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SBIÂRKA ZAÂ KONUÊ
CÏ ESKEÂ REPUBLIKY

CÏ aÂstka 1 Cena KcÏ 2040,±RozeslaÂna dne 15. ledna 1998

O B S A H :

1. VyhlaÂ sÏ ka Ministerstva zdravotnictvõÂ, kterou se stanovõÂ pozÏadavky na jakost, postup prÏi prÏõÂpraveÏ, zkousÏenõÂ, uchovaÂvaÂnõÂ
a daÂvkovaÂnõÂ leÂcÏiv (CÏ eskyÂ leÂkopis 1997)
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VYHLAÂ SÏ KA

Ministerstva zdravotnictvõÂ

ze dne 9. prosince 1997,

kterou se stanovõÂ pozÏadavky na jakost, postup prÏi prÏõÂpraveÏ, zkousÏenõÂ, uchovaÂvaÂnõÂ a daÂvkovaÂnõÂ leÂcÏiv

(CÏ eskyÂ leÂkopis 1997)

Ministerstvo zdravotnictvõÂ stanovõÂ po projednaÂnõÂ
s Ministerstvem zemeÏdeÏlstvõÂ a Ministerstvem pruÊ myslu
a obchodu podle § 75 odst. 4 zaÂkona cÏ. 79/1997 Sb.,
o leÂcÏivech a o zmeÏnaÂch a doplneÏnõÂ neÏkteryÂch souvise-
jõÂcõÂch zaÂkonuÊ :

§ 1

CÏ eskyÂ leÂkopis 1997 se vydaÂvaÂ v prÏõÂloze teÂto vy-
hlaÂsÏky. PouzÏõÂvaÂ se prÏi prÏõÂpraveÏ, vyÂrobeÏ a kontrole leÂcÏiv.

§ 2

ZrusÏovacõÂ ustanovenõÂ

ZrusÏuje se vyhlaÂsÏka Ministerstva zdravotnictvõÂ
CÏ eskeÂ socialistickeÂ republiky cÏ. 10/1987 Sb., o zaÂvaz-
nosti CÏ eskoslovenskeÂho leÂkopisu ± cÏtvrteÂho vydaÂnõÂ
v CÏ eskeÂ socialistickeÂ republice, ve zneÏnõÂ vyhlaÂsÏky
cÏ. 62/1990 Sb. a vyhlaÂsÏky cÏ. 376/1991 Sb.

§ 3

Tato vyhlaÂsÏka nabyÂvaÂ uÂcÏinnosti dnem 1. uÂnora
1998.
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Ministr:

PhDr. StraÂskyÂ v. r.
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������YRGQm�XVWDQRYHQm

²HVN¬�OkNRSLV��GgOH�MHQ��OkNRSLV���REVDKXMH�]HMPkQD�XVWDQRYHQm�(YURSVNkKR�OkNRSLVX��GgOH�MHQ�3K�
(XU���� SÎL� MHKR©� SÎHNODGX� E\OD� GRKRGQXWD� ³HVNg� WHUPLQRORJLFNg� NRQYHQFH� SUR� ÎDGX� RGERUQ¬FK� Qg]YÖ�
NWHUk�QHPÀO\�RGSRYmGDMmFm� ³HVNk�Y¬UD]\� �LPXQRORJLH�D� WHFKQRORJLH� Ok³LY���9�SÎmSDGHFK��NG\�]DYHGHQm
³HVNk�WHUPLQRORJLH�QHPÀOR�ÎH§HQm��E\O\�SÎLMDW\�DQJOLFNk�Qg]Y\�Y�³HVNkP�SÎHSLVX��

=gNODGQm�SRMP\�SRX©mYDQk�Y�OkNRSLVX�MVRX�SÎHY]DW\�]H�]gNRQD�³����������6E��R�Ok³LYHFK�D�R�]PÀQgFK
D�GRSOQÀQm�QÀNWHU¬FK�VRXYLVHMmFmFK�]gNRQÖ�

9� OkNRSLVX� MVRX� SÎHGPÀWHP� MHGQRWOLY¬FK� ³OgQNÖ� Ok³LYk� OgWN\�� SRPRFQk� OgWN\�� Ok³LYk� SÎmSUDYN\�
]GUDYRWQLFN¬�PDWHULgO�D�REDO\�

3RG�SRMPHP�9¬UREHN�QHER�SURGXNW��NWHU¬�VH�SRX©mYg�Y�OkNRSLVX��VH�UR]XPm�SÎHGPÀW�OkNRSLVQ¬FK�³OgQNÖ
REHFQÀ�

2SUgYQÀQRX� DXWRULWRX� VH� Y� REODVWL� KXPgQQmFK� Ok³LY� UR]XPm� ]HMPkQD� 6WgWQm� rVWDY� SUR� NRQWUROX
Ok³LY� D� 0LQLVWHUVWYR� ]GUDYRWQLFWYm� ²5�� Y� REODVWL� YHWHULQgUQmFK� ELRSUHSDUgWÖ� D� Ok³LY� �VWDY� SUR� VWgWQm
NRQWUROX�YHWHULQgUQmFK�ELRSUHSDUgWÖ�D� Ok³LY�D� �0LQLVWHUVWYR�]HPÀGÀOVWYm� � ²5�� �Y�REODVWL� ]DEH]SH³XMmFm
NUL]RYk�VLWXDFH��QRX]RY¬�VWDY��VWDY�RKUR©HQm�VWgWX�D�YgOH³Q¬�VWDY��0LQLVWHUVWYR�REUDQ\�²5�
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����� 2EHFQk�]gVDG\

2EHFQg�XVWDQRYHQm

³HVN­� OkNRSLV�Y\FKg]m�]�SÏHNODGX�(YURSVNkKR� OkNRSLVX�����Y\GgQm��D�QÁNWHUk� WH[W\� ML©� ]� MHKR
'RSOÉNX�������3RX]H�QÁNWHUk�VWDWL�D�´OgQN\�E\O\�GRSOQÁQ\�WDN��DE\�VH�MHMLFK�WH[W�SÏL]S×VRELO�´HVN­P
SRGPmQNgP��'RSOQÁQk�WH[W\�SÏHGVWDYXMmFm��´HVNg�VSHFLILND��QHMVRX�Y�UR]SRUX�V�XVWDQRYHQmPL�(YURS�
VNkKR�OkNRSLVX��

2EHFQk�]gVDG\�VH� W¬NDMm�Y§HFK�VWDWm�D�³OgQNÖ�²HVNkKR� OkNRSLVX�������6ORYR� �OkNRSLV��EH]
EOL©§mKR�XU³HQm�]QDPHQg�²HVN¬�OkNRSLV�

3RX©LWm�RGND]X�QD�Qg]HY�OkNRSLVQk�REHFQk�VWDWL�QHER�³OgQNX�]QDPHQg��©H�PHWRGD��Ok³LYg�OgWND�
SRPRFQg�OgWND��Ok³LY¬�SÎmSUDYHN��]GUDYRWQLFN¬�PDWHULgO�QHER�REDO\�Y\KRYXMm�SR©DGDYNÖP�SÎmVOX§Qk
VWDWL�QHER�³OgQNX��7DNRYk�RGND]\�QD�³OgQN\�D�VWDWL� VH�Y� OkNRSLVQ¬FK� WH[WHFK�XYgGÀMm� NXU]mYRX�
8�REHFQ¬FK�VWDWm�VH�RGND]\�XYgGÀMm�YÀW§LQRX�]MHGQRGX§HQÀ�MHMLFK�³mVOHP��NWHUk�MH�XYHGHQR�Y�]gYRUFH
URYQÀ©�NXU]mYRX��

/k³LY¬�SÎmSUDYHN�Y\KRYXMH�SR©DGDYNÖP�OkNRSLVX�SR�FHORX�GREX�VYk�SRX©LWHOQRVWL��3ÎHGPÀW
MDNkKRNROLY�MLQkKR�³OgQNX�Y\KRYXMH�SR�FHORX�GREX�MHKR�SRX©mYgQm��'REX�SRX©LWHOQRVWL�D�GDWXP��RG
QÀKR©�VH�WDWR�GRED�SR³mWg��VFKYDOXMH�RSUgYQÀQg�DXWRULWD�QD�]gNODGÀ�Y¬VOHGNÖ�VWDELOLWQmFK�VWXGLm�

8VWDQRYHQm�³OgQNÖ�MVRX�]gYD]Qg��SRNXG�QHQm�Y�2EHFQ¬FK�]gVDGgFK�QHER�³OgQFmFK�XYHGHQR�MLQDN�
2EHFQk�VWDWL�VH�VWgYDMm�]gYD]Q¬PL��SRNXG�VH�QD�QÀ�RGND]XMH�Y�³OgQNX�D�SRNXG�QHQm�WDNRY¬�RGND]
X³LQÀQ�]SÖVREHP��NWHU¬�Y\MDGÎXMH��©H�SÎmVOX§Q¬�WH[W��QD�QÀM©�VH�RGND]XMH��QHQm�]gYD]Q¬��DOH�MH�VSm§H
FLWRYgQ�SUR�LQIRUPDFL�QHER�SRX³HQm�

/k³LYk�OgWN\��SRPRFQk�OgWN\��Ok³LYk�SÎmSUDYN\��]GUDYRWQLFN¬�PDWHULgO�D�REDO\�SRSVDQk�Y�³OgQFmFK
MVRX�XU³HQ\�SUR�KXPgQQm�D�YHWHULQgUQm�SRX©LWm��QHQm�OL�SÎHVQÀ�Y\PH]HQ�MHGHQ�]�WÀFKWR�r³HOÖ��� D
SRNXG�QHY\KRYXMm�QÀNWHU¬P�SR©DGDYNÖP�XYHGHQ¬P�Y�³OgQNX��QHMVRX�OkNRSLVQk�NYDOLW\��7R�Y§DN
QH]QDPHQg��©H�SURYHGHQm�Y§HFK�]NRX§HN�SRSVDQ¬FK�Y�QÀMDNkP�³OgQNX�MH�SUR�Y¬UREFH�QH]E\WQRX
SRGPmQNRX�SÎL�XU³HQm��]GD�OgWND�SÎHG�XYROQÀQmP�GR�SRX©LWm�Y\KRYXMH�OkNRSLVX��9¬UREFH�PÖ©H�]mVNDW
MLVWRWX��]GD�QÀMDN¬�Y¬UREHN�MH�OkNRSLVQk�MDNRVWL��QD�]gNODGÀ�rGDMÖ�]mVNDQ¬FK�QDSÎ��]�YDOLGD³QmFK
VWXGLm� Y¬UREQmKR� SURFHVX� D� ]� SUÖEÀ©Q¬FK� SURYR]QmFK� NRQWURO�� 3RWÎHED� Y\KRYÀW� SR©DGDYNÖP
OkNRSLVX�QHY\OX³XMH�WHG\�PR©QRVW�XFK¬OLW�VH�N�SDUDPHWULFNkPX�SURSRX§WÀQm�Y¬URENÖ�Y�XU³LW¬FK
VLWXDFmFK��NWHUk�MVRX�RSUgYQÀQRX�DXWRULWRX�SRYD©RYgQ\�]D�YKRGQk�

=NRX§N\�QD�³LVWRWX�D�VWDQRYHQm�REVDKX�QHER�r³LQQRVWL�SRSVDQk�Y�OkNRSLVX�MVRX�RILFLgOQm�PHWRG\�
QD�QLFK©�MVRX�]DOR©HQ\�OkNRSLVQk�QRUP\��6H�VRXKODVHP�RSUgYQÀQk�DXWRULW\�VH�SUR�NRQWUROQm�r³HO\
PRKRX�SRX©mW�DOWHUQDWLYQm�DQDO\WLFNk�PHWRG\�]D�SÎHGSRNODGX��©H�EXGH�GRVD©HQR�VKRG\�V�RILFLgOQmPL
PHWRGDPL��9�SÎmSDGÀ�SRFK\EQRVWm�QHER�VSRUX�MVRX�UR]KRGXMmFm�SRX]H�RILFLgOQm�PHWRG\�DQDO¬]\�
8U³LWk�OgWN\��NWHUk�MVRX�SÎHGPÀWHP�OkNRSLVQkKR�³OgQNX��PRKRX�H[LVWRYDW�Y�UÖ]Qk�MDNRVWL�YKRGQk�SUR
UÖ]Qk�r³HO\��3RNXG�QHQm�Y�³OgQNX�XYHGHQR�MLQDN��SR©DGDYN\�SODWm�SUR�Y§HFKQ\�MDNRVWL�WkWR�OgWN\��9
QÀNWHU¬FK� ³OgQFmFK�� ]HMPkQD� WÀFK�� NWHUk� VH� W¬NDMm� SRPRFQ¬FK� OgWHN��PÖ©H�E¬W� SUR� LQIRUPDFL� D
SRX³HQm�SÎLSRMHQ�VH]QDP�NULWLFN¬FK�YODVWQRVWm�GÖOH©LW¬FK�SUR�MHMLFK�SRX©LWm��=NX§HEQm�PHWRG\�SUR
VWDQRYHQm�MHGQk�QHER�YmFH�WÀFKWR�NULWLFN¬FK�YODVWQRVWm�PRKRX�E¬W�XYHGHQ\�Wk©�SUR�LQIRUPDFL�

2EHFQk�³OgQN\�QD�OkNRYk�IRUP\�VH�Y]WDKXMm�QD�Y§HFKQ\�SÎmSUDYN\�GHILQRYDQkKR�GUXKX�D�QHPXVm
E¬W�SUR�GDQ¬�Ok³LY¬�SÎmSUDYHN�Y\³HUSgYDMmFm��3UR�GDQ¬�Ok³LY¬�SÎmSUDYHN�PÖ©H�RSUgYQÀQg�DXWRULWD
VWDQRYLW�GRGDWH³Qk�SR©DGDYN\�N�SR©DGDYNÖP�XYHGHQ¬P�Y�REHFQkP�³OgQNX�GDQk�OkNRYk�IRUP\�

.RQYHQ³Qm� WHUPmQ\��9¬UD]� �RSUgYQÀQg� DXWRULWD�� ]QD³m� REHFQÀ� QgURGQm�� QDGQgURGQm� QHER
PH]LQgURGQm�RUJgQ�QHER�RUJDQL]DFL��NWHUk�PDMm�RSUgYQÀQm�UR]KRGRYDW�SÎmVOX§Qk�SUREOkP\��0Ö©H�WR
E¬W�QDSÎ��QgURGQm�OkNRSLVQg�DXWRULWD��DXWRULWD�XGÀOXMmFm�OLFHQFH�QHER�RILFLgOQm�NRQWUROQm�ODERUDWRÎ�
9�²HVNk�UHSXEOLFH��YL]��YRGQm�XVWDQRYHQm�������
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2EHFQk�]gVDG\������
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� 9¬UD]��SRNXG�QHQm�VWDQRYHQR�MLQDN��Y�²HVNkP�OkNRSLVH�]QDPHQg��©H�SR©DGDYN\�XVWDQRYHQ m
SODWm��SRNXG�RSUgYQÀQg�DXWRULWD�QHVFKYgOm�]PÀQX�QHER�Y¬MLPNX�SUR�XU³LW¬�]GÖYRGQÀQ¬�SÎmSDG�

8VWDQRYHQm�REVDKXMmFm�Y¬UD]��E\�PÀO��MVRX�LQIRUPDWLYQm�QHER�GRSRUX³XMmFm�
9�QÀNWHU¬FK�³OgQFmFK�QHER�MLQ¬FK�WH[WHFK�MVRX�SRX©mYgQ\�WHUPmQ\��YKRGQ¬��QHER��RGSRYmGDMmFm �

N�SRX©LWm�]NRXPDGOD��PLNURRUJDQLVPX��]NX§HEQm�PHWRG\�DSRG���QHMVRX�OL�NULWkULD�YKRGQRVWL�SRSVgQD
Y�³OgQNX��VWDQRYm�QHER�RGVRXKODVm�WDWR�NULWkULD�RSUgYQÀQg�DXWRULWD�

'DO§m�XVWDQRYHQm�W¬NDMmFm�VH�REHFQ¬FK�VWDWm�D�³OgQNÖ

0QR©VWYm
9H�]NRX§NgFK�QD�³LVWRWX�V�³mVHOQ¬PL�OLPLW\�D�YH�VWDQRYHQmFK�REVDKX�VH�NH�]NRX§HQm�SÎHGHSLVXMH

PQR©VWYm��MmP©�VH�UR]XPm�PQR©VWYm�SÎLEOL©Qk��0QR©VWYm�VNXWH³QÀ�SRX©LWk��NWHUk�VH�PÖ©H�OL§LW�QHMY¬§H
R������RG�SÎHGHSVDQkKR�PQR©VWYm��VH�SÎHVQÀ�QDYg©m�QHER�RGPÀÎm�D�Y¬VOHGHN� VH�SR³mWg�]�WRKRWR�SÎHV�
QkKR� PQR©VWYm�� 9H� ]NRX§NgFK� QD� ³LVWRWX�� NGH� OLPLW� QHQm� XGgQ� ³mVHOQÀ�� DOH� REY\NOH� ]gYLVm� Q D
SRURYQgQm�D�FKRYgQm�SRURYQgYDFm�OgWN\�]D�VWHMQ¬FK�SRGPmQHN��VH�SRX©LMH�NH�]NRX§FH�SÎHGHSVDQ k
PQR©VWYm��7DNk�]NRXPDGOD�VH�SRX©mYDMm�Y�SÎHGHSVDQ¬FK�PQR©VWYmFK�

0QR©VWYm�VH�QDYg©m�QHER�RGPÀÎm�V�SÎHVQRVWm�SÎLPÀÎHQRX�XGDQkPX�VWXSQL�SÎHVQRVWL��3UR�Yg©HQm
RGSRYmGg�SÎHVQRVW����MHGQRWHN�]D�SRVOHGQm�XGDQRX�³mVOLFm��QDSÎ�������J�SÎHGVWDYXMH�PQR©VWYm������
D©�������J���3UR�PÀÎHQm�REMHPX�MH�GÖOH©LWk��]GD�³mVOLFH�]D�GHVHWLQQRX�³gUNRX�MH�QXOD��QHER�³mVO R
NRQ³m�QXORX��QDSÎ�������PO�QHER������PO���9�WÀFKWR�SÎmSDGHFK�VH�Pg�REMHP�PÀÎLW� SLSHWRX��RGPÀUQRX
EDÈNRX�QHER�E\UHWRX�SRGOH�YKRGQRVWL��-LQDN�VH�PÖ©H�SRX©mW�RGPÀUQ¬�YgOHF�QHER�GÀOHQg�SLSHWD �
2EMHP\�XGDQk�Y�PLNUROLWUHFK�VH�PÀÎm�PLNURSLSHWRX�QHER�LQMHN³Qm�PLNURVWÎmND³NRX��9�XU³LW¬F K
SÎmSDGHFK�SÎHVQRVW��V�Qm©�MVRX�PQR©VWYm�XGgYgQD��QHRGSRYmGg�SR³WX�SODWQ¬FK�³mVOLF�Y\MgGÎHQ¬F K
Y�XGDQ¬FK�³mVHOQ¬FK�SR©DGDYFmFK��9g©HQm�D�PÀÎHQm�E\�SRWRP�PÀOD�E¬W�SURYgGÀQD�V�GRVWDWH³QR X
SÎHVQRVWm�Y�VRXODGX�V�DQDO\WLFN¬PL�]Y\NORVWPL�

3ÎmVWURMH�D�SRVWXS\
2GPÀUQk�VNOHQÀQk�QgGRE\�RGSRYmGDMm�SR©DGDYNÖP�WÎmG\�$�RGSRYmGDMmFm�PH]LQgURGQm�QRUP\

Y\GDQk�0H]LQgURGQm�RUJDQL]DFm�SUR�QRUPDOL]DFL��,QWHUQDWLRQDO�2UJDQL]VDWLRQ�IRU�6WDQGDUGL]DWLRQ��
3RNXG�QHQm�SÎHGHSVgQR�MLQDN��DQDO\WLFNk�SRVWXS\�VH�SURYgGÀMm�SÎL�WHSORWÀ����(&�D©����(&��SRNR�

MRYg�WHSORWD��
3RURYQgYDFm�]NRX§N\��SRNXG�QHQm�SÎHGHSVgQR�MLQDN��VH�SURYgGÀMm�]D�SRX©LWm�VWHMQ¬FK�]NXPDYHN

]�EH]EDUYkKR�QHXWUgOQmKR�SUÖKOHGQkKR�VNOD�V�SORFKRX�]gNODGQRX�D�V�YQLWÎQmP�SUÖPÀUHP����PP �
6WHMQk�REMHP\�SRURYQgYDQ¬FK�NDSDOLQ�VH�SR]RUXMm�VKRUD�YH�VPÀUX�SRGkOQk�RV\�]NXPDYN\�SURWL�EmOk�
PX�SR]DGm�QHER��SRNXG�MH�WR�QXWQk��SURWL�³HUQkPX�SR]DGm��=NRX§HQm�VH�SURYgGm� Y�UR]SW¬OHQkP�VYÀW�
OH�

-DNkNROLY�UR]SRX§WÀGOR�SRX©LWk�YH�]NRX§FH�QD�³LVWRWX�QHER�SÎL�V WDQRYHQm�REVDKX��SÎL�NWHUkP�VH
Pg� SRX©mW� LQGLNgWRU�� VH� QHMGÎmYH� QHXWUDOL]XMH� QD� WHQWR� LQGLNgWRU�� SRNXG� QHQm� SÎHGHSVgQD� VOHS g
]NRX§ND�

9RGQm�Og]HÈ
�GDM��YRGQm�Og]HÈ��]QDPHQg�Og]HÈ�YURXFm�YRG\��SRNXG�QHQm�XYHGHQD�MLQg�WHSORWD�YRG\��-LQ k

PHWRG\�]DKÎmYgQm�VH�PRKRX�SRX©mW�]D�SÎHGSRNODGX��©H�EXGH�GRGU©HQD�SÎHGHSVDQg�WHSORWD�]DKÎmYgQm �

6X§HQm�QHER�©mKgQm�GR�NRQVWDQWQm�KPRWQRVWL
�GDMH��Y\VX§HQ¬�GR�NRQVWDQWQm�KPRWQRVWL��D��Y\©mKDQ¬�GR�NRQVWDQWQm�KPRWQRVWL��]QDPHQDMm��©H

GYÀ�QgVOHGXMmFm�Yg©HQm�VH�QHOL§m�R�YmFH�QH©�����PJ��GUXKk�Yg©HQm�QgVOHGXMH�SR� GDO§m�GREÀ�VX§HQm�QHER
©mKgQm�SÎLPÀÎHQk�SRYD]H�D�PQR©VWYm�]E\WNX�
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3RNXG�MH�SÎHGHSVgQR�VX§HQm�]D�SRX©LWm�MHGQRKR�]�Y¬UD]Ö��Y�H[VLNgWRUX��QHER��YH�YDNXX���SURYgGm
VH�]D�SRGPmQHN�SRSVDQ¬FK�YH�VWDWL�=WUgWD�VX§HQmP����������

=NRXPDGOD
6SUgYQk�SURYgGÀQm�DQDO\WLFN¬FK�SRVWXSÖ�SRSVDQ¬FK�Y�OkNRSLVX�D�VSROHKOLYRVW�Y¬VOHGNÖ�]gYLV m

³gVWH³QÀ�QD�MDNRVWL�SRX©LW¬FK�]NRXPDGHO��=NRXPDGOD�MVRX�SRSVgQD�Y�REHFQk�VWDWL�=NRXPDGOD�� ���
3ÎHGSRNOgGg�VH�SRX©LWm�]NRXPDGHO�DQDO\WLFNkKR�VWXSQÀ�MDNRVWL��3UR�QÀNWHUg�]NRXPDGOD�MVRX�]DÎD]H�
Q\�]NRX§N\�QD�RYÀÎHQm�MHMLFK�YKRGQRVWL�

5R]SRX§WÀGOD
3RNXG�VH�QHXYgGm�Qg]HY�UR]SRX§WÀGOD��]QDPHQg�Y¬UD]��UR]WRN��YRGQ¬�UR]WRN��.GH�MH�SRX©LW m

YRG\�SÎHGHSVgQR�QHER�]DKUQXWR�Y�DQDO\WLFN¬FK�SRVWXSHFK�SRSVDQ¬FK�Y�OkNRSLVX�QHER�SUR�SÎmSUDY X
]NRXPDGHO��SRX©LMH�VH�YRGD�Y\KRYXMmFm�SR©DGDYNÖP�³OgQNX�$TXD�SXULILFDWD��9¬UD]��YRGD�GHVWLOR�
YDQg��R]QD³XMH�³L§WÀQRX�YRGX�SÎLSUDYHQRX�GHVWLODFm�

7HUPmQ��HWKDQRO��EH]�EOL©§mKR�XU³HQm�R]QD³XMH�HWKDQRO��������9¬UD]��DOFRKRO��EH]�EOL©§mK R
XU³HQm�SRX©LW¬�Y�3K��(XU��RGSRYmGg�Y�²/����WHUPmQX�OmK�����> ���������9�9��HWKDQROX��& + 2�@�� �

-LQg�ÎHGÀQm�HWKDQROX�MVRX�R]QD³HQD�rGDMHP��OmK��V�Y\]QD³HQmP�REMHPRYkKR�SURFHQWD�HWKDQROX�

9\MDGÎRYgQm�NRQFHQWUDFm
3ÎL�Y\MDGÎRYgQm�NRQFHQWUDFm�VH�Y¬UD]��SURFHQWR������SRX©mYg�SRGOH�RNROQRVWm�Y�MHGQRP�]H�GYRX

Y¬]QDPÖ�
� SURFHQWD�P�P��SURFHQWD�KPRWQRVWQm��KPRWQRVW�Y�KPRWQRVWL��XGgYDMm�SR³HW�JUDPÖ�OgWN\�YH�����J
NRQH³QkKR�Y¬URENX��9�²/����VH�R]QD³HQm�P�P�REY\NOH�QHSRX©mYg��3RNXG�QHQm�XYHGHQR��R�MDNg
SURFHQWD�VH�MHGQg��UR]XPm�VH�SURFHQWD�KPRWQRVWQm�

� SURFHQWD�9�9��SURFHQWD�REMHPRYg��REMHP�Y�REMHPX��XGgYDMm�SR³HW�PLOLOLWUÖ�OgWN\�YH�����PO�NRQH³�
QkKR�Y¬URENX�
9¬UD]�SSP��SDUWV�SHU�PLOOLRQ��SRX©LW¬�Y�3K��(XU��RGSRYmGg�KPRWQRVWL�Y�KPRWQRVWL��SRNXG�Q HQm

XYHGHQR�MLQDN��9�OkNRSLVX�MH�WHQWR�Y¬UD]�QDKUD]HQ�SRGOH�SRWÎHE\�rGDML�)J�J�QHER�)J�PO��SRNXG�QHQm
XYHGHQR�MLQDN�

3URFHQWD�KPRWQRVWQÀ�REMHPRYg�D�SURFHQWD�REMHPRYÀ�KPRWQRVWQm�QHMVRX�Y�3K��(XU��DQL�Y�²/�SR�
YROHQD��3RWÎHEQk�NRQFHWUDFH�VH�Y\MDGÎXMm�]D�SRX©LWm�SÎmVOX§Q¬FK�MHGQRWHN��REY\NOH�MDNR�J�O�QHE R
PO�NJ�

7HSORWD
.GH� DQDO\WLFN¬� SRVWXS� XYgGm� WHSORWX� EH]� ³mVHOQ¬FK� KRGQRW��PDMm� REHFQÀ� SRX©mYDQk� Y¬UD] \

QgVOHGXMmFm�Y¬]QDP�
Y�PUD]LFmP�ER[X SRG�����(&
Y�FKODGQL³FH ��(&�D©���(&
]D�FKODGX�QHER�Y�FKODGQX ��(&�D©����(&
SÎL�SRNRMRYk�WHSORWÀ ���(&�D©����(&

2EHFQk�VWDWL

0DWHULgO\�SRX©mYDQk�SUR�REDO\�MVRX�SRSVgQ\�YH�VWDWL�2EDO\�D�REDORY¬�PDWHULgO������2EHFQk
Qg]Y\�SRX©mYDQk�SUR�PDWHULgO\��RE]YOg§WÀ�SODVW\��SRNU¬YDMm�VNXSLQX�Y¬URENÖ�OL§mFm�VH�QHMHQ�YH�YODVW�
QRVWHFK�]gNODGQm�VOR©N\��DOH�WDNk�Y�SRX©LW¬FK�SÎmVDGgFK��=NX§HEQm�PHWRG\�D�OLPLW\�SUR�PDWHULgO \
]gYLVm�QD�MHMLFK�VOR©HQm�D�MVRX�]gYD]Qk�SRX]H�SUR�PDWHULgO\��MHMLFK©�VOR©HQm�MH�GHILQRYgQR�Y�rYRGX
NH�VSHFLILNDFmP��3RX©LWm�PDWHULgOÖ�V�MLQ¬P�VOR©HQmP�D�]NX§HEQm�PHWRG\�D�OLPLW\�SUR�QÀ�SR©DGRYDQ k
MVRX�SÎHGPÀWHP�VRXKODVX�RSUgYQÀQk�DXWRULW\�
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%OgKD��.���)HUOHV��0���6WDQÀN��-��D�NRO����1RPHQNODWXUD��RUJDQLFNk�FKHPLH�������UR]§mÎHQk�D�XSUDYHQk�Y\GgQm����

������3UDKD��$FDGHPLD������
.OLNRUND��-���+DQ]OtN��-���1i]YRVORYt�DQRUJDQLFNp�FKHPLH��3UDKD��$FDGHPLD������

6SHFLILNDFH�SUR�REDO\�YH�VWDWL�2EDO\�D�REDORY¬�PDWHULgO� ����E\O\�Y\SUDFRYgQ\�N�REHFQkPX
SRX©LWm�SUR�REDO\�VWDQRYHQk�NDWHJRULH��DOH�Y]KOHGHP�N�YHONk�UR]PDQLWRVWL�GRVWXSQ¬FK�REDOÖ�D�PR© �
QkPX�QRYkPX�Y¬YRML�XYHÎHMQÀQm�VSHFLILNDFH�QHY\OX³XMH�YH�]GÖYRGQÀQ¬FK�SÎmSDGHFK� SRX©LWm�REDOÖ�
NWHUk�RGSRYmGDMm�VSHFLILNDFmP�VFKYgOHQ¬P�RSUgYQÀQRX�DXWRULWRX�

9�OkNRSLVQ¬FK�³OgQFmFK�VH�PÖ©H�RGND]RYDW�QD�VSHFLILNDFH�REDOÖ�XYHGHQk�Y�WkWR�³gVWL��2EHFQ k
³OgQN\�SUR�OkNRYk�IRUP\�PRKRX�Y�³gVWL�9¬URED�Y\©DGRYDW�SRX©LWm�XU³LW¬FK�GUXKÖ�REDOÖ��QÀNWHU k
MLQk�³OgQN\�PRKRX�Y�³gVWL�8FKRYgYgQm�XYkVW�GUXK�REDOX��NWHU¬�MH�GRSRUX³HQ�SUR�GDQk�SRX©LWm�

/kNRSLVQk�³OgQN\

/kNRSLVQk�³OgQN\��GgOH�³OgQN\��VH�³OHQm�QD�³gVWL��]gKODYm�³OgQNÖ��Y¬URED��YODVWQRVWL��]NRX§N\
WRWR©QRVWL��]NRX§N\�QD�³LVWRWX��VWDQRYHQm�REVDKX��r³LQQRVWL���XFKRYgYgQm��R]QD³RYgQm�D�QH³LVWRW\�
3RGOH�VYkKR�FKDUDNWHUX�³OgQHN�QHPXVm�QXWQÀ�REVDKRYDW�Y§HFKQ\�³gVWL��

=gKODYm�³OgQNX
2EVDKXMH�Qg]Y\��Y³HWQÀ�SÎmVOX§QkKR�R]QD³HQm��]GD�VH�MHGQg�R�RPDPQRX�QHER�SV\FKRWURSQm�OgWNX �

YHQHQXP�QHER�VHSDUDQGXP��]GD�MGH�R�³OgQHN�SÎHOR©HQ¬�]�3K��(XU��QHER�R�³HVNk�VSHFLILNXP��'gOH
REVDKXMH�Y§H��FR�OgWNX�MHGQR]QD³QÀ�FKDUDNWHUL]XMH��WM��VXPgUQm�Y]RUHF��SRGOH�SRWÎHE\�VWUXNWXUQ m
Y]RUHF��UHODWLYQm�PROHNXORYRX��DWRPRYRX��KPRWQRVW��³mVOR�&$6�D�GHILQLFL�OgWN\�V�UR]PH]mP�MHMmK R
REVDKX��9]RUFH��UHODWLYQm�PROHNXORYg��DWRPRYg��KPRWQRVW�D�³mVOR�&$6��YL]�GgOH��QHMVRX�VRX³gVW m
DQDO\WLFNkKR�KRGQRFHQm�³OgQNX�

1g]Y\��²OgQN\�²/�MVRX�XYHGHQ\�PH]LQgURGQmPL�Qg]Y\�VFKYgOHQ¬PL�QHER�GRSRUX³HQ¬PL�6YÀWR �
YRX� ]GUDYRWQLFNRX�RUJDQL]DFm�� SRG�NWHU¬PL� MVRX�Qg]Y\� ³HVNk��3RGOH�SRWÎHE\� MVRX�XYHGHQD� Wk ©
V\QRQ\PD��REY\NOH�Qg]HY�²6/���QHER�3K��(XU��SRNXG�MH�UR]GmOQ¬���

9]RUFH��-VRX�XYHGHQ\�VXPgUQm�Y]RUFH�D�GOH�SRWÎHE\�Wk©�VWUXNWXUQm�Y]RUFH��NWHUk�VH�IRUPRX�OL§m
RG�Y]RUFÖ�3K��(XU��WDN��DE\�Y\KRYRYDO\�QgURGQmP�]Y\NORVWHP�

5HODWLYQm�DWRPRYk�D�PROHNXORYk�KPRWQRVWL��5HODWLYQm�PROHNXORYg�KPRWQRVW��0 ��OgWN\��SRSÎ�U

UHODWLYQm�DWRPRYg�KPRWQRVW��$ ��OgWN\�VH�XYgGm�WDP��NGH�MH�WR�YKRGQk��0 �MVRX�Y\SR³mWgQ\�]�WDEXON\U U

UHODWLYQmFK�DWRPRY¬FK�KPRWQRVWm�D�]DRNURXKOHQ\�QD�GYÀ�GHVHWLQQg�PmVWD�
²mVOR�&$6��&KHPLFDO�$EVWUDFWV�6HUYLFH���9�²/�MVRX�WDWR�³mVOD�XYHGHQD�L�SUR�Ok³LYk�D�SRPRFQk

OgWN\��3K��(XU��³mVOD�&$6�XYgGm�SRX]H�X�]NRXPDGHO��
'HILQLFL�Y�²/�WYRÎm�RGVWDYHF�GHILQXMmFm�Ok³LYR��SRPRFQRX�OgWNX��SURVWÎHGHN�QHER�REDO��8�FKHPLF �

N¬FK�OgWHN�SDWÎm�GR�GHILQLFH�³HVN¬�FKHPLFN¬�Qg]HY�Y\WYRÎHQ¬�SRGOH�]gVDG�,83$&��,QWHUQDWLRQD O
8QLRQ�RI�3XUH�DQG�$SSOLHG�&KHPLVWU\��D�]gVDG�³HVNkKR�Qg]YRVORYm�DQRUJDQLFNk�D�RUJDQLFNk�FKH�
PLH ��EH]�RKOHGX�QD�3UDYLGOD�³HVNkKR�SUDYRSLVX���

5R]PH]m�REVDKX��.GH�MH�SÎHGHSVgQR�UR]PH]m�REVDKX��MH�WR�UR]PH]m�VWDQRYHQk�Y�QgYD]QRVWL�QD
PHWRGX�VWDQRYHQm�REVDKX��r³LQQRVWL��]NRX§HQk�OgWN\�

5RVWOLQQk�GURJ\��9�³OgQFmFK�QD�URVWOLQQk�GURJ\�VH�Y�]gKODYm�³OgQNX�XYgGm��MH�OL�SÎHGPÀWHP
³OgQNX�QDSÎ��FHOg�GURJD�QHER�SUg§NRYDQg�GURJD��3RNXG�VH�³OgQHN�W¬Ng�FHOk�L�SUg§NRYDQk�GURJ\ �
]gKODYm�³OgQNX�WR�MDVQÀ�XGgYg�



6EmUND�]gNRQÖ�³���������� ²gVWND��

������9§HREHFQg�´gVW

6WUDQD��

9¬URED
8VWDQRYHQm�RGVWDYFH�9¬URED�XSR]RUÈXMm�QD�XU³LWk�DVSHNW\�Y¬UREQmKR�SRVWXSX��7YRÎm�UgPFRY k

SRN\Q\�SUR�Y¬UREFH��0RKRX�VH�W¬NDW�QDSÎ��]GURMH�PDWHULgOÖ��YODVWQmKR�Y¬UREQmKR�SRVWXSX�D�MHK R
YDOLGDFH� D� NRQWURO\�� SUÖEÀ©Q¬FK� SURYR]QmFK� NRQWURO� QHER� ]NRX§HQm�� NWHUk� Pg� E¬W� SURYgGÀQR
Y¬UREFHP�X�NRQH³QkKR�Y¬URENX��EX»�X�Y\EUDQ¬FK�§DU©m��QHER�X�ND©Gk�§DU©H�SÎHG�SURSX§WÀQmP��7DWR
XVWDQRYHQm�QHO]H�Y©G\�RYÀÎLW�QD�Y]RUNX�NRQH³QkKR�Y¬URENX�QH]gYLVO¬P�DQDO\WLNHP��2SUgYQÀQ g
DXWRULWD�PÖ©H�RYÀÎLW�GRGU©RYgQm�WÀFKWR�SRN\QÖ�QDSÎ��SUR]NRXPgQmP�rGDMÖ�]mVNDQ¬FK�RG�Y¬UREFH�
LQVSHNFm�QHER�]NRX§HQmP�YKRGQ¬FK�Y]RUNÖ�

1HSÎmWRPQRVW�³gVWL�9¬URED�QH]QDPHQg��©H�QHPg�E¬W�YÀQRYgQD�SR]RUQRVW�WRPX��FR�E\OR�XYHGHQR
Y¬§H��9¬UREHN�SRSVDQ¬�Y�³OgQNX�VH�Y\UgEm�YH�VKRGÀ�VH�]gVDGDPL�VSUgYQk�Y¬UREQm�SUD[H�D�Y�VRXODGX
V�SÎmVOX§Q¬PL�PH]LQgURGQmPL�GRKRGDPL�D�QDGQgURGQmPL�D�QgURGQmPL�SÎHGSLV\��NWHU¬PL� VH�ÎmGm�SÎm�
SUDYN\�SUR�KXPgQQm�D�YHWHULQgUQm�SRX©LWm�

7DP��NGH�³OgQHN�SUR�YDNFmQX�Y�³gVWL�9¬URED�GHILQXMH�YODVWQRVWL�YDNFLQD³QmKR�NPHQH��MDNkNROLY
]NX§HEQm�PHWRG\�XYgGÀQk�SUR�SRWYU]HQm�WÀFKWR�YODVWQRVWm�MVRX�XU³HQ\�N�LQIRUPDFL�MDNR�SÎmNODG \
YKRGQ¬FK�PHWRG�

9ODVWQRVWL
8VWDQRYHQm�Y�³gVWL�9ODVWQRVWL�MVRX�LQIRUPDWLYQm�D�QHMVRX�OkNRSLVQ¬PL�SR©DGDYN\�
5R]SXVWQRVW��9�XVWDQRYHQmFK�W¬NDMmFmFK�VH�UR]SXVWQRVWL�Y�³gVWL�9ODVWQRVWL�PDMm�SRX©LWk�Y¬UD]\

Y]WD©HQk�QD�WHSORWX����(&�D©����(&�QgVOHGXMmFm�Y¬]QDP�

7DE�������

3RSLVQ¬�Y¬UD] ��3ÎLEOL©Q¬�REMHP�UR]SRX§WÀGOD
��Y�PLOLOLWUHFK�QD�JUDP�UR]SX§WÀQk�OgWN\�

YHOPL�VQDGQR�UR]SXVWQ¬ ��PkQÀ�QH©��
VQDGQR�UR]SXVWQ¬ ����D©���
GREÎH�UR]SXVWQ¬ �����D©���
PmUQÀ�UR]SXVWQ¬ �����D©����
WÀ©FH�UR]SXVWQ¬ ������D©�����
YHOPL�WÀ©FH�UR]SXVWQ¬ �������D©�������
SUDNWLFN\�QHUR]SXVWQ¬ ��YmFH�QH©�������

7HUPmQ��³gVWH³QÀ�UR]SXVWQ¬��VH�SRX©mYg�N�SRSLVX�VPÀVL� �NGH�VH�UR]SXVWm�MHQ�QÀNWHUk�]H�VOR©HN�
7HUPmQ��PmVLWHOQ¬��VH�SRX©mYg�N�SRSLVX�NDSDOLQ\��NWHUg�MH�PmVLWHOQg�Y�ND©GkP�SRPÀUX�V�XYHGHQ¬P
UR]SRX§WÀGOHP�

=NRX§N\�WRWR©QRVWL
=NRX§N\�XYHGHQk�Y�³gVWL�=NRX§N\�WRWR©QRVWL�MVRX�XU³HQ\�N�WRPX��DE\�V�SÎLMDWHOQ¬P�VWXSQÀP�MLV �

WRW\�SRWYUGLO\��©H�Y¬UREHN�RGSRYmGg�R]QD³HQm�QD�REDOX�
1ÀNWHUk�³OgQN\�PDMm�GDO§m�³OHQÀQm�R]QD³HQk��=gNODGQm�VHVWDYD�]NRX§HN��D��$OWHUQDWLYQm�VHVWDYD

]NRX§HN���=NRX§ND�QHER�]NRX§N\�WYRÎmFm��$OWHUQDWLYQm�VHVWDYX�]NRX§HN��PRKRX�E¬W�SRX©LW\�QDPmVW R
�=gNODGQm�VHVWDY\�]NRX§HN��]D�SÎHGSRNODGX��©H�VH�PÖ©H�SURNg]DW��©H�OgWNX�QHER�SÎmSUDYHN�O]H�]FHOD
Y\VOHGRYDW�N�RYÀÎHQk�§DU©L��NWHUg�E\OD�NRPSOHWQÀ�SÎH]NRX§HQD�GOH�O kNRSLVQkKR�³OgQNX�D�Y\KRYXMH
Y§HP�MHKR�SR©DGDYNÖP�
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=NRX§N\�QD�³LVWRWX�D�VWDQRYHQm�REVDKX�QHER�r³LQQRVWL
5R]VDK��3R©DGDYN\�QHMVRX�NRQFLSRYgQ\�WDN��DE\�EUDO\�Y�rYDKX�Y§HFKQ\�PR©Qk�QH³LVWRW\��1HQ m

PR©Qk� QDSÎ�� SÎHGSRNOgGDW�� ©H� O]H� WROHURYDW� QÀMDNRX� QH³LVWRWX�� NWHUg� QHQm� ]MLVWLWHOQg� SRPRF m
SÎHGHSVDQ¬FK�]NRX§HN��MHVWOL©H�]NX§HQRVW�D�VSUgYQg�IDUPDFHXWLFNg�SUD[H�SR©DGXMm��DE\�E\OD�QHSÎm�
WRPQD��9L]�Wk©�GgOH�XYHGHQRX�³gVW�R]QD³HQRX�1H³LVWRW\�

9¬SR³W\��-HVWOL©H�VH�Y\©DGXMH��DE\�Y¬VOHGHN�]NRX§N\�E\O�SR³mWgQ�QD�Y\VX§HQRX�QHER�EH]YRGR X
OgWNX�QHER�QD�MLQ¬�SR©DGDYHN��SURYHGH�VH�VWDQRYHQm�]WUgW\�VX§HQmP��REVDKX�YRG\�QHER�MLQk�YODVWQRV �
WL�PHWRGRX�SÎHGHSVDQRX�Y�SÎmVOX§Qk�]NRX§FH�³OgQNX�

5R]PH]m��3ÎHGHSVDQg�UR]PH]m�MVRX�]DOR©HQD�QD�rGDMmFK�]mVNDQ¬FK�Y�EÀ©Qk�DQDO\WLFNk�SUD[L��SR�
³mWDMm�V�EÀ©Q¬PL�DQDO\WLFN¬PL�FK\EDPL��V�SÎLMDWHOQ¬PL�]PÀQDPL�YH�Y¬UREÀ�D�YH�VOR©HQm�D�VH�]QHKRG �
QRFHQmP�Y�UR]VDKX�SRYD©RYDQkP�]D�SÎLMDWHOQ¬��1HO]H�WROHURYDW�]PÀQ\�SÎHGHSVDQkKR�UR]PH]m��DE\
VH�]MLVWLOR��]GD�]NRX§HQ¬�Y¬UREHN�Y\KRYXMH�SR©DGDYNÖP�SÎmVOX§QkKR�³OgQNX�

3ÎL�]ML§ÔRYgQm�VKRG\�V�³mVHOQ¬P�rGDMHP�VH�Y\SR³mWDQ¬�Y¬VOHGHN�]NRX§N\�QD�³LVWRWX�QHER�VWDQR�
YHQm�QHMGÎmYH�]DRNURXKOm�QD�SR³HW�XGDQ¬FK�³mVOLF��SRNXG�QHQm�SÎHGHSVgQR�MLQDN��3RVOHGQm� ³mVOLFH�VH
]Y\§XMH�R�MHGQX��NG\©�MH�]DRNURXKOHQg�³gVW�URYQD�QHER�Y\§§m�QH©�SRORYLQD�MHGQRWN\��]DWmPFR�VH�QH�
PÀQm��NG\©�MH�]DRNURXKOHQg�³gVW�PHQ§m�QH©�SRORYLQD�MHGQRWN\�

8YgGÀQm�SRYROHQkKR�OLPLWX�QH³LVWRW��3ÎLEOL©Q¬�UR]VDK�WROHURYDQk�QH³LVWRW\�QHER�VRX³WX�QH³LVWRW
PÖ©H�E¬W�XYgGÀQ�Y�]gYRUFH�SRX]H�SUR�LQIRUPDFL��1HQm�OL�SÎHGHSVgQR�SRX©LWm�UHIHUHQ³Qm�OgWN\�SU R
R]QD³HQRX�QH³LVWRWX��PÖ©H�E¬W�MHMm�REVDK�Y\MgGÎHQ�MDNR�MPHQRYLWg�NRQFHQWUDFH�OgWN\�SRX©LWk�SU R
SÎmSUDYX�SRURYQgYDFmKR�UR]WRNX�SÎHGHSVDQkKR�Y�³OgQNX��QHQm�OL�XYHGHQR�MLQDN��.ODGQk�³L�]gSRUQk
SRVRX]HQm�REVDKX�QH³LVWRW�VH�XU³m�SRGOH�VKRG\�QHER�QHVKRG\�V�XGDQRX�]NRX§NRX�

5RVWOLQQk�GURJ\��3UR�URVWOLQQk�GURJ\�VH�VmUDQRY¬�SRSHO��FHONRY¬�SRSHO��YH�YRGÀ�UR]SXVWQg�OgWND�
Y�OLKX�����UR]SXVWQg�OgWND��REVDK�YRG\��REVDK�VLOLFH�D�REVDK�r³LQQk�OgWN\�SR³mWDMm�V�RGND]HP�QD�OgW�
NX��NWHUg�QHE\OD�]YOg§Ô�Y\VX§HQD��SRNXG�QHQm�Y�³OgQNX�SÎHGHSVgQR�MLQDN�

(NYLYDOHQW\��9�SÎmSDGÀ�XYHGHQm�HNYLYDOHQWX�OgWN\�VH�SUR�OkNRSLVQk�r³HO\�SRX©LMm�XYHGHQg�³mVOD �
SRNXG�PDMm�SODWLW�SR©DGDYN\�XU³LWkKR�³OgQNX�

%LRORJLFNk�]NRX§N\��3ÎL�SRX©LWm�]YmÎDW�NH�VWDQRYHQm�r³LQQRVWL�D�N�MLQ¬P�ELRORJLFN¬P�]NRX§NgP
MH�QXWQR�GRGU©RYDW�]gNRQ�³�����������6E���QD�RFKUDQX�]YmÎDW�SURWL�W¬UgQm�

8FKRYgYgQm
,QIRUPDFH�D�GRSRUX³HQm�XYHGHQg�Y�³gVWL�8FKRYgYgQm�QHMVRX�]FHOD�]gYD]Qg��2SUgYQÀQg�DXWRULWD

PÖ©H�SÎHGHSVDW�]YOg§WQm�SRGPmQN\�XFKRYgYgQm��NWHUk�VH�PDMm�GRGU©RYDW��²HVN¬�OkNRSLV�SÎHGHSLVXMH
QDYmF�SURWL�3K��(XU�]YOg§WQm�SRGPmQN\�XFKRYgYgQm�SUR�QgVOHGXMmFm�VNXSLQ\�Ok³LY��RPDPQk�OgWN\ �
SV\FKRWURSQm�OgWN\��YHQHQD�D�VHSDUDQGD��YL]�WDEXON\�,�D©�,,,��9�XYHGHQkP�SRÎDGm�SODWm�QDGÎD]HQRV W
MHMLFK�XFKRYgYgQm��7DWR�QDGÎD]HQRVW�E\OD�SRX©LWD�L�SÎL�VHVWDYHQm�XYHGHQ¬FK�WDEXOHN��3RNXG�MH�OgWN D
VHSDUDQGHP�L�RPDPQRX�OgWNRX��MH�XYHGHQD�SRX]H�Y�WDEXOFH�,��9¬UREN\�SRSVDQk�Y�OkNRSLVX�VH�XFKR�
YgYDMm� WDN�� DE\� VH� ]DEUgQLOR� MHMLFK� ]QH³L§WÀQm� D� SRNXG�PR©QR� L� MHMLFK� ]QHKRGQRFHQm��.GH� MVR X
GRSRUX³HQ\�VSHFLgOQm�SRGPmQN\�XFKRYgYgQm��Y³HWQÀ�GUXKX�REDOX��YL]� WDNk������D�WHSORW\�XFKRYgYgQm�
MVRX�XYHGHQ\�Y�³OgQNX�

9�³OgQFmFK�Y�³gVWL�R]QD³HQk�8FKRYgYgQm�VH�SRX©mYDMm�QgVOHGXMmFm�Y¬UD]\�V�XYHGHQ¬P�Y¬]QDPHP�
&KUgQÁQ�SÏHG�YOKNHP�]QDPHQg��©H�Y¬UREHN�MH�XFKRYgYgQ�YH�Y]GXFKRWÀVQkP�REDOX��9H�YOKNk�DWPRV �
IkÎH�MH�WÎHED�REDO�RWYmUDW�RSDWUQÀ��1m]NkKR�REVDKX�YOKNRVWL�VH�PÖ©H�GRFmOLW��MH�OL�WR�QXWQk��SRX©LWmP
Y\VRX§HGOD�Y�REDOX�]D�SRGPmQN\��©H�QHGRMGH�N�SÎmPkPX�GRW\NX�Y\VRX§HGOD�V�Y¬URENHP�

&KUgQÁQ� SÏHG� VYÁWOHP� ]QDPHQg�� ©H� Y¬UREHN� FLWOLY¬� QD� VYÀWOR� VH� XFKRYgYg� EX»� Y� REDOX
]�PDWHULgOX�� NWHU¬� GRVWDWH³QÀ� DEVRUEXMH� DNWLQLFNk� VYÀWOR� D� WmP� FKUgQm� REVDK� SÎHG� ]PÀQRX� MmP
]SÖVREHQRX��QHER�Y�REDOX�YOR©HQkP�GR�YQÀM§mKR�REDOX��NWHU¬�URYQÀ©�SRVN\WXMH�WDNRYRX�RFKUDQX�
QHER�VH�XFKRYgYg�QD�WDNRYkP�PmVWÀ��NWHUk�MH�SÎHG�VYÀWOHP�]FHOD�FKUgQÀQR�
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2]QD³RYgQm
2]QD³RYgQm�MH�REY\NOH�SÎHGPÀWHP�QDGQgURGQmFK�D�QgURGQmFK�SÎHGSLVÖ�D�PH]LQgURGQmFK�GRKRG�

8VWDQRYHQm�XYHGHQg�Y�³gVWL�2]QD³RYgQm�QHMVRX�rSOQg�D�QDYmF�MVRX�SUR�OkNRSLVQk�r³HO\�]gYD]Q g
SRX]H�WD�XVWDQRYHQm��NWHUg�MVRX�QXWQg�N�GÖND]X�VRXKODVX�QHER�QHVRXKODVX�V�³OgQNHP��-DNgNROLY�GDO§m
XVWDQRYHQm�W¬NDMmFm�VH�R]QD³RYgQm�MVRX�]DÎD]HQD�Y�OkNRSLVX�MDNR�GRSRUX³HQm��/kNRSLVQg�XVWDQRYHQm
W¬NDMmFm�VH�R]QD³RYgQm�VH�PRKRX�XYkVW�QD�YQLWÎQmP�QHER�YQÀM§mP�REDOX�QHER�Y�SÎmEDORYk�LQIRUPDFL �
SRGOH�UR]KRGQXWm�RSUgYQÀQk�DXWRULW\�

9DURYgQm
0DWHULgO\�SRSVDQk�Y�³OgQFmFK�D�]NRXPDGOD�XU³HQg�SUR�SRX©LWm�Y�OkNRSLVX�PRKRX�E¬W�§NRGOLY k

]GUDYm��SRNXG�VH�QHGRGU©XMm�RGSRYmGDMmFm�EH]SH³QRVWQm�RSDWÎHQm��=gVDG\�VSUgYQk�SUD[H�Y�NRQWUROQ m
ODERUDWRÎL�D�XVWDQRYHQm�VRXYLVHMmFmFK�SÎHGSLVÖ�MH� WÎHED�QHXVWgOH�]DFKRYgYDW��1D�OgWN\�RE]YOg§W À
QHEH]SH³Qk�MH�XSR]RUÈRYgQR�Y�XU³LW¬FK�³OgQFmFK�SRPRFm�YDURYQ¬FK�R]QgPHQm��QHSÎmWRPQRVW�WDNR �
Y¬FK�R]QgPHQm�QH]QDPHQg��©H�QHEH]SH³m�QHH[LVWXMH�

1H³LVWRW\
6H]QDP�Y§HFK�]QgP¬FK�D�PR©Q¬FK�QH³LVWRW��NWHUk�PDMm�E¬W�NRQWURORYgQ\�]NRX§NDPL�Y�XU³LWkP

³OgQNX��PÖ©H�E¬W�XYHGHQ�SUR�LQIRUPDFL�Y�³gVWL�1H³LVWRW\��6H]QDP�PÖ©H�E¬W�UR]GÀOHQ�QD�GYÀ�³gVWL �
�NYDOLILNRYDQk�QH³LVWRW\��D��MLQk�GHWHJRYDWHOQk�QH³LVWRW\���.YDOLILNRYDQk�QH³LVWRW\�MVRX�WDNRY k
QH³LVWRW\��NWHUk�E\O\�MDNR�WDNRYk�SÎLMDW\�SÎHGHP�RSUgYQÀQRX�DXWRULWRX��PRKRX�E¬W�Wk©�]DKUQXW \
QH³LVWRW\� SRYD©RYDQk� ]D� NYDOLILNRYDQk� MLQ¬PL� ]SÖVRE\� �QDSÎ�� QH³LVWRW\� Y\VN\WXMmFm� VH� MDN R
SÎLUR]HQk�PHWDEROLW\��� -LQk� GHWHJRYDWHOQk�QH³LVWRW\� MVRX� WDNRYk�PR©Qk�QH³LVWRW\�� NWHUk� QHE\O \
]ML§WÀQ\�Y�©gGQkP�Y]RUNX�OgWN\�EÀKHP�Y\SUDFRYgQm�³OgQNX�QHER�NWHUk�VH�Y\VN\WXMm�Y�PQR©VWYmF K
QL©§mFK�QH©��������DOH�MH©�MVRX�OLPLWRYgQ\�]NRX§NDPL�QD�³LVWRWX�

.ULWLFNk�I\]LNgOQm�YODVWQRVWL
6H]QDP�NULWLFN¬FK�I\]LNgOQmFK�YODVWQRVWm��NWHUk�QHMVRX�SÎHGPÀWHP�RILFLgOQmFK�SR©DGDYNÖ��DO H

MH©�MVRX�SÎHVWR�GÖOH©LWk�SUR�SRX©LWm�QÀMDNk�OgWN\��PÖ©H�E¬W�SÎLSRMHQ�N�³OgQNX�SUR�LQIRUPDFL��YL]�Wk©
2EHFQg�XVWDQRYHQm�XYHGHQg�Y¬§H�

5HIHUHQ³Qm�OgWN\��UHIHUHQ³Qm�SÎmSUDYN\�D�UHIHUHQ³Qm�VSHNWUD
1ÀNWHUk�³OgQN\�SÎHGHSLVXMm�SRX©LWm�UHIHUHQ³Qm�OgWN\��UHIHUHQ³QmKR�SÎmSUDYNX�QHER�UHIHUHQ³QmKR

VSHNWUD��7\WR�MVRX�SÎLSUDYHQ\�V�RKOHGHP�QD�MHMLFK�]DP¬§OHQk�SRX©LWm�� MDN�MH�SÎHGHSVgQR�Y�³OgQFmFK�
D�QHPXVHMm�E¬W�YKRGQk�]D�MLQ¬FK�RNROQRVWm��²HVN¬�OkNRSLV�SÎHGHSLVXMH�UHIHUHQ³Qm�PDWHULgO\�MHGQD N
SÎLSUDYHQk�(YURSVNRX�OkNRSLVQRX�NRPLVm�SUR�³OgQN\�SÎHOR©HQk�]�3K��(XU��D�MHGQDN�UHIHUHQ³Qm�PDWH�
ULgO\�SÎLSUDYHQk�/kNRSLVQRX�NRPLVm�0=�²5�SUR�³OgQN\�SÎHGVWDYXMmFm�³HVNg�VSHFLILND��.RPLVH�QHEH�
URX�RGSRYÀGQRVW�]D�MDNkNROLY�FK\E\�Y]QLNDMmFm�]�MLQkKR�SRX©LWm��QH©�MH�X�UHIHUHQ³QmFK�PDWHULgO Ö
SÎHGHSVgQR�

5HIHUHQ³Qm�OgWN\��UHIHUHQ³Qm�SÎmSUDYN\�D�UHIHUHQ³Qm�VSHNWUD�SUR�]NRX§HQm�SRGOH�³OgQNÖ�SÎHOR©H�
Q¬FK�]�3K��(XU��O]H�REMHGQDW�Y�7HFKQLFNkP�VHNUHWDULgWX�(YURSVNk�OkNRSLVQk�NRPLVH��-VRX�WR�RILFLgO�
Qm� UHIHUHQ³Qm�PDWHULgO\��NWHUk�PDMm�E¬W�SRX©LW\�Y�SÎmSDGÀ�DUELWUg©H��6H]QDP�UHIHUHQ³QmFK� OgWHN �
UHIHUHQ³QmFK�SÎmSUDYNÖ�D�UHIHUHQ³QmFK�VSHNWHU�O]H�]mVNDW�Y�WHFKQLFNkP�VHNUHWDULgWX��6H]QDP�UHIHUHQ �
³QmFK�PDWHULgOÖ�XU³HQ¬FK�SUR�]NRX§HQm�SRGOH�³OgQNÖ�SÎHGVWDYXMmFmFK�³HVNg�VSHFLILND�VH�XYHÎHMÈXM H
YH�9ÀVWQmNX�6WgWQmKR�rVWDYX�SUR�NRQWUROX�Ok³LY�Y�3UD]H�D�UHIHUHQ³Qm�PDWHULgO\�O]H�REMHGQDW�Y�VHNUHWD �
ULgWX�/kNRSLVQk�NRPLVH�0=�²5�

3UR�UXWLQQm�DQDO¬]\�OgWHN�SRGOH�³OgQNÖ�SÎHOR©HQ¬FK�]�3K��(XU��VH�PRKRX�SRX©mW�SUDFRYQm�VWDQGDU�
G\�]D�SÎHGSRNODGX��©H�MVRX�QDYg]gQ\�QD�UHIHUHQ³Qm�PDWHULgO\�(YURSVNk�OkNRSLVQk�NRPLVH�
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.D©Gg� LQIRUPDFH� QH]E\WQg� SUR� VSUgYQk� SRX©LWm� UHIHUHQ³QmFK�PDWHULgOÖ�3K��(XU�� MH� XYHGHQ D
Y�R]QD³HQm�QD�REDOX��Y�SÎmEDORYk�LQIRUPDFL�QHER�Y�NDWDORJX��7DP��NGH�QHMVRX�XYHGHQ\�SRGPmQN\
VX§HQm�Y�SÎmEDORYk�LQIRUPDFL�QHER�QD�REDOX��Pg�VH�OgWND�SRX©mW�WDN��MDN�E\OD�GRGgQD��(YURSVN g
OkNRSLVQg�NRPLVH�QHSRVN\WXMH�DQDO\WLFNk�FHUWLILNgW\�QHER�GDO§m�rGDMH��NWHUk�VH�QHY]WDKXMm�N�SÎHGH�
SVDQkPX�SRX©LWm�Y¬URENX��'DWXP�SRX©LWHOQRVWL�VH�QHXYgGm��MH�]DUX³HQR��©H�UHIHUHQ³Qm�PDWHULgO\�O]H
SRX©mYDW�RG�GDWD�MHMLFK�REGU©HQm�SR�GREX�QHMPkQÀ���PÀVmFÖ��MHVWOL©H�MVRX�XFKRYgYgQ\�WDN��MDN�M H
SRSVgQR�Y�SÎmEDORYk�LQIRUPDFL��R�MHMLFK�SRX©LWm�SR�WkWR�GREÀ�MH�QXWQk�VH� LQIRUPRYDW�Y�7HFKQLFNkP
VHNUHWDULgWX�(YURSVNk�OkNRSLVQk�NRPLVH��1HO]H�UX³LW�]D�VWDELOLWX�REVDKX�RWHYÎHQ¬FK�EDOHQm�

&KHPLFNk�UHIHUHQ³Qm�OgWN\��=NUDWND�&5/��Y�3K��(XU��&56��R]QD³XMH�FKHPLFNRX�UHIHUHQ³Qm
OgWNX�Y\KOg§HQRX�(YURSVNRX�OkNRSLVQRX�NRPLVm�QHER�UHIHUHQ³Qm�OgWNX�Y\KOg§HQRX�/kNRSLVQRX�NRPL�
Vm�0=�²5��1ÀNWHUk�FKHPLFNk�UHIHUHQ³Qm�OgWN\�VH�SRX©mYDMm�SUR�PLNURELRORJLFNk�VWDQRYHQm�DQWLELRWLN
D�MHMLFK�r³LQQRVW�VH�XGgYg�Y�PH]LQgURGQmFK�MHGQRWNgFK�P�M���Y�3K��(XU��R]QD³HQk�8�,��� Y�SÎmEDORYk
LQIRUPDFL�QHER�QD�REDOX�D�MVRX�GHILQRYgQ\�VWHMQ¬P�]SÖVREHP�MDNR�ELRORJLFNk�UHIHUHQ³Qm�SÎmSUDYN\�

%LRORJLFNk� UHIHUHQ³Qm� SÎmSUDYN\�� 9ÀW§LQX� SULPgUQmFK� UHIHUHQ³QmFK� SÎmSUDYNÖ� FLWRYDQ¬FK
Y�3K��(XU��L�Y�²/�WYRÎm�PH]LQgURGQm�VWDQGDUG\�D�PH]LQgURGQm�UHIHUHQ³Qm�SÎmSUDYN\�Y\KOD§RYDQk�6YÀ�
WRYRX�]GUDYRWQLFNRX�RUJDQL]DFm��3URWR©H�W\WR�UHIHUHQ³Qm�PDWHULgO\�MVRX�REY\NO H�N�GLVSR]LFL�SRX]H
Y�RPH]HQ¬FK�PQR©VWYmFK��(YURSVNg�OkNRSLVQg�NRPLVH�Y\KOD§XMH�ELRORJLFNk�UHIHUHQ³Qm�SÎmSUDYN \
�XYHGHQk�]NUDWNRX�%53���NGH�MH�WR�YKRGQk���³LQQRVW�ELRORJLFN¬FK�UHIHUHQ³QmFK�SÎmSUDYNÖ�VH�Y\MDG�
ÎXMH�Y�PH]LQgURGQmFK�MHGQRWNgFK�]QD³HQ¬FK�P�M���Y�3K��(XU��R]QD³HQk�8�,����3UR�QÀNWHUk�ELRORJLFNk
UHIHUHQ³Qm�SÎmSUDYN\��NGH�QHH[LVWXMH�PH]LQgURGQm�VWDQGDUG�QHER�PH]LQgURGQm�UHIHUHQ³Qm�SÎmSUDYHN �
VH� r³LQQRVW� Y\MDGÎXMH� Y� MHGQRWNgFK� (YURSVNkKR� OkNRSLVX� 3K�(XU�M�� �Y� 3K�� (XU�� R]QD³HQk� MDN R
3K�(XU�8���

3RNXG�²/�REVDKXMH�³OgQHN��X�QÀKR©�MH�WÎHED�NH�]NRX§HQm�ELRORJLFN¬�UHIHUHQ³Qm�SÎmSUDYHN��NWHU¬
QHE\O�SÎLSUDYHQ�(YURSVNRX�OkNRSLVQRX�NRPLVm��]DMLVWm�SÎmSUDYX�WDNRYkKR�ELRORJLFNkKR�UHIHUHQ³QmKR
SÎmSUDYNX�/kNRSLVQg�NRPLVH�0=�²5�Y�QgYD]QRVWL�QD�SÎmVOX§Q¬�UHIHUHQ³Qm�SÎmSUDYHN�6YÀWRYk�]GUD �
YRWQLFNk�RUJDQL]DFH�

5HIHUHQ³Qm�OgWN\�SUR�UDGLRIDUPDND�MVRX�OgWN\�V�GHILQRYDQRX�³LVWRWRX��MVRX�Y©G\�RSDWÎHQ\�SÎm�
VOX§Q¬P�RVYÀG³HQmP�V�XYHGHQmP�MDNRVWL�D�GRE\�SRX©LWHOQRVWL��=mVNgYDMm�VH�RG�²HVNkKR�PHWURORJLF �
NkKR�LQVWLWXWX���,QVSHNWRUgWX�SUR�LRQL]XMmFm�]gÎHQm��5DGLRYg����3UDKD����

5HIHUHQ³Qm�VSHNWUD��5HIHUHQ³Qm�VSHNWUXP��SUR�LQIUD³HUYHQRX�VSHNWURIRWRPHWULL��MH�GRSURYg]HQR
LQIRUPDFm�W¬NDMmFm�VH�SRGPmQHN�SRX©LW¬FK�SÎL�SÎmSUDYÀ�OgWN\�NH�]NRX§HQm�D�]g]QDPX�VSHNWUD��5HIH�
UHQ³Qm�VSHNWUD�SRWÎHEQg�NH�]NRX§HQm�SRGOH�³OgQNÖ�SÎHOR©HQ¬FK�]�3K��(XU��O]H�REMHGQDW�Y�7HFKQLFNkP
VHNUHWDULgWX�(YURSVNk�OkNRSLVQk�NRPLVH��5HIHUHQ³Qm�VSHNWUD�SRWÎHEQg�NH�]NRX§HQm�SRGOH�³OgQN Ö
SÎHGVWDYXMmFmFK�³HVNg�VSHFLILND�O]H�REMHGQDW�Y�VHNUHWDULgWX�/kNRSLVQk�NRPLVH�0=�²5�
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�����=QD³N\�D�V\PERO\

$ DEVRUEDQFH

g�DEVRUEDQFH$�FP
�� VSHFLILFN

WRPRYg�KPRWQRVW$ UHODWLYQm�DU

SWLFNg�RWg³LYRVW>�@'
�� VSHFLILFNg�R

%53 ELRORJLFN¬�UHIHUHQ³Qm�SÎmSUDYHN

&5/ FKHPLFNg�UHIHUHQ³Qm�OgWND

Qm�KXVWRWDG��
�� UHODWLY

� YOQRYg�GkOND

P�M� PH]LQgURGQm�MHGQRWND

OHNXORYg�KPRWQRVW0 UHODWLYQm�PRU

H[�ORPXQ'
�� LQG

3K�(XU�M� 3K��(XU��MHGQRWND

5 ]NRXPDGOR

UDILL�Y\MDGÎXMmFm�SRPÀU�Y]GgOHQRVWL�VWÎHGX5 UHWHQ³Qm�IDNWRU�SRX©mYDQ¬�Y�FKURPDWRJ)

VNYUQ\�]NRX§HQk�OgWN\�NH�Y]GgOHQRVWL�³HOD�PRELOQm�Ig]H��PÀÎHQR�RG�PmVWD�QDQg§HQm

56 UR]WRN�]NRXPDGOD

HQk�OgWN\�RG�PmVWD�QDQg§HQm�NH�Y]GgOHQRVWL5 SRPÀU�Y]GgOHQRVWL�VWÎHGX�VNYUQ\�]NRX§VW

VWÎHGX�VNYUQ\�SRURYQgYDFm�OgWN\�RG�PmVWD�QDQg§HQm�SRX©mYDQ¬�Y�FKURPDWRJUDILL

77 WHSORWD�WgQm

79 WHSORWD�YDUX

95 ]gNODGQm�OgWND�SUR�RGPÀUQRX�DQDO¬]X

96 RGPÀUQ¬�UR]WRN

=NUDWN\�SRX©mYDQk�Y�³OgQFmFK�QD�LPXQQm�VkUD��LPXQRJOREXOLQ\�D�YDNFmQ\

�QÀKR©�O]H�SÎHGSRNOgGDW��©H�LQILNXMH�����&&,' 6WDWLVWLFN\�VWDQRYHQk�PQR©VWYm�YLUX��X��

EXQÀ³Q¬FK�NXOWXU��GR�QLFK©�E\OR�SÎLGgQR�

X�Qm©�O]H�Y�SRGPmQNgFK�]NRX§HN�SÎHGSRNOg�(' 6WDWLVWLFN\�VWDQRYHQg�GgYND�YDNFmQ\����

GDW��©H�X������]YmÎDW�QDYRGm�WYRUEX�SURWLOgWHN�QD�DQWLJHQ\�VRXYLVHMmFm�V�YDNFmQRX�

�QÀKR©�O]H�SÎHGSRNOgGDW��©H�LQILNXMH�����(,' 6WDWLVWLFN\�VWDQRYHQk�PQR©VWYm�YLUX��X��

SWD³mFK�HPEU\m��GR�QLFK©�E\OR�LQRNXORYgQR�

�QÀKR©�O]H�SÎHGSRNOgGDW��©H�LQILNXMH�����,' 6WDWLVWLFN\�VWDQRYHQk�PQR©VWYm�YLUX��X��

]YmÎDW��MLP©�E\OR�LQRNXORYgQR�
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/�����GgYND 1HMPHQ§m� PQR©VWYm� WR[LQX�� NWHUk� Y� SRGPmQNgFK� ]NRX§N\� VPmFKgQR� V� ���� P�M �
DQWLWR[LQX�D�SRGgQR�VSHFLILNRYDQ¬P�]SÖVREHP�XVPUWm�Y�GDQkP�REGREm�SRNXVQg
]YmÎDWD�

/��GgYND 1HMPHQ§m�PQR©VWYm�WR[LQX��NWHUk�Y�SRGPmQNgFK�]NRX§N\�VPmFKgQR�V���P�M��
DQWLWR[LQX�D�SRGgQR�VSHFLILNRYDQ¬P�]SÖVREHP�XVPUWm�SRNXVQg�]YmÎDWD�

X�QÀKR©�SR�SRGgQm�VSHFLILNRYDQ¬P�]SÖVREHP/' 6WDWLVWLFN\�VWDQRYHQk�PQR©VWYm�OgWN\����

O]H�SÎHGSRNOgGDW��©H�Y�GDQkP�REGREm�XVPUWm������SRNXVQ¬FK�]YmÎDW�

/I�GgYND 0QR©VWYm� WR[LQX� QHER� WR[RLGX�� NWHUk� Y� QHMNUDW§mP� REGREm� Y\YOR³NXMH� V� ��P�M �
DQWLWR[LQX�

/R����GgYND 1HMYÀW§m� PQR©VWYm� WR[LQX�� NWHUk� Y� SRGPmQNgFK� ]NRX§N\� VPmFKgQR� V� ���� P�M �
DQWLWR[LQX� D� SRGgQR� VSHFLILNRYDQ¬PQ� ]SÖVREHP� QH]SÖVREm� Y� GDQkP� REGRE m
SRNXVQ¬P�]YmÎDWÖP�WR[LFNk�SÎm]QDN\�

/S����GgYND 1HMPHQ§m� PQR©VWYm� WR[LQX�� NWHUk� Y� SRGPmQNgFK� ]NRX§N\� VPmFKgQR� V� ���� P�M �
DQWLWR[LQX�D�SRGgQR�VSHFLILNRYDQ¬P�]SÖVREHP�SDUDO\]XMH�Y�GDQkP�REGREm�SRNXVQg
]YmÎDWD�

/U�����GgYND 1HMPHQ§m�PQR©VWYm� WR[LQX�� NWHUk�Y�SRGPmQNgFK� ]NRX§N\� VPmFKgQR� V������P�M �
DQWLWR[LQX�D� LQWUDNXWgQQÀ�YVWÎmNQXWR�]SÖVREm�Y�GDQkP�REGREm�FKDUDNWHULVWLFNRX
UHDNFL�Y�PmVWÀ�SRGgQm�

0/' QHMPHQ§m�VPUWQg�GgYND

X�Qm©�O]H�Y�SRGPmQNgFK�]NRX§HN�SÎHGSRNOg�3' 6WDWLVWLFN\�VWDQRYHQg�GgYND�YDNFmQ\����

GDW��©H�RFKUgQm������]YmÎDW�SÎHG�³HOHQ©Qm�GgYNRX�WR[LQÖ�QHER�PLNURRUJDQLVPÖ�
SURWL�QLP©�MH�r³LQQg�

3)8 MHGQRWN\�Y\WYgÎHMmFm�SRN\�QHER�MHGQRWN\�Y\WYgÎHMmFm�SODN\

63) SURVW¬�VSHFLILNRYDQ¬FK�SDWRJHQÖ

6EmUN\�PLNURRUJDQLVPÖ

$7&& $PHULFDQ�7\SH�&XOWXUH�&ROOHFWLRQ
������3DUNODZQ�'ULYH
5RFNYLOOH��0'��������86$

&�,�3� &ROOHFWLRQ�GH�%DFWkULHV�GH�O
,QVWLWXW�3DVWHXU
%�3��������5XH�GX�'U�5RX[
������3DULV�&HGH[�����)UDQFH

,�3� &ROOHFWLRQ�1DWLRQDOH�GH�&XOWXUH�GH�0LFURRUJDQLVPHV��&�1�&�0��
,QVWLWXW�3DVWHXU
���5XH�GX�'U�5RX[
������3DULV�&HGH[��)UDQFH

1&,0% 1DWLRQDO�&ROOHFWLRQ�RI�,QGXVWULDO�DQG�0DULQH�%DFWHULD�/WG�
���6W�0DFKDU�'ULYH
$EHUGHHQ�$%���5<��*UHDW�%ULWDLQ
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1&3) 1DWLRQDO�&ROOHFWLRQ�RI�3DWKRJHQLF�)XQJL
/RQGRQ�6FKRRO�RI�+\JLHQH�DQG�7URSLFDO�0HGLFLQH�
.HSSHO�6WUHHW�
/RQGRQ�:&�(��+7��*UHDW�%ULWDLQ

1&7& 1DWLRQDO�&ROOHFWLRQ�RI�7\SH�&XOWXUHV
&HQWUDO�3XEOLF�+HDOWK�/DERUDWRU\
&ROLQGDOH�$YHQXH
/RQGRQ�1:���+7��*UHDW�%ULWDLQ

1&<& 1DWLRQDO�&ROOHFWLRQ�RI�<HDVW�&XOWXUHV
$)5&�)RRG�5HVHDUFK�,QVWLWXWH
&ROQH\�/DQH
1RUZLFK�15���8$��*UHDW�%ULWDLQ

6�6�,� 6WDWHQV�6HUXP�,QVWLWXW
���$PDJHU�%RXOHYDUG��&RSHQKDJHQ��'HQPDUN

&&0 ²HVNg�VEmUND�PLNURRUJDQLVPÖ
3ÎmURGRYÀGHFNg�IDNXOWD�0DVDU\NRY\�XQLYHU]LW\
7YUGkKR������������%UQR

&1&7& ²HVNg�QgURGQm�VEmUND�W\SRY¬FK�NXOWXU�PLNURRUJDQLVPÖ�
6WgWQm�]GUDYRWQm�rVWDY
&HQWUXP�HSLGHPLRORJLH�D�PLNURELRORJLH
¦UREgURYD������������3UDKD���
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'HILQLFH�MHGQRWHN�X©mYDQ¬FK�Y�0H]LQgURGQmP�V\VWkPX�MVRX�XYHGHQ\�Y�NQL]H��/H�6\VW3PH�,QWHUQDWLRQDO�G
8QLWkV��

�6,����Y\GDQk�%XUHDX�,QWHUQDWLRQDO�GHV�3RLGV�HW�0HVXUHV��3DYLOORQ�GH�%UHWHXLO��)��������6HYUHV��9�²HVNk�UHSXEOLFH
MVRX�YHOL³LQ\�� MHGQRWN\��]QD³N\�D�SÎHYRGQm�³LQLWHOH�V\VWkPX�PH]LQgURGQmFK�MHGQRWHN�6,�Y\GgYgQ\�D�GRSOÈRYgQ\
²HVN¬P�QRUPDOL]D³QmP�LQVWLWXWHP�Y�QRUPgFK�ÎDG\�²61�,62����

���� � -HGQRWN\� PH]LQgURGQm� VRXVWDY\� �6,�� SRX©LWk� Y� OkNRSLVH� D� Y]WDK� � � �
N�MLQ¬P�MHGQRWNgP

0H]LQgURGQm�V\VWkP�MHGQRWHN��6,�

0H]LQgURGQm�V\VWkP�MHGQRWHN�]DKUQXMH� WÎL�VNXSLQ\��]gNODGQm� MHGQRWN\��RGYR]HQk� MHGQRWN\� D
GRSOÈNRYk�MHGQRWN\ ��=gNODGQm�MHGQRWN\�D�MHMLFK�GHILQLFH�REVDKXMH�WDEXOND���������

2GYR]HQk�MHGQRWN\�VH�PRKRX�WYRÎLW�NRPELQDFm�]gNODGQmFK�MHGQRWHN�SRGOH�DOJHEUDLFN¬FK�Y]WDKÖ
PH]L�RGSRYmGDMmFmPL�YHOL³LQDPL��1ÀNWHUk�]� WÀFKWR�RGYR]HQ¬FK� MHGQRWHN�PDMm�VSHFLgOQm�Qg]Y\� D
V\PERO\��6,�MHGQRWN\�SRX©LWk�Y�3K��(XU��MVRX�XYHGHQ\�Y�WDEXOFH�������

1ÀNWHUk�GÖOH©LWk��Y§HREHFQÀ�SRX©mYDQk�YHGOHM§m�MHGQRWN\�XYgGm�WDEXOND�������
3ÎHGSRQ\�XYHGHQk�Y�WDEXOFH�������VH�SRX©mYDMm�SÎL�Y\WYgÎHQm�Qg]YÖ�D�V\PEROÖ�GHNDGLFN¬F K

QgVRENÖ�D�GmOÖ�MHGQRWHN�6,�

7DE��������=gNODGQm�MHGQRWN\�6,

9HOL³LQD -HGQRWND ��
'HILQLFH1g]HY 6\PERO 1g]HY 6\PERO

GkOND PHWU P 0HWU�MH�GkOND�GUgK\��NWHURX�SUREÀKQH�VYÀWOR�YH�YDNXXO
]D���������������VHNXQG\��

KPRWQRVW NLORJUDP NJ .LORJUDP�MH�KPRWQRVW�PH]LQgURGQmKR�SURWRW\SX�NLOR�P
JUDPX��XOR©HQkKR�Y�0H]LQgURGQmP�rÎDGÀ�SUR�YgK\�D
PmU\�Y�6kYUHV�

³DV VHNXQGD V 6HNXQGD�MH�WUYgQm���������������SHULRG�]gÎHQmW
RGSRYmGDMmFmKR�SÎHFKRGX�PH]L�GYÀPD�YHOPL�MHPQ¬PL
KODGLQDPL�]gNODGQmKR�VWDYX�DWRPX�FHVLD������

HOHNWULFN¬ DPSkU $ $PSkU�MH�VWgO¬�HOHNWULFN¬�SURXG��NWHU¬�SÎL�SUÖWRNX
SURXG GYÀPD�URYQREÀ©Q¬PL�SÎmP¬PL�D�QHNRQH³QÀ�GORXK¬�

,

PL�YRGL³L�]DQHGEDWHOQkKR�NUXKRYkKR�SUÖÎH]X�
XPmVWÀQ¬PL�YH�YDNXX�YH�Y]gMHPQk�Y]GgOHQRVWL���PHW�
UX�Y\YROg�PH]L�QLPL�VWgORX�VmOX������� �QHZWRQX�QD��

PHWU�GkON\�

WHUPRG\� NHOYLQ . .HOYLQ�MH����������WHUPRG\QDPLFNk�WHSORW\�WURMQkKR
QDPLFNg ERGX�YRG\�
WHSORWD

7

OgWNRYk PRO PRO 0RO�MH�OgWNRYk�PQR©VWYm�VRXVWDY\��NWHUg�REVDKXMH
PQR©VWYm SUgYÀ�WROLN�HOHPHQWgUQmFK�MHGLQFÖ��HQWLW���NROLN�MH

Q

DWRPÖ�Y�������NJ�XKOmNX��� �


VYmWLYRVW NDQGHOD FG .DQGHOD�MH�VYmWLYRVW�]GURMH��NWHU¬�Y�GDQkP�VPÀUX,Y
Y\VmOg�PRQRFKURPDWLFNk�]gÎHQm�R�NPLWR³WX�����������

KHUW]Ö�D�MHKR©�]gÎLYRVW�Y�WRPWR�VPÀUX�MH�������ZDWWX
QD�VWHUDGLgQ�

HPHQWgUQm� HQWLW\��PRKRX� MLPL�E¬W� DWRP\��PROHNXO\�� LRQW\��3ÎL�XGgYgQm� OgWNRYkKR�PQR©VWYm� MH� WÎHED� VSHFLILNRYDW� HO


HOHNWURQ\��MLQk�³gVWLFH�QHER�EOm©H�XU³HQg�VHVNXSHQm�³gVWLF�
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7DE��������-HGQRWN\�SRX©LWk�Y�OkNRSLVH�D�RGSRYmGDMmFm�MLQ¬P�MHGQRWNgP

9HOL³LQD -HGQRWND 3ÎHYRG�MLQ¬FK�MHGQRWHN
QD�MHGQRWN\�6,

1g]HY 6\PERO 1g]HY 6\PERO =gNODGQm� -LQk�MHGQRWN\
MHGQRWND�6, 6,

YOQR³HW �� UHFLSURN¬�PHWU ��P P��

YOQRYg�GkOND� � PLNURPHWU )P �� �P
QDQRPHWU QP �� P

��

���

SOR§Q¬�REVDK $��6 ³WYHUH³Q¬�PHWU P P� �

REMHP 9 NU\FKORY¬�PHWU P P ��PO� ���FP � � � �

 ��� �P�� �

NPLWR³HW I��� KHUW] +] V��

KXVWRWD ' NLORJUDP�QD NJ�P NJ�P ��J�PO� ���J�FP � 
NU\FKORY¬  ��� �NJ�P
PHWU

� �� �

� ��

U\FKORVW Y PHWU�]D P�V P�V
VHNXQGX

��

VmOD ) QHZWRQ 1 P�NJ�V ��G\Q� ���J�FP�V � �� ��

 ��� �1��

��NS� ���������1

WODN��PHFKDQLFNk S SDVFDO 3D P �NJ�V 1�P ��G\Q�FP � ��� �3D� 
QDSÀWm  ��� �1�P

�� �� �� � ��

�� ��

��DWP� ��������3D� 
 ���������N3D
��EDU� ��� �3D� �

 �����03D
��PP�+J� 
 ������������3D�
��7RUU� 
 ������������3D
��SVL� ����������N3D

G\QDPLFNg � SDVFDOVHNXQGD 3D�V P �NJ�V 1�V�P ��3� ��� �3D�V� 
YLVNR]LWD�  ��� �1�V�P

�� �� �� ��

�� ��

��F3� ���P3D�V

NLQHPDWLFNg � ³WYHUH³Q¬�PHWU P �V P �V 3D�V�P �NJ ��6W� ���FP �V � 
YLVNR]LWD ]D 1�P�V�NJ  ��� �P �V

VHNXQGX

� � �� � ��

��

� ��

�� � ��

HQHUJLH (��: MRXOH - P �NJ�V 1�P ��HUJ� ���FP �J�V � � �� � ��

 ���G\Q�FP� ��� �-��

��FDO� ��������-�

Y¬NRQ 3 ZDWW : P �NJ�V 1�P�V ��HUJ�V� 
�WHSHOQ¬�WRN� -�V  ���G\Q�FP�V � 

� �� ��

�� ��

 ��� :� ���

 ��� �1�P�V � ��� ��

 ��� �-�V�� ��

SRKOFHQg�GgYND ' JUD\ *\ P �V -�NJ ��UDG� ��� �*\
�UDGLD³Qm�HQHUJLH�

� �� �� ��

HOHNWULFNk�QDSÀWm�� 8 YROW 9 P �NJ�V �$ :�$
HOHNWURPRWRULFNk
QDSÀWm

� �� �� ��
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9HOL³LQD -HGQRWND 3ÎHYRG�MLQ¬FK�MHGQRWHN
QD�MHGQRWN\�6,

1g]HY 6\PERO 1g]HY 6\PERO =gNODGQm� -LQk�MHGQRWN\
MHGQRWND�6, 6,

HOHNWULFN¬�RGSRU 5 RKP 6 P �NJ�V �$ 9�$� �� �� ��

HOHNWULFN¬�QgERM 4 FRXORPE & $�V

DNWLYLWD�QXNOLGX $ EHFTXHUHO %T V ��&L� ������ �%T� �� �

 ������ �V� ��

OgWNRYg�NRQFHQ� F PRO�QD�NU\FK� PRO�P PRO�P ��PRO�O� ���0� 
WUDFH��PROgUQm ORY¬�PHWU  ���PRO�GP � 
NRQFHQWUDFH�  ��� �PRO�P

� ��

�

� ��

KPRWQRVWQm S��' NLORJUDP�QD NJ�P NJ�P ��J�O� ���J�GP � 
NRQFHQWUDFH NU\FKORY¬�PHWU  ���NJ�P

� �� �

��

7DE��������9HGOHM§m�MHGQRWN\

9HOL³LQD
-HGQRWND +RGQRW\�Y�6,�MHGQRWNgFK

1g]HY 6\PERO

³DV PLQXWD PLQ ��PLQ� ����V
KRGLQD K ��K� ����PLQ� ������V
GHQ G ��G� ����K� �������V

URYLQQ¬�rKHO VWXSHÈ ( �(� ��%������UDG

REMHP OLWU O ��O� ���GP � ��� �P� �� �

KPRWQRVW WXQD W ��W� ��� �NJ�

IUHNYHQFH�RWg³HQm RWg³ND�]D��PLQXWX RW�PLQ ��RW�PLQ� ��������V��

7DE��������'HNDGLFNk�QgVREN\�D�GmO\�MHGQRWHN

²LQLWHO 3ÎHGSRQD =QD³ND ²LQLWHO 3ÎHGSRQD =QD³ND

�� H[D ( �� GHFL G�� ��

�� SHWD 3 �� FHQWL F�� ��

�� WHUD 7 �� PLOL P�� ��

�� JLJD * �� PLNUR )� ��

�� PHJD 0 �� QDQR Q� ��

�� NLOR N �� SLNR S� ���

�� KHNWR K �� IHPWR I� ���

�� GHND GD �� DWWR D� ���
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3R]QgPN\

�� 9�OkNRSLVH�VH�SRX©mYg�&HOVLRYD�VWXSQLFH�WHSORW��V\PERO�MH�W���-H�GHILQRYgQD�Y]WDKHP�
�

W� �7���7 �R

WRVWXSÈRYg�VWXSQLFH�VH�Y\MDGÎXMH�YH�VWXSQmFKY�QÀP©�7 �MH�GHILQRYgQD�MDNR��������.��&HOVLRYD�QHER�VR

&HOVLD��V\PERO�(&���-HGQRWND��VWXSHÈ�&HOVLD��VH�URYQg�MHGQRWFH��NHOYLQ��

�� 9¬UD]\�SUR�NRQFHQWUDFH�SRX©mYDQk�Y�OkNRSLVH�MVRX�GHILQRYgQ\�Y�2EHFQ¬FK�]gVDGgFK�

�� 5DGLgQ�MH�URYLQQ¬�rKHO�PH]L�GYÀPD�SRORPÀU\�NUX©QLFH��NWHUk�QD�REYRGÀ�Y\WmQDMm�REORXN�VWHMQk�GkON\�
MDNRX�Pg�SRORPÀU�

�� 9� OkNRSLVH� MVRX� GHILQRYgQ\� SRGPmQN\� RGVWÎH»RYgQm� SRURYQgQmP� ]U\FKOHQm� D� QRUPgOQmKR� WmKRYkKR
]U\FKOHQm��J ��Q

�
���P�V �J � ������Q

���

�� 9� OkNRSLVH� MVRX�SRX©LW\�QÀNWHUk�YHOL³LQ\�EH]� UR]PÀUÖ�� UHODWLYQm�KXVWRWD� ��������� DEVRUEDQFH� ���������
VSHFLILFNg�DEVRUEDQFH����������D�LQGH[�ORPX����������VWHMQÀ�MDNR�YHOL³LQ\�Y\MgGÎHQk�Y�MLQ¬FK�MHGQRWNgFK�
MDNR�VSHFLILFNg�RSWLFNg�RWg³LYRVW���������

�� 0LNURNDWDO� MH� GHILQRYDQ¬� MDNR� HQ]\PRYg�r³LQQRVW�� NWHUg� ]D� GHILQRYDQ¬FK�SRGPmQHN�SÎHPÀQm� �QDSÎ�
K\GURO¬]RX����PLNURPRO�VXEVWUgWX�]D�VHNXQGX�

�� (QHUJLH� ³gVWLF� D� HOHNWURPDJQHWLFNkKR�]gÎHQm� VH�Y\MDGÎXMH�Y� MRXOHFK� �-�� D�SRSÎ��Y�SRNXVQÀ�]mVNDQ¬FK
HOHNWURQYROWHFK��H9��

��
��H9� ��������������� �-���
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3XUH�$SSO��&KHP�������������������������

7DEXOND�UHODWLYQmFK�DWRPRY¬FK�KPRWQRVWm 1
1gVOHGXMmFm�WDEXOND�E\OD�SÎLSUDYHQD�.RPLVm�SUR�DWRPRYk�KPRWQRVWL�D�]DVWRXSHQm�L]RWRSÖ��&RPPLVVLRQ

RQ�$WRPLF�:HLJKWV�DQG�,VRWRSLF�$EXQGDQFHV��D�SXEOLNRYgQD �Y�URFH������0H]LQgURGQm�XQLm�SUR�³LVWRX�D��

X©LWRX�FKHPLL��,QWHUQDWLRQDO�8QLRQ�RI�3XUH�DQG�$SSOLHG�&KHPLVWU\��,83$&���3RGNODG\�N�XYHÎHMQÀQm�WDEXON\
Y�OkNRSLVH�SÎLSUDYLOR�1gURGQm�FHQWUXP�,83$&�SUR�²HVNRX�UHSXEOLNX���

1g]HY�ODWLQVN¬��³HVN¬� 6\PERO $WRPRYk�³mVOR 5HODWLYQm�DWRPRYg�KPRWQRVW

$FWLQLXP��DNWLQLXP� $F �� �>���@

$OXPLQLXP��KOLQmN� $O �� ������������

$PHULFLXP��DPHULFLXP� $P �� >���@

$UJHQWXP��VWÎmEUR� $J �� �����������

$UJRQ��DUJRQ� $U �� ���������

$UVHQXP��DUVHQ� $V �� �����������

$VWDWLXP��DVWDW� $W �� >���@

$XUXP��]ODWR� $X �� ������������

%DULXP��EDU\XP� %D �� ����������

%HUNHOLXP��EHUNHOLXP� %N �� >���@

%HU\OOLXP��EHU\OOLXP� %H � �����������

%LVPXWKXP��ELVPXW� %L �� ������������

%RUXP��ERU� % � ���������

%URPXP��EURP� %U �� ���������

&DGPLXP��NDGPLXP� &G �� ����������

&DHVLXP��FHVLXP� &V �� ������������

&DOFLXP��YgSQmN� &D �� ���������

&DOLIRUQLXP��NDOLIRUQLXP� &I �� >���@

&DUERQHXP��XKOmN� & � ����������

&HULXP��FHU� &H �� ����������

&KORUXP��FKORU� &O �� ����������

&KURPLXP��FKURP� &U �� ����������

&REDOWXP��NREDOW� &R �� ������������

&XSUXP��PÀ»� &X �� ���������

&XULXP��FXULXP� &P �� >���@
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1g]HY�ODWLQVN¬��³HVN¬� 6\PERO $WRPRYk�³mVOR 5HODWLYQm�DWRPRYg�KPRWQRVW

'\VSURVLXP��G\VSURVLXP� '\ �� ���������

(LQVWHLQLXP��HLQVWHLQLXP� (V �� >���@

(UELXP��HUELXP� (U �� ���������

(XURSLXP��HXURSLXP� (X �� �����������

)HUPLXP��IHUPLXP� )P ��� >���@

)HUUXP��©HOH]R� )H �� ���������

)OXRUXP��IOXRU� ) � �������������

)UDQFLXP��IUDQFLXP� )U �� >���@

*DGROLQLXP��JDGROLQLXP� *G �� ���������

*DOOLXP��JDOOLXP� *D �� ���������

*HUPDQLXP��JHUPDQLXP� *H �� ��������

+DIQLXP��KDIQLXP� +I �� ���������

+HOLXP��KHOLXP� +H � �����������

+ROPLXP��KROPLXP� +R �� ������������

+\GUDUJ\UXP��UWXÔ� +J �� ���������

+\GURJHQLXP��YRGmN� + � ����������

,QGLXP��LQGLXP� ,Q �� ����������

,RGLXP��MRG� , �� ������������

,ULGLXP��LULGLXP� ,U �� ����������

.DOLXP��GUDVOmN� . �� ����������

.U\SWRQ��NU\SWRQ� .U �� ��������

/DQWKDQXP��ODQWKDQ� /D �� �����������

/DZUHQWLXP��ODZUHQFLXP� /U ��� >���@

/LWKLXP��OLWKLXP� /L � ��������

/XWHWLXP��OXWHFLXP� /X �� ����������

0DJQHVLXP��KRÎ³mN� 0J �� ����������

0DQJDQXP��PDQJDQ� 0Q �� ������������

0HQGHOHYLXP��PHQGHOHYLXP� 0G ��� >���@

0RO\EGDHQXP��PRO\EGHQ� 0R �� ��������

1DWULXP��VRGmN� 1D �� ������������

1HRG\PLXP��QHRG\P� 1G �� ���������

1HRQ��QHRQ� 1H �� ����������

1HSWXQLXP��QHSWXQLXP� 1S �� >���@

1LFFROXP��QLNO� 1L �� ����������
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1g]HY�ODWLQVN¬��³HVN¬� 6\PERO $WRPRYk�³mVOR 5HODWLYQm�DWRPRYg�KPRWQRVW

1LRELXP��QLRE� 1E �� �����������

1LWURJHQLXP��GXVmN� 1 � �����������

1REHOLXP��QREHOLXP� 1R ��� >���@

2VPLXP��RVPLXP� 2V �� ���������

2[\JHQLXP��N\VOmN� 2 � ����������

3DOODGLXP��SDOODGLXP� 3G �� ���������

3KRVSKRUXV��IRVIRU� 3 �� ������������

3ODWLQXP��SODWLQD� 3W �� ����������

3OXPEXP��RORYR� 3E �� ��������

3OXWRQLXP��SOXWRQLXP� 3X �� >���@

3RORQLXP��SRORQLXP� 3R �� >���@

3UDVHRG\PLXP��SUDVHRG\P� 3U �� ������������

3URPHWKLXP��SURPHWKLXP� 3P �� >���@

3URWDFWLQLXP��SURWDNWLQLXP� 3D �� ������������

5DGLXP��UDGLXP� 5D �� >���@

5DGRQ��UDGRQ� 5Q �� >���@

5KHQLXP��UKHQLXP� 5H �� ����������

5KRGLXP��UKRGLXP� 5K �� ������������

5XELGLXP��UXELGLXP� 5E �� ����������

5XWKHQLXP��UXWKHQLXP� 5X �� ���������

6DPDULXP��VDPDULXP� 6P �� ���������

6FDQGLXP��VNDQGLXP� 6F �� ������������

6HOHQLXP��VHOHQ� 6H �� ��������

6LOLFLXP��NÎHPmN� 6L �� ����������

6WDQQXP��FmQ� 6Q �� ����������

6WLELXP��DQWLPRQ� 6E �� ����������

6WURQWLXP��VWURQFLXP� 6U �� ��������

6XOIXU��VmUD� 6 �� ���������

7DQWDOXP��WDQWDO� 7D �� �����������

7HFKQHWLXP��WHFKQHFLXP� 7F �� >��@

7HOOXULXP��WHOOXU� 7H �� ���������

7HUELXP��WHUELXP� 7E �� ������������

7KDOOLXP��WKDOOLXP� 7O �� �����������

7KRULXP��WKRULXP� 7K �� �����������
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1g]HY�ODWLQVN¬��³HVN¬� 6\PERO $WRPRYk�³mVOR 5HODWLYQm�DWRPRYg�KPRWQRVW

7KXOLXP��WKXOLXP� 7P �� ������������

7LWDQLXP��WLWDQ� 7L �� ���������

:ROIUDPLXP��ZROIUDP� : �� ���������

8UDQLXP��XUDQ� 8 �� �����������

9DQDGLXP��YDQDG� 9 �� ����������

8QQLOHQQLXP��XQQLOHQQLXP� 8QH ��� >���@
�>0HLWQHULXP@ >0W@

8QQLOKH[LXP��XQQLOKH[LXP� 8QK ��� >���@
�>6HDERUJLXP@ >6J@

8QQLORFWLXP��XQQLORFWLXP� 8QR ��� >���@
�>+DVVLXP@ >+V@

8QQLOSHQWLXP��XQQLOSHQWLXP� 8QS ��� >���@
�>'XEQLXP@ >'E@

8QQLOTXDGLXP��XQQLOTXDGLXP� 8QT ��� >���@
�>5XWKHUIRUGLXP@ >5I@

8QQLOVHSWLXP��XQQLOVHSWLXP� 8QV ��� >���@
�>%RKULXP@ >%K@

8QXQQLOLXP��XQXQQLOLXP� 8XQ ��� >���@

8QXQXQLXP��XQXQXQLXP� 8XX ��� >���@

;HQRQ��[HQRQ� ;H �� ���������

<WWHUELXP��\WWHUELXP� <E �� ���������

<WWULXP��\WWULXP� < �� �����������

=LQFXP��]LQHN� =Q �� ��������

=LUFRQLXP��]LUNRQLP� =U �� ���������

3R]QgPND��+UDQDWk�]gYRUN\�X�³mVHO�YH�VORXSFL�5HODWLYQm�DWRPRYk�KPRWQRVWL�]QD³m�NROmVgQ m
KRGQRW\�SRVOHGQm�³mVOLFH�D�NXODWk�]gYRUN\�]QD³m�NROmVgQm�KRGQRW\�³mVOD�XYHGHQkKR�Y�]gYRUFH�

1g]Y\�D�]QD³N\�XYHGHQk�Y�KUDQDW¬FK�]gYRUNgFK�X�SUYNÖ�V�DWRPRY¬P��³mVOHP��������������� �
��������������GOH�GRSRUX³HQm�,QWHUQDWLRQDO�8QLRQ�RI�3XUH�DQG�$SSOLHG�&KHPLVWU\�]H�GQH������ �
�����
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2EU�� �������� 6WDQGDUGQm
NDSgWNR
5R]PÀU\�Y�PLOLPHWUHFK

�����3ÎmVWURMH�D�MLQk�SRPÖFN\�NH�]NRX§HQm

2.1.1 .DSgWND

3RNXG�VH�SRX©mYg�SRMHP��NDSND���UR]XPm�VH�WmP�NDSND�]mVNDQg�]D
SRX©LWm�Qm©H�SRSVDQkKR�VWDQGDUGQmKR�NDSgWND�

6WDQGDUGQm�NDSgWNR��YL]�REUg]HN���������� MH�Y\UREHQR�]�SUDNWLFN\
EH]EDUYkKR�VNOD�D�MH�QD�GROQmP�NRQFL�]DNRQ³HQR�NUXKRY¬P�RWYRUHP
Y�URYLQÀ�NROPk�N�RVH�NDSgWND�

0RKRX�VH�SRX©mW�MLQg�NDSgWND��SRNXG�Y\KRYXMm�QgVOHGXMmFm�]NRX§FH�
.DSgWNR�VH�SH³OLYÀ�Y\³LVWm�D�XSHYQm�YH�YHUWLNgOQm�SROR]H�����NDSHN

YRG\�5��NWHUk�SÎL�WHSORWÀ����������(&�YROQÀ�Y\NDSRX�]�NDSgWND�NRQVWDQWQm
U\FKORVWm���NDSND�V��Yg©m�������������PJ�

6�ND©G¬P�NDSgWNHP�VH�SURYHGRX�WÎL�VWDQRYHQm��9¬VOHGN\�MHGQRWOL�
Y¬FK�VWDQRYHQm�VH�QHOL§m�RG�SUÖPÀUX�]H�WÎm�VWDQRYHQm�R�YmFH�QH©�����
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8YgGÀQk�KRGQRW\�MVRX�SÎLEOL©Qk���

2.1.2 3RURYQgYDFm�WDEXOND�VWXSÈÖ�SoURYLWRVWL�SUR�ILOWU\�]H�VOLQXWkKR�VNOD��

7DE���������

6WXSHÈ�SoURYLWRVWL 0D[LPgOQm�SUÖPÀU 1ÀPHFNR )UDQFLH 9HONg�%ULWgQLH
�3K��(XU�� SoUÖ�Y�PLNURPHWUHFK


��� PkQÀ�QH©���� �I � �

� ������� � � �

� ������� � � �

� ����� � � �

�� ������ �I � �

�� ������� � � �

�� ������� � � �

� ������� � � �

��� �������� � � �

� ��������� � � �

��� ��������� � � �

� ��������� � � �

��� ��������� � � �

� ��������� � �� �

(YURSVN¬�OkNRSLV�SÎLMDO�V\VWkP��NWHU¬�Y\KOgVLOD�0H]LQgURGQm�RUJDQL]DFH�SUR�VWDQGDUGL]DFL��,62��SÎHMDWR�GR


²61����������

3UÖPÀU\�Y�PLNURPHWUHFK

6SHFLgOQm�SRX©LWm
������ ��EDNWHULRORJLFNg�ILOWUDFH
��D©���� ��XOWUD�MHPQg�ILOWUDFH��GÀOHQm�PLNURRUJDQLVPÖ�YHONkKR�SUÖPÀUX
���D©���� ��DQDO\WLFNg�ILOWUDFH��YHOPL�MHPQg�ILOWUDFH�UWXWL��YHOPL�MHPQg�GLVSHU]H�SO\QÖ
���D©���� ��MHPQg�ILOWUDFH��ILOWUDFH�UWXWL��MHPQg�GLVSHU]H�SO\QÖ
����D©���� ��ILOWUDFH�KUXE¬FK�PDWHULgOÖ��GLVSHU]H�D�SURP¬YgQm�SO\QÖ��SÎHGILOWU\�SÎL�SRX©LWm�MLQ¬FK

ILOWUD³QmFK�PDWHULgOÖ
����D©���� ��ILOWUDFH�YHOPL�KUXE¬FK�PDWHULgOÖ��GLVSHU]H�D�SURP¬YgQm�SO\QÖ

2.1.3 8OWUDILDORYk�ODPS\�SUR�DQDO\WLFNk�r³HO\

8OWUDILDORYk�ODPS\�SUR�DQDO\WLFNk�r³HO\�VH�]SUDYLGOD�VNOgGDMm�]H�UWXÔRYk�Y¬ERMN\��NWHUg�VORX©m
MDNR�]GURM�XOWUDILDORYkKR�VYÀWOD��D�]�YKRGQkKR�ILOWUX��NWHU¬�HOLPLQXMH�YLGLWHOQRX�³gVW�VSHNWUD�HPLWR�
YDQkKR�Y¬ERMNRX�3RNXG�OkNRSLV�SÎHGHSLVXMH�YH�]NRX§FH�SRX©LWm�XOWUDILDORYkKR�VYÀWOD�R�YOQRYk�GkOFH
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3RX©LW¬�OmK�����5�QHVPm�Y\ND]RYDW�©gGQRX�IOXRUHVFHQFL���

0H]LQgURGQm�QRUPD�,62����������������

²61�,62����������������

����QP�QHER�����QP��SRX©LMH�VH�ODPSD��NWHUg�VH�VNOgGg�]H�UWXÔRYk�Y¬ERMN\�D�ILOWUX��MHMLFK©�HPLVQ m
SgVPR�Pg�PD[LPXP�LQWHQ]LW\�SÎL�����QP�QHER�����QP��3RX©LWg� ODPSD�XPR©ÈXMH�VSROHKOLYRX
GHWHNFL�VWDQGDUGQm�VNYUQ\�VDOLF\ODQX�VRGQkKR�R�SUÖPÀUX�DVL���PP�QD�YUVWYÀ�VLOLNDJHOX�*�5��SRNXG
VH�VNYUQD�SR]RUXMH�Y�EÀ©Qk�SROR]H�Y]KOHGHP�NH�]GURML�]gÎHQm�

3UR� RYÀÎRYgQm� WRKRWR� SR©DGDYNX� VH� QDQg§m� �� )O� UR]WRNX� VDOLF\ODQX� VRGQkKR� 5� ����� J�O�
Y�OLKX�����5 �SUR�ODPS\�V�PD[LPHP�SÎL�����QP�D���)O�UR]WRNX����J�O��Y�OLKX�����5 �SUR�ODPS\�� ��

V�PD[LPHP�SÎL�����QP��9]GgOHQRVW�PH]L�ODPSRX�D�FKURPDWRJUDILFNRX�GHVNRX�QDVWDYHQg�SÎL�]NRX§�
FH�XYHGHQk�Y�OkNRSLVQkP�³OgQNX�QHPg�E¬W�YÀW§m�QH©�Y]GgOHQRVW�QDVWDYHQg�SÎL�WRPWR�RYÀÎRYgQm�

2.1.4 6mWD

3RX©mYDMm VH VmWD VH ³WYHUFRY¬PL RWYRU\ ]KRWRYHQg ] YKRGQ¬FK PDWHULgOÖ� 3UR MLQk QH© DQDO\WLFNk
r³HO\ PRKRX E¬W SRX©LWD VmWD V NUXKRY¬PL RWYRU\� MHMLFK© YQLWÎQm SUÖPÀU\ MVRX ����QgVREN\
YHOLNRVWL ³WYHUFRY¬FK RWYRUÖ RGSRYmGDMmFmKR VmWD� 0DWHULgO� ] NWHUkKR MVRX VmWD ]KRWRYHQD� QHVPm
UHDJRYDW V SURVmYDQRX OgWNRX� 6WXSHÈ UR]GUREHQm MH SÎHGHSVgQ Y MHGQRWOLY¬FK ³OgQFmFK WDN� ©H ³mVOR
VmWD� MHKR© KRGQRWD RGSRYmGg MPHQRYLWk YHOLNRVWL RWYRUÖ Y PLNURPHWUHFK� MH XYHGHQR Y ]gYRUFH ]D
Qg]YHP OgWN\�

0H]Qm rFK\OND YHOLNRVWL RWYRUÖ SUR MHGQRWOLY¬ RWYRU ��;�� YHOLNRVW RWYRUÖ QHSÎHVDKXMH��

MPHQRYLWRX YHOLNRVW RWYRUÖ R YmFH QH© ;� NWHUk VH Y\SR³mWg ]H Y]WDKX�

Y�QÀP©�]QD³m�
Z���YHOLNRVW�RWYRUÖ�Y�)P�

0H]Qm�rFK\OND�YHOLNRVWL�RWYRUÖ�SUR�SUÖPÀUQRX�YHOLNRVW�RWYRUÖ���<���SUÖPÀUQg�YHOLNRVW�RWYRUÖ
VH�QHRGFK\OXMH�RG�MPHQRYLWk�YHOLNRVWL�RWYRUÖ�R�YmFH�QH©��<��NWHUk�VH�Y\SR³mWg�]H�Y]WDKX�
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²mVOR�VmWD 0H]Qm�rFK\ON\�YHOLNRVWL�RWYRUÖ 3UÖPÀU�GUgWÖ�G
�MPHQRYLWg
YHOLNRVW
RWYRUÖ�

SUR SUR VWÎHGQm UR]SÀWm�YROE\
MHGQRWOLY¬ SUÖPÀUQ¬ PH]Qm GRSRUX³HQk
RWYRU RWYRU rFK\OND
��; ��< ��=

GMPHQ G GPD[ PLQ

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

²mVHOQk�KRGQRW\�XYHGHQ\�Y�PLNURPHWUHFK

6WÎHGQm�PH]Qm� rFK\OND� ��=��� QHMY¬§H�����]� FHONRYkKR�SR³WX�RWYRUÖ� VPm�PmW� YHOLNRVW�PH]L
�MPHQRYLWRX���;��D��MPHQRYLWRX���=���=�MH�Y\MgGÎHQR�Y]WDKHP�

3UÖPÀU�GUgWX��G���SUÖPÀU\�GUgWX�XYHGHQk�Y�WDEXOFH�VH�Y]WDKXMm�QD�SURWNgYDQk�NRYRYk�GUgWÀQk
SOHWLYR�YVD]HQk�GR�UgPX��-PHQRYLWk�SUÖPÀU\�GUgWX�VH�PRKRX�OL§LW�RG�WÀFKWR�KRGQRW�Y�PH]mFK�OLPLWÖ
G D�G ��7\WR�OLPLW\�GHILQXMm�SÎmSXVWQk�UR]SÀWm�Y¬EÀUX�SÎLEOL©QÀ�������RG�MPHQRYLW¬FK�KRGQRW�PD[� PLQ

'UgW\�YH�]NRX§HQkP�VmWX�PXVm�PmW�SÎLEOL©QÀ�VWHMQk�SUÖPÀU\�Y�RVQRYÀ�D�rWNX�

2.1.5 =NXPDYN\�SUR�SRURYQgYDFm�]NRX§N\

1HQm�OL�SÎHGHSVgQR�MLQDN��SRURYQgYDFm�]NRX§N\�VH�SURYgGÀMm�YH�]NXPDYNgFK�]�EH]EDUYkKR�VNOD
V� YQLWÎQmP� SUÖPÀUHP� ��� PP�� MHMLFK©� GQR� MH� SORFKk� D� SUÖKOHGQk�� 3R]RURYgQm� VH� SURYgGm
Y�UR]SW¬OHQkP�VYÀWOH�VKRUD�YH�VPÀUX�SRGkOQk�RV\�]NXPDYN\�SURWL�EmOkPX�QHER�Y�SÎmSDGÀ�SRWÎHE\
³HUQkPX�SR]DGm�
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2.1.6 'HWHN³Qm�WUXEL³N\�SUR�SO\Q\

'HWHN³Qm�WUXEL³N\�SUR�SO\Q\�MVRX�]DWDYHQk�WUXEL³N\�Y\UREHQk�]�SUÖKOHGQkKR�LQHUWQmKR�PDWHULgOX�
NWHUk�XPR©ÈXMm�SR�RGORPHQm�]gWDYÖ�SUÖFKRG�SO\QX��2EVDKXMm�]NRXPDGOD�DGVRUERYDQg�QD�LQHUWQmFK
QRVL³mFK��NWHUg�MVRX�YKRGQg�N�YL]XgOQm�GHWHNFL�VOHGRYDQk�OgWN\��-H�OL�WR�QXWQk��PRKRX�REVDKRYDW�WDNk
SÎHGÎD]HQk�FKHPLFNk�ILOWU\�N�RGVWUDQÀQm�OgWHN��NWHUk�UX§m�GHWHNFL�VOHGRYDQk�OgWN\��'HWHN³Qm�WUXEL³ND
SUR�SO\Q\�REVDKXMH�EX»�MHGQR�]NRXPDGOR�SUR�GHWHNFL�GDQk�OgWN\��QHER�YmFH�]NRXPDGHO�SUR�GHWHNFL
QÀNROLND�UÖ]Q¬FK�OgWHN��MHGQRYUVWYg�QHER�YmFHYUVWYg�WUXEL³ND��

=NRX§ND�VH�SURYgGm�SUÖFKRGHP�SÎHGHSVDQkKR�REMHPX�]NRX§HQkKR�SO\QX�GHWHN³Qm�WUXEL³NRX�
'kOND�]EDUYHQk�YUVWY\�QHER�LQWHQ]LWD�EDUHYQk�]PÀQ\�LQGLNXMH�QD�GÀOHQk�VWXSQLFL�SÎmWRPQRVW�VOHGR�
YDQ¬FK�OgWHN�D�XGgYg�MHMLFK�SÎLEOL©Q¬�REVDK�Y�SO\QX�

.DOLEUDFH�GHWHN³QmFK�WUXEL³HN�VH�RYÀÎXMH�SRGOH�LQVWUXNFm�Y¬UREFH�
3UDFRYQm� SRGPmQN\�� =NRX§ND� VH� SURYgGm� SRGOH� LQVWUXNFm� Y¬UREFH� QHER� SRGOH� QgVOHGXMmFmKR

SRVWXSX�
=GURM� SO\QX� VH� SÎLSRMm� N� YKRGQkPX� UHJXOgWRUX� WODNX� D� MHKORYkPX� YHQWLOX��2KHEQg� KDGL³ND

]DNRQ³HQg�GmOHP�<�VH�SÎLSRMm�N�MHKORYkPX�YHQWLOX�D�SUÖWRN�]NRX§HQkKR�SO\QX�VH�VHÎmGm�WDN��DE\
SURFKg]HO�KDGL³NRX�YKRGQRX�U\FKORVWm��YL]�REUg]HN����������3ÎLSUDYm�VH�GHWHN³Qm�WUXEL³ND�D�SÎLSRMm
VH�N�PÀÎLFm�SXPSL³FH�SRGOH�LQVWUXNFm�Y¬UREFH��9ROQ¬�NRQHF�GHWHN³Qm�WUXEL³N\�VH�NUgWNRX�KDGL³NRX
SÎLSRMm� N� GUXKkPX� NRQFL� GmOX�<�� 3XPSL³NRX� VH� SURYHGH� SRWÎHEQ¬� SR³HW� QDVgWm� SO\QX� WDN�� DE\
GHWHN³Qm� WUXEL³NRX� SUR§HO� YKRGQ¬� REMHP� ]NRX§HQkKR� SO\QX��2GH³WH� VH� KRGQRWD� XGDQg� GkONRX
]DEDUYHQk�YUVWY\�QHER�LQWHQ]LWRX�]DEDUYHQm�QD�GÀOHQk�VWXSQLFL��9�SÎmSDGÀ�QHJDWLYQmKR�Y¬VOHGNX
PRKRX�E¬W�GHWHN³Qm�WUXEL³N\�RYÀÎHQ\�SRPRFm�NDOLEUD³QmKR�SO\QX��NWHU¬�REVDKXMH�VOHGRYDQRX�OgWNX�
3UR�RYÀÎHQm�GHWHN³Qm�WUXEL³N\�NH�VWDQRYHQm�ROHMH�VH�SRX©LMH�MLQg�GHWHN³Qm�WUXEL³ND�]H�VWHMQk�Y¬UREQm
§DU©H�
7UXEL´ND�SUR�GHWHNFL�R[LGX�XKOL´LWkKR��-H�VNOHQÀQg�]DWDYHQg�WUXEL³ND�REVDKXMmFm�DGVRUS³Qm�ILOWU\

D�YKRGQk�QRVL³H�SUR�K\GUD]LQ�D�YLROHÔ�NU\VWDORYRX�MDNR�GHWHN³Qm�]NRXPDGOD��1HMPHQ§m�]MLVWLWHOQg
KRGQRWD�MH�����PO�P V�UHODWLYQm�VPÀURGDWQRX�RGFK\ONRX�WkPÀÎ���������

7UXEL´ND�SUR�GHWHNFL�R[LGX�VLÏL´LWkKR��-H�VNOHQÀQg�]DWDYHQg�WUXEL³ND�REVDKXMmFm�DGVRUS³Qm�ILOWU\
D�YKRGQk�QRVL³H�SUR�MRG�D�§NURE�MDNR�GHWHN³Qm�]NRXPDGOD��1HMPHQ§m�]MLVWLWHOQg�KRGQRWD�MH�����PO�P�

V�UHODWLYQm�VPÀURGDWQRX�RGFK\ONRX�WkPÀÎ�������
7UXEL´ND�SUR�GHWHNFL�ROHMH��-H�VNOHQÀQg�]DWDYHQg�WUXEL³ND�REVDKXMmFm�DGVRUS³Qm�ILOWU\�D�YKRGQk

QRVL³H�SUR�N\VHOLQRX�VmURYRX�MDNR�GHWHN³Qm�]NRXPDGOR��1HMPHQ§m�]MLVWLWHOQg�KRGQRWD�MH�����PJ�P�

V�UHODWLYQm�VPÀURGDWQRX�RGFK\ONRX�WkPÀÎ�������
7UXEL´ND�SUR�GHWHNFL�R[LGX�GXVQDWkKR�D�R[LGX�GXVL´LWkKR��-H�VNOHQÀQg�]DWDYHQg�WUXEL³ND�REVDKX�

MmFm�DGVRUS³Qm�ILOWU\�D�YKRGQk�QRVL³H�SUR�R[LGD³Qm�YUVWYX��VÖO�§HVWLPRFQkKR�FKURPX��D�SUR�GLIH�
Q\OEHQ]LGLQ�MDNR�GHWHN³Qm�]NRXPDGOD��1HMPHQ§m�]MLVWLWHOQg�KRGQRWD�MH�����PO�P V�UHODWLYQm�VPÀUR���

GDWQRX�RGFK\ONRX�WkPÀÎ�������
7UXEL´ND�SUR�GHWHNFL�R[LGX�XKHOQDWkKR��-H�VNOHQÀQg�]DWDYHQg�WUXEL³ND�REVDKXMmFm�DGVRUS³Qm�ILOWU\

D�YKRGQk�QRVL³H�SUR�R[LG�MRGL³Q¬��R[LG�VHOHQL³LW¬�D�N\VHOLQX�VmURYRX�MDNR�GHWHN³Qm�]NRXPDGOD�
1HMPHQ§m�]MLVWLWHOQg�KRGQRWD�MH�����PO�P �SRSÎ��PkQÀ��V�UHODWLYQm�VPÀURGDWQRX�RGFK\ONRX�WkPÀÎ��

������
7UXEL´ND� SUR� GHWHNFL� VLURYRGmNX�� -H� VNOHQÀQg� ]DWDYHQg� WUXEL³ND� REVDKXMmFm� DGVRUS³Qm� ILOWU\

D� YKRGQk� QRVL³H� SUR� RORYQDWRX� VÖO� MDNR� GHWHN³Qm� ]NRXPDGOR��1HMPHQ§m� ]MLVWLWHOQg� KRGQRWD� MH
��PO�P ��SRSÎ��PkQÀ��V�UHODWLYQm�VPÀURGDWQRX�RGFK\ONRX�WkPÀÎ��������
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�����]GURM�SO\QX
�����UHJXOgWRU�WODNX
�����MHKORY¬�YHQWLO
�����VSRMRYDFm�GmO�<
�����GHWHN³Qm�WUXEL³ND
�����SXPSL³ND�SUR�SURVgYgQm�SO\QX�WUXEL³NRX
�����Y¬VWXS�GR�DWPRVIkU\

7UXEL´ND�SUR�GHWHNFL�YRGQmFK�SDU��-H�VNOHQÀQg�]DWDYHQg�WUXEL³ND�REVDKXMmFm�DGVRUS³Qm�ILOWU\�D
YKRGQk�QRVL³H�SUR�FKORULVWDQ�KRÎH³QDW¬�MDNR�GHWHN³Qm�]NRXPDGOR��1HMPHQ§m�]MLVWLWHOQg�KRGQRWD�MH
���PO�P �SRSÎ��PkQÀ��V�UHODWLYQm�VPÀURGDWQRX�RGFK\ONRX�WkPÀÎ���������
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2.2.1 ²LURVW�D�VWXSHÈ�RSDOHVFHQFH�WHNXWLQ

3RX©LMm� VH� VWHMQk� ]NXPDYN\� ]� EH]EDUYkKR�SUÖKOHGQkKR�QHXWUgOQmKR� VNOD� V� SORFK¬P�GQHP� D
V�YQLWÎQmP�SUÖPÀUHP����PP�D©����PP��3RURYQgYg�VH�]NRX§HQg�WHNXWLQD�V�³HUVWYÀ�SÎLSUDYHQRX
SRURYQgYDFm� VXVSHQ]m� �SÎmSUDYD� SRSVgQD� Qm©H�� SÎL� Y¬§FH� YUVWY\� ���PP��5R]WRN� VH� SRURYQgYg
Y�UR]SW¬OHQkP�GHQQmP�VYÀWOH�]D���PLQ�SR�SÎmSUDYÀ�SRURYQgYDFm�VXVSHQ]H�VKRUD�YH�VPÀUX�SRGkOQk
RV\�]NXPDYN\�SURWL�³HUQkPX�SR]DGm��5R]SW\O�VYÀWOD�Pg�E¬W�WDNRY¬��DE\�E\OR�PR©QR�VQDGQR�UR]OL§LW
SRURYQgYDFm�VXVSHQ]L�,�RG�YRG\�5�D�SRURYQgYDFm�VXVSHQ]L�,,�RG�SRURYQgYDFm�VXVSHQ]H�,�

7HNXWLQD� MH� ³LUg�� MHVWOL©H� MHMm� ³LURVW� MH� VWHMQg� MDNR� X� YRG\� 5� QHER� SRX©LWkKR� UR]SRX§WÀGOD�
]NRX§HQR�]D�SRGPmQHN�Y¬§H�XYHGHQ¬FK��QHER�MHVWOL©H�QHMHYm�VLOQÀM§m�RSDOHVFHQFL�QH©�SRURYQgYDFm
VXVSHQ]H�,�

=NRXPDGOD

5R]WRN�K\GUD]LQLXPVXOIDWX��������J�K\GUD]LQLXPVXOIDWX�5�VH�UR]SXVWm�YH�YRGÁ�5�D�GRSOQm�VH�Mm�GR
������PO��1HFKg�VH�VWgW���D©���K�
5R]WRN�PHWKHQDPLQX��9�NX©HORYk�EDÈFH�QD�����PO�VH�VNOHQÀQ¬P�X]gYÀUHP�VH�UR]SXVWm�������J
PHWKHQDPLQX�5�Y������PO�YRG\�5�
=gNODGQm�VXVSHQ]H�SUR�RSDOHVFHQFL��.�UR]WRNX�PHWKHQDPLQX�Y�EDÈFH�VH�SÎLGg������PO�UR]WRNX
K\GUD]LQLXPVXOIDWX��3URPmFKg�VH�D�QHFKg�VH�VWgW����K��7DWR�]gNODGQm�VXVSHQ]H�MH�VWgOg�GYD�PÀVmFH�
8FKRYgYg�VH�YH�VNOHQÀQ¬FK�QgGREgFK�V�LQWDNWQmP�SRYUFKHP��6XVSHQ]H�QHVPm�SÎLOQRXW�NH�VWÀQÀ
QgGRE\�D�SÎHG�SRX©LWmP�VH�PXVm�GREÎH�SURPmFKDW�
6WDQGDUG� SUR� RSDOHVFHQFL�� ����� PO� ]gNODGQm� VXVSHQ]H� SUR� RSDOHVFHQFL� VH� GRSOQm� YRGRX� 5� GR
�������PO��²HUVWYÀ�SÎLSUDYHQg�VXVSHQ]H�PÖ©H�E¬W�XFKRYgYgQD�QHMGkOH����K�
3RURYQgYDFm�VXVSHQ]H��3ÎLSUDYm�VH�Y�³DV�SRWÎHE\�SRGOH�QgVOHGXMmFm�WDE����������VPmFKgQmP�RERX�VOR�
©HN�D�SURWÎHSgQmP�SÎHG�SRX©LWmP�

7DE���������

, ,, ,,, ,9

6WDQGDUG�SUR�RSDOHVFHQFL �����PO �����PO �����PO �����PO
9RGD�5 �����PO �����PO �����PO �����PO

2.2.2 6WXSHÈ�]EDUYHQm�WHNXWLQ

+RGQRFHQm�VWXSQÀ�]EDUYHQm�WHNXWLQ�Y�EDUHYQk�ÎDGÀ�KQÀGg��©OXWg��³HUYHQg�VH�SURYgGm�MHGQRX�]H
GYRX�PHWRG�Qm©H�XYHGHQ¬FK��SÎHGHSVDQ¬FK�Y�MHGQRWOLY¬FK�³OgQFmFK�

7HNXWLQD�MH�EH]EDUYg��MHVWOL©H�MH�VWHMQkKR�Y]KOHGX�MDNR�YRGD�5�QHER�UR]SRX§WÀGOR��QHER�QHQm�OL
YmFH�]EDUYHQD�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+ ��WDE������������

0HWRGD�,

3RX©LMm�VH�VWHMQk�]NXPDYN\�]�EH]EDUYkKR�SUÖKOHGQkKR�QHXWUgOQmKR�VNOD�V�YQÀM§mP�SUÖPÀUHP
���PP��3RURYQgYDMm� VH� �����PO� ]NRX§HQk� WHNXWLQ\� V� �����PO� YRG\�5� QHER� UR]SRX§WÀGOD� QHER
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SRURYQgYDFmKR� EDUHYQkKR� UR]WRNX� �YL]� WDEXON\� SRURYQgYDFmFK� EDUHYQ¬FK� UR]WRNÖ��� MDN� MH
SÎHGHSVgQR�Y�³OgQNX��3RURYQgYgQm�VH�SURYgGm�Y�UR]SW¬OHQkP�GHQQmP�VYÀWOH�SURWL�EmOkPX�SR]DGm
NROPR�N�SRGkOQk�RVH�]NXPDYN\�

0HWRGD�,,

3RX©LMm� VH� VWHMQk� ]NXPDYN\� ]� EH]EDUYkKR�SUÖKOHGQkKR�QHXWUgOQmKR� VNOD� V� SORFK¬P�GQHP� D
V�YQLWÎQmP�SUÖPÀUHP����PP�D©����PP��3RURYQgYg�VH�]NRX§HQg�WHNXWLQD�V�YRGRX�5�QHER�UR]SRX§�
WÀGOHP�QHER�V�SRURYQgYDFmP�EDUHYQ¬P�UR]WRNHP��YL]�WDEXON\�SRURYQgYDFmFK�EDUHYQ¬FK�UR]WRNÖ��
9¬§ND�YUVWY\�MH����PP��3RURYQgYgQm�VH�SURYgGm�Y�UR]SW¬OHQkP�GHQQmP�VYÀWOH�SURWL�EmOkPX�SR]DGm
VKRUD�YH�VPÀUX�SRGkOQk�RV\�]NXPDYN\�

=NRXPDGOD

=gNODGQm�EDUHYQk�UR]WRN\

¨OXW­�UR]WRN
�����J�FKORULGX�©HOH]LWkKR�5�VH�UR]SXVWm�Y�DVL�����PO�VPÀVL������PO�N\VHOLQ\�FKORURYRGmNRYk�5

D�������PO�YRG\�5�D�GRSOQm�VH�GR��������PO�VWHMQRX�VPÀVm��7LWUD³QÀ�VH�VWDQRYm�VNXWH³Q¬�REVDK��NWHU¬
VH�XSUDYm�SÎLGgQmP�VWHMQk�VPÀVL�QD������PJ�)H&O ����+ 2�PO��5R]WRN�VH�XFKRYgYg�FKUgQÀQ�SÎHG� �

VYÀWOHP�

6WDQRYHQm�REVDKX��.������PO�SÎLSUDYHQkKR�UR]WRNX�Y����PO�NX©HORYk�EDÈFH�VH�]DEURX§HQRX�]gWNRX
VH�SÎLGg������PO�YRG\�5������PO�N\VHOLQ\�FKORURYRGmNRYk�5�D�����J�MRGLGX�GUDVHOQkKR�5��%DÈND�VH
X]DYÎH��QHFKg�VH�VWgW����PLQ�Y�WHPQX�D�SRWk�VH�SÎLGg�����PO�YRG\�5��8YROQÀQ¬�MRG�VH�WLWUXMH�WKLRVm�
UDQHP�VRGQ­P�����PRO�O�96�]D�SRX©LWm�����PO�UR]WRNX�§NUREX�5�MDNR�LQGLNgWRUX��NWHU¬�VH�SÎLGg�SÎHG
NRQFHP�WLWUDFH��

��PO�WKLRVmUDQX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�)H&O ����+ 2�� �

³HUYHQ­�UR]WRN
�����J�FKORULGX�NREDOWQDWkKR�5�VH�UR]SXVWm�DVL�Y�����PO�VPÀVL������PO�N\VHOLQ\�FKORURYRGmNRYk�5

D�������PO�YRG\�5�D�GRSOQm�VH�GR��������PO�VWHMQRX�VPÀVm��7LWUD³QÀ�VH�VWDQRYm�VNXWH³Q¬�REVDK��NWHU¬
VH�XSUDYm�SÎLGgQmP�VWHMQk�VPÀVL�QD������PJ�&R&O ����+ 2�PO�� �

6WDQRYHQm�REVDKX��.�����PO�SÎLSUDYHQkKR�UR]WRNX�Y����PO�NX©HORYk�EDÈFH�VH�]DEURX§HQRX�]gWNRX
VH�SÎLGg�����PO�SHUR[LGX�YRGmNX�]ÏHGÁQkKR�5�������PO�UR]WRNX�K\GUR[LGX�VRGQkKR�5������J�O��D
RSDWUQÀ�VH�YDÎm����PLQ��3R�RFKOD]HQm�VH�SÎLGg����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�5�D�����J�MRGLGX�GUDVHO�
QkKR�5��%DÈND�VH�X]DYÎH�D�Y]QLNOg�VUD©HQLQD�VH�UR]SXVWm�PmUQ¬P�WÎHSgQmP��8YROQÀQ¬�MRG�VH�WLWUXMH
WKLRVmUDQHP�VRGQ­P�����PRO�O�96�]D�SRX©LWm�����PO�§NUREX�56�MDNR�LQGLNgWRUX��NWHU¬�VH�SÎLGg�SÎHG
NRQFHP�WLWUDFH��7LWUXMH�VH�GR�Y]QLNX�UÖ©RYkKR�]EDUYHQm�

��PO�WKLRVmUDQX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�&R&O ����+ 2�� �

0RGU­�UR]WRN
�����J�VmUDQX�PÁ¼QDWkKR�5�VH�UR]SXVWm�DVL�Y�����PO�VPÀVL������PO�N\VHOLQ\�FKORURYRGmNRYk�5

D�������PO�YRG\�5�D�GRSOQm�VH�GR��������PO�VWHMQRX�VPÀVm��6WDQRYm�VH�VNXWH³Q¬�REVDK��NWHU¬�VH
XSUDYm�SÎLGgQmP�VWHMQk�VPÀVL�QD������PJ�&X62 ����+ 2�PO�� �

6WDQRYHQm�REVDKX��.������PO�SÎLSUDYHQkKR�UR]WRNX�Y����PO�NX©HORYk�EDÈFH�VH�]DEURX§HQRX�]gWNRX
VH�SÎLGg������PO�YRG\�5�������PO�N\VHOLQ\�RFWRYk�]ÏHGÁQk�5�D�����J�MRGLGX�GUDVHOQkKR�5��8YROQÀQ¬
MRG�VH�WLWUXMH�WKLRVmUDQHP�VRGQ­P�����PRO�O�96�]D�SRX©LWm�����PO�§NUREX�56�MDNR�LQGLNgWRUX��NWHU¬
VH�SÎLGg�SÎHG�NRQFHP�WLWUDFH��7LWUXMH�VH�GR�Y]QLNX�VODEÀ�KQÀGkKR�]EDUYHQm�

��PO�WKLRVmUDQX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�&X62 ����+ 2�� �
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6WDQGDUGQm�EDUHYQk�UR]WRN\
6PmFKgQmP�WÎm�]gNODGQmFK�EDUHYQ¬FK�UR]WRNÖ�VH�SÎLSUDYm�SÀW�VWDQGDUGQmFK�EDUHYQ¬FK�UR]WRNÖ

�WDE�����������

7DE���������

6WDQGDUGQm�EDUHYQ¬ 0QR©VWYm�UR]WRNX�Y�PO
UR]WRN

©OXW¬�UR]WRN ³HUYHQ¬�UR]WRN PRGU¬�UR]WRN FKORURYRGmNRYg
N\VHOLQD

���J�O�

�+���KQÀG¬� ��� ��� ��� ���
�+¨��KQÀGR©OXW¬� ��� ��� ��� ���
�¨���©OXW¬� ��� ��� ��� ���
�=¨��]HOHQR©OXW¬� ��� ��� ��� ���
�²���³HUYHQ¬� ��� ��� ��� ���

3RURYQgYDFm�EDUHYQk�UR]WRN\�SUR�PHWRG\�,�D�,,
=ÎHGÀQmP�VWDQGDUGQmFK�EDUHYQ¬FK�UR]WRNÖ�VH�SÎLSUDYm�SRURYQgYDFm�EDUHYQk�UR]WRN\��WDE���������

D©����������

7DE����������3RURYQgYDFm�EDUHYQk�UR]WRN\�+

3RURYQgYDFm�EDUHYQ¬ 0QR©VWYm�UR]WRNX�Y�PO
UR]WRN VWDQGDUGQm�UR]WRN�+ N\VHOLQD�FKORURYRGmNRYg����J�O

+ ���� �����

+ ���� �����

+ ���� �����

+ ���� �����

+ ���� �����

+ ���� �����

+ ���� �����

+ ���� �����

+ ���� �����
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7DE����������3RURYQgYDFm�EDUHYQk�UR]WRN\�+¨

3RURYQgYDFm�EDUHYQ¬ 0QR©VWYm�UR]WRNX�Y�PO
UR]WRN VWDQGDUGQm�UR]WRN�+¨ N\VHOLQD�FKORURYRGmNRYg����J�O

+¨ ����� �����

+¨ ����� �����

+¨ ����� �����

+¨ ����� �����

+¨ ����� �����

+¨ ������ �����

+¨ ������ �����

7DE����������3RURYQgYDFm�EDUHYQk�UR]WRN\�¨

3RURYQgYDFm�EDUHYQ¬� 0QR©VWYm�UR]WRNX�Y�PO
UR]WRN VWDQGDUGQm�UR]WRN�¨ N\VHOLQD�FKORURYRGmNRYg����J�O�

¨ ����� �����

¨ ����� �����

¨ ����� �����

¨ ����� �����

¨ ����� �����

¨ ����� �����

¨ ����� �����

7DE����������3RURYQgYDFm�EDUHYQk�UR]WRN\�=¨

3RURYQgYDFm�EDUHYQ¬� 0QR©VWYm�UR]WRNX�Y�PO
UR]WRN VWDQGDUGQm�UR]WRN�=¨ N\VHOLQD�FKORURYRGmNRYg����J�O

=¨ ���� �����

=¨ ���� �����

=¨ ���� �����

=¨ ���� �����

=¨ ���� �����

=¨ ���� �����

=¨ ����� ������
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7DE����������3RURYQgYDFm�EDUHYQk�UR]WRN\�²

3RURYQgYDFm�EDUHYQ¬� 0QR©VWYm�UR]WRNX�Y�PO
UR]WRN VWDQGDUGQm�UR]WRN�² N\VHOLQD�FKORURYRGmNRYg����J�O�

² ����� �����

² ����� �����

² ����� �����

² ����� �����

² ����� �����

² ����� �����

² ����� �����

8FKRYgYgQm
3UR� PHWRGX� ,� PRKRX� E¬W� SRURYQgYDFm� EDUHYQk� UR]WRN\� XFKRYgYgQ\� Y� WÀVQÀ� X]DYÎHQ¬FK

]NXPDYNgFK�]�EH]EDUYkKR�SUÖKOHGQkKR�QHXWUgOQmKR�VNOD�V�YQÀM§mP�SUÖPÀUHP����PP�FKUgQÀQ¬FK
SÎHG�VYÀWOHP�

3UR�PHWRGX�,,�VH�SÎLSUDYXMm�SRURYQgYDFm�EDUHYQk�UR]WRN\�WÀVQÀ�SÎHG�SRX©LWmP�VH�VWDQGDUGQmFK
EDUHYQ¬FK�UR]WRNÖ�

2.2.3 3RWHQFLRPHWULFNk�VWDQRYHQm�S+

+RGQRWD�S+�XGgYg�SRPRFm�NRQYHQ³QÀ�VWDQRYHQk�ORJDULWPLFNk�VWXSQLFH�DNWLYLWX�K\GUR[RQLRY¬FK
LRQWÖ�YH�YRGQkP�UR]WRNX��3UR�SUDNWLFNk�r³HO\�VH�SRX©mYg�NRQYHQ³Qm�VWXSQLFH�S+��+RGQRWD�S+
]NRX§HQkKR�UR]WRNX�MH�Y]WD©HQD�QD�KRGQRWX�S+�UHIHUHQ³QmKR�UR]WRNX��S+ ��SRGOH�Y]RUFH�V

Y�QÀP©�]QD³m�
(� ��SRWHQFLgO�³OgQNX�VH�]NRX§HQ¬P�UR]WRNHP�Y\MgGÎHQ¬�YH�YROWHFK�
( ���SRWHQFLgO�³OgQNX�V�UR]WRNHP�R�]QgPkP�S+ �URYQÀ©�YH�YROWHFK�V V

N����NRQVWDQWD�]gYLVOg�QD�WHSORWÀ�

7DE����������+RGQRW\�N�SÎL�UÖ]Q¬FK�WHSORWgFK

7HSORWD�(& N

�� ������
�� ������
�� ������
�� ������
�� ������
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3ÎL� SRWHQFLRPHWULFNkP� VWDQRYHQm� S+� VH� PÀÎm� UR]GmO� SRWHQFLgOX� PH]L� GYÀPD� YKRGQ¬PL
HOHNWURGDPL�SRQRÎHQ¬PL�GR�]NRX§HQkKR�UR]WRNX��-HGQD�]�HOHNWURG��LQGLND³Qm��MH�FLWOLYg�QD�YRGmNRYk
�K\GUR[RLRQRYk�� LRQW\� �REY\NOH� HOHNWURGD� VNOHQÀQg�� D� GUXKg� MH� VURYQgYDFm� HOHNWURGD� �QDSÎ�
QDV\FHQg�NDORPHORYg�HOHNWURGD��
3ÏmVWURM��0ÀÎLFmP�SÎmVWURMHP�MH�YROWPHWU�V�YQLWÎQmP�RGSRUHP�QHMPkQÀ����QgVREQÀ�YÀW§mP�QH©

RGSRU�SRX©LW¬FK�HOHNWURG��-H�NDOLEURYgQ�Y�MHGQRWNgFK�S+�D�MHKR�UR]OL§RYDFm�VFKRSQRVW�PXVm�E¬W
QHMPkQÀ������MHGQRWHN�S+��QHER�QHMPkQÀ�������9��
3RVWXS��1HQm�OL�Y�³OgQNX�XYHGHQR�MLQDN��SURYgGÀMm�VH�Y§HFKQD�PÀÎHQm�SÎL�VWHMQk�WHSORWÀ�����(&

D©����(&���7DE����������Y\MDGÎXMH�]PÀQ\�S+�Y�]gYLVORVWL�QD�WHSORWÀ�X�ÎDG\�UHIHUHQ³QmFK�WOXPLY¬FK
UR]WRNÖ�SRX©mYDQ¬FK�SUR�NDOLEUDFL�SÎmVWURMH��3UR�SÎmSDGQRX�NRUHNFL�QD� WHSORWX� MH� WÎHED� VH� ÎmGLW
LQVWUXNFHPL�Y¬UREFH��3ÎmVWURM�VH�NDOLEUXMH�WOXPLY¬P�UR]WRNHP�K\GURJHQIWDODQX�GUDVHOQkKR��SULPgUQm
VWDQGDUG��D�MHGQmP�]�GDO§mFK�WOXPLY¬FK�UR]WRNÖ�UR]GmOQkKR�S+��SÎHGQRVWQÀ�MHGQmP�]�UR]WRNÖ�XYHGH�
Q¬FK�Y�WDE������������1DPÀÎHQg�KRGQRWD�S+�WÎHWmKR�WOXPLYkKR�UR]WRNX��MHKR©�S+�OH©m�PH]L�REÀPD
XYHGHQ¬PL�KRGQRWDPL�S+�WOXPLY¬FK�UR]WRNÖ��VH�QHVPm�OL§LW�R�YmFH�QH©������MHGQRWHN�S+�RG�VNXWH³�
Qk�KRGQRW\�WRKRWR�UR]WRNX��3RQRÎHQm�HOHNWURG�GR�PÀÎHQkKR�UR]WRNX�D�RGH³mWgQm�MH�WÎHED�SURYgGÀW
]D�VWHMQ¬FK�SRGPmQHN�MDNR�X�UR]WRNÖ�WOXPLY¬FK�

3ÎL�³DVWkP�SRX©mYgQm�SÎmVWURMH�VH�NRQWUROD�MHKR�NDOLEUDFH�SURYgGm�SUDYLGHOQÀ��9�RSD³QkP�SÎmSDGÀ
MH�WÎHED�SURYgGÀW�W\WR�NRQWURO\�SÎHG�ND©G¬P�PÀÎHQmP�

9§HFKQ\�]NRX§HQk�D�UHIHUHQ³Qm�WOXPLYk�UR]WRN\�VH�SÎLSUDYXMm�]�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5�

3ÎmSUDYD�UHIHUHQ³QmFK�WOXPLY¬FK�UR]WRNÖ

2 �+ �5�D�GRSOQm�VH�Mm�GR7HWUDR[DODW�GUDVHOQ­������PRO�O��������J�& +� � � �. ��� 2�VH�UR]SXVWm�YH�YRGÁ
�������PO�
+\GURJHQYmQDQ�GUDVHOQ­�QDV\FHQ­�SÏL����(&��1DGE\WHN�& + .2 �VH�LQWHQ]LYQÀ�SURWÎHSgYg�V�YR�� � �

GRX�5�SÎL����(&��3ÎHILOWUXMH�VH�QHER�GHNDQWXMH��3ÎLSUDYXMH�VH�WÀVQÀ�SÎHG�SRX©LWmP�
'LK\GURJHQFLWURQDQ�GUDVHOQ­������PRO�O��������J�& + .2 �VH�UR]SXVWm�YH�YRGÁ�5�D�GRSOQm�VH�Mm�GR� � �

�������PO��3ÎLSUDYXMH�VH�WÀVQÀ�SÎHG�SRX©LWmP�
+\GURJHQIWDODQ�GUDVHOQ­������PRO�O��������J�& + .2 �Y\VX§HQkKR�SÎL�����(&�D©�����(&�VH�UR]SXVWm� � �

YH�YRGÁ�5�D�GRSOQm�VH�Mm�GR��������PO�
'LK\GURJHQIRVIRUH´QDQ�GUDVHOQ­�������PRO�O���K\GURJHQIRVIRUH´QDQ�VRGQ­�������PRO�O�������J
.+ 32 �D������J�1D +32 ��RED�Y\VX§HQk�SR�GREX���K�SÎL�����(&�D©�����(&��VH�UR]SXVWm�YH�YRGÁ�5� � � �

D�GRSOQm�VH�Mm�GR��������PO�
'LK\GURJHQIRVIRUH´QDQ�GUDVHOQ­��������PRO�O���K\GURJHQIRVIRUH´QDQ�VRGQ­��������PRO�O�������J
.+ 32 �D������J�1D +32 ��RED�Y\VX§HQk�SR�GREX���K�SÎL�����(&�D©�����(&��VH�UR]SXVWm�YH�YRGÁ�5� � � �

D�GRSOQm�VH�Mm�GR��������PO�
7HWUDERULWDQ�VRGQ­������PRO�O�������J�1D % 2 �����+ 2�VH�UR]SXVWm�YH�YRGÁ�5�D�GRSOQm�VH�Mm�GR� � � �

�������PO��8FKRYgYg�VH�FKUgQÀQ�SÎHG�Y]GX§Q¬P�R[LGHP�XKOL³LW¬P�
8KOL´LWDQ� VRGQ­� ������PRO�O��� K\GURJHQXKOL´LWDQ� VRGQ­� ������PRO�O�� ����� J�1D &2 �D� ����� J� �

1D+&2 �VH�UR]SXVWm�YH�YRGÁ�5�D�GRSOQm�VH�Mm�GR��������PO��
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7DE����������S+�UHIHUHQ³QmFK�WOXPLY¬FK�UR]WRNÖ�SÎL�UÖ]Q¬FK�WHSORWgFK�

7HSORWD
���(&�

7HWUDR[DODW
GUDVHOQ¬
�����PRO�O

& + .2 ��� � �

���+ 2�

+\GURJHQYmQDQ
GUDVHOQ¬
�QDV\FHQ¬
SÎL����(&�

& + .2� � �

'LK\GURJHQ�
FLWURQDQ
GUDVHOQ¬
�����PRO�O

& + .2� � �

+\GURJHQIWDODQ
GUDVHOQ¬
�����PRO�O

& + .2� � �

'LK\GURJHQ�
IRVIRUH³QDQ
GUDVHOQ¬

������PRO�O
�

K\GURJHQIRVIR�
UH³QDQ�VRGQ¬
������PRO�O

.+ 32 ��� �

�1D +32� �

'LK\GURJHQ�
IRVIRUH³QDQ
GUDVHOQ¬

�������PRO�O
�

K\GURJHQIRVIR�
UH³QDQ�VRGQ¬
�������PRO�O

.+ 32 ��� �

�1D +32� �

7HWUDERULWDQ
VRGQ¬

�����PRO�O

1D % 2 ���� � �

����+ 2�

8KOL³LWDQ
VRGQ¬

������PRO�O
���

K\GURJHQ�
XKOL³LWDQ
VRGQ¬

������PRO�O

1D &2 ��� �

�1D+&2�

��
��
��
��
��

����
����
����
����
����
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����
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2.2.4 9]WDK� PH]L� UHDNFm� UR]WRNX�� SÎLEOL©Q¬PL� KRGQRWDPL� S+� D� ]DEDUYHQmP� QÀNWHU¬FK
LQGLNgWRUÖ

.����PO�]NRX§HQkKR�UR]WRNX�VH�SÎLGg�����PO�LQGLNgWRUX��SRNXG�QHQm�SÎHGHSVgQR�Y�WDE���������
MLQDN�

7DE���������

5HDNFH S+ ,QGLNgWRU =DEDUYHQm

]gVDGLWg !�� ODNPXVRY¬�SDSmU PRGUk

VODEÀ�]gVDGLWg ���������� IHQROIWDOHLQ EH]EDUYk�D©�UÖ©RYk

VLOQÀ�]gVDGLWg !��� IHQROIWDOHLQRY¬�SDSmU ³HUYHQk

WK\PRORYg�PRGÎ §HGk�QHER�ILDORYÀ�PRGUk




WK\PRORYg�PRGÎ §HGk

WK\PRORYg�PRGÎ ILDORYÀ�PRGUk

QHXWUgOQm ��������� PHWK\ORYg�³HUYHÈ ©OXWk

QHXWUgOQm�QD�WURSHROLQ�22 !���� WURSHROLQ�22 ©OXWk

QHXWUgOQm�QD�GLPHWK\ORYRX�©OXÔ !���� GLPHWK\ORYg�©OXÔ ©OXWk��³HUYHQk�SR�SÎLGgQm

QHXWUgOQm�QD�PHWK\ORYRX ��������� PHWK\ORYg�³HUYHÈ RUDQ©RYÀ�³HUYHQk
³HUYHÈ

QHXWUgOQm�QD�IHQROIWDOHLQ ����� IHQROIWDOHLQ EH]EDUYk��UÖ©RYk�QHER

IHQRORYg�³HUYHÈ ©OXWk�QHER�UÖ©RYk








����PO�N\VHOLQ\�FKORURYRGm�
NRYk�����PRO�O

³HUYHQk�SR�SÎLGgQm������PO
K\GUR[LGX�VRGQkKR
����PRO�O

N\VHOg ����� PHWK\ORYg�³HUYHÈ RUDQ©RYk�QHER�³HUYHQk

VODEÀ�N\VHOg ��������� EURPNUH]RORYg�]HOHÈ ]HOHQk�QHER�PRGUk

VLOQÀ�N\VHOg ��� SDSmU�V�³HUYHQm�.RQJR ]HOHQk�QHER�PRGUk

EURPWK\PRORYg�PRGÎ ©OXWk



PHWK\ORYg�³HUYHÈ RUDQ©RYk

GLPHWK\ORYg�©OXÔ RUDQ©RYk�QHER�³HUYHQk


�3RX©LMH�VH������PO�


�3RX©LMH�VH�UR]WRN�EURPWK\PRORYk�PRGÎL�5��
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2.2.5 5HODWLYQm�KXVWRWD

5HODWLYQm�KXVWRWD�G � OgWN\� MH�SRPÀU�KPRWQRVWL�XU³LWkKR�REMHPX� OgWN\�N�KPRWQRVWL� VWHMQkKR
��

��

REMHPX�YRG\�SÎL����(&�
5HODWLYQm�KXVWRWD�G �VH�VWDQRYm�V�SÎHVQRVWm�QD�WROLN�GHVHWLQQ¬FK�PmVW��NROLN�MH�XYHGHQR�Y�³OgQNX�

��

��

SRPRFm�S\NQRPHWUX��K\GURVWDWLFNk�YgK\�QHER�KXVWRPÀUX��7ODN�Y]GXFKX�VH�SÎL�VWDQRYHQm�QHEHUH
Y�rYDKX��FR©�PÖ©H�GR�PÀÎHQm�YQkVW�FK\EX���MHGQRWN\�QD�WÎHWmP�GHVHWLQQkP�PmVWÀ�

2EY\NOH�VH�SRX©mYDMm�MH§WÀ�QgVOHGXMmFm�GYÀ�GHILQLFH�
5HODWLYQm�KXVWRWD�G �OgWN\�MH�SRPÀU�KPRWQRVWL�XU³LWkKR�REMHPX�OgWN\�SÎL����(&�N�KPRWQRVWL

�

��

VWHMQkKR�REMHPX�YRG\�SÎL���(&�
+XVWRWD�N �OgWN\�MH�SRPÀU�MHMm�KPRWQRVWL�N�MHMmPX�REMHPX�SÎL����(&��8GgYg�VH�Y�NLORJUDPHFK��

QD�NU\FKORY¬�PHWU����NJ�P � ��� �J�FP ���� �� ��

²mVHOQk�Y]WDK\�PH]L�UHODWLYQm�KXVWRWRX�D�KXVWRWRX�XGgYDQRX�Y�NLORJUDPHFK�QD�NU\FKORY¬�PHWU
MVRX�

N � ��������� �QHER� � �������������� �N�� ��
��

N � ��������� �QHER� � �������������� �N�� ��
��

� ����������� ��

2.2.6 ,QGH[�ORPX

,QGH[�ORPX�Q �SURVWÎHGm�Y]WD©HQ¬�QD�Y]GXFK�VH�XGgYg�MDNR�SRPÀU�VLQX�rKOX�GRSDGX�SDSUVNX�
W

VYÀWOD�YH�Y]GXFKX�N�VLQX�rKOX�ORPX�SDSUVNX�VYÀWOD�Y�GDQkP�SURVWÎHGm�
3RNXG� QHQm� XYHGHQR� MLQDN��PÀÎm� VH� LQGH[� ORPX�SÎL� ���� �� �����(&�SÎL� YOQRYk� GkOFH�'�OLQLH

VRGmNRYkKR�VYÀWOD���� �������QP���X©mYDQ¬�V\PERO�MH�SRWRP�Q �
'

��

3ÎmVWURMH�QD�PÀÎHQm�LQGH[X�ORPX���UHIUDNWRPHWU\���REY\NOH�VWDQRYXMm�PH]Qm�rKHO��=gNODGQm�³gVWm
WÀFKWR�SÎmVWURMÖ�MH�KUDQRO�R�]QgPkP�LQGH[X�ORPX��NWHU¬�MH�YH�VW\NX�VH�]NRX§HQRX�NDSDOLQRX�

.H�NDOLEUDFL�SÎmVWURMH�VH�SRX©LMm�UHIHUHQ³Qm�NDSDOLQ\�XYHGHQk�Y�WDE�����������+RGQRWD�LQGH[X
ORPX�ND©Gk�UHIHUHQ³Qm�NDSDOLQ\�MH�XYHGHQD�QD�§WmWNX�MHMmKR�EDOHQm�

7DE���������

5HIHUHQ³Qm�NDSDOLQD �Q��W��WHSORWQm�NRHILFLHQW�

�WULPHWK\OSHQWDQ�&5/ ���������
�FKORULG�XKOL´LW­�&5/ ���������
�WROXHQ�&5/ ���������
�PHWK\OQDIWDOHQ�&5/ ���������

3ÎL�SRX©LWm�EmOkKR�VYÀWOD�MH�UHIUDNWRPHWU�Y\EDYHQ�SÎmVOX§Q¬P�NRPSHQ]D³QmP�]DÎm]HQmP��3ÎmVWURM
XPR©ÈXMH�SÎHVQ¬�RGH³HW�QHMPkQÀ�QD�WÎL�GHVHWLQQg�PmVWD�D�MH�Y\EDYHQ�]DÎm]HQmP�XPR©ÈXMmFmP�SUgFL
SÎL�SÎHGHSVDQk�WHSORWÀ��6WXSQLFH�WHSORPÀUX�MH�GÀOHQD�SR�����(&�QHER�SÎHVQÀML�



>�P@
W
� 
 >�@W� � ������ �

>�@��' 

�

O � '��
�

>�@��' 

�����
O � F

�

6EmUND�]gNRQÖ�³���������� ²gVWND��

�������=NX§HEQm�PHWRG\

6WUDQD���

2.2.7 2SWLFNg�RWg³LYRVW

2SWLFNg�RWg³LYRVW�MH�YODVWQRVW�QÀNWHU¬FK�OgWHN�RWg³HW�URYLQX�SRODUL]RYDQkKR�VYÀWOD�
6SHFLILFNg�RSWLFNg�RWg³LYRVW�>� @ ��MH�RWg³LYRVW�Y\MgGÎHQg�Y�UDGLgQHFK��UDG���PÀÎHQg�SÎL�WHSORWÀ�W�

P �
W

SÎL�YOQRYk�GkOFH���D�WORX§ÔFH�YUVWY\���PHWU��NWHURX�Y\ND]XMH�NDSDOLQD�QHER�UR]WRN�REVDKXMmFm���NLOR�
JUDP�RSWLFN\�DNWLYQm�OgWN\�Y�NU\FKORYkP�PHWUX�UR]WRNX��3UR�SUDNWLFNk�Y\X©LWm�VH�VSHFLILFNg�RSWLFNg
RWg³LYRVW�>� @ �REY\NOH�Y\MDGÎXMH�Y�PLOLUDGLgQHFK�D�³WYHUH³Q¬FK�PHWUHFK�QD�NLORJUDP��PUDG�P �N�

P �
W �

J ����

/kNRSLV�SÎLMDO�QgVOHGXMmFm�NRQYHQ³Qm�GHILQLFH�
�KHO�RSWLFNk�RWg´LYRVWL�NDSDOLQ\�MH�rKHO�RWR³HQm���URYLQ\�SRODUL]RYDQkKR�VYÀWOD�Y\MgGÎHQ¬�YH

VWXSQmFK��(��SÎL�YOQRYk�GkOFH�'�OLQLH�VRGmNRYkKR�VYÀWOD���� �������QP��PÀÎHQ¬�SÎL����(&�D�WORX§ÔFH
YUVWY\���GHFLPHWU��SUR�UR]WRN�MH�SRVWXS�SÎmSUDY\�SRSVDQ¬�Y�³OgQNX�
6SHFLILFNg� RSWLFNg� RWg´LYRVW� >�@ � NDSDOLQ\� MH� rKHO� RWR³HQm��� URYLQ\� SRODUL]RYDQkKR� VYÀWOD

'

��

Y\MgGÎHQ¬�YH�VWXSQmFK��(��SÎL�YOQRYk�GkOFH�'�OLQLH�VRGmNRYkKR�VYÀWOD���� �������QP���PÀÎHQ¬�SÎL
��� (&� YH� ]NRX§HQk� NDSDOLQÀ�� Y\SR³mWDQ¬� SUR� YUVWYX� WORX§ÔN\� �� GHFLPHWU� D� GÀOHQ¬� KXVWRWRX
Y\MgGÎHQRX�Y�JUDPHFK�QD�NU\FKORY¬�FHQWLPHWU��
6SHFLILFNg�RSWLFNg�RWg´LYRVW�>�@ �OgWN\�Y�UR]WRNX�MH�rKHO�RWR³HQm���URYLQ\�SRODUL]RYDQkKR�VYÀWOD

'

��

Y\MgGÎHQ¬�YH�VWXSQmFK��(��SÎL�YOQRYk�GkOFH�'�OLQLH�VRGmNRYkKR�VYÀWOD���� �������QP���PÀÎHQ¬�SÎL
���(&�Y�UR]WRNX�]NRX§HQk�OgWN\�D�Y\SR³WHQ¬�SUR�YUVWYX�WORX§ÔN\���GHFLPHWU��REVDKXMmFm���JUDP
OgWN\�QD�PLOLOLWU��6SHFLILFNg�RSWLFNg�RWg³LYRVW�SHYQk�OgWN\�MH�Y©G\�Y\MgGÎHQD�SUR�GDQk�UR]SRX§WÀGOR
D�SUR�GDQRX�NRQFHQWUDFL�UR]SX§WÀQk�OgWN\�

9�NRQYHQ³QmP�V\VWkPX�SÎLMDWkP�OkNRSLVHP�VH�VSHFLILFNg�RSWLFNg�RWg³LYRVW�Y\MDGÎXMH�YH�VWXSQmFK
NUgW�PLOLOLWU\�QD�GHFLPHWU�D�JUDP�>�(��PO�GP �J @��� ��

3ÎHSR³mWgYDFm�IDNWRU�]�PH]LQgURGQmKR�V\VWkPX�QD�V\VWkP�OkNRSLVQ¬�MH�QgVOHGXMmFm�

9�XU³LW¬FK�SÎmSDGHFK�VSHFLILNRYDQ¬FK�Y�³OgQFmFK�VPm�E¬W�rKHO�RWR³HQm�PÀÎHQ�SÎL�MLQk�WHSORWÀ�QH©
���(&�D�SÎL�MLQ¬FK�YOQRY¬FK�GkONgFK�

3RODULPHWU�XPR©ÈXMH�RGH³mWgQm�V�SÎHVQRVWm�QHMPkQÀ�QD�����(��6WXSQLFH�MH�RE\³HMQÀ�NRQWURORYDQg
SRPRFm�RYÀÎHQ¬FK�NÎHPHQQ¬FK�GHVWL³HN��/LQHDULWD�VWXSQLFH�VH�PÖ©H�NRQWURORYDW�SRPRFm�UR]WRNÖ
VDFKDURV\�
3RVWXS��6WDQRYm�VH�QXORYg�SRORKD�SRODULPHWUX�D�rKHO�RWR³HQm�URYLQ\�SRODUL]RYDQkKR�VYÀWOD�SÎL

YOQRYk�GkOFH�'�OLQLH�VRGmNRYkKR�VYÀWOD���� �������QP��SÎL������������(&��0ÀÎHQm�VH�PÖ©H�XVNXWH³QLW
SÎL�MLQ¬FK�WHSORWgFK�MHQ�WHKG\��MHVWOL©H�³OgQHN�XYgGm�NRUHNFL�QDPÀÎHQk�RSWLFNk�RWg³LYRVWL�QD�WXWR
WHSORWX�

6WDQRYm�VH�QXORYg�SRORKD�SÎmVWURMH�V�X]DYÎHQRX�WUXELFm��SUR�NDSDOLQ\�VH�QXORYg�SRORKD�VWDQRYm
V�SUg]GQRX�WUXELFm�D�SUR�OgWN\�Y�UR]WRNX�V�WUXELFm�QDSOQÀQRX�SÎHGHSVDQ¬P�UR]SRX§WÀGOHP��9\SR³mWg
VH�SUÖPÀU�DOHVSRÈ�]�SÀWL�PÀÎHQm�

6SHFLILFNg�RSWLFNg�RWg³LYRVW�VH�Y\SR³mWg�SRPRFm�QgVOHGXMmFmFK�Y]RUFÖ��SUDYRWR³LYRVW�D�OHYRWR³L�
YRVW�VH�R]QD³m������UHVS������

3UR�NDSDOLQ\�

3UR�SHYQk�OgWN\�Y�UR]WRNX�
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2EVDK�RSWLFN\�DNWLYQm�OgWN\�F�Y\MgGÎHQ¬�Y�J�O�QHER�F��Y\MgGÎHQ¬�Y�SURFHQWHFK�VH�Y\SR³mWg�SRGOH
QgVOHGXMmFmFK�Y]RUFÖ�

9H�Y§HFK�XYHGHQ¬FK�Y]RUFmFK�]QD³m�
� � rKHO�RWR³HQm�YH�VWXSQmFK�SÎL������������(&�
O � GkONX�SRODULPHWULFNk�WUXELFH�Y�GHFLPHWUHFK�
N � KXVWRWX�SÎL����(&�Y�JUDPHFK�QD�NU\FKORY¬�FHQWLPHWU��SUR�r³HO\�OkNRSLVX�MH�KXVWRWD�QDKUD]HQD��

UHODWLYQm�KXVWRWRX���������
F � NRQFHQWUDFL�OgWN\�Y�J�O�
F� � NRQFHQWUDFL�OgWN\�Y���

2.2.8 9LVNR]LWD

'\QDPLFNg�YLVNR]LWD�QHER�NRHILFLHQW�YLVNR]LW\��� MH� WDQJHQFLgOQm�VmOD�SÎLSDGDMmFm�QD� MHGQRWNX
SRYUFKX�D�Y\MgGÎHQg�MDNR�VP\NRYk�QDSÁWm�-�Y�SDVFDOHFK��SRWÎHEQg�N�WRPX��DE\�VH�GYÀ�URYQREÀ©Qk
YUVWY\�NDSDOLQ\�R�SOR§H���P �QDY]gMHP�SRVXQXO\�R�Y]GgOHQRVW���P��[��U\FKORVWm��Y����P�V �� ��

5\FKORVWQm� JUDGLHQW� GY�G[� XGgYg� VP\NRY¬� SRPÀU�'� D� Y\MDGÎXMH� VH� Y� V �� 3UR� G\QDPLFNRX��

YLVNR]LWX���SODWm�Y]WDK��� �-�'�
-HGQRWNRX�G\QDPLFNk�YLVNR]LW\�MH�SDVFDOVHNXQGD��3D�V���1HMSRX©mYDQÀM§m�PHQ§m�MHGQRWNRX�MH

PLOLSDVFDOVHNXQGD��P3D�V��
.LQHPDWLFNg�YLVNR]LWD����P �V��MH�SRPÀU�G\QDPLFNk�YLVNR]LW\���D�KXVWRW\�'��NJ�P ��NDSDOLQ\�SÎL� �

Wk©H�WHSORWÀ��3UR�NLQHPDWLFNRX�YLVNR]LWX�SODWm�Y]WDK��� ���'��.LQHPDWLFNg�YLVNR]LWD�VH�REY\NOH
Y\MDGÎXMH�Y�PP �V �� ��

.DSLOgUQm� YLVNR]LPHWU� O]H� SRX©mYDW� SUR� VWDQRYHQm� YLVNR]LW\� QHZWRQVN¬FK� NDSDOLQ� D� URWD³Qm
YLVNR]LPHWU�SUR�VWDQRYHQm�YLVNR]LW\�QHZWRQVN¬FK�L�QHQHZWRQVN¬FK�NDSDOLQ�

-LQk�YLVNR]LPHWU\�O]H�SRX©mYDW�]D�SÎHGSRNODGX��©H�MHMLFK�SÎHVQRVW�QHQm�PHQ§m�QH©�WD��NWHURX�SR�
VN\WXMm�YLVNR]LPHWU\�SRSVDQk�Qm©H�

2.2.9 0ÀÎHQm�NDSLOgUQmP�YLVNR]LPHWUHP

6WDQRYHQm� YLVNR]LW\� SRPRFm� YKRGQkKR� NDSLOgUQmKR� YLVNR]LPHWUX� VH� SURYgGm� SÎL� WHSORWÀ
�����������(&��QHQm�OL�SÎHGHSVgQR�MLQDN��²DV�SRWÎHEQ¬�N�WRPX��DE\�KODGLQD�NDSDOLQ\�NOHVOD�RG�MHGQk
]QD³N\�NH�GUXKk��VH�PÀÎm�VWRSNDPL�V�SÎHVQRVWm�QD�����VHNXQG\��0ÀÎHQm�MH�SODWQk��SRNXG�VH�GYÀ�SR
VREÀ�MGRXFm�PÀÎHQm�QHOL§m�R�YmFH�QH©������3UR�Y¬SR³HW�VH�EHUH�SUÖPÀU�QHMPkQÀ�]H�WÎm�PÀÎHQm�GRE\
SUÖWRNX�]NRX§HQk�NDSDOLQ\�

'\QDPLFNg�YLVNR]LWD�����������Y�PLOLSDVFDOVHNXQGgFK��P3D�V��VH�Y\SR³mWg�SRGOH�Y]RUFH�
�� �N'W�

Y�QÀP©�]QD³m�
N�� NRQVWDQWX�YLVNR]LPHWUX��PP �V ��� ��

'�� KXVWRWX� ]NRX§HQk� WHNXWLQ\� �PJ�PP �� ]mVNDQRX� Y\QgVREHQmP� UHODWLYQm� KXVWRW\� �G �� ³mVOHP��
��

��

�������
W� � GREX�SUÖWRNX�]NRX§HQk�NDSDOLQ\�Y�VHNXQGgFK�

.RQVWDQWD�N�VH�VWDQRYm�]D�SRX©LWm�YKRGQk�YLVNR]LPHWULFNk�NDOLEUD³Qm�NDSDOLQ\�SÎHGHSVDQk�Y�OkNR�
SLVH�
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3RSLVXMH�VH�]GH�V\VWkP�QDYU©HQ¬�0H]LQgURGQm�RUJDQL]DFm�SUR�VWDQGDUGL]DFL��,62����

.�Y¬SR³WX�NLQHPDWLFNk�YLVNR]LW\��PP �V ��VH�SRX©LMH�Y]RUHF�� ��

�� �NW�
6WDQRYHQm�PÖ©H�E¬W�SURYHGHQR�SÎmVWURMHP��YL]�REU�����������VWU��������NWHU¬�Pg�SDUDPHWU\ �XYH���

GHQk�Y�WDE����������

7DE���������

²mVOR�YHOLNRVWL 1RPLQgOQm�NRQVWDQ� 5R]PH]m�NLQHPD� 9QLWÎQm 2EMHP 9QLWÎQm�SUÖPÀU
WD�YLVNR]LPHWUX WLFNk�YLVNR]LW\ SUÖPÀU ³gVWL�& WUXELFH�1

WUXELFH�5

PP �V PP �V PP������� PO������� PP� �� � ��

� ���� ����D©��� ���� ��� ����D©����
�$ ���� ��D©��� ���� ��� ����D©����
� ��� ���D©���� ���� ��� ����D©����
�$ ��� ���D©���� ���� ��� ����D©����
� ��� ����D©����� ���� ��� ����D©����
�$ ��� ����D©����� ���� ��� ����D©����
� �� �����D©������� ���� ��� ����D©����
�$ �� �����D©������� ���� ��� ����D©����
� ��� �������D©�������� ���� ��� ����D©����

0LQLPgOQm�GRED�SUÖWRNX�SUR�YHOLNRVW�³mVOR���PXVm�E¬W�����V��SUR�Y§HFKQ\�GDO§m�YHOLNRVWL�����V�
3RVWXS��7UXELFm��/��YLVNR]LPHWUX�VH�QDSOQm�³gVW�$�GRVWDWH³Q¬P�PQR©VWYmP�]NRX§HQk�NDSDOLQ\

Y\WHPSHURYDQk�QD�WHSORWX����(&��SRNXG�QHQm�XYHGHQR�MLQDN��+ODGLQD�NDSDOLQ\�Y�³gVWL��%��QHVPm�]D�
VDKRYDW�GR�rVWm�YHQWLOD³Qm�WUXELFH��0���9LVNR]LPHWU�VH�SRQRÎm�GR�YRGQm�Og]QÀ�R�WHSORWÀ������������(&�
QHQm�OL�XYHGHQR�MLQDN��YH�VYLVOk�SROR]H�D�QHFKg�VH�WHPSHURYDW�QHMPkQÀ����PLQ��DE\�VH�WHSORW\�Y\�
URYQDO\��7UXELFH��0��VH�X]DYÎH�D�KODGLQD�NDSDOLQ\�Y�WUXELFL��1��VH�Y\WOD³m�DVL���PP�QDG�]QD³NX��(��
9�WkWR�SROR]H�VH�NDSDOLQD�]DGU©m�X]DYÎHQmP�KRUQmKR�rVWm�WUXELFH��1��D�RWHYÎHQmP�WUXELFH��0���3ÎL
YODVWQmP�PÀÎHQm�VH�RWHYÎH�WUXELFH��1��D�V�SÎHVQRVWm�����V�VH�]PÀÎm�VWRSNDPL�³DVRY¬�LQWHUYDO�PH]L�SR�
NOHVHP�KODGLQ\�NDSDOLQ\�RG�]QD³N\��(��SR�]QD³NX��)��

2.2.10 0ÀÎHQm�URWD³QmP�YLVNR]LPHWUHP

%À©QÀ�X©mYDQk�W\S\�URWD³QmFK�YLVNR]LPHWUÖ�MVRX�]DOR©HQ\�QD�PÀÎHQm�VP\NRY¬FK�VLO�Y�NDSDOQkP
SURVWÎHGm��XPmVWÀQkP�PH]L�GYD�VRXRVk�YgOFH��]�QLFK©�MHGHQ�MH�SRKgQÀQ�PRWRUHP�D�GUXK¬�MH�SÎLQXFHQ
N�RWg³HQm� URWDFm�SUYkKR��=D� WÀFKWR�SRGPmQHN�VH�PmURX�YLVNR]LW\�QHER�]GgQOLYk�YLVNR]LW\�VWgYg
rKORYg�RGFK\OND��0��YgOFH�SÎLQXFHQkKR�N�RWg³HQm��FR©�RGSRYmGg�PRPHQWX�VmO\�Y\MgGÎHQkPX�Y�QHZ�
WRQPHWUHFK�

3UR�ODPLQgUQm�SURXGÀQm�MH�G\QDPLFNg�YLVNR]LWD���Y\MgGÎHQg�Y�SDVFDOVHNXQGgFK�GgQD�Y]RUFHP�

Y�QÀP©�]QD³m�
K������� ��Y¬§NX�SRQRÎHQm�YgOFH�SÎLQXFHQkKR�N�RWg³HQm�Y�NDSDOQkP�SURVWÎHGm�Y\MgGÎHQRX�Y�PHWUHFK�
5 ��5 ���SRORPÀU\�YgOFÖ�Y�PHWUHFK��SÎL³HP©�5 �MH�PHQ§m�QH©�5 �$ % $ %
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.� REFKRGQÀ� GRVWXSQkPX� SÎmVWURML� MVRX� SÎLOR©HQ\� WDEXON\� XGgYDMmFm� NRQVWDQW\� SÎmVWURMH� Y� ]gYLVORVWL� QD��

YHOLNRVWL�SRYUFKRYk�SORFK\�SRX©LW¬FK�YgOFÖ�D�QD�U\FKORVWL�MHMLFK�RWg³HQm��

2EU����������9LVNR]LPHWU
5R]PÀU\�Y�PLOLPHWUHFK

7���rKORYRX�U\FKORVW�Y�UDGLgQHFK�]D�VHNXQGX�
����.RQVWDQWD�N�SÎmVWURMH �PÖ©H�E¬W�XU³HQD�SÎL�UÖ]Q¬FK��

U\FKORVWHFK�RWg³HQm�]D�SRX©LWm�YLVNR]LPHWULFNk�NDOLEUD³Qm
NDSDOLQ\�SÎHGHSVDQk�OkNRSLVHP��9LVNR]LWD�SDN�RGSRYmGg
Y]RUFL�

3RVWXS��9LVNR]LWD�VH�PÀÎm�SRGOH�SRN\QÖ�SUR�REVOXKX
URWD³QmKR�YLVNR]LPHWUX��7HSORWD�SUR�PÀÎHQm�YLVNR]LW\�MH
SÎHGHSVgQD�Y�³OgQNX��3UR�SVHXGRSODVWLFNk�D�MLQk�QHQHZ�
WRQVNk�V\VWkP\�XYgGm�³OgQHN�W\S�YLVNR]LPHWUX��NWHU¬�VH
Pg�SRX©mW��D�rKORYRX�U\FKORVW�QHER�VP\NRY¬�SRPÀU��SÎL
NWHUkP� VH� PÀÎHQm� SURYgGm�� -HVWOL©H� MH� QHPR©Qk� ]mVNDW
SÎHGHSVDQ¬�VP\NRY¬�SRPÀU�SÎHVQÀ��SRX©LMH�VH�VP\NRY¬
SRPÀU�SRQÀNXG�QL©§m�D�Y\§§m�D�SURYHGH�VH�LQWHUSRODFH�

2.2.11 'HVWLOD³Qm�UR]PH]m

'HVWLOD³Qm�UR]PH]m�MH�WHSORWQm�LQWHUYDO�Y]WD©HQ¬�QD�WODN
������N3D������7RUUÖ���YH�NWHUkP�NDSDOLQD�QHER�MHMm�GHIL�
QRYDQg�³gVW�GHVWLOXMH�]D�QgVOHGXMmFmFK�SRGPmQHN�
3ÏmVWURM�� 3ÎmVWURM� �YL]� REU�� ���������� VH� VNOgGg

]�GHVWLOD³Qm�EDÈN\��$���N�MHMmPX©�SRVWUDQQmPX�UDPHQX�MH
YKRGQÀ�SÎLSRMHQ�FKODGL³��%��]DNRQ³HQ¬�QHER�QDVWDYHQ¬
KODGFH�]DKQXW¬P�QgVWDYFHP��&���7HSORPÀU�MH�YOR©HQ¬�GR
KUGOD�EDÈN\�WDN��DE\�KRUQm�NRQHF�UWXÔRYk�QgGREN\�E\O�R
��PP� Qm©H� QH©� VSRMHQm� KUGOD� EDÈN\� VH� VSRGQm� VWÀQRX
ER³Qm�WUXELFH��6WXSQLFH�WHSORPÀUX�MH�GÀOHQg�SR�����(&�D
MHMm� UR]VDK� MH� DVL� ��� (&�� 3R� GREX� VWDQRYHQm�PXVm� E¬W
EDÈND�� Y³HWQÀ� MHMmKR� KUGOD�� FKUgQÀQD� SÎHG� SUÖYDQHP
YKRGQRX�RFKUDQRX�
3RVWXS��'R�EDÈN\��$��VH�Gg������PO�]NRX§HQk�NDSDOL�

Q\�D�QÀNROLN�NRXVNÖ�SoURYLWk�KPRW\��'HVWLOgW�VH�MmPg�GR
��PO�YgOFH�GÀOHQkKR�SR���PO��&KOD]HQm�WHNRXFm�YRGRX�MH
QHY\KQXWHOQk�X�NDSDOLQ�GHVWLOXMmFmFK�Qm©H�QH©�SÎL�����(&�
%DÈND�VH�]DKÎmYg�WDN��DE\�VH�U\FKOH�GRVgKOR�YDUX��=D]QD�
PHQg�VH�WHSORWD��SÎL�NWHUk�VSDGQH�GR�YgOFH�SUYQm�NDSND
GHVWLOgWX��=DKÎmYgQm�VH�QDVWDYm�WDN��DE\�NDSDOLQD�GHVWLOR�
YDOD�NRQVWDQWQm�U\FKORVWm���PO�PLQ�D©���PO�PLQ��=D]QD�
PHQg� VH� WHSORWD�� SÎL� NWHUk� SÎHGHVWLORYDO� FHO¬� REMHP
NDSDOLQ\�QHER�MHMm�SÎHGHSVDQg�³gVW��2EMHP�SÎHGHVWLORYDQk
NDSDOLQ\�VH�PÀÎm�SÎL����(&�

=ML§WÀQg�WHSORWD�VH�NRULJXMH�QD�SÎHGHSVDQ¬�EDURPHWULF�
N¬�WODN�SRGOH�Y]RUFH�

W � �W ���N���������E��� �
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2EU�����������3ÎmVWURM�QD�VWDQRYHQm�GHVWLOD³QmKR�UR]PH]m
5R]PÀU\�Y�PLOLPHWUHFK

Y�QÀP©�]QD³m�
W ���NRULJRYDQRX�WHSORWX��

W ���]ML§WÀQRX�WHSORWX�SÎL�EDURPHWULFNkP�WODNX�E��

N� ��NRUHN³Qm�IDNWRU�GOH�WDE������������SRNXG�QHQm�XYHGHQR�MLQDN�
E���EDURPHWULFN¬�WODN�SR�GREX�GHVWLODFH��N3D��

7DE�����������.RUHN³Qm�IDNWRU�WHSORW\�Y�]gYLVORVWL�QD�WODNX

'HVWLOD³Qm�WHSORWD .RUHN³Qm�IDNWRU�N

�GR�����(& ����
�����(&�D©�����(& ����
�����(&�D©�����(& ����
�����(&�D©�����(& ����

�QDG�����(& ����

2.2.12 7HSORWD�YDUX

7HSORWD�YDUX�MH�WHSORWD��SÎL�NWHUk�WODN�SgU\�QDG�NDSDOLQRX�MH�������N3D������7RUUÖ��
3ÏmVWURM�� 3RX©LMH� VH� VWHMQ¬� SÎmVWURM� MDNR� SÎL� VWDQRYHQm� GHVWLOD³QmKR� UR]PH]m� ��������� PLPR

WHSORPÀUX��7HQ�MH�YOR©HQ�GR�KUGOD�EDÈN\�WDN��©H�GROQm�NRQHF�UWXÔRYk�QgGREN\�MH�Y�MHGQk�URYLQÀ
V�GROQmP�NRQFHP�KUGOD�GHVWLOD³Qm�EDÈN\��%DÈND�MH�XPmVWÀQD�QD�GHVFH�]�L]ROD³QmKR�PDWHULgOX�V�RWYR�
UHP�R�SUÖPÀUX����PP�
3RVWXS��'R�EDÈN\��$��VH�Gg������PO�]NRX§HQk�WHNXWLQ\�D�QÀNROLN�NRXVNÖ�SoURYLWk�KPRW\��YDUQk

NDPkQN\���%DÈND�VH�]DKÎmYg�WDN��DE\�VH�FR�QHMU\FKOHML�GRVgKOR�YDUX��=D]QDPHQg�VH�WHSORWD��SÎL�NWHUk
]D³QH�VWkNDW�NDSDOLQD�Y�PmVWÀ�ER³QmKR�UDPHQH�EDÈN\�GR�FKODGL³H�



²gVWND�� 6EmUND�]gNRQÖ�³����������

)\]LNgOQm�D�I\]LNgOQÁ�FKHPLFNk�PHWRG\�������

6WUDQD���

2EU�����������3ÎmVWURM�SUR�VWDQRYHQm�YRG\�GHVWLODFm
5R]PÀU\�Y�PLOLPHWUHFK

=ML§WÀQg� WHSORWD� VH� NRULJXMH� QD� SÎHGH�
SVDQ¬�EDURPHWULFN¬�WODN�SRGOH�Y]RUFH�

W � �W ���N���������E��� �

Y�QÀP©�]QD³m�
W ���NRULJRYDQRX�WHSORWX��

W ���WHSORWX�]ML§WÀQRX�SÎL�EDURPHWULFNkP�

WODNX�E�
N� ��NRUHN³Qm�IDNWRU��YL]�WDE�������������
E���EDURPHWULFN¬�WODN�]ML§WÀQ¬�Y�GREÀ����

VWDQRYHQm��N3D��

2.2.13 6WDQRYHQm�YRG\�GHVWLODFm

3ÏmVWURM��YL]�REU������������VH�VNOgGg�]H
VNOHQÀQk� EDÈN\� �$��� NWHUg� MH� SÎLSRMHQD
VNOHQÀQRX� WUXELFm� �'�� N� F\OLQGULFNk� NRQ�
GHQ]D³Qm� ³gVWL� �%�� ]DNRQ³HQk� RGPÀUQRX
WUXELFm��(��V�X]gYÀUHP�GÀOHQRX�SR�����PO�
1D�]DEURX§HQk�KUGOR�³gVWL��%��MH�QDVD]HQ
]SÀWQ¬� FKODGL³� �&��� -DNR� ]GURM� WHSOD� MH
YKRGQÀM§m�SRX©mW�HOHNWULFN¬�YDÎL³�V�UHRVWD�
WHP�QHER�ROHMRYRX�Og]HÈ��+RUQm�³gVW�EDÈN\
D�VSRMRYDFm�WUXELFH��'��PRKRX�E¬W�RSDWÎH�
Q\�WHSHOQRX�L]RODFm�
3RVWXS��3RX©LMH�VH�SÎmVWURM�GRNRQDOH�Y\�

P\W¬�D�Y\VX§HQ¬�
'R�EDÈN\�VH�RGPÀÎm�����PO�WROXHQX�5

D�DVL�����PO�YRG\�5��'HVWLOXMH�VH�GYÀ�KR�
GLQ\��SRWRP�VH�QHFKg�DVL����PLQ�FKODGLW�D
RGH³WH� VH� PQR©VWYm� SÎHGHVWLORYDQk� YRG\
V�SÎHVQRVWm�QD������PO�

'R�EDÈN\�VH�NYDQWLWDWLYQÀ�YSUDYm�PQR©�
VWYm� ]NRX§HQk� OgWN\� QDYg©HQk� V� SÎHVQRVWm
�����NWHUk�REVDKXMH���PO�D©���PO�YRG\�5�
-HVWOL©H�MH�]NRX§HQg�OgWND�SRORWXKk�NRQ]LV�
WHQFH�� Yg©m� VH� QD� ORGL³FH� ]� NRYRYk� IoOLH�
3ÎLGg�VH�QÀNROLN�NRXVNÖ�SRUk]QmKR�PDWHULg�
OX�D�EDÈND�VH����PLQ�RSDWUQÀ�]DKÎmYg��.G\©
]D³QH�WROXHQ�YÎmW��GHVWLOXMH�VH�U\FKORVWm�DVL
��NDSN\�V��GRNXG�VH�QHRGGHVWLOXMH�YÀW§LQD
YRG\��D�SRWRP�VH�]Y¬§m�U\FKORVW�GHVWLODFH
DVL�QD���NDSN\�V��.G\©�E\OD�SÎHGHVWLORYgQD�Y§HFKQD�YRGD��RSOgFKQH�VH�YQLWÎHN�FKODGL³H�WROXHQHP�5�
3RNUD³XMH�VH�MH§WÀ���PLQ�Y�GHVWLODFL�D�SDN�VH�RGVWDYm�]GURM�WHSOD��2GPÀUQg�WUXELFH�VH�QHFKg�RFKODGLW



��� �Q� 	 Q��

P
�

6EmUND�]gNRQÖ�³���������� ²gVWND��

�������=NX§HEQm�PHWRG\

6WUDQD���

QD�SRNRMRYRX�WHSORWX�D�QHFKDMm�VH�VWkFL�Y§HFKQ\�NDSN\�YRG\�]H�VWÀQ�GR�RGPÀUQk�WUXELFH��.G\©�VH
YRGD� D� WROXHQ� rSOQÀ� RGGÀOm�� RGH³WH� VH�PQR©VWYm� YRG\� D� Y\SR³WH� VH� SURFHQWXgOQm� SRGmO� YRG\� Y
VXEVWDQFL�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
P�� KPRWQRVW�]NRX§HQk�OgWN\�Y�JUDPHFK�
Q �� PQR©VWYm�YRG\�]mVNDQk�]�SUYQm�GHVWLODFH�Y�PO��

Q �� FHONRYk�PQR©VWYm�YRG\�]�RERX�GHVWLODFm�Y�PO��

2.2.14 7HSORWD�WgQm���NDSLOgUQm�PHWRGD

7HSORWD�WgQm�VWDQRYHQg�NDSLOgUQm�PHWRGRX�MH�WHSORWD��SÎL�NWHUk�UR]WDMH�SRVOHGQm�³gVWLFH�VORXSFH
Ok³LYD�Y�NDSLOgÎH�

3RNXG�MH�Y�³OgQNX�SÎHGHSVgQR��SRX©LMH�VH�VWHMQk�]DÎm]HQm�L�SRVWXS�SUR�VWDQRYHQm�GDO§mFK�IDNWRUÖ�
MDNR�MH�WYRUED�PHQLVNX��QHER�UR]PH]m�WHSORW\�WgQm��NWHUk�FKDUDNWHUL]XMm�FKRYgQm�Ok³LYD�SÎL�WgQm�
=DÏm]HQm��=DÎm]HQm�VH�VNOgGg�]�

� YKRGQk� VNOHQÀQk� QgGRE\� REVDKXMmFm� NDSDOLQRYRX� Og]HÈ� �QDSÎ�� YRGX�� WHNXW¬� SDUDILQ� QHER
VLOLNRQRY¬�ROHM��Y\EDYHQRX�YKRGQ¬P�]DKÎmYgQmP�

� YKRGQkKR�PmFKDGOD�]DEH]SH³XMmFmKR�VWHMQRPÀUQRX�WHSORWX�Og]QÀ�
� YKRGQkKR� WHSORPÀUX� V� GÀOHQmP� VWXSQLFH� QHSÎHY\§XMmFmP� LQWHUYDO� ���� (&� D� ]QD³NRX� SRQRUX�
5R]VDK�WHSORPÀUX�MH�Y�UR]PH]m�PD[LPgOQÀ�����(&�

� NDSLOgU�]�WYUGkKR�VNOD�SURVWkKR�DONgOLm�R�YQLWÎQmP�SUÖPÀUX�RG�����PP�GR�����PP�D�Y�WORX§ÔFH
VWÀQ\�RG������PP�GR������PP��]DWDYHQ¬FK�QD�MHGQRP�NRQFL�
3RVWXS�VWDQRYHQm��3RNXG�QHQm�SÎHGHSVgQR�MLQDN��MHPQÀ�XSUg§NRYDQk�Ok³LYR�VH�VX§m�YH�YDNXX�QDG

VLOLNDJHOHP�EH]YRG­P�5�SR�GREX����KRG��'R�NDSLOgU\�VH�YSUDYm�GRVWDWH³Qk�PQR©VWYm�OgWN\�WDN��DE\
Y]QLNO� VORXSHF� R� Y¬§FH� �� PP� D©� �� PP�� /g]HÈ� VH� ]DKÎHMH� QD� WHSORWX� DVL� R� ��� (&� QL©§m� QH©
SÎHGSRNOgGDQg�WHSORWD�WgQm�D�SDN�VH�QDVWDYm�U\FKORVW�]DKÎmYgQm�DVL�QD���(&�PLQ��-H�OL�WHSORWD�Og]QÀ
DVL���(&�SRG�SÎHGSRNOgGDQRX� WHSORWRX� WgQm��XPmVWm� VH�NDSLOgUD�GR�]DÎm]HQm��9H�Y¬§H�SRSVDQkP
]DÎm]HQm�MH�NDSLOgUD�XPmVWÀQD�WDN��©H�MHMm�X]DYÎHQ¬�NRQHF�MH�X�VWÎHGX�UWXÔRYk�EDÈN\�WHSORPÀUX� D
]QD³ND�SRQRUX�WHSORPÀUX�MH�SÎL�KODGLQÀ�NDSDOLQ\�Og]QÀ��=D]QDPHQg�VH�WHSORWD��SÎL�NWHUk�SRVOHGQm
³gVWLFH�VXEVWDQFH�SÎHMGH�GR�NDSDOQk�Ig]H�
.DOLEUDFH�]DÏm]HQm��=DÎm]HQm�PÖ©H�E¬W�NDOLEURYgQR�SRPRFm�WHSORW�WgQm�YKRGQ¬FK�UHIHUHQ³QmFK

OgWHN��MDNR�QDSÎ��OgWHN�GRSRUX³HQ¬FK�6YÀWRYRX�]GUDYRWQLFNRX�RUJDQL]DFm��

2.2.15 7HSORWD�WgQm���PHWRGD�RWHYÎHQk�NDSLOgU\

1gVOHGXMmFm�PHWRGRX�VH�X�XU³LW¬FK�OgWHN�VWDQRYm�WHSORWD�]NDSDOQÀQm��EÀ©QÀ�QD]¬YDQg�WHSORWRX�Wg�
Qm�

3RX©mYg�VH�VNOHQÀQ¬FK�NDSLOgU�RWHYÎHQ¬FK�QD�RERX�NRQFmFK��GORXK¬FK�DVL����PP��R�YQÀM§mP
SUÖPÀUX�����PP�D©�����PP�D�R�YQLWÎQmP�SUÖPÀUX�����PP�D©�����PP�

3UR�VWDQRYHQm�VH�SRX©LMH�SÀW�NDSLOgU��.D©Gg�VH�QDSOQm�GR�Y¬§H�DVL����PP�]NRX§HQRX�OgWNRX
SÎLSUDYHQRX�SÎHGHSVDQ¬P�]SÖVREHP��.DSLOgUD�VH�SRQHFKg�YKRGQRX�GREX�SÎL�SÎHGHSVDQk�WHSORWÀ�
3RWRP�VH�MHGQD�NDSLOgUD�SÎLSHYQm�QD�WHSORPÀU�GÀOHQ¬�SR�����(&��DE\�VORXSHF�]NRX§HQk�OgWN\�E\O
WÀVQÀ�X�UWXÔRYk�QgGU©N\�WHSORPÀUX��7HSORPÀU�V�NDSLOgURX�VH�XPmVWm�Y�NgGLQFH��DE\�QgGU©ND�VH�UWXWm
E\OD�YH�Y]GgOHQRVWL���FP�RG�GQD�NgGLQN\��.gGLQND�VH�QDSOQm�YRGRX�GR�Y¬§H���FP��9RGD�VH�]DKÎmYg
WDN��DE\�MHMm�WHSORWD�VWRXSDOD�U\FKORVWm���(&�PLQ�
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-DNR�WHSORWD�WgQm�VH�]D]QDPHQgYg�WHSORWD��SÎL�Qm©�VORXSHF�OgWN\�Y�NDSLOgÎH�]D³QH�VWRXSDW�
7HQWR�SRVWXS�VH�RSDNXMH�L�V�GDO§mPL�³W\ÎPL�NDSLOgUDPL��9¬VOHGQRX�WHSORWX�WgQm�XGgYg�SUÖPÀU

Y§HFK�SÀWL�VWDQRYHQm�

2.2.16 7HSORWD�WgQm���VWDQRYHQm�Y�NRYRYkP�EORNX

2NDP©LWg�WHSORWD�WgQm�VH�Y\SR³mWg�SRGOH�Y]RUFH��

�

Y�QÀP©�]QD³m�
W ���SUYQm�WHSORWX���

W ���GUXKRX�WHSORWX�RGH³WHQRX�]D�GgOH�SRSVDQ¬FK�SRGPmQHN��

=DÏm]HQm�� =DÎm]HQm� VH� VNOgGg� ]� NRYRYkKR� EORNX� RGROQkKR� YÖ³L� ]NRX§HQ¬P� OgWNgP� V� GREURX
WHSHOQRX�YRGLYRVWm��QDSÎ��PRVD]��D�V�YHOPL�KODGNRX�OH§WÀQRX�YUFKQm�SORFKRX��%ORN�VH�URYQRPÀUQÀ
]DKÎmYg�MHPQÀ�UHJXORYDWHOQ¬P�SO\QRY¬P�NDKDQHP�QHER�SRPRFm�HOHNWULFNkKR�RKÎHYX�V�MHPQRX
UHJXODFm��9�EORNX�MH�YgOFRYLWg�GXWLQD�GRVWDWH³QÀ�§LURNg�SUR�YOR©HQm�WHSORPÀUX��MHKR©�UWXÔRY¬�VORXSHF
E\�PÀO�E¬W�YH�VWHMQk�SROR]H�SÎL�NDOLEUDFL�SÎmVWURMH�L�VWDQRYHQm�WHSORW\�WgQm�]NRX§HQk�OgWN\��9gOFRYLWg
GXWLQD�MH�URYQREÀ©Qg�V�KRUQmP�KODGN¬P�SRYUFKHP�EORNX�YH�Y]GgOHQRVWL�DVL���PP��3ÎmVWURM�VH�NDOL�
EUXMH�]D�SRX©LWm�YKRGQ¬FK�OgWHN�R�]QgPk�WHSORWÀ�WgQm�
3RVWXS�VWDQRYHQm��%ORN�VH�]DKÎHMH�YKRGQRX� U\FKORVWm�QD� WHSORWX�DVL���� (&�SRG�R³HNgYDQRX

WHSORWRX�WgQm��SRWRP�VH�QDVWDYm�U\FKORVW�]DKÎmYgQm�DVL�QD���(&�PLQ��9�SUDYLGHOQ¬FK�LQWHUYDOHFK�VH
YNOgGg�QÀNROLN�³gVWH³HN�XSUg§NRYDQk�]NRX§HQk�OgWN\��SRNXG�MH�WÎHED�L�Y\VX§HQk�]D�SRGPmQHN�XYHGH�
Q¬FK�X�NDSLOgUQm�PHWRG\��QD�EORN�Y�VRXVHGVWYm�UWXÔRYk�QgGU©N\�WHSORPÀUX��3R�ND©GkP�VWDQRYHQm
VH�SRYUFK�EORNX�R³LVWm��=D]QDPHQg�VH� WHSORWD� W ��SÎL�NWHUk� OgWND� WDMH� LKQHG�SÎL�SUYQmP�NRQWDNWX�

V�SRYUFKHP�EORNX��'DO§m�]DKÎmYgQm�EORNX�VH�]DVWDYm��%ÀKHP�RFKOD]RYgQm�VH�YNOgGg�RSÀW�Y�SUDYLGHO�
Q¬FK�LQWHUYDOHFK�QÀNROLN�³gVWH³HN�OgWN\�QD�EORN��3RYUFK�EORNX�VH�RSÀW�R³LVWm�SR�ND©GkP�VWDQRYHQm�
=D]QDPHQg�VH�WHSORWD�W ��SÎL�Qm©�]NRX§HQg�OgWND�Y�NRQWDNWX�V�EORNHP�SÎHVWgYg�RNDP©LWÀ�WgW��

.DOLEUDFH�SÏmVWURMH��3ÎmVWURM�VH�NDOLEUXMH�V�SRX©LWmP�YKRGQ¬FK�UHIHUHQ³QmFK�OgWHN�SUR�WHSORWX�WgQm�
QDSÎ��GRSRUX³HQ¬FK�OgWHN�:+2�

2.2.17 7HSORWD�VNgSQXWm

7HSORWD� VNgSQXWm� MH� WHSORWD�� SÎL� Qm©� VNgSQH� SUYQm� NDSND� ]NRXPDQkKR� Ok³LYD� ]� QgGREN\� ]D
GHILQRYDQ¬FK�SRGPmQHN�
=DÏm]HQm��=DÎm]HQm��YL]�REU������������VH�VNOgGg�]H�GYRX�QDY]gMHP�VH§URXERYDQ¬FK�NRYRY¬FK

SRX]GHU��$��D��%���9�SRX]GUX��$��MH�XSHYQÀQ�UWXÔRY¬�WHSORPÀU��.RYRYg�QgGREND�WYDUX�SRKgUNX��)�
MH�SURVWÎHGQLFWYmP�GYRX�XSmQDFmFK�SgVNÖ��(��YROQÀ�SÎLSHYQÀQD�NH�VSRGQm�³gVWL�SRX]GUD��%���3HYQk
SRGSÀU\��'��GkON\���PP�]DUX³XMm�SÎHVQRX�SRORKX�QgGREN\�D�MVRX�VRX³DVQÀ�Y\X©LW\�SUR�]DML§WÀQm
VSUgYQk�SRORK\�WHSORPÀUX��2WYRU��&��YH�VWÀQÀ�SRX]GUD��%��VORX©m�N�Y\URYQgYgQm�WODNX��1gGREND
Pg�KODGN¬�SRYUFK�D�KUDQ\�Y¬WRNRYkKR�rVWm�VYmUDMm�VH�VWÀQRX�QgGREN\�SUDY¬�rKHO��6SRGQm�³gVW�UWXÔR�
YkKR�WHSORPÀUX�Pg�WYDU�D�YHOLNRVW�RGSRYmGDMmFm�REUg]NX��'ÀOHQm�WHSORPÀUX�MH�RG���(&�GR�����(&�
NGH�Y]GgOHQRVW���PP�RGSRYmGg���(&��5WXÔRYg�QgGU©ND�WHSORPÀUX�Pg�SUÖPÀU�������������PP�D�Y¬�
§NX�����������PP��=DÎm]HQm�MH�XPmVWÀQR�Y�RVH�]NXPDYN\�GORXKk�DVL�����PP�D�YQÀM§mKR�SUÖPÀUX�DVL
��� PP� D� XSHYQÀQR� YH� ]NXPDYFH� SRPRFm� ]gWN\�� NWHURX� SURFKg]m� WHSORPÀU� D� MH©� MH� RSDWÎHQD
ER³Qm�GUg©NRX��2WYRU�QgGREN\�Pg�E¬W�YH�Y]GgOHQRVWL�DVL����PP�RGH�GQD�]NXPDYN\��&HOk�]DÎm]HQm
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2EU�����������=DÎm]HQm�SUR�VWDQRYHQm�WHSORW\�VNgSQXWm
5R]PÀU\�Y�PLOLPHWUHFK

MH�SRQRÎHQR�GR�NgGLQN\�R�REMHPX�DVL��� OLWUX�QDSOQÀQk�YRGRX��'QR�]NXPDYN\�E\�PÀOR�E¬W�DVL
���PP�RGH�GQD�NgGLQN\��+ODGLQD�YRG\�E\�PÀOD�GRVDKRYDW�N�KRUQm�³gVWL�SRX]GUD��$���.�]DEH]SH³HQm
VWHMQk�WHSORW\�YRG\�VH�SRX©LMH�PmFKDGOR�
3RVWXS�VWDQRYHQm��3RNXG�QHQm�XYHGHQR�MLQDN��QDSOQm�VH�QgGREND�D©�SR�RNUDM�]NRXPDQRX�OgWNRX�

DQL©�E\�VH�OgWND�]DKÎmYDOD��3RPRFm�NRSLVWN\�VH�RGVWUDQm�SÎHE\WHN�Ok³LYD�QD�RNUDMmFK�QgGREN\��3R
VH§URXERYgQm�SRX]GHU��$��D��%��VH�QgGREND�]DWOD³m�GR�NU\WX�Y�SRX]GÎH��%��D©�N�SHYQk�SRGSÀÎH��'��
3ÎHE\WH³Qk�Ok³LYR�Y\WOD³HQk�WHSORPÀUHP�VH�RSÀW�RGVWUDQm�NRSLVWNRX��=DÎm]HQm�VH�XPmVWm�GR�YRGQm
Og]QÀ��MDN�E\OR�SRSVgQR�Y¬§H��9RGQm�Og]HÈ�VH�]DKÎmYg��D�NG\©�MH�WHSORWD�DVL����(&�SRG�R³HNgYDQRX
WHSORWRX�VNgSQXWm��QDVWDYm�VH�U\FKORVW�]DKÎmYgQm�DVL�QD���(&�PLQ��=D]QDPHQg�VH�WHSORWD��SÎL�Qm©
VNgSQH� SUYQm� NDSND�� 0ÀÎHQm� VH� SURYHGH� WÎLNUgW� Y©G\� V� QRY¬P� Y]RUNHP� Ok³LYD�� 5R]GmO� PH]L
MHGQRWOLY¬PL�KRGQRWDPL�VWDQRYHQm�QHVPm�E¬W�Y¬§§m�QH©���(&��7HSORWD�VNgSQXWm�Ok³LYD�MH�DULWPHWLFN¬
SUÖPÀU�]H�WÎm�VWDQRYHQm�
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2EU�����������3ÎmVWURM�QD� VWD�
QRYHQm�WHSORW\�WXKQXWm
5R]PÀU\�Y�PLOLPHWUHFK

2.2.18 7HSORWD�WXKQXWm

7HSORWD�WXKQXWm�MH�QHMY\§§m�WHSORWD�QDPÀÎHQg�EÀKHP�WXKQXWm�SRG�
FKOD]HQk�NDSDOLQ\�
3ÏmVWURM��3ÎmVWURM��YL]�REU������������VH�VNOgGg�]H�]NXPDYN\�DVL

R�SUÖPÀUX����PP�D�GkOFH�����PP�XPmVWÀQk�XYQLWÎ�MLQk�]NXPDYN\
DVL�R�SUÖPÀUX����PP�D�GkOFH�����PP��9QLWÎQm�]NXPDYND�MH�X]DYÎHQD
]gWNRX��NWHURX�SURFKg]m�WHSORPÀU�DVL�����PP�GORXK¬�VH�VWXSQLFm�GÀ�
OHQRX�SR�����(&��7HSORPÀU� MH�XSHYQÀQ� WDN�� DE\� MHKR� VSRGQm� ³gVW
�EDÈND�VH�UWXWm��E\OD�DVL����PP�RGH�GQD�]NXPDYN\��=gWND�Pg�GDO§m
RWYRU��NWHU¬P�SURFKg]m�GU©DGOR�PmFKDGOD��Y\UREHQkKR�]H�VNOHQÀQk
W\³LQN\�QHER� MLQkKR�YKRGQkKR�PDWHULgOX��Y\WYDURYDQk�QD� MHGQRP
NRQFL�Y�SUDYkP�rKOX�N�W\³LQFH�GR�VP\³N\�R�YQÀM§mP�SUÖPÀUX�DVL���
PP��9QLWÎQm�]NXPDYND�VH�VY¬P�REDOHP�MH�XPmVWÀQD�XSURVWÎHG�Ng�
GLQN\�R�REVDKX���O�QDSOQÀQk����PP�RG�KRUQmKR�RNUDMH�YKRGQRX�FKOD�
GLFm�NDSDOLQRX��'R�FKODGLFm�Og]QÀ�MH�XPmVWÀQ�WHSORPÀU�
3RVWXS��'R�YQLWÎQm�]NXPDYN\�VH�YSUDYm�GRVWDWH³Qk�PQR©VWYm�ND�

SDOLQ\�QHER�SÎHGHP�UR]WDYHQk�]NRX§HQk�OgWN\�WDN��DE\�E\OD�SRQRÎHQD
FHOg�EDÈND� WHSORPÀUX��D� U\FKO¬P�RFKOD]HQmP�VH�VWDQRYm�SÎLEOL©Qg
WHSORWD�WXKQXWm��9QLWÎQm�]NXPDYND�VH�SÎHPmVWm�GR�Og]QÀ�DVL�R���(&
WHSOHM§m�QH©�SÎLEOL©Qg� WHSORWD� WXKQXWm�D�SRQHFKg�VH�Y�Qm��GRNXG�VH
Y§HFKQD�OgWND�D©�QD�QÀNROLN�SRVOHGQmFK�NU\VWDONÖ�QHUR]WDYm��.gGLQND
VH�QDSOQm�YRGRX�QHER�QDV\FHQ¬P�UR]WRNHP�FKORULGX�VRGQkKR�R�WHS�
ORWÀ�DVL�R���(&�QL©§m�QH©�SÎHGSRNOgGDQg�WHSORWD�WXKQXWm��9QLWÎQm�]NX�
PDYND�VH�]DVXQH�GR�YQÀM§m��RYÀÎm�VH�SÎmWRPQRVW�SRQHFKDQ¬FK�]gUR�
GH³Q¬FK�NU\VWDOÖ�D�GÖNODGQÀ�VH�PmFKg��D©�QDVWDQH�WXKQXWm��=D]QDPH�
Qg�VH�QHMY\§§m�WHSORWD�SR]RURYDQg�EÀKHP�WXKQXWm�

2.2.19 $PSkURPHWULFNk�WLWUDFH

3ÎL�DPSkURPHWULFN¬FK�WLWUDFmFK�VH�ERG�HNYLYDOHQFH�VWDQRYm�PÀÎHQmP�]PÀQ\�SURXGX�PH]L�GYÀPD
HOHNWURGDPL��LQGLND³Qm�HOHNWURGRX�D�VURYQgYDFm�HOHNWURGRX�QHER�GYÀPD�LQGLND³QmPL�HOHNWURGDPL�
SRQRÎHQ¬PL�YH�]NRX§HQkP�UR]WRNX�D�XGU©RYDQ¬PL�SÎL�NRQVWDQWQmP�UR]GmOX�QDSÀWm�Y�]gYLVORVWL�QD
PQR©VWYm�SÎLGDQkKR�RGPÀUQkKR�UR]WRNX�

3RWHQFLgO�LQGLND³Qm�HOHNWURG\�Pg�E¬W�GRVWDWH³Q¬�N�GRVD©HQm�OLPLWQmKR�SURXGX�HOHNWURFKHPLFN\
DNWLYQm�OgWN\�
3ÏmVWURM��3ÎmVWRM�Pg�UHJXORYDWHOQ¬�]GURM�QDSÀWm�D�FLWOLY¬�PLNURDPSkUPHWU��0ÀÎLFm�V\VWkP�REY\NOH

VHVWgYg�]�LQGLND³Qm�HOHNWURG\��QDSÎ��SODWLQRYk��UWXÔRYk�NDSNRYk��URWXMmFm�GLVNRYk�QHER�XKOmNRYk
HOHNWURG\��D�VURYQgYDFm�HOHNWURG\��QDSÎ��NDORPHORYk�QHER�DUJHQWFKORULGRYk�HOHNWURG\��

0Ö©H� E¬W� WDNk� SRX©LWR� ]DÎm]HQm� VH� WÎHPL� HOHNWURGDPL�� NWHUk� REVDKXMH� NURPÀ� LQGLND³Qm� D
VURYQgYDFm�HOHNWURG\�Wk©�SRODUL]RYDWHOQRX�SRPRFQRX�HOHNWURGX�
3RVWXS��3RWHQFLgO�LQGLND³Qm�HOHNWURG\�VH�QDVWDYm�QD�SÎHGHSVDQRX�KRGQRWX�D�Y\QHVH�VH�GR�JUDIX

]gYLVORVW� SR³gWH³QmKR� SURXGX� D� SURXGX� ]mVNDQkKR� EÀKHP� WLWUDFH� QD� PQR©VWYm� SÎLGgYDQkKR
RGPÀUQkKR�UR]WRNX��2GPÀUQ¬�UR]WRN�VH�SÎLGg�Y�PLQLPgOQÀ�WÎHFK�QgVOHGQ¬FK�PQR©VWYmFK��MHMLFK©
FHONRY¬�REMHP�VH� URYQg�DVL������ WHRUHWLFNkKR�REMHPX�RGSRYmGDMmFmKR�SÎHGSRNOgGDQkPX�ERGX
HNYLYDOHQFH��7\WR�WÎL�KRGQRW\�PDMm�OH©HW�QD�SÎmPFH��2GPÀUQ¬�UR]WRN�VH�SÎLGgYg�GgOH�]D�SÎHGSRNOg�
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GDQ¬�ERG�HNYLYDOHQFH�Y�PLQLPgOQÀ�WÎHFK�GDO§mFK�PQR©VWYmFK��=mVNDQk�KRGQRW\�URYQÀ©�PDMm�OH©HW
QD�SÎmPFH��%RG�HNYLYDOHQFH�VH�QDFKg]m�QD�SUÖVH³mNX�RERX�SÎmPHN�

9�SÎmSDGÀ�DPSHURPHWULFNk�WLWUDFH�VH�GYÀPD�LQGLND³QmPL�HOHNWURGDPL�VH�]DUHJLVWUXMH�FHOg�WLWUD³Qm
NÎLYND�D�SRX©LMH�VH�NH�]ML§WÀQm�ERGX�HNYLYDOHQFH�

2.2.20 3RWHQFLRPHWULFNk�WLWUDFH

3ÎL�SRWHQFLRPHWULFN¬FK�WLWUDFmFK�VH�ERG�HNYLYDOHQFH�VWDQRYm�PÀÎHQmP�]PÀQ�UR]GmOX�SRWHQFLgOÖ
PH]L�GYÀPD�HOHNWURGDPL��LQGLND³Qm�HOHNWURGRX�D�VURYQgYDFm�HOHNWURGRX�QHER�GYÀPD�LQGLND³QmPL
HOHNWURGDPL��SRQRÎHQ¬PL�GR�WLWURYDQkKR�UR]WRNX�Y�]gYLVORVWL�QD�PQR©VWYm�SÎLGgYDQkKR�RGPÀUQkKR
UR]WRNX�

0ÀÎHQm�SRWHQFLgOX�VH�REY\NOH�SURYgGm�]D�QXORYkKR�QHER�SUDNWLFN\�QXORYkKR�SURXGX�
3ÏmVWURM��3ÎmVWURM��MHGQRGXFK¬�SRWHQFLRPHWU�QHER�HOHNWURQLFNk�]DÎm]HQm��REVDKXMH�YROWPHWU��NWHU¬

XPR©ÈXMH�SÎHVQRVW�RGH³WX�QHMPkQÀ�QD���P9�
3RX©LWg�LQGLND³Qm�HOHNWURGD�]gYLVm�QD�VWDQRYRYDQk�OgWFH��PÖ©H�WR�E¬W�VNOHQÀQg�HOHNWURGD�QHER

NRYRYg� HOHNWURGD� �SODWLQRYg�� ]ODWg�� VWÎmEUQg�� UWXÔRYg� DWG���� 6URYQgYDFm� HOHNWURGRX� MH� REY\NOH
NDORPHORYg�QHER�DUJHQWFKORULGRYg�HOHNWURGD�

3ÎL� DFLGRED]LFN¬FK� WLWUDFmFK�� SRNXG� QHQm� XYHGHQR� MLQDN�� VH� SRX©LMm� NRPELQDFH� VNOHQÀQg� �
NDORPHORYg�HOHNWURGD�QHER�VNOHQÀQg���DUJHQWFKORULGRYg�HOHNWURGD�
3RVWXS��'R� JUDIX� VH� Y\QHVRX� ]PÀQ\� UR]GmOX� SRWHQFLgOÖ� Y� ]gYLVORVWL� QD� SÎLGDQkP�PQR©VWYm

RGPÀUQkKR�UR]WRNX��SÎL³HP©�VH�SRNUD³XMH�Y�SÎLGgYgQm�RGPÀUQkKR�UR]WRNX�D©�]D�R³HNgYDQ¬�ERG
HNYLYDOHQFH��%RG�HNYLYDOHQFH�RGSRYmGg�QgKOk�]PÀQÀ�UR]GmOX�SRWHQFLgOÖ�

2.2.21 )OXRULPHWULH

)OXRULPHWULH�MH�PHWRGD��NWHUk�VH�SRX©mYg�N�PÀÎHQm�LQWHQ]LW\�IOXRUHVFHQ³QmKR�]gÎHQm�HPLWRYDQkKR
]NRX§HQRX�OgWNRX�YH�Y]WDKX�N�LQWHQ]LWÀ�IOXRUHVFHQ³QmKR�]gÎHQm�VWDQGDUGX�
3UDFRYQm�SRVWXS��=NRX§HQg�OgWND�VH�UR]SXVWm�Y�UR]SRX§WÀGOH�QHER�YH�VPÀVL�UR]SRX§WÀGHO�XGDQ¬FK

Y�³OgQNX��UR]WRN�VH�SÎHQHVH�GR�N\YHW\�QHER�IOXRULPHWULFNk�WUXELFH��SUÖWRNRYk�N\YHW\��D�RVYÀWOm�VH
H[FLWD³QmP��FR�QHMYmFH�PRQRFKURPDWLFN¬P�VYÀWOHP�R�YOQRYk�GkOFH�SÎHGHSVDQk�Y�³OgQNX�

0ÀÎm�VH�LQWHQ]LWD�HPLWRYDQkKR�]gÎHQm�Y�rKOX���(�Y]KOHGHP�N�H[FLWD³QmPX�SDSUVNX�SR�SUÖFKRGX
ILOWUHP��NWHU¬�SURSRX§Wm�]HMPkQD�]gÎHQm�SÎL�YOQRYk�GkOFH�IOXRUHVFHQFH��0Ö©H�E¬W�SRX©LW�WDNk�MLQ¬�W\S
]DÎm]HQm��SRNXG�MH�]DML§WÀQR��©H�]mVNDQk�Y¬VOHGN\�MVRX�LGHQWLFNk�

3UR�VWDQRYHQm�VH�QHMSUYH�XPmVWm�GR�SÎmVWURMH�UR]SRX§WÀGOR�QHER�VPÀV�UR]SRX§WÀGHO�SRX©LW¬FK
N�UR]SRX§WÀQm�VWDQRYRYDQk�OgWN\�D�SÎmVWURM�VH�QDVWDYm�QD�QXOX��9OR©m�VH�UR]WRN�VWDQGDUGX�D�QDVWDYm
FLWOLYRVW�SÎmVWURMH�WDN��DE\�RGH³WHQg�KRGQRWD�E\OD�YÀW§m�QH©�����3ÎL�]PÀQÀ�§mÎN\�§WÀUELQ\�MH�WÎHED
]QRYX�QDVWDYLW�QXOX�D�PÀÎLW�LQWHQ]LWX�IOXRUHVFHQFH�VWDQGDUGX��1DNRQHF�VH�YOR©m�UR]WRN�QH]QgPk
NRQFHQWUDFH� D� RGH³WH� VH� QD� SÎmVWURML� LQWHQ]LWD� IOXRUHVFHQFH�� .RQFHQWUDFH� F � ]NRX§HQk� OgWN\[

Y�PÀÎHQkP�UR]WRNX�VH�Y\SR³mWg�]H�Y]WDKX�

Y�QÀP©�]QD³m�
F ���NRQFHQWUDFL�UR]WRNX�VWDQGDUGX�V

, ���LQWHQ]LWX�IOXRUHVFHQFH�HPLWRYDQk�UR]WRNHP�]NRX§HQk�OgWN\�[

, ���LQWHQ]LWX�IOXRUHVFHQFH�HPLWRYDQk�UR]WRNHP�VWDQGDUGX�V
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3RNXG�LQWHQ]LWD�IOXRUHVFHQFH�QHQm�SÎmPR�rPÀUQg�NRQFHQWUDFL��MH�YKRGQÀM§m�SRX©mW�SUR�PÀÎHQm�ND�
OLEUD³Qm�NÎLYNX��9�QÀNWHU¬FK�SÎmSDGHFK�PÖ©H�E¬W�PÀÎHQm�SURYHGHQR�Y]KOHGHP�N�SHYQkPX�VWDQGDUGX
�QDSÎ�� IOXRUHVFHQ³QmPX� VNOX� QHER� UR]WRNX� MLQk� IOXRUHVFHQ³Qm� OgWN\��� 9� WDNRY¬FK� SÎmSDGHFK� VH
NRQFHQWUDFH�]NRX§HQk�OgWN\�VWDQRYm�V�SRX©LWmP�SÎHGHP�VHVWURMHQk�NDOLEUD³Qm�NÎLYN\�]D�VWHMQ¬FK�SRG�
PmQHN�

2.2.22 $WRPRYg�HPLVQm�VSHNWURPHWULH

$WRPRYg�HPLVQm� VSHNWURPHWULH� MH�PHWRGD�QD� VWDQRYHQm�NRQFHQWUDFH�SUYNX�Y� OgWFH�PÀÎHQmP
LQWHQ]LW\�MHGQk�]�HPLVQmFK�³DU�DWRPRYk�SgU\�SUYNX�JHQHURYDQk�]�OgWN\��6WDQRYHQm�VH�SURYgGm�SÎL
YOQRYk�GkOFH�RGSRYmGDMmFm�WkWR�HPLVQm�³gÎH�
3ÏmVWURM��6NOgGg�VH�KODYQÀ�]�DWRPL]gWRUX�VWDQRYRYDQkKR�SUYNX��SODPHQ��SOD]PD��REORXN�DWG���

PRQRFKURPgWRUX�D�GHWHNWRUX��3RNXG�MH�DWRPL]gWRUHP�SODPHQ��MH�YKRGQk�SRX©mW�YRGX�5�MDNR�UR]SRX�
§WÀGOR�QD�SÎmSUDYX�]NRX§HQ¬FK�D�SRURYQgYDFmFK�UR]WRNÖ��7DNk�O]H�SRX©mW�RUJDQLFNg�UR]SRX§WÀGOD�
]MLVWm�OL�VH��©H�UR]SRX§WÀGOR�QHEXGH�RYOLYÈRYDW�VWDELOLWX�SODPHQH�
3UDFRYQm�SRVWXS��$WRPRY¬�HPLVQm�VSHNWURPHWU�VH�REVOXKXMH�YH�VKRGÀ�V�Y¬UREQmPL�SÎHGSLV\�SÎL

SÎHGHSVDQk�YOQRYk�GkOFH��5R]WRN�VOHSk�]NRX§N\�VH�DSOLNXMH�GR�DWRPL]gWRUX�D�VLJQgO�SÎmVWURMH�VH
QDVWDYm�QD�QXOX��9QHVH�VH�QHMNRQFHQWURYDQÀM§m�SRURYQgYDFm�UR]WRN�D�FLWOLYRVW�VH�QDVWDYm�WDN��DE\�VH
]mVNDO�YKRGQ¬�VLJQgO�

6WDQRYHQm� VH� SURYgGÀMm� SRURYQgYgQmP� V� SRURYQgYDFmPL� UR]WRN\� R� ]QgP¬FK� NRQFHQWUDFmFK
VWDQRYRYDQkKR� SUYNX� EX»� PHWRGRX� SÎmPk� NDOLEUDFH� �0HWRGD� ,��� QHER� PHWRGRX� VWDQGDUGQmFK
SÎmGDYNÖ��0HWRGD�,,��
0HWRGD�,���3ÏmPg�NDOLEUDFH

3ÎLSUDYm� VH� UR]WRN� DQDO\]RYDQk� OgWN\� �]NRX§HQ¬� UR]WRN��� MDN� MH� SÎHGHSVgQR�� D� QHMPkQÀ� WÎL
SRURYQgYDFm�UR]WRN\�VWDQRYRYDQkKR�SUYNX��MHMLFK©�NRQFHQWUDFH�]DKUQXMm�R³HNgYDQRX�KRGQRWX�YH
]NRX§HQkP� UR]WRNX�� =NRXPDGOD� SRX©mYDQg� N� SÎmSUDYÀ� ]NRX§HQkKR� UR]WRNX� VH� SÎLGgYDMm
N�SRURYQgYDFmP�UR]WRNÖP�YH�VWHMQk�NRQFHQWUDFL�

=NRX§HQ¬�UR]WRN�D�ND©G¬�SRURYQgYDFm�UR]WRN�VH�YQHVH�GR�SÎmVWURMH�QHMPkQÀ�WÎLNUgW�D�]D]QDPHQg
VH�XVWgOHQ¬�VLJQgO��3R�ND©GkP�VWDQRYHQm�VH�SÎmVWURM�SURSOgFKQH�UR]WRNHP�VOHSk�]NRX§N\�D�]MLVWm�VH�
]GD�VH�VLJQgO�YUgWm�N�SR³gWH³Qm�KRGQRWÀ�VOHSk�]NRX§N\�

6HVWURMm�VH�NDOLEUD³Qm�NÎLYND�]�SUÖPÀUX�VLJQgOÖ�]mVNDQ¬FK�]�SRURYQgYDFmFK�UR]WRNÖ�D�]�WDNWR
]mVNDQk�NÎLYN\�VH�]MLVWm�NRQFHQWUDFH�SUYNX�YH�]NRX§HQkP�UR]WRNX�
0HWRGD�,,���6WDQGDUGQm�SÏmGDYN\

'R�QHMPkQÀ�WÎHFK�VWHMQ¬FK�RGPÀUQ¬FK�EDQÀN�VH�SÎLGDMm�VWHMQk�REMHP\�UR]WRNÖ�DQDO\]RYDQk�OgWN\
�]NRX§HQ¬�UR]WRN��SÎLSUDYHQk��MDN�MH�SÎHGHSVgQR��'R�ND©Gk�EDÈN\�NURPÀ�MHGQk�VH�SÎLGg�SRVWXSQÀ
]YÀW§XMmFm�VH�REMHP�SRURYQgYDFmKR�UR]WRNX�REVDKXMmFmKR�]QgPRX�NRQFHQWUDFL�VWDQRYRYDQkKR�SUYNX�
DE\�VH�]KRWRYLOD�VkULH�UR]WRNÖ�REVDKXMmFmFK�VWgOH�VWRXSDMmFm�NRQFHQWUDFH�]QgPkKR�SUYNX��NWHUk�GDMm
RGH]Y\�Y�OLQHgUQm�³gVWL�NÎLYN\��2EVDK�ND©Gk�EDÈN\�VH�]ÎHGm�UR]SRX§WÀGOHP�D�GRSOQm�SR�]QD³NX�

.D©G¬� ]� UR]WRNÖ� VH� YQHVH� GR� SÎmVWURMH� QHMPkQÀ� WÎLNUgW� D� ]D]QDPHQg� VH� XVWgOHQ¬� VLJQgO�� 3R
ND©GkP�VWDQRYHQm�VH�SÎmVWURM�SURSOgFKQH�UR]SRX§WÀGOHP�D�]MLVWm�VH��]GD�VH�VLJQgO�YUgWm�N�SR³gWH³Qm
KRGQRWÀ�VOHSk�]NRX§N\�

9\SR³mWg�VH� OLQHgUQm�URYQLFH�JUDIX�SRX©LWmP�PHWRG\�QHMPHQ§mFK�³WYHUFÖ�D�]� WRKR�VH�RGYRGm
NRQFHQWUDFH�VWDQRYRYDQkKR�SUYNX�YH�]NRX§HQkP�UR]WRNX�

$OWHUQDWLYQÀ�VH�Y\QHVH�GR�JUDIX�SUÖPÀU�VLJQgOÖ�SURWL�SÎLGDQkPX�PQR©VWYm�VWDQRYRYDQkKR�SUYNX�
([WUDSROXMH�VH�³gUD�VSRMXMmFm�ERG\�QD�JUDIX�GR�SÎHWQXWm�RV\�NRQFHQWUDFH��9]GgOHQRVW�PH]L�WmPWR
ERGHP�D�SUÖVH³mNHP�RV�SÎHGVWDYXMH�NRQFHQWUDFL�VWDQRYRYDQkKR�SUYNX�YH�]NRX§HQkP�UR]WRNX�

3RNXG�MH�SR©DGRYgQD�WHFKQLND�SHYQkKR�Y]RUNX�SRGUREQk�GHWDLO\�SRVWXSX�MVRX�XYHGHQ\�Y�³OgQNX�
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2.2.23 $WRPRYg�DEVRUS³Qm�VSHNWURPHWULH

$WRPRYg�DEVRUS³Qm�VSHNWURPHWULH�MH�PHWRGD�QD�VWDQRYHQm�NRQFHQWUDFH�SUYNX�Y�OgWFH�PÀÎHQmP
DEVRUSFH�]gÎHQm�DWRPRY¬PL�SDUDPL�SUYNX�JHQHURYDQ¬PL�]�OgWN\��6WDQRYHQm�VH�SURYgGm�SÎL�YOQRYk
GkOFH�MHGQk�]�DEVRUS³QmFK�³DU�VWDQRYRYDQkKR�SUYNX�
3ÏmVWURM��6NOgGg�VH�]H�]GURMH�]gÎHQm��DWRPL]gWRUX�VWDQRYRYDQkKR�SUYNX��SODPHQ��SmFND�DWG���

PRQRFKURPgWRUX�D�GHWHNWRUX�
=SÖVRE�]DYgGÀQm�DQDO\]RYDQk�OgWN\�]gYLVm�QD�W\SX�SRX©mYDQkKR�DWRPL]gWRUX��3RNXG�MH�WR�SOD�

PHQ��OgWND�VH�]PO©XMH�D�YRGD�5�MH�YKRGQk�UR]SRX§WÀGOR�QD�SÎmSUDYX�]NRX§HQ¬FK�D�SRURYQgYDFmFK
UR]WRNÖ��2UJDQLFNg�UR]SRX§WÀGOD�VH�Wk©�PRKRX�SRX©mW��SRNXG�MH�VSOQÀQD�SRGPmQND��©H�UR]SRX§WÀGOR
QHRYOLYÈXMH�VWDELOLWX�SODPHQH��-HVWOL©H�VH�SRX©LMH�SmFND��OgWN\�PRKRX�E¬W�QDYg©HQk�D�UR]SX§WÀQk�YH
YRGÁ�5�QHER�Y�RUJDQLFNkP�UR]SRX§WÀGOH��DOH�V�WRXWR�WHFKQLNRX�MH�PR©Qk�DQDO\]RYDW�Wk©�SÎmPR�SHYQk
Y]RUN\�

$WRPRYg�SgUD�PÖ©H�E¬W�Wk©�JHQHURYDQg�PLPR�VSHNWURPHWU��QDSÎ��PHWRGD�VWXGHQ¬FK�SDU�SUR�UWXÔ
QHER�XU³LWk�K\GULG\��8�UWXWL�MVRX�DWRP\�JHQHURYDQk�FKHPLFNRX�UHGXNFm�D�Y]QLNOk�DWRPRYk�SgU\�MVRX
WUDQVSRUWRYgQ\�SURXGHP�LQHUWQmKR�SO\QX�GR�DEVRUS³Qm�N\YHW\�LQVWDORYDQk�Y�RSWLFNk�GUg]H�SÎmVWURMH�
+\GULG\�MVRX�EX»�PmVHQ\�V�SO\QHP�QDSgMHMmFmP�KRÎgN��QHER�MVRX�WUDQVSRUWRYgQ\�LQHUWQmP�SO\QHP
GR�Y\KÎmYDQk�N\YHW\��Y�Qm©�MVRX�GLVRFLRYgQ\�QD�DWRP\�
3UDFRYQm�SRVWXS��$WRPRY¬�DEVRUS³Qm�VSHNWURPHWU�VH�REVOXKXMH�YH�VKRGÀ�V�SÎHGSLV\�Y¬UREFH�SÎL

QDVWDYHQk�YOQRYk�GkOFH��5R]WRN�VOHSk�]NRX§N\�VH�DSOLNXMH�GR�DWRPL]gWRUX�D� VLJQgO�SÎmVWURMH� VH
QDVWDYm�WDN��©H�XND]XMH�PD[LPXP�SURSXVWQRVWL��9QHVH�VH�QHMNRQFHQWURYDQÀM§m�SRURYQgYDFm�UR]WRN
D�FLWOLYRVW�VH�QDVWDYm�WDN��DE\�VH�]mVNDO�YKRGQ¬�VLJQgO�DEVRUEDQFH��6WDQRYHQm�VH�SURYgGm�SRURYQgQmP
V�SRURYQgYDFmPL�UR]WRN\�]QgP¬FK�NRQFHQWUDFm�VWDQRYRYDQkKR�SUYNX�EX»�PHWRGRX�SÎmPk�NDOLEUDFH
�0HWRGD�,���QHER�PHWRGRX�VWDQGDUGQmFK�SÎmGDYNÖ��0HWRGD�,,��
0HWRGD�,���3ÏmPg�NDOLEUDFH

3ÎLSUDYm�VH�UR]WRN�DQDO\]RYDQk�OgWN\��]NRX§HQ¬�UR]WRN���MDN�MH�SÎHGHSVgQR��D�QHMPkQÀ�WÎL�SRUR�
YQgYDFm�UR]WRN\�VWDQRYRYDQkKR�SUYNX��MHMLFK©�NRQFHQWUDFH�]DKUQXMm�R³HNgYDQRX�KRGQRWX�YH�]NRX§H�
QkP�UR]WRNX��=NRXPDGOD�SRX©mYDQg�N�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX�VH�SÎLGgYDMm�N�SRURYQgYDFmP
UR]WRNÖP�D�SRX©LMm�VH�L�SÎL�VOHSk�]NRX§FH�YH�VWHMQk�NRQFHQWUDFL�

=NRX§HQ¬�UR]WRN�D�ND©G¬�SRURYQgYDFm�UR]WRN�VH�YQHVH�GR�SÎmVWURMH�QHMPkQÀ�WÎLNUgW�D�]D]QDPHQg
VH�XVWgOHQ¬�VLJQgO��3ÎmVWURM�VH�Y©G\�SURSOgFKQH�UR]WRNHP�VOHSk�]NRX§N\�D�]MLVWm�VH��]GD�VH�VLJQgO�YUgWm
N�SR³gWH³Qm�KRGQRWÀ�VOHSk�]NRX§N\�

3RX©LMH�OL�VH�SmFN\��PH]L�PÀÎHQmP�VLJQgOÖ�VH�Y\SDOXMH�
6HVWURMm�VH�NDOLEUD³Qm�NÎLYND�]�SUÖPÀUX�VLJQgOÖ�]mVNDQ¬FK�SRURYQgYDFmFK�UR]WRNÖ�D�]H�]mVNDQk

NÎLYN\�VH�Y\SR³WH�NRQFHQWUDFH�VWDQRYRYDQkKR�SUYNX�YH�]NRX§HQkP�UR]WRNX�
3RNXG�MH�SR©DGRYgQD�WHFKQLND�SHYQkKR�Y]RUNX��SRGUREQk�GHWDLO\�SRVWXSX�MVRX�XYHGHQ\�Y�³OgQ�

NX�
0HWRGD�,,���6WDQGDUGQm�SÏmGDYN\

'R�QHMPkQÀ�WÎm�VWHMQ¬FK�RGPÀUQ¬FK�EDQÀN�VH�SÎLGDMm�VWHMQk�REMHP\�UR]WRNX�DQDO\]RYDQk�OgWN\
�]NRX§HQ¬�UR]WRN��SÎLSUDYHQk��MDN�MH�SÎHGHSVgQR��'R�ND©Gk�EDÈN\�NURPÀ�MHGQk�VH�SÎLGg�SRVWXSQÀ
]YÀW§XMmFm�VH�REMHP�SRURYQgYDFmKR�UR]WRNX�REVDKXMmFmKR�]QgPRX�NRQFHQWUDFL�VWDQRYRYDQkKR�SUYNX�
DE\� VH� SÎLSUDYLOD� VkULH� UR]WRNÖ� REVDKXMmFmFK� VWRXSDMmFm� NRQFHQWUDFL� ]QgPkKR� SUYNX�� NWHUk� GDMm
RGH]YX�Y� OLQHgUQm�³gVWL�NÎLYN\��2EVDK�ND©Gk�EDÈN\�VH�]ÎHGm� UR]SRX§WÀGOHP�D�GRSOQm� VH� MmP�SR
]QD³NX��.D©G¬�]�UR]WRNÖ�VH�YQHVH�GR�SÎmVWURMH�QHMPkQÀ�WÎLNUgW�D�]D]QDPHQg�VH�XVWgOHQ¬�VLJQgO�
3RND©Gk�VH�SÎmVWURM�SURSOgFKQH�UR]SRX§WÀGOHP�D�]MLVWm�VH��]GD�VH�VLJQgO�YUgWm�N�SR³gWH³Qm�KRGQRWÀ
VOHSk�]NRX§N\�

3RX©LMH�OL�VH�SmFND��PH]L�PÀÎHQmP�VLJQgOÖ�VH�Y\SDOXMH�
9\SR³mWg�VH� OLQHgUQm�URYQLFH�JUDIX�SRX©LWmP�PHWRG\�QHMPHQ§mFK�³WYHUFÖ�D�]� WRKR�VH�RGYRGm

NRQFHQWUDFH�VWDQRYRYDQkKR�SUYNX�YH�]NRX§HQkP�UR]WRNX�
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$OWHUQDWLYQÀ�VH�Y\QHVH�GR�JUDIX�SUÖPÀU�VLJQgOÖ�SURWL�SÎLGDQkPX�PQR©VWYm�VWDQRYRYDQkKR�SUYNX�
([WUDSROXMH�VH�³gUD�VSRMXMmFm�ERG\�QD�JUDIX�GR�SÎHWQXWm�RV\�NRQFHQWUDFH��9]GgOHQRVW�PH]L�WmPWR
ERGHP�D�SUÖVH³mNHP�RV�XGgYg�NRQFHQWUDFL�VWDQRYRYDQkKR�SUYNX�YH�]NRX§HQkP�UR]WRNX�

3RNXG�MH�SR©DGRYgQD�WHFKQLND�SHYQkKR�Y]RUNX��Y§HFKQ\�SRGUREQRVWL�SRVWXSX�MVRX�XYHGHQ\
Y�³OgQNX�

2.2.24 $EVRUS³Qm�VSHNWURIRWRPHWULH�Y�LQIUD³HUYHQk�REODVWL

6SHNWURIRWRPHWU\�SUR�]g]QDP�VSHNWHU�Y�LQIUD³HUYHQk�REODVWL�PDMm�RSWLFN¬�V\VWkP�VFKRSQ¬�GgYDW
PRQRFKURPDWLFNk�]gÎHQm�Y�REODVWL�RG������FP �GR�����FP ������)P�D©����)P��QHER�Y�QÀNWHU¬FK�� ��

SÎmSDGHFK� D©� GR����� FP � ����)P��D� ]DÎm]HQm� SUR�PÀÎHQm� SRPÀUX� LQWHQ]LW\� WUDQVPLWRYDQkKR� D��

GRSDGDMmFmKR�]gÎHQm�

3ÎmSUDYD�Y]RUNX

3UR�]g]QDP�SRPRFm�WUDQVPLWDQFH
/gWND�VH�XSUDYm�MHGQmP�]�QgVOHGXMmFmFK�SRVWXSÖ�

.DSDOLQ\
.DSDOLQD�VH�]NRX§m�EX»�MDNR�ILOP�PH]L�GYÀPD�GHVWL³NDPL� WUDQVSDUHQWQmPL�SUR� LQIUD³HUYHQk

]gÎHQm��QHER�Y�N\YHWÀ�YKRGQk�WORX§ÔN\�URYQÀ©�WUDQVSDUHQWQm�SUR�LQIUD³HUYHQk�]gÎHQm�
.DSDOLQ\�QHER�SHYQk�OgWN\�Y�UR]WRNX

3ÎLSUDYm�VH�UR]WRN�YH�YKRGQkP�UR]SRX§WÀGOH��=YROm�VH�NRQFHQWUDFH�D�WORX§ÔND�N\YHW\�WDN��DE\�VH
]mVNDOR�YKRGQk�VSHNWUXP��'REUk�Y¬VOHGN\�VH�]SUDYLGOD�]mVNDMm�V�NRQFHQWUDFHPL�RG����J�O�GR�����J�O
SUR� WORX§ÔNX� N\YHW\� ���� PP� D©� ���� PP�� $EVRUSFH� ]SÖVREHQg� UR]SRX§WÀGOHP� E\� PÀOD� E¬W
NRPSHQ]RYgQD�YOR©HQmP�SRGREQk�N\YHW\�V�SRX©LW¬P�UR]SRX§WÀGOHP�GR�UHIHUHQ³QmKR�SDSUVNX�
3HYQk�OgWN\

3HYQk� OgWN\� VH� ]NRX§HMm� GLVSHUJRYDQk� YH� YKRGQk� NDSDOLQÀ� �VXVSHQ]H�� QHER� Y� SHYQk� OgWFH
�KDORJHQLGRYg�WDEOHWD��SRGOH�WRKR��FR�MH�YKRGQÀM§m��-H�OL�WR�Y�³OgQNX�SÎHGHSVgQR��SÎLSUDYm�VH�ILOP
]�WDYHQLQ\�PH]L�GYÀPD�GHVWL³NDPL�WUDQVSDUHQWQmPL�SUR�LQIUD³HUYHQk�]gÎHQm�

D�� 6XVSHQ]H�� 5R]HWÎH� VH�PDOk�PQR©VWYm� ]NRX§HQk� OgWN\� V�PLQLPgOQmP�PQR©VWYmP� WHNXWkKR
SDUDILQX�5�QHER�MLQk�YKRGQk�NDSDOLQ\��N�SÎmSUDYÀ�YKRGQk�VXVSHQ]H�VWD³m�]SUDYLGOD���PJ�D©����PJ
]NRX§HQk�OgWN\��6XVSHQ]H�VH�VWOD³m�PH]L�GYÀ�GHVWL³N\�WUDQVSDUHQWQm�SUR�LQIUD³HUYHQk�]gÎHQm�

E��7DEOHWD��1HQm�OL�XYHGHQR�MLQDN��UR]HWÎRX�VH���PJ�D©���PJ�]NRX§HQk�OgWN\�V�����PJ�D©�����PJ
MHPQÀ� SUg§NRYDQkKR� D� Y\VX§HQkKR� EURPLGX� GUDVHOQkKR� 5� QHER� FKORULGX� GUDVHOQkKR� 5�� 7DWR
PQR©VWYm� SRVWD³XMm� ]SUDYLGOD�N�SÎmSUDYÀ� WDEOHW\�R�SUÖPÀUX����PP�D�N� ]mVNgQm� VSHNWUD�YKRGQk
LQWHQ]LW\��6PÀV�VH�SH³OLYÀ�UR]HWÎH��VWHMQRPÀUQÀ�VH�Mm�QDSOQm�YKRGQg�IRUPD�D�VOLVXMH�VH�YH�YDNXX
WODNHP�DVL�����03D����W�FP ���=�UÖ]Q¬FK�SÎm³LQ�PRKRX�Y]QLNQRXW�§SDWQk�WDEOHW\��QDSÎ��QHGRVWDWH³Qk��

QHER� SÎmOL§Qk� UR]WmUgQm�� YOKNRVW� QHER� MLQk� QH³LVWRW\� Y� GLVSHUJXMmFmP� SURVWÎHGm� D� QHGRVWDWH³Qk
UR]PÀOQÀQm�³gVWH³HN��7DEOHWD�VH�QHSRX©LMH��Y\ND]XMH�OL�SÎL�YL]XgOQm�NRQWUROH�QHMHGQRWQRX�WUDQVSD�
UHQWQRVW�QHER�MH�OL�WUDQVPLWDQFH�SÎL�DVL������FP ����)P��D�QHSÎmWRPQRVWL�VSHFLILFNkKR�DEVRUS³QmKR��

SgVX�PHQ§m�QH©������EH]�NRPSHQ]DFH�
3O\Q\

3O\Q\�VH�]NRX§HMm�Y�N\YHWÀ�WUDQVSDUHQWQm�SUR�LQIUD³HUYHQk�]gÎHQm�PDMmFm�RSWLFNRX�WORX§ÔNX�DVL
����PP��.\YHWD�VH�HYDNXXMH�D�QDSOQm�VH�QD�SR©DGRYDQ¬�WODN�SRPRFm�NRKRXWX�QHER�MHKORYkKR�YHQWL�
OX�SÎL�SRX©LWm�YKRGQk�WUXELFH�SUR�SÎHYRG�SO\QX�PH]L�N\YHWRX�D�QgGRERX�REVDKXMmFm�]NRX§HQRX�OgWNX�
-H�OL�WR�QXWQk��XSUDYm�VH�WODN�Y�N\YHWÀ�QD�WODN�DWPRVIkULFN¬�SRX©LWmP�SO\QX�WUDQVSDUHQWQmKR�SUR
LQIUD³HUYHQk�]gÎHQm��QDSÎ��GXVmNX�5�QHER�DUJRQX�5���.�RGVWUDQÀQm�LQWHUIHUHQFH�DEVRUSFH�]SÖVREHQk
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YRGRX��R[LGHP�XKOL³LW¬P�QHER�MLQ¬PL�DWPRVIkULFN¬PL�SO\Q\�VH�YOR©m�GR�UHIHUHQ³QmKR�SDSUVNX�VWHMQg
N\YHWD��NWHUg�MH�EX»�HYDNXRYgQD��QHER�QDSOQÀQD�SO\QHP�WUDQVSDUHQWQmP�SUR�LQIUD³HUYHQk�]gÎHQm�

3UR�]g]QDP�SRPRFm�PQRKRQgVREQk�UHIOH[H
-H�OL�WHQWR�]g]QDP�SÎHGHSVgQ�Y�³OgQNX��XSUDYm�VH�OgWND�MHGQRX�]�QgVOHGXMmFmFK�PHWRG�

5R]WRN\
/gWND�VH�UR]SXVWm�YH�YKRGQkP�UR]SRX§WÀGOH�]D�SRGPmQHN�XYHGHQ¬FK�Y�³OgQNX��5R]WRN�VH�RGSDÎm

QD�WKDOLXPEURPLGR�MRGLGRYk�GHVWL³FH�QHER�QD�MLQk�YKRGQk�GHVWL³FH�
3HYQk�OgWN\

/gWND�VH�KRPRJHQQÀ�UR]SURVWÎH�QD�WKDOLXPEURPLGR�MRGLGRYk�QHER�MLQk�YKRGQk�GHVWL³FH�

,GHQWLILNDFH�V�SRX©LWmP�UHIHUHQ³QmFK�OgWHN

6WHMQ¬P�]SÖVREHP�VH�XSUDYm�MDN�]NRX§HQg��WDN�L�UHIHUHQ³Qm�OgWND�D�]D�VWHMQ¬FK�SRGPmQHN�VH
]D]QDPHQDMm�VSHNWUD�RG������FP �GR�����FP ������)P�D©����)P���$EVRUS³Qm�PD[LPD�VSHNWUD�� ��

]NRX§HQk�OgWN\�RGSRYmGDMm�SRORKRX�L�UHODWLYQm�LQWHQ]LWRX�KRGQRWgP�UHIHUHQ³Qm�OgWN\��&5/��
9\ND]XMm�OL� VSHNWUD� ]D]QDPHQDQg� Y� SHYQkP� VWDYX� UR]GmO\� Y� SRORKgFK� DEVRUS³QmFK�PD[LP�

]SUDFXMH�VH�VWHMQ¬P�]SÖVREHP�]NRX§HQg�L�UHIHUHQ³Qm�OgWND�WDN��DE\�Y\NU\VWDOL]RYDO\�QHER�Y]QLNO\
YH�VWHMQk�IRUPÀ��QHER�VH�SRVWXSXMH�WDN��MDN�MH�SÎHGHSVgQR�Y�³OgQNX��D�SDN�VH�]D]QDPHQDMm�VSHNWUD�

,GHQWLILNDFH�V�SRX©LWmP�UHIHUHQ³QmFK�VSHNWHU

.RQWUROD�UR]OL§RYDFm�VFKRSQRVWL��=D]QDPHQg�VH�VSHNWUXP������PP�VLOQkKR�SRO\VW\UHQRYkKR�ILO�
PX��5R]GmO�[��YL]�REU������������PH]L�SURFHQW\�WUDQVPLWDQFH�Y�DEVRUS³QmP�PLQLPX�$�SÎL������FP��

������)P��D�DEVRUS³QmP�PD[LPX�%�Y������FP ������)P��E\�PÀO�E¬W�YÀW§m�QH©�����5R]GmO�\�PH]L���

SURFHQW\�WUDQVPLWDQFH�Y�DEVRUS³QmP�PLQLPX�&�SÎL������FP �������)P��D�DEVRUS³QmP�PD[LPX�'��

SÎL������FP �������)P��E\�PÀO�E¬W�YÀW§m�QH©������

2YÁÏHQm�VWXSQLFH�YOQR´W×��6WXSQLFH�YOQR³WÖ�PÖ©H�E¬W�RYÀÎHQD�SRX©LWmP�SRO\VW\UHQRYkKR�ILOPX�
NWHU¬�Pg�PD[LPD�SÎL�YOQR³WHFK�Y�FP �XYHGHQ¬FK�Y�WDE������������²mVOD�Y�]gYRUNgFK�]QDPHQDMm��

SÎHVQRVW��V�Qm©�E\O\�KRGQRW\�VWDQRYHQ\�

7DE�����������$EVRUS³Qm�PD[LPD�SRO\VW\UHQRYkKR�ILOPX

��������������� �������������

����������� �������������

��������������� �������������

����������� �������������

��������������� �������������

��������������� ��������������

��������������� ��������������

3UDFRYQm�SRVWXS��=NRX§HQg�OgWND�VH�SÎLSUDYm�SRGOH�QgYRGX�XYHGHQkKR�X�UHIHUHQ³QmKR�VSHNWUD�
=D�SUDFRYQmFK�SRGPmQHN��NWHUk�E\O\�SRX©LW\�SÎL�NRQWUROH�UR]OL§RYDFm�VFKRSQRVWL��VH�]D]QDPHQg
VSHNWUXP� ]NRX§HQk� OgWN\� D� QD� QÀM� VH� VXSHUSRQXMm� DEVRUS³Qm� SgV\� SRO\VW\UHQX� SÎL� ����� FP ��

������)P��������FP �������)P��D������FP �������)P���3RURYQDMm�VH�REÀ�VSHNWUD�D�PD[LPD�SRO\��� ��

VW\UHQX�XYHGHQg�Y¬§H��3RX©LMHPH�OL�SRORK�PD[LP�SRO\VW\UHQX�MDNR�UHIHUHQ³QmFK�rGDMÖ��SDN�SRORK\
Y¬]QD³Q¬FK�PD[LP�VSHNWUD�]NRX§HQk�OgWN\�D�UHIHUHQ³QmKR�VSHNWUD�E\�PÀO\�RGSRYmGDW�YOQR³WRYk�VWX�
SQLFL��V�RGFK\ONRX�PD[LPgOQÀ���������5HODWLYQm�LQWHQ]LW\�PD[LP�RERX�VSHNWHU�E\�PÀO\�E¬W�VKRGQk�
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2EU�� ��������� 7\SLFNk� VSHNWUXP� SRO\VW\UHQX� SRX©mYDQk� SÎL
NRQWUROH�UR]OL§RYDFm�VFKRSQRVWL

1H³LVWRW\�Y�SO\QHFK

3UR�DQDO¬]X�QH³LVWRW�Y�SO\QHFK�VH�SRX©LMH�N\YHWD�WUDQVSDUHQWQm�SUR�LQIUD³HUYHQk�]gÎHQm�R�YKRGQk
RSWLFNk�GkOFH��QDSÎ����P�D©����P���1DSOQm�VH�]SÖVREHP�XYHGHQ¬P�Y�RGVWDYFL��3O\Q\���'HWHNFH�D
NYDQWLILNDFH�QH³LVWRW�VH�SURYHGH�SRGOH�SRVWXSX�XYHGHQkKR�Y�³OgQNX�

2.2.25 $EVRUS³Qm�VSHNWURIRWRPHWULH�Y�XOWUDILDORYk�D�YLGLWHOQk�REODVWL

6WDQRYHQm� DEVRUEDQFH�� $EVRUEDQFH� $� UR]WRNX� MH� GHILQRYgQD� MDNR� GHNDGLFN¬� ORJDULWPXV
SÎHYUgFHQk�KRGQRW\�WUDQVPLWDQFH�7�SUR�PRQRFKURPDWLFNk�VYÀWOR�D�MH�Y\MgGÎHQD�Y]WDKHP�

$� �ORJ ���7�� �ORJ �, �,����� �� �

Y�QÀP©�]QD³m�
7���,�, ��
, ���LQWHQ]LWX�GRSDGDMmFmKR�PRQRFKURPDWLFNkKR�VYÀWHOQkKR�WRNX��

,����LQWHQ]LWX�SUR§OkKR�PRQRFKURPDWLFNkKR�VYÀWHOQkKR�WRNX��
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9�KRPRJHQQmP�SURVWÎHGm�PÀÎHQg�DEVRUEDQFH��$��]gYLVm�QD�WORX§ÔFH�PÀÎHQk�YUVWY\��E���NWHURX
VYÀWOR�SURFKg]m��D�QD�NRQFHQWUDFL�DEVRUEXMmFm�OgWN\�Y�UR]WRNX��F��SRGOH�Y]WDKX�

$� �J���F���E��

Y�QÀP©�]QD³m�
J���PROgUQm�DEVRUS³Qm�NRHILFLHQW��PROgUQm�DEVRUSWLYLWD���MH�OL�NRQFHQWUDFH�Y\MgGÎHQD�Y�PRO�O��F��D

WORX§ÔND�YUVWY\�Y�FP�

9¬UD]� �MH�VSHFLILFNg�DEVRUEDQFH��NWHUg�Y\MDGÎXMH�DEVRUEDQFL�UR]WRNX�OgWN\�R�NRQFHQWUDFL

���J�O�PÀÎHQRX�Y��FP�YUVWYÀ�SÎL�XU³LWk�YOQRYk�GkOFH�

1HQm�OL� XYHGHQR� MLQDN�� PÀÎm� VH� DEVRUEDQFH� SÎL� SÎHGHSVDQk� YOQRYk� GkOFH� Y� �FP� YUVWYÀ� SÎL
���������(&�D�PÀÎHQm�VH�SURYgGm�SURWL�SRX©LWkPX�UR]SRX§WÀGOX�QHER�VPÀVL�UR]SRX§WÀGHO��$EVRUEDQFH
SRX©LWkKR�UR]SRX§WÀGOD�PÀÎHQg�SURWL�Y]GXFKX�SÎL�SÎHGHSVDQk�YOQRYk�GkOFH�E\�QHPÀOD�E¬W�Y\§§m
QH©������D�MH�SÎHGQRVWQÀ�PHQ§m�QH©������$EVRUS³Qm�VSHNWUXP�VH�Y\QHVH�MDNR�]gYLVORVW�DEVRUEDQFH
QHER�MHMm�IXQNFH��RVD�rVH³HN��QD�YOQRYk�GkOFH�QHER�QD�MHMm�IXQNFL��RVD�SRÎDGQLF��

-HVWOL©H�MH�Y�³OgQFmFK�XYgGÀQD�MHGQD�KRGQRWD�YOQRYk�GkON\�SUR�PD[LPXP�DEVRUSFH��PÖ©H�VH
QDOH]HQg�KRGQRWD�RG�WkWR�OL§LW�QHMY¬§H�R����QP�
=DÏm]HQm�� 6SHNWURIRWRPHWU\� YKRGQk� SUR�PÀÎHQm� Y� XOWUDILDORYk� D� YLGLWHOQk� REODVWL� VSHNWUD� VH

VNOgGDMm�]�RSWLFNkKR�V\VWkPX�VFKRSQkKR�SRVN\WRYDW�PRQRFKURPDWLFNk�VYÀWOR�Y�UR]VDKX�����QP�D©
����QP�D�]H�]DÎm]HQm�YKRGQkKR�SUR�PÀÎHQm�DEVRUEDQFH�
.RQWUROD� YOQRY­FK� GkOHN�� 6SUgYQRVW� VWXSQLFH� YOQRY¬FK� GkOHN� VH� RYÀÎXMH� SRPRFm� KRGQRW

DEVRUS³QmFK�PD[LP�UR]WRNX�FKORULVWDQX�KROPLWkKR�5��3RORKD�³DU�SUR�YRGmNRYRX��UHVS��GHXWHULRYRX
ODPSX�D�SRORKD�³DU�SUR�UWXÔRYk�SgU\�MVRX�XYHGHQ\�Y�WDE������������3RYROHQg�WROHUDQFH�MH����QP�SUR
XOWUDILDORYRX�REODVW�D����QP�SUR�YLGLWHOQRX�REODVW�

7DE�����������0D[LPD�DEVRUSFH�UR]WRNX�FKORULVWDQX�KROPLWkKR�5�D�SRORKD�³DU�SUR�YRGmNRYRX�D�GH�
XWHULRYRX�ODPSX

�������QP��+R� �������QP����+J�

�������QP��+J� �������QP����+J�

�������QP��+R� ������QP��'EHWD�

�������QP��+J� ������QP��+EHWD�

�������QP��+J� ������QP�����+R�

�������QP��+J� �������QP���+J�

�������QP��+R� �������QP���+J�

�������QP��+J� �������QP���+J�

.RQWUROD� DEVRUEDQFH�� 6SUgYQRVW� VWXSQLFH� DEVRUEDQFm� VH� RYÀÎXMH� UR]WRNHP� GLFKURPDQX
GUDVHOQkKR�5�SÎL�YOQRY¬FK�GkONgFK�XYHGHQ¬FK�Y�WDE������������Y�Qm©�MVRX�SUR�ND©GRX�YOQRYRX�GkONX
XYHGHQ\� SÎHVQk� KRGQRW\� VSHFLILFNk� DEVRUEDQFH� D� SRYROHQk� OLPLW\�� 7ROHUDQFH� SUR� DEVRUEDQFL
MH�������
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3UR� NRQWUROX� DEVRUEDQFH� VH� SRX©LMH� UR]WRNX� GLFKURPDQX� GUDVHOQkKR�5� SÎLSUDYHQkKR� WDNWR�
UR]SXVWm�VH������PJ�D©������PJ�GLFKURPDQX�GUDVHOQkKR�5��SÎHGWmP�Y\VX§HQkKR�SÎL�����(&�GR
NRQVWDQWQm�KPRWQRVWL��Y�N\VHOLQÁ�VmURYk�������PRO�O�56�D�GRSOQm�VH�Mm�QD��������PO�

7DE����������

9OQRYg�GkOND�Y�QP $ 0D[LPD�WROHUDQFH��
�FP

��� ����� ������D©������
��� ����� ������D©������
��� ����� �����D©�����
��� ����� ������D©������

$EVRUEDQFH�UR]WRNX�GLFKURPDQX�GUDVHOQkKR�REVDKXMmFmKR�SÎHVQÀ�������PJ�. &U 2 �Y��������PO� � �

UR]WRNX� N\VHOLQ\� VmURYk� ������ PRO�O� 56� E\O\� SRX©LW\� MDNR� ]gNODG� SUR� WDE�� ���������� +RGQRW\
DEVRUEDQFH�WRKRWR�UR]WRNX�PÀÎHQk�SÎL�WORX§ÔFH�YUVWY\���FP�MVRX�XYHGHQ\�Y�WDE�����������

7DE����������

����QP �����

����QP �����

����QP �����

����QP �����

/LPLW�UR]SW­OHQkKR�]gÏHQm�PÖ©H�E¬W�VOHGRYgQ�SÎL�GDQ¬FK�YOQRY¬FK�GkONgFK�SRPRFm�YKRGQ¬FK
UR]WRNÖ�QHER�ILOWUÖ��1DSÎ��DEVRUEDQFH�UR]WRNX�FKORULGX�GUDVHOQkKR�5�����J�O��PÀÎHQg�Y��FP�YUVWYÀ
SÎL�����QP�E\�PÀOD�E¬W�Y\§§m�QH©���Y�SRURYQgQm�V�YRGRX�5�MDNR�NRQWUROQm�NDSDOLQRX�
5R]OL§RYDFm�VFKRSQRVW� �SUR�NYDOLWDWLYQm�DQDO¬]X���3RNXG� MH� WR�SÎHGHSVgQR�Y�³OgQNX�� MH� WÎHED

SURYkVW�PÀÎHQm�UR]OL§RYDFm�VFKRSQRVWL�SÎmVWURMH�WDNWR��]D]QDPHQg�VH�VSHNWUXP�UR]WRNX� WROXHQX�5
�������9�9�� Y� KH[DQX� 5��0LQLPgOQm� SRPÀU� DEVRUEDQFH� Y�PD[LPX� SÎL� ���� QP� D� DEVRUEDQFH
Y�PLQLPX�SÎL�����QP�MH�XYHGHQ�Y�³OgQNX��
6SHNWUgOQm� §mÏND�§WÁUELQ\� �SUR�NYDQWLWDWLYQm�DQDO¬]X���$E\FKRP�SÎHGH§OL�SÎL�PÀÎHQm�FK\EgP

]SÖVREHQ¬P�VSHNWUgOQm�§mÎNRX�§WÀUELQ\�SÎL�SRX©LWm�SÎmVWURMH��NGH�§mÎND�§WÀUELQ\�SÎL�]YROHQk�YOQRYk
GkOFH�PÖ©H�E¬W�PÀQÀQD��PÀOD�E\�E¬W�§mÎND�§WÀUELQ\�PDOg�YH�VURYQgQm�V�SROR§mÎNRX�DEVRUS³QmKR�SgVX�
DOH�VRX³DVQÀ�E\�PÀOD�E¬W�FR�QHMYÀW§m��DE\FKRP�]mVNDOL�Y\VRNRX�KRGQRWX�, ��9�ND©GkP�SÎmSDGÀ�§mÎND�

§WÀUELQ\�SÎmVWURMH�E\�PÀOD�E¬W�Y©G\�WDNRYg��DE\�SÎL�MHMmP�GDO§mP�]PHQ§HQm�QHGRFKg]HOR�NH�]PÀQgP
Y�RGH³WX�DEVRUEDQFH�
.\YHW\�� 3RYROHQg� WROHUDQFH� YQLWÎQm� Y]GgOHQRVWL� SURWLOHKO¬FK� VWÀQ� SRX©mYDQ¬FK� N\YHW� MH

������� FP�� 1DSOQm�OL� VH� W¬P©� UR]SRX§WÀGOHP�� PÀO\� E\� N\YHW\� SUR� ]NRX§HQ¬� UR]WRN� D� SUR
SRURYQgYDFm� NDSDOLQX�PmW� VWHMQRX� WUDQVPLWDQFL��9� RSD³QkP�SÎmSDGÀ� MH� WÎHED� ]DYkVW� SÎmVOX§QRX
NRUHNFL��

.\YHW\�MH�QXWQR�³LVWLW�D�]DFKg]HW�V�QLPL�RSDWUQÀ�
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2.2.26 �3DSmURYg�FKURPDWRJUDILH

9]HVWXSQg�SDSmURYg�FKURPDWRJUDILH

=DÏm]HQm��=DÎm]HQm�VH�VNOgGg�]H�VNOHQÀQk�NRPRU\�YKRGQ¬FK�UR]PÀUÖ�SUR�SRX©LW¬�FKURPDWRJUD�
ILFN¬�SDSmU��+RUQm� ³gVW� NRPRU\� MH� ]DEURX§HQg� D�RSDWÎHQg�GREÎH� WÀVQmFmP�YmNHP��9�KRUQm� ³gVWL
NRPRU\�MH�]DÎm]HQm�XPR©ÈXMmFm�]DYÀ§HQm�FKURPDWRJUDILFNkKR�SDSmUX�D�MHKR�SRQRÎHQm�GR�PRELOQm�Ig]H
EH]�RWHYÎHQm�NRPRU\��1D�GQÀ�NRPRU\�MH�XPmVWÀQD�PLVND�REVDKXMmFm�PRELOQm�Ig]L��GR�NWHUk�PÖ©H�E¬W
SDSmU�SRQRÎHQ��-DNR�FKURPDWRJUDILFN¬�SDSmU�VH�SRX©LMH�YKRGQ¬�ILOWUD³Qm�SDSmU�QDVWÎmKDQ¬�GR�SUXKÖ
GRVWDWH³Qk�GkON\��QH�X©§mFK�QH©�����FP��SDSmU�MH�QDVWÎmKgQ�WDN��DE\�PRELOQm�Ig]H�SURWkNDOD�YH�VPÀUX
YOgNHQ�SDSmUX�
3UDFRYQm�SRVWXS��0RELOQm�Ig]H��NWHUg�MH�SÎHGHSVgQD�Y�³OgQNX��VH�QDOLMH�GR�PLVN\�QD�GQÀ�NRPRU\

GR�Y¬§N\�����FP��3RNXG�MH�XYHGHQR�Y�³OgQNX��QDOLMH�VH�VWDFLRQgUQm�Ig]H�L�PH]L�VWÀQ\�NRPRU\� D
PLVNX��.RPRUD�VH�X]DYÎH�D�SRQHFKg�VH�VWgW�SR�GREX����K�SÎL�WHSORWÀ����(&�D©����(&��9�XYHGHQkP
LQWHUYDOX�WHSORW�VH�NRPRUD�XGU©XMH�L�Y�SUÖEÀKX�GDO§m�DQDO¬]\��1D�SDSmU�VH�Y\]QD³m�PÀNNRX�WX©NRX
KRUL]RQWgOQm�OLQLH��VWDUW��YH�Y]GgOHQRVWL���FP�RG�MHGQRKR�NRQFH��0LNURSLSHWRX�VH�QDQHVH�QD�VWDUW�YH
IRUPÀ�VNYUQ\�REMHP�UR]WRNX��NWHU¬�MH�XYHGHQ�Y�³OgQNX��-HVWOL©H�FHONRY¬�REMHP�QDQg§HQkKR�UR]WRNX
E\�Y\WYRÎLO�VNYUQX�R�YÀW§mP�SUÖPÀUX�QH©����PP��UR]WRN�VH�QDQg§m�SR�³gVWHFK�Y�RSDNRYDQ¬FK�GmO³mFK
GgYNgFK�WDN��DE\�VH�SÎHG�ND©G¬P�GDO§mP�QDQg§HQmP�UR]SRX§WÀGOR�RGSDÎLOR��&KURPDWRJUDIXMH�OL�VH
QD�VWHMQkP�SUXKX�SDSmUX�YmFH�QH©�MHGHQ�Y]RUHN��Y]GgOHQRVW�PH]L�VRXVHGQmPL�VNYUQDPL�QD�VWDUWX
QHPg�E¬W�PHQ§m�QH©���FP��3DSmU�V�QDQHVHQ¬P�Y]RUNHP�VH�YOR©m�GR�NRPRU\��NWHUg�VH�X]DYÎH�YmNHP�
D� SRQHFKg� VWgW� �� K� ���PLQ��3RWRP� VH� SDSmU� SRQRÎm� GR�PRELOQm� Ig]H� D� Y\YmMm� VH� GR�SÎHGHSVDQk
Y]GgOHQRVWL�QHER�SR�SÎHGHSVDQRX�GREX��3DSmU�VH�Y\MPH�D�SRQHFKg�XVFKQRXW�QD�Y]GXFKX��%ÀKHP
Y\YmMHQm�VH�SDSmU�FKUgQm�SÎHG�SÎmP¬P�VYÀWOHP�

6HVWXSQg�SDSmURYg�FKURPDWRJUDILH

=DÏm]HQm��=DÎm]HQm�VH�VNOgGg�]H�VNOHQÀQk�NRPRU\�YKRGQ¬FK�UR]PÀUÖ�SUR�SRX©LW¬�FKURPDWRJUDILF�
N¬�SDSmU��+RUQm�³gVW�NRPRU\�MH�]DEURX§HQg�D�RSDWÎHQg�GREÎH�WÀVQmFmP�YmNHP��9mNR�Pg�VWÎHGRY¬
RWYRU�R�SUÖPÀUX�DVL����� FP�X]DYmUDWHOQ¬� WÀ©NRX� VNOHQÀQRX�GHVNRX�QHER�]gWNRX��9�KRUQm� ³gVWL
NRPRU\�MH�XPmVWÀQ�©OgEHN�SUR�UR]SRX§WÀGOR�VH�]DÎm]HQmP�N�]DYÀ§HQm�FKURPDWRJUDILFNkKR�SDSmUX��1D
ND©Gk�VWUDQÀ�©OgENX� MVRX�SDUDOHOQÀ�QDG� MHKR�KRUQmPL�RNUDML�XPmVWÀQ\�GYÀ�VNOHQÀQk�YRGLFm� W\³H
SRGSmUDMmFm�SDSmU�WDN��DE\�©gGQg�MHKR�³gVW�VH�QHGRW¬NDOD�VWÀQ�NRPRU\��&KURPDWRJUDILFN¬�SDSmU�MH
WYRÎHQ�YKRGQ¬P�ILOWUD³QmP�SDSmUHP�QDVWÎmKDQ¬P�QD�SUXK\�GRVWDWH³Qk�GkON\�D�YKRGQk�§mÎH��WM��PH]L
����FP�D�GkONRX�©OgENX��SDSmU�MH�QDVWÎmKgQ�WDN��DE\�PRELOQm�Ig]H�SURWkNDOD�YH�VPÀUX�YOgNHQ�SDSmUX�
3UDFRYQm�SRVWXS��1D�GQR�NRPRU\�VH�QDOLMH�UR]SRX§WÀGOR�XYHGHQk�Y�³OgQNX�GR�Y¬§H�����FP�

.RPRUD�VH�X]DYÎH�D�SRQHFKg�VWgW����K�SÎL� WHSORWÀ����(&�D©����(&��9�WRPWR�UR]PH]m� WHSORW�VH
NRPRUD�Y�SUÖEÀKX�DQDO¬]\�XGU©XMH��1D�SDSmU�VH�Y\]QD³m�PÀNNRX�WX©NRX�KRUL]RQWgOQm�OLQLH��VWDUW�
Y�WDNRYk�Y]GgOHQRVWL�RG�MHGQRKR�NRQFH��DE\�SR�]DML§WÀQm�WRKRWR�NRQFH�SDSmUX�YH�©OgENX�V�UR]SRX§WÀ�
GOHP�]E\WHN�SDSmUX�YROQÀ�VSO¬YDO�SÎHV�YRGLFm�W\³�D�VWDUW�E\O�QÀNROLN�FP�SRG�YRGLFm�W\³m�D�SDUDOHOQÀ
V�Qm��3RPRFm�PLNURSLSHW\�VH�QDQHVH�QD�VWDUW�REMHP�UR]WRNX��NWHU¬� MH�XYHGHQ�Y�³OgQNX�� -HVWOL©H
FHONRY¬�REMHP��NWHU¬�MH�QXWQR�QDQkVW��E\�Y\WYRÎLO�VNYUQX�R�YÀW§mP�SUÖPÀUX�QH©����PP��MH�QXWQR
QDQg§HW�UR]WRN�SR�³gVWHFK�WDN��DE\�VH�SÎHG�ND©G¬P�QgVOHGXMmFmP�QDQg§HQmP�UR]SRX§WÀGOR�RGSDÎLOR�
&KURPDWRJUDIXMH�OL� VH� QD� WRPWk©� SUXKX� SDSmUX� YmFH� QH©� MHGHQ� Y]RUHN�� SDN� Y]GgOHQRVW� PH]L
VRXVHGQmPL�VNYUQDPL�QHPg�E¬W�PHQ§m�QH©���FP��3DSmU�V�QDQHVHQ¬P�Y]RUNHP�VH�YOR©m�GR�NRPRU\�
NWHUg� VH� X]DYÎH� YmNHP�� D� SRQHFKg� VH� VWgW� �� K� ���PLQ�� 'R� ©OgENX� VH� RWYRUHP� YH� YmNX� YSUDYm
GRVWDWH³Qk�PQR©VWYm�PRELOQm�Ig]H��NRPRUD�VH�X]DYÎH�D�SDSmU�VH�Y\YmMm�GR�SÎHGHSVDQk�Y]GgOHQRVWL
QHER�SR�SÎHGHSVDQRX�GREX��3DSmU�VH�Y\MPH�]�NRPRU\�D�SRQHFKg�XVFKQRXW�QD�Y]GXFKX��%ÀKHP
Y\YmMHQm�VH�SDSmU�FKUgQm�SÎHG�SÎmP¬P�VYÀWOHP�
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2.2.27 7HQNRYUVWYg�FKURPDWRJUDILH

7HQNRYUVWYg�FKURPDWRJUDILH�MH�VHSDUD³Qm�PHWRGD��X�NWHUk�VWDFLRQgUQm�Ig]L�WYRÎm�YKRGQ¬�PDWHULgO
QDQHVHQ¬�Y�URYQRPÀUQk�WHQNk�YUVWYÀ�D�IL[RYDQ¬�QD�VNOHQÀQ¬��NRYRY¬�QHER�SODVWLFN¬�SRGNODG��GHVND
QHER�IoOLH���.�VHSDUDFL�GRFKg]m�PLJUDFm�UR]SX§WÀQ¬FK�OgWHN�WHQNRX�YUVWYRX�Y�UR]SRX§WÀGOH�QHER
YKRGQk�VPÀVL�UR]SRX§WÀGHO��PRELOQm�Ig]H��

3RNXG�QHQm�XYHGHQR�MLQDN��SRX©LMH�VH�QgVOHGXMmFm�]DÎm]HQm��GHVN\�D�SRVWXS�

=DÎm]HQm
=DÎm]HQm�VH�VNOgGg�

� ]�GHVHN�QHER�IoOLm�V�YUVWYDPL�KRWRY¬PL�QHER�SÎLSUDYHQ¬PL��MDN�MH�SRSVgQR�Qm©H��YKRGQk�YHOLNRVWL
�REY\NOH� ����PP�[�����PP�QHER�����PP�[�����PP��SUR� QDQg§HQm� FKURPDWRJUDIRYDQ¬FK
UR]WRNÖ�D�Y\YmMHQm�GR�SÎHGHSVDQk�Y]GgOHQRVWL��GUgK\���7ORX§ÔND�YUVWY\�MH�REY\NOH�����PP�D©
����PP�

� ]�FKURPDWRJUDILFNk�NRPRU\�V�SORFK¬P�QHER�GYRM©OgENRY¬P�GQHP�]�LQHUWQmKR�WUDQVSDUHQWQmKR
PDWHULgOX�YKRGQk�YHOLNRVWL�SUR�SRX©LWk�GHVN\�QHER�IoOLH�D�RSDWÎHQk�GREÎH�WÀVQmFmP�YmNHP�

� ]�PLNURSLSHW��PLNURLQMHN³QmFK�VWÎmND³HN��NDOLEURYDQ¬FK�NDSLOgU�SUR�MHGQR�SRX©LWm�QHER�MLQkKR
QDQg§HFmKR�]DÎm]HQm��NWHUk�MH�YKRGQk�SUR�VSUgYQk�QDQg§HQm�UR]WRNÖ�

'HVN\
&KURPDWRJUDILH�VH�SURYgGm�V�SRX©LWmP�GHVHN�V�YUVWYDPL�KRWRY¬PL�QHER�SÎLSUDYHQ¬PL��MDN�MH

SRSVgQR�Qm©H��2ED�W\S\�YUVWHY�Y\KRYXMm�SR©DGDYNX�RYÀÎHQm�GHWHN³Qm�VFKRSQRVWL��MH�OL�SÎHGHSVgQR�
L�SR©DGDYNX�RYÀÎHQm�VHSDUD³Qm�VFKRSQRVWL��7\WR�]NRX§N\�VH�SURYgGÀMm�VRX³DVQÀ�V�FKURPDWRJUDIL m
]NRX§HQk�OgWN\�QDQHVHQmP�SÎHGHSVDQ¬FK�SRURYQgYDFmFK�UR]WRNÖ��-H�OL�QXWQk��YUVWY\�MH�PR©QR�SÎHG
SRX©LWmP�DNWLYRYDW�]DKÎgWmP�SÎL�����(&�D©�����(&�SR�GREX���K�
3ÏmSUDYD�YUVWHY

3ÎLSUDYm�VH�KRPRJHQQm�VXVSHQ]H�VWDFLRQgUQm�Ig]H�D�YKRGQ¬P�]DÎm]HQmP�VH�QDQHVH�QD�SH³OLYÀ
Y\³L§WÀQk�GHVN\�YUVWYD�R�VmOH�����PP�D©�����PP��'HVN\�V�YUVWYDPL�VH�SRQHFKDMm�VFKQRXW�QD�Y]GXFKX
D�SRWRP�VH�]DKÎmYDMm�Y�VX§gUQÀ�SÎL�WHSORWÀ�����(&�D©�����(&�SR�GREX���K��3ÎHG�SRX©LWmP�GHVN\�VH
RGVWUDQm�r]N¬�SUXK�YUVWY\�VWDFLRQgUQm� Ig]H�]�RERX�VWUDQ�GHVN\��DE\� W\WR�SUXK\�E\O\�Y�SUÖEÀKX
Y\YmMHQm�YHUWLNgOQÀ�

3UDFRYQm�SRVWXS
6WÀQ\�FKURPDWRJUDILFNk�NRPRU\�VH�Y\OR©m�ILOWUD³QmP�SDSmUHP��'R�FKURPDWRJUDILFNk�NRPRU\�VH

SRGOH�MHMm�YHOLNRVWL�QDOLMH�WDNRYk�PQR©VWYm�PRELOQm�Ig]H��DE\�SR�LPSUHJQDFL�ILOWUD³QmKR�SDSmUX�E\OD
QD�GQÀ�NRPRU\�YUVWYD�PRELOQm�Ig]H�R�Y¬§FH���PP�D©����PP��.RPRUD�VH�X]DYÎH�YmNHP�D�SRQHFKg
VH�VWgW�SÎL����(&�D©����(&�SR�GREX���K�

1D�YUVWYX�VH�QDQHVH�YH�Y]GgOHQRVWL�DVL����PP�D©����PP�RG�VSRGQmKR�RNUDMH�D�QHMPkQÀ����PP
RG�ER³QmKR�RNUDMH�SÎHGHSVDQ¬�REMHP�UR]WRNÖ�Y�GRVWDWH³QÀ�PDO¬FK�GgYNgFK��DE\�Y]QLNO\�NUXKRYk
VNYUQ\��R�SUÖPÀUX���PP�D©���PP��QHER��MH�OL�SÎHGHSVgQR��VNYUQ\�WYDUX�SURX©NÖ�����PP�D©����PP
[���PP�D©���PP���5R]WRN\�VH�QDQg§HMm�QD�VWDUW�SDUDOHOQÀ�VH�VSRGQmP�RNUDMHP�GHVN\� WDN��DE\
Y]GgOHQRVW�PH]L�VNYUQDPL�E\OD�QHMPkQÀ����PP�

3R�RGSDÎHQm�UR]SRX§WÀGOD�]�QDQg§HQ¬FK�UR]WRNÖ�VH�GHVND�YOR©m�GR�FKURPDWRJUDILFNk�NRPRU\�WDN�
DE\�E\OD�FR�QHMYmFH�YH�YHUWLNgOQm�SROR]H�D�VNYUQ\�E\O\�QDG�KODGLQRX�PRELOQm�Ig]H��&KURPDWRJUDILFNg
NRPRUD�VH�X]DYÎH�D�XGU©XMH�SÎL�WHSORWÀ����(&�D©����(&��'HVND�VH�Y\MPH�]�NRPRU\��NG\©�PRELOQm
Ig]H�GRVgKQH�Y]GgOHQRVWL�SÎHGHSVDQk�Y�³OgQNX��Y\VX§m�VH�D�FKURPDWRJUDP�VH�GHWHJXMH�SÎHGHSVDQ¬P
]SÖVREHP�

3UR�GYRMUR]PÀUQRX�FKURPDWRJUDILL� VH�YUVWYD�SR�SUYQmP�Y\YmMHQm�Y\VX§m�D�SURYHGH�VH�GUXKk
Y\YmMHQm�YH�VPÀUX�NROPkP�QD�VPÀU�SUYQmKR�Y\YmMHQm�
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2YÀÎHQm�VHSDUD³Qm�VFKRSQRVWL
3R©DGDYN\�QD�RYÀÎHQm�VHSDUD³Qm�VFKRSQRVWL�MVRX�XYHGHQ\�Y�SÎmVOX§Q¬FK�³OgQFmFK�

2YÀÎHQm�GHWHN³Qm�VFKRSQRVWL
'HWHN³Qm�VFKRSQRVW�MH�GRVWDWH³Qg��MVRX�OL�VNYUQ\�]mVNDQk�QD�FKURPDWRJUDPX�V�QHM]ÎHGÀQÀM§mP

SRURYQgYDFmP�UR]WRNHP�MDVQÀ�YLGLWHOQk�

2.2.28 3O\QRYg�FKURPDWRJUDILH

3O\QRYg� FKURPDWRJUDILH� MH� VHSDUD³Qm�PHWRGD�� YH� NWHUk�PRELOQm� Ig]m� MH� SO\Q� �QRVQ¬� SO\Q�� D
VWDFLRQgUQm�Ig]m�QDSOQÀQRX�GR�NRORQ\�MH�EX»�SHYQg�OgWND��QHER�NDSDOLQD��NWHURX�MH�SRNU\W�SHYQ¬
LQHUWQm�QRVL³��QHER�NDSDOQ¬�ILOP�URYQRPÀUQÀ�QDQHVHQ¬�QD�VWÀQgFK�NRORQ\�

3O\QRYg�FKURPDWRJUDILH�MH�]DOR©HQD�QD�PHFKDQLVPX�DGVRUSFH�D�QHER�UR]GÀORYgQm�
3ÏmVWURM��3ÎmVWURM�VH�VNOgGg�]H�]GURMH�SO\QX��GgYNRYDFmKR�]DÎm]HQm��FKURPDWRJUDILFNk�NRORQ\�

GHWHNWRUX� D� Y\KRGQRFRYDFmKR� ]DÎm]HQm�� .RORQD� MH� REY\NOH� VNOHQÀQg� QHER� ]� QHUH]RYk� RFHOL� D
REVDKXMH�VWDFLRQgUQm�Ig]L��1RVQ¬�SO\Q�SURWkNg�NRORQRX�NRQWURORYDQRX�U\FKORVWm�GR�GHWHNWRUX�

6WDQRYHQm�MH�SURYgGÀQR�EX»�SÎL�NRQVWDQWQm�WHSORWÀ��QHER�SRGOH�GDQkKR�WHSORWQmKR�SURJUDPX�
3RX©LW¬�GHWHNWRU�PXVm�XPR©ÈRYDW�VWDQRYHQm�PQR©VWYm�VOHGRYDQ¬FK�OgWHN�SÎmWRPQ¬FK�Y�HOXgWX

]�NRORQ\��2EY\NOH�MH�]DOR©HQ�QD�SULQFLSX�SODPHQQk�LRQL]DFH��WHSHOQk�YRGLYRVWL��WHSHOQk�LRQL]DFH
QHER�HOHNWURQRYkKR�]gFK\WX�
3UDFRYQm�SRVWXS��.RORQD��GgYNRYDFm�]DÎm]HQm�D�GHWHNWRU�VH�VWDELOL]XMm�SÎL�SÎHGHSVDQ¬FK�WHSORWgFK�

3ÎLSUDYm�VH�UR]WRN�]NRX§HQk�OgWN\�D�SRURYQgYDFm�UR]WRN�QHER�UR]WRN\��MDN�MH�SÎHGHSVgQR��3RX©LWmP
SRURYQgYDFmFK� UR]WRNÖ� VH�XU³m� YKRGQk�QDVWDYHQm�SDUDPHWUÖ�SÎmVWURMH� D�PQR©VWYm�� NWHUk�Pg�E¬W
QDVWÎLNRYgQR��DE\�E\OD�]mVNgQD�YKRGQg�RGH]YD��3URYHGRX�VH�RSDNRYDQk�QgVWÎLN\��DE\�E\OD�RYÀÎHQD
UHSURGXNRYDWHOQRVW�RGH]Y\��D�MH�OL�]DSRWÎHEm��XU³m�VH�SR³HW�WHRUHWLFN¬FK�SDWHU�

1DVWÎmNQRX� VH� UR]WRN\� D� ]D]QDPHQDMm� VH� Y¬VOHGQk� FKURPDWRJUDP\��3URYHGRX� VH�RSDNRYDQk
QgVWÎLN\��DE\�E\OD�RYÀÎHQD�UHSURGXNRYDWHOQRVW�RGH]Y\��8U³m�VH�SORFK\�SmNÖ�QHER�DOWHUQDWLYQÀ�Y¬§N\
SmNÖ�RGSRYmGDMmFmFK�VOHGRYDQ¬P�VOR©NgP��MH�OL�IDNWRU�V\PHWULH�SmNX�Y\SR³mWgQ��MDN�MH�XYHGHQR�Qm©H�
PH]L������D�������3ÎL�PÀÎHQmFK�Y\©DGXMmFmFK�WHSORWQm�SURJUDP�Pg�E¬W�XU³RYgQD�SORFKD�SmNÖ��-H�OL
SRX©LW�YQLWÎQm�VWDQGDUG��SURYÀÎm�VH��]GD�©gGQ¬�SmN�VOHGRYDQk�OgWN\�QHQm�SÎHNU\W�SmNHP�YQLWÎQmKR
VWDQGDUGX�

=H� ]mVNDQ¬FK� KRGQRW� VH� Y\SR³WH� REVDK� VWDQRYRYDQk� VOR©N\� QHER� VOR©HN�� -H�OL� SÎHGHSVgQR�
Y\SR³WH�VH�SURFHQWXgOQm�REVDK�MHGQk�QHER�YmFH�VOR©HN�VOHGRYDQk�OgWN\�XU³HQmP�SORFK\�SmNX�QHER
SmNÖ�]�FHONRYk�SORFK\�Y§HFK�SmNÖ��Y\MPD�SmNÖ�UR]SRX§WÀGOD�QHER�NWHU¬FKNROLY�SÎLGDQ¬FK�OgWHN
�QRUPDOL]D³Qm�SRVWXS���9�WRPWR�SÎmSDGÀ�MH�GRSRUX³HQR�SRX©LWm�]HVLORYD³H�VH�§LURN¬P�UR]VDKHP�D
DXWRPDWLFNkKR�LQWHJUgWRUX�

)DNWRU�V\PHWULH�SmNX�VH�Y\SR³WH�]�Y¬UD]X�

Y�QÀP©�]QD³m�
E �� §mÎNX�SmNX�Y�MHGQk�GYDFHWLQÀ�MHKR�Y¬§N\�����

$����� Y]GgOHQRVW�PH]L�NROPLFm�VSX§WÀQRX�]�YUFKROX�SmNX�D�Y]HVWXSQRX�³gVWm�SmNX�Y�MHGQk�GYDFHWLQÀ
Y¬§N\�SmNX�
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5R]OL§HQm��5 ��VH�Y\SR³WH�]H�Y]RUFH�V

W �!�W5E 5D

Y�QÀP©�]QD³m�
W � D� W � � � � �� Y]GgOHQRVWL� SRGkO� ]gNODGQm� OLQLH� PH]L� ERGHP� QgVWÎLNX� D� NROPLFHPL� VSX§WÀQ¬PL5E 5D

]�YUFKROÖ�GYRX�VRXVHGQmFK�SmNÖ��PP��
E �D�E ���§mÎN\�SmNÖ�Y�SRORYLQÀ�MHMLFK�Y¬§N\��PP�����D ���E

9¬VOHGN\�VWDQRYHQm�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�PÀÎHQ¬PL�SmN\�Y�FKURPDWRJUDPX�MH
YÀW§m�QH©������SRNXG�QHQm�SÎHGHSVgQR�MLQDN�

3R³HW�WHRUHWLFN¬FK�SDWHU��Q��VH�Y\SR³WH�]�rGDMÖ�]mVNDQ¬FK�]D�L]RWHUPLFN¬FK�SRGPmQHN�]H�Y]RUFH�

Y�QÀP©�]QD³m�
W �� � Y]GgOHQRVW� SRGkO� ]gNODGQm� OLQLH� PH]L� ERGHP� QgVWÎLNX� D� NROPLFm� VSX§WÀQRX� ]� YUFKROX5

VOHGRYDQkKR�SmNX��PP��
E �� §mÎNX�SmNX�Y�SRORYLQÀ�MHKR�Y¬§N\��PP�����

�IDNWRU��MH�GHILQRYgQ�MDNR�.DSDFLWQm�SRPÀU��' ���]QgP¬�Wk©�MDNR�NDSDFLWQmP

Y�QÀP©�]QD³m�
.����URYQRYg©Q¬�UR]GÀORYDFm�NRHILFLHQW�
9 � ��REMHP�VWDFLRQgUQm�Ig]H�V

9 ���REMHP�PRELOQm�Ig]H�P

.DSDFLWQm�SRPÀU�VOR©N\�PÖ©H�E¬W�XU³HQ�]�FKURPDWRJUDPX�V�SRX©LWmP�Y]RUFH�

Y�QÀP©�]QD³m�
W �� Y]GgOHQRVW�Y�PP�SRGkO�]gNODGQm�OLQLH�PH]L�ERGHP�QgVWÎLNX�D�NROPLFm�VSX§WÀQRX�]�YUFKROX�SmNX5

RGSRYmGDMmFmKR�VOR©FH�
W �� Y]GgOHQRVW�Y�PP�SRGkO�]gNODGQm�OLQLH�PH]L�ERGHP�QgVWÎLNX�D�NROPLFm�VSX§WÀQRX�]�YUFKROX�SmNX5


RGSRYmGDMmFmKR�QH]DGU©RYDQk�VOR©FH�

3RPÀU�VLJQgOX�N�§XPX��6�1��MH�SR³mWgQ�]H�Y]RUFH�

Y�QÀP©�]QD³m�
+�� Y¬§NX�SmNX�RGSRYmGDMmFmKR�GDQk�VOR©FH�QD�FKURPDWRJUDPX�]mVNDQkP�V�SÎHGHSVDQ¬P�SRURYQg�

YDFmP�UR]WRNHP�
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K �� DEVROXWQm�KRGQRWX�QHMYÀW§m�Y¬FK\ON\�VLJQgOX�§XPX�RG�]gNODGQm�OLQLH�QD�FKURPDWRJUDPX�NRQ�Q

WUROQmKR�UR]WRNX�]mVNDQkKR�SÎL�VOHSk�]NRX§FH�D�VOHGRYDQkKR�Y�UR]VDKX�rPÀUQkP���QgVRENX
§mÎN\�SmNX�Y�SRORYLQÀ�MHKR�Y¬§N\�QD�FKURPDWRJUDPX�SÎHGHSVDQkKR�SRURYQgYDFmKR�UR]WRNX
D�SR]RURYDQkKR�Y�PmVWÀ�URYQRPÀUQÀ�VLWXRYDQkP�RNROR�PmVWD��NGH�E\�VH�WHQWR�SmN�QDFKg]HO�

+HDG�VSDFH�SO\QRYg�FKURPDWRJUDILH

+HDG�VSDFH�SO\QRYg�FKURPDWRJUDILH�MH�PHWRGD�]YOg§WÀ�YKRGQg�SUR�UR]GÀOHQm�D�VWDQRYHQm�WÀND�
Y¬FK�OgWHN�SÎmWRPQ¬FK�Y�SHYQ¬FK�QHER�NDSDOQ¬FK�Y]RUFmFK��0HWRGD�MH�]DOR©HQD�QD�DQDO¬]H�SO\QQk
Ig]H��NWHUg�MH�Y�URYQRYg]H�V�SHYQRX�QHER�NDSDOQRX�Ig]m�
3ÏmVWURM�� 3ÎmVWURM� VH� VNOgGg� ]� SO\QRYkKR� FKURPDWRJUDIX� RSDWÎHQkKR� ]DÎm]HQmP� SUR� ]DYgGÀQm

]NRX§HQkKR�Y]RUNX��NWHUk�PÖ©H�E¬W�SÎLSRMHQR�N�PRGXOX��MHQ©�DXWRPDWLFN\�RYOgGg�WODN�D�WHSORWX��-H�
OL�WR�QXWQk��PÖ©H�E¬W�SÎLSRMHQR�]DÎm]HQm�SUR�HOLPLQDFL�UR]SRX§WÀGHO��$QDO\]RYDQ¬�Y]RUHN�MH�XPmVWÀQ
GR�ODKYL³N\�RSDWÎHQk�YKRGQ¬P�X]gYÀUHP��'DO§m�³gVWm�MH�V\VWkP�YHQWLOÖ�XPR©ÈXMmFm�SUÖFKRG�QRVQkKR
SO\QX��/DKYL³ND�MH�XPmVWÀQD�GR�WHUPRVWDWRYDQk�QgGREN\�Y\KÎmYDQk�QD�YKRGQRX�WHSORWX�GOH�SRYDK\
]NRX§HQkKR� Y]RUNX��9]RUHN� MH� ]DKÎmYgQ� QD� WXWR� WHSORWX� GRVWDWH³QÀ� GORXKR�� DE\� E\OD� XVWDYHQD
URYQRYgKD�PH]L�SHYQRX�QHER�NDSDOQRX�Ig]m�D�SO\QQRX�Ig]m�

1RVQ¬�SO\Q� MH� ]DYgGÀQ�GR�QgGREN\� D� SR�SÎHGHSVDQkP�³DVH� VH� RWHYÎH� YKRGQ¬�YHQWLO�� NWHU¬
XPR©Qm�H[SDQ]L�SO\QX�XQg§HMmFmKR�]SO\QLWHOQk�OgWN\�GR�FKURPDWRJUDILFNk�NRORQ\�

0mVWR� FKURPDWRJUDIX� VSHFLgOQÀ� Y\EDYHQkKR� SUR� ]DYgGÀQm� Y]RUNÖ� MH� Wk©� PR©Qk� SRX©mW
Y]GXFKRWÀVQRX� VWÎmND³NX� D� EÀ©Q¬� FKURPDWRJUDI�� 8VWDYHQm� URYQRYgK\� SDN� SUREmKg� Y� RGGÀOHQk
NRPÖUFH� D� SO\QQg� Ig]H� MH� YHGHQD� QD� NRORQX� SÎL� ]DML§WÀQm� SRGPmQHN� ]DUX³XMmFmFK�� ©H� QHGRMGH
N�SRUX§HQm�URYQRYgK\�
3UDFRYQm� SRVWXS�� 3RX©LWmP�SRURYQgYDFmFK� Y]RUNÖ� VH� XU³m� YKRGQk� LQVWUXPHQWgOQm� SRGPmQN\

N�GRVD©HQm�YKRGQk�RGH]Y\�

D��3ÎmPg�NDOLEUDFH
'R�VWHMQ¬FK�ODKYL³HN�VH�XPmVWm�RGGÀOHQÀ�]NRX§HQk�OgWN\�D�Y§HFKQ\�SRURYQgYDFm�Y]RUN\��MDN�MH

SÎHGHSVgQR�Y�³OgQNX��SÎL³HP©�VH�]DEUgQm�NRQWDNWX�PH]L�GgYNRYDFmP�]DÎm]HQmP�D�Y]RUN\��/DKYL³N\
VH� KHUPHWLFN\� X]DYÎRX� D� YOR©m� GR� WHUPRVWDWRYDQkKR� SURVWRUX� XGU©RYDQkKR� QD� WHSORWÀ� D� WODNX
SÎHGHSVDQ¬FK�Y�³OgQNX�

3R�XVWDYHQm�URYQRYgK\�VH�SURYHGH�FKURPDWRJUDILFNg�DQDO¬]D�]D�SÎHGHSVDQ¬FK�SRGPmQHN�

E��6WDQGDUGQm�SÎmGDYHN
'R�VDG\�VWHMQ¬FK�YKRGQ¬FK�ODKYL³HN�VH�XPmVWm�VWHMQk�REMHP\�]NRX§HQkKR�SÎmSUDYNX��'R�Y§HFK

ODKYL³HN�NURPÀ�MHGQk�VH�SÎLGDMm�YKRGQg�PQR©VWYm�SRURYQgYDFmFK�Y]RUNÖ��NWHUk�REVDKXMm�]QgPk
NRQFHQWUDFH�VWDQRYRYDQk�OgWN\��WDN©H�Y]QLNQH�VkULH�SÎmSUDYNÖ�REVDKXMmFmFK�SRVWXSQÀ�Y]UÖVWDMmFm
NRQFHQWUDFH�WkWR�OgWN\��/DKYL³N\�VH�KHUPHWLFN\�X]DYÎRX�D�YOR©m�VH�GR�WHUPRVWDWRYDQkKR�SURVWRUX
XGU©RYDQkKR� QD� WHSORWÀ� D� WODNX� SÎHGHSVDQ¬FK� Y� ³OgQNX�� 3R� XVWDYHQm� URYQRYgK\� VH� SURYHGH
FKURPDWRJUDILFNg�DQDO¬]D�]D�SÎHGHSVDQ¬FK�SRGPmQHN�

0HWRGRX�QHMPHQ§mFK�³WYHUFÖ�VH�Y\SR³mWg�OLQHgUQm�URYQLFH�SÎmPN\�D�]�Qm�VH�XU³m�NRQFHQWUDFH
VWDQRYRYDQk�OgWN\�YH�]NRX§HQkP�SÎmSUDYNX�

$OWHUQDWLYQÀ�VH�Y\QHVRX�GR�JUDIX�VWÎHGQm�KRGQRW\�QDPÀÎHQ¬FK�GDW�SURWL�SÎLGDQ¬P�PQR©VWYmP
VWDQRYRYDQk�OgWN\��([WUDSROXMH�VH�SÎmPND�Y\FKg]HMmFm�]�ERGX�QD�JUDIX�N�RVH�NRQFHQWUDFm��9]GgOHQRVW
PH]L� WmPWR� ERGHP� D� SUÖVH³mNHP� RV� SÎHGVWDYXMH� NRQFHQWUDFL� VWDQRYRYDQk� OgWN\� YH� ]NRX§HQkP
SÎmSUDYNX�

F��3RVWXSQ¬�RGEÀU
9�SÎmSDGÀ��©H�MH�SR©DGRYgQD�PHWRGD�SRVWXSQkKR�RGEÀUX��MH�SRGUREQÀ�SRSVgQD�Y�³OgQNX�
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2.2.29 .DSDOLQRYg�FKURPDWRJUDILH

.DSDOLQRYg�FKURPDWRJUDILH�MH�VHSDUD³Qm�PHWRGD��NGH�PRELOQm�Ig]m�MH�NDSDOLQD�D�VWDFLRQgUQm�Ig]m
QDSOQÀQRX�GR�NRORQ\�MH�EX»�MHPQÀ�UR]SW¬OHQg�SHYQg�OgWND��QHER�NDSDOLQD�QDQHVHQg�QD�SHYQ¬�QRVL³�
QHER�SHYQ¬�QRVL³��NWHU¬�MH�FKHPLFN\�PRGLILNRYgQ�QDYg]gQmP�RUJDQLFN¬FK�VNXSLQ�

.DSDOLQRYg�FKURPDWRJUDILH�MH�]DOR©HQD�QD�PHFKDQLVPX�DGVRUSFH��UR]GÀORYgQm��LRQWRYk�Y¬PÀQ\
QHER�Y\OX³RYgQm�
=DÏm]HQm��3ÎmVWURM�VH�REY\NOH�VNOgGg�]�³HUSDFmKR�V\VWkPX��GgYNRYDFmKR�]DÎm]HQm��LQMHN³Qm�VWÎmND³�

ND�QHER�QDVWÎLNRYDFm�YHQWLO���FKURPDWRJUDILFNk�NRORQ\��GHWHNWRUX�D�]DSLVRYD³H��0RELOQm�Ig]H�MH
REY\NOH�SÎLYgGÀQD�SRG�WODNHP�]�MHGQRKR�QHER�YmFH�]gVREQmNÖ�D�SURWkNg�NRORQRX�NRQVWDQWQm�U\FKORV�
Wm�D�SRWRP�GHWHNWRUHP�

7HSORWD�FKURPDWRJUDILFNk�NRORQ\�MH�XGU©RYgQD�NRQVWDQWQm��6OR©HQm�SÎHGHSVDQk�PRELOQm�Ig]H
PÖ©H�E¬W�EX»�NRQVWDQWQm�EÀKHP�FHOkKR�FKURPDWRJUDILFNkKR�SURFHVX��L]RNUDWLFNg�HOXFH���QHER�VH
PÖ©H�PÀQLW�SRGOH�GHILQRYDQkKR�SURJUDPX��JUDGLHQWRYg�HOXFH��

3RX©LW¬�GHWHNWRU�XPR©ÈXMH�VWDQRYHQm�PQR©VWYm�VOHGRYDQ¬FK�OgWHN�HOXRYDQ¬FK�]�NRORQ\��'HWHNFH
MH� REY\NOH� ]DOR©HQD� QD� DEVRUS³Qm� VSHNWURIRWRPHWULL�� 'LIHUHQ³Qm� UHIUDNWRPHWULH�� IOXRULPHWULH�
VSDORYDFm�D�HOHNWURFKHPLFNk�PHWRG\�MVRX�WDNk�SRX©mYgQ\�
3UDFRYQm�SRVWXS��.RORQD�VH�XYHGH�GR�URYQRYg©QkKR�VWDYX�V�SÎHGHSVDQRX�PRELOQm�Ig]m��3ÎLSUDYm

VH�UR]WRN�]NRX§HQk�OgWN\�D�SRURYQgYDFm�UR]WRN�QHER�UR]WRN\�WDN��MDN�MH�SÎHGHSVgQR��5R]WRN\�QHVPm
REVDKRYDW�SHYQk�³gVWLFH��=D�SRX©LWm�SRURYQgYDFmFK�UR]WRNÖ�VH�XU³m�YKRGQk�QDVWDYHQm�SÎmVWURMH� D
QDVWÎLNRYDQk�PQR©VWYm� SRWÎHEQk� SUR� SÎLPÀÎHQRX� RGH]YX�� 3URYHGRX� VH� RSDNRYDQk� QgVWÎLN\� SUR
RYÀÎHQm�UHSURGXNRYDWHOQRVWL�RGH]Y\��D�MH�OL�WR�SR©DGRYgQR��VWDQRYm�VH�SR³HW�WHRUHWLFN¬FK�SDWHU�

1DVWÎmNQRX�VH�UR]WRN\�D�]D]QDPHQDMm�VH�Y¬VOHGQk�FKURPDWRJUDP\��3URYHGRX�VH�RSDNRYDQk�Qg�
VWÎLN\�N�RYÀÎHQm�UHSURGXNRYDWHOQRVWL�RGH]Y\��6WDQRYm�VH�SORFK\�SmNÖ�VOHGRYDQ¬FK�OgWHN��SÎmSDGQÀ
Y¬§N\�SmNÖ��OH©m�OL�KRGQRWD�IDNWRUX�V\PHWULH�SmNX�Y\SR³WHQg�SRGOH�Y]RUFH�XYHGHQkKR�Qm©H�PH]L�����
D�������9�DSOLNDFmFK�Y\©DGXMmFmFK�JUDGLHQWRYRX�HOXFL�MH�WÎHED�SRX©mW�VWDQRYHQm�SORFK�SmNÖ��-H�OL
SRX©LW�YQLWÎQm�VWDQGDUG��]NRQWUROXMH�VH��]GD�QHQm�©gGQ¬�SmN�]NRX§HQk�OgWN\�SÎHNU\W�SmNHP�YQLWÎQmKR
VWDQGDUGX�

=H� ]mVNDQ¬FK� KRGQRW� VH� Y\SR³WH� REVDK� VWDQRYRYDQk� VOR©N\� QHER� VOR©HN�� -H�OL� SR©DGRYgQ
SURFHQWXgOQm�REVDK�MHGQk�QHER�YmFH�VOR©HN�]NRX§HQk�OgWN\��Y\SR³WH�VH�VWDQRYHQmP�SORFK\�SmNX�QHER
SmNÖ�MDNR�SURFHQWD�FHONRYk�SORFK\�Y§HFK�SmNÖ�Y\MPD�SmNÖ�UR]SRX§WÀGOD�QHER�MDNkKRNROLY�SÎLGDQkKR
³LQLGOD��PHWRGD�QRUPDOL]DFH���3DN�VH�GRSRUX³XMH�SRX©LWm�DXWRPDWLFNkKR�LQWHJUgWRUX�D�]HVLORYD³H
V�§LURN¬P�UR]VDKHP�

)DNWRU�V\PHWULH�SmNX�VH�Y\SR³WH�]�Y¬UD]X�

Y�QÀP©�]QD³m�
E �� §mÎNX�SmNX�Y�MHGQk�GYDFHWLQÀ�MHKR�Y¬§N\��PP������

$����� Y]GgOHQRVW�PH]L�NROPLFm�VSX§WÀQRX�]�YUFKROX�SmNX�D�Y]HVWXSQRX�³gVWm�SmNX�Y�MHGQk�GYDFHWLQÀ
Y¬§N\�SmNX��PP��

�]H�Y]RUFH�5R]OL§HQm��5 ��VH�Y\SR³WHV

W �!�W5E 5D
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Y�QÀP©�]QD³m�
W �D�W ���� � Y]GgOHQRVWL� SRGkO� ]gNODGQm� OLQLH� PH]L� ERGHP� QgVWÎLNX� D� NROPLFHPL� VSX§WÀQ¬PL5E 5D

]�YUFKROÖ�GYRX�VRXVHGQmFK�SmNÖ��PP��
E �D�E �� §mÎN\�SmNÖ�Y�SRORYLQÀ�MHMLFK�Y¬§N\��PP�����D ���E

9¬VOHGN\�VWDQRYHQm�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�PÀÎHQ¬PL�SmN\�Y�FKURPDWRJUDPX�MH
YÀW§m�QH©������SRNXG�QHQm�SÎHGHSVgQR�MLQDN�

3R³HW�WHRUHWLFN¬FK�SDWHU��Q��VH�Y\SR³WH�]�rGDMÖ��]mVNDQ¬FK�]D�L]RWHUPLFN¬FK�SRGPmQHN�]H�Y]RUFH�

Y�QÀP©�]QD³m�
W �� � Y]GgOHQRVW� SRGkO� ]gNODGQm� OLQLH� PH]L� ERGHP� QgVWÎLNX� D� NROPLFm� VSX§WÀQRX� ]� YUFKROX5

VOHGRYDQkKR�SmNX��PP��
E �� §mÎNX�SmNX�Y�SRORYLQÀ�MHKR�Y¬§N\��PP�����

�IDNWRU��MH�GHILQRYgQ�MDNR�.DSDFLWQm�SRPÀU��' ���]QgP¬�Wk©�MDNR�NDSDFLWQmP

Y�QÀP©�]QD³m�
.��� URYQRYg©Q¬�UR]GÀORYDFm�NRHILFLHQW�
9 � � REMHP�VWDFLRQgUQm�Ig]H�V

9 �� REMHP�PRELOQm�Ig]H�P

.DSDFLWQm�SRPÀU�VOR©N\�PÖ©H�E¬W�XU³HQ�]�FKURPDWRJUDPX�V�SRX©LWmP�Y]RUFH�

Y�QÀP©�]QD³m�
W �� Y]GgOHQRVW�SRGkO� ]gNODGQm� OLQLH�PH]L�ERGHP�QgVWÎLNX�D�NROPLFm� VSX§WÀQRX�]�YUFKROX�SmNX5

RGSRYmGDMmFmKR�VOR©FH��PP��
W �� Y]GgOHQRVW�SRGkO� ]gNODGQm� OLQLH�PH]L�ERGHP�QgVWÎLNX�D�NROPLFm� VSX§WÀQRX�]�YUFKROX�SmNX5}

RGSRYmGDMmFmKR�QH]DGU©RYDQk�VOR©FH��PP��

3RPÀU�VLJQgOX�N�§XPX��6�1��MH�SR³mWgQ�]H�Y]RUFH�

Y�QÀP©�]QD³m�
+�� Y¬§NX� SmNX� RGSRYmGDMmFmKR� GDQk� VOR©FH� QD� FKURPDWRJUDPX� ]mVNDQkP� V� SÎHGHSVDQ¬P

SRURYQgYDFmP�UR]WRNHP�
K �� DEVROXWQm�KRGQRWX�QHMYÀW§m�Y¬FK\ON\�VLJQgOX�§XPX�RG�]gNODGQm�OLQLH�QD�FKURPDWRJUDPX�NRQ�Q

WUROQmKR�UR]WRNX�]mVNDQkKR�SÎL�VOHSk�]NRX§FH�D�VOHGRYDQkKR�Y�UR]VDKX�rPÀUQkP���QgVRENX
§mÎN\�SmNX�Y�SRORYLQÀ�MHKR�Y¬§N\�QD�FKURPDWRJUDPX�SÎHGHSVDQkKR�SRURYQgYDFmKR�UR]WRNX
D�SR]RURYDQkKR�Y�PmVWÀ�URYQRPÀUQÀ�VLWXRYDQkP�RNROR�PmVWD��NGH�E\�VH�WHQWR�SmN�QDFKg]HO�



����
9U

E���

�

�

9U 	 9�

9W 	 9�

�

²gVWND�� 6EmUND�]gNRQÖ�³����������

)\]LNgOQm�D�I\]LNgOQÁ�FKHPLFNk�PHWRG\�������

6WUDQD���

2.2.30 9\OX³RYDFm�FKURPDWRJUDILH

9\OX³RYDFm�FKURPDWRJUDILH��V�RUJDQLFNRX�PRELOQm�Ig]m�MH�]QgPg�MDNR�JHORYg�FKURPDWRJUDILH�D
V� YRGQRX� PRELOQm� Ig]m� VH� SRX©mYg� Qg]HY� JHORYg� ILOWUDFH�� MH� FKURPDWRJUDILFNg� WHFKQLND�� NWHUg
UR]GÀOXMH�PROHNXO\�Y�UR]WRNX�SRGOH�MHMLFK�YHOLNRVWL��9]RUHN�MH�YQHVHQ�QD�NRORQX�QDSOQÀQRX�JHOHP
QHER�QgSOQm�V�SRUk]QmPL�³gVWLFHPL�D� MH�QHVHQ�PRELOQm� Ig]m�NRORQRX��.�VHSDUDFL�SRGOH�YHOLNRVWL
GRFKg]m�RSDNRYDQRX�Y¬PÀQRX�UR]SX§WÀQ¬FK�PROHNXO��UR]SX§WÀQk�OgWN\��PH]L�UR]SRX§WÀGOHP�Y�PR�
ELOQm�Ig]L�D�W¬P©�UR]SRX§WÀGOHP�Y�QHSRK\EOLYk�NDSDOQk�Ig]L��VWDFLRQgUQm�Ig]L���NWHUg�MH�Y�SoUHFK
QgSOQÀ��5R]PH]m�YHOLNRVWL�SoUÖ�QgSOQÀ�XU³XMH�UR]PH]m�YHOLNRVWL�PROHNXO��YH�NWHUkP�PÖ©H�GRMmW
N�VHSDUDFL�

0ROHNXO\��NWHUk�MVRX�WDN�PDOk��©H�PRKRX�SURQLNDW�GR�Y§HFK�SoUÖ��MVRX�HOXRYgQ\�V�FHONRY¬P�SHU�
PHD³QmP�REMHPHP��9 ���0ROHNXO\�Y¬UD]QÀ�YÀW§m�QH©�PD[LPgOQm�YHOLNRVW�SoUÖ�QgSOQÀ�VH�SRK\EXMmW

Y�NRORQÀ�MHQ�SURVWRU\�PH]L�³gVWLFHPL�QgSOQÀ�EH]�]DGU©RYgQm�D�MVRX�HOXRYgQ\�V�Y\OX³RYDFmP�REMH�
PHP��9 ���.�VHSDUDFL�SRGOH�YHOLNRVWL�PROHNXO�GRFKg]m�PH]L�Y\OX³RYDFmP�D�FHONRY¬P�SHUPHD³QmP�

REMHPHP��SÎL³HP©�SRX©LWHOQg�MH�REY\NOH�VHSDUDFH�Y�SUYQmFK�GYRX�WÎHWLQgFK�WRKRWR�UR]PH]m�
=DÏm]HQm��=gNODGHP�]DÎm]HQm�MH�FKURPDWRJUDILFNg�NRORQD�YKRGQ¬FK�UR]PÀUÖ��Y�SÎmSDGÀ�SRWÎHE\

WHUPRVWDWRYDQg��QDSOQÀQg�VHSDUD³QmP�PDWHULgOHP�VFKRSQ¬P�GÀOHQm�YH�YKRGQkP�UR]VDKX�YHOLNRVWL
PROHNXO��NWHURX�SURWkNg�NRQVWDQWQm�U\FKORVWm�HOXHQW��-HGHQ�NRQHF�NRORQ\�MH�REY\NOH�SÎLSRMHQ�NH
YKRGQkPX�]DÎm]HQm�SUR�QgVWÎLN�Y]RUNX��MDNR�MH�DGDSWkU�SUÖWRNX��VHSWRY¬�GgYNRYD³�QHER�QDVWÎLNRYDFm
YHQWLO��D�PÖ©H�E¬W�WDNk�SÎLSRMHQ�NH�YKRGQkPX�³HUSDGOX�SUR�NRQWUROX�SUÖWRNX�HOXHQWX��3ÎmSDGQÀ
PÖ©H�E¬W�Y]RUHN�QDVWÎLNRYgQ�SÎmPR�QD�YVWXS�NRORQ\��SRYUFK�QgSOQÀ�NRORQ\�]EDYHQ¬�NDSDOLQ\��
QHER�MH�OL�Y]RUHN�KXVW§m�QH©�HOXHQW��PÖ©H�E¬W�SÎHYUVWYHQ�HOXHQWHP��9¬VWXS�]�NRORQ\�MH�REY\NOH
SÎLSRMHQ�N�YKRGQkPX�GHWHNWRUX�VSRMHQkPX�V�DXWRPDWLFN¬P�]DSLVRYD³HP��NWHU¬�XPR©ÈXMH�]g]QDP
UHODWLYQmFK� NRQFHQWUDFm� VHSDURYDQ¬FK� VOR©HN� Y]RUNX�� 'HWHNWRU\� MVRX� YÀW§LQRX� ]DOR©HQ\� QD
IRWRPHWULFN¬FK��UHIUDNWRPHWULFN¬FK�QHER�OXPLQLVFHQ³QmFK�YODVWQRVWHFK��9�SÎmSDGÀ�SRWÎHE\�PÖ©H
E¬W�SÎLSRMHQ�DXWRPDWLFN¬�VEÀUD³�IUDNFm�

1gSOQm� PÖ©H� E¬W� PÀNN¬� QRVL³�� MDNR� MH� QDEREWQDO¬� JHO�� QHER� WXK¬� QRVL³� WYRÎHQ¬� VNOHP�
VLOLNDJHOHP� QHER� ]HVmÔRYDQ¬P� RUJDQLFN¬P� SRO\PHUHP� NRPSDWLELOQmP� V� UR]SRX§WÀGOHP�� 7XKk
QRVL³H�REY\NOH�Y\©DGXMm�WODNRYDQ¬�V\VWkP�XPR©ÈXMmFm�U\FKOHM§m�VHSDUDFH��0RELOQm�Ig]H�MH�YROHQD
SRGOH�W\SX�Y]RUNX��VHSDUD³QmKR�SURVWÎHGm�D�]SÖVREX�GHWHNFH�

3ÎHG�SURYHGHQmP�VHSDUDFH�E\�PÀOD�E¬W�QgSOÈ�XSUDYHQD�D�QDSOQÀQD�GR�NRORQ\�WDN��MDN�MH�SRSVgQR
Y�³OgQNX�QHER�SRGOH�QgYRGX�Y¬UREFH�

9�SÎmSDGÀ�SRWÎHE\�MVRX�Y�³OgQFmFK�XYHGHQ\�SRVWXS\�SUR�RYÀÎHQm�]SÖVRELORVWL�V\VWkPX���³LQQRVW
NRORQ\�PÖ©H�E¬W�Y\KRGQRFHQD�]�SR³WX�WHRUHWLFN¬FK�SDWHU��Q���Y\SR³WHQkKR�]H�Y]RUFH�

Y�QÀP©�]QD³m�
9 ��� UHWHQ³Qm�REMHP�Y�PD[LPX�SmNX�U

E �� §mÎNX�SmNX�Y�SRORYLQÀ�MHKR�Y¬§N\�Y\MgGÎHQRX�YH�VWHMQ¬FK�MHGQRWNgFK�MDNR�UHWHQ³Qm�REMHP����

6WDQRYHQm�GLVWULEX³QmKR�NRHILFLHQWX�.'

HU¬(OX³Qm�FKDUDNWHULVWLND�OgWN\�QD�XU³LWk�NRORQÀ�PÖ©H�E¬W�GgQD�GLVWULEX³QmP�NRHILFLHQWHP��. ��NW'

VH�Y\SR³WH�]H�Y]RUFH�
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6WDQRYHQm�VH�SURYHGH�PÀÎHQmP�UHWHQ³QmFK�REMHPÖ�QH]DGU©RYDQk�VOR©N\��9 ���MLQk�VOR©N\��NWHUg�

PÖ©H�SURQLNDW�GR�Y§HFK�SoUÖ�QRVL³H���9 ���D�OgWN\��MHMm©�UR]GÀORYDFm�NRHILFLHQW�MH�VWDQRYRYgQ���9 ��W U

5HWHQ³Qm�REMHP�VH�PÀÎm�RG�QgVWÎLNX�GR�PD[LPD�SmNX�

6WDQRYHQm�SRPÀUQkKR�VOR©HQm�VPÀVL

3URYHGH�VH�VHSDUDFH�SRGOH�³OgQNX��-H�OL�WR�PR©Qk��SUÖEÀ©QÀ�VH�]D]QDPHQgYg�HOXFH�VOR©HN�D�PÀÎm
VH�RGSRYmGDMmFm�SORFK\�SmNÖ��-H�OL�]D]QDPHQgYgQD�I\]LNgOQÀ�FKHPLFNg�YODVWQRVW�D�PDMm�OL�Y§HFKQ\
VWDQRYRYDQk�VOR©N\�Y]RUNX�VWHMQRX�RGH]YX��QDSÎ��PDMm�OL�VWHMQRX�VSHFLILFNRX�DEVRUEDQFL���VSR³mWg
VH�UHODWLYQm�PQR©VWYm�ND©Gk�VOR©N\�MDNR�SRGmO�SÎmVOX§Qk�SORFK\�SmNX�D�VRX³WX�SORFK�SmNÖ�Y§HFK
VWDQRYRYDQ¬FK�VOR©HN��1HMVRX�OL�GHWHN³Qm�RGH]Y\�VWDQRYRYDQ¬FK�VOR©HN�VWHMQk��VSR³mWg�VH�REVDK
SRPRFm�NDOLEUD³QmFK�NÎLYHN�]mVNDQ¬FK�V�SRX©LWmP�NDOLEUD³QmFK�UHIHUHQ³QmFK�OgWHN�SÎHGHSVDQ¬FK
Y�³OgQNX�

6WDQRYHQm�PROHNXORY¬FK�KPRWQRVWm

9\OX³RYDFm� FKURPDWRJUDILL� O]H� SRX©mW� SUR� VWDQRYHQm� PROHNXORY¬FK� KPRWQRVWm� SR� VURYQgQm
V�YKRGQ¬PL�NDOLEUD³QmPL�UHIHUHQ³QmPL�OgWNDPL��VSHFLILNRYDQ¬PL�Y�³OgQNX�

'R�JUDIX�VH�Y\QHVH�]gYLVORVW�UHWHQ³QmFK�REMHPÖ�NDOLEUD³QmFK�UHIHUHQ³QmFK�OgWHN�QD�ORJDULWPX
MHMLFK�PROHNXORY¬FK�KPRWQRVWm��.ÎLYND�VH�REY\NOH�EOm©m�SÎmPFH�PH]L�Y\OX³RYDFm�PH]m�D�PH]m�rSOQk
SHUPHDFH�SUR�SRX©LWk�VHSDUD³Qm�SURVWÎHGm��=�NDOLEUD³Qm�NÎLYN\�VH�VWDQRYm�PROHNXORYk�KPRWQRVWL�
.DOLEUDFH�SUR�PROHNXORYk�KPRWQRVWL�MH�SODWQg�MHQ�SUR�XU³LW¬�PDNURPROHNXOgUQm�V\VWkP�OgWND�UR]�
SRX��§WÀGOR�]D�GDQ¬FK�H[SHULPHQWgOQmFK�SRGPmQHN�

6WDQRYHQm�GLVWULEXFH�YHOLNRVWL�PROHNXO�SRO\PHUÖ

9\OX³RYDFm� FKURPDWRJUDILL� O]H�SRX©mW� SUR� VWDQRYHQm�GLVWULEXFH�YHOLNRVWL�PROHNXO�SRO\PHUÖ�
$Y§DN�SRURYQgQm�Y]RUNÖ�MH�PR©Qk�MHQ�V�Y¬VOHGN\�]mVNDQ¬PL�]D�VWHMQ¬FK�H[SHULPHQWgOQmFK�SRGPm�
QHN��/gWN\�SRX©LWk�SUR�NDOLEUDFL�D�PHWRG\�VWDQRYHQm�GLVWULEXFH�YHOLNRVWL�PROHNXO�SRO\PHUÖ�MVRX
XYHGHQ\�Y�³OgQNX�

2.2.31 (OHNWURIRUk]D

(OHNWURIRUk]D�MH�I\]LNgOQÀ�DQDO\WLFNg�PHWRGD�]DOR©HQg�QD�SRK\EX�HOHNWULFN\�QDELW¬FK�³gVWLF
UR]SX§WÀQ¬FK�QHER�GLVSHUJRYDQ¬FK�Y�UR]WRNX�HOHNWURO\WX�Y�HOHNWULFNkP�SROL�

(OHNWURIRUHWLFNg�SRK\EOLYRVW�MH�U\FKORVW�SRK\EX�QDELW¬FK�³gVWLF�Y�P�V�Y�HOHNWURVWDWLFNkP�SROL
R� LQWHQ]LWÀ� �� 9�P�� 9\MDGÎXMH� VH� Y� P �9 �V �� =� SUDNWLFN¬FK� GÖYRGÖ� VH� SRX©mYg� FP �9 �V �� �� �� � �� ��

3RK\EOLYRVW� PÖ©H� E¬W� GHILQRYgQD� SRX]H� SUR� GDQ¬� HOHNWURO\W� ]D� XU³LW¬FK� H[SHULPHQWgOQmFK
SRGPmQHN��-H�RYOLYQÀQD�PQRKD�IDNWRU\��QDSÎ��
� FKDUDNWHULVWLNRX�QDELW¬FK�³gVWLF��GUXKHP��YHOLNRVWm��WYDUHP��HOHNWULFN¬P�QgERMHP��NRHILFLHQWHP
WÎHQm�

� FKDUDNWHULVWLNRX� NDSDOLQ\�� YH� NWHUk� VH� QDELWk� ³gVWLFH� SRK\EXMm�� UR]SRX§WÀGOHP�� GUXKHP� D
NRQFHQWUDFm�HOHNWURO\WX��LRQWRYRX�VLORX��S+��YLVNR]LWRX�UR]WRNX�
6PÀU� SRK\EX� ]gYLVm� QD� GUXKX� HOHNWULFNkKR� QgERMH�� QDELWk� ³gVWLFH� VH� SRK\EXMm� N� HOHNWURGÀ

V�RSD³Q¬P�QgERMHP�

9ROQg�HOHNWURIRUk]D�QHEROL�HOHNWURIRUk]D�V�SRK\EOLY¬P�UR]KUDQmP

7DWR�PHWRGD�VH�KODYQÀ�X©mYg�NH�VWDQRYHQm�HOHNWURIRUHWLFNk�SRK\EOLYRVWL��SÎL³HP©�H[SHULPHQWgOQm
FKDUDNWHULVWLN\� MVRX� SÎmPR�PÀÎLWHOQk� D� UHSURGXNRYDWHOQk��+ODYQÀ� VH� SRX©mYg� X� OgWHN� R� Y\VRNk
UHODWLYQm�PROHNXORYk�KPRWQRVWL�V�Qm]N¬PL�GLIX]QmPL�NRHILFLHQW\��3RORKD�UR]KUDQm�VH�QD�SR³gWNX
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VWDQRYm�I\]LNgOQmPL�PHWRGDPL��MDNR�MVRX�UHIUDNWRPHWULH�QHER�NRQGXNWRPHWULH��3R�DSOLNDFL�GDQkKR
HOHNWULFNkKR�SROH�VH�SR�SÎHVQÀ�]PÀÎHQkP�³DVH�SR]RUXMm�QRYg�UR]KUDQm�D�MHMLFK�Y]gMHPQg�SRORKD��-H
QXWQR�YROLW�WDNRYk�SUDFRYQm�SRGPmQN\��NWHUk�]DMLVWm�Y]QLN�D�XU³HQm�WROLND�UR]KUDQm��NROLN�MH�VOR©HN�

=oQRYg�HOHNWURIRUk]D�Y�QRVL³L
7DWR�PHWRGD�Y\©DGXMH�SRX]H�PDOk�PQR©VWYm�Y]RUNX�
'UXK�QRVL³H��MDNR�MH�SDSmU��DJDURY¬�JHO��DFHWDW�FHOXORV\��§NURE��DJDURVD��PHWKDNU\ODPLG��VPÀVQ¬

JHO��]DYgGm�PQR©VWYm�GDO§mFK�IDNWRUÖ�RYOLYÈXMmFmFK�HOHNWURIRUHWLFNRX�SRK\EOLYRVW�
D� QgVOHGNHP�SRUR]LW\�QRVL³H�MH�QDPÀÎHQg�PLJUD³Qm�Y]GgOHQRVW�PHQ§m�QH©�VNXWH³Qg�GUgKD�LRQWX�
E� QÀNWHUk�QRVL³H�QHMVRX�HOHNWURQHXWUgOQm��D�PRKRX�WHG\�Y\YRODW�Y¬]QDPQ¬�HOHNWURRVPRWLFN¬�WRN�
F� MDNkNROLY�]DKÎmYgQm�PÖ©H�YOLYHP�-RXOHRYD�HIHNWX�]SÖVRELW�RGSDÎRYgQm�NDSDOLQ\�]�QRVL³H��FR©

Y�GÖVOHGNX�NDSLODULW\�]SÖVREm�SRK\E�UR]WRNX�RG�NUDMÖ�GR�VWÎHGX��,RQWRYg�VmOD�]�WRKRWR�GÖYRGX
Pg�WHQGHQFL�SRVWXSQÀ�Y]UÖVWDW�
5\FKORVW�SRK\EX�SRWRP�]gYLVm�QD�³W\ÎHFK�KODYQmFK�IDNWRUHFK��]HMPkQD�QD�SRK\EOLYRVWL�QDELWk

³gVWLFH�� HOHNWURHQGRVPRWLFNkP�SURXGÀQm�� QD�RGSDÎRYgQm� D� LQWHQ]LWÀ� HOHNWULFNkKR�SROH��3URWR� MH
QH]E\WQk�SUDFRYDW�]D�]FHOD�SÎHVQÀ�GHILQRYDQ¬FK�H[SHULPHQWgOQmFK�SRGPmQHN�D�SRX©mYDW��NGHNROLY
MH�WR�PR©Qk��UHIHUHQ³QmFK�OgWHN�
=DÏm]HQm�SUR�HOHNWURIRUk]X�VH�VNOgGg�]H�

� ]GURMH�VWHMQRVPÁUQk�HOHNWULFNk�HQHUJLH��MHKR©�QDSÀWm�PÖ©H�E¬W�UHJXORYgQR�D�VWDELOL]RYgQR�
� HOHNWURIRUHWLFNk�NRPRU\��MH�REY\NOH�SUDYRrKOg��Y\UREHQg�]H�VNOD�QHER�SHYQkKR�SODVWX�VH�GYÀPD
RGGÀOHQ¬PL�SURVWRU\���DQRGLFN¬P�D�NDWRGLFN¬P���REVDKXMmFmPL�UR]WRN�HOHNWURO\WX��9�ND©GkP
SURVWRUX�MH�SRQRÎHQD�HOHNWURGD��QDSÎ��SODWLQRYg�QHER�JUDILWRYg��(OHNWURG\�MVRX�SURSRMHQ\�YKRGQÀ
L]RORYDQ¬P� REYRGHP� VH� ]GURMHP� VWHMQRVPÀUQkKR� SURXGX�� ³mP©� VH� Y\WYRÎm� DQRGD� D� NDWRGD�
+ODGLQD�NDSDOLQ\�Y�RERX�SURVWRUHFK�VH�XGU©XMH�QD�VWHMQk�rURYQL��DE\�VH�SÎHGH§OR�Y]gMHPQkPX
SÎHOkYgQm�

(OHNWURIRUHWLFNg�NRPRUD�MH�X]DYÎHQD�Y]GXFKRWÀVQ¬P�YmNHP��NWHUk�XGU©XMH�YOKNRVWm�QDV\FHQRX
DWPRVIkUX� EÀKHP� RSHUDFH� D� WmP� VQL©XMH� RGSDÎRYgQm� UR]SRX§WÀGOD�� 9mNR� PÖ©H� E¬W� RSDWÎHQR
EH]SH³QRVWQmP�]DÎm]HQmP��NWHUk�SR�MHKR�VHMPXWm�Y\SQH�HOHNWULFN¬�SURXG��-HVWOL©H�HOHNWULFN¬�Y¬NRQ
SÎHNUR³m����:��GRSRUX³XMH�VH�FKOD]HQm�QRVL³H�

� ]DÏm]HQm�QD�XSHYQÁQm�QRVL´H�
3URX©NRYg�HOHNWURIRUk]D��3URX©HN�QRVL³H��SÎHGHP�QDYOK³HQ¬�Y�SRX©mYDQkP�UR]WRNX�HOHNWURO\WX

D� SRQRÎHQ¬� QD� RERX� NRQFmFK� GR� HOHNWURGRY¬FK� SURVWRUÖ�� MH� YKRGQÀ� QDSQXW¬� D� XSHYQÀQ¬
N�YKRGQkPX�GU©gNX�QRVL³H��NWHU¬�]DEUgQm�GLIX]L�HOHNWURO\WX��'U©gN�PÖ©H�E¬W�YRGRURYQ¬�UgPH³HN�
SRGVWDYHF�YH�WYDUX�REUgFHQkKR�9�QHER�SRGOR©ND�V�YHUWLNgOQÀ�Y\³QmYDMmFmPL�KURW\�XPmVWÀQ¬PL�YH
YKRGQ¬FK�Y]GgOHQRVWHFK�
*HORYg�HOHNWURIRUk]D��=DÎm]HQm�VH�VNOgGg�]H�VNOHQÀQk�GHVN\��QDSÎ��PLNURVNRSLFNk�VNOm³NR���QD

MHMm©�FHORX�SORFKX�MH�QDQHVHQD�SHYQÀ�SÎLOQDYg�YUVWYD�JHOX�VWHMQk�WORX§ÔN\��(OHNWULFNk�VSRMHQm�PH]L
JHOHP�D�YRGLY¬P�UR]WRNHP�MH�]DML§WÀQR�UÖ]Q¬PL�]SÖVRE\�SRGOH�GUXKX�SRX©LWkKR�]DÎm]HQm��-H�WÎHED
X³LQLW� SUHYHQWLYQm� RSDWÎHQm�� DE\� E\OR� ]DEUgQÀQR� NRQGHQ]DFL� YOKNRVWL� QHER� Y\V\FKgQm� SHYQk
YUVWY\�

� PÁÏLFmKR�QHER�GHWHN´QmKR�]DÏm]HQm�
3UDFRYQm� SRVWXS�� 5R]WRN� QRVQkKR� HOHNWURO\WX� VH� QDOLMH� GR� HOHNWURGRY¬FK� SURVWRUÖ�� 1RVL³

QDV\FHQ¬�HOHNWURO\WHP�VH�XPmVWm�GR�NRPRU\�]SÖVREHP�YKRGQ¬P�SUR�GDQk�]DÎm]HQm��9\]QD³m�VH
PmVWR�VWDUWX�D�QDQHVH�VH�Y]RUHN��1D�SÎHGHSVDQRX�GREX�VH�]DSRMm�HQHUJHWLFN¬�]GURM��3R�Y\SQXWm
]GURMH�VH�QRVL³�Y\MPH�]�NRPRU\��Y\VX§m�VH�D�YL]XgOQÀ�SRVRXGm�
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(OHNWURIRUk]D�QD�SRO\DNU\ODPLGRYkP�JHOX
3ÎL�WRPWR�W\SX�HOHNWURIRUk]\�MH�VWDFLRQgUQm�Ig]m��QRVL³HP��JHO�SÎLSUDYHQ¬�]H�VPÀVL�DNU\ODPLGX

D�1�1}�PHWK\OHQELVDNU\ODPLGX��*HO\�VH�PRKRX�SÎLSUDYLW�GR�WUXEL³HN�����FP�GORXK¬FK�D�R�YQLWÎQmP
SUÖPÀUX�����FP��WUXEL³NRYk�JHO\���9�WRPWR�SÎmSDGÀ�VH�QD�MHGQX�WUXEL³NX�QDQg§m�MHGHQ�UR]WRN��*HO\
PRKRX�E¬W�WDNk�SÎLSUDYHQ\�PH]L�VNOHQÀQ¬PL�GHVNDPL��GHVNRY¬�JHO���1D�WDNWR�SÎLSUDYHQ¬�JHO�MH
PR©QR�QDQg§HW�YmFH�UR]WRNÖ�
=DÏm]HQm��6NOgGg�VH�]H�GYRX�QDG�VHERX�XPmVWÀQ¬FK�QgGREHN�QD� WOXPLY¬� UR]WRN�Y\UREHQ¬FK

]�YKRGQkKR�PDWHULgOX�� MDNR� MH�SRO\PHWK\OPHWKDNU\OgW��.D©Gg�QgGREND� MH�Y\EDYHQD�SODWLQRYRX
HOHNWURGRX��(OHNWURG\�MVRX�SÎLSRMHQ\�NH�]GURML�XPR©ÈXMmFmPX�SUgFL�EX»�SÎL�NRQVWDQWQmP�SURXGX�
QHER�SÎL�NRQVWDQWQmP�QDSÀWm��3UR�WUXEL³NRYk�JHO\�MH�QD�GQÀ�KRUQm�QgGREN\�QÀNROLN�GU©gNÖ�VWHMQÀ
Y]GgOHQ¬FK�RG�HOHNWURG\��3UR�GHVNRYk�JHO\�MVRX�N�GLVSR]LFL�Y\YmMHFm�NRPRU\�XPR©ÈXMmFm�GÀOHQm�YH
YHUWLNgOQm�QHER�KRUL]RQWgOQm�SROR]H�
3RVWXS� VWDQRYHQm�� 3ÎHG� SRO\PHUDFm� JHOX� E\�PÀO\� E¬W� UR]WRN\� RGSO\QÀQ\� D� JHO\� SRX©mYgQ\

RNDP©LWÀ�SR�SÎmSUDYÀ�

D��7UXEL´NRYk�JHO\
3ÎLSUDYm�VH�VPÀV�JHOX�SRGOH�SÎHGSLVX�D�QDOLMH�VH�GR�VNOHQÀQ¬FK�WUXEL³HN�V�X]DYÎHQ¬P�GQHP�GR

VWHMQk� Y¬§N\� DVL� �� FP�RG� KRUQmKR� RNUDMH�� -H� QXWQR� ]DMLVWLW�� DE\� Y� WUXEL³FH� QH]ÖVWDO\� EXEOLQN\
Y]GXFKX�� 6PÀV� JHOX� VH� SÎHYUVWYm� YRGRX�5�� DE\� VH� ]DPH]LOR� SÎmVWXSX� Y]GXFKX�� D� JHO� VH� QHFKg
]SRO\PHURYDW��7YRUED�JHOX�WUYg�DVL����PLQ�D�MH�XNRQ³HQD��NG\©�VH�REMHYm�RVWUk�UR]KUDQm�PH]L�JHOHP
D� YUVWYRX� YRG\�� 9UVWYD� YRG\� VH� RGVWUDQm�� 6SRGQm� QgGREND� VH� QDSOQm� SÎHGHSVDQ¬P� WOXPLY¬P
UR]WRNHP�D�RGVWUDQm�VH�X]gYÀU\�WUXEL³HN��7UXEL³N\�VH�XSHYQm�GR�GU©gNÖ�Y�KRUQm�QgGREFH�WDN��DE\
VSRGQm�³gVW�WUXEL³HN�E\OD�SRQRÎHQD�Y�WOXPLYkP�UR]WRNX�VSRGQm�QgGREN\��7UXEL³N\�VH�RSDWUQÀ�QDSOQm
SÎHGHSVDQ¬P�WOXPLY¬P�UR]WRNHP��3ÎLSUDYm�VH�]NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]WRN��NWHUk�REVDKXMm
YKRGQk�]QD³NRYDFm�EDUYLYR��D�]DKXVWm�VH�QDSÎ��VDFKDURVRX�5��7\WR�UR]WRN\�VH�QDQg§HMm�QD�SRYUFK
JHOX�MHGQRWOLY¬FK�WUXEL³HN��SÎL³HP©�SUR�ND©G¬�UR]WRN�VH�SRX©LMH�MLQg�WUXEL³ND��'R�KRUQm�QgGREN\
VH�QDOLMH�VWHMQ¬�WOXPLY¬�UR]WRN��(OHNWURG\�VH�SÎLSRMm�NH�]GURML�HOHNWULFNk�HQHUJLH�D�HOHNWURIRUk]D�VH
QHFKg�SUREmKDW�]D�SÎHGHSVDQk�WHSORW\�D�SÎL�SÎHGHSVDQkP�NRQVWDQWQmP�QDSÀWm�QHER�SÎHGHSVDQk�LQWHQ�
]LWÀ�SURXGX��=GURM�HQHUJLH�VH�Y\SQH�Y�RNDP©LNX��NG\�]QD³NRYDFm�EDUYLYR�GRSXWXMH�WkPÀÎ�NH�VSRGQm
QgGREFH��7UXEL³N\�VH�RNDP©LWÀ�Y\MPRX�]H�]DÎm]HQm�D�JHO�VH�]�QLFK�XYROQm��3RORKD�MHGQRWOLY¬FK�]oQ
VH�Y�HOHNWURIRUHRJUDPX�GHWHJXMH�SÎHGHSVDQ¬P�]SÖVREHP�

E��'HVNRYk�JHO\
*HORYg�VPÀV�VH�SÎLSUDYm�SÎHGHSVDQ¬P�]SÖVREHP�D�YSUDYm�VH�GR�YKRGQk�IRUP\�EX»�SRPRFm

SXPS\��QHER�QDOLWmP��-H�QXWQR�]DMLVWLW��DE\�Y�JHOX�QH]ÖVWDO\�EXEOLQN\�Y]GXFKX��2WYRU\�SUR�Y]RUN\
VH�PRKRX�Y�JHOX�Y\WYRÎLW�SÎmPR�SRPRFm�YKRGQkKR�SODVWLNRYkKR�KÎHEHQH��3R�]SRO\PHURYgQm�JHOX
VH�XYROQm�GROQm�RNUDM�GHVN\��RGÎm]QH�VH�QDGE\WH³Q¬�SRO\DNU\ODPLG�D�RGVWUDQm�VH�KÎHEHQ��'HVN\�VH
XSHYQm�GR�NRPRU\�D�VSRGQm�QgGREND�VH�QDSOQm�SÎHGHSVDQ¬P�WOXPLY¬P�UR]WRNHP��2WYRU\�SUR�Y]RUN\
VH�RSDWUQÀ�QDSOQm�SÎHGHSVDQ¬P�WOXPLY¬P�UR]WRNHP��3ÎLSUDYm�VH�]NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]�
WRN��NWHUk�REVDKXMm�YKRGQk�]QD³NRYDFm�EDUYLYR��D�]DKXVWm�VH�QDSÎ��VDFKDURVRX�5��5R]WRN\�VH�RGGÀOH�
QÀ�QDQHVRX�GR�RWYRUÖ�Y�KRUQmP�RNUDML�JHOX��+RUQm�QgGREND�VH�QDSOQm�SÎHGHSVDQ¬P�WOXPLY¬P�UR]WR�
NHP��(OHNWURG\�VH�SÎLSRMm�NH�]GURML�HOHNWULFNk�HQHUJLH�D�HOHNWURIRUk]D�VH�QHFKg�SUREmKDW�]D�SÎHGHSVD�
Qk�WHSORW\�SÎL�SÎHGHSVDQkP�NRQVWDQWQmP�QDSÀWm�QHER�SURXGX��=GURM�HQHUJLH�VH�Y\SQH�Y�RNDP©LNX�
NG\�]QD³NRYDFm�EDUYLYR�GRSXWXMH�N�VSRGQmPX�RNUDML�JHOX��'HVN\�VH�RNDP©LWÀ�Y\MPRX�]�DSDUDWXU\
D�JHO�VH�XYROQm��3RORKD�MHGQRWOLY¬FK�]oQ�VH�GHWHJXMH�Y�HOHNWURIRUHRJUDPX�SÎHGHSVDQ¬P�]SÖVREHP�
=DRVWÏRYDFm�JHO��-HVWOL©H�MH�Y�³OgQNX�SÎHGHSVgQR�SRX©LWm�]DRVWÎRYDFmKR�JHOX��SRVWXSXMH�VH��MDN

MH�XYHGHQR�Y¬§H�V�QgVOHGXMmFm�PRGLILNDFm��6PÀVm�VHSDUD³QmKR�JHOX�VH�QDSOQm�SÎLEOL©QÀ�WÎL�³WYUWLQ\
FHONRYk�GkON\�GHVN\�D�QHFKg�VH�]SRO\PHURYDW��2GVWUDQm�VH�YUVWYD�YRG\�D�GHVND�VH�GRSOQm�GUXKRX
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YUVWYRX�]DRVWÎRYDFmKR�JHOX�SÎLSUDYHQRX�]SÖVREHP�SÎHGHSVDQ¬P�Y�³OgQNX��-HVWOL©H�MH�WR�SRWÎHEQk�
SRX©LMH�VH�SODVWLNRY¬�KÎHEHQ�N�Y\WYRÎHQm�RWYRUÖ�SUR�QDQHVHQm�Y]RUNÖ�D�JHO�VH�QHFKg�]SRO\PHURYDW�
1D�WDNWR�SÎLSUDYHQkP�JHOX�E\�PÀOD�E¬W�Y]GgOHQRVW�PH]L�RWYRU\�SUR�Y]RUN\�D�SRYUFKHP�VHSDUD³QmKR
JHOX�PLQLPgOQÀ���FP�D©���FP�

9�SRVOHGQm�GREÀ�VH�SRX©mYDMm� VWgOH�YmFH�NRPHU³QÀ�SÎLSUDYHQk�SRO\DNU\ODPLGRYk�JHO\��NWHUk
]DUX³XMm�OHS§m�UHSURGXNRYDWHOQRVW�Y¬VOHGNÖ�

2.2.32 =WUgWD�VX§HQmP

=WUgWD�VX§HQmP�MH�]WUgWD�KPRWQRVWL�Y\MgGÎHQg�YH�KPRWQRVWQmFK�SURFHQWHFK��P�P��
3RVWXS�]NRX§N\��1DYg©m�VH�SÎHGHSVDQk�PQR©VWYm�]NRX§HQk�OgWN\�GR�Yg©HQN\�SÎHGHP�Y\VX§HQk

]D�SRGPmQHN��SÎHGHSVDQ¬FK�SUR�]NRX§HQRX�OgWNX��/gWND�VH�Y\VX§m�GR�NRQVWDQWQm�KPRWQRVWL�QHER�VH
VX§m�SÎHGHSVDQRX�GREX�MHGQmP�]�QgVOHGXMmFmFK�SRVWXSÖ�
D� �Y�H[VLNgWRUX���6X§HQm�VH�SURYgGm�QDG�R[LGHP�IRVIRUH´Q­P�5�SÎL�DWPRVIkULFNkP�WODNX�Y]GXFKX

D�SÎL�SRNRMRYk�WHSORWÀ�
E� �YH�YDNXX���6X§HQm�VH�SURYgGm�QDG�R[LGHP�IRVIRUH´Q­P�5�SÎL�WODNX�����N3D�D©�����N3D�D�SÎL�SRNR�

MRYk�WHSORWÀ�
F� �YH�YDNXX�SÎL�VWDQRYHQkP�WHSORWQmP�UR]PH]m���6X§HQm�VH�SURYgGm�QDG�R[LGHP�IRVIRUH´Q­P�5�SÎL

WODNX�����N3D�D©�����N3D�D�WHSORWQmP�UR]PH]m�SÎHGHSVDQkP�Y�³OgQNX�
G� �Y�VX§gUQÀ��SÎL�VWDQRYHQkP�WHSORWQmP�UR]PH]m��6X§HQm�VH�SURYgGm�Y�VX§gUQÀ�SÎL�WHSORWQmP�UR]PH�

]m�SÎHGHSVDQkP�Y�³OgQNX�
H� �SRG�Y\VRN¬P�YDNXHP���6X§HQm�VH�SURYgGm�QDG�R[LGHP�IRVIRUH´Q­P�5�SÎL�WODNX��NWHU¬�QHSÎHNUR³m

����N3D�D�WHSORWÀ�SÎHGHSVDQk�Y�³OgQNX�
3RNXG�MVRX�SÎHGHSVgQ\�MLQk�SRGPmQN\��SRVWXSXMH�VH�SÎHVQÀ�WDN��MDN�MH�SÎHGHSVgQR�Y�MHGQRWOLYkP

³OgQNX�

2.2.33 1XNOHgUQm�PDJQHWLFNg�UH]RQDQ³Qm�VSHNWURPHWULH

1XNOHgUQm�PDJQHWLFNg�UH]RQDQ³Qm��105��VSHNWURPHWULH�MH�]DOR©HQD�QD�VNXWH³QRVWL��©H�DWRPRYg
MgGUD�MDNR� +�� &�� )�� 3�PDMm�SHUPDQHQWQm�QXNOHgUQm�PDJQHWLFN¬�PRPHQW��3ÎL�YOR©HQm�GR�YQÀM§mKR� �� �� ��

PDJQHWLFNkKR�SROH��KODYQm�SROH��QDE¬YDMm�XU³LW¬FK��SÎHVQÀ�GHILQRYDQ¬FK�RULHQWDFm�Y]KOHGHP�NH
VPÀUX� WRKRWR� SROH�� FR©� RGSRYmGg� MHGQRWOLY¬P� HQHUJHWLFN¬P� KODGLQgP�� 3ÎL� GDQk� LQWHQ]LWÀ
PDJQHWLFNk� LQGXNFH� GRFKg]m� N� SÎHFKRGÖP�PH]L� VRXVHGQmPL� HQHUJHWLFN¬PL� KODGLQDPL� YOLYHP
DEVRUSFH�HOHNWURPDJQHWLFNkKR�]gÎHQm�FKDUDNWHULVWLFN¬FK�YOQRY¬FK�GkOHN�RGSRYmGDMmFmFK�UDGLRY¬P
NPLWR³WÖP�

7\WR�NPLWR³W\�O]H�XU³LW�EX»�SRVWXSQ¬P�KOHGgQmP�UH]RQDQ³QmFK�SRGPmQHN��&:�>FRQWLQXRXV�
ZDYH@�VSHNWURPHWULH���QHER�VRX³DVQRX�H[FLWDFm�Y§HFK�SÎHFKRGÖ�PXOWLIUHNYHQ³QmP�LPSXO]HP�D�Qg�
VOHGQRX�SR³mWD³RYRX�DQDO¬]RX�Y\KDVmQgQm�YROQk�LQGXNFH��SÎL�NWHUkP�VH�H[FLWRYDQ¬�V\VWkP�YUDFm�GR
]gNODGQmKR�VWDYX��SXO]Qm�VSHNWURPHWULH��

6SHNWUXP�SURWRQRYk�PDJQHWLFNk�UH]RQDQFH�VH�MHYm�MDNR�VRXERU�VLJQgOÖ��NWHUk�RGSRYmGDMm�SURWR�
QÖP�D�MVRX�FKDUDNWHULVWLFNk�SUR�MHMLFK�QXNOHgUQm�D�HOHNWURQRYk�RNROm�Y�PROHNXOH��5R]GmO�PH]L�GDQ¬P
VLJQgOHP�D�VLJQgOHP�UHIHUHQ³Qm�OgWN\�VH�QD]¬Yg�FKHPLFN¬�SRVXQ��
��D�Y\MDGÎXMH�VH�Y�SSP��SDUWV
SHU�PLOOLRQ���&KDUDNWHUL]XMH�GUXK�SURWRQX�Y�]gYLVORVWL�QD�HOHNWURQRYkP�RNROm��6LJQgO\�MVRX�³DVWR
UR]§WÀSHQ\�GR�VNXSLQ�Y]gMHPQÀ�VRXYLVHMmFmFK�SmNÖ�QD]¬YDQ¬FK�GXEOHW\��WULSOHW\������PXOWLSOHW\��7RWR
§WÀSHQm�MH�]SÖVREHQR�SÎmWRPQRVWm�SHUPDQHQWQmFK�PDJQHWLFN¬FK�SROm�Y\WYgÎHQ¬FK�VRXVHGQmPL�MgGU\�
]YOg§WÀ�SURWRQÖ�RGGÀOHQ¬FK�GYÀPD�D©�SÀWL�FKHPLFN¬PL�YD]EDPL��,QWHQ]LWD�ND©GkKR�VLJQgOX�VH�XU³m
]�SORFK\�SRG�SÎmVOX§Q¬P�VLJQgOHP�D�MH�rPÀUQg�SR³WX�HNYLYDOHQWQmFK�SURWRQÖ�
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3ÏmVWURM��105�VSHNWURPHWU� SUR�&:�VSHNWURPHWULL� VH� VNOgGg� ]�PDJQHWX�� Qm]NRIUHNYHQ³QmKR
JHQHUgWRUX�SUR�SRVXQ�SROH��GU©gNX�Y]RUNX��UDGLRIUHNYHQ³QmKR�Y\VmOD³H�D�SÎLMmPD³H��]DSLVRYD³H� D
HOHNWURQLFNkKR�LQWHJUgWRUX��3XO]Qm�VSHNWURPHWU�MH�GgOH�Y\EDYHQ�SXO]QmP�Y\VmOD³HP�D�SR³mWD³HP�SUR
VEÀU��XOR©HQm�D�PDWHPDWLFNRX�WUDQVIRUPDFL�GDW�QD�EÀ©Qk�VSHNWUXP�

3RX©mYg�VH�105�VSHNWURPHWU�V�NPLWR³WHP�PLQLPgOQÀ����0+]�SUR� +��3RNXG�QHQm�SÎHGHSVgQR�

MLQDN��MH�WÎHED�GRGU©RYDW�LQVWUXNFH�Y¬UREFH�SÎmVWURMH��3ÎHG�]g]QDPHP�VSHNWUD�MH�WÎHED�RYÀÎLW��©H�
�� 5R]OL§HQm�MH�����+]�QHER�PkQÀ�SÎL�PÀÎHQm�§mÎN\�SmNX�Y�SRORYLQÀ�Y¬§N\�SÎL�SRX©LWm�SÎLPÀÎHQkKR

UR]VDKX�VWXSQLFH�SUR�W\WR�SmN\�
� EX»�SmN�SÎL�
������SSP�QHER�SÎL�
������SSP�V\PHWULFNkKR�PXOWLSOHWX�X�����UR]WRNX��9�9��GL�
FKORUEHQ]HQX�5�Y�GHXWHURYDQkP�DFHWRQX�5�

� QHER�SmN�SÎL�
������SSP�SUR����UR]WRN��9�9��WHWUDPHWK\OVLODQX�5�Y�GHXWHURYDQkP�FKORURIRU�
PX�5�

�� 3RPÀU�VLJQgOX�N�§XPX��6�1��PÀÎHQ¬�Y�UR]PH]m�RG�
���SSP�GR�
���SSP�YH�VSHNWUX����UR]WRNX
HWK\OEHQ]HQX�5�Y�WHWUDFKORUPHWKDQX�5��9�9��MH�PLQLPgOQÀ���������7HQWR�SRPÀU�VH�Y\SR³WH�MDNR
SUÖPÀU�]�SÀWL�VWDQRYHQm�SRGOH�Y]WDKX�

Y�QÀP©�]QD³m�
$���DPSOLWXGX�Y�PP�QHMYÀW§mKR�SmNX�PHWK\OHQRYkKR�NYDUWHWX�HWK\OEHQ]HQX�SÎL�
������SSP�

DPSOLWXGD�VH�PÀÎm�RG�]gNODGQm�³gU\�SURFKg]HMmFm�VWÎHGHP�§XPX�QD�ND©Gk�VWUDQÀ�WRKRWR�NYDU�
WHWX�D�YH�Y]GgOHQRVWL�PLQLPgOQÀ���SSP�RG�MHKR�VWÎHGX�

+���PH]LYUFKRORYRX�DPSOLWXGX�§XPX�]gNODGQm�³gU\�]PÀÎHQRX�Y�PP�PH]L�
���SSP�D�
���SSP�
�� $PSOLWXGD�SRVWUDQQmFK�URWD³QmFK�SgVÖ�QHQm�YÀW§m�QH©�����DPSOLWXG\�SmNX�Y]RUNX�Y�N\YHWÀ�URWXMm�

Fm�U\FKORVWm�EÀ©QRX�SUR�GDQ¬�VSHNWURPHWU�
�� 3UR�NYDQWLWDWLYQm�PÀÎHQm�VH�RYÀÎm�UHSURGXNRYDWHOQRVW�LQWHJUgWRUX�]D�SRX©LWm����UR]WRNX�HWK\OEHQ�
]HQX�5�Y�WHWUDFKORUPHWKDQX�5��9�9���3URYHGH�VH�SÀW�SR�VREÀ�MGRXFmFK�VWDQRYHQm�SURWRQÖ�IHQ\OR�
Y¬FK�D�HWK\ORY¬FK�VNXSLQ�D�Y\SR³WRX�VH�SUÖPÀUQk�KRGQRW\��©gGQg�]�MHGQRWOLY¬FK�KRGQRW�VH�QH�
Pg�OL§LW�RG�SUÖPÀUX�R�YmFH�QH©�������
3RVWXS�PÁÏHQm��=NRXPDQg�OgWND�VH�UR]SXVWm�SRGOH�SÎHGSLVX�D�UR]WRN�VH�]ILOWUXMH��5R]WRN�PXVm�E¬W

³LU¬��3RX©LMH�VH�YQLWÎQm�VWDQGDUG��NWHU¬P�MH�REY\NOH�UR]WRN�REVDKXMmFm�������D©�����WHWUDPHWK\OVLOD�
QX�5��706��Y�GHXWHURYDQkP�RUJDQLFNkP�UR]SRX§WÀGOH��9�9��QHER�UR]WRN�WHWUDGHXWHULRWULPHWK\O�
VLO\OSURSLRQDQX�VRGQkKR�5� ��J�O� D©����J�O�Y�R[LGX�GHXWHULD�5��9H]PH�VH�SRWÎHEQk�PQR©VWYm� D
]D]QDPHQg�VH�VSHNWUXP�

&:�VSHNWURPHWULH
6SHNWURPHWU�VH�VHÎmGm�WDN��DE\�SUDFRYDO�SRNXG�PR©QR�Y�³LVWÀ�DEVRUS³QmP�PRGX�D�SÎLWRP�QHGR§OR

N�VDWXUDFL�VLJQgOÖ��'gOH�VH�QDVWDYm�WDN��DE\�QHMLQWHQ]LYQÀM§m�SmN�YH�VSHNWUX�]NRX§HQk�OgWN\�REVgKO
WkPÀÎ�FHO¬�UR]VDK�VWXSQLFH�]DSLVRYD³H�D�DE\�VLJQgO�YQLWÎQmKR�VWDQGDUGX�RGSRYmGDO�FKHPLFNkPX
SRVXQX�
������SSP��=D]QDPHQg�VH�VSHNWUXP�Y�SR©DGRYDQkP�UR]VDKX��QHQm�OL�XYHGHQR�MLQDN��SÎL
U\FKORVWL�]g]QDPX��NWHUg�E\�QHPÀOD�SÎHVgKQRXW���+]�V��=D]QDPHQg�VH�LQWHJURYDQk�VSHNWUXP�YH
VWHMQkP�UR]VDKX�D�SÎL�YKRGQk�U\FKORVWL�]g]QDPX�SRGOH�SRX©LWkKR�SÎmVWURMH��.YDQWLWDWLYQm�PÀÎHQm�VH
SURYHGH�SRGOH�SÎmVOX§QkKR�SÎHGSLVX�

3XO]Qm�VSHNWURPHWULH
$NYL]L³Qm�SDUDPHWU\�VSHNWURPHWUX��SXO]Qm�VNOgSÀFm�rKHO��DPSOLWXGD�D�GkOND�SXO]X��LQWHUYDO�PH]L

SXO]\��VSHNWUgOQm�§mÎND��UR]OL§HQm�D�U\FKORVW�VQmPgQm��VH�QDVWDYm�SRGOH�LQVWUXNFm�Y¬UREFH�D�VKURPg©Gm
VH�QH]E\WQ¬�SR³HW�VLJQgOÖ�Y\KDVmQgQm�YROQk�LQGXNFH��3R�PDWHPDWLFNk�WUDQVIRUPDFL�GDW�SR³mWD³HP
VH�QDVWDYm�Ig]H�WDN��DE\�VH�]mVNDOR�SRNXG�PR©QR�³LVWk�DEVRUS³Qm�VSHNWUXP��D�SURYHGH�VH�NDOLEUDFH
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VSHNWUD�Y]KOHGHP�N�UH]RQDQ³Qm�IUHNYHQFL�RGSRYmGDMmFm�FKHPLFNkPX�SRVXQX�YQLWÎQmKR�VWDQGDUGX�
6SHNWUXP�XOR©HQk�Y�SR³mWD³L�VH�]D]QDPHQg�QD�YKRGQkP�Y¬VWXSQmP�]DÎm]HQm�D�SUR�NYDQWLWDWLYQm
PÀÎHQm�VH�SURYHGH�LQWHJUDFH�SRGOH�Y\EDYHQm�SÎmVWURMH�

2.2.34 7HUPRJUDYLPHWULH

7HUPLFNg�DQDO¬]D�MH�VNXSLQD�WHFKQLN��SÎL�NWHU¬FK�MH�PÀÎHQD�]PÀQD�I\]LNgOQm�YODVWQRVWL�OgWN\
Y�]gYLVORVWL�QD�WHSORWÀ��1HMEÀ©QÀML�X©mYDQ¬PL�MVRX�WHFKQLN\��SÎL�QLFK©�VH�PÀÎm�]PÀQ\�HQHUJLH�QHER
KPRWQRVWL�OgWN\�

7HUPRJUDYLPHWULH�MH�WHFKQLND��SÎL�NWHUk�MH�]D]QDPHQgYgQD�KPRWQRVW�Y]RUNX�OgWN\�MDNR�IXQNFH
SURJUDPRYDQÀ�VH�PÀQmFm�WHSORW\�
3ÏmVWURM��=gNODGQmPL�VOR©NDPL�WHUPRYDK�MVRX�]DÎm]HQm�SUR�RKÎHY�D�FKOD]HQm�OgWN\�SRGOH�]DGDQkKR

WHSORWQmKR�SURJUDPX��QRVL³�Y]RUNX�Y�NRQWURORYDQk�DWPRVIkÎH��HOHNWURYgKD�D�]DSLVRYD³��3ÎmVWURM
PÖ©H�E¬W�VSRMHQ�VH�]DÎm]HQmP�XPR©ÈXMmFmP�DQDO¬]X�WÀNDY¬FK�SURGXNWÖ�
2YÁÏHQm� WHSORW\��.RQWUROD� WHSORWQm� VWXSQLFH� VH�SURYgGm�SRPRFm�QLNOX�QHER� MLQkKR�YKRGQkKR

PDWHULgOX�GOH�SRN\QÖ�Y¬UREFH�
.DOLEUDFH�HOHNWURYgK\��9KRGQk�PQR©VWYm�§ÕDYHODQX�YgSHQDWkKR�PRQRK\GUgWX�&5/�VH�YOR©m�GR

QRVL³H�Y]RUNX�D�]D]QDPHQg�VH�MHKR�KPRWQRVW��1DVWDYm�VH�U\FKORVW�RKÎHYX�SRGOH�SRN\QÖ�Y¬UREFH�D
VSXVWm�VH�WHSORWQm�SURJUDP��=D]QDPHQgYg�VH�WHUPRJUDYLPHWULFNg�NÎLYND�MDNR�JUDI�V�WHSORWRX�QD�RVH
rVH³HN�VWRXSDMmFm�]OHYD�GRSUDYD�D�KPRWQRVWm�QD�RVH�SRÎDGQLF�VWRXSDMmFm�]GROD�QDKRUX��2KÎHY�VH
SÎHUX§m�DVL�SÎL�����(&��1D�JUDIX�VH�]PÀÎm�Y]GgOHQRVW�PH]L�SR³gWH³Qm�D�NRQH³QRX�KPRWQRVWQÀ�WHSORWQm
SURGOHYRX��NWHUg�RGSRYmGg�rE\WNX�KPRWQRVWL��'HNODURYDQ¬�rE\WHN�KPRWQRVWL�SUR�§ÕDYHODQ�YgSHQDW­
PRQRK\GUgW�&5/�MH�XGgQ�Y�R]QD³HQm�QD�REDOX�
3RVWXS�]NRX§N\��6WHMQÀ�VH�SRVWXSXMH�Y�SÎmSDGÀ�VWDQRYHQm�]NRXPDQk�OgWN\��SÎL³HP©�VH�UHVSHNWXMm

SRGPmQN\�SÎHGHSVDQk�Y�³OgQNX���E\WHN�KPRWQRVWL�VWDQRYRYDQk�OgWN\�VH�Y\SR³WH�]H�Y]GgOHQRVWL
]PÀÎHQk�Y�]mVNDQkP�JUDIX���E\WHN�KPRWQRVWL�VH�Y\MgGÎm�Y�KPRWQRVWQmFK�SURFHQWHFK�

3RX©mYg�OL�VH�]DÎm]HQm�³DVWÀML��SURYgGm�VH�NRQWUROD�WHSORW\�D�NDOLEUDFH�SUDYLGHOQÀ��-LQDN�VH�W\WR
NRQWURO\�SURYgGÀMm�SÎHG�ND©G¬P�PÀÎHQmP�

2.2.35 2VPRODOLWD

2VPRODOLWRX�VH�VWDQRYXMm�SUDNWLFN\�Y§HFKQ\�UR]SX§WÀQk�OgWN\��NWHUk�VH�SRGmOHMm�QD�RVPRWLFNkP
WODNX�UR]WRNX�

3ÎLMDWHOQg�DSUR[LPDFH�SUR�RVPRODOLWX�! �XU³LWkKR�YRGQkKR�UR]WRNX�MH�GgQD�Y]WDKHP�P

1HQm�OL�UR]WRN�LRQL]RYgQ��/� ����-HVWOL©H�UR]WRN�MH�LRQL]RYgQ��/�MH�FHONRY¬�SR³HW�LRQWÖ�SÎmWRPQ¬FK
Y�UR]WRNX�QHER�Y\WYRÎHQ¬FK�VROYRO¬]RX�]�MHGQk�PROHNXO\�UR]SX§WÀQk�OgWN\�
P�� PRODOLWD�UR]WRNX��FR©�MH�SR³HW�PROÖ�UR]SX§WÀQk�OgWN\�QD�NLORJUDP�UR]SRX§WÀGOD�
0�� PROgOQm�RVPRWLFN¬�NRHILFLHQW��NWHU¬�XGgYg�SR³HW�LQWHUDNFm�PH]L�LRQW\�RSD³QkKR�QgERMH�Y�UR]�

WRNX��-H�]gYLVO¬�QD�KRGQRWÀ�P��=Y\§XMH�OL�VH�VOR©LWRVW�UR]WRNX��KRGQRWX�0�MH�REWm©Qk�PÀÎLW�
-HGQRWNRX� RVPRODOLW\� MH� RVPRO� QD� NLORJUDP� �RVPRO�NJ��� DOH� RE\³HMQÀ� VH� SRX©mYg� RGYR]HQg

MHGQRWND�PLOLRVPRO�QD�NLORJUDP��PRVPRO�NJ��
1HQm�OL�XYHGHQR�MLQDN��VWDQRYXMH�VH�RVPRODOLWD�PÀÎHQmP�VQm©HQm�WHSORW\�WXKQXWm��0H]L�RVPRODOL�

WRX�D�VQm©HQmP�WHSORW\�WXKQXWm��7�SODWm�QgVOHGXMmFm�Y]WDK�

���PRVPRO�NJ��
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3ÏmVWURM��3ÎmVWURM��RVPRPHWU��VH�VNOgGg�]H�
� ]DÎm]HQm�SUR�FKOD]HQm�QgGRE\�SUR�PÀÎHQm�
� V\VWkPX� SUR� PÀÎHQm� WHSORW\�� REVDKXMmFmKR� HOHNWULFN¬� RGSRU�� FLWOLY¬� QD� WHSORWX� �WHUPLVWRU�� D
SÎmVWURMH�SUR�EÀ©Qk�PÀÎHQm�SURXGX�QHER�PÀÎHQm�UR]GmOX�SRWHQFLgOÖ��NWHU¬�Pg�VWXSQLFL�SUR�VQm©HQm
WHSORW\�QHER�SÎmPR�SUR�RVPRODOLWX�

� ]DÎm]HQm�SUR�PmFKgQm�Y]RUNX��REY\NOH�VRX³gVW�SÎmVWURMH��

7DE�����������3RURYQgYDFm�UR]WRN\�SUR�NDOLEUDFL�RVPRPHWUX

2EVDK�FKORULGX 6NXWH³Qg�RVPRODOL� ,GHgOQm�RVPRODOLWD 0ROgOQm�RVPRWLF� .U\RVNRSLFNk�VQm©HQm
VRGQkKR�5�Y�J�NJ WD��PRVPRO�NJ� �PRVPRO�NJ� N¬�NRHILFLHQW �(�&�

YRG\�5

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

3UDFRYQm�SRVWXS��3ÎLSUDYm�VH�SR©DGRYDQk�SRURYQgYDFm�UR]WRN\��MDN�MH�XYHGHQR�Y�WDE�����������
1DVWDYm� VH� QXORYg� KRGQRWD� SÎmVWURMH� QD� YRGX� 5�� 3DN� VH� SURYHGH� NDOLEUDFH� SÎmVWURMH� SRPRFm
SRURYQgYDFmFK�UR]WRNÖ��'R�PÀÎLFm�N\YHW\�VH�Gg����)O�D©�����)O�Y]RUNX�D�]DSQH�VH�FKODGLFm�V\VWkP�
3ÎmVWURM�Pg�REY\NOH�PmFKDFm�V\VWkP�QDSURJUDPRYDQ¬�WDN��DE\�SUDFRYDO�SÎL�QL©§m�WHSORWÀ��QH©�MH
WHSORWD� R³HNgYDQg� Y� SUÖEÀKX� NU\RVNRSLFNkKR� VQm©HQm�� DE\� QHQDVWDOR� SÎHFKOD]HQm�� 9KRGQ¬P
]DÎm]HQmP�VH�LQGLNXMH�GRVD©HQm�URYQRYgK\��3ÎHG�ND©G¬P�PÀÎHQmP�VH�QgGREND�Y\SOgFKQH�UR]WRNHP�
NWHU¬�VH�SDN�PÀÎm�

6WHMQ¬P�]SÖVREHP�VH�SRVWXSXMH�VH�]NRX§HQ¬PL�Y]RUN\��2VPRODOLWD�VH�RGH³WH�SÎmPR�QD�SÎmVWURML
QHER�VH�Y\SR³mWg�]H�VQm©HQm�WHSORW\�WXKQXWm��=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��©H�QDOH]HQg
KRGQRWD�OH©m�Y�LQWHUYDOX�GDQkP�NDOLEUD³Qm�NÎLYNRX�

2.2.36 3RWHQFLRPHWULFNk� VWDQRYHQm� NRQFHQWUDFH� LRQWÖ� SRPRFm� LRQWRYÀ� VHOHNWLYQmFK� � �
HOHNWURG

=D�LGHgOQmFK�SRGPmQHN�]gYLVm�SRWHQFLgO�(�LRQWRYk�VHOHNWLYQm�HOHNWURG\�OLQHgUQÀ�QD�ORJDULWPX
DNWLYLW\�D �SÎmVOX§QkKR�LRQWX��FR©�Y\MDGÎXMH�1HUQVWRYD�URYQLFH�L

Y�Qm©�]QD³m�
( �� VWDQGDUGQm�HOHNWURGRY¬�SRWHQFLgO��

5��� XQLYHU]gOQm�SO\QRYRX�NRQVWDQWX�
7��� DEVROXWQm�WHSORWX�
)��� )DUDGD\RYX�NRQVWDQWX�
] �� QgERM�SÎmVOX§QkKR�LRQWX�Y³HWQÀ�]QDPkQND��
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3ÎL�NRQVWDQWQm�LRQWRYk�VmOH�SODWm�Y]WDK�

Y�QÀP©�]QD³m�
& �� PROgUQm�NRQFHQWUDFL�SÎmVOX§QkKR�LRQWX�L

I��� DNWLYLWQm�NRHILFLHQW��D � �I�& ��L L

7DE�����������+RGQRW\�N�SÎL�UÖ]Q¬FK�WHSORWgFK

7HSORWD��(&� N

�� ������
�� ������
�� ������

-HVWOL©H�R]QD³mPH� ��D�� �

NGH�6�MH�VPÀUQLFH�OLQHgUQm�³gVWL�NDOLEUD³Qm�NÎLYN\�WkWR�HOHNWURG\��SDN�SODWm�QgVOHGXMmFm�URYQLFH�

-H�OL� �SDN�O]H�SVgW��

3RWHQFLRPHWULFNk�VWDQRYHQm�NRQFHQWUDFH�SÎmVOX§QkKR�LRQWX�VH�SURYgGm�PÀÎHQmP�SRWHQFLgOQmKR
UR]GmOX�PH]L�GYÀPD�YKRGQ¬PL�HOHNWURGDPL�SRQRÎHQ¬PL�GR�]NRX§HQkKR�UR]WRNX��,QGLND³Qm�HOHNWURGD
MH�VHOHNWLYQm�SUR�LRQW��NWHU¬�Pg�E¬W�VWDQRYHQ��GUXKg�HOHNWURGD�MH�UHIHUHQ³Qm�
=DÏm]HQm��3RX©LMH�VH�YROWPHWU�XPR©ÈXMmFm�PÀÎHQm�V�SÎHVQRVWm�QD�����PLOLYROWÖ��P9���MHKR©�YVWXSQm

LPSHGDQFH�MH�DOHVSRÈ�VWRNUgW�YÀW§m�QH©�LPSHGDQFH�SRX©LW¬FK�HOHNWURG�
,RQWRYÀ�VHOHNWLYQm�HOHNWURG\�PRKRX�E¬W�HOHNWURG\�V�NU\VWDOLFNRX�³L�QHNU\VWDOLFNRX�PHPEUgQRX

QHER�V�YKRGQRX�WXKRX�PDWULFm��QDSÎ��VNOHQÀQk�HOHNWURG\��QHER�HOHNWURG\�V�QDELW¬PL��SR]LWLYQÀ�³L
QHJDWLYQÀ��³L�QHQDELW¬PL�SRK\EOLY¬PL�QRVL³L�QgERMH�³L�W]Y��VHQ]LWLYRYDQk�HOHNWURG\��HQ]\P�VXEVWUgW
HOHNWURG\��SO\QRYk�LQGLND³Qm�HOHNWURG\���6URYQgYDFm�HOHNWURGRX�MH�]SUDYLGOD�DUJHQWFKORULGRYg�QHER
NDORPHORYg�HOHNWURGD��SÎmSDGQÀ�VH�VROQ¬P�PÖVWNHP�QDSOQÀQ¬P�YKRGQ¬P�QHLQWHUIHUXMmFmP�UR]WR�
NHP�
3RVWXS�PÁÏHQm��0ÀÎHQm�VH�SURYgGm�SÎL�NRQVWDQWQm�WHSORWÀ������(&��SÎL³HP©�VH�EHUH�Y�rYDKX�]PÀQD

VPÀUQLFH�³gVWL�NDOLEUD³Qm�NÎLYN\�HOHNWURG\�V�WHSORWRX��YL]�WDE�������������8SUDYm�VH�LRQWRYg�VmOD�D
SÎmSDGQÀ�L�S+�UR]WRNX��NWHU¬�Pg�E¬W�DQDO\]RYgQ�SRX©LWmP�WOXPLY¬FK�UR]WRNÖ�SRSVDQ¬FK�Y�³OgQNX�
D�HOHNWURGD�VH�XYHGH�GR�URYQRYg©QkKR�VWDYX�SRQRÎHQmP�GR�DQDO\]RYDQkKR�UR]WRNX�]D�SRPDOkKR�D
URYQRPÀUQkKR�PmFKgQm��GRNXG�VH�PÀÎHQg�KRGQRWD�QHXVWgOm�

-H�OL�HOHNWURGRY¬�V\VWkP�³DVWR�SRX©mYgQ��NRQWUROXMH�VH�SUDYLGHOQÀ�RSDNRYDWHOQRVW�D�VWDELOLWD
RGH]Y\�D�OLQHDULWD�NDOLEUD³Qm�NÎLYN\�³L�Y¬SR³WRY¬�DOJRULWPXV�Y�NRQFHQWUD³QmP�UR]PH]m�]NRX§HQkKR
UR]WRNX��1HQm�OL�V\VWkP�SRX©mYgQ�³DVWR��SURYHGH�VH�WDWR�]NRX§ND�SÎHG�ND©GRX�VkULm�PÀÎHQm��2GH]YD
HOHNWURG\�PÖ©H�E¬W�SRYD©RYgQD�]D�OLQHgUQm��SRNXG�MH�VPÀUQLFH�6�NDOLEUD³Qm�NÎLYN\�SÎLEOL©QÀ�URYQD
N�] �QD�MHGQRWNX�S& �L L
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0HWRGD�,���3ÏmPg�NDOLEUDFH
=PÀÎm�VH�DOHVSRÈ�WÎLNUgW�]D�VHERX�SRWHQFLgO�QHMPkQÀ�WÎm�SRURYQgYDFmFK�UR]WRNÖ�SRNU¬YDMmFmFK

R³HNgYDQRX�NRQFHQWUDFL�YH�]NRX§HQkP�UR]WRNX��9\SR³WH�VH�NDOLEUD³Qm�NÎLYND�QHER�VH�Y\QHVH�GR
JUDIX�VWÎHGQm�KRGQRWD�]mVNDQkKR�SRWHQFLgOX�(�SURWL�NRQFHQWUDFL�VWDQRYRYDQkKR�LRQWX�Y\MgGÎHQk�MDNR
�ORJ�& �QHER�S& �L L

3ÎLSUDYm�VH�]NRX§HQ¬�UR]WRN��MDN�MH�SÎHGHSVgQR�Y�³OgQNX��=PÀÎm�VH�WÎLNUgW�SÎmVOX§Q¬�SRWHQFLgO�D
]�MHKR�SUÖPÀUQk�KRGQRW\�VH�XU³m�SRPRFm�NDOLEUD³Qm�NÎLYN\�NRQFHQWUDFH�VWDQRYRYDQkKR�LRQWX�
0HWRGD�,,���9mFHQgVREQ­�VWDQGDUGQm�SÏmGDYHN

3ÎLSUDYm�VH�]NRX§HQ¬�UR]WRN��MDN�MH�SÎHGHSVgQR�Y�³OgQNX��=PÀÎm�VH�URYQRYg©Q¬�SRWHQFLgO�(7

WRKRWR� UR]WRNX� R� REMHPX� 9 �� NWHU¬� REVDKXMH� QH]QgPRX� NRQFHQWUDFL� & � VWDQRYRYDQkKR� LRQWX�7 7

3URYHGRX�VH�DOHVSRÈ�WÎL�QgVOHGQk�SÎmGDYN\�SRURYQgYDFmKR�UR]WRNX�R�NRQFHQWUDFL�& ��NWHUg�OH©m�XYQLWÎV

OLQHgUQm�³gVWL�NDOLEUD³Qm�NÎLYN\��D�R�REMHPX�9 ��NWHU¬�MH�]DQHGEDWHOQ¬�YH�VURYQgQm�V�9 ��9 ��������9 ��V 7 V 7

3R�ND©GkP�SÎmGDYNX�VH�]PÀÎm�SRWHQFLgO�D�Y\SR³mWg�VH�SRWHQFLgOQm�UR]GmO��(�PH]L�WmPWR�]PÀÎHQ¬P
SRWHQFLgOHP�D�( �7

0H]L��(�D�NRQFHQWUDFm�VWDQRYRYDQkKR�LRQWX�SODWm�Y]WDK�

QHER

Y�QÀP©�]QD³m�
9 �� REMHP�]NRX§HQkKR�UR]WRNX�7

& �� NRQFHQWUDFL�VWDQRYRYDQkKR�LRQWX�YH�]NRX§HQkP�UR]WRNX�7

9 � � SÎLGDQ¬�REMHP�SRURYQgYDFmKR�UR]WRNX�V

& � � NRQFHQWUDFL�VWDQRYRYDQkKR�LRQWX�Y�SRURYQgYDFmP�UR]WRNX�V

6�� � VPÀUQLFL�NDOLEUD³Qm�NÎLYN\�HOHNWURG\��6PÀUQLFH�VH�VWDQRYXMH�H[SHULPHQWgOQÀ�SÎL�NRQVWDQWQm
WHSORWÀ�PÀÎHQmP�UR]GmOX�PH]L�SRWHQFLgO\�]mVNDQ¬PL�SRPRFm�GYRX�SRURYQgYDFmFK�UR]WRNÖ�
MHMLFK©�NRQFHQWUDFH�VH�OL§m�GHVHWNUgW�D�OH©m�Y�REODVWL��NGH�MH�NDOLEUD³Qm�NÎLYND�OLQHgUQm�

�D�H[WUDSROXMH�VH9\QHVH�VH�GR�JUDIX�]gYLVORVW� ��RVD�SRÎDGQLF���\��SURWL�9 ��RVD�rVH³HN���[�V

]mVNDQg�]gYLVORVW��SÎmPND���DE\�SURWQXOD�RVX�[��9�WRPWR�SUÖVH³mNX�MH�NRQFHQWUDFH�& �VWDQRYRYDQkKR7

LRQWX�YH�]NRX§HQkP�UR]WRNX�GgQD�URYQLFm�

0HWRGD�,,,���-HGHQ�VWDQGDUGQm�SÏmGDYHN
.� REMHPX�9 � ]NRX§HQkKR� UR]WRNX� SÎLSUDYHQkKR� WDN�� MDN� MH� SÎHGHSVgQR� Y� ³OgQNX�� VH� SÎLGg7

REMHP�9 �SRURYQgYDFmKR�UR]WRNX�REVDKXMmFmKR�WDNRYk�PQR©VWYm�VWDQRYRYDQkKR�LRQWX��R�QÀP©�MHV

]QgPR��©H�SRVN\WXMH�RGH]YX�Y�OLQHgUQm�³gVWL�NDOLEUD³Qm�NÎLYN\��=D�VWHMQ¬FK�SRGPmQHN�VH�SÎLSUDYm
VOHSg�]NRX§ND��=PÀÎm�VH�DOHVSRÈ�WÎLNUgW�SRWHQFLgO\�]NRX§HQkKR�UR]WRNX�D�VOHSk�]NRX§N\�SÎHG�D�SR
SÎLGgQm�SRURYQgYDFmKR�UR]WRNX��9\SR³WH�VH�NRQFHQWUDFH�& �VWDQRYRYDQkKR�LRQWX�SRPRFm�QgVOHGXMmFm7

URYQLFH�D�SURYHGH�VH�QH]E\WQg�NRUHNFH�QD�VOHSRX�]NRX§NX�
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$QGHUPDQQ��*���.HPS��0��:���$QDO\WLFDO�&KHPLVWU\�������������������

.DOPDQ��=��+���+HOOHU��/���$QDO\WLFDO�&KHPLVWU\����������������
5H\QROGV��5��&��-U���7KH�$PHULFDQ�0LQHUDORJLVW�����������������
0sOOHU��5��2���6SHFWURFKLPLFD�$FWD����������������
0sOOHU��5��2���6SHFWURFKHPLVFKH�$QDO\VH�PLW�5qQWJHQIOXRUHV]HQ]��0sQFKHQ�:LHQ��5��2OGHQEXUJ������

Y�Qm©�]QD³m�
9 � � REMHP�]NRX§HQkKR�UR]WRNX�QHER�VOHSk�]NRX§N\�7

& � � NRQFHQWUDFL�VWDQRYRYDQkKR�LRQWX�YH�]NRX§HQkP�UR]WRNX�7

9 ��� SÎLGDQ¬�REMHP�SRURYQgYDFmKR�UR]WRNX�V

& ��� NRQFHQWUDFL�VWDQRYRYDQkKR�LRQWX�Y�SRURYQgYDFmP�UR]WRNX�V

�(�� UR]GmO�PH]L�SUÖPÀUQ¬PL�KRGQRWDPL�SRWHQFLgOÖ�PÀÎHQ¬PL�SÎHG�D�SR�SÎLGgQm�9 �V
6���� VPÀUQLFL� NDOLEUD³Qm� NÎLYN\� HOHNWURG\� VWDQRYHQRX� H[SHULPHQWgOQÀ� SÎL� NRQVWDQWQm� WHSORWÀ

SURPÀÎHQmP�UR]GmOX�PH]L�SRWHQFLgO\�]mVNDQ¬PL�SRPRFm�GYRX�SRURYQgYDFmFK�UR]WRNÖ��MHMLFK©
NRQFHQWUDFH� VH� OL§m� GHVHWNUgW� D� NWHUk� MVRX�Y�NRQFHQWUD³QmP� UR]PH]m�� Y�QÀP©� MH�NDOLEUD³Qm
]gYLVORVW�OLQHgUQm�

2.2.37 5HQWJHQRYg�IOXRUHVFHQ³Qm�VSHNWURPHWULH��

5HQWJHQRYg��YOQRYÀ�GLVSHU]Qm��IOXRUHVFHQ³Qm�VSHNWURPHWULH�MH�PHWRGD��NWHUg�SRX©mYg�PÀÎHQm
LQWHQ]LW\�IOXRUHVFHQ³QmKR�]gÎHQm�HPLWRYDQkKR�SUYN\�V�DWRPRY¬P�³mVOHP�PH]L����D����H[FLWRYDQ¬PL
SULPgUQmP�UHQWJHQRY¬P�]gÎHQmP��,QWHQ]LWD�IOXRUHVFHQFH�HPLWRYDQg�GDQ¬P�SUYNHP�]gYLVm�QD�NRQ�
FHQWUDFL�WRKRWR�SUYNX�YH�Y]RUNX�D�WDNk�QD�DEVRUSFL�GRSDGDMmFmKR�D�IOXRUHVFHQ³QmKR�]gÎHQm�PDWULFm
Y]RUNX��3ÎL�VWRSRY¬FK�NRQFHQWUDFmFK��NGH�MH�NDOLEUD³Qm�NÎLYND�OLQHgUQm��LQWHQ]LWD�IOXRUHVFHQ³QmKR
]gÎHQm�HPLWRYDQkKR�SUYNHP�Y�GDQk�PDWULFL�SÎL�GDQk�YOQRYk�GkOFH�MH�rPÀUQg�NRQFHQWUDFL�WRKRWR
SUYNX�D�QHSÎmPR�rPÀUQg�KPRWQRVWQmPX�DEVRUS³QmPX�NRHILFLHQWX�PDWULFH�SÎL�WkWR�YOQRYk�GkOFH�
3RVWXS�VWDQRYHQm��6HÎm]HQm�D�SRX©LWm�SÎmVWURMH�VH�SURYgGm�SRGOH�SRN\QÖ�XYHGHQ¬FK�Y¬UREFHP�

7HNXWk�Y]RUN\�VH�XPmVWm�SÎmPR�GR�SÎmVWURMH��SHYQk�Y]RUN\�VH�QHMSUYH�VOLVXMm�GR�WDEOHW��QÀNG\�SR�VPm�
FKgQm�V�YKRGQ¬P�SRMLYHP�

.H�VWDQRYHQm�NRQFHQWUDFH�SUYNX�YH�Y]RUNX�MH�QH]E\WQk�]PÀÎLW�³HWQRVW�LPSXO]Ö��SR�RGH³WHQm
SR]DGm���SURGXNRYDQ¬FK�MHGQRX�QHER�QÀNROLND�VWDQGDUGQmPL�OgWNDPL�REVDKXMmFmPL�]QgPg�PQR©VWYm
WRKRWR�SUYNX�Y�GDQk�PDWULFL�� D�Y\SR³mWDW�QHER�]PÀÎLW�KPRWQRVWQm� DEVRUS³Qm�NRHILFLHQW�PDWULFH
DQDO\]RYDQkKR�Y]RUNX�
.DOLEUDFH��=�NDOLEUD³QmKR�UR]WRNX�QHER�ÎDG\�QDÎHGÀQ¬FK�UR]WRNÖ�DQDO\]RYDQkKR�SUYNX�Y�UÖ]�

Q¬FK�PDWULFmFK�VH�VWDQRYm�VPÀUQLFH�NDOLEUD³Qm�NÎLYN\�E �]�QgVOHGXMmFmKR�Y]WDKX��

Y�QÀP©�]QD³m�
) �� DEVRUS³Qm�NRHILFLHQW�PDWULFH�0��Y\SR³mWDQ¬�QHER�]PÀÎHQ¬�0

� ³HWQRVW�LPSXO]Ö�SR�RGH³WHQm�SR]DGm��GgOH�MHQ�³HWQRVW�LPSXO]Ö��

&�� � NRQFHQWUDFH�VWDQRYRYDQkKR�SUYNX�YH�VWDQGDUGQm�OgWFH�
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+PRWQRVWQm�DEVRUS´Qm�NRHILFLHQW�PDWULFH�Y]RUNX��-HVWOL©H�MH�HPSLULFN¬�Y]RUHF�DQDO\]RYDQkKR
Y]RUNX�]QgP¬��Y\SR³mWg�VH�MHKR�KPRWQRVWQm�DEVRUS³Qm�NRHILFLHQW�]H�]QgPkKR�SUYNRYkKR�VOR©HQm
D� WDEHORYDQ¬FK� KPRWQRVWQmFK� DEVRUS³QmFK� NRHILFLHQWÖ� SUYNÖ�� 1HQm�OL� SUYNRYk� VOR©HQm� ]QgPk�
VWDQRYm� VH� KPRWQRVWQm� DEVRUS³Qm� NRHILFLHQW� PDWULFH� Y]RUNX� ]PÀÎHQmP� LQWHQ]LW\� UR]SW¬OHQkKR
UHQWJHQRYkKR�]gÎHQm�, ��&RPSWRQÖY�UR]SW\O��]�QgVOHGXMmFmKR�Y]WDKX�8

Y�QÀP©�]QD³m�
� ���KPRWQRVWQm�DEVRUS³Qm�NRHILFLHQW�Y]RUNX�03

, �� ��LQWHQ]LWX�UR]SW¬OHQkKR�UHQWJHQRYkKR�]gÎHQm�8

D�6WDQRYHQm�´HWQRVWL�LPSXO]×�VWDQRYRYDQkKR�SUYNX�YH�Y]RUNX��9\SR³mWg�VH�³HWQRVW�LPSXO]Ö�, 1
(3�VW

QRYRYDQkKR�SUYNX�]H�]PÀÎHQk�LQWHQ]LW\�IOXRUHVFHQ³Qm�OLQLH�D�LQWHQ]LW\�OLQLH��OLQLm��SR]DGm�
9­SR´HW�VWRSRYkKR�REVDKX��-HVWOL©H�NRQFHQWUDFH�SUYNX�VH�QDFKg]m�Y�OLQHgUQm�³gVWL�NDOLEUD³Qm�NÎLY�

N\��PÖ©H�E¬W�Y\SR³mWgQD�V�SRX©LWmP�QgVOHGXMmFmKR�Y]WDKX�

Y�QÀP©�]QD³m�
I����IDNWRU�]ÎHGÀQm�

2.2.38 0ÀUQg�HOHNWULFNg�YRGLYRVW

0ÀUQg�HOHNWULFNg�YRGLYRVW��NRQGXNWLYLWD���GgOH�MHQ�PÀUQg�YRGLYRVW�UR]WRNX������MH�GHILQRYgQD
MDNR�SÎHYUgFHQg�KRGQRWD�PÀUQkKR�RGSRUX��UH]LVWLYLW\���'���NWHU¬�MH�GHILQRYgQ�MDNR�SRGmO�LQWHQ]LW\
HOHNWULFNkKR�SROH�D�SURXGRYk�KXVWRW\��(OHNWULFN¬�RGSRU��UH]LVWDQFH��5��6��YRGL³H�R�SUÖÎH]X�6��FP ��

D�GkOFH�O��FP��MH�Y\MgGÎHQ�Y]WDKHP�

��QHER�� ��NGH��

0H]LQgURGQm�MHGQRWNRX��6,��PÀUQk�YRGLYRVWL�MH�VLHPHQV�QD�PHWU��6�P ���REY\NOH�VH�PÀUQg�YRGL���

YRVW�UR]WRNX�Y\MDGÎXMH�Y�6�FP ��P6�FP �QHER�)6�FP ��-HGQRWNRX�PÀUQkKR�RGSRUX�MH�6�P��REY\NOH�� �� ��

VH�X©mYg�6�FP��3RNXG�QHQm�XYHGHQR�MLQDN��MH�UHIHUHQ³Qm�WHSORWD�SUR�PÀÎHQm�PÀUQk�YRGLYRVWL�D�PÀU�
QkKR�RGSRUX����(&�

=DÏm]HQm��3RX©mYDQ¬�SÎmVWURM��NRQGXNWRPHWU�QHER�SÎmVWURM�QD�PÀÎHQm�RGSRUX���RKPPHWU��PÀÎm
RGSRU� NDSDOLQ\�PH]L� HOHNWURGDPL� YRGLYRVWQm� VRQG\� SRQRÎHQk� GR�PÀÎHQk� NDSDOLQ\�� 3ÎmVWURM� MH
Y\EDYHQ� ]DÎm]HQmP� QD� NRPSHQ]DFL� WHSORW\� QHER� SÎHVQ¬P� WHSORPÀUHP�� $E\� QHGRFKg]HOR
N�SRODUL]DFL�HOHNWURG�YRGLYRVWQm�VRQG\��SRX©mYg�VH�SÎL�PÀÎHQm�PÀUQk�YRGLYRVWL�NDSDOLQ�VWÎmGDY¬
HOHNWULFN¬�SURXG�

9RGLYRVWQm�VRQGD�MH�WYRÎHQD�GYÀPD�SDUDOHOQmPL�SODWLQRY¬PL�HOHNWURGDPL�Y]GgOHQ¬PL�RG�VHEH
O� D�SRNU\W¬PL�SODWLQRYRX�³HUQm�� ]�QLFK©�ND©Gg�Pg�SORFKX�SRYUFKX� 6��(OHNWURG\� MVRX�FKUgQÀQ\
VNOHQÀQRX�WUXELFm��NWHUg�XPR©ÈXMH�GREURX�Y¬PÀQX�PH]L�UR]WRNHP�D�HOHNWURGDPL�

.RQVWDQWD�YRGLYRVWQm�VRQG\��.��MH�GgQD�Y�FP �SRGOH�QgVOHGXMmFmKR�Y]RUFH���

Y�QÀP©�]QD³m�
����EH]UR]PÀUQ¬�³mVHOQ¬�NRHILFLHQW�FKDUDNWHULVWLFN¬�SUR�NRQVWUXNFL�YRGLYRVWQm�VRQG\�
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=NRXPDGOD�� 3ÎLSUDYm� VH� WÎL� VWDQGDUGQm� UR]WRN\� FKORULGX� GUDVHOQkKR� 5� REVDKXMmFm� ������� J�
������� J� D� ������� J� FKORULGX� GUDVHOQkKR�5� QD� ����� J� UR]WRNX� V� SRX©LWmP� YRG\� SURVWk� R[LGX
XKOL´LWkKR�5�SÎLSUDYHQk�]�YRG\�GHVWLORYDQk�5��MHMm©�PÀUQ¬�RGSRU�QHSÎHVDKXMH����6�FP ���

0ÀUQ¬�RGSRU�D�PÀUQg�YRGLYRVW�WÀFKWR�WÎm�UR]WRNÖ�SÎL����(&�MH�XYHGHQD�Y�WDEXOFH����������

7DE�����������0ÀUQ¬�RGSRU�D�PÀUQg�YRGLYRVW�VWDQGDUGQmFK�UR]WRNÖ�FKORULGX�GUDVHOQkKR�SÎL����(&

.RQFHQWUDFH�Y�J��������J�UR]WRNX 0ÀUQg�YRGLYRVW 0ÀUQ¬�RGSRU
�6�FP 6�FP��

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

3RNXG� VWDQRYHQm�QHPÖ©H�E¬W�SURYHGHQR�SÎL����(&��SRX©LMH� VH�NH�NRUHNFL�PÀUQk�HOHNWULFNk
YRGLYRVWL�UR]WRNÖ�FKORULGX�GUDVHOQkKR�XYHGHQ¬FK�Y�SÎHGFKg]HMmFm�WDEXOFH�QgVOHGXMmFm�Y]RUHF��NWHU¬
MH�SODWQ¬�SRX]H�SUR�WHSORW\�Y�UR]VDKX����������(&�

Y�QÀP©�]QD³m�
7��� WHSORWX�PÀÎHQm�SÎHGHSVDQRX�Y�³OgQNX�
� �� PÀUQRX�YRGLYRVW�UR]WRNX�.&O�SÎL�WHSORWÀ�7�7

� �� PÀUQRX�YRGLYRVW�UR]WRNX�.&O�SÎL����(&���

6WDQRYHQm�NRQVWDQW\�YRGLYRVWQm�VRQG\
9\EHUH�VH�YRGLYRVWQm�VRQGD��NWHUg�MH�YKRGQg�SUR�PÀÎHQm�PÀUQk�YRGLYRVWL�]NRX§HQkKR�UR]WRNX�

²mP�MH�Y\§§m�R³HNgYDQg�KRGQRWD�PÀUQk�YRGLYRVWL��WmP�MH�WÎHED�SRX©mW�YRGLYRVWQm�VRQG\�R�Y\§§m
NRQVWDQWÀ��Qm]Nk�'���DE\�]PÀÎHQg�KRGQRWD�5�E\OD�FR�QHMYÀW§m�SUR�SRX©LW¬�SÎmVWURM��%À©QÀ�SRX©mYDQk
YRGLYRVWQm�VRQG\�PDMm�NRQVWDQW\�ÎgGRYÀ�����FP ����FP �D����FP ��3RX©LMH�VH�VWDQGDUGQm�UR]WRN�� �� ��

FKORULGX�GUDVHOQkKR�5��NWHU¬�MH�YKRGQ¬�SUR�PÀÎHQm��6RQGD�VH�RSOgFKQH�QÀNROLNUgW�YRGRX�SURVWRX
R[LGX�XKOL´LWkKR�5��NWHUg�E\OD�SÎLSUDYHQD�]�YRG\�GHVWLORYDQk�5��D�QHMPkQÀ�GYDNUgW�VWDQGDUGQmP
UR]WRNHP�FKORULGX�GUDVHOQkKR�SRX©LW¬P�NH�VWDQRYHQm�NRQVWDQW\�YRGLYRVWQm�VRQG\��=PÀÎm�VH�HOHNWULF�
Ng�YRGLYRVW��NRQGXNWDQFH��QHER�HOHNWULFN¬�RGSRU��UH]LVWDQFH��YRGLYRVWQm�VRQG\�SÎL������������(&
QHER�SÎL�WHSORWÀ�SÎHGHSVDQk�Y�³OgQNX��.RQVWDQWD�.��Y�FP ��MH�GgQD�Y]WDKHP���

���QHER���

Y�QLFK©�]QD³m�
� � � WDEXONRYRX�PÀUQRX�YRGLYRVW�SRX©LWkKR�VWDQGDUGQmKR�UR]WRNX�FKORULGX�GUDVHOQkKR�5��)6�FP.&O

�

���

* �� HOHNWULFNRX�YRGLYRVW�SRX©LWkKR�VWDQGDUGQmKR�UR]WRNX�FKORULGX�GUDVHOQkKR�5�]PÀÎHQRX�]D.&O

VWHMQ¬FK�SRGPmQHN�MDNR�X�]NRX§HQkKR�Y]RUNX��)6��
5 � � RGSRU�VWDQGDUGQmKR�UR]WRNX�FKORULGX�GUDVHOQkKR�5��06��.&O

=PÀÎHQg�NRQVWDQWD�.�YRGLYRVWQm�VRQG\�VH�PÖ©H�OL§LW�R�����RG�GDQk�KRGQRW\�
3R]QgPND��.�QÀNWHU¬P�NRQGXNWRPHWUÖP�MH�GRGgYgQD�SRX]H�MHGQD�YRGLYRVWQm�VRQGD��-HMm�NRQ�

VWDQWD��.��VH�VWDQRYm�]D�SRX©LWm�VWDQGDUGQmKR�UR]WRNX�FKORULGX�GUDVHOQkKR�5��NWHU¬�MH�YKRGQ¬�SUR
YODVWQm�PÀÎHQm�

6WDQRYHQm�PÀUQk�YRGLYRVWL�YRG\�QHER�]NRX§HQkKR�UR]WRNX
3R�NDOLEUDFL�SÎmVWURMH�MHGQmP�]H�VWDQGDUGQmFK�UR]WRNÖ�VH�RSOgFKQH�YRGLYRVWQm�VRQGD�QÀNROLNUgW

YRGRX�SURVWRX�R[LGX�XKOL´LWkKR�5�SÎLSUDYHQRX�]�YRG\�GHVWLORYDQk�5�D�QHMPkQÀ�GYDNUgW�]NRX§HQRX
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YRGRX�QHER�]NRX§HQ¬P�UR]WRNHP�SÎL������������(&�QHER�SÎL�WHSORWÀ�SÎHGHSVDQk�Y�³OgQNX��3URYHGRX
VH�SRVWXSQg�PÀÎHQm��MDN�MH�SÎHGHSVgQR�Y�³OgQNX�

2.2.39 6WDQRYHQm�GLVWULEXFH�PROHNXORY¬FK�KPRWQRVWm�Y�GH[WUDQX

'LVWULEXFH��]DVWRXSHQm��MHGQRWOLY¬FK�PROHNXORY¬FK�KPRWQRVWm�Y�GH[WUDQX�VH�VWDQRYm�PHWRGRX
Y\OX³RYDFm�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN��������J�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD����PO�
=QD´NRYDFm�UR]WRN����PJ�JOXNRV\�5�D���PJ�GH[WUDQX�9 �&5/�VH�UR]SXVWm�Y���PO�PRELOQm�Ig]H�R

.DOLEUD´Qm�UR]WRN\��2GGÀOHQÀ�VH�UR]SXVWm�Y©G\�Y���PO�PRELOQm�Ig]H����PJ�NDOLEUD´QmKR�GH[WUD�
QX���&5/�����PJ�NDOLEUD´QmKR�GH[WUDQX����&5/�����PJ�NDOLEUD´QmKR�GH[WUDQX����&5/�����PJ�NDOL�
EUD´QmKR�GH[WUDQX����&5/�D����PJ�NDOLEUD´QmKR�GH[WUDQX�����&5/�
5R]WRN�SUR�WHVW�]S×VRELORVWL�V\VWkPX��5R]SXVWm�VH�EX»����PJ�WHVWRYDFmKR�GH[WUDQX����&5/��SUR
GH[WUDQ������QHER����PJ�WHVWRYDFmKR�GH[WUDQX�������&5/��SUR�GH[WUDQ����D�GH[WUDQ�����Y���PO�PR�
ELOQm�Ig]H�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX����PP��QDSOQÀQk�DJDURVRX�VmÕRYDQRX�SUR�FKURPDWRJUD�
ILL�5��QHER�GR�VkULH�VSRMHQ¬FK�NRORQ�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX����PP�QDSOQÀQ¬FK�JHOHP
K\GUR[\ORYDQkKR�SRO\HWKHUX�SUR�FKURPDWRJUDILL�5�

� PRELOQm�Ig]H�SÎLSUDYHQk�]H���J�VmUDQX�VRGQkKR�EH]YRGkKR�5�D���J�FKORUEXWDQROX�5�Y���O�YRG\�5
SÎL�SUÖWRNRYk�U\FKORVWL�����PO�PLQ�D©�����PO�PLQ�XGU©RYDQk�Y�NRQVWDQWQmP�UR]PH]m������K�

� GLIHUHQ³QmKR�UHIUDNWRPHWUX�MDNR�GHWHNWRUX�
� GgYNRYDFmKR�]DÎm]HQm�VH�VP\³NRX������O�D©������O�

7HSORWD�V\VWkPX�VH�XGU©XMH�NRQVWDQWQm�������(&��
.DOLEUDFH�FKURPDWRJUDILFNkKR�V\VWkPX��1DVWÎmNQH�VH�RSDNRYDQÀ�]YROHQ¬�REMHP�]QD³NRYDFmKR

UR]WRNX��&KURPDWRJUDP�XNg©H�GYD�SmN\��]�QLFK©�SUYQm�RGSRYmGg�GH[WUDQX�9 �&5/�D�GUXK¬�JOXNR��

VH�5��=�HOX³QmKR�REMHPX�SmNX�GH[WUDQX�9 �VH�SR³mWg�YROQ¬�REMHP�9 �D�]�HOX³QmKR�REMHPX�SmNX� �

JOXNRV\�VH�VSR³mWg�FHONRY¬�REMHP�9 �W
1DVWÎmNQH�VH�]YROHQ¬�REMHP�ND©GkKR�]�NDOLEUD³QmFK�UR]WRNÖ��=DNUHVOm�VH�SH³OLYÀ�]gNODGQm�OLQLH

Y§HFK�FKURPDWRJUDPÖ��.D©G¬�FKURPDWRJUDP�VH� UR]GÀOm�QD� S� �QHMPkQÀ�§HGHVgW�� VWHMQÀ�YHON¬FK
YHUWLNgOQmFK�rVHNÖ��RGSRYmGDMmFmFK�VWHMQ¬P�HOX³QmP�REMHPÖP���9�ND©GkP�rVHNX�L�RGSRYmGDMmFmP
HOX³QmPX� REMHPX�9 � VH� ]PÀÎm� Y¬§ND� OLQLH� FKURPDWRJUDPX� \ � QDG� ]gNODGQm� OLQLm� D� Y\SR³mWg� VHL L

GLVWULEX³Qm�NRHILFLHQW�. �]D�SRX©LWm�Y¬UD]X�L

���

Y�QÀP©�]QD³m�
9 �� YROQ¬�REMHP�NRORQ\�VWDQRYHQ¬�SRPRFm�SmNX�GH[WUDQX�9 �&5/�QD�FKURPDWRJUDPX�]QD³NRYDFm�� �

KR�UR]WRNX�
9 �� FHONRY¬�REMHP�NRORQ\�VWDQRYHQ¬�SRPRFm�SmNX�JOXNRV\�5�QD�FKURPDWRJUDPX�]QD³NRYDFmKRW

UR]WRNX�
9 �� HOX³Qm�REMHP�rVHNX�L�QD�FKURPDWRJUDPX�MHGQRWOLY¬FK�NDOLEUD³QmFK�UR]WRNÖ�L

3URYHGH�VH�NDOLEUDFH�]D�SRX©LWm�QÀNWHUk�]�QgVOHGXMmFmFK�PHWRG�
.DOLEUDFH� JUDILFNg�� 6� SRX©LWmP� Y¬UD]X� ���� VH� Y\SR³mWg� SUR� ND©G¬� NDOLEUD´Qm� GH[WUDQ� &5/

GLVWULEX³Qm�NRHILFLHQW�. �RGSRYmGDMmFm�PD[LPgOQm�Y¬§FH�OLQLH�FKURPDWRJUDPX��+RGQRW\�. �VHPD[ PD[

Y\QHVRX�GR�JUDIX�QD�VHPLORJDULWPLFN¬�SDSmU��QD�RVX�[��SURWL�GHNODURYDQk�PROHNXORYk�KPRWQRVWL
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-H�YKRGQg�LWHUD³Qm�PHWRGD�*DXVVRYD�1HZWRQRYD�PRGLILNRYDQg�+DUWOH\HP��+DUWOH\��2���7HFQRPHWULFV�������

�����D�1LOVVRQ��*���1LOVVRQ��.���-��&KURPDW������������������QHMOkSH�YH�VSRMHQm�V�SURJUDPHP�SUR�QHOLQHgUQm�
UHJUHVL�

RGSRYmGDMmFm�PD[LPgOQm� Y¬§FH� OLQLH� FKURPDWRJUDPX� �0 �� ND©GkKR� ]� NDOLEUD³QmFK� GH[WUDQÖ� DPD[

JOXNRV\��=mVNDQ¬PL�ERG\�VH�SUROR©m�SUYQm�NDOLEUD³Qm�NÎLYND��SÎL³HP©�VH�H[WUDSROXMH�]�ERGX�.PD[

Y\SR³mWDQkKR�SUR�NDOLEUD´Qm�GH[WUDQ�����&5/�N�QHMQL©§m�Y\SR³mWDQk�KRGQRWÀ�.�]mVNDQk�SUR�WHQWR
&5/� �YL]� REU�� ����������� 6� Y\X©LWmP� WkWR� SUYQm� NDOLEUD³Qm� NÎLYN\� VH� SUR� ND©G¬� FKURPDWRJUDP
WUDQVIRUPXMm�Y§HFKQ\�KRGQRW\�. �QD�RGSRYmGDMmFm�PROHNXORYk�KPRWQRVWL�0 ��³mP©�VH�]mVNg�GLVWULEXFHL L

PROHNXORY¬FK�KPRWQRVWm��3UR�ND©G¬�NDOLEUD³Qm�GH[WUDQ�VH�SRPRFm�URYQLFH�����XYHGHQk�Qm©H�Y\�
SR³mWg�SUÖPÀUQg�PROHNXORYg�KPRWQRVW�0 ��-HVWOL©H�VH�Y\SR³mWDQk�KRGQRW\�0 �QHOL§m�R�YmFH�QH©����Z Z

RG�KRGQRW�GHNODURYDQ¬FK�SUR�ND©G¬�NDOLEUD³Qm�GH[WUDQ�D�SUÖPÀUQ¬�UR]GmO�MH�Y�UR]PH]m�������NDOL�
EUD³Qm�NÎLYND�PÖ©H�E¬W�SRX©LWD�SUR�VWDQRYHQm�GLVWULEXFH�PROHNXORY¬FK�KPRWQRVWm��9�RSD³QkP�SÎm�
SDGÀ�VH�Y¬§H�SRSVDQ¬�SRVWXS�RSDNXMH��D©�VH�Y\SR³mWDQk�D�GHNODURYDQk�KRGQRW\�0 �QHOL§m�R�YmFH�QH©Z

����
.DOLEUDFH�Y­SR´WHP�NÏLYN\��=�URYQLF�����D�����XYHGHQ¬FK�Qm©H�VH�SRX©LWmP�YKRGQk�PHWRG\ ��

Y\SR³mWDMm�KRGQRW\�SUR�E ��E ��E ��E �D�E � WDN��DE\�VH�KRGQRW\�0 �SUR�NDOLEUD³Qm�GH[WUDQ\�OL§LO\� � � � � Z

QHMY¬§H�R�����RG�KRGQRW�GHNODURYDQ¬FK�D�0 �JOXNRV\�³LQLOD���������Z

���

���

NGH�]QD³m�
S� �� SR³HW�rVHNÖ�GÀOmFmFK�FKURPDWRJUDP\�
\ ��� Y¬§NX�FKURPDWRJUDILFNk�OLQLH�QDG�]gNODGQm�OLQLm�Y�rVHNX�L�L

0 �� PROHNXORYRX�KPRWQRVW�Y�rVHNX�L�L

=NRX§ND�]SÖVRELORVWL�V\VWkPX��1DVWÎmNQH�VH�]YROHQ¬�REMHP�UR]WRNX�SUR�]NRX§NX�]SÖVRELORVWL
V\VWkPX��
3U×PÁUQg�PROHNXORYg�KPRWQRVW�WHVWRYDFmKR�GH[WUDQX�&5/��9\SR³mWg�VH�SUÖPÀUQg�PROHNXORYg

KPRWQRVW�0 �]SÖVREHP�SRSVDQ¬P�Y�RGVWDYFL��.DOLEUDFH�FKURPDWRJUDILFNkKR�V\VWkPX��]D�SRX©LWmZ

EX»� NDOLEUD³Qm� NÎLYN\�� QHER� KRGQRW� E �� E �� E �� E� D�E �� ]mVNDQ¬FK� Y¬§H� XYHGHQ¬P� ]SÖVREHP�� � � � �

=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��©H�0 �MH�Z

� �������D©���������WHVWRYDFm�GH[WUDQ����&5/��
� �������D©���������WHVWRYDFm�GH[WUDQ�������&5/��
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2EU�����������3ÎmNODG�NDOLEUD³Qm�NÎLYN\
7H³NRYDQg�³gUD�RGSRYmGg�H[WUDSRORYDQk�³gVWL�NÎLYN\��9RGRURYQk�SÎmPN\�YH�VSRGQm�³gVWL�REUg]NX�]Qg]RUÈXMm
§mÎNX�D�SRORKX�FKURPDWRJUDILFNk�OLQLH�ND©GkKR�]�NDOLEUD³QmFK�GH[WUDQÖ�

3U×PÁUQg�PROHNXORYg�KPRWQRVW�����Y\VRNk�IUDNFH�GH[WUDQX��3UR�����Y\VRNRX�IUDNFL�GH[WUDQX
HOXRYDQRX�Y�rVHNX�FKURPDWRJUDPX�Q�VH�Y\SR³mWg�0 �SRGOH�Y]RUFH�Z

���

NGH�Q�MH�GgQR�Y¬UD]\�
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���

���

Y�QLFK©�]QD³m�
S�� � SR³HW�rVHNÖ�GÀOmFmFK�FKURPDWRJUDP�
\ ��� Y¬§NX�OLQLH�FKURPDWRJUDPX�QDG�]gNODGQm�OLQLm�Y�rVHNX�L�L

0 �� PROHNXORYRX�KPRWQRVW�Y�rVHNX�L�L

=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��©H�0 �MH�Z

� ��������D©����������WHVWRYDFm�GH[WUDQ����&5/��
� ��������D©����������WHVWRYDFm�GH[WUDQ�������&5/��

3U×PÁUQg�PROHNXORYg�KPRWQRVW�����Qm]Nk�IUDNFH�GH[WUDQX��3UR�����Qm]NRX�IUDNFL�GH[WUDQX
HOXRYDQRX�Y�rVHNX�P�D�SÎHG�QmP�VH�Y\SR³mWg�0 �SRGOH�Y]RUFH�Z

���

NGH�P�MH�GgQR�Y¬UD]\�

���

���

Y�QLFK©�]QD³m�
S�� ��SR³HW�rVHNÖ�GÀOmFmFK�FKURPDWRJUDP\�
\ ����Y¬§NX�OLQLH�FKURPDWRJUDPX�QDG�]gNODGQm�OLQLm�Y�rVHNX�L�L

0 ���PROHNXORYRX�KPRWQRVW�Y�rVHNX�L�L

=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��©H�0 �����Qm]Nk�IUDNFH�GH[WUDQX�MH�Z

�������D©�������WHVWRYDFm�GH[WUDQ����&5/��
�������D©���������WHVWRYDFm�GH[WUDQ�������&5/��

'LVWULEXFH�PROHNXORY¬FK� KPRWQRVWm� ]NRX§HQkKR� GH[WUDQX�� 1DVWÎmNQH� VH� ]YROHQ¬� REMHP
]NRX§HQkKR�UR]WRNX�D�Y\SR³mWDMm�VH�0 �SUR�FHONRYRX�GLVWULEXFL�PROHNXORY¬FK�KPRWQRVWm��0 �SURZ Z

����Y\VRNRX�IUDNFL�GH[WUDQX�D�0 �SUR�����Qm]NRX�IUDNFL�GH[WUDQX�]SÖVREHP�SRSVDQ¬P�Y�RGVWDYFLZ

�=NRX§ND�]SÖVRELORVWL�V\VWkPX��

2.2.40 6SHNWURPHWULH�Y�EOm]Nk�LQIUD³HUYHQk�REODVWL

6SHNWURPHWULH�Y�EOm]Nk�LQIUD´HUYHQk�REODVWL�MH�PHWRGD��NWHUg�VH�XSODWÉXMH�]HMPkQD�SÏL�LGHQWLILNDFL
RUJDQLFN­FK� OgWHN�� 3ÏHVWR©H� MVRX� VSHNWUD� RPH]HQD� QD� SgV\� NRPELQD´QmFK� YLEUDFm� D� RYHUWRQ×
IXQGDPHQWgOQmFK�YLEUDFm�&�+��1�+��2�+�D�6�+��PDMm�REY\NOH�Y\VRNRX�LQIRUPD´Qm�KRGQRWX��6SHNWUD
Y§DN� MVRX� ]gYLVOg� QD� PQRKD� SDUDPHWUHFK�� MDNR� MVRX� YHOLNRVW� ´gVWLF�� SRO\PRUILVPXV�� ]E\WNRYg
UR]SRX§WÁGOD��YOKNRVW�DS���NWHUk�QHPRKRX�E­W�Y©G\�NRQWURORYgQ\��3URWR�QHQm�REY\NOH�PR©Qk�SÏmPR
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SRURYQDW�VSHNWUXP�]NRX§HQk�OgWN\�V�UHIHUHQ´QmP�VSHNWUHP�D�MH�QXWQR�SURYkVW�YKRGQk��YDOLGRYDQk
PDWHPDWLFNk�]SUDFRYgQm�QDPÁÏHQ­FK�GDW�
3ÏmVWURMH��6SHNWURPHWU\�SUR�PÀÎHQm�VSHNWHU�Y�EOm]Nk�LQIUD³HUYHQk�REODVWL�PDMm�W\WR�³gVWL�

� ILOWU��PÎm©NX�QHER�LQWHUIHURPHWU�YKRGQk�SUR�PÀÎHQm�Y�REODVWL�HOHNWURPDJQHWLFNkKR�]gÎHQm�SÎLEOL©QÀ
����QP�D©������QP��������FP �D©������FP ���� ��

� ]DÎm]HQm�QD�VEÀU�D�PÀÎHQm�LQWHQ]LW\�SUR§OkKR�QHER�RGUD©HQkKR�]gÎHQm��WUDQVPLVH�QHER�UHIOH[H��
MDNR�MVRX�LQWHJUD³Qm�NRXOH��VRQGD�V�RSWLFN¬P�YOgNQHP�DS���YH�VSRMHQm�V�YKRGQ¬P�GHWHNWRUHP�

� SURVWÎHGN\�SUR�PDWHPDWLFNk�]SUDFRYgQm�QDPÀÎHQ¬FK�VSHNWUgOQmFK�GDW�

3ÎmSUDYD�Y]RUNX

3UR�WUDQVPLVQm�PÀÎHQm��7DWR�PHWRGD�VH�SRX©mYg�SÎHYg©QÀ�SUR�PÀÎHQm�NDSDOLQ��]ÎHGÀQ¬FK�QHER
QH]ÎHGÀQ¬FK��D�SUR�UR]WRN\�SHYQ¬FK�OgWHN�

9]RUN\�VH�PÀÎm�EX»�Y�N\YHWÀ�YKRGQk�WORX§ÔN\��REY\NOH�����PP�D©���PP��SURSXVWQk�Y�EOm]Nk
LQIUD³HUYHQk�REODVWL��QHER�SR�SRQRÎHQm�YKRGQk�VRQG\�V�RSWLFN¬P�YOgNQHP��NWHUg�XPR©ÈXMH�]PÀÎHQm
VSHNWUD�Y�REODVWL�RGSRYmGDMmFm�VSHFLILNDFmP�SÎmVWURMH�

3ÎL�PÀÎHQm�VSHNWHU�NDSDOLQ�Y�EOm]Nk�LQIUD³HUYHQk�REODVWL� MH� WÎHED�EUgW�Y�rYDKX�YOLY�WHSORW\� D
RVWDWQm�PR©Qk�I\]LNgOQm�YOLY\�Y\YROgYDMmFm�]PÀQ\�YH�VSHNWUHFK�

9H�Y§HFK�SÎmSDGHFK�MH�WÎHED�SURYkVW�NRPSHQ]DFL�UX§LY¬FK�YOLYÖ�SR]DGm�]SÖVREHP��NWHU¬�RGSRYm�
Gg�RSWLFNkPX�XVSRÎgGgQm�SÎmVWURMH��QDSÎ��VH�RGH³WH�UHIHUHQ³Qm�VSHNWUXP�Y]GXFKX��X�NDSDOLQ��QHER
UR]SRX§WÀGOD��X�UR]WRNÖ��RG�VSHNWUD�]NRX§HQk�OgWN\�

3UR�PÀÎHQm�GLIX]QmP�RGUD]HP��7DWR�PHWRGD�VH�SRX©mYg�SÎHYg©QÀ�SUR�PÀÎHQm�SHYQ¬FK�OgWHN�
9]RUN\�VH�PÀÎm�YH�YKRGQkP�]DÎm]HQm��3ÎL�PÀÎHQmFK�V�RSWLFNRX�VRQGRX�MH�QXWQR�]DMLVWLW�NRQVWDQWQm

SRORKX�VRQG\�EÀKHP�PÀÎHQm�VSHNWHU�D�PD[LPgOQm�PR©QRX�UHSURGXNRYDWHOQRVW�SRGPmQHN�PÀÎHQm
SUR�MHGQRWOLYk�Y]RUN\�

9H� Y§HFK� SÎmSDGHFK� MH� WÎHED� SURYkVW� NRPSHQ]DFL� UX§LY¬FK� YOLYÖ� SR]DGm� ]SÖVREHP�� NWHU¬
RGSRYmGg�RSWLFNkPX�XVSRÎgGgQm�SÎmVWURMH��QDSÎ��MH�WÎHED�RGH³mVW�UHIHUHQ³Qm�VSHNWUXP�YQLWÎQmKR�QHER
YQÀM§mKR�UHIOH[QmKR�VWDQGDUGX�RG�VSHNWUD�]NRX§HQk�OgWN\�

5RYQÀ©�MH�QXWQR�YÀQRYDW�SR]RUQRVW�YOLYX�YHOLNRVWL�³gVWLF��GgOH�VWDYX�K\GUDWDFH�QHER�VROYDWDFH�
3UR�PÀÎHQm�WUDQVIOHNWDQFH��3RX©mYg�VH�SÎHYg©QÀ�SUR�PÀÎHQm�NDSDOLQ��]ÎHGÀQ¬FK�QHER�QH]ÎHGÀ�

Q¬FK��D�SUR�SHYQk�OgWN\�Y�UR]WRNX�QHER�Y�VXVSHQ]L�
9]RUHN�VH�PÀÎm�Y�N\YHWÀ��GR�NWHUk�VH�YH�YKRGQk�NRQFHQWUDFL�YSUDYm�LQHUWQm�OgWN\�QHDEVRUEXMmFm

Y�EOm]Nk�LQIUD³HUYHQk�REODVWL��QDSÎ��NRYRYk�³gVWLFH�QHER�R[LG�WLWDQL³LW¬���0ÀÎHQm�VH�SURYgGm�]SÖVR�
EHP�SRSVDQ¬P�Y�RGVWDYFmFK��3UR�WUDQVPLVQm�PÀÎHQm��D��3UR�PÀÎHQm�GLIX]QmP�RGUD]HP��

.RQWUROD�VSUgYQk�IXQNFH�SÎmVWURMH

3ÎmVWURM�QXWQR�SRX©mYDW�SRGOH�SRN\QÖ�Y¬UREFH�D�Y�SUDYLGHOQ¬FK�LQWHUYDOHFK�SURYgGÀW�SÎHGHSVDQg
RYÀÎRYgQm��

2YÀÎHQm�VWXSQLFH�YOQRY¬FK�GkOHN� �QHSURYgGm�VH�X�SÎmVWURMÖ�V� ILOWUHP���3UR�RYÀÎHQm�SRX©LWk
VWXSQLFH�YOQRY¬FK�GkOHN��REY\NOH�Y�UR]VDKX�����QP�D©������QP��VH�SRX©LMH�YKRGQ¬�VWDQGDUG��QHER
QÀNROLN�VWDQGDUGÖ���NWHU¬�Pg�FKDUDNWHULVWLFNg�PD[LPD�Y�REODVWL�YOQRY¬FK�GkOHN��Y�Qm©�VH�SURYgGm
PÀÎHQm��QDSÎ��SRO\VW\UHQ�QHER�R[LG\�Y]gFQ¬FK�]HPLQ�

2YÀÎHQm�UHSURGXNRYDWHOQRVWL�PÀÎHQm�YOQRY¬FK�GkOHN��QHSURYgGm�VH�X�SÎmVWURMÖ�V�ILOWUHP���3UR
RYÀÎHQm�UHSURGXNRYDWHOQRVWL�YOQRY¬FK�GkOHN�VH�SRX©LMH�YKRGQ¬�VWDQGDUG��QHER�QÀNROLN�VWDQGDUGÖ��
QDSÎ�� SRO\VW\UHQ�QHER�R[LG\�Y]gFQ¬FK� ]HPLQ��6PÀURGDWQg�RGFK\OND�YOQRY¬FK�GkOHN�RGSRYmGg
VSHFLILNDFL�SÎmVWURMH�
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2YÀÎHQm�RSDNRYDWHOQRVWL�RGH]Y\�GHWHNWRUX��3UR�RYÀÎHQm�RSDNRYDWHOQRVWL�RGH]Y\�GHWHNWRUX�VH
SRX©LMH�YKRGQ¬�VWDQGDUG��QHER�QÀNROLN�VWDQGDUGÖ���QDSÎ��UHIOH[Qm�WHUPRSODVWLFNk�SU\VN\ÎLFH��N�QLP©
E\O\�SÎLGgQ\�VD]H��6PÀURGDWQg�RGFK\OND�PD[LPD�RGH]Y\�PXVm�RGSRYmGDW�VSHFLILNDFL�SÎmVWURMH�

2YÀÎHQm�IRWRPHWULFNkKR�§XPX��3UR�PÀÎHQm�§XPX�VH�SRX©LMH�YKRGQ¬�UHIOH[Qm�VWDQGDUG��QDSÎ�
EmOg�NHUDPLFNg�GHVWL³ND�QHER�WHUPRSODVWLFNk�SU\VN\ÎLFH��=PÀÎm�VH�Y�UR]VDKX�VSHNWUD������OLQLH�WR�
KRWR�VWDQGDUGX�GOH�QgYRGX�Y¬UREFH�D�Y\SR³WH�VH�§XP�EX»�MDNR�PH]LYUFKRORYg�KRGQRWD�VLJQgOX�
QHER�MDNR�VPÀURGDWQg�RGFK\OND�RGH]HY�SUR�GDQRX�YOQRYRX�GkONX��+RGQRWD�§XPX�PXVm�RGSRYmGDW
VSHFLILNDFL�SÎmVWURMH�

9\WYRÎHQm�NQLKRYQ\�UHIHUHQ³QmFK�VSHNWUgOQmFK�GDW

=D]QDPHQDMm�VH�VSHNWUD�YKRGQkKR�SR³WX�§DU©m�VXEVWDQFH�RYÀÎHQ¬FK�]SÖVREHP�SÎHGHSVDQ¬P
Y�³OgQNX�D�Y\ND]XMmFmFK�]PÀQ\�W\SLFNk�SUR�]NRX§HQRX�OgWNX��QDSÎ��Y¬UREFH��YHOLNRVW�³gVWLF�DS�� �
6DGD�VSHNWHU�SÎHGVWDYXMH�LQIRUPDFL��NWHUg�GHILQXMH�KUDQLFL�SRGREQRVWL�SUR�GDQRX�OgWNX�D�MH�YVWXSQmP
rGDMHP�GR�VSHNWUgOQm�GDWDEg]H�SRX©mYDQk�SUR�LGHQWLILNDFL�WkWR�OgWN\��3R³HW�OgWHN�Y�GDWDEg]L�]gYLVm
QD�GDQk�DSOLNDFL�

6RXERU�VSHNWHU�XOR©HQ¬FK�Y�GDWDEg]L�PÖ©H�PmW�UÖ]QRX�IRUPX�Y�]gYLVORVWL�QD�PDWHPDWLFNkP
]SUDFRYgQm�SRX©LWkP�SÎL�LGHQWLILNDFL�VSHNWUD��0RKRX�WR�E¬W�
� MHGQRWOLYg�VSHNWUD�UHSUH]HQWXMmFm�VXEVWDQFL�
� SUÖPÀUQg�VSHNWUD�ND©Gk�VXEVWDQFH�V�SRSLVHP�YDULDELOLW\�

%ÀKHP�YDOLGD³QmKR�SURFHVX�MH�QXWQR�RYÀÎLW�VFKRSQRVW�GDWDEg]H�VHOHNWLYQÀ�LGHQWLILNRYDW�GDQRX
OgWNX��D�QDRSDN�Y\ORX³LW�RVWDWQm�OgWN\�Y�GDWDEg]L��7DWR�VHOHNWLYLWD�PXVm�E¬W�SUDYLGHOQÀ�RYÀÎRYgQD�
DE\� E\OR� ]DML§WÀQR� WUYgQm� SODWQRVWL� GDWDEg]H�� WR� MH� RE]YOg§WÀ� GÖOH©LWk� Y� SÎmSDGHFK�� NG\� GRMGH
N�QÀMDN¬P�YÀW§mP�]PÀQgP��QDSÎ��NH�]PÀQÀ�GRGDYDWHOH�QHER�Y¬UREQmKR�SURFHVX�]NRX§HQk�OgWN\�

'DWDEg]H�MH�SDN�SODWQg�SRX]H�SUR�PÀÎHQm�QD�SÎmVWURML��QD�NWHUkP�E\OD�Y\WYRÎHQD��D�SRX©LMH�OL�VH
SUR�PÀÎHQm�QD�MLQkP�SÎmVWURML��MH�QXWQR�RYÀÎLW��]GD�SÎHQHVHQg�GDWDEg]H�]ÖVWgYg�SODWQg�
3RVWXS�VWDQRYHQm��9]RUHN�]NRX§HQk� OgWN\�VH�SÎLSUDYm�VWHMQ¬P�]SÖVREHP�MDNR�SUR�Y\WYRÎHQm

GDWDEg]H��6SHNWUXP�Y]RUNX�L�UHIHUHQ³Qm�VSHNWUD�]PÀÎHQg�Y�ORJ����7��QHER�ORJ����5��MH�QÀNG\�Y¬KRG�
QÀM§m�SRURYQgYDW�SR�PDWHPDWLFNk�rSUDYÀ��QDSÎ��O]H�SRX©mW�GUXKRX�GHULYDFL�VSHNWHU�QHER�NRUHNFL�QD
QgVREQ¬�UR]SW\O�

3RURYQgQm�WDNRY¬FKWR�VSHNWHU�D�NQLKRYQ\�UHIHUHQ³QmFK�VSHNWHU�Y\©DGXMH�X©LWm�YKRGQk�FKHPR�
PHWULFNk�NODVLILND³Qm�WHFKQLN\��
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�����=NRX§N\�WRWR©QRVWL

2.3.1 =NRX§N\�WRWR©QRVWL�LRQWÖ�D�VNXSLQ

$FHW\O

'R� ]NXPDYN\� GkON\� DVL� ����PP� D� YQÀM§mKR� SUÖPÀUX� ���PP� VH� SÎHQHVH� DVL� ���PJ� QHER
SÎHGHSVDQk�PQR©VWYm�]NRX§HQk�OgWN\�D������PO�N\VHOLQ\�IRVIRUH´Qk�5��=NXPDYND�VH�X]DYÎH�]gWNRX�
NWHURX�SURFKg]m�PDOg�]NXPDYND�GkON\�DVL�����PP�D�YQÀM§mKR�SUÖPÀUX����PP�REVDKXMmFm�YRGX�5�
NWHUg�SÖVREm�MDNR�FKODGL³��1D�SRYUFK�PDOk�]NXPDYN\�VH�]DYÀVm�NDSND�GXVL´QDQX�ODQWKDQLWkKR�56�
.URPÀ�OgWHN�WÀ©NR�K\GURO\]RYDWHOQ¬FK�VH�DSDUDWXUD�SRVWDYm�GR�YRGQm�Og]QÀ�QD���PLQ��SRWRP�VH
Y\MPH�PDOg�]NXPDYND�D�NDSND�VH�VPmFKg�QD�NDSNRYDFm�GHVFH�V������PO�MRGX������PRO�O�56��.�RNUDML
VPÀVL�VH�SÎLGg������PO�DPRQLDNX�]ÏHGÁQkKR�56���SR���PLQ�D©���PLQ�Y]QLNQH�QD�VW\NX�GYRX�NDSHN
PRGUk�]EDUYHQm��NWHUk�]HVmOm�D�SR�NUgWNkP�³DVH�]PL]m�
8�OgWHN�WÁ©NR�K\GURO\]RYDWHOQ­FK�VH�VPÀV�SRPDOX�]DKÎmYg�N�YDUX�QDG�RWHYÎHQ¬P�SODPHQHP�D

SRWRP�VH�SRVWXSXMH�VWHMQÀ��MDN�MH�XYHGHQR�Y¬§H�

$ONDORLG\

1ÀNROLN�PJ�QHER�SÎHGHSVDQk�PQR©VWYm�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y���PO�YRG\�5�D�SÎLGgYg�VH
N\VHOLQD� FKORURYRGmNRYg� ]ÏHGÁQg� 56� GR� Y]QLNX� N\VHOk� UHDNFH� ��������� 3RWRP� VH� SÎLGg� �� PO
MRGRELVPXWLWDQX�GUDVHOQkKR�56��LKQHG�Y]QLNQH�RUDQ©RYg�QHER�RUDQ©RYÀ�³HUYHQg�VUD©HQLQD�

$PLQ\��SULPgUQm�DURPDWLFNk

3ÎHGHSVDQ¬�UR]WRN�VH�RN\VHOm�N\VHOLQRX�FKORURYRGmNRYRX�]ÏHGÁQRX�56�D�SÎLGg�VH�����PO�GXVLWDQX
VRGQkKR�56��3R���PLQ�D©���PLQ�VH�SÎLGg���PO���QDIWROX�56��Y]QLNQH�LQWHQ]LYQm�RUDQ©RYk�D©�³HUYHQk
]EDUYHQm��SÎmSDGQÀ�VUD©HQLQD�VWHMQk�EDUY\�

$PRQLRYk�VROL

.�SÎHGHSVDQkPX�UR]WRNX�VH�SÎLGg�����J�R[LGX�KRÏH´QDWkKR�5��6PÀV�VH�SUREXEOgYg�SURXGHP
Y]GXFKX��NWHU¬�rVWm�N�SRYUFKX�VPÀVL�REVDKXMmFm���PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�56�D������PO
´HUYHQÁ�PHWK\ORYk�56��]EDUYHQm�LQGLNgWRUX�VH�]PÀQm�QD�©OXWk��3ÎLGg�VH���PO�³HUVWYÀ�SÎLSUDYHQkKR
UR]WRNX�KH[DQLWURNREDOWLWDQX�VRGQkKR�5������J�O���Y]QLNQH�©OXWg�VUD©HQLQD�

$PRQLRYk�VROL�D�VROL�WÀNDY¬FK�Eg]m

$VL����PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�YH���PO�YRG\�5�QHER�VH�SRX©LMm���PO�SÎHGHSVDQkKR�UR]WRNX�
3ÎLGDMm�VH���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56��=DKÎmYgQmP�VH�]�UR]WRNX�XYROÈXMm�SgU\��NWHUk
PRKRX�E¬W�LGHQWLILNRYDWHOQk�VY¬P�SDFKHP�D�]gVDGLWRX�UHDNFm���������

$QWLPRQ

$VL����PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�PmUQ¬P�]DKÎmYgQmP�Y����PO�UR]WRNX�REVDKXMmFmKR�����J
YmQDQX�GUDVHOQR�VRGQkKR�5�D�QHFKg�VH�RFKODGLW��.���PO�WRKRWR�UR]WRNX�QHER�NH���PO�SÎHGHSVDQkKR
UR]WRNX�VH�SR�NDSNgFK�SÎLGg�VXOILG�VRGQ­�56��Y]QLNQH�RUDQ©RYÀ�³HUYHQg�VUD©HQLQD�UR]SXVWQg�Y�K\G�
UR[LGX�VRGQkP�]ÏHGÁQkP�56�
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=NRX§N\�WRWR©QRVWL�������

6WUDQD���

$UVHQ

��PO�SÎHGHSVDQkKR�UR]WRNX�VH�]DKÎmYg�QD�YRGQm�Og]QL�VH�VWHMQ¬P�REMHPHP�]NRXPDGOD�IRVIRUQD�
QRYkKR�5��Y]QLNQH�KQÀGg�VUD©HQLQD�

%DUELWXUgW\�QHVXEVWLWXRYDQk�QD�GXVmNX

$VL���PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�YH���PO�PHWKDQROX�5��SÎLGg�VH�����PO�UR]WRNX�REVDKXMmFmKR
GXVL´QDQ�NREDOWQDW­�5������J�O��D�FKORULG�YgSHQDW­�5������J�O���3URPmFKg�VH�D�]D�SURWÎHSgYgQm�VH
SÎLGg�����PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56��Y]QLNQH�ILDORYÀ�PRGUk�]EDUYHQm�D�VUD©HQLQD�

%HQ]RDQ\

D��.���PO�SÎHGHSVDQkKR�UR]WRNX�]NRX§HQk�OgWN\�VH�SÎLGg�����PO�FKORULGX�©HOH]LWkKR�56���Y]QLNQH
V\WÀ�©OXWg�VUD©HQLQD�UR]SXVWQg�Y�HWKHUX�5�

E��-HVWOL©H�QHQm�SÎHGHSVgQR�MLQDN��SÎHYHGH�VH�����J�]NRX§HQk�OgWN\�GR�]NXPDYN\��QDYOK³m�VH
����PO�D©�����PO�N\VHOLQ\�VmURYk�5�D�PmUQÀ�VH�]DKÎmYg�VSRGQm�³gVW�]NXPDYN\��QD�YQLWÎQm�VWUDQÀ
]NXPDYN\�VH�XVD]XMH�EmO¬�VXEOLPgW�

F������J�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y����PO�YRG\�5�QHER�VH�SRX©LMH����PO�SÎHGHSVDQkKR�UR]WRNX�
3ÎLGg�VH�����PO�N\VHOLQ\�FKORURYRGmNRYk�5�� WYRÎm�VH�VUD©HQLQD��NWHUg�SR�NU\VWDOL]DFL�]�YRG\�5�D
Y\VX§HQm�YH�YDNXX�WDMH�SÎL�����(&�D©�����(&����������

%LVPXW

D��.�����J�]NRX§HQk�OgWN\�VH�SÎLGg����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�QHER�VH�SRX©LMH
���PO�SÎHGHSVDQkKR�UR]WRNX��6PÀV�VH�]DKÎmYg���PLQ�N�YDUX��QHFKg�VH�RFKODGLW�D�Y�SÎmSDGÀ�SRWÎHE\
VH�]ILOWUXMH��.���PO�WDNWR�]mVNDQkKR�UR]WRNX�VH�SÎLGg����PO�YRG\�5��Y]QLNQH�EmOg�QHER�VODEÀ�©OXWg
VUD©HQLQD��NWHUg�SR�SÎLGgQm������PO�D©�����PO�VXOILGX�VRGQkKR�56�VH�EDUYm�KQÀGÀ�

E��.�DVL����PJ�]NRX§HQk�OgWN\�VH�SÎLGg����PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56�QHER�VH�SRX©LMH����PO
SÎHGHSVDQkKR�UR]WRNX�D���PLQ�VH�YDÎm��1HFKg�VH�RFKODGLW�D�Y�SÎmSDGÀ�SRWÎHE\�VH�]ILOWUXMH��.���PO
WDNWR�]mVNDQkKR�UR]WRNX�VH�SÎLGDMm���PO�UR]WRNX�WKLRPR´RYLQ\�5������J�O���Y]QLNQH�©OXWDYÀ�RUDQ©RYk
]EDUYHQm�QHER�RUDQ©RYg�VUD©HQLQD��3ÎLGDMm�VH���PO�UR]WRNX�IOXRULGX�VRGQkKR�5�����J�O���SR�GREX
���PLQ�VH�UR]WRN�QHRGEDUYm�

%URPLG\

��PO�YRG\�5�QHERD��0QR©VWYm�]NRX§HQk�OgWN\�RGSRYmGDMmFm�DVL���PJ�EURPLGÖ��%U ��VH�UR]SXVWm�YH��

VH�SRX©LMm���PO�SÎHGHSVDQkKR�UR]WRNX��2N\VHOm�VH�N\VHOLQRX�GXVL´QRX�]ÏHGÁQRX�56��SÎLGg�VH�����PO
GXVL´QDQX�VWÏmEUQkKR�56��D�SR�SURWÎHSgQm�VH�QHFKg�VWgW��Y]QLNQH�WYDURKRYLWg��VYÀWOH�©OXWg�VUD©HQLQD�
3R�RGVWÎH»RYgQm�VH�VUD©HQLQD�U\FKOH�SURP\MH�WÎLNUgW���PO�YRG\�5�]D�FKUgQÀQm�SÎHG�SÎmP¬P�VYÀWOHP�
6XSHUQDWDQWQm�WHNXWLQD�QHPXVm�E¬W�rSOQÀ�³LUg��6UD©HQLQD�VH�VXVSHQGXMH�GR���PO�YRG\�5�D�SÎLGg�VH
����PO�DPRQLDNX�������56��VUD©HQLQD�VH�WÀ©FH�UR]SRX§Wm�

E��0QR©VWYm�]NRX§HQk�OgWN\�RGSRYmGDMmFm�DVL���PJ�EURPLGÖ��%U ��QHER�MHMm�SÎHGHSVDQk�PQR©VWYm�

VH�SÎHYHGH�GR�PDOk�]NXPDYN\��3ÎLGg�VH������PO�YRG\�5��DVL����PJ�R[LGX�RORYL´LWkKR�5�������PO
N\VHOLQ\�RFWRYk�5�D�PmUQÀ�VH�SURWÎHSH��+RUQm�YQLWÎQm�³gVW�]NXPDYN\�VH�Y\VX§m�NRXVNHP�ILOWUD³QmKR
SDSmUX�D�VPÀV�VH�SRQHFKg���PLQ�Y�NOLGX��¦SL³ND�SURX©NX�ILOWUD³QmKR�SDSmUX�YKRGQk�YHOLNRVWL�VH
LPSUHJQXMH�QDPR³HQmP�GR�IXFKVLQX�56�D�YOR©m�VH�LKQHG�GR�]NXPDYN\��3R³mQDMH�§SL³NRX�Y]QLNQH
GR����V�ILDORYk�]EDUYHQm�GREÎH�UR]OL§LWHOQk�RG�³HUYHQkKR�]EDUYHQm�IXFKVLQX��NWHUk�PÖ©H�E¬W�YLGLWHOQk
QD�KRUQm�³gVWL�SDSmURYkKR�SURX©NX�
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&LWURQDQ\

0QR©VWYm�]NRX§HQk�OgWN\�REVDKXMmFm�DVL����PJ�N\VHOLQ\�FLWURQRYk�VH�UR]SXVWm�Y���PO�YRG\�5�QHER
VH�SRX©LMH���PO�SÎHGHSVDQkKR�UR]WRNX��3ÎLGg�VH�����PO�N\VHOLQ\�VmURYk�5�D���PO�PDQJDQLVWDQX
GUDVHOQkKR�56�D�]DKÎmYg�VH�WDN�GORXKR��GRNXG�EDUYD�PDQJDQLVWDQX�GUDVHOQkKR�QH]PL]m��3ÎLGg�VH
����PO� UR]WRNX�QLWURSUXVVLGX� VRGQkKR�5� �����J�O��Y�N\VHOLQÁ� VmURYk� ]ÏHGÁQk�56� D���J�N\VHOLQ\
DPLGRVmURYk�5��$ONDOL]XMH�VH�SR�NDSNgFK�DPRQLDNHP�����5�WDN�GORXKR��D©�VH�N\VHOLQD�DPLGRVmURYg
UR]SXVWm��3ÎLGg�VH�QDGE\WHN�DPRQLDNX��Y]QLNg�ILDORYk�]EDUYHQm��NWHUk�VH�PÀQm�QD�ILDORYÀ�PRGUk�

'UDVOmN

D������J�]NRX§HQk�OgWN\�VH�UR]SXVWm�YH���PO�YRG\�5�QHER�VH�SRX©LMm���PO�SÎHGHSVDQkKR�UR]WRNX�
3ÎLGg�VH���PO�XKOL´LWDQX�VRGQkKR�56�D�]DKÎmYg�VH��$QL�SR�]DKÎgWm��DQL�SR�SÎLGgQm������PO�VXOILGX
VRGQkKR�56�N�MH§WÀ�KRUNkPX�UR]WRNX�QHY]QLNQH�VUD©HQLQD��3R�RFKOD]HQm�Y�OHGRYk�YRGÀ�VH�SÎLGDMm
��PO�UR]WRNX�N\VHOLQ\�YLQQk�5������J�O��D�QHFKg�VH�VWgW��Y]QLNQH�EmOg�NU\VWDOLFNg�VUD©HQLQD�

E�����PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y���PO�YRG\�5�QHER�VH�SRX©LMH���PO�SÎHGHSVDQkKR�UR]WRNX�
3ÎLGg�VH���PO�N\VHOLQ\�RFWRYk�]ÏHGÁQk�56�D���PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�KH[DQLWURNREDOWLWDQX
VRGQkKR�5������J�O���LKQHG�Y]QLNg�©OXWg�QHER�RUDQ©RYÀ�©OXWg�VUD©HQLQD�

'XVL³QDQ\

.H� VPÀVL� ���� PO� QLWUREHQ]HQX� 5� D� ���� PO� N\VHOLQ\� VmURYk� 5� VH� SÎLGg� PQR©VWYm� ]NRX§HQk
XSUg§NRYDQk� OgWN\�RGSRYmGDMmFm� DVL���PJ�GXVL³QDQÖ� �12 ��QHER� MHMm�SÎHGHSVDQk�PQR©VWYm��3R�

�

�PLQXWRYkP�VWgQm�VH�RFKODGm�OHGRYRX�YRGRX�D�SRPDOX��]D�QHXVWgOkKR�PmFKgQm�VH�SÎLGg���PO�YRG\�5�
SRWRP���PO�K\GUR[LGX�VRGQkKR�NRQFHQWURYDQkKR�56��3R�SÎLGgQm���PO�DFHWRQX�5�VH�SURWÎHSH�D�QHFKg
VWgW��KRUQm�YUVWYD�VH�]EDUYm�WPDYÀ�ILDORYÀ�

(VWHU\

.�DVL����PJ�]NRX§HQk�OgWN\�QHER�N�MHMmPX�SÎHGHSVDQkPX�PQR©VWYm�VH�SÎLGg�����PO�UR]WRNX
K\GUR[\ODPRQLXPFKORULGX�5� ����J�O��Y�PHWKDQROX�5�D�����PO� UR]WRNX�K\GUR[LGX�GUDVHOQkKR�5
�����J�O��Y� OLKX�����5��=DKÎmYg�VH�N�YDUX��SR�RFKOD]HQm�VH�RN\VHOm� N\VHOLQRX�FKORURYRGmNRYRX
]ÏHGÁQRX�56� D�SÎLGg� VH�����PO�GHVHWNUgW� ]ÎHGÀQkKR� FKORULGX� ©HOH]LWkKR�56��� Y]QLNQH�PRGUDYÀ
³HUYHQk�QHER�³HUYHQk�]EDUYHQm�

)RVIRUH³QDQ\��RUWKRIRVIRUH³QDQ\�

D����PO�SÎHGHSVDQkKR� UR]WRNX�VH�Y�SÎmSDGÀ�SRWÎHE\�QHXWUDOL]XMH�D�SÎLGg� VH���PO� GXVL´QDQX
VWÏmEUQkKR�56���Y]QLNQH�©OXWg�VUD©HQLQD��MHMm©�EDUYD�VH�YDUHP�QH]PÀQm��6UD©HQLQD�VH�UR]SXVWm�SR
SÎLGgQm�DPRQLDNX�������5�

E������PO�SÎHGHSVDQkKR�UR]WRNX�VH�VPmFKg�V���PO�]NRXPDGOD�PRO\EGHQDQ�YDQDGL´QkKR�5��Y]QLNg
©OXWk�]EDUYHQm�

+OLQmN

$VL����PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�YH���PO�YRG\�5�QHER�VH�SRX©LMm���PO�SÎHGHSVDQkKR�UR]WRNX�
3ÎLGg� VH� DVL� ���� PO� N\VHOLQ\� FKORURYRGmNRYk� ]ÏHGÁQk� 56� D� DVL� ���� PO� ]NRXPDGOD

WKLRDFHWDPLGRYkKR�5��VUD©HQLQD�QHY]QLNQH��3RWRP�VH�SÎLGgYg�SR�NDSNgFK�K\GUR[LG�VRGQ­�]ÏHGÁ�
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6WUDQD���

Q­�56��WYRÎm�VH�EmOg�JHORYLWg�VUD©HQLQD��NWHUg�VH�GDO§mP�SÎLGgYgQmP�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56
UR]SRX§Wm��3RVWXSQÀ�VH�SÎLGgYg�FKORULG�DPRQQ­�56��]QRYX�VH�WYRÎm�EmOg�JHORYLWg�VUD©HQLQD�

+RÎ³mN

$VL����PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�YH���PO�YRG\�5�QHER�VH�SRX©LMm���PO�SÎHGHSVDQkKR�UR]WRNX
D�SÎLGg�VH���PO�DPRQLDNX�]ÏHGÁQkKR�56���7YRÎm�VH�EmOg�VUD©HQLQD��NWHUg�VH�UR]SXVWm�SR�SÎLGgQm���PO
FKORULGX�DPRQQkKR�56��3ÎLGg�VH���PO�K\GURJHQIRVIRUH´QDQX�VRGQkKR�56��WYRÎm�VH�EmOg�NU\VWDOLFNg
VUD©HQLQD�

&KORULG\

YRG\�5�QHER�VH�SRX©LMmD��=NRX§HQg�OgWND�REVDKXMmFm�DVL���PJ�FKORULGÖ��&O ��VH�UR]SXVWm�YH���PO��

��PO�SÎHGHSVDQkKR�UR]WRNX�D�RN\VHOm�VH�N\VHOLQRX�GXVL´QRX�]ÏHGÁQRX�56��3ÎLGg�VH�����PO�GXVL´QDQX
VWÏmEUQkKR�56���SURWÎHSH�VH�D�QHFKg�VWgW��Y\OX³XMH�VH�WYDURKRYLWg�EmOg�VUD©HQLQD��2GVWÎH»XMH�VH�D�VUD�
©HQLQD�VH�U\FKOH�SURP\MH�WÎLNUgW���PO�YRG\�5�]D�FKUgQÀQm�SÎHG�SÎmP¬P�VYÀWOHP��6XSHUQDWDQWQm
WHNXWLQD�QHPXVm�E¬W�rSOQÀ�³LUg��6UD©HQLQD�VH�VXVSHQGXMH�YH���PO�YRG\�5�D�SÎLGg�VH�����PO�DPR�
QLDNX�������56��VUD©HQLQD�VH�YHOPL�VQDGQR�UR]SXVWm��NURPÀ�YHON¬FK�³gVWLF��NWHUk�VH�UR]SRX§WÀMm
SRPDOHML�

E��.H�]NRX§HQk�OgWFH�REVDKXMmFm�DVL����PJ�FKORULGÖ��&O ��QHER�N�MHMmPX�SÎHGHSVDQkPX�PQR©VWYm�

VH�SÎLGg�GR�]NXPDYN\�����J�GLFKURPDQX�GUDVHOQkKR�5�D���PO�N\VHOLQ\�VmURYk�5��3URX©HN�ILOWUD³QmKR
SDSmUX� LPSUHJQRYDQ¬� ����PO� GLIHQ\ONDUED]LGX� 56� VH� EDUYm� QDG� RWHYÎHQRX� ]NXPDYNRX� ILDORYÀ
³HUYHQÀ��,PSUHJQRYDQ¬�SDSmU�QHVPm�SÎLMmW�GR�VW\NX�V�GLFKURPDQHP�GUDVHOQ¬P�

-RGLG\

�PO�YRG\�5�QHER�VHD��0QR©VWYm�]NRX§HQk�OgWN\�REVDKXMmFm�DVL���PJ�MRGLGÖ��, ��VH�UR]SXVWm�YH���

SRX©LMm���PO�SÎHGHSVDQkKR�UR]WRNX��RN\VHOm�VH�N\VHOLQRX�GXVL´QRX�]ÏHGÁQRX�56��SÎLGg�VH�����PO
GXVL´QDQX�VWÏmEUQkKR�56���SURWÎHSH�VH�D�QHFKg�VWgW��9]QLNQH�WYDURKRYLWg��VYÀWOH�©OXWg�VUD©HQLQD�
2GVWÎH»XMH�VH��VUD©HQLQD�VH�U\FKOH�SURP\MH�WÎLNUgW���PO�YRG\�5�]D�FKUgQÀQm�SÎHG�SÎmP¬P�VYÀWOHP�
6XSHUQDWDQWQm�WHNXWLQD�QHPXVm�E¬W�rSOQÀ�³LUg��6UD©HQLQD�VH�VXVSHQGXMH�YH���PO�YRG\�5��SÎLGg�VH
����PO�DPRQLDNX�������56��VUD©HQLQD�VH�QHUR]SXVWm�

E��.�����PO�UR]WRNX�]NRX§HQk�OgWN\�REVDKXMmFm�DVL���PJ�MRGLGÖ��, ��Y���PO�QHER�N�����PO�SÎHGH��

SVDQkKR�UR]WRNX�VH�SÎLGg�����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56������PO�GLFKURPDQX�GUDVHOQkKR�56�
��PO�YRG\�5�D���PO�FKORURIRUPX�5��1ÀNROLN�VHNXQG�VH�WÎHSH��SRWRP�VH�QHFKg�VWgW��FKORURIRUPRYg
YUVWYD�VH�EDUYm�ILDORYÀ�QHER�ILDORYÀ�³HUYHQÀ�

.ÎHPL³LWDQ\

3ÎHGHSVDQk�PQR©VWYm�]NRX§HQk�OgWN\�VH�Y�RORYÀQkP�QHER�SODWLQRYkP�NHOmPNX�SRPRFm�PÀGÀQkKR
GUgWNX�VPmFKg�V�DVL����PJ�IOXRULGX�VRGQkKR�5�D�V�QÀNROLND�NDSNDPL�N\VHOLQ\�VmURYk�5�QD�ÎmGNRX
ND§L��3ÎLNU\MH�VH�SUÖKOHGQRX�SODVWRYRX�GHVNRX��QD�MHMm©�VSRGQm�VWUDQÀ�YLVm�NDSND�YRG\�5��0mUQÀ�VH
]DKÎmYg�D�]D�NUgWN¬�³DV�VH�Y\WYRÎm�NROHP�NDSN\�YRG\�5�EmO¬�SUVWHQHF�

0Ok³QDQ\

0QR©VWYm�]NRX§HQk�OgWN\�REVDKXMmFm�DVL���PJ�N\VHOLQ\�POk³Qk�VH�UR]SXVWm�Y���PO�YRG\�5�QHER
VH�SRX©LMH���PO�SÎHGHSVDQkKR�UR]WRNX��SÎLGg�VH���PO�EURPRYk�YRG\�5�D�����PO�N\VHOLQ\�VmURYk
]ÏHGÁQk�56��=DKÎmYg�VH�QD�YRGQm�Og]QL�GR�RGEDUYHQm�D�RSDWUQÀ�VH�PmFKg�VNOHQÀQRX�W\³LQNRX��3ÎLGDMm
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�������=NX§HEQm�PHWRG\

6WUDQD���

VH���J�VmUDQX�DPRQQkKR�5� D�SURPmFKg� VH��3R�NDSNgFK�D�EH]�PmFKgQm� VH�SÎLGg�����PO� UR]WRNX
QLWURSUXVVLGX�VRGQkKR�5������J�O��Y�N\VHOLQÁ�VmURYk�]ÏHGÁQk�56��SRWRP�VH�EH]�PmFKgQm�SÎLGg���PO
DPRQLDNX�����56�D�QHFKg�VH����PLQ�VWgW��QD�UR]KUDQm�GYRX�NDSDOLQ�VH�REMHYm�WPDYR]HOHQ¬�SUVWHQHF�

2FWDQ\

D��=NRX§HQg�OgWND�VH�]DKÎmYg�VH�VWHMQ¬P�PQR©VWYmP�N\VHOLQ\�§ÕDYHORYk�5��8YROÈXMm�VH�SgU\�V�FKD�
UDNWHULVWLFN¬P�SDFKHP�N\VHOLQ\�RFWRYk��NWHUk�GgYDMm�N\VHORX�UHDNFL���������

E��$VL����PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�YH���PO�YRG\�5�QHER�VH�SRX©LMm���PO�SÎHGHSVDQkKR
UR]WRNX��3ÎLGg�VH�SRVWXSQÀ������PO�GXVL´QDQX�ODQWKDQLWkKR�56������PO�MRGX�����PRO�O�56�������PO
DPRQLDNX� ]ÏHGÁQkKR� 56�� D� ]DKÎmYg� VH� RSDWUQÀ� N� YDUX�� EÀKHP� QÀNROLND�PLQXW� Y]QLNQH�PRGUg
VUD©HQLQD�QHER�WPDYÀ�PRGUk�]EDUYHQm�

2ORYR

D������J�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y���PO�N\VHOLQ\�RFWRYk�5�QHER�VH�SRX©LMH���PO�SÎHGHSVDQkKR
UR]WRNX�D�SÎLGDMm�VH���PO�FKURPDQX�GUDVHOQkKR�56��WYRÎm�VH�©OXWg�VUD©HQLQD��NWHUg�VH�UR]SXVWm�SR
SÎLGgQm���PO�K\GUR[LGX�VRGQkKR�NRQFHQWURYDQkKR�56�

E�����PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y���PO�N\VHOLQ\�RFWRYk�5�QHER�VH�SRX©LMH���PO�SÎHGHSVDQkKR
UR]WRNX��SÎLGg�VH����PO�YRG\�5�D�����PO�MRGLGX�GUDVHOQkKR�56��WYRÎm�VH�©OXWg�VUD©HQLQD��NWHUg�VH
]DKÎmYgQmP�N�YDUX�SR�GREX���PLQ�D©���PLQ�UR]SXVWm��3R�RFKOD]HQm�VH�VUD©HQLQD�WYRÎm�]QRYX�Y�SRGREÀ
OHVNO¬FK�©OXW¬FK�GHVWL³HN�

5WXÔ

D������PO�UR]WRNX�]NRX§HQk�OgWN\�VH�NgSQH�QD�R§NUDEDQ¬��OHVNO¬�PÀGÀQ¬�SOm§HN��7YRÎm�VH�WPDYÀ
§HGg�VNYUQD��NWHUg�WÎHQmP�]MDVQm��3Om§HN�VH�Y\VX§m�D�]DKÎmYg�YH�]NXPDYFH��VNYUQD�]PL]m�

E��.� SÎHGHSVDQkPX� UR]WRNX� VH� SÎLGg�K\GUR[LG� VRGQ­� ]ÏHGÁQ­�56� GR� VLOQÀ� DONDOLFNk� UHDNFH
���������WYRÎm�VH�KXVWg�©OXWg�VUD©HQLQD��VROL�UWXÔQDWk��

6DOLF\ODQ\

D��.� ��PO� SÎHGHSVDQkKR� UR]WRNX� VH� SÎLGg� ����PO� FKORULGX� ©HOH]LWkKR�56��� Y]QLNQH� ILDORYk
]EDUYHQm��NWHUk�VH�SÎLGgQmP�����PO�N\VHOLQ\�RFWRYk�5�QH]PÀQm�

E������J�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y����PO�YRG\�5�QHER�VH�SRX©LMH����PO�SÎHGHSVDQkKR�UR]WRNX
D�SÎLGg�VH�����PO�N\VHOLQ\�FKORURYRGmNRYk�5��9]QLNOg�VUD©HQLQD�SR�SÎHNU\VWDOL]RYgQm�]�KRUNk�YRG\�5
D�Y\VX§HQm�YH�YDNXX�WDMH�SÎL�����(&�D©�����(&����������

6mUDQ\

D��$VL����PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y���PO�YRG\�5�QHER�VH�SRX©LMH���PO�SÎHGHSVDQkKR
UR]WRNX��3ÎLGg�VH���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D���PO�FKORULGX�EDUQDWkKR�56���Y]QLNQH
EmOg�VUD©HQLQD�

E��.�VXVSHQ]L�]mVNDQk�]NRX§NRX�D��VH�SÎLGg������PO�MRGX�����PRO�O�56��6XVSHQ]H�]ÖVWgYg�©OXWg
�UR]GmO�RG�VLÎL³LWDQÖ�D�K\GURJHQVLÎL³LWDQÖ���DOH�RGEDUYXMH�VH��MHVWOL©H�VH�SR�NDSNgFK�SÎLGgYg�FKORULG
FmQDW­�56��UR]GmO�RG�MRGL³QDQÖ���6PÀV�VH�SRYDÎm��EDUHYQg�VUD©HQLQD�QHY]QLNg��UR]GmO�RG�VHOHQDQÖ
D�ZROIUDPDQÖ��
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6RGmN

D��$VL�����J�]NRX§HQk�OgWN\�VH�UR]SXVWm�YH���PO�YRG\�5�QHER�VH�SRX©LMm���PO�SÎHGHSVDQkKR
UR]WRNX��3ÎLGDMm�VH���PO�UR]WRNX�XKOL´LWDQX�GUDVHOQkKR�5������J�O��D�]DKÎmYg�VH�N�YDUX��6UD©HQLQD
VH�QHWYRÎm��3ÎLGDMm�VH���PO�KH[DK\GUR[RDQWLPRQL´QDQX�GUDVHOQkKR�56�D�]DKÎmYg�VH�N�YDUX��2FKODGm
VH�Y�OHGRYk�YRGÀ�D�GOH�SRWÎHE\�VH�WÎH�YQLWÎQm�VWÀQD�]NXPDYN\�W\³LQNRX��WYRÎm�VH�KXVWg�EmOg�VUD©HQLQD�

E��0QR©VWYm�]NRX§HQk�OgWN\�REVDKXMmFm�DVL���PJ�VRGmNX��1D ��VH�UR]SXVWm�Y�����PO�YRG\�5�QHER�

VH�SRX©LMH�����PO�SÎHGHSVDQkKR�UR]WRNX��SÎLGg�VH�����PO� ]NRXPDGOD�PHWKR[\IHQ\ORFWRYkKR�5�D
���PLQ�VH�FKODGm�Y�OHGRYk�YRGÀ��7YRÎm�VH�REMHPQg�EmOg�NU\VWDOLFNg�VUD©HQLQD��NWHUg�VH�QHUR]SXVWm�YH
YRGÁ� 5� SÎL� ��� (&� DQL� SR� SÀWLPLQXWRYkP�PmFKgQm�� 3ÎLGg� VH� ����PO� DPRQLDNX� ]ÏHGÁQkKR� 56��
VUD©HQLQD�VH�UR]SXVWm�D�DQL�SR�SÎLGgQm���PO�XKOL´LWDQX�DPRQQkKR�56�]QRYX�QHY]QLNQH�

6WÎmEUR

$VL����PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y����PO�YRG\�5�QHER�VH�SRX©LMH����PO�SÎHGHSVDQkKR
UR]WRNX�D�SÎLGg�VH�����PO�N\VHOLQ\�FKORURYRGmNRYk�56��Y]QLNg�WYDURKRYLWg�EmOg�VUD©HQLQD��NWHUg�VH
UR]SXVWm�SR�SÎLGgQm���PO�DPRQLDNX�]ÏHGÁQkKR�56��

8KOL³LWDQ\�D�N\VHOk�XKOL³LWDQ\

.�VXVSHQ]L�����J�]NRX§HQk�OgWN\�YH���PO�YRG\�5�QHER�N���PO�SÎHGHSVDQkKR�UR]WRNX�VH�SÎLGDMm
��PO� N\VHOLQ\� RFWRYk� ]ÏHGÁQk� 56�� =NXPDYND� VH� U\FKOH� X]DYÎH� SURYUWDQRX� ]gWNRX�� YH� NWHUk� MH
VNOHQÀQg�WUXEL³ND�RKQXWg�GYDNUgW�GR�SUDYkKR�rKOX��5R]WRN�§XPm��Y\YmMm�VH�SO\Q�EH]�EDUY\�D�SDFKX�
3R�PmUQkP�QDKÎgWm�VH�SO\Q�]DYgGm�GR���PO�K\GUR[LGX�EDUQDWkKR�56��WYRÎm�VH�EmOg�VUD©HQLQD��NWHUg
VH�UR]SRX§Wm�SR�SÎLGgQm�QDGE\WNX�N\VHOLQ\�FKORURYRGmNRYk�56�

9gSQmN

��POD��.�����PO�QHXWUgOQmKR�UR]WRNX�]NRX§HQk�OgWN\�REVDKXMmFmKR�DVL�����PJ�YgSQmNX��&D ��Y���

QHER�N�����PO�SÎHGHSVDQkKR�UR]WRNX�VH�SÎLGg�����PO�JO\R[DOELVK\GUR[\DQLOX�5����J�O��Y�OLKX�����5�
����PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D�����PO�XKOL´LWDQX�VRGQkKR�56��3URWÎHSH�VH�V���PO�D©���PO
FKORURIRUPX�5�D�SÎLGg�VH���PO�D©���PO�YRG\�5��FKORURIRUPRYg�YUVWYD�VH�]EDUYm�³HUYHQÀ�

E��$VL����PJ�]NRX§HQk�OgWN\�QHER�MHMm�SÎHGHSVDQk�PQR©VWYm�VH�UR]SXVWm�Y���PO�N\VHOLQ\�RFWRYk�5
D�SÎLGg�VH�����PO�KH[DN\DQR©HOH]QDWDQX�GUDVHOQkKR�56��UR]WRN�]ÖVWDQH�³LU¬��3R�SÎLGgQm�DVL����PJ
FKORULGX�DPRQQkKR�5�Y]QLNg�EmOg�NU\VWDOLFNg�VUD©HQLQD�

9mQDQ\

D��$VL����PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y���PO�YRG\�5�QHER�VH�SRX©LMH���PO�SÎHGHSVDQkKR
UR]WRNX��3ÎLGg�VH������PO�UR]WRNX�VmUDQX�©HOH]QDWkKR�5�����J�O��D������PO�SHUR[LGX�YRGmNX�56�
Y]QLNQH�QHVWgOk�©OXWk�]DEDUYHQm��3R�Y\PL]HQm�]DEDUYHQm�VH�SR�NDSNgFK�SÎLGgYg� K\GUR[LG�VRGQ­
]ÏHGÁQ­�56��Y]QLNQH�LQWHQ]LYQm�PRGUk�]EDUYHQm�

E��.�����PO�UR]WRNX�]NRX§HQk�OgWN\�REVDKXMmFmKR�DVL����PJ�N\VHOLQ\�YLQQk�Y���PO�QHER�N�����PO
SÎHGHSVDQkKR�UR]WRNX�VH�SÎLGg�����PO�UR]WRNX�EURPLGX�GUDVHOQkKR�5������J�O��������PO�UR]WRNX
UHVRUFLQROX�5�����J�O��D���PO�N\VHOLQ\�VmURYk�5��=DKÎmYg�VH�QD�YRGQm�Og]QL���PLQ�D©����PLQ��Y]QLNQH
WPDYÀ� PRGUk� ]EDUYHQm�� 1HFKg� VH� RFKODGLW� D� UR]WRN� VH� QDOHMH� GR� YRG\� 5�� ]EDUYHQm� VH� ]PÀQm
QD�³HUYHQk�
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;DQWKLQ\

.�QÀNROLND�PJ�]NRX§HQk�OgWN\�QHER�N�MHMmPX�SÎHGHSVDQkPX�PQR©VWYm�VH�SÎLGg�����PO�SHUR[LGX
YRGmNX�NRQFHQWURYDQkKR�5�D�����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56��2GSDÎXMH�VH�QD�YRGQm�Og]QL
GR�VXFKD��D©�VH�REMHYm�©OXWDYÀ�³HUYHQ¬�]E\WHN��3ÎLGg�VH�����PO�DPRQLDNX�]ÏHGÁQkKR�56���]EDUYHQm
]E\WNX�VH�]PÀQm�QD�ILDORYÀ�³HUYHQk�

=LQHN

����J�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y���PO�YRG\�5�QHER�VH�SRX©LMH���PO�SÎHGHSVDQkKR�UR]WRNX��3ÎLGg
VH�����PO�K\GUR[LGX�VRGQkKR�NRQFHQWURYDQkKR�56��Y]QLNQH�EmOg�VUD©HQLQD��NWHUg�VH�SR�SÎLGgQm
GDO§mFK���PO�K\GUR[LGX�VRGQkKR�NRQFHQWURYDQkKR�56�UR]SXVWm��3ÎLGg�VH����PO�FKORULGX�DPRQQk�
KR�56��UR]WRN�]ÖVWgYg�³LU¬��3ÎLGg�VH�����PO�VXOILGX�VRGQkKR�56��WYRÎm�VH�YOR³NRYLWg�EmOg�VUD©HQLQD�

¨HOH]R

��PO�YRG\�5�QHERD��0QR©VWYm�]NRX§HQk�OgWN\�REVDKXMmFm�DVL����PJ�©HOH]D��)H ��VH�UR]SXVWm�Y���

VH�SRX©LMH���PO�SÎHGHSVDQkKR�UR]WRNX��3ÎLGg�VH���PO�UR]WRNX�KH[DN\DQR©HOH]LWDQX�GUDVHOQkKR�56�
WYRÎm�VH�PRGUg�VUD©HQLQD��NWHUg�VH�QHUR]SRX§Wm�Y�N\VHOLQÁ�FKORURYRGmNRYk�]ÏHGÁQk�56�

E��0QR©VWYm�]NRX§HQk�OgWN\�REVDKXMmFm�DVL���PJ�©HOH]D��)H ��VH�UR]SXVWm�YH����PO�YRG\�5��.H��

��PO�WRKRWR�UR]WRNX�QHER�NH���PO�SÎHGHSVDQkKR�UR]WRNX�VH�SÎLGg���PO�N\VHOLQ\�FKORURYRGmNRYk
]ÏHGÁQk�56�D���PO�WKLRN\DQDWDQX�GUDVHOQkKR�56��UR]WRN�VH�]EDUYm�³HUYHQÀ��=�UR]WRNX�VH�RGGÀOm�GYÀ
³gVWL��ND©Gg�REVDKXMH���PO��.�SUYQm�³gVWL�WDNWR�]mVNDQkKR�UR]WRNX�VH�SÎLGg���PO�LVRDP\ODONRKROX�5
QHER�HWKHUX�5��SURWÎHSH�VH�D�QHFKg�VH�VWgW��RUJDQLFNg�YUVWYD�VH�]EDUYm�UÖ©RYÀ��.�GUXKk�³gVWL�UR]WRNX
VH�SÎLGDMm���PO�FKORULGX�UWXÕQDWkKR�56��³HUYHQk�]EDUYHQm�]PL]m�

F��0QR©VWYm�]NRX§HQk�OgWN\�REVDKXMmFm�QHMPkQÀ���PJ�©HOH]D��)H ��VH�UR]SXVWm�Y���PO�YRG\�5��

QHER�VH�SRX©LMH���PO�SÎHGHSVDQkKR�UR]WRNX��3ÎLGg�VH���PO�KH[DN\DQR©HOH]QDWDQX�GUDVHOQkKR�56�
WYRÎm�VH�PRGUg�VUD©HQLQD��NWHUg�VH�SÎLGgQmP���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�QHUR]SRX§Wm�

2.3.2 7RWR©QRVW�PDVWQ¬FK�ROHMÖ�WHQNRYUVWYRX�FKURPDWRJUDILm

3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YKRGQkKR�RNWDGHF\OVLODQL]RYDQkKR
VLOLNDJHOX�SUR�Y\VRNRr³LQQRX�WHQNRYUVWYRX�FKURPDWRJUDILL�

=NRX§HQ­�UR]WRN��1HQm�OL�SÎHGHSVgQR�MLQDN��UR]SXVWm�VH�DVL����PJ����NDSND��PDVWQkKR�ROHMH�YH���PO
GLFKORUPHWKDQX�5�
3RURYQgYDFm�UR]WRN��5R]SXVWm�VH�DVL����PJ����NDSND��ROHMH�NXNXÏL´QkKR�5�YH���PO�GLFKORUPHWKD�
QX�5�

1D�YUVWYX�VH�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�GYDNUgW�HWKHUHP�5�SR�GUg]H�����FP��3DN
VH�Y\YmMm�GYDNUgW�VPÀVm�REMHPRY¬FK�GmOÖ�GLFKORUPHWKDQX�5��N\VHOLQ\�RFWRYk�OHGRYk�5�D�DFHWRQX�5
���������������SR�GUg]H���FP��9UVWYD�VH�Y\VX§m�YROQÀ�QD�Y]GXFKX��SRVWÎmNg�VH�UR]WRNHP�N\VHOLQ\
IRVIRPRO\EGHQRYk�5������J�O��Y�OLKX�����5��]DKÎmYg�VH���PLQ�SÎL�����(&�D�SR]RUXMH�VH�Y�GHQQmP
VYÀWOH�

1D�FKURPDWRJUDPX�MVRX�FKDUDNWHULVWLFNk�VNYUQ\�RGSRYmGDMmFm�REUg]NX���������



²gVWND�� 6EmUND�]gNRQÖ�³����������

=NRX§N\�WRWR©QRVWL�������
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2EU����������&KDUDNWHULVWLFNk�FKURPDWRJUDP\�N�XU³HQm�WRWR©QRVWL�PDVWQ¬FK�ROHMÖ

���0D\GLV�ROHXP� ���$UDFKLGLV�ROHXP� ���&DFDR�ROHXP�
���6HVDPL�ROHXP� ���/LQL�ROHXP� ���$P\JGDODH�ROHXP
���2OLYDH�ROHXP ���5DSDH�ROHXP ���5DSDH�ROHXP��VLQH�DFLGR�HUXFLFR�
����6RMDH�ROHXP ����+HOLDQWKL�ROHXP

2.3.3 7RWR©QRVW�IHQRWKLD]LQRY¬FK�GHULYgWÖ�WHQNRYUVWYRX�FKURPDWRJUDILm�

3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�NÏHPHOLQ\�*�5�LPSUHJQRYDQk
QgVOHGRYQÀ��

'HVND�V�YUVWYRX�VH�SRVWDYm�Y�X]DYÎHQk�FKURPDWRJUDILFNk�NRPRÎH�GR�SRWÎHEQkKR�PQR©VWYm�VPÀVL
REVDKXMmFm�IHQR[\HWKDQRO�5�������9�9��D�PDNURJRO�����5�����J�O��Y�DFHWRQX�5�WDN��DE\�YUVWYD�E\OD
SRQRÎHQD�DVL���PP�SRG�SRYUFK�VPÀVL��.G\©�LPSUHJQD³Qm�VPÀV�GRVgKQH�QHMPkQÀ����FP�RG�VSRGQm�
KR�RNUDMH�YUVWY\��GHVND�V�YUVWYRX�VH�Y\MPH�D�LKQHG�VH�SRX©LMH��9\YmMHQm�FKURPDWRJUDPÖ�SÎL�]NRX§FH
VH�SURYHGH�YH�VWHMQkP�VPÀUX�MDNR�LPSUHJQDFH�

=NRX§HQ­�UR]WRN�����PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN�����PJ�RGSRYmGDMmFm�UHIHUHQ³Qm�OgWN\��&5/��VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm
VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVRX���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�YH�WPÀ�SR�GUg]H����FP�VPÀVm�REMHPRY¬FK
GmOÖ�HWKHUX�SHWUROHMRYkKR�5�D�GLHWK\ODPLQX�5� ���������QDV\FHQRX� IHQR[\HWKDQROHP�5��WM����PO
D©���PO�IHQR[\HWKDQROX�5�VH�SÎLGDMm�N�Y¬§H�XYHGHQk�VPÀVL�UR]SRX§WÀGHO��SURWÎHSH�VH�D�SR�RGGÀOHQm
VH�SRX©LMH�KRUQm�YUVWYD��L�NG\©�MH�]DNDOHQg���3R�Y\MPXWm�]�NRPRU\�VH�YUVWYD�Y\VWDYm�QD�QÀNROLN�PLQXW
SÖVREHQm�XOWUDILDORYkKR�VYÀWOD�SÎL�����QP�D�SRWRP�VH�KRGQRWm��

6NYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�VKRGXMH�SRORKRX��IOXRUHVFHQFm�D�YHOLNRVWm�VH
VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��9UVWYD�VH�SRVWÎmNg�UR]WRNHP�N\VHOLQ\�VmURYk�5
�����9�9��Y�OLKX�����5��6NYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�VKRGXMH�]EDUYHQmP�VH
VNYUQRX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX�� =EDUYHQm� VNYUQ� MH� VWgOk� SR� GREX� QHMPkQÀ
���PLQ�
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2.3.4 3DFK

����J�D©�����J�]NRX§HQk�OgWN\�VH�UR]HWÎRX�Y�WHQNk�YUVWYÀ�QD�KRGLQRYk�VNOm³NR�R�SUÖPÀUX���FP�D©
��FP��3R����PLQ�VH�XU³m�SDFK�QHER�VH�RYÀÎm�MHKR�QHSÎmWRPQRVW�



²gVWND�� 6EmUND�]gNRQÖ�³����������

/LPLWQm�]NRX§N\�������
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�����/LPLWQm�]NRX§N\

2.4.1 $PRQLXP

-HVWOL©H�QHQm�SÏHGHSVgQR�MLQDN��SRX©LMH�VH�PHWRGD�$�

0HWRGD�$

3ÎHGHSVDQk�PQR©VWYm�]NRX§HQk�OgWN\�VH�YH�]NXPDYFH�UR]SXVWm�YH����PO�YRG\�5��MH�OL�SRWÎHED�
XSUDYm�VH�S+�UR]WRNX�GR�DONDOLFNk�UHDNFH�SÎLGgQmP�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D�]ÎHGm�VH
YRGRX�5�QD����PO��.�UR]WRNX�VH�SÎLGg�����PO�WHWUDMRGRUWXÕQDWDQX�GUDVHOQkKR�]gVDGLWkKR�56��6RX�
³DVQÀ� VH� SÎLSUDYm� SRURYQgYDFm� UR]WRN� ]D� SRX©LWm� ��� PO� ]gNODGQmKR� UR]WRNX� DPRQLD� ��� )J�
�1+ �PO��� ��PO�YRG\�5� D�����PO� WHWUDMRGRUWXÕQDWDQX�GUDVHOQkKR� ]gVDGLWkKR�56��=NXPDYN\� VH�

X]DYÎRX�
3R���PLQ�VH�]NRX§HQ¬�UR]WRN�QH]EDUYm�LQWHQ]LYQÀML�©OXWÀ�QH©�VRX³DVQÀ�SÎLSUDYHQ¬�SRURYQgYDFm

UR]WRN�

0HWRGD�%

3ÎHGHSVDQk�PQR©VWYm�MHPQÀ�XSUg§NRYDQk�]NRX§HQk�OgWN\�VH�YH�YKRGQk���PO�VNOHQÀQk�QgGREFH
V�SRO\HWK\OHQRY¬P�X]gYÀUHP�UR]SXVWm�QHER�VXVSHQGXMH�Y���PO�YRG\�5�D�SÎLGg�VH������J�R[LGX�KRÏH´�
QDWkKR�WÁ©NkKR�5��3RG�X]gYÀU�VH�XPmVWm�SDSmU�VH�VmUDQHP�PDQJDQDW­P�D�GXVL´QDQHP�VWÏmEUQ­P�5
YHOLNRVWL� ��PP �QDYOK³HQ¬�QÀNROLND�NDSNDPL� YRG\�5� D� LKQHG� VH�X]DYÎH��2SDWUQÀ� VH�SURPmFKg�

NURX©LY¬P�SRK\EHP�WDN��DE\�WHNXWLQD�QHY\VWÎmNOD��D�QHFKg�VH����PLQ�VWgW�SÎL����(&��
-HVWOL©H� VH�SDSmU� VH� VmUDQHP�PDQJDQDW­P�D�GXVL´QDQHP�VWÏmEUQ­P�5� ]EDUYm� §HGÀ��QHQm� WRWR

]EDUYHQm� LQWHQ]LYQÀM§m�QH©�]EDUYHQm�SDSmUX�VH�VmUDQHP�PDQJDQDW­P�D�GXVL´QDQHP�VWÏmEUQ­P�5
X� SRURYQgYDFmKR� UR]WRNX� SÎLSUDYHQkKR� VRX³DVQÀ� VWHMQ¬P� ]SÖVREHP� ]D� SRX©LWm� SÎHGHSVDQkKR
REMHPX�]gNODGQmKR�UR]WRNX�DPRQLD����)J�1+ �PO�����PO�YRG\�5�D������J�R[LGX�KRÏH´QDWkKR�WÁ©NkKR�

5�

2.4.2 $UVHQ

0HWRGD�$

3ÎmVWURM�QD�VWDQRYHQm�DUVHQX��YL]�REU�����������VH�VNOgGg�]H����PO�NX©HORYk�EDÈN\�VH�]DEURX§HQRX
VNOHQÀQRX�]gWNRX��NWHURX�SURFKg]m�VNOHQÀQg�WUXELFH�GkON\�����PP�D�YQLWÎQmKR�SUÖPÀUX���PP�
6SRGQm�³gVW�WkWR�WUXELFH�MH�]r©HQD�QD�YQLWÎQm�SUÖPÀU�����PP�D����PP�RG�MHMmKR�NRQFH�MH�RWYRU��NWHU¬
MH�XPmVWÀQ�QHMPkQÀ���PP�SRG�VSRGQmP�RNUDMHP�]gWN\�D�Pg�SUÖPÀU���PP�D©���PP��+RUQm�³gVW�WkWR
WUXELFH� MH�]DNRQ³HQD�GRNRQDOH�URYQRX�SORFKRX�NROPRX�N�RVH��.�WkWR�³gVWL� MH�SÎLOR©HQD����PP
GORXKg�VNOHQÀQg�WUXELFH�R�VWHMQkP�SUÖPÀUX�D�VH�VWHMQÀ�XSUDYHQ¬P�]DNRQ³HQmP��2EÀ�³gVWL�MVRX�N
VREÀ�SÎLWLVNQXW\�SRPRFm�GYRX�VSLUgORY¬FK�SUX©LQ��9H�VSRGQm�WUXELFL�MH�YOR©HQR����PJ�D©����PJ�YDW\
V�RFWDQHP�RORYQDW­P�5�QHER����PJ�D©����PJ�VWR³HQkKR�SURX©NX�SDSmUX�V�RFWDQHP�RORYQDW­P�5�
NWHU¬�MH�XPmVWÀQ�QD�PDOk�YDWRYk�]gWFH��'R�SURVWRUX�PH]L�VNOHQÀQ¬PL�WUXELFHPL�VH�YOR©m�NROH³NR
QHER�³WYHUH³HN�SDSmUX�V�EURPLGHP�UWXÕQDW­P�5�WDN��DE\�E\O�]DNU\W�RWYRU�WUXELFH�����PP�[����PP��

3ÎHGHSVDQk�PQR©VWYm�]NRX§HQk�OgWN\�VH�Y�NX©HORYk�EDÈFH�UR]SXVWm�YH����PO� YRG\�5�QHER�VH
SÎHGHSVDQk�PQR©VWYm�UR]WRNX�]ÎHGm�YRGRX�5�QD����PO��3ÎLGg�VH����PO�N\VHOLQ\�FKORURYRGmNRYk�5�
����PO�FKORULGX�FmQDWkKR�56� D���PO� MRGLGX�GUDVHOQkKR�56��3R���PLQ� VWgQm� VH�SÎLGg���J� ]LQNX
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2EU�� �������� 3ÎmVWURM� SUR� OLPLWQm
]NRX§NX�$�QD�DUVHQ
5R]PÀU\�Y�PLOLPHWUHFK

DNWLYRYDQkKR�5��LKQHG�VH�VSRMm�REÀ�³gVWL�SÎmVWURMH�D�NX©HORYg
EDÈND�VH�SRQRÎm�GR�YRGQm� Og]QÀ�R� WHSORWÀ��NWHUg�XPR©ÈXMH
XGU©RYDW�VWHMQRPÀUQ¬�Y¬YRM�SO\QX�

6WHMQ¬P� ]SÖVREHP� VH� SÎLSUDYm� SRURYQgYDFm� UR]WRN� ]D
SRX©LWm� �� PO� ]gNODGQmKR� UR]WRNX� DUVHQX� ��� )J� $V�PO�
]ÎHGÀQkKR�YRGRX�5�QD����PO�

1HMGÎmYH� SR� GYRX� KRGLQgFK� VH� SRURYQDMm� VNYUQ\
]NRX§HQkKR� UR]WRNX� D� SRURYQgYDFmKR� UR]WRNX� Y]QLNOk� QD
SDSmUX�V�EURPLGHP�UWXÕQDW­P�5��6NYUQD�]NRX§HQkKR�UR]WRNX
QHQm� LQWHQ]LYQÀML� ]EDUYHQD� QH©� VNYUQD� SRURYQgYDFmKR
UR]WRNX�

0HWRGD�%

'R�]NXPDYN\�VH���PO�N\VHOLQ\�FKORURYRGmNRYk�5� D�DVL
�� PJ� MRGLGX� GUDVHOQkKR� 5� VH� SÎLGg� SÎHGHSVDQk� PQR©VWYm
]NRX§HQk�OgWN\�D���PO�]NRXPDGOD�IRVIRUQDQRYkKR�5��6PÀV�VH
]DKÎmYg� ��� PLQ� QD� YRGQm� Og]QL� ]D� RE³DVQkKR� SURWÎHSgQm�
6WHMQ¬P�]SÖVREHP�VH�SÎLSUDYm�SRURYQgYDFm�UR]WRN�]D�SRX©LWm
����PO�]gNODGQmKR�UR]WRNX�DUVHQX�����)J�$V�PO��

3R� ]DKÎgWm� QD� YRGQm� Og]QL� QHQm� ]EDUYHQm� ]NRX§HQkKR
UR]WRNX�LQWHQ]LYQÀM§m�QH©�]EDUYHQm�SRURYQgYDFmKR�UR]WRNX�

2.4.3 9gSQmN

9§HFKQ\� UR]WRN\� SRX©LWk� Y� WkWR� ]NRX§FH� VH� SÏLSUDYXMm� ]
YRG\�GHVWLORYDQk�5�

.�����PO�]gNODGQmKR�UR]WRNX�YgSQmNX������)J�&D�PO��Y
OLKX�VH�SÎLGg���PO�§ÕDYHODQX�DPRQQkKR�56��3R���PLQ�VH�SÎLGg
VPÀV� �� PO� N\VHOLQ\� RFWRYk� ]ÏHGÁQk� 56� D� ��� PO� UR]WRNX
REVDKXMmFmKR�SÎHGHSVDQk�PQR©VWYm�]NRX§HQk�OgWN\�D�SURWÎHSH
VH��

6RX³DVQÀ� VH� VWHMQ¬P� ]SÖVREHP� SÎLSUDYm� SRURYQgYDFm
UR]WRN�]D�SRX©LWm�VPÀVL����PO�]gNODGQmKR� UR]WRNX�YgSQmNX
����)J�&D�PO�����PO�N\VHOLQ\�RFWRYk�]ÏHGÁQk�56�D���PO�YRG\
GHVWLORYDQk�5�

3R����PLQ�VH�]NRX§HQ¬�UR]WRN�QH]DNDOm�LQWHQ]LYQÀML�QH©
SRURYQgYDFm�UR]WRN�

2.4.4 &KORULG\

.����PO�]NRX§HQkKR�UR]WRNX�VH�SÎLGg���PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56�D�VPÀV�VH�QDMHGQRX
SÎHOLMH�GR�]NXPDYN\�REVDKXMmFm���PO�GXVL´QDQX�VWÏmEUQkKR�56���

6WHMQ¬P�]SÖVREHP�VH�SÎLSUDYm�SRURYQgYDFm�UR]WRN�]D�SRX©LWm����PO�]gNODGQmKR�UR]WRNX�FKORULG×
���)J�&O�PO��D���PO�YRG\�5��5R]WRN\�VH�QHFKDMm�VWgW�]D�FKUgQÀQm�SÎHG�VYÀWOHP��

3R���PLQ�]NRX§HQ¬�UR]WRN�QHRSDOL]XMH�QHER�VH�QH]DNDOm�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�UR]WRN�
2SDOHVFHQFH�QHER�]gNDO�VH�SR]RUXMH�]H�VWUDQ\�SURWL�³HUQkPX�PDWQkPX�SR]DGm�
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2EU����������3ÎmVWURM�SUR�OLPLWQm�]NRX§NX�QD�IOXRULG\
5R]PÀU\�Y�PLOLPHWUHFK

2.4.5 )OXRULG\

'R�YQLWÎQm�]NXPDYN\�SÎmVWURMH�QD�VWDQRYHQm�IOXRULGÖ��YL]�REUg]HN����������VH�YSUDYm�SÎHGHSVDQk
PQR©VWYm�]NRX§HQk�OgWN\������J�N\VHOLQRX�SURP\WkKR�SmVNX�5�D����PO�VPÀVL�VOR©HQk�]H�VWHMQ¬FK
REMHPRY¬FK� GmOÖ� N\VHOLQ\� VmURYk� 5� D� YRG\� 5�� 3DN� VH� ]DKÎHMH� YQÀM§m� ]NXPDYND� REVDKXMmFm
WHWUDFKORUHWKDQ�5�N�YDUX������(&��D�SÎL�WkWR�WHSORWÀ�VH�XGU©XMH�
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=DKÎmYg�VH�Y\YmMH³�SgU\��GHVWLOXMH�VH�D�GHVWLOgW�VH�]DFK\WgYg�YH����PO�RGPÀUQk�EDÈFH�REVDKXMmFm
����PO�K\GUR[LGX�VRGQkKR�����PRO�O�56�D�����PO�IHQROIWDOHLQX�56��%ÀKHP�GHVWLODFH�VH�YH�YQLWÎQm
]NXPDYFH�XGU©XMH�NRQVWDQWQm�REMHP�����PO��D�]DMLVWm�VH�Y�SÎmSDGÀ�SRWÎHE\�SÎmGDYNHP�K\GUR[LGX
VRGQkKR�����PRO�O�96��DE\�GHVWLOgW�]ÖVWDO�DONDOLFN¬��'HVWLOgW�VH�]ÎHGm�YRGRX�5�QD�����PO��]NRX§HQ¬
UR]WRN���

6WHMQ¬P�]SÖVREHP�VH�SÎLSUDYm�SRURYQgYDFm�UR]WRN�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�IOXRULG×
���� )J� )�PO�� PmVWR� ]NRX§HQk� OgWN\�� 'R� GYRX� VNOHQÀQ¬FK� RGPÀUQ¬FK� YgOFÖ� VH� ]DEURX§HQRX
VNOHQÀQRX�]gWNRX�VH�YSUDYm�SR����PO�]NRX§HQkKR�D�SRURYQgYDFmKR�UR]WRNX�D�SR���PO�]NRXPDGOD
DPLQRPHWK\ODOL]DULQGLRFWRYkKR�5�

3R����PLQ�VH�]NRX§HQ¬�UR]WRN�QH]EDUYm�LQWHQ]LYQÀML�PRGÎH��SÖYRGQm�]EDUYHQm�MH�³HUYHQk��QH©
SRURYQgYDFm�UR]WRN�

2.4.6 +RÎ³mN

.����PO�SÎHGHSVDQkKR�UR]WRNX�VH�SÎLGg�����J�WHWUDERULWDQX�VRGQkKR�5��-HVWOL©H�MH�WÎHED��XSUDYm
VH�S+�UR]WRNX�QD�����D©�����N\VHOLQRX�FKORURYRGmNRYRX�]ÏHGÁQRX�56�QHER�K\GUR[LGHP�VRGQ­P
]ÏHGÁQ­P�56��3RWRP�VH�UR]WRN�SÎHYHGH�GR�GÀOLFm�QgOHYN\�D�Y\WÎHSgYg�VH�SRVWXSQÀ�GYDNUgW�Y©G\�SR
GREX� ��PLQ� ��PO� UR]WRNX�K\GUR[\FKLQROLQX�5� ��� J�O�� Y�FKORURIRUPX�5� D� QHFKg� VH� RGGÀOLW�� 3R
RGGÀOHQm� VH�RUJDQLFNg�YUVWYD�RGVWUDQm�D�N�YRGQk�YUVWYÀ�VH�SÎLGg�����PO� EXW\ODPLQX�5�D�����PO
WULHWKDQRODPLQX�5��-HVWOL©H� MH� WÎHED��XSUDYm�VH�S+�UR]WRNX�QD������D©�������SDN�VH�SÎLGDMm���PO
UR]WRNX�K\GUR[\FKLQROLQX�5����J�O��Y�FKORURIRUPX�5��RSÀW�VH�Y\WÎHSgYg�SR�GREX���PLQ�D�QHFKg�VH
RGGÀOLW��.�KRGQRFHQm�VH�SRX©LMH�VSRGQm�YUVWYD�

6RX³DVQÀ�VH�VWHMQ¬P�]SÖVREHP�SÎLSUDYm�SRURYQgYDFm�UR]WRN�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX
KRÏ´mNX�����)J�0J�PO��D�����PO�YRG\�5�

=NRX§HQ¬�UR]WRN�VH�QH]EDUYm�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�UR]WRN�

2.4.7 +RÎ³mN�D�NRY\�DONDOLFN¬FK�]HPLQ

.H�����PO�YRG\�5�VH�SÎLGg�����J�K\GUR[\ODPRQLXPFKORULGX�5�����PO�WOXPLYkKR�UR]WRNX�V�FKOR�
ULGHP�DPRQQ­P�R�S+���������PO�VmUDQX�]LQH´QDWkKR�����PRO�O�96�D�DVL����PJ�´HUQL�HULRFKURPRYk�7
V�FKORULGHP�VRGQ­P�5��=DKÎHMH�VH�DVL�QD����(&�D�WLWUXMH�VH�HGHWDQHP�GLVRGQ­P������PRO�O�96�]�ILDOR�
YkKR�GR�MDVQÀ�PRGUkKR�]EDUYHQm��3DN�VH�SÎLGg�SÎHGHSVDQk�PQR©VWYm�]NRX§HQk�OgWN\�UR]SX§WÀQk�YH
����PO�YRG\�5�QHER�SÎHGHSVDQk�PQR©VWYm�]NRX§HQkKR�UR]WRNX��-HVWOL©H�VH�]EDUYHQm�UR]WRNX�SR
SÎLGgQm�]NRX§HQk�OgWN\�]PÀQLOR�]SÀW�QD�ILDORYk��WLWUXMH�VH�GgOH�HGHWDQHP�GLVRGQ­P������PRO�O�96
RSÀW�GR�PRGUkKR�]EDUYHQm�

6SRWÎHED�UR]WRNX�HGHWDQX�GLVRGQkKR������PRO�O�96�SÎL�GUXKk�WLWUDFL�QHQm�Y\§§m��QH©�MH�SÎHGHSVg�
QR�

2.4.8 7À©Nk�NRY\

0HWRGD�$

.H����PO�SÎHGHSVDQkKR�YRGQkKR�UR]WRNX�VH�SÎLGDMm���PO�WOXPLYkKR�UR]WRNX�R�S+�����D�����PO
]NRXPDGOD�WKLRDFHWDPLGRYkKR�5�D�VPÀV�VH�LKQHG�SURPmFKg��]NRX§HQ¬�UR]WRN���6WHMQ¬P�]SÖVREHP
VH�SÎLSUDYm�SRURYQgYDFm�UR]WRN�]D�SRX©LWm����PO�]gNODGQmKR�UR]WRNX�RORYD����)J�QHER���)J�3E�PO��
MDN�MH�SÎHGHSVgQR��D�SÎLGDMm�VH���PO�]NRX§HQkKR�UR]WRNX��6RX³DVQÀ�VH�SÎLSUDYm�NRQWUROQm�UR]WRN�]D
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SRX©LWm����PO�YRG\�5�D���PO�]NRX§HQkKR�UR]WRNX��9�SRURYQgQm�V�NRQWUROQmP�UR]WRNHP�Y\ND]XMH
SRURYQgYDFm�UR]WRN�VODEÀ�KQÀGk�]EDUYHQm��

3R���PLQ�KQÀGk�]EDUYHQm�]NRX§HQkKR�UR]WRNX�QHQm�LQWHQ]LYQÀM§m�QH©�]EDUYHQm�SRURYQgYDFmKR
UR]WRNX��

0HWRGD�%

=NRX§HQg�OgWND�VH�UR]SXVWm�Y�RUJDQLFNkP�UR]SRX§WÀGOH�REVDKXMmFmP�PLQLPgOQm�SURFHQWR�YRG\
�QDSÎ��GLR[DQ�REVDKXMmFm������YRG\�QHER�DFHWRQ�REVDKXMmFm������YRG\��

.H����PO�SÎHGHSVDQkKR�UR]WRNX�VH�SÎLGDMm���PO�WOXPLYkKR�UR]WRNX�R�S+������3URPmFKg�VH�D�SÎLGg
VH�����PO�]NRXPDGOD�WKLRDFHWDPLGRYkKR�D�VPÀV�VH�LKQHG�SURPmFKg��]NRX§HQ¬�UR]WRN���6WHMQ¬P
]SÖVREHP�VH�SÎLSUDYm�SRURYQgYDFm�UR]WRN�]D�SRX©LWm����PO�UR]WRNX�RORYD����)J�QHER���)J�3E�PO��
MDN�MH�SÎHGHSVgQR��D���PO�]NRX§HQkKR�UR]WRNX��5R]WRN�RORYD����)J�QHER���)J�3E�PO��VH�SÎLSUDYm
]ÎHGÀQmP�]gNODGQmKR�UR]WRNX�RORYD������)J�3E�PO��UR]SRX§WÀGOHP�SRX©LW¬P�SUR�]NRX§HQRX�OgWNX�

6RX³DVQÀ� VH� SÎLSUDYm� NRQWUROQm� UR]WRN� VPmFKgQmP� ��� PO� SRX©LWkKR� UR]SRX§WÀGOD� D� �� PO
]NRX§HQkKR�UR]WRNX��9�SRURYQgQm�V�NRQWUROQmP�UR]WRNHP�Y\ND]XMH�SRURYQgYDFm�UR]WRN�VODEÀ�KQÀGk
]EDUYHQm��

3R���PLQ�QHQm�KQÀGk�]EDUYHQm�]NRX§HQkKR�UR]WRNX�LQWHQ]LYQÀM§m�QH©�]EDUYHQm�SRURYQgYDFmKR
UR]WRNX�

0HWRGD�&

3ÎHGHSVDQk�PQR©VWYm�]NRX§HQk�OgWN\��QHMY¬§H���J��VH�SÎHYHGH�GR�NÎHPHQQkKR�NHOmPNX�VH���PO
UR]WRNX�VmUDQX�KRÏH´QDWkKR�5������J�O��Y�N\VHOLQÁ�VmURYk�]ÏHGÁQk�56��6PÀV�VH�SURPmFKg�WHQNRX
VNOHQÀQRX�W\³LQNRX�D�RSDWUQÀ�VH�]DKÎmYg��D©�VH�VPÀV�UR]WDYm��-HVWOL©H�MH�VPÀV�WHNXWLQD��§HWUQÀ�VH
RGSDÎm�GR�VXFKD�QD�YRGQm�Og]QL��=D�VWRXSDMmFm�WHSORW\�VH�]DKÎmYg�D�VSDOXMH�WDN�GORXKR��D©�MH�]E\WHN
EmO¬�QHER�SRX]H�VODEÀ�§HG¬��6SDORYgQm�VH�SURYgGm�SÎL�WHSORWÀ�QHSÎHY\§XMmFm�����(&��3R�Y\FKODGQXWm
VH�]E\WHN�]YOK³m�QÀNROLND�NDSNDPL�N\VHOLQ\�VmURYk�]ÏHGÁQk�56��RGSDÎm�VH��]QRYX�VH�VSgOm�D�QHFKg
Y\FKODGQRXW��'RED�VSDORYgQm�QHVPm�SÎHVgKQRXW���KRG��=E\WHN�VH�SÎHYHGH�GYDNUgW���PO�N\VHOLQ\
FKORURYRGmNRYk�]ÏHGÁQk�56�GR�]NXPDYN\��3ÎLGg�VH�����PO�IHQROIWDOHLQX�56�D�DPRQLDN�����5�GR
Y]QLNX�UÖ©RYkKR�]EDUYHQm��3R�RFKOD]HQm�VH�SÎLGg�N\VHOLQD�RFWRYg�OHGRYg�5�GR�RGEDUYHQm�D�MH§WÀ
QDYmF�����PO��-H�OL�SRWÎHED��]ILOWUXMH�VH�D�ILOWU�VH�SURP\MH��=ÎHGm�VH�YRGRX�5�QD����PO��.H����PO�WDNWR
]mVNDQkKR�UR]WRNX�VH�SÎLGDMm���PO�WOXPLYkKR�UR]WRNX�R�S+�����D�VPÀV�VH�SURPmFKg��3ÎLGg�VH�����PO
]NRXPDGOD�WKLRDFHWDPLGRYkKR�5�D�LKQHG�VH�SURPmFKg��]NRX§HQ¬�UR]WRN���

6RX³DVQÀ�VH�SÎLSUDYm�SRURYQgYDFm�UR]WRN�]D�SRX©LWm���PO�UR]WRNX�VmUDQX�KRÏH´QDWkKR�5������J�O�
Y�N\VHOLQÁ�VmURYk�]ÏHGÁQk�56�D�SÎHGHSVDQkKR�REMHPX�]gNODGQmKR� UR]WRNX�RORYD�����)J�3E�PO��
6WHMQ¬P� ]SÖVREHP�� MDNR� MH� SÎHGHSVgQR� X� ]NRX§HQkKR� UR]WRNX�� VH� VSgOm�� UR]SXVWm� Y� N\VHOLQÀ
FKORURYRGmNRYk��SÎLGg�VH�UR]WRN�DPRQLDNX��N\VHOLQD�RFWRYg�D�]ÎHGm�VH�YRGRX�5�QD����PO��.����PO
WRKRWR�UR]WRNX�VH�SÎLGDMm���PO�]NRX§HQkKR�UR]WRNX����PO�WOXPLYkKR�UR]WRNX�R�S+�����D�SURPmFKg�VH�
3ÎLGg�VH�����PO�]NRXPDGOD�WKLRDFHWDPLGRYkKR�5�D�LKQHG�VH�SURPmFKg��

6RX³DVQÀ�VH�SÎLSUDYm�NRQWUROQm�UR]WRN�VPmFKgQmP����PO�YRG\�5�D���PO�]NRX§HQkKR�UR]WRNX�
9�SRURYQgQm�V�NRQWUROQmP�UR]WRNHP�Y\ND]XMH�SRURYQgYDFm�UR]WRN�VODEÀ�KQÀGk�]EDUYHQm�

3R���PLQ�QHQm�KQÀGk�]EDUYHQm�]NRX§HQkKR�UR]WRNX�LQWHQ]LYQÀM§m�QH©�]EDUYHQm�SRURYQgYDFmKR
UR]WRNX�
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0HWRGD�'

'R�NÎHPHQQkKR�NHOmPNX�VH�QDYg©m�SÎHGHSVDQk�PQR©VWYm�]NRX§HQk�OgWN\�D�VPmFKg�VH�V����� J
R[LGX�KRÏH´QDWkKR�5���¨mKg�VH�GR�VODEÀ�³HUYHQkKR�©gUX��D©�Y]QLNQH�KRPRJHQQm�EmOg�QHER�§HGREmOg
KPRWD��3RNXG�MH§WÀ�SR����PLQ�VSDORYgQm�]ÖVWgYg�VPÀV�EDUHYQg��QHFKg�VH�Y\FKODGQRXW��SURPmFKg�VH
WHQNRX�VNOHQÀQRX�W\³LQNRX�D�VSDORYgQm�VH�RSDNXMH��-H�OL�QXWQk��SRVWXS�VH�RSDNXMH��'gOH�VH�©mKg�DVL
��K�SÎL�����(&��=E\WHN�VH�SÎHYHGH�GYDNUgW���PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORUR�
YRGmNRYk�56�D�YRG\�5�GR�]NXPDYN\��3ÎLGg�VH�����PO�IHQROIWDOHLQX�5�D�UR]WRN�DPRQLDNX�����5�GR
UÖ©RYkKR�]EDUYHQm��3R�RFKOD]HQm�VH�SÎLGg�N\VHOLQD�RFWRYg�OHGRYg�5�GR�RGEDUYHQm�D�MH§WÀ�����PO
QDYmF��-H�OL�SRWÎHED��]ILOWUXMH�VH�D�ILOWU�VH�SURP\MH��=ÎHGm�VH� YRGRX�5�QD����PO��.H����PO�WDNWR
]mVNDQkKR�UR]WRNX�VH�SÎLGDMm���PO�WOXPLYkKR�UR]WRNX�R�S+�����D�SURPmFKg�VH��3ÎLGg�VH�����PO�]NRX�
PDGOD�WKLRDFHWDPLGRYkKR�5�D�LKQHG�VH�SURPmFKg��]NRX§HQ¬�UR]WRN���

3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�QgVOHGXMmFmP�SRVWXSHP��.�����J�R[LGX�KRÏH´QDWkKR�5��VH�SÎLGg
SÎHGHSVDQk�PQR©VWYm�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��D�Y\VX§m�VH�SÎL�����(&�D©�����(&
Y�VX§gUQÀ��6WHMQ¬P�]SÖVREHP��MDNR�MH�SÎHGHSVgQR�X�]NRX§HQkKR�UR]WRNX��VH�VSgOm��SÎLGg�VH�N\VHOLQD
FKORURYRGmNRYg��UR]WRN�DPRQLDNX��N\VHOLQD�RFWRYg�D�]ÎHGm�VH�YRGRX�5�QD����PO��.����PO�WRKRWR
UR]WRNX�VH�SÎLGDMm���PO�]NRX§HQkKR�UR]WRNX����PO�WOXPLYkKR�UR]WRNX�R�S+�����D�SURPmFKg�VH��3ÎLGg
VH�����PO�]NRXPDGOD�WKLRDFHWDPLGRYkKR�5�D�LKQHG�VH�SURPmFKg��

6RX³DVQÀ�VH�SÎLSUDYm�NRQWUROQm�UR]WRN�VPmFKgQmP����PO�YRG\�5�D���PO�]NRX§HQkKR�UR]WRNX�
9�SRURYQgQm�V�NRQWUROQmP�UR]WRNHP�Y\ND]XMH�SRURYQgYDFm�UR]WRN�VODEÀ�KQÀGk�]EDUYHQm�

3R���PLQ�QHQm�KQÀGk�]EDUYHQm�]NRX§HQkKR�UR]WRNX�LQWHQ]LYQÀM§m�QH©�]EDUYHQm�SRURYQgYDFmKR
UR]WRNX�

0HWRGD�(

3ÎHGHSVDQk�PQR©VWYm�]NRX§HQk�OgWN\�VH�UR]SXVWm�YH����PO�YRG\�5�QHER�Y�MLQkP�SÎHGHSVDQkP
REMHPX��)LOWUD³Qm�]DÎm]HQm�VH�SÎLSUDYm�]�YgOFH���PO�LQMHN³Qm�VWÎmND³N\�EH]�SmVWX�SÎLSRMHQmP�N�Qg�
VWDYFL��Y�QÀP©�QD�URYQk�SOR§H�MH�PHPEUgQRY¬�ILOWU��UR]PÀU�SoUÖ���)P��D�QD�QÀP�SÎHGILOWU��YL]
REU���������$�

=NRX§HQ¬P�UR]WRNHP�VH�QDSOQm�YgOHF�LQMHN³Qm�VWÎmND³N\��YOR©m�VH�SmVW�D�MHKR�VWOD³HQmP�VH�Y§HFKQD
WHNXWLQD�]ILOWUXMH��3R�RWHYÎHQm�SRGOR©N\�D�RGHMPXWm�SÎHGILOWUX�VH�]NRQWUROXMH�PHPEUgQRY¬�ILOWU��-H�OL
]QH³L§WÀQ��Y\PÀQm�VH�]D�QRY¬�D�SRVWXS�VH�RSDNXMH�VWHMQ¬P�]SÖVREHP�

.�SÎHGILOWUgWX� QHER� N� SÎHGHSVDQkPX�REMHPX�SÎHGILOWUgWX� VH� SÎLGDMm� ��PO� WOXPLYkKR� UR]WRNX
R�S+�����D�����PO�]NRXPDGOD�WKLRDFHWDPLGRYkKR�5��3R�SURPmFKgQm�VH�QHFKg����PLQ�VWgW�D�]QRYX
VH�]ILOWUXMH�VWHMQ¬P�]SÖVREHP��)LOWU\�SÎL�WkWR�ILOWUDFL�MVRX�XPmVWÀQ\�RSD³QÀ��QD�URYQk�SOR§H�SÎHGILOWU
D�QD�QÀP�PHPEUgQRY¬�ILOWU��YL]�REU���������%��)LOWUDFH�VH�SURYgGm�SRPDOX�D�URYQRPÀUQÀ�PmUQ¬P
D�VWgO¬P�WODNHP�QD�SmVW�LQMHN³Qm�VWÎmND³N\��3R�VNRQ³HQm�ILOWUDFH�VH�SRGOR©ND�RWHYÎH��PHPEUgQRY¬
ILOWU�VH�Y\MPH�D�XVX§m�SRPRFm�ILOWUD³QmKR�SDSmUX��

6WHMQ¬P�]SÖVREHP�VH�SÎLSUDYm�SRURYQgYDFm�UR]WRN�]D�SRX©LWm�SÎHGHSVDQkKR�REMHPX�]gNODGQmKR
UR]WRNX�RORYD����)J�3E�PO��

=EDUYHQm�VNYUQ\�QD�PHPEUgQRYkP�ILOWUX�]NRX§HQkKR�UR]WRNX�QHQm�LQWHQ]LYQÀM§m�QH©�]EDUYHQm
VNYUQ\�QD�PHPEUgQRYkP�ILOWUX�SRURYQgYDFmKR�UR]WRNX�
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2EU�����������=DÎm]HQm�SUR�OLPLWQm�]NRX§NX�QD�WÀ©Nk�NRY\��PHWRGD�(�
5R]PÀU\�Y�PLOLPHWUHFK

� �$���SÎHGILOWUDFH�UR]WRNX
�� �%���ILOWUDFH�UR]WRNX�SR�SÎLGgQm�]NRXPDGHO

2.4.9 ̈ HOH]R

3ÎHGHSVDQk�PQR©VWYm�]NRX§HQk�OgWN\�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�QHER�VH�SRX©LMH
���PO�SÎHGHSVDQkKR�UR]WRNX��3ÎLGDMm�VH���PO�UR]WRNX�N\VHOLQ\�FLWURQRYk�5������J�O��D�����PO�N\VHOLQ\
WKLRJO\NRORYk�5��3URPmFKg�VH��]DONDOL]XMH�VH�DPRQLDNHP�������56�D�]ÎHGm�VH�YRGRX�5�QD����PO
�]NRX§HQ¬�UR]WRN���6RX³DVQÀ�VH�VWHMQ¬P�]SÖVREHP�SÎLSUDYm�SRURYQgYDFm�UR]WRN�]D�SRX©LWm����PO
]gNODGQmKR�UR]WRNX�©HOH]D����)J�)H�PO��

3R���PLQ�QHQm�UÖ©RYk�]EDUYHQm�]NRX§HQkKR�UR]WRNX�LQWHQ]LYQÀM§m�QH©�]EDUYHQm�SRURYQgYDFmKR
UR]WRNX�

2.4.10 2ORYR�Y�FXNUHFK

6WDQRYHQm�RORYD�VH�SURYHGH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm����������0HWRGD�,,��

=NRX§HQ­�UR]WRN�������J�]NRX§HQk�OgWN\�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�N\VHOLQ\
RFWRYk�]ÏHGÁQk�56�D�YRG\�5�D�WRXWR�VPÀVm�VH�]ÎHGm�QD�������PO��3ÎLGDMm�VH�����PO�QDV\FHQkKR�UR]WRNX
S\UUROLGLQ\OGLWKLRNDUEDPDWX�DPRQQkKR�5��DVL����J�O��D������PO�LVREXW\OPHWK\ONHWRQX�5�D�SRWRP
VH����V� WÎHSH��SÎL³HP©�VH� VPÀV�FKUgQm�SÎHG�VYÀWOHP��3R�RGGÀOHQm�YUVWHY�VH�GgOH�SRX©LMH�YUVWYD
LVREXW\OPHWK\ONHWRQX�
3RURYQgYDFm�UR]WRN\��7ÎL�SRURYQgYDFm�UR]WRN\�VH�SÎLSUDYm�VWHMQ¬P�]SÖVREHP�MDNR�]NRX§HQ¬�UR]WRN
V� WmP� UR]GmOHP��©H� VH�N������J�]NRX§HQk� OgWN\�QDYmF�SÎLGg�����PO������PO�D�����PO�]gNODGQmKR
UR]WRNX�RORYD�����)J�3E�PO��
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1XORYg�SRORKD�SÎmVWURMH�VH�QDVWDYm�SRPRFm�LVREXW\OPHWK\ONHWRQX�5��NWHU¬�E\O�SÎLSUDYHQ�VWHMQ¬P
]SÖVREHP�MDNR�]NRX§HQ¬�UR]WRN�EH]�]NRX§HQk�OgWN\��0ÀÎm�VH�DEVRUEDQFH�UR]WRNÖ�SÎL�������QP�]D
SRX©LWm�RORYÀQk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm�D�SODPHQH�Y]GXFK�DFHW\OHQ�

=NRX§HQg�OgWND�REVDKXMH�QHMY¬§H�����)J�3E�J��QHQm�OL�XYHGHQR�MLQDN�

2.4.11 )RVIRUH³QDQ\

.H�����PO�]NRX§HQkKR�UR]WRNX�SÎLSUDYHQkKR�D�Y�SÎmSDGÀ�SRWÎHE\�]QHXWUDOL]RYDQkKR�WDN��MDN�MH
SÎHGHSVgQR�Y�MHGQRWOLY¬FK�³OgQFmFK��VH�SÎLGDMm���PO�PRO\EGHQDQ�N\VHOLQ\�VmURYk�56���3URWÎHSH�VH
D�SÎLGg�VH�����PO�FKORULGX�FmQDWkKR�56���

6RX³DVQÀ�VH�VWHMQ¬P�]SÖVREHP�SÎLSUDYm�SRURYQgYDFm�UR]WRN�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX
IRVIRUH´QDQ×����)J�32 �PO��D����PO�YRG\�5��3R����PLQ�VH�KRGQRWm�]EDUYHQm����PO�ND©GkKR�UR]WRNX��

=EDUYHQm�]NRX§HQkKR�UR]WRNX�QHQm�LQWHQ]LYQÀM§m�QH©�]EDUYHQm�SRURYQgYDFmKR�UR]WRNX�

2.4.12 'UDVOmN

.����PO�SÎHGHSVDQkKR�UR]WRNX�VH�SÎLGDMm���PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�WHWUDIHQ\OERULWDQX
VRGQkKR�5�����J�O���

6RX³DVQÀ�VH�VWHMQ¬P�]SÖVREHP�SÎLSUDYm�SRURYQgYDFm�UR]WRN�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX
GUDVOmNX�����)J�.�PO��D���PO�YRG\�5�

3R���PLQ�]NRX§HQ¬�UR]WRN�QHRSDOL]XMH�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�UR]WRN�

2.4.13 6mUDQ\

9§HFKQ\�UR]WRN\�SRX©LWk�Y�WkWR�]NRX§FH�VH�SÏLSUDYXMm�]�YRG\�GHVWLORYDQk�5�
.�����PO�]gNODGQmKR�UR]WRNX�VmUDQ×�����)J�62 �PO������VH�SÎLGg���PO�UR]WRNX�FKORULGX�EDUQDWk��

KR�5������J�O���3URWÎHSH�VH�D�QHFKg�VH���PLQ�VWgW��3DN�VH�SÎLGg����PO�]NRX§HQkKR�UR]WRNX�D�����PO
N\VHOLQ\�RFWRYk�5��6RX³DVQÀ�VH�VWHMQ¬P�]SÖVREHP�SÎLSUDYm�SRURYQgYDFm�UR]WRN�]D�SRX©LWm����PO
]gNODGQmKR�UR]WRNX�VmUDQ×�����)J�62 �PO��PmVWR�]NRX§HQkKR�UR]WRNX��

3R���PLQ�]NRX§HQ¬�UR]WRN�QHRSDOL]XMH�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�UR]WRN��

2.4.14 6mUDQRY¬�SRSHO

.ÎHPHQQ¬�QHER�SODWLQRY¬�NHOmPHN�VH�©mKg����PLQ�GR�³HUYHQkKR�©gUX��QHFKg�VH�Y\FKODGQRXW
Y�H[VLNgWRUX�D�]Yg©m�VH��=NRX§HQg�OgWND�VH�QDYg©m�GR�NHOmPNX��SÎLGDMm�VH���PO�N\VHOLQ\�VmURYk�]ÏHGÁ�
Qk�56��]DKÎmYg�VH�QHMGÎmYH�QD�YRGQm�Og]QL��SDN�RSDWUQÀ�QDG�SODPHQHP�D�SRWRP�SRVWXSQÀ�D©�GR�DVL
����(&��9�]DKÎmYgQm�VH�SRNUD³XMH��D©�]PL]m�Y§HFKQ\�³HUQk�³gVWLFH��.�Y\FKODGOkPX�]E\WNX�VH�SÎLGg
QÀNROLN�NDSHN�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D�VWHMQ¬P�]SÖVREHP�VH�]QRYX�]DKÎmYg�D�VSDOXMH��.�Y\�
FKODGOkPX�]E\WNX�VH�SÎLGg�QÀNROLN�NDSHN�XKOL´LWDQX�DPRQQkKR�56��RGSDÎm�VH��RSDWUQÀ�VH�©mKg��QHFKg
VH�Y\FKODGQRXW��]Yg©m�VH�D�©mKgQm�VH�RSDNXMH�SR����PLQ�D©�GR�NRQVWDQWQm�KPRWQRVWL�
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2.4.15 1LNO�Y�SRO\ROHFK

6WDQRYHQm�QLNOX�VH�SURYHGH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm����������0HWRGD�,,��
=NRX§HQ­�UR]WRN�������J�]NRX§HQk�OgWN\�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�N\VHOLQ\
RFWRYk�]ÏHGÁQk�56�D�YRG\�5�D�WRXWR�VPÀVm�VH�]ÎHGm�QD�������PO��3ÎLGDMm�VH�����PO�QDV\FHQkKR�UR]WRNX
S\UUROLGLQ\OGLWKLRNDUEDPDWX�DPRQQkKR�5��DVL����J�O��D������PO�LVREXW\OPHWK\ONHWRQX�5�D�SRWRP
VH� ��� V� WÎHSH� ]D� FKUgQÀQm� SÎHG� VYÀWOHP�� 3R� RGGÀOHQm� YUVWHY� VH� GgOH� SRX©LMH� YUVWYD
LVREXW\OPHWK\ONHWRQX�
3RURYQgYDFm�UR]WRN\��7ÎL�SRURYQgYDFm�UR]WRN\�VH�SÎLSUDYm�VWHMQ¬P�]SÖVREHP�MDNR�]NRX§HQ¬�UR]WRN
V�WmP�UR]GmOHP��©H�VH�N������J�]NRX§HQk�OgWN\�QDYmF�SÎLGg�����PO������PO�D�����PO�]gNODGQmKR�UR]WRNX
QLNOX�����)J�1L�PO��

1XORYg�SRORKD�SÎmVWURMH�VH�QDVWDYm�SRPRFm�LVREXW\OPHWK\ONHWRQX�5��SÎLSUDYHQkKR�VWHMQ¬P�]SÖVR�
EHP�MDNR�]NRX§HQ¬�UR]WRN�EH]�]NRX§HQk�OgWN\��0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�QLNORYk
ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm�D�SODPHQH�Y]GXFK�DFHW\OHQ�

=NRX§HQg�OgWND�REVDKXMH�QHMY¬§H���)J�1L�J��QHQm�OL�XYHGHQR�MLQDN�

2.4.16 &HONRY¬�SRSHO

.ÎHPHQQ¬�QHER�SODWLQRY¬�NHOmPHN�VH�©mKg����PLQ�GR�³HUYHQkKR�©gUX��QHFKg�VH�Y\FKODGQRXW
Y�H[VLNgWRUX�D�]Yg©m�VH��1HQm�OL�SÎHGHSVgQR�MLQDN��QDYg©m�VH�GR�NHOmPNX�������J�]NRX§HQk�OgWN\�QHER
XSUg§NRYDQk� URVWOLQQk� GURJ\��.HOmPHN� VH� VX§m� �� K� SÎL� ���� (&� D©� ����(&� D� SRWRP� VH� ©mKg� GR
NRQVWDQWQm�KPRWQRVWL�Y�PXIORYk�SHFL�SÎL������������(&��3R�ND©GkP�©mKgQm�VH�QHFKg�Y\FKODGQRXW�Y
H[VLNgWRUX��%ÀKHP�]NRX§N\�VH�QHPg�REMHYLW�SODPHQ��3RNXG�MH§WÀ�SR�RSDNRYDQkP�©mKgQm�REVDKXMH
SRSHO�³HUQk�³gVWLFH��SÎLGg�VH�KRUNg�YRGD�5��SÎHILOWUXMH�VH�SÎHV�EH]SRSHOQ¬�ILOWUD³Qm�SDSmU�D�SDSmU�VH
]E\WNHP� VH� VSgOm� D� Y\©mKg��.� SRSHOX� VH� SÎLGg� ILOWUgW�� RSDWUQÀ� VH� RGSDÎm� GR� VXFKD� D� Y\©mKg� GR
NRQVWDQWQm�KPRWQRVWL�

2.4.17 +OLQmN

6WDQRYm�VH�IOXRULPHWULFNRX�PHWRGRX�����������
=NRX§HQ­�UR]WRN��3ÎHGHSVDQ¬�UR]WRN�VH�Y�GÀOLFm�QgOHYFH�SURWÎHSH�GYDNUgW�V����PO�D�SRWRP�MHGQRX
V����PO�UR]WRNX�K\GUR[\FKLQROLQX�5����J�O��Y�FKORURIRUPX�5��6SRMHQk�FKORURIRUPRYk�UR]WRN\�VH�SÎH�
YHGRX�GR�RGPÀUQk�EDÈN\�D�]ÎHGm�VH�FKORURIRUPHP�5�QD������PO��
3RURYQgYDFm�UR]WRN��=D�SRX©LWm�SÎHGHSVDQkKR�UR]WRNX�VH�SRVWXSXMH�VWHMQÀ�MDNR�X�]NRX§HQkKR�UR]WR�
NX�
.RQWUROQm�UR]WRN��=D�SRX©LWm�SÎHGHSVDQkKR�UR]WRNX�VH�SRVWXSXMH�VWHMQÀ�MDNR�X�]NRX§HQkKR�UR]WRNX�

KR�UR]WRNX��, D0ÀÎm�VH�LQWHQ]LWD�IOXRUHVFHQFH����������]NRX§HQkKR�UR]WRNX��, ���SRURYQgYDFm� � ��
NRQWUROQmKR�UR]WRNX��, ��]D�SRX©LWm�H[FLWD³QmKR�]gÎHQm�R�YOQRYk�GkOFH�����QP�D�VHNXQGgUQmKR�ILOWUX�

V�PD[LPHP�SURSXVWQRVWL�SÎL�����QP�QHER�V�PRQRFKURPgWRUHP�QDVWDYHQ¬P�QD�WXWR�YOQRYRX�GkONX�
)OXRUHVFHQFH��, ���, ��]NRX§HQkKR�UR]WRNX�QHQm�YÀW§m�QH©�IOXRUHVFHQFH��, ���, ��SRURYQgYDFmKR� � � �

UR]WRNX�

2.4.18 9ROQ¬�IRUPDOGHK\G

3RNXG�QHQm�SÎHGHSVgQR�MLQDN��SRX©LMH�VH�0HWRGD�$��0HWRGD�%�MH�YKRGQg�SUR�YDNFmQ\��NH�NWHU¬P
E\O�SÎLGgQ�GLVLÎL³LWDQ�VRGQ¬�N�QHXWUDOL]DFL�QDGE\WNX�IRUPDOGHK\GX�
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0HWRGD�$

����PO�KXPgQQm�YDNFmQ\�VH�]ÎHGm�SÎHGHSVDQ¬P�UR]SRX§WÀGOHP�QD������PO������PO�YHWHULQgUQmKR
EDNWHULgOQmKR�WR[RLGX�VH�]ÎHGm�SÎHGHSVDQ¬P�UR]SRX§WÀGOHP�QD������PO��]NRX§HQ¬�UR]WRN��

.���PO�]NRX§HQkKR�UR]WRNX�VH�SÎLGDMm���PO�YRG\�5�D���PO�DFHW\ODFHWRQX�56��D�]NXPDYND�V�UR]�
WRNHP�VH�SRQHFKg����PLQ�YH�YRGQm�Og]QL�SÎL����(&�

5R]WRN�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�UR]WRN�SÎLSUDYHQ¬�VRX³DVQÀ�VWHMQ¬P�]SÖVR�
EHP�]D�SRX©LWm���PO�]ÎHGÀQkKR�IRUPDOGHK\GX�56�REVDKXMmFmKR����)J�IRUPDOGHK\GX��&+ 2��Y���PO�

PmVWR�]ÎHGÀQk�YDNFmQ\��+RGQRWm�VH�]NXPDYN\�YH�VPÀUX�MHMLFK�YHUWLNgOQm�RV\�

0HWRGD�%

����PO� ]NRX§HQk�YDNFmQ\� VH� ]ÎHGm�SÎHGHSVDQ¬P� UR]SRX§WÀGOHP�QD�������PO��.�����PO� WkWR
]ÎHGÀQk�YDNFmQ\�VH�SÎLGg���PO�UR]WRNX�PHWK\OEHQ]RWKLD]ROLQRQK\GUD]RQK\GURFKORULGX�5������J�O�
D������PO�SRO\VRUEgWX����5��=NXPDYND�VH�X]DYÎH��SURWÎHSH�D�QHFKg�VWgW����PLQ��3R�SÎLGgQm���PO
]NRXPDGOD�FKORULG�©HOH]LW­�N\VHOLQD�DPLGRVmURYg�5�VH�QHFKg�VWgW�GDO§mFK����PLQ��3RWRP�VH�PÀÎm
DEVRUEDQFH����������]NRX§HQkKR�UR]WRNX�SÎL�����QP�SURWL�NRQWUROQmPX�UR]WRNX��

$EVRUEDQFH�]NRX§HQkKR�UR]WRNX�QHQm�Y\§§m�QH©�DEVRUEDQFH�SRURYQgYDFmKR�UR]WRNX�SÎLSUDYHQkKR
VRX³DVQÀ�D�]D�VWHMQ¬FK�SRGPmQHN�]D�SRX©LWm�����PO�UR]WRNX�SÎLSUDYHQkKR�]ÎHGÀQmP�IRUPDOGHK\GX�5
REVDKXMmFmKR���)J�IRUPDOGHK\GX��&+ 2��Y���PO��

-HVWOL©H� ]NRX§HQg� YDNFmQD� MH� YH� IRUPÀ� HPXO]H�� MH� QXWQR� RGGÀOLW� YRGQRX� Ig]L� QgVOHGXMmFmP
]SÖVREHP�

.�YDNFmQÀ�VH�SÎLGg�VWHMQ¬�REMHPRY¬�GmO�LVRSURS\OP\ULVWDWX�5�D�SURPmFKg�VH��.H���REMHPRY¬P
GmOÖP�WkWR�VPÀVL�VH�SÎLGDMm���REMHPRYk�GmO\�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56����REMHPRYk�GmO\
FKORURIRUPX�5�D���REMHPRYk�GmO\�UR]WRNX�FKORULGX�VRGQkKR�5����J�O���6PÀV�VH�GÖNODGQÀ�SURPmFKg
D�RGVWÎH»XMH�VH����PLQ�SÎL��������J ��2GGÀOm�VH�YRGQg�YUVWYD�D�]PÀÎm�VH�MHMm�REMHP��7DWR�YUVWYD�VHQ

SRX©LMH�N�Y¬§H�SRSVDQk�]NRX§FH�QD�IRUPDOGHK\G��
.RQFHQWUDFH� IRUPDOGHK\GX� Y� SRURYQgYDFmP� UR]WRNX� VH� XSUDYm� SRGOH� ]ÎHGÀQm� YDNFmQ\� SÎL

RGGÀOHQm�YRGQk�YUVWY\��-HVWOL©H�VH�SRSVDQ¬P�SRVWXSHP�YRGQg�YUVWYD�QHRGGÀOm��MH�QXWQk�N�UR]WRNX
FKORULGX�VRGQkKR�SÎLGDW�UR]WRN�SRO\VRUEgWX����5������J�O��D�SRVWXS�RSDNRYDW�V�WmP�UR]GmOHP��©H�VH
RGVWÎH»XMH�SÎL��������J �Q

2.4.19 =gVDGLWÀ�UHDJXMmFm�OgWN\�Y�PDVWQ¬FK�ROHMmFK

9H�]NXPDYFH�VH�VPmFKg����PO�³HUVWYÀ�SÎHGHVWLORYDQkKR�DFHWRQX�5�D�����PO�YRG\�5�D�SÎLGg�VH
����� PO� UR]WRNX�PRGÏL� EURPIHQRORYk� 5� ����� J�O�� Y� OLKX� ���� 5�� -H�OL� WR� SRWÎHEQk�� UR]WRN� VH
QHXWUDOL]XMH�N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�56�QHER�K\GUR[LGHP�VRGQ­P������PRO�O�56�

3RWRP�VH�SÎLGg����PO�]NRX§HQkKR�ROHMH��SURWÎHSH�VH�D�QHFKg�VH�VWgW��1D�]PÀQX�]EDUYHQm�KRUQm
YUVWY\�GR�©OXWD�VH�VSRWÎHEXMH�QHMY¬§H�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�

2.4.20 $QWLR[LGDQW\�Y�PDVWQ¬FK�ROHMmFK

=NRX§m�VH�WHQNRYUVWYRX�FKURPDWRJUDILm����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5��3ÎHG�SRX©LWmP
VH�GHVN\�V�YUVWYDPL�VX§m���K�SÎL�����(&�

=NRX§HQ­�UR]WRN��D���.����J�]NRX§HQk�OgWN\�RGHEUDQk�]H�VWÎHGX�Y]RUNX�QHER�N����J�ROHMH�VH�SÎLGg
���PO�HWKHUX�SHWUROHMRYkKR�5�D�Y\WÎHSgYg�VH�GYDNUgW����PO�UR]WRNX�PHWKDQROX�5������9�9���
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6SRGQm�PHWKDQRORYg�YUVWYD�VH�RGGÀOm�D�VSRMHQk�PHWKDQRORYk�YUVWY\�VH�RGSDÎm�]D�VQm©HQkKR�WODNX�
SÎL�FR�QHMQL©§m�WHSORWÀ�D�GOH�PR©QRVWL�Y�DWPRVIkÎH�GXVmNX��=E\WHN�SR�RGSDÎHQm�VH�UR]SXVWm�Y���PO
FKORURIRUPX�SURVWkKR�HWKDQROX�5��8FKRYgYg�VH�Y�GREÎH�X]DYÎHQkP�REDOX�
=NRX§HQ­�UR]WRN��E���3HWUROHWKHURYg�YUVWYD�]mVNDQg�SÎL�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��D��VH�RSDWUQÀ
RGSDÎm�GR�VXFKD��3ÎLGg�VH�����J�S\URJDOOROX�5�UR]SX§WÀQkKR�YH�����PO�HWKDQROX�5�����PO�³HUVWYÀ
SÎLSUDYHQkKR�UR]WRNX�K\GUR[LGX�GUDVHOQkKR�5������J�O��D�YDÎm�VH����PLQ�SRG�]SÀWQ¬P�FKODGL³HP�
3R�Y\FKODGQXWm�VH�SÎLGg�����PO�YRG\�5�D�QH]P¬GHOQLWHOQk�OgWN\�VH�Y\WÎHSgYDMm�WÎLNUgW�����PO�HWKHUX
SHWUROHMRYkKR�5��6SRMHQk�SHWUROHWKHURYk�Y¬WÎHSN\�VH�SURP¬YDMm�YRGRX�5�GR�RGVWUDQÀQm�DONgOLm�D�RG�
SDÎm�VH�GR�VXFKD��=E\WHN�SR�RGSDÎHQm�VH�UR]SXVWm�Y���PO�FKORURIRUPX�SURVWkKR�HWKDQROX�5��8FKRYg�
Yg�VH�Y�GREÎH�X]DYÎHQkP�REDOX�

$��1HSRO\K\GUR[\ORYDQk�DQWLR[LGDQW\

'HVND�V�YUVWYRX�VH�YOR©m�GR�FKURPDWRJUDILFNk�NRPRU\�D�Y\YmMm�VH�FKORURIRUPHP�SURVW­P�HWKDQR�
OX�5�SR�GUg]H����FP�D�SRWRP�VH�VX§m����PLQ�QD�Y]GXFKX�D����PLQ�Y�H[VLNgWRUX�YH�YDNXX��1D�WDNWR
SÎLSUDYHQRX�YUVWYX�VH�QDQHVH�

%RG����YL]�REU������������]NRX§HQ¬�UR]WRN��D��VH�QDQHVH�GR�VNYUQ\�R�SUÖPÀUX�QHMY¬§H���PP�
1DQg§HQk�PQR©VWYm�MH�]gYLVOk�QD�NRQFHQWUDFL�]NRX§HQkKR�UR]WRNX��REY\NOH���)O�D©����)O�

%RG\���D����YL]�REU��������������)O�EDUHYQkKR�UR]WRNX�REVDKXMmFmKR�SR�����J�O�©OXWL�GLPHWK\OR�
Yk�5��´HUYHQÁ�VXGDQRYk�*�5�D�PRGÏL�LQGRIHQRORYk�5�Y�EHQ]HQX�5�

9\]QD³m�VH�GUgKD����FP�Y�RERX�VPÀUHFK�Y\YmMHQm�D�Y\YmMm�VH�QHMGÎmYH�FKORURIRUPHP�SURVW­P
HWKDQROX�5��3R����PLQ�Y\VX§HQm�QD�Y]GXFKX�VH�GHVND�V�YUVWYRX�RWR³m�R���(�D�Y\YmMm�VH�Y�GUXKkP
VPÀUX�EHQ]HQHP�5��3R���PLQ�Y\VX§HQm�QD�Y]GXFKX�VH�YUVWYD�SRVWÎmNg�UR]WRNHP�N\VHOLQ\�IRVIRPRO\E�
GHQRYk�5������J�O��Y�HWKDQROX�5�GR�Y]QLNX�WUYDOH�©OXWk�EDUY\��%ÀKHP���PLQ�VH�]D³QRX�REMHYRYDW
PRGUk�VNYUQ\��3RWRP�VH�YUVWYD�Y\VWDYm�QD���PLQ�D©����PLQ�SDUgP�DPRQLDNX�GR�RGEDUYHQm�SR]DGm
QD�³LVWÀ�EmOk��9]QLNOk�VNYUQ\�PDMm�PRGURX��VODEÀ�ILDORYRX�QHER�QD]HOHQDORX�EDUYX�

&KURPDWRJUDP�VH�KRGQRWm�SRGOH�REU������������2EMHYm�OL�VH�PRGUk�VNYUQ\�QD�VWDUWX��SURYHGH�VH
UR]GÀOHQm�D�LGHQWLILNDFH�SRO\K\GUR[\DQWLR[LGDQWÖ��YL]�%��

%��3RO\K\GUR[\DQWLR[LGDQW\

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH���)O����)O����)O�D���)O�]NRX§HQkKR�UR]WRNX��D��D���)O�D©���)O�EDUHY�
QkKR�UR]WRNX��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5��HWKHUX�SHWUROHMRYkKR�5
D�EHQ]HQX�5����������������SR�GUg]H����FP��9UVWYD�VH�Y\VX§m�QD�Y]GXFKX��SRVWÎmNg�VH�UR]WRNHP
N\VHOLQ\�IRVIRPRO\EGHQRYk�5������J�O��Y�HWKDQROX�5�D�SRNUD³XMH�VH�VWHMQÀ��MDN�MH�SRSVgQR�Y�RGVWDYFL
$��3RO\K\GUR[\DQWLR[LGDQW\�VH� LGHQWLILNXMm�SRORKRX�VNYUQ�Y�SRURYQgQm�VH�VNYUQDPL�EDUHYQkKR
UR]WRNX�QD�REU�����������

&��$QWLR[LGDQW\�QHH[WUDKRYDWHOQk�PHWKDQROHP

3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH�QD�GUXKk�YUVWYÀ� ]D�SRX©LWm� ]NRX§HQkKR� UR]WRNX� �E��
3RVWXSXMH�VH�VWHMQÀ��MDN�MH�XYHGHQR�Y�RGVWDYFL�$��V�WmP�UR]GmOHP��©H�VH�YUVWYD�SRVWÎmNg�UR]WRNHP
GLFKORUFKLQRQFKORULPLGX�5�����J�O��Y�HWKDQROX�5��6NUYQ\�VH�REMHYm�EÀKHP����PLQ�SR�SRVWÎmNgQm�
&KURPDWRJUDP�VH�KRGQRWm�Y�SRURYQgQm�V�REU�����������

7H³NRYDQk�VNYUQ\�RGSRYmGDMm���WRNRIHUROX�D�EXW\OK\GUR[\WROXHQX��6NYUQ\����D���WRNRIHUROX
VH�REMHYm�Y�PmVWÀ�RGSRYmGDMmFmP���WHUF�EXW\O���PHWKR[\IHQROX��
��-HVWOL©H�MH�EXW\OK\GUR[\WROXHQ�SÎmWRPQ¬�YH�YHONkP�PQR©VWYm��PÖ©H�E¬W�GHWHJRYDQ¬�L�]SÖVREHP�$�
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2EU�����������7\SLFNk�FKURPDWRJUDP\�DQWLR[LGDQWÖ��0HWRGD
$�D�0HWRGD�&��

D���ERG�VWDUWX�³������VNYUQD�JDOODWÖ���VNYUQD�N\VHOLQ\�QRUGLK\GURTXDMDUHWRYk
E���ERG�VWDUWX�³���
F���ERG�VWDUWX�³���
����JXDMDNRYg�SU\VN\ÎLFH
������WHUF�EXW\O���PHWKR[\IHQRO
������WHUF�EXW\O���PHWKR[\IHQRO
��������������SHQWDPHWK\O���FKURPDQRO
����WHWUDHWK\OWKLXUDPGLVXOILG
������WRNRIHURO
����GLEXW\OK\GUR[\DQLVRO
����K\GUR[\WROXHQ
$���©OXWg
%���³HUYHQg
&���PRGUg
0HWRGD�$���SOQg�³gUD
0HWRGD�&���WH³NRYDQg�³gUD
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2EU�� ��������� 7\SLFNk� FKURPDWRJUDP\� SRO\K\GUR[\DQWLR[L�
GDQWÖ��0HWRGD�%�

����EDUHYQ¬�UR]WRN
����EXW\OK\GUR[\DQLVRO
����JXDMDNRYg�SU\VN\ÎLFH
����N\VHOLQD�QRUGLK\GURJXDMDUHWRYg
����PHWK\OJDOODW
����HWK\OJDOODW
����SURS\OJDOODW
����RNW\OJDOODW
����GRGHF\OJDOODW
$���©OXWg
%���³HUYHQg
&���PRGUg

2.4.21 &L]m�ROHMH�Y�PDVWQ¬FK�ROHMmFK�WHQNRYUVWYRX�FKURPDWRJUDILm

3URYHGH�VH� WHQNRYUVWYg�FKURPDWRJUDILH� ���������]D�SRX©LWm�YUVWY\�NÏHPHOLQ\�*�5��9UVWYD�VH
LPSUHJQXMH�Y�FKURPDWRJUDILFNk�NRPRÎH�YKRGQ¬P�PQR©VWYmP�VPÀVL�REMHPRY¬FK�GmOÖ� SDUDILQX
WHNXWkKR�5�D�HWKHUX�SHWUROHMRYkKR�5�����������Y\YmMHQmP�SR�GUg]H����FP�RG�VSRGQmKR�RNUDMH�GHVN\�
SÎL³HP©�KODGLQD�VPÀVL�VDKg���PP�QDG�VSRGQm�RNUDM�GHVN\��3RWRP�VH�GHVND�V�YUVWYRX�QHFKg�YROQÀ
QD�Y]GXFKX�GR�Y\WÀNgQm�UR]SRX§WÀGHO��DVL���PLQ��&KURPDWRJUDP�MH�WÎHED�Y\YmMHW�YH�VWHMQkP�VPÀUX
MDNR�LPSUHJQDFH��

3ÏmSUDYD�VPÁVL�PDVWQ­FK�N\VHOLQ����J�]NRX§HQkKR�ROHMH�VH�]DKÎmYDMm����PLQ�V����PO�K\GUR[LGX�GUD�
VHOQkKR�����PRO�O�Y�OLKX�5�SRG�]SÀWQ¬P�FKODGL³HP��3DN�VH�SÎLGg����PO�YRG\�5��RFKOD]HQg�VPÀV�VH
SÎHYHGH�GR�GÀOLFm�QgOHYN\�D�Y\WÎHSgYg�VH�WÎLNUgW����PO�HWKHUX�5��(WKHURYg�YUVWYD�VH�RGVWUDQm��YRGQg
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YUVWYD�VH�RN\VHOm�N\VHOLQRX�FKORURYRGmNRYRX�5�D�Y\WÎHSgYg�VH�]QRYX�WÎLNUgW����PO�HWKHUX�5��6SRMHQk
HWKHURYk�Y¬WÎHSN\�VH�SURP\Mm�WÎLNUgW����PO�YRG\�5��SURP¬YDFm�WHNXWLQ\�VH�RGVWUDQm��Y\VX§m�VH�QDG
VmUDQHP�VRGQ­P�EH]YRG­P�5�D�]ILOWUXMm�VH��(WKHU�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD�D�RGSDUHN�VH
SRX©LMH�N�SÎmSUDYÀ�UR]WRNX�]NRX§HQk�OgWN\��0DVWQk�N\VHOLQ\�PRKRX�E¬W�WDNk�]mVNgQ\�]�UR]WRNX�SÎL�
SUDYHQkKR�SÎL�VWDQRYHQm�QH]P¬GHOQLWHOQ¬FK�OgWHN�
=NRX§HQ­�UR]WRN�����PJ�VPÀVL�PDVWQ¬FK�N\VHOLQ�]mVNDQk�Y¬§H�XYHGHQ¬P�SRVWXSHP�VH�UR]SXVWm�YH
��PO�FKORURIRUPX�5�
3RURYQgYDFm�UR]WRN�����PJ�VPÀVL�PDVWQ¬FK�N\VHOLQ�]mVNDQk�]H�VPÀVL�NXNXÏL´QkKR�ROHMH�5�D�ÏHSNR�
YkKR�ROHMH�5����������VH�UR]SXVWm�YH���PO�FKORURIRUPX�5�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5
D�N\VHOLQ\�RFWRYk�OHGRYk�5�����������SR�GUg]H���FP��9UVWYD�VH�VX§m����PLQ�SÎL�����(&��3R�RFKOD]HQm�
QHQm�OL�SÎHGHSVgQR�MLQDN��VH�GHVND�V�YUVWYRX�YOR©m�GR�GREÎH�WÀVQmFm�NRPRU\�QDV\FHQk�SDUDPL�MRGX�5
XPmVWÀQkKR�QD�GQÀ�NRPRU\�QD�RGSDÎRYDFm�PLVFH��3R�QÀMDNkP�³DVH�MVRX�QD�YUVWYÀ�SDWUQ\�KQÀGk�QHER
©OXWRKQÀGk�VNYUQ\��'HVND�V�YUVWYRX�VH�Y\MPH�]�NRPRU\�D�QHFKg�VH�QÀNROLN�PLQ�VWgW��.G\©�KQÀGk
]EDUYHQm�SR]DGm�]PL]m��SRVWÎmNg�VH�YUVWYD�§NUREHP�56��2EMHYm�VH�PRGUk�VNYUQ\��NWHUk�VH�PRKRX
]PÀQLW�QD�KQÀGk�D�SR�SRVWÎmNgQm�YRGRX�5�VH�]PÀQm�]SÀW�QD�PRGUk�

1D�FKURPDWRJUDPX�]NRX§HQk�OgWN\�MVRX�SDWUQ\�VNYUQ\�R�5 �DVL������N\VHOLQD�ROHMRYg��D�5 �DVL) )

����� �N\VHOLQD� OLQRORYg��RGSRYmGDMmFm� VYRMm�SRORKRX�D� ]DEDUYHQmP�VNYUQgP�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��8�QÀNWHU¬FK�ROHMÖ�PÖ©H�E¬W�QD�FKURPDWRJUDPX�]NRX§HQk�OgWN\�SDWUQD�MH§WÀ
VNYUQD� V�5 � DVL� ����� �N\VHOLQD� OLQROHQRYg��� 3RURYQgQmP� VNYUQ� QD� FKURPDWRJUDPX� ]NRX§HQkKR)

UR]WRNX�VH�VNYUQDPL�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�VH�RYÀÎm�QHSÎmWRPQRVW�VNYUQ\�V�KRG�
QRWRX�5 �DVL�������N\VHOLQD�HUXNRYg��QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�)

2.4.22 &L]m�ROHMH�Y�PDVWQ¬FK�ROHMmFK�SO\QRYRX�FKURPDWRJUDILm

&L]m�ROHMH�VH�VWDQRYm�MDNR�PHWK\OHVWHU\�PDVWQ¬FK�N\VHOLQ�SÎmWRPQ¬FK�YH�]NRX§HQ¬FK�ROHMmFK�
7DWR�PHWRGD�QHQm�SRX©LWHOQg�SUR�ROHMH�REVDKXMmFm�DF\OJO\FHURO\�PDVWQ­FK�N\VHOLQ�V�HSR[\���K\G�

URHSR[\���F\NORSURS\O��D�F\NORSURSHQ\ORY­PL�VNXSLQDPL�QHER�SUR�ROHMH�V�YHON­P�SRGmOHP�PDVWQ­FK
N\VHOLQ�V�NUDW§mP�ÏHWÁ]FHP�QH©���XKOmNRY­FK�DWRP×�QHER�SUR�ROHMH�V�Y\§§mP�´mVOHP�N\VHORVWL�QH©���

3URYHGH�VH�SO\QRYg�FKURPDWRJUDILH�����������QgSOÈRYg�NRORQD�QHER�NDSLOgUQm�NRORQD��

=NRX§HQ­�UR]WRN��-H�OL�Y�³OgQNX�SÎHGHSVgQR��]NRX§HQg�OgWND�VH�SÎHG�PHWK\ODFm�VX§m��1DYg©m�VH�����J
]NRX§HQkKR�ROHMH�GR����PO�]DEURX§HQk�EDÈN\�V�NXODW¬P�GQHP�RSDWÎHQk�]SÀWQ¬P�FKODGL³HP�D�XSUD�
YHQk�N�]DYgGÀQm�SO\QX��3ÎLGg�VH����PO�PHWKDQROX�EH]YRGkKR�5������PO�UR]WRNX�K\GUR[LGX�GUDVHOQk�
KR�5�����J�O��Y�PHWKDQROX�5�D�]D�PmFKgQm�VH�SRG�]SÀWQ¬P�FKODGL³HP�]DKÎmYg�N�YDUX�]D�VRX³DVQkKR
SUREXEOgYgQm�GXVmNHP�5�U\FKORVWm�DVL�����PO�PLQ��.G\©�MH�UR]WRN�³LU¬��DVL�SR����PLQ���SRNUD³XMH
VH�Y�]DKÎmYgQm�MH§WÀ���PLQ��%DÈND�VH�RFKODGm�SRG�WHNRXFm�YRGRX�D�REVDK�VH�SÎHYHGH�GR�GÀOLFm�QgOHY�
N\��9QLWÎHN�EDÈN\�VH�RSOgFKQH����PO�KHSWDQX�5��NWHU¬�VH�SÎLGg�GR�GÀOLFm�QgOHYN\��3ÎLGg�VH�DVL����PO
YRG\�5�D�RSDWUQÀ�VH�SURWÎHSH��9\WYRÎm�OL�VH�HPXO]H��SÎLGg�VH�SR�NDSNgFK�KHSWDQ�5�QHER�YRGD�5��3R
UR]GÀOHQm�YUVWHY�VH�RGGÀOm�YRGQg�YUVWYD�D�WÎHSH�VH�V�GDO§mPL����PO�KHSWDQX�5��2EÀ�RUJDQLFNk�YUVWY\
VH�VSRMm��SURP\Mm�VH�GYDNUgW����PO�YRG\�5��Y\VX§m�VH�VmUDQHP�VRGQ­P�EH]YRG­P�5�D�]ILOWUXMm�VH��9
SÎmSDGÀ�SRWÎHE\�VH�]PHQ§m�REMHP�UR]WRNX�RGSDÎHQmP�QD�YRGQm�Og]QL�Y�SURXGX�GXVmNX�5��9�SÎmSDGÀ
NDSLOgUQm�SO\QRYk�FKURPDWRJUDILH�VH�]NRX§HQ¬�UR]WRN�]ÎHGm�KHSWDQHP�5�WDN��DE\�VH�]mVNDO�UR]WRN
REVDKXMmFm���J�O�D©����J�O�VPÀVL�PHWK\OHVWHUÖ�PDVWQ¬FK�N\VHOLQ�
3RURYQgYDFm�UR]WRN��D���3RGOH�WDE�����������VH�SÎLSUDYm������J�VPÀVL�NDOLEUD³QmFK�OgWHN��UR]SXVWm�VH
Y�KHSWDQX�5�D�]ÎHGm�VH�MmP�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�KHSWDQHP�5�QD������PO�
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&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�QHER�NRORQ\�]�QHUH]RYk�RFHOL�GkON\���P�D©���P�D�YQLWÎQmKR�SUÖPÀUX���PP�D©
��PP�QDSOQÀQk�NÏHPHOLQRX�SUR�FKURPDWRJUDILL�5������)P�D©�����)P��LPSUHJQRYDQRX�����D©
�����PDNURJROVXNFLQDWX�5�QHER�PDNURJRODGLSDWX�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�V�SUÖWRNRYRX�U\FKORVWm����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX�QD�����(&�
SRNXG�MH�WR�QXWQk�QHER�SÎHGHSVDQk��]Y\§XMH�VH�WHSORWD�NRORQ\�U\FKORVWm���(&�PLQ�]H�����(&�QD
����(&�

7DE�����������.DOLEUD³Qm�OgWN\


6PÀV�QgVOHGXMmFmFK (NYLYDOHQWQm� 6OR©HQm�Y��
OgWHN� GkOND�ÎHWÀ]FH

 ,]RWHUPLFNk /LQHgUQm�WHSORWQm

SRGPmQN\� SURJUDP�

PHWK\OODXUDW�5
PHWK\OP\ULVWDW�5�
PHWK\OSDOPLWDW�5�
PHWK\OVWHDUDW�5�
PHWK\ODUDFKLGDW�5
PHWK\OROHDW�5�

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

3UR�*&� V� NDSLOgUQm� NRORQRX� D� V� QgVWÎLNHP� V� GÀOL³HP� VH� GRSRUX³XMH�� DE\� VOR©N\� V� QHMGHO§mP


ÎHWÀ]FHP�]H�VPÀVL��NWHUk�MVRX�DQDO\]RYgQ\��E\O\�SÎLGgYgQ\�NH�NDOLEUD³Qm�VPÀVL�
7DWR�KRGQRWD��NWHUg�Pg�E¬W�SR³mWgQD�SRPRFm�NDOLEUD³Qm�NÎLYN\�� MH�XYHGHQD�MDNR�SÎmNODG�SUR



NRORQX�V�PDNURJROVXNFLQDWHP�5�

&KURPDWRJUDILFN¬�SRVWXS�PÖ©H�E¬W�DOWHUQDWLYQÀ�SURYHGHQ�]D�SRX©LWm�
� VNOHQÀQk�QHER�NÎHPHQQk�NDSLOgUQm�NRORQ\��MH�GgYgQD�SÎHGQRVW�NRORQÀ�VH�VWÀQDPL�SRNU\W¬PL�ND�
SDOQRX�Ig]m��GkON\����P�D©����P�D�YQLWÎQmKR�SUÖPÀUX�����PP�D©�����PP��MHMm©�YQLWÎQm�SRYUFK�MH
SRNU\W�QDSÎ��YUVWYRX�SRO\�N\DQRSURS\O��PHWK\OIHQ\OPHWK\O�VLOR[DQX�5�QHER�PDNURJROX��������5
�WORX§ÔN\�����)P�D©�����)P��

� KHOLD�SUR�FKURPDWRJUDILL�5�QHER�YRGmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk
U\FKORVWL�����PO�PLQ��SUR�NRORQX�R�YQLWÎQmP�SUÖPÀUX������PP��

� SODPHQRLRQL]D³QmKR�GHWHNWRUX�
� GÀOLFmKR�SRPÀUX��� ������QHER�PHQ§mKR��SRGOH�YQLWÎQmKR�SUÖPÀUX�SRX©LWk�NRORQ\� ��� �����SUR
NRORQX�R�YQLWÎQmP�SUÖPÀUX������PP��
7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&�D©�����(&�SRGOH�GkON\�D�W\SX�SRX©LWk�NRORQ\��SUR�NRORQX

GkON\����P�SRNU\WRX�PDNURJROHP��������5������(&���WHSORWD�QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX�VH
XGU©XMH�QD�����(&��-H�OL�QXWQR�QHER�SÎHGHSVgQR��]Y\§XMH�VH�WHSORWD�NRORQ\�U\FKORVWm���(&�PLQ�]H
����(&�QD�����(&��SUR�NRORQX�V�PDNURJROHP��������5��

1DVWÎmNQH�VH�����)O�SRURYQgYDFmKR�UR]WRNX��D���8SUDYm�VH�FLWOLYRVW�GHWHNWRUX�WDN��DE\�Y¬§ND
QHMY\§§mKR�SmNX�QD�FKURPDWRJUDPX�E\OD������D©������FHOk�VWXSQLFH�]DSLVRYD³H�

8U³m�VH�UHWHQ³Qm�³DV\�MHGQRWOLY¬FK�PDVWQ¬FK�N\VHOLQ��1DVWÎmNQH�VH���)O�SRURYQgYDFmKR�UR]WRNX
�E��D�]NRQWUROXMH�VH�SRPÀU�VLJQgOX�N�§XPX�SUR�SmN�RGSRYmGDMmFm�PHWK\OP\ULVWDWX�

1DVWÎmNQH� VH� ����)O� D©� ����)O� ]NRX§HQkKR� UR]WRNX� D� QDVWDYm� VH� YKRGQg� FLWOLYRVW� GHWHNWRUX�
=D]QDPHQgYDMm�VH�FKURPDWRJUDP\�SR�GREX�RGSRYmGDMmFm����QgVRENX�UHWHQ³QmKR�³DVX�PHWK\OROHDWX�



6EmUND�]gNRQÖ�³���������� ²gVWND��

��������=NX§HEQm�PHWRG\

6WUDQD����

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�
� QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��MH�SR³HW�WHRUHWLFN¬FK�SDWHU��Q������������SR³mWgQR
SUR�SmN�RGSRYmGDMmFm�PHWK\OVWHDUDWX��QHMPkQÀ������SUR�QgSOÈRYRX�NRORQX�D��������SUR�NDSLOgUQm
NRORQX�

� QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��MH�UR]OL§HQm��5 �����������PH]L�SmN\�RGSRYmGDMmFmPLV

PHWK\OROHDWX�D�PHWK\OVWHDUDWX�QHMPkQÀ������SUR�QgSOÈRYRX�D�����SUR�NDSLOgUQm�NRORQX��D�MH�OL
SÎHGHSVgQR�Y�³OgQNX��UR]OL§HQm�PH]L�SmN\�RGSRYmGDMmFmPL�PHWK\OOLQROHQDWX��& ��D�PHWK\ODUDFKL�����

GDWX��& ��QHER�PHWK\ODUDFKLGDWX��& ��D�PHWK\OHLNRVHQDWX��& ��QHMPkQÀ��������� ���� ����

� QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�� MH�SRPÀU�VLJQgOX�N�§XPX�SUR�SmN�RGSRYmGDMmFm
PHWK\OP\ULVWDWX�QHMPkQÀ���

9\KRGQRFHQm�FKURPDWRJUDPÖ
-H�WÎHED�VH�Y\YDURYDW�SUDFRYQmFK�SRGPmQHN��NWHUk�XPR©ÈXMm�Y]QLN�PDVNRYDQ¬FK�SmNÖ��SÎmWRP�

QRVW�VOR©HN�V�PDO¬PL�UR]GmO\�Y�UHWHQ³QmFK�³DVHFK��MDNR�X�N\VHOLQ\�OLQROHQRYk�D�N\VHOLQ\�DUDFKLGR�
Yk��
.YDOLWDWLYQm�DQDO­]D��6HVWURMm�VH�NDOLEUD³Qm�NÎLYND�]D�SRX©LWm�FKURPDWRJUDPX�]mVNDQkKR�V�ND�

OLEUD³QmPL�OgWNDPL��SRURYQgYDFm�UR]WRN��D���D�LQIRUPDFm�Y�WDEXOFH����������
D��]D�L]RWHUPLFN¬FK�SRGPmQHN�Y\QHVHQmP�ORJDULWPÖ�UHGXNRYDQ¬FK�UHWHQ³QmFK�³DVÖ�MDNR�IXQNFH

SR³WX� XKOmNRY¬FK� DWRPÖ�PDVWQk� N\VHOLQ\�� LGHQWLILNXMm� VH� SmN\� SRPRFm� WDNWR� ]mVNDQk� SÎmPN\� D
�HNYLYDOHQWQmFK�GkOHN�ÎHWÀ]FH��SUR�UÖ]Qk�SmN\��.DOLEUD³Qm�NÎLYND�QDV\FHQ¬FK�N\VHOLQ�MH�SÎmPND�
/RJDULWP\�UHGXNRYDQ¬FK�UHWHQ³QmFK�³DVÖ�QHQDV\FHQ¬FK�N\VHOLQ�MVRX�XPmVWÀQ\�QD�WkWR�SÎmPFH�Y�ER�
GHFK�RGSRYmGDMmFmFK�QHFHO¬P�³mVOÖP��NWHUg�VH�QD]¬YDMm��HNYLYDOHQWQm�GkON\�ÎHWÀ]FH��

E��]D�SRGPmQHN�OLQHgUQmKR�WHSORWQmKR�SURJUDPX�Y\QHVHQmP�UHWHQ³QmFK�³DVÖ�MDNR�IXQNFH�SR³WX
XKOmNRY¬FK�DWRPÖ�PDVWQ¬FK�N\VHOLQ��XU³HQm�WRWR©QRVWL�VH�SURYHGH�SRPRFm�NDOLEUD³Qm�NÎLYN\�
.YDQWLWDWLYQm�DQDO­]D��3RX©mYg�VH�PHWRGD�YQLWÎQm�QRUPDOL]DFH��SÎL�Qm©�VRX³HW�SORFK�Y§HFK�SmNÖ

QD� FKURPDWRJUDPX�� NURPÀ� SmNX� UR]SRX§WÀGOD�� MH� EUgQ� MDNR� ���� ��� 'RSRUX³XMH� VH� SRX©LWm
HOHNWURQLFNkKR� LQWHJUgWRUX�� 2EVDK� VOR©N\� MH� Y\SR³mWgQ� MDNR� SURFHQWXgOQm� SRGmO� SORFK\
RGSRYmGDMmFmKR�SmNX�]�FHONRYkKR�VRX³WX�Y§HFK�SmNÖ��1HSÎLKOm©m�VH�N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m
QH©��������FHONRYk�SORFK\�

2.4.23 6WHURO\�Y�PDVWQ¬FK�ROHMmFK�

6HSDUDFH�VWHURORYkKR�SRGmOX
3ÎLSUDYm� VH� QH]P¬GHOQLWHOQ¬� SRGmO�� VWHURORY¬� SRGmO�PDVWQkKR� ROHMH� VH� L]ROXMH� WHQNRYUVWYRX

FKURPDWRJUDILm����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�R�WORX§ÔFH�����PP�D©�����PP�
=NRX§HQ­�UR]WRN��D���'R�EDÈN\�QD�����PO�VH�]SÀWQ¬P�FKODGL³HP�VH�SÎHYHGH�SÎmVOX§Q¬�REMHP�UR]WR�
NX�EHWXOLQX�5����J�O��Y�GLFKORUPHWKDQX�5��UR]WRN�YQLWÎQmKR�VWDQGDUGX���2EVDK�EHWXOLQX�Y�WRPWR�UR]�
WRNX�RGSRYmGg�DVL������REVDKX�VWHUROÖ�YH�]NRX§HQkP�Y]RUNX��QDSÎ��Y�SÎmSDGÀ�ROLYRYkKR�ROHMH�VH
SÎLGg�����)O��N�RVWDWQmP�URVWOLQQ¬P�ROHMÖP�VH�SÎLGg������)O�UR]WRNX�EHWXOLQX�5���-HVWOL©H�MH�Y�³OgQNX
XYHGHQ�SR©DGDYHN�QD�REVDK�MHGQRWOLY¬FK�VWHUROÖ�Y\MgGÎHQ¬�MDNR�SURFHQWR�VWHURORYkKR�SRGmOX��PÖ©H
E¬W�SÎmGDYHN�EHWXOLQX�Y\QHFKgQ��

5R]WRN�VH�RGSDÎm�Y�SURXGX�GXVmNX�5�GR�VXFKD��SÎLGg�VH������J�]NRX§HQk�OgWN\��P�J������PO
K\GUR[LGX�GUDVHOQkKR�Y�OLKX���PRO�O�56�D�]DKÎmYg�VH���K�QD�YRGQm�Og]QL�SRG�]SÀWQ¬P�FKODGL³HP�]D
³DVWkKR�SURWÎHSgYgQm��3R�RFKOD]HQm�QD�WHSORWX�QL©§m�QH©����(&�VH�REVDK�EDÈN\�SÎHYHGH�GR�GÀOLFm
QgOHYN\�SRPRFm�����PO�YRG\�5��3URWÎHSH�VH�RSDWUQÀ�WÎLNUgW�����PO�HWKHUX�SURVWkKR�SHUR[LGLFN­FK
OgWHN�5��6SRMHQk�HWKHURYk�Y¬WÎHSN\�VH�Y�GDO§m�GÀOLFm�QgOHYFH�PmUQÀ�SURWÎHSgYDMm�QÀNROLN�PLQ�VH����PO
YRG\� 5�� 9RGQg� YUVWYD� VH� RGVWUDQm� D� HWKHURYg� YUVWYD� VH� SURWÎHSgYg� QÀNROLNUgW� ��� PO� YRG\� 5
WDN�GORXKR��GRNXG�YRGQg�YUVWYD�ML©�QHUHDJXMH�]gVDGLWÀ�QD�IHQROIWDOHLQ��(WKHURYg�YUVWYD�VH�SÎHYHGH
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GR�SÎHGHP�]Yg©HQk�EDÈN\�SRPRFm�HWKHUX�SURVWkKR�SHUR[LGLFN­FK�OgWHN�5��GÀOLFm�QgOHYND�VH�SURP\MH
HWKHUHP�SURVW­P�SHUR[LGLFN­FK�OgWHN�5�D�SURP¬YDFm�WHNXWLQD�VH�SÎLGg�N�UR]WRNX�Y�EDÈFH��(WKHU�VH
RSDWUQÀ�RGGHVWLOXMH��]E\WHN�VH�VPmFKg�V���PO�DFHWRQX�5��UR]SRX§WÀGOR�VH�RSDWUQÀ�RGSDÎm�Y�SURXGX
GXVmNX�5�D�VX§m�VH�SÎL�����(&�D©�����(&�GR�NRQVWDQWQm�KPRWQRVWL��3R�RFKOD]HQm�Y�H[VLNgWRUX�VH
]Yg©m��=E\WHN�VH�UR]SXVWm�Y�FR�QHMPHQ§mP�SRWÎHEQkP�PQR©VWYm�GLFKORUPHWKDQX�5�
=NRX§HQ­�UR]WRN��E���3RX©LMH�VH������J�ROHMH�ÏHSNRYkKR�5��3RVWXSXMH�VH�]SÖVREHP�XYHGHQ¬P�Y�RG�
VWDYFL�=NRX§HQ¬�UR]WRN��D��SR³mQDMH�VORY\��SÎLGg�VH����PO�K\GUR[LGX�GUDVHOQkKR�Y�OLKX���PRO�O�56��
=NRX§HQ­�UR]WRN��F���3RX©LMH�VH������J�ROHMH�VOXQH´QLFRYkKR�5��3RVWXSXMH�VH�]SÖVREHP�XYHGHQ¬P
Y� RGVWDYFL� =NRX§HQ¬� UR]WRN� �D�� SR³mQDMH� VORY\� �SÎLGg� VH� ��� PO� K\GUR[LGX� GUDVHOQkKR� Y� OLKX
��PRO�O�56��
3RURYQgYDFm�UR]WRN�����PJ�FKROHVWHUROX�5�D����PJ�EHWXOLQX�5�VH�UR]SXVWm�Y���PO�GLFKORUPHWKDQX�5�

3UR�ND©G¬�]NRX§HQ¬�UR]WRN�VH�SRX©LMH�VDPRVWDWQg�YUVWYD��1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKX
����PP�[���PP�����)O�SRURYQgYDFmKR�UR]WRNX�D�GR�SUXKX�����PP�[���PP��SR�����PO�]NRX§HQkKR
UR]WRNX��D���]NRX§HQkKR�UR]WRNX��E��QHER�]NRX§HQkKR�UR]WRNX��F���9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
HWKHUX�5�D�KH[DQX�5�����������SR�GUg]H����FP��9UVWY\�VH�XVX§m�Y�SURXGX�GXVmNX�5��SRVWÎmNDMm�VH
UR]WRNHP�GLFKORUIOXRUHVFHLQX�5����J�O��Y�HWKDQROX�5�D�SR]RUXMm�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�
1D�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�MVRX�VNYUQ\�YH�WYDUX�SUXKÖ�RGSRYmGDMmFm�FKROHVWHUROX
D�EHWXOLQX��1D�FKURPDWRJUDPHFK�]NRX§HQ¬FK�UR]WRNÖ�MVRX�VNYUQ\�YH�WYDUX�SUXKÖ�V�SRGREQ¬PL
KRGQRWDPL�5 ��NWHUk�RGSRYmGDMm�VWHUROÖP�)

=�ND©GkKR�FKURPDWRJUDPX�VH�Y\SUHSDUXMH�SORFKD�RGSRYmGDMmFm�SOR§H�VWHURORY¬FK�SUXKÖ�D�NURPÀ
WRKR�L�SORFK\���PP�D©���PP�QDG�D�SRG�WÀPLWR�SUXK\�RGSRYmGDMmFmPL�SUXKÖP�QD�FKURPDWRJUDPHFK
SRURYQgYDFmKR�UR]WRNX��'R�WÎm�EDQÀN�QD����PO�VH�SÎHYHGRX�RGGÀOHQÀ�Y\SUHSDURYDQk�YUVWY\�D�ND©Gg
EDÈND�VH�SURWÎHSH�V����PO�KRUNkKR�GLFKORUPHWKDQX�5��.D©G¬�UR]WRN�VH�]ILOWUXMH�ILOWUHP�]H�VOLQXWkKR
VNOD������QHER�YKRGQ¬P�ILOWUD³QmP�SDSmUHP��ND©G¬�ILOWU�VH�SURP\MH�WÎLNUgW����PO�GLFKORUPHWKDQX�5�
)LOWUgW\�D�SURP¬YDFm�WHNXWLQ\�]�ND©Gk�ILOWUDFH�VH�Y�SÎHGHP�]Yg©HQ¬FK�EDÈNgFK�RGSDÎm�Y�SURXGX
GXVmNX�5�GR�VXFKD��=E\WHN�SR�RGSDÎHQm�VH�]Yg©m�

6WDQRYHQm�VWHUROÖ
3URYHGH�VH�SO\QRYg�FKURPDWRJUDILH� ����������=NRX§ND�VH�SURYgGm� ]D�RFKUDQ\�SÏHG�YOKNRVWm�

5R]WRN\�VH�SÏLSUDYXMm�WÁVQÁ�SÏHG�SRX©LWmP�

=NRX§HQ­�UR]WRN��.H�VWHUROÖP�]mVNDQ¬P�]H�]NRX§HQk�OgWN\�VHSDUDFm�WHQNRYUVWYRX�FKURPDWRJUDILm
VH�SÎLGg��QD���PJ�]E\WNX�SR�RGSDÎHQm�������PO�³HUVWYÀ�SÎLSUDYHQk�VPÀVL�REMHPRY¬FK�GmOÖ�FKORUWUL�
PHWK\OVLODQX�5��KH[DPHWK\OGLVLOD]DQX�5�D�S\ULGLQX�EH]YRGkKR�5��������������2SDWUQÀ�VH�SURWÎHSgYg
GR�rSOQkKR�UR]SX§WÀQm�VWHUROÖ�D�QHFKg�VH�VWgW����PLQ�Y�H[VLNgWRUX�QDG�R[LGHP�IRVIRUH´Q­P�5��-H�OL
WÎHED��RGVWÎH»XMH�VH�D�SRX©LMH�VH�VXSHUQDWDQWQm�WHNXWLQD�
3RURYQgYDFm�UR]WRN��D��.�GHYmWL�GmOÖP�VWHUROÖ�]mVNDQ¬P�]�ROHMH�ÏHSNRYkKR�5�VHSDUDFm�WHQNRYUVWYRX
FKURPDWRJUDILm�VH�SÎLGg�MHGHQ�GmO�FKROHVWHUROX�5��.H�VPÀVL�VH�SÎLGg��QD���PJ�]E\WNX�SR�RGSDÎHQm�
�����PO�³HUVWYÀ�SÎLSUDYHQk�VPÀVL�REMHPRY¬FK�GmOÖ�FKORUWULPHWK\OVLODQX�5��KH[DPHWK\OGLVLOD]DQX�5
D�S\ULGLQX�EH]YRGkKR�5��������������2SDWUQÀ�VH�SURWÎHSgYg�GR�rSOQkKR�UR]SX§WÀQm�VWHUROÖ��1HFKg
VH�VWgW����PLQ�Y�H[VLNgWRUX�QDG�R[LGHP�IRVIRUH´Q­P�5�� -H�OL� WÎHED��RGVWÎHGm�VH��SRX©LMH�VH�³LU¬
UR]WRN�
3RURYQgYDFm�UR]WRN��E���.H�VWHUROÖP�]mVNDQ¬P�]H�VOXQH´QLFRYkKR�ROHMH�5�VHSDUDFm�WHQNRYUVWYRX
FKURPDWRJUDILm�VH�SÎLGg��QD���PJ�]E\WNX�SR�RGSDÎHQm�������PO�³HUVWYÀ�SÎLSUDYHQk�VPÀVL�REMHPR�
Y¬FK�GmOÖ�FKORUWULPHWK\OVLODQX�5��KH[DPHWK\OGLVLOD]DQX�5�D�S\ULGLQX�EH]YRGkKR�5�������������
2SDWUQÀ�VH�SURWÎHSgYg�GR�rSOQkKR�UR]SX§WÀQm�VWHUROÖ�D�QHFKg�VH�VWgW����PLQ�Y�H[VLNgWRUX�QDG�R[L�
GHP�IRVIRUH´Q­P�5��-H�OL�WÎHED��RGVWÎH»XMH�VH�D�SRX©LMH�VH�VXSHUQDWDQWQm�WHNXWLQD�
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&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NDSLOgUQm�NÎHPHQQk�NRORQ\�GkON\����P�D©����P�D�YQLWÎQmKR�SUÖPÀUX������PP�V�YQLWÎQmPL�VWÀQDPL
SRNU\W¬PL�YUVWYRX�SRO\>IHQ\O���PHWK\O����@VLOR[DQX�5�QHER�SRO\>IHQ\O���PHWK\O����YLQ\O���@VLOR�
[DQX�5��WORX§WND�YUVWY\������)P��

� YRGmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����FP�PLQ�D©����FP�PLQ
QHER�KHOLD�SUR�FKURPDWRJUDILL�5�SÎL�SUÖWRNRYk�U\FKORVWL����FP�PLQ�D©����FP�V��0ÀÎHQm�SUÖWRNRYk
U\FKORVWL�VH�SURYHGH�WDNWR��]D�SRGPmQHN�VWDQRYHQm�VWHUROÖ�VH�QDVWÎmNQH���)O�D©���)O�PHWKDQX�QHER
SURSDQX��=PÀÎm�VH�³DV�Y�VHNXQGgFK�SRWÎHEQ¬�N�SUÖWRNX�SO\QX�NRORQRX��W]Q��RG�RNDP©LNX�QgVWÎLNX
GR�RNDP©LNX�REMHYHQm�SmNX��W ���3UÖWRNRYg�U\FKORVW�MH�SRPÀU�O�W ��Y�QÀP©�O�]QD³m�GkONX�NRORQ\0 0

Y�FHQWLPHWUHFK�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�
� LQMHNWRUX�V�GÀOL³HP�������QHER��������

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX�QD�����(&��WHSORWD�GHWHNWRUX
QD�����(&�

1DVWÎmNQH�VH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRN��1D�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�
MVRX�³W\ÎL�KODYQm�SmN\�RGSRYmGDMmFm�FKROHVWHUROX��EUDVVLNDVWHUROX��NDPSHVWHUROX�D���VLWRVWHUROX��1D
FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �E�� MVRX� ³W\ÎL� KODYQm� SmN\� RGSRYmGDMmFm� NDPSHVWHUROX�
VWLJPDVWHUROX����VLWRVWHUROX�D����VWLJPDVWHQROX��5HWHQ³Qm�³DV\�VWHUROÖ�Y]WD©HQk�N�UHWHQ³QmPX�³DVX
��VLWRVWHUROX�MVRX�XYHGHQ\�Y�WDEXOFH����������

3mN�UR]WRNX�YQLWÎQmKR�VWDQGDUGX��EHWXOLQ��PXVm�E¬W�]ÎHWHOQÀ�RGGÀOHQ�RG�SmNÖ�VWDQRYRYDQ¬FK�VWH�
UROÖ�

7DE�����������5HWHQ³Qm�³DV\�VWHUROÖ�Y]WD©HQk�N���VLWRVWHUROX�QD�GYRX�UÖ]Q¬FK�NRORQgFK

3RO\>IHQ\O����PHWK\O����@VLOR[DQ 3RO\>IHQ\O����PHWK\O����YLQ\O���@VL�
OR[DQ

�FKROHVWHURO ���� ����
�EUDVVLNDVWHURO ���� ����
����PHWK\OHQ�FKROHVWHURO ���� ����
�NDPSHVWHURO ���� ����
�NDPSHVWDQRO ���� ����
�VWLJPDVWHURO ���� ����
����NDPSHVWHURO ���� ����
�������VWLJPDVWDGLHQRO ���� ����
�NOHURVWHURO ���� ����
�y�VLWRVWHURO ���� ����
�VLWRVWDQRO ���� ����
����DYHQDVWHURO ���� ����
�������VWLJPDVWDGLHQRO ���� ����
����VWLJPDVWHQRO ���� ����
����DYHQDVWHURO ���� ����
�EHWXOLQ ��� ����

1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�XU³m�WRWR©QRVW�MHGQRWOLY¬FK�SmNÖ�D�REVDK�MHGQRWOLY¬FK
VWHUROÖ�YH�VWHURORYkP�SRGmOX�]NRX§HQk�OgWN\�Y�SURFHQWHFK�VH�Y\SR³mWg�SRGOH�Y]WDKX�
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Y�QÀP©�]QD³m�
$���SORFKX�SmNX�RGSRYmGDMmFmKR�VWDQRYRYDQk�VOR©FH�
6� ��VRX³HW�SORFK�SmNÖ�RGSRYmGDMmFmFK�OgWNgP�XYHGHQ¬P�Y�WDEXOFH����������

-H�OL�WR�SÎHGHSVgQR�Y�³OgQNX��Y\SR³mWg�VH�REVDK�MHGQRWOLY¬FK�VWHUROÖ�Y�PLOLJUDPHFK�QD����� J
]NRX§HQk�OgWN\�SRGOH�Y]WDKX�

Y�QÀP©�]QD³m�
$� � SORFKX�SmNX�VWDQRYRYDQk�VOR©N\�
$ �� SORFKX�SmNX�EHWXOLQX�6

P� � QDYg©NX�]NRX§HQk�OgWN\�Y�JUDPHFK�
P � QDYg©NX�SÎLGDQkKR�EHWXOLQX�Y�PLOLJUDPHFK�6�

2.4.24 =E\WNRYg�UR]SRX§WÀGOD

=NRX§ND�MH�XU³HQD�SUR�VWDQRYHQm�]E\WNRY¬FK�UR]SRX§WÀGHO�Y�OgWNgFK�UR]SXVWQ¬FK�YH�YRGÀ��3UR
OgWN\�QHUR]SXVWQk�QHER�QHGRVWDWH³QÀ�UR]SXVWQk�YH�YRGÀ�MH�UR]SRX§WÀGOR�SRX©LWk�SUR�SÎmSUDYX�UR]WR�
NX�Y]RUNX�D�SUR�VWDWLFNk�KHDG�VSDFH�SRGPmQN\�XYHGHQk�Y�MHGQRWOLY¬FK�³OgQFmFK�

=NRX§m�VH�SO\QRYRX�FKURPDWRJUDILm�VH�VWDWLFN¬P�KHDG�VSDFH�QgVWÎLNHP����������

5R]WRN�Y]RUNX��3RNXG�QHQm�SÎHGHSVgQR�MLQDN��UR]SXVWm�VH�������J�]NRX§HQk�OgWN\�YH�YRGÁ�5�D�]ÎHGm
VH�Mm�QD������PO�
5R]WRN�UR]SRX§WÁGHO��D���5R]SXVWm�VH�SR������J�DFHWRQLWULOX�5�D�FKORURIRUPX�5�D�SR������J�EHQ]H�
QX�5��GLR[DQX�5��GLFKORUPHWKDQX�5��S\ULGLQX�5�D�WULFKORUHWK\OHQX�5�Y�GLPHWK\OVXOIR[LGX�5�D�]ÎHGm
VH�MmP�QD�������PO������PO�VH�]ÎHGm�YRGRX�5�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5
QD������PO�
5R]WRN�UR]SRX§WÁGHO��E���3ÎLSUDYm�VH�MDNR�UR]WRN�UR]SRX§WÀGHO��D���DOH�SRX©LMH�VH�SRX]H�UR]SRX§WÀGOR
QHER�UR]SRX§WÀGOD�SÎmWRPQg�YH�]NRX§HQk�OgWFH�D�]ÎHGm�VH�WDN��DE\�Y¬VOHGQg�NRQFHQWUDFH�E\OD�����
OLPLWQmKR�PQR©VWYm�XYHGHQkKR�Y�³OgQNX�
6OHSg�]NRX§ND��3ÎLSUDYm�VH�MDNR�UR]WRN��E���DOH�EH]�SÎmGDYNX�UR]SRX§WÀGOD�QHER�UR]SRX§WÀGHO��SRX©m�
Yg�VH�N�RYÀÎHQm�QHSÎmWRPQRVWL�LQWHUIHUXMmFmFK�SmNÖ���NRQWUROQm�UR]WRN��
=NRX§HQ­�UR]WRN������PO�UR]WRNX�Y]RUNX�VH�VPmFKg�V�����PO�NRQWUROQmKR�UR]WRNX�Y�ODKYL³FH��]�Qm©
EXGH�QDVWÎLNRYgQR�
3RURYQgYDFm�UR]WRN������PO�UR]WRNX�Y]RUNX�VH�VPmFKg�V�����PO�UR]WRNX�UR]SRX§WÀGHO��E��Y�ODKYL³FH�
]�Qm©�EXGH�QDVWÎLNRYgQR�

/DKYL´N\�VH�X]DYÏRX�SRPRFm�SU\©RYk�]gWN\�SRNU\Wk�SRO\WHWUDIOXRUHWK\OHQRYRX�IoOLm�D�]DMLVWm�VH
KOLQmNRY­P�X]gYÁUHP��2EVDK�ODKYL´N\�VH�SURWÏHSH��DE\�Y]QLNO�KRPRJHQQm�UR]WRN�

0RKRX�E¬W�SRX©LW\�W\WR�SRGPmQN\�VWDWLFNkKR�KHDG�VSDFH�QgVWÎLNX�
� WHSORWD�XVWDYRYgQm�URYQRYgK\�����(&�
� GRED�XVWDYRYgQm�URYQRYgK\�����PLQ�
� WHSORWD�VSRMRYDFmKR�YHGHQm�����(&�
� QRVQ¬�SO\Q��GXVmN�SUR�FKURPDWRJUDILL�5�QHER�KHOLXP�SUR�FKURPDWRJUDILL�5�R�YKRGQkP�WODNX�
� GRED�WODNRYgQm�����V�
� QDVWÎLNRYDQ¬�REMHP����PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�V\VWkPX�$�
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6\VWkP�$

3RX©LMH�VH�
� NÎHPHQQg�NDSLOgUQm�NRORQD�GkON\����P�D�YQLWÎQmKR�SUÖPÀUX������PP�QHER������PP�V�YQLWÎQmPL
VWÀQDPL�SRNU\W¬PL�VmÔRYDQ¬PL�����SRO\N\DQRSURS\OIHQ\OVLOR[DQX�D������SRO\GLPHWK\OVLOR[DQX
�WORX§WND�YUVWY\�����)P�QHER���)P��

� KHOLXP�SUR�FKURPDWRJUDILL�5�MDNR�QRVQ¬�SO\Q�V�GÀOLFmP�SRPÀUHP������SÎL�OLQHgUQm�U\FKORVWL�DVL
���FP�V�

� SODPHQRLRQL]D³Qm�GHWHNWRU��QHER��MH�OL�]DSRWÎHEm�SUR�FKORURYDQg�UR]SRX§WÀGOD��GHWHNWRU�HOHNWURQR�
YkKR�]gFK\WX��
7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&�SR�GREX����PLQ��SDN�QgVOHGXMH�QgUÖVW�WHSORW\�U\FKORVWm

���(&�PLQ�GR�����(&�D�L]RWHUPLFN¬�RKÎHY����PLQ�SÎL�WkWR�WHSORWÀ��WHSORWD�QgVWÎLNX�VH�XGU©XMH�QD
����(&�D�WHSORWD�GHWHNWRUX�QD�����(&�

9�SÎmSDGÀ��©H�GRFKg]m�N�LQWHUIHUHQFL�V�PDWULFm��VH�SRX©LMH�V\VWkP�%�

6\VWkP�%

3RX©LMH�VH�
� NÎHPHQQg�NDSLOgUQm�NRORQD�GkON\����P�D�YQLWÎQmKR�SUÖPÀUX������PP�QHER������PP�V�YQLWÎQmPL
VWÀQDPL�SRNU\W¬PL�PDNURJROHP��������5��WORX§WND�YUVWY\�MH������)P��

� KHOLXP�SUR� FKURPDWRJUDILL�5� MDNR� QRVQ¬�SO\Q� V� GÀOLFmP�SRPÀUHP������ SÎL� OLQHgUQm� U\FKORVWL
���FP�V�

� SODPHQRLRQL]D³Qm�GHWHNWRU��QHER��MH�OL�]DSRWÎHEm�SUR�FKORURYDQg�UR]SRX§WÀGOD��GHWHNWRU�HOHNWURQR�
YkKR�]gFK\WX��
7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&�SR�GREX����PLQ��SDN�QgVOHGXMH�QgUÖVW�WHSORW\�U\FKORVWm

��(&�PLQ�GR�����(&�D�L]RWHUPLFN¬�RKÎHY����PLQ�SÎL�WkWR�WHSORWÀ��WHSORWD�QgVWÎLNX�VH�XGU©XMH�QD
����(&�D�WHSORWD�GHWHNWRUX�QD�����(&�

1DVWÎmNQH�VH���PO�SO\QQk�Ig]H�UR]WRNX�UR]SRX§WÀGHO��D��QD�NRORQX�SRSVDQRX�Y�V\VWkPX�$�QHER
%�D�]D]QDPHQg�VH�FKURPDWRJUDP�]D�WDNRY¬FK�SRGPmQHN��DE\�E\OR�PR©QR�PÀÎLW�SRPÀU�VLJQgOX�N�§X�
PX�SUR�FKORURIRUP��7HQWR�SRPÀU�PXVm�E¬W�QHMPkQÀ����=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�
� SÎL�SRX©LWm�V\VWkPX�$��YL]�REU������������UR]SRX§WÀGOD�HOXXMm�Y�SRÎDGm��DFHWRQLWULO��GLFKORUPHWKDQ�
FKORURIRUP��EHQ]HQ��WULFKORUHWK\OHQ��GLR[DQ��S\ULGLQ�D�GLPHWK\OVXOIR[LG��UR]OL§HQm�PH]L�SmNHP
DFHWRQLWULOX�D�SmNHP�GLFKORUPHWKDQX�MH�QHMPkQÀ�����

� SÎL�SRX©LWm�V\VWkPX�%��YL]�REU������������UR]SRX§WÀGOD�HOXXMm�Y�SRÎDGm��GLFKORUPHWKDQ��EHQ]HQ�
WULFKORUHWK\OHQ��DFHWRQLWULO��FKORURIRUP��GLR[DQ��S\ULGLQ�D�GLPHWK\OVXOIR[LG��UR]OL§HQm�PH]L�SmNHP
DFHWRQLWULOX�D�SmNHP�WULFKORUHWK\OHQX�MH�QHMPkQÀ�����
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2EU�� ��������� &KURPDWRJUDP� UR]WRNX
UR]SRX§WÀGHO��D��]D�SRX©LWm�V\VWkPX�$

2EU�����������&KURPDWRJUDP�UR]WRNX�UR]SRX§WÀGHO��D��]D�SRX©LWm
V\VWkPX�%

���DFHWRQLWULO ���GLFKORUPHWKDQ
���GLFKORUPHWKDQ ���EHQ]HQ
���FKORURIRUP ���WULFKORUHWK\OHQ
���EHQ]HQ ���DFHWRQLWULO
���WULFKORUHWK\OHQ ���FKORURIRUP
���GLR[DQ ���GLR[DQ
���S\ULGLQ ���S\ULGLQ

1DVWÎmNQH�VH���PO�SO\QQk�Ig]H�]H�]NRX§HQkKR�UR]WRNX�D���PO�SO\QQk�Ig]H�SRURYQgYDFmKR�UR]WRNX
QD�NRORQX��SRSVDQRX�Y�V\VWkPX�$��QHER�MH�OL�QXWQR��Y�V\VWkPX�%��1gVWÎLN�VH�RSDNXMH�MH§WÀ�GYDNUgW�
6WÎHGQm�KRGQRWD�SORFK\�SmNX�]E\WNRYkKR�UR]SRX§WÀGOD��SRSÎ��SORFK�SmNÖ�]E\WNRY¬FK�UR]SRX§WÀGHO �
QD�FKURPDWRJUDPHFK�]mVNDQ¬FK�VH�]NRX§HQ¬P�UR]WRNHP�QHQm�YÀW§m�QH©�SRORYLQD�VWÎHGQm�KRGQRW\
SmNÖ�RGSRYmGDMmFmFK�]E\WNRY¬P�UR]SRX§WÀGOÖP�QD�FKURPDWRJUDPHFK�]mVNDQ¬FK�V�SRURYQgYDFmP
UR]WRNHP�

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UHODWLYQm�VPÀURGDWQg�RGFK\OND�SORFK�]H�WÎm�QgVWÎLNÖ�SRURYQgYDFmKR
UR]WRNX��NRULJRYDQ¬FK�QDYg©NRX��QHQm�YÀW§m�QH©������

-VRX�OL�]E\WNRYg�UR]SRX§WÀGOD�SÎmWRPQD�Y�NRQFHQWUDFL�������D�YÀW§m��PÖ©H�E¬W�REVDK�VWDQRYRYgQ
NYDQWLWDWLYQÀ�PHWRGRX�VWDQGDUGQmKR�SÎmGDYNX�

2.4.25 =E\WNRY¬�HWK\OHQR[LG�D�GLR[DQ

=NRX§ND�MH�XU³HQD�SUR�VWDQRYHQm�]E\WNRYkKR�HWK\OHQR[LGX�Y�OgWNgFK�UR]SXVWQ¬FK�YH�YRGÀ�QHER
GLPHWK\ODFHWDPLGX��3UR�OgWN\�QHUR]SXVWQk�QHER�QHGRVWDWH³QÀ�UR]SXVWQk�YH�YRGÀ�MH�UR]SRX§WÀGOR
SRX©LWk�SUR�SÎmSUDYX�]NRX§HQkKR�UR]WRNX�D�SUR�VWDWLFNk�KHDG�VSDFH�SRGPmQN\�XYHGHQk�Y�MHGQRWOL�
Y¬FK�³OgQFmFK�
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=NRX§m�VH�KHDG�VSDFH�SO\QRYRX�FKURPDWRJUDILm����������

$� 3UR�OgWN\�UR]SXVWQk�QHER�PmVLWHOQk�V�YRGRX�VH�SRX©LMH�QgVOHGXMmFm�SRVWXS��
=NRX§HQ­�UR]WRN��'R���PO�ODKYL³N\��]D�MLQ¬FK�SRGPmQHN�PÖ©H�E¬W�SRX©LWD�L�MLQg�YHOLNRVW��VH
QDYg©m������J� �0 ��]NRX§HQk� OgWN\�D�SÎLGg�VH�����PO�YRG\�5��/DKYL³ND�VH�X]DYÎH��REVDK�VH7

SURWÎHSH��DE\�Y]QLNO�KRPRJHQQm�UR]WRN�D�QHFKg�VH�VWgW����PLQ�SÎL����(&�
3RURYQgYDFm�UR]WRN��D���'R���PO�ODKYL³N\�VWHMQkKR�GUXKX�MDNR�X�]NRX§HQkKR�UR]WRNX�VH�QDYg©m
�����J��0 ��]NRX§HQk�OgWN\��SÎLGg�VH������PO�HWK\OHQR[LGX�56��D������PO�GLR[DQX�56���/DKYL³ND5

VH�X]DYÎH��REVDK�VH�SURWÎHSH��DE\�Y]QLNO�KRPRJHQQm�UR]WRN��D�QHFKg�VH�VWgW����PLQ�SÎL����(&�
3RURYQgYDFm�UR]WRN��E���.������PO�HWK\OHQR[LGX�56��Y���PO�ODKYL³FH�VH�SÎLGg������PO�³HUVWYÀ
SÎLSUDYHQkKR�UR]WRNX�DFHWDOGHK\GX�5�������J�O��D������PO�GLR[DQX�56���/DKYL³ND�VH�X]DYÎH�
REVDK�VH�SURWÎHSH��DE\�Y]QLNO�KRPRJHQQm�UR]WRN��D�QHFKg�VH�VWgW����PLQ�SÎL����(&�

%� 3UR�OgWN\�UR]SXVWQk�QHER�PmVLWHOQk�V�GLPHWK\ODFHWDPLGHP�O]H�SRX©mW�QgVOHGXMmFm�SRVWXS�
=NRX§HQ­�UR]WRN��'R���PO�ODKYL³N\��]D�MLQ¬FK�SRGPmQHN�PÖ©H�E¬W�SRX©LWD�L�MLQg�YHOLNRVW��VH
QDYg©m������J��0 ��]NRX§HQk�OgWN\�D�SÎLGg�VH�����PO�GLPHWK\ODFHWDPLGX�5�D������PO�YRG\�5�7

/DKYL³ND�VH�X]DYÎH��REVDK�VH�SURWÎHSH��DE\�Y]QLNO�KRPRJHQQm�UR]WRN��D�QHFKg�VH�VWgW����PLQ�SÎL
���(&�
3RURYQgYDFm�UR]WRN��D���'R���PO�ODKYL³N\�VWHMQkKR�GUXKX�MDNR�X�]NRX§HQkKR�UR]WRNX�VH�QDYg©m
�����J� �0 �� ]NRX§HQk� OgWN\��SÎLGg� VH�����PO� GLPHWK\ODFHWDPLGX�5� D������PO�GLR[DQX�56�D5

�����PO�HWK\OHQR[LGX�56���/DKYL³ND�VH�X]DYÎH��REVDK�VH�SURWÎHSH��DE\�Y]QLNO�KRPRJHQQm�UR]WRN�
D�QHFKg�VH�VWgW����PLQ�SÎL����(&�
3RURYQgYDFm�UR]WRN��E���.������PO�HWK\OHQR[LGX�56��Y���PO�ODKYL³FH�VH�SÎLGg������PO�³HUVWYÀ
SÎLSUDYHQkKR�UR]WRNX�DFHWDOGHK\GX�5�������J�O��D������PO�GLR[DQX�56���/DKYL³ND�VH�X]DYÎH�
REVDK�VH�SURWÎHSH��DE\�Y]QLNO�KRPRJHQQm�UR]WRN�

0RKRX�VH�SRX©mW�QgVOHGXMmFm�SRGPmQN\�VWDWLFNkKR�KHDG�VSDFH�QgVWÎLNX�
� WHSORWD�XVWDYRYgQm�URYQRYgK\�����(&�����(&�SUR�UR]WRN\�Y�GLPHWK\ODFHWDPLGX��
� GRED�XVWDYRYgQm�URYQRYgK\�����PLQ�
� WHSORWD�VSRMRYDFmKR�YHGHQm�����(&������(&�SUR�UR]WRN\�Y�GLPHWK\ODFHWDPLGX��
� QRVQ¬�SO\Q��KHOLXP�SUR�FKURPDWRJUDILL�5�
� GRED�WODNRYgQm����PLQ�
� GRED�QgVWÎLNX�����V�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NDSLOgUQm�VNOHQÀQk�QHER�NÎHPHQQk�NRORQ\�GkON\����P�D�YQLWÎQmKR�SUÖPÀUX������PP�V�YQLWÎQm�
PL�VWÀQDPL�SRNU\W¬PL�SRO\GLPHWK\OVLOR[DQHP�5��WORX§ÔND�YUVWY\������P��

� KHOLD�SUR�FKURPDWRJUDILL�5�QHER�GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�OLQHgUQm
U\FKORVWL�DVL����FP�V�D�V�GÀOLFmP�SRPÀUHP��������

� SODPHQRLRQL]D³QmKR�GHWHNWRUX�
7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&�SR�GREX���PLQ��SDN�VH�]Y\§XMH�U\FKORVWm���(&�PLQ�GR

����(&��U\FKORVWm����(&�PLQ�GR�����(&�D�SDN�QgVOHGXMH�L]RWHUPLFN¬�RKÎHY���PLQ�SÎL�WkWR�WHSORWÀ�
7HSORWD�QgVWÎLNX�VH�XGU©XMH�QD�����(&�D�WHSORWD�GHWHNWRUX�QD�����(&�

1DVWÎmNQH�VH�YKRGQ¬�REMHP��QDSÎ������PO�SO\QQk�Ig]H�SRURYQgYDFmKR�UR]WRNX��E���&LWOLYRVW
V\VWkPX�VH�QDVWDYm�WDN��DE\�Y¬§ND�SmNÖ�QD�FKURPDWRJUDPX�HWK\OHQR[LGX�D�DFHWDOGHK\GX�E\OD�QHM�
PkQÀ������FHOk�VWXSQLFH�]DSLVRYD³H��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmN\�RGSRYm�
GDMmFmPL�DFHWDOGHK\GX�D�HWK\OHQR[LGX�MH�QHMPkQÀ�����D�SRPÀU�VLJQgOX�N�§XPX�SUR�HWK\OHQR[LG
MH� QHMPkQÀ���

1DVWÎmNQH�VH�RGGÀOHQÀ�YKRGQ¬�REMHP��QDSÎ������PO��QHER�VWHMQ¬�REMHP�X©LW¬�SUR�SRURYQgYDFm
UR]WRN��E���SO\QQk�Ig]H�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX��D���&HO¬�SRVWXS�VH�RSDNX�
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MH�GYDNUgW��3UÖPÀUQg�KRGQRWD�SORFK\�SmNÖ�HWK\OHQR[LGX�D�GLR[DQX�QD�FKURPDWRJUDPX�]NRX§HQk
KR�UR]WRNX�QHQm�YÀW§m�QH©�SRORYLQD�SUÖPÀUQk�KRGQRW\�SORFK\�RGSRYmGDMmFmKR�SmNX�QD�FKURPDWR
JUDPX�SRURYQgYDFmKR�UR]WRNX��D�����)J�J�HWK\OHQR[LGX�D����)J�J�GLR[DQX��

2YÀÎHQm�SÎHVQRVWL

3UR�ND©GRX�GYRMLFL�QgVWÎLNÖ�VH�SUR�HWK\OHQR[LG�D�GLR[DQ�Y\SR³WH�UR]GmO�SORFK�PH]L�SmN\�]mVNDQ¬�
PL�VH�]NRX§HQ¬P�UR]WRNHP�D�V�SRURYQgYDFmP�UR]WRNHP��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UHODWLYQm
VPÀURGDWQg�RGFK\OND�]H�WÎm�QgVWÎLNÖ�SUR�HWK\OHQR[LG�MH�PHQ§m�QH©������D�UHODWLYQm�VPÀURGDWQg
RGFK\OND�]H�WÎm�QgVWÎLNÖ�SUR�GLR[DQ�MH�PHQ§m�QH©�������-HVWOL©H�SRURYQgQm�PH]L�]NRX§HQ¬P�UR]WR�
NHP�D�SRURYQgYDFmP�UR]WRNHP�VH�OL§m�X�����J�YmFH�QH©�R��������MH�QXWQR�XGÀODW�YKRGQRX�NRUHNFL�

2EVDK�HWK\OHQR[LGX�Y�)J�J�VH�Y\SR³WH�]H�Y]RUFH�

�

Y�QÀP©�]QD³m�
$ � � SORFKX�SmNX�HWK\OHQR[LGX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�7

$ � � SORFKX�SmNX�HWK\OHQR[LGX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��5

0 �� QDYg©NX�]NRX§HQk�OgWN\�YH�]NRX§HQkP�UR]WRNX�Y�J�7

0 �� QDYg©NX�]NRX§HQk�OgWN\�Y�SRURYQgYDFmP�UR]WRNX�Y�J�5

&� � PQR©VWYm�HWK\OHQR[LGX�SÎLGDQkKR�N�SRURYQgYDFmPX�UR]WRNX��D��Y��J�
2EVDK�GLR[DQX�Y�)J�J�VH�Y\SR³WH�SRGOH�Y]RUFH�

�

Y�QÀP©�]QD³m�
' �� SORFKX�SmNX�GLR[DQX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�7

' �� SORFKX�SmNX�GLR[DQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��5

&�� � PQR©VWYm�GLR[DQX�SÎLGDQkKR�N�SRURYQgYDFmPX�UR]WRNX��D��Y��J�
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�����6WDQRYHQm�REVDKX

2.5.1 ²mVOR�N\VHORVWL

²mVOR�N\VHORVWL�, �XGgYg�PQR©VWYm�K\GUR[LGX�GUDVHOQkKR�Y�PLOLJUDPHFK�SRWÎHEQk�N�QHXWUDOL]DFL$

YROQ¬FK�N\VHOLQ�REVD©HQ¬FK�Y���J�OgWN\�
������J�]NRX§HQk�OgWN\�QHER�MHMm�SÎHGHSVDQk�PQR©VWYm��P��VH�UR]SXVWm�Y����PO�VPÀVL�VWHMQ¬FK

REMHPRY¬FK� GmOÖ� OLKX� ���� 5� D� HWKHUX� 5� SÎHGHP� ]QHXWUDOL]RYDQk� K\GUR[LGHP� GUDVHOQ­P
����PRO�O�96�]D�SRX©LWm�����PO�IHQROIWDOHLQX�56��MDNR�LQGLNgWRUX��SRNXG�QHQm�XYHGHQR�MLQDN��3R
UR]SX§WÀQm�OgWN\�VH�WLWUXMH�K\GUR[LGHP�GUDVHOQ­P�����PRO�O�96�GR�Y]QLNX�VODEÀ�³HUYHQkKR�]EDUYHQm
VWgOkKR�SR�GREX�QHMPkQÀ����V��Q��

²mVOR�N\VHORVWL��, ��VH�Y\SR³mWg�SRGOH�Y]RUFH�$

��

Y�QÀP©�]QD³m�
P���QDYg©NX�]NRX§HQk�OgWN\�Y�J�
Q� ��VSRWÎHEX�K\GUR[LGX�GUDVHOQkKR�����PRO�O�96�Y�PO�

2.5.2 ²mVOR�HVWHURYk

(VWHURYk�³mVOR�, �XGgYg�PQR©VWYm�K\GUR[LGX�GUDVHOQkKR�Y�PLOLJUDPHFK�SRWÎHEQk�NH�]P¬GHOQÀQm(

HVWHUÖ�REVD©HQ¬FK�Y���J�OgWN\��9\SR³mWg�VH�]�UR]GmOX�³mVOD�]P¬GHOQÀQm�, �D�³mVOD�N\VHORVWL�, �6 $

, � �, ���,( 6 $

2.5.3 ²mVOR�K\GUR[\ORYk

+\GUR[\ORYk�³mVOR�, �XGgYg�PQR©VWYm�K\GUR[LGX�GUDVHOQkKR�Y�PLOLJUDPHFK�SRWÎHEQk�N�QHXWUDOL�2+

]DFL�N\VHOLQ\�Yg]DQk�SÎL�DFHW\ODFL���J�OgWN\�

0HWRGD�$

3RNXG�QHQm�Y�³OgQNX�XYHGHQR�MLQDN��SÎHYHGH�VH�SÎHGHSVDQk�PQR©VWYm�]NRX§HQk�OgWN\�XYHGHQk
Y�WDEXOFH���������GR����PO�DFHW\OD³Qm�EDÈN\��SÎLGg�VH�SÎHGHSVDQk�PQR©VWYm�DFHWDQK\GULGX�56�
�DFHW\OD³Qm�VPÀVL��XYHGHQk�Y�WDEXOFH���������D�EDÈND�VH�VSRMm�VH�Y]GX§Q¬P�FKODGL³HP��

7DE���������

3ÎHGSRNOgGDQk�³mVOR 0QR©VWYm�]NRX§HQk�OgWN\�Y�J 0QR©VWYm�UR]WRNX�DFHWDQK\G�
,2+ ULGX�56��Y�PO

��������� ����� ���
��������� ����� ���
��������� ����� ���
��������� ������ ���
��������� ������QHER������ ����QHER�����
��������� ����� ����
��������� ������ ����
��������� ����� ����
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6WUDQD����

%DÈND�VH�]DKÎmYg���K�QD�YRGQm�Og]QL�WDN��DE\�KODGLQD�YRGQm�Og]QÀ�SÎHY\§RYDOD�DVL�����FP�rURYHÈ
KODGLQ\�WHNXWLQ\�Y�EDÈFH��3RWRP�VH�EDÈND�RFKODGm�D�SÎHV�FKODGL³�VH�SÎLGg���PO�YRG\�5��9]QLNQH�OL
]gNDO��RGVWUDQm�VH�SUgYÀ�SRWÎHEQ¬P�PQR©VWYmP�S\ULGLQX�5�D�]D]QDPHQg�VH�MHKR�REMHP��2EVDK�EDÈN\
VH�GÖNODGQÀ�SURPmFKg�D�SRG�]SÀWQ¬P�FKODGL³HP�VH�]DKÎmYg�QD�YRGQm�Og]QL�MH§WÀ����PLQ��%DÈND�VH
RFKODGm��FKODGL³�D� VWÀQ\�EDÈN\�VH�SURSOgFKQRX���PO� OLKX�����5�SÎHGHP�]QHXWUDOL]RYDQkKR�QD
IHQROIWDOHLQ� 56��� 7LWUXMH� VH� K\GUR[LGHP� GUDVHOQ­P� Y� OLKX� ����PRO�O� 96� �Q �� ]D� SRX©LWm� ����PO�

IHQROIWDOHLQX�56���=D�VWHMQ¬FK�SRGPmQHN�VH�SURYHGH�VOHSg�]NRX§ND��Q ����

+\GUR[\ORYk�³mVOR�, �VH�Y\SR³mWg�SRGOH�Y]RUFH�2+

��

Y�QÀP©�]QD³m�
Q �� VSRWÎHEX�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�����PRO�O�96�SÎL�WLWUDFL�Y�PO��

Q �� VSRWÎHEX�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�����PRO�O�96�SÎL�VOHSk�]NRX§FH�Y�PO��

P�� QDYg©NX�]NRX§HQk�OgWN\�Y�J�
, �� ³mVOR�N\VHORVWL�]NRX§HQk�OgWN\�$

0HWRGD�%

2GYg©m�VH�SÎHGHSVDQk�PQR©VWYm�]NRX§HQk�OgWN\��P���NYDQWLWDWLYQÀ�VH�SÎHYHGH�GR�VXFKk�NX©HORYk
EDÈN\�QD���PO�VH�VNOHQÀQRX�]DEURX§HQRX�]gWNRX��QHER�]gWNRX�]�SODVWLFNk�KPRW\��D�SÎLGDMm�VH�����PO
]NRXPDGOD�SURSLRQDQK\GULGRYkKR�5��EDÈND�VH�X]DYÎH�D�REVDK�VH�RSDWUQÀ�SURWÎHSgYg�GR�UR]SX§WÀQm
OgWN\��1HQm�OL�SÎHGHSVgQR�MLQDN��QHFKg�VH�VWgW���K�SÎL�SRNRMRYk�WHSORWÀ��3RWRP�VH�RGVWUDQm�]gWND�D
EDÈND�L�V�MHMmP�REVDKHP�VH�SÎHQHVH�GR�§LURNRKUGOk�NX©HORYk�EDÈN\�QD�����PO�REVDKXMmFm������PO
UR]WRNX�DQLOLQX�5����J�O��Y�F\NORKH[DQX�5�D����PO�N\VHOLQ\�RFWRYk�OHGRYk�5��2EVDK�EDÈN\�VH�SURPm�
FKg�YmÎLY¬P�SRK\EHP�D�QHFKg�VH�VWgW���PLQ��3RWRP�VH�SÎLGg������PO�YLROHWL�NU\VWDORYk�56�D�WLWUXMH
VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96��Q ��GR�Y¬VOHGQkKR�VPDUDJGRYÀ�]HOHQkKR�]EDUYHQm��6RX³DVQÀ�

VH�]D�VWHMQ¬FK�SRGPmQHN�SURYHGH�VOHSg�]NRX§ND��Q ���

+\GUR[\ORYk�³mVOR�, �VH�Y\SR³mWg�SRGOH�Y]RUFH�2+

��

Y�QÀP©�]QD³m�
Q �� VSRWÎHEX�N\VHOLQ\�FKORULVWk�����PRO�O�96�SÎL�WLWUDFL�Y�PO��

Q �� VSRWÎHEX�N\VHOLQ\�FKORULVWk�����PRO�O�96�SÎL�VOHSk�]NRX§FH�Y�PO��

P�� QDYg©NX�]NRX§HQk�OgWN\�Y�J�
3RNXG�MH�SÎmWRPQD�YRGD��SURYHGH�VH�NRUHNFH�]ML§WÀQk�KRGQRW\�, �QD�MHMm�REVDK��\����VWDQRYHQ¬2+

VHPLPLNURVWDQRYHQmP����������QgVOHGRYQÀ�

, �NRULJRYDQk� ��, �VWDQRYHQk��������\�2+ 2+

2.5.4 ²mVOR�MRGRYk

²mVOR�MRGRYk�, �XGgYg�PQR©VWYm�KDORJHQX��SÎHSR³WHQk�QD�MRG��Y�J��NWHUk�VH�Yg©H�QD�����J�OgWN\�,

3RNXG� QHQm� XYHGHQR� MLQDN�� QDYg©m� VH� PQR©VWYm� ]NRX§HQk� OgWN\� XYHGHQk� Y� WDEXOFH� �������
VWDQRYHQk�SRGOH�SÎHGSRNOgGDQkKR�, �,
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7DE���������

3ÎHGSRNOgGDQk�³mVOR�, 0QR©VWYm�OgWN\�Y�J,

PkQÀ�QH©��� �����
������� �������������
��������� �������������

YmFH�QH©���� �������������

3ÎHGHSVDQk�PQR©VWYm�]NRX§HQk�OgWN\��P��VH�SÎHYHGH�GR����PO�EDÈN\�RSOgFKQXWk�N\VHOLQRX�RFWR�
YRX�OHGRYRX�5�D�RSDWÎHQk�YKRGQRX�]DEURX§HQRX�]gWNRX��1HQm�OL�XYHGHQR�MLQDN��UR]SXVWm�VH�Y����PO
FKORURIRUPX�5�D�RSDWUQÀ�VH�SÎLGg������PO�EURPLGX�MRGQkKR�5��%DÈND�VH�X]DYÎH�D�]D�RE³DVQkKR�SUR�
PmFKgYgQm�VH�SRQHFKg����PLQ�YH�WPÀ��SRNXG�QHQm�XYHGHQR�MLQDN��3ÎLGg�VH����PO�UR]WRNX�MRGLGX�GUD�
VHOQkKR�5������J�O��D�����PO�YRG\�5�D�WLWUXMH�VH�WKLRVmUDQHP�VRGQ­P�����PRO�O�96�]D�LQWHQ]LYQmKR
PmFKgQm�GR�]PÀQ\�©OXWkKR�]EDUYHQm�QD�WkPÀU�EH]EDUYk��3RWRP�VH�SÎLGg���PO�§NUREX�56�D�SRNUD³XMH
VH�Y�WLWUDFL�SÎLGgYgQmP�WKLRVmUDQX�VRGQkKR�����PRO�O�96��Q ��SR�NDSNgFK�D�]D�VWgOkKR�PmFKgQm�GR�

RGEDUYHQm��=D�VWHMQ¬FK�SRGPmQHN�VH�SURYHGH�VOHSg�]NRX§ND��Q ���

9¬SR³HW�³mVOD�MRGRYkKR�VH�SURYHGH�SRGOH�Y]RUFH�

��

Y�QÀP©�]QD³m�
Q �� VSRWÎHEX�WKLRVmUDQX�VRGQkKR�����PRO�O�96�SÎL�WLWUDFL�Y�PO��

Q �� VSRWÎHEX�WKLRVmUDQX�VRGQkKR�����PRO�O�96�SÎL�VOHSk�]NRX§FH�Y�PO��

P�� QDYg©NX�]NRX§HQk�OgWN\�Y�J�

2.5.5 ²mVOR�SHUR[LGRYk

²mVOR�SHUR[LGRYk�, XGgYg�PQR©VWYm�DNWLYQmKR�N\VOmNX�Y�PLOLPROHFK�REVD©HQk�Y�SHUR[LGLFNk3�

IRUPÀ�Y������J�OgWN\�
�����J�]NRX§HQk�OgWN\��P��VH�SÎHYHGH�GR����PO�NX©HORYk�EDÈN\�VH�]DEURX§HQRX�VNOHQÀQRX�]gW�

NRX��3ÎLGg�VH����PO�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5�D�FKORURIRUPX�5���������D�WÎHSH
VH�GR�UR]SX§WÀQm�OgWN\��3RWRP�VH�SÎLGg�����PO�QDV\FHQkKR�UR]WRNX�MRGLGX�GUDVHOQkKR�5��SURPmFKg
VH�D�SÎHVQÀ�]D���PLQ�VH�SÎLGg����PO�YRG\�5��7LWUXMH�VH�WKLRVmUDQHP�VRGQ­P������PRO�O�96��NWHU¬�VH
SRPDOX�SÎLGgYg�]D�URYQRPÀUQkKR�PmFKgQm�GR�]PÀQ\�©OXWkKR�]EDUYHQm�QD�WkPÀÎ�EH]EDUYk��3RWRP
VH�SÎLGg���PO�§NUREX�56�D�SRNUD³XMH�VH�Y�WLWUDFL�SÎLGgYgQmP�WKLRVmUDQX�VRGQkKR������PRO�O�96��Q ��
SR�NDSNgFK�D�]D�VWgOkKR�PmFKgQm�GR�RGEDUYHQm��6RX³DVQÀ�VH�]D�VWHMQ¬FK�SRGPmQHN�SURYHGH�VOHSg
]NRX§ND��SÎL�Qm©�QHQm�VSRWÎHED�WKLRVmUDQX�VRGQkKR������PRO�O�96�Y\§§m�QH©������PO��

²mVOR�SHUR[LGRYk�VH�Y\SR³mWg�SRGOH�Y]RUFH�

��

Y�QÀP©�]QD³m�
Q �� VSRWÎHEX�WKLRVmUDQX�VRGQkKR������PRO�O�96�SÎL�WLWUDFL�Y�PO��

Q �� VSRWÎHEX�WKLRVmUDQX�VRGQkKR������PRO�O�96�SÎL�VOHSk�]NRX§FH�Y�PO��

P�� QDYg©NX�]NRX§HQk�OgWN\�Y�J�
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2.5.6 ²mVOR�]P¬GHOQÀQm

²mVOR�]P¬GHOQÀQm�, �XGgYg�PQR©VWYm�K\GUR[LGX�GUDVHOQkKR�Y�PLOLJUDPHFK�SRWÎHEQk�N�QHXWUDOL�6

]DFL�YROQ¬FK�N\VHOLQ�D�NH�]P¬GHOQÀQm�HVWHUÖ�REVD©HQ¬FK�Y���J�OgWN\�
3ÎHGHSVDQk�PQR©VWYm�]NRX§HQk�OgWN\��P��VH�SÎHYHGH�GR����PO�EDÈN\�]�ERURNÎHPL³LWkKR�VNOD�D

SÎLGg�VH������PO�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�����PRO�O�96�D�QÀNROLN�VNOHQÀQ¬FK�NXOL³HN��3ÎLSRMm�VH
]SÀWQ¬�FKODGL³�D�YDÎm�VH����PLQ��SRNXG�QHQm�SÎHGHSVgQR�MLQDN��3RWRP�VH�SÎLGg���PO� IHQROIWDOHL�
QX�56��D�LKQHG�VH�WLWUXMH�N\VHOLQRX�FKORURYRGmNRYRX�����PRO�O�96��6RX³DVQÀ�VH�]D�VWHMQ¬FK�SRGPm�
QHN�SURYHGH�VOHSg�]NRX§ND�

²mVOR�]P¬GHOQÀQm�VH�Y\SR³WH�SRGOH�Y]RUFH�

��

Y�QÀP©�]QD³m�
Q �� VSRWÎHEX�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�SÎL�WLWUDFL�Y�PO��

Q �� VSRWÎHEX�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�SÎL�VOHSk�]NRX§FH�Y�PO��

P�� QDYg©NX�]NRX§HQk�OgWN\�Y�J�

2.5.7 1H]P¬GHOQLWHOQk�OgWN\

3RG�SRMPHP��QH]P¬GHOQLWHOQk�OgWN\��VH�UR]XPm�OgWN\�QHWÀNDMmFm�SÎL�����(&�D©�����(&�]mVNDQk
]H�]NRX§HQk�]P¬GHOQÀQk�OgWN\�H[WUDNFm�RUJDQLFN¬P�UR]SRX§WÀGOHP��9¬VOHGHN�]NRX§N\�VH�Y\MDGÎXMH
Y�SURFHQWHFK��P�P��

3ÎHGHSVDQk�PQR©VWYm�]NRX§HQk�OgWN\��P��VH�SÎHQHVH�GR����PO�EDÈN\��SÎLGg�VH����PO�K\GUR[LGX
GUDVHOQkKR�Y�OLKX���PRO�O�56�D�]DKÎmYg�VH�SRG�]SÀWQ¬P�FKODGL³HP�QD�YRGQm�Og]QL�]D�³DVWkKR�PmFKgQm
SR� GREX� �� K�� 3R� RFKOD]HQm� QD� WHSORWX� SRG� ��� (&� VH� REVDK� EDÈN\� SÎHYHGH� GR� GÀOLFm� QgOHYN\
REVDKXMmFm�����PO�YRG\�5�D�RSDWUQÀ�VH�Y\WÎHSgYg�WÎLNUgW�����PO�HWKHUX�SURVWkKR�SHUR[LGLFN­FK�Og�
WHN�5��(WKHURYk�Y¬WÎHSN\�VH�VSRMm�Y�GDO§m�GÀOLFm�QgOHYFH��QÀNROLN�PLQ�VH�SURWÎHSgYDMm�VH����PO�YRG\�5
D�YRGQg�YUVWYD�RGVWUDQm��3URP\Wm�HWKHURYk�YUVWY\�VH�RSDNXMH�MH§WÀ�GYDNUgW�VH����PO�YRG\�5��3RWRP
VH�HWKHURYg�YUVWYD�SRVWXSQÀ�SURP\MH����PO�UR]WRNX�K\GUR[LGX�GUDVHOQkKR�5�����J�O��D����PO�YRG\�5�
7HQWR�SRVWXS�VH�RSDNXMH�WÎLNUgW�D�HWKHURYg�YUVWYD�VH�QDNRQHF�QÀNROLNUgW�SURP\MH����PO� YRG\�5�
GRNXG�YRGQg�YUVWYD�QHUHDJXMH�]gVDGLWÀ�QD�IHQROIWDOHLQ��

(WKHURYg�YUVWYD�VH�SÎHYHGH�GR�SÎHGHP�]Yg©HQk�EDÈN\�D�GÀOLFm�QgOHYND�VH�SURP\MH� HWKHUHP
SURVW­P�SHUR[LGLFN­FK�OgWHN�5��NWHU¬�VH�SÎLGg�GR�EDÈN\��(WKHU�VH�RSDWUQÀ�RGGHVWLOXMH�D�NH�]E\WNX
VH�SÎLGg���PO�DFHWRQX�5��5R]SRX§WÀGOR�VH�RGVWUDQm�SURXGHP�Y]GXFKX�D�]E\WHN�VH�Y\VX§m�SÎL�����(&
D©�����(&�GR�NRQVWDQWQm�KPRWQRVWL��3R�Y\FKODGQXWm�Y�H[VLNgWRUX�VH�]Yg©m��D��D�PQR©VWYm�QH]P¬GHO�
QLWHOQ¬FK�OgWHN�Y\MgGÎHQk�Y�SURFHQWHFK��P�P��VH�Y\SR³mWg�SRGOH�Y]RUFH�

��

Y�QÀP©�]QD³m�
D� � KPRWQRVW�]ÖVWDWNX�SR�Y\VX§HQm�Y�J�
P�� QDYg©NX�]NRX§HQk�OgWN\�Y�J�

=E\WHN�VH�UR]SXVWm�YH����PO�OLKX�����5�SÎHGHP�]QHXWUDOL]RYDQkKR�QD�IHQROIWDOHLQ�5�D�WLWUXMH�VH
K\GUR[LGHP� VRGQ­P� Y� HWKDQROX� ���� PRO�O� 96�� -H�OL� VSRWÎHED� K\GUR[LGX� VRGQkKR� Y� HWKDQROX
����PRO�O�96�Y\§§m�QH©�����PO��UR]GÀOHQm�YUVWHY�QHE\OR�rSOQk�D�]E\WHN�QHO]H�SRYD©RYDW�]D�QH]P¬�
GHOQLWHOQk�OgWN\�D�]NRX§ND�VH�RSDNXMH�
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2.5.8 'XVmN�Y�SULPgUQmFK�DURPDWLFN¬FK�DPLQHFK

3ÎHGHSVDQk�PQR©VWYm�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56
QHER�Y�MLQkP�SÎHGHSVDQkP�UR]SRX§WÀGOH�D�SÎLGDMm�VH���J�EURPLGX�GUDVHOQkKR�5��2FKODGm�VH�Y�OHGRYk
YRGÀ�D�SRPDOX�VH�WLWUXMH�GXVLWDQHP�VRGQ­P�����PRO�O�96�]D�VWgOkKR�PmFKgQm�

,QGLNDFH�ERGX�HNYLYDOHQFH�VH�SURYgGm�HOHNWURPHWULFN\�QHER�]D�SRX©LWm�SÎHGHSVDQkKR�LQGLNgWRUX�

2.5.9 'XVmN�PLQHUDOL]DFm�V�N\VHOLQRX�VmURYRX

6HPLPLNURPHWRGD

0QR©VWYm�]NRX§HQk�OgWN\�RGSRYmGDMmFm�DVL���PJ�GXVmNX�VH�NYDQWLWDWLYQÀ�SÎHQHVH�GR�VSDORYDFm
EDÈN\��SÎLGDMm�VH���J�XSUg§NRYDQk�VPÀVL�Y]QLNOk�VPmFKgQmP�����J�VmUDQX�GUDVHOQkKR�5����J�VmUDQX
PÁ¼QDWkKR�5�D�����J�VHOHQX�5��3ÎLGDMm�VH�WÎL�VNOHQÀQk�NXOL³N\��Y§HFKQ\�³gVWH³N\�VH�]�KUGOD�EDÈN\
VSOgFKQRX���PO�N\VHOLQ\�VmURYk�5�D�REVDK�EDÈN\�VH�SURPmFKg��+UGOR�EDÈN\�VH�YROQÀ�X]DYÎH�QDSÎ�
VNOHQÀQRX� QgOHYNRX� V� NUgWN¬P� VWRQNHP�� DE\� VH� ]DEUgQLOR� ]WUgWgP� N\VHOLQ\� VmURYk�� %DÈND� VH
SRVWXSQÀ�]DKÎmYg��GRNXG�QHGRMGH�N�YDUX�D�QgVOHGQk�NRQGHQ]DFL�N\VHOLQ\�VmURYk�Y�KUGOH�EDÈN\��-H
QXWQR�]DEUgQLW�SÎHKÎgWm�KRUQm�³gVWL�EDÈN\��%DÈND�VH�]DKÎmYg����PLQ��SRNXG�QHQm�VWDQRYHQR�MLQDN�
3RWk�VH�EDÈND�RFKODGm��³gVWLFH�VH�UR]SXVWm�RSDWUQ¬P�SÎLGgQmP����PO�YRG\�5��]QRYX�VH�RFKODGm�D
EDÈND�VH�XPmVWm�GR�SÎmVWURMH�N�GHVWLODFL�V�YRGQm�SDURX��3ÎLGg�VH����PO�K\GUR[LGX�VRGQkKR�NRQFHQWUR�
YDQkKR�56�D�GHVWLOXMH�VH�SÎHKgQÀQmP�YRGQm�SDURX��3ÎLEOL©QÀ����PO�GHVWLOgWX�VH�MmPg�GR�EDÈN\�REVD�
KXMmFm������PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96��N�Qm©�E\OR�SÎLGgQR�WROLN�YRG\�5��DE\�rVWm�FKOD�
GL³H�E\OR�SRQRÎHQR�SRG�KODGLQX��.H�NRQFL�GHVWLODFH�VH�MmPDFm�EDÈND�VQm©m�WDN��DE\�NRQHF�FKODGL³H
E\O�QDG�KODGLQRX�N\VHOLQ\��-H�QXWQR�]DMLVWLW��DE\�YRGD�]�YQÀM§mKR�SRYUFKX�FKODGL³H�QHVWkNDOD�GR�EDÈ�
N\��'HVWLOgW�VH�WLWUXMH�K\GUR[LGHP�VRGQ­P������PRO�O�96�]D�SRX©LWm�´HUYHQÁ�PHWK\ORYk�VPÁVQkKR
LQGLNgWRUX�56��VSRWÎHED�Q �PO���

=D�VWHMQ¬FK�SRGPmQHN�VH�SURYHGH�VOHSg�]NRX§ND�]D�SRX©LWm����PJ�JOXNRV\�5�PmVWR�]NRX§HQk
OgWN\��VSRWÎHED�Q �Y�PO���

2EVDK�GXVmNX��[��Y�SURFHQWHFK�VH�Y\SR³mWg�SRGOH�Y]RUFH�

��

Y�QÀP©�]QD³m�
P�� QDYg©NX�]NRX§HQk�OgWN\�Y�J�
Q �� VSRWÎHEX�K\GUR[LGX�VRGQkKR������PRO�O�96�SÎL�WLWUDFL�Y�PO��

Q �� VSRWÎHEX�K\GUR[LGX�VRGQkKR������PRO�O�96�SÎL�VOHSk�]NRX§FH��

2.5.10 6SDORYgQm�RUJDQLFN¬FK�OgWHN�Y�N\VOmNX

3RNXG�QHQm�XYHGHQR�MLQDN��SRX©LMH�VH�VLOQRVWÀQQg�NX©HORYg�EDÈND�QD�����PO�]�ERURNÎHPL³LWkKR
VNOD�VH�]DEURX§HQRX�]gWNRX��Y�Qm©�MH�XSHYQÀQ�YKRGQ¬�QRVL³�Y]RUNX��QDSÎ��]�SODWLQ\�QHER�SODWL�
QR�LULGLD�

3ÎHGHSVDQk�PQR©VWYm� MHPQÀ�UR]HWÎHQk�]NRX§HQk� OgWN\�VH�XPmVWm�GR�VWÎHGX�ILOWUD³QmKR�SDSmUX
R�UR]PÀUX����PP�[����PP�RSDWÎHQkKR�SgVNRX�]�ILOWUD³QmKR�SDSmUX�DVL����PP�§LURNRX�D����PP
GORXKRX��3RNXG�MH�SÎHGHSVgQD�LPSUHJQDFH�SDSmUX�XKOL³LWDQHP�OLWKQ¬P��QDYOK³m�VH�SÎHG�SRX©LWmP
VWÎHG�SDSmUX�QDV\FHQ¬P�UR]WRNHP�XKOL´LWDQX�OLWKQkKR�5�D�Y\VX§m�VH�Y�VX§gUQÀ��=NRX§HQg�OgWND�VH
]DEDOm�GR�SDSmUX�D�XPmVWm�VH�QD�QRVL³�Y]RUNX��'R�EDÈN\�VH�SÎHYHGH�YRGD�5�QHER�SÎHGHSVDQg�WHNXWL�
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QD�SUR�DEVRUSFL�VSDOQ¬FK�SURGXNWÖ�D�Y]GXFK�VH�Y\WOD³m�N\VOmNHP��QDSÎ��KDGLFm�]DYHGHQRX�SÎmPR�QDG
WHNXWLQX��+UGOR�EDÈN\�VH�QDYOK³m�YRGRX�5��SDSmURYg�SgVND�VH�]DSgOm�D�EDÈND�VH�SHYQÀ�X]DYÎH�]gWNRX
VH�Y]RUNHP��3R�VSgOHQm�VH�EDÈNRX�VLOQÀ�SURWÎHSgYg��DE\�VSDOQk�SURGXNW\�SÎH§O\�GR�UR]WRNX��3R
RFKOD]HQm��SRNXG�QHQm�XYHGHQR�MLQDN��VH�EDÈND�QHFKg���PLQ�VWgW��RSDWUQÀ�VH�RWHYÎH�D�]gWND��VWÀQ\
EDÈN\�D�QRVL³�Y]RUNX�VH�RSOgFKQRX�YRGRX�5��5R]WRN\�VH�VSRMm�D�GgOH�VH�SRVWXSXMH�WDN��MDN�MH�XYHGH�
QR�Y�MHGQRWOLY¬FK�³OgQFmFK�

2.5.11 &KHODWRPHWULFNk�WLWUDFH

+OLQmN

�����PO� SÎHGHSVDQkKR� UR]WRNX� VH� SÎHQHVH� GR� NX©HORYk� EDÈN\� QD� ����PO�� SÎLGg� VH� �����PO
HGHWDQX� GLVRGQkKR� ���� PRO�O� 96� D� ��� PO� VPÀVL� VWHMQ¬FK� REMHPRY¬FK� GmOÖ� UR]WRNX� RFWDQX
DPRQQkKR�56������J�O��D�N\VHOLQ\�RFWRYk�]ÏHGÁQk�56�D���PLQ�VH�YDÎm��3R�RFKOD]HQm�VH�SÎLGg����PO
HWKDQROX�5�D���PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�GLWKL]RQX�5�������J�O��Y�HWKDQROX�5��1DGE\WHN
HGHWDQX�GLVRGQkKR�����PRO�O�96�VH�WLWUXMH�VmUDQHP�]LQH´QDW­P�����PRO�O�9�6�GR�]PÀQ\�]HOHQRPRGUk�
KR�]EDUYHQm�QD�³HUYHQRILDORYk�

��PO�HGHWDQX�GLVRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�$O�

%LVPXW

3ÎHGHSVDQ¬�UR]WRN�Y�N\VHOLQÁ�GXVL´Qk�5�VH�Y�NX©HORYk�EDÈFH�QD�����PO�]ÎHGm�YRGRX�5�QD�����PO�
3RNXG�QHQm�XYHGHQR�MLQDN��SÎLGgYg�VH�SR�NDSNgFK�D�]D�WÎHSgQm�DPRQLDN�����5��D©�VH�]D³QH�WYRÎLW
]gNDO��3ÎLGg�VH�����PO�N\VHOLQ\�GXVL´Qk�5�D�UR]WRN�VH�]DKÎHMH�DVL�QD����(&��D©�]gNDO�rSOQÀ�]PL]m�
3RWRP�VH�SÎLGg�DVL����PJ�RUDQ©H�[\OHQRORYk� V�GXVL´QDQHP�GUDVHOQ­P�5�D� WLWUXMH� VH�HGHWDQHP
GLVRGQ­P�����PRO�O�96�GR�]PÀQ\�³HUYHQRILDORYkKR�]EDUYHQm�QD�©OXWk�

��PO�HGHWDQX�GLVRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�%L�

9gSQmN

3ÎHGHSVDQ¬�UR]WRN�VH�Y�NX©HORYk�EDÈFH�QD�����PO�]ÎHGm�YRGRX�5�QD�����PO��3ÎLGg�VH�����PO
K\GUR[LGX� VRGQkKR� NRQFHQWURYDQkKR� 56� D� DVL� ��� PJ� N\VHOLQ\� NDONRQNDUERQRYk� V� FKORULGHP
VRGQ­P�5�D�WLWUXMH�VH�HGHWDQHP�GLVRGQ­P�����PRO�O�96�GR�]PÀQ\�ILDORYkKR�]EDUYHQm�QD�V\WÀ�PRGUk�

��PO�HGHWDQX�GLVRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�&D�

2ORYR

3ÎHGHSVDQ¬�UR]WRN�VH�Y�NX©HORYk�EDÈFH�QD�����PO�]ÎHGm�YRGRX�5�QD�����PO��3ÎLGg�VH����PJ
RUDQ©H�[\OHQRORYk�V�GXVL´QDQHP�GUDVHOQ­P�5�D�WROLN�PHWKHQDPLQX�5��D©�VH�UR]WRN�]EDUYm�ILDORYRUÖ�
©RYÀ��3RWRP�VH�WLWUXMH�HGHWDQHP�GLVRGQ­P�����PRO�O�96�GR�]PÀQ\�ILDORYRUÖ©RYkKR�]EDUYHQm�QD�©OX�
Wk�

��PO�HGHWDQX�GLVRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�3E�

+RÎ³mN

3ÎHGHSVDQ¬�UR]WRN�VH�Y�NX©HORYk�EDÈFH�QD�����PO�]ÎHGm�YRGRX�5�QD�����PO��3ÎLGg�VH������PO
WOXPLYkKR�UR]WRNX�V�FKORULGHP�DPRQQ­P�R�S+������D�DVL����PJ�´HUQÁ�HULRFKURPRYk�7�V�FKORULGHP
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VRGQ­P�5��=DKÎHMH�VH�QD����(&�D�SÎL�WkWR�WHSORWÀ�VH�WLWUXMH�HGHWDQHP�GLVRGQ­P�����PRO�O�96�GR
]PÀQ\�ILDORYkKR�]EDUYHQm�QD�V\WÀ�PRGUk�

��PO�HGHWDQX�GLVRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�0J�

=LQHN

3ÎHGHSVDQ¬�UR]WRN�VH�Y�NX©HORYk�EDÈFH�QD�����PO�]ÎHGm�YRGRX�5�QD�����PO��3ÎLGg�VH����PJ
RUDQ©H�[\OHQRORYk�V�GXVL´QDQHP�GUDVHOQ­P�5�D�WROLN�PHWKHQDPLQX�5��D©�VH�UR]WRN�]EDUYm�ILDORYRUÖ�
©RYÀ��3R�SÎLGgQm�GDO§mFK���J�PHWKHQDPLQX�5�VH�UR]WRN�WLWUXMH�HGHWDQHP�GLVRGQ­P�����PRO�O�96�GR
]PÀQ\�ILDORYRUÖ©RYkKR�]EDUYHQm�QD�©OXWk�

��PO�HGHWDQX�GLVRGQkKR�����PRO�O�96�RGSRYmGg������PJ�=Q�

2.5.12 6HPLPLNURVWDQRYHQm�YRG\

3ÎmVWURM�VH�VNOgGg�]�WLWUD³Qm�QgGREN\�R�REMHPX�DVL����PO�RSDWÎHQk�GYÀPD�SODWLQRY¬PL�HOHNWURGD�
PL��]�WUXELFH�SUR�YVWXS�GXVmNX��]H�]gWN\��NWHURX�SURFKg]m�§SL³ND�E\UHW\��D�]�RGY]GX§ÈRYDFm�WUXELFH
VH�VX§LGOHP�EUgQmFmP�YVWXSX�YOKNRVWL��=NRX§HQg�OgWND�VH�YQg§m�GR�QgGREN\�SRVWUDQQmP�RWYRUHP�
NWHU¬�MH�X]DYmUDWHOQ¬�]gEUXVRYRX�]gWNRX��0mFKgQm�MH�]DML§ÔRYgQR�PDJQHWLFN¬P�PmFKDGOHP�QHER
SURXGHP�Y\VX§HQkKR�GXVmNX�]DYgGÀQkKR�GR�UR]WRNX�EÀKHP�WLWUDFH�

%RG�HNYLYDOHQFH�VH�VWDQRYm�DPSkURPHWULFN\��9KRGQ¬�REYRG�VH�VNOgGg�]�SRWHQFLRPHWUX�R�RGSRUX
DVL������6�V�SDUDOHOQÀ�SÎLSRMHQRX�EDWHULm�R�QDSÀWm�����9�MDNR�]GURMH�PÀQLWHOQkKR�QDSÀWm��7RWR�QDSÀWm
VH�QDVWDYm�WDN��DE\�PH]L�SODWLQRY¬PL�HOHNWURGDPL�VH�VkULRYÀ�SÎLSRMHQ¬P�PLNURDPSkUPHWUHP�SUR�
FKg]HO�Qm]N¬�SR³gWH³Qm�SURXG��3ÎL�SÎLGgYgQm�³LQLGOD�VH�UX³L³ND�PLNURDPSkUPHWUX�Y\FK\OXMH��DOH
LKQHG�VH�YUDFm�GR�Y¬FKR]m�SRORK\��9¬FK\OND�]mVNDQg�Y�ERGX�HNYLYDOHQFH�SÎHWUYgYg�QHMPkQÀ����V�

7LWUXMH� VH� MRGRVLÏL´LW­P� ´LQLGOHP�96� V� ³HUVWYÀ� VWDQRYHQ¬P� WLWUHP� ��������� 3RX©LWg� ³LQLGOD� D
UR]WRN\�PXVm�E¬W�XFKRYgYgQ\�]D�QHSÎmVWXSX�Y]GX§Qk�YOKNRVWL��-RGRVLÏL´LWk�´LQLGOR�96�VH�FKUgQm�SÎHG
VYÀWOHP�D�MH�Y¬KRGQk�KR�XFKRYgYDW�Y�ODKYmFK�RSDWÎHQ¬FK�DXWRPDWLFNRX�E\UHWRX�
2EFKRGQÁ�GRVWXSQg�MRGRVLÏL´LWg�´LQLGOD�VH�´DVWR� OL§m�RG� MRGRVLÏL´LWkKR�´LQLGOD�96�QgKUDGRX

S\ULGLQX�U×]Q­PL�MLQ­PL�ED]LFN­PL�OgWNDPL��3RX©LWm�WÁFKWR�´LQLGHO�PXVm�E­W�SÏHGHP�YDOLGRYgQR�WDN�
DE\�VH�SUR�ND©G­�MHGQRWOLY­�SÏmSDG�RYÁÏLOD�VWHFKLRPHWULH�UHDNFH�D�DEVHQFH�UHDNFH�VH�]NRX§HQRX
OgWNRX������2EHFQk�]gVDG\��

3RNXG�QHQm�XYHGHQR�MLQDN��SRX©LMH�VH�0HWRGD�$�

0HWRGD�$

'R�WLWUD³Qm�QgGREN\�VH�SÎLGg�DVL����PO�PHWKDQROX�EH]YRGkKR�5�QHER�UR]SRX§WÀGOD�SÎHGHSVDQkKR
Y�SÎmVOX§QkP�³OgQNX�D�WLWUXMH�VH�MRGRVLÏL´LW­P�´LQLGOHP�96�]D�DPSkURPHWULFNk�LQGLNDFH�ERGX�HNYLYD�
OHQFH��'R�WLWUD³Qm�QgGREN\�VH�SDN�U\FKOH�SÎHYHGH�SÎHGHSVDQk�PQR©VWYm�]NRX§HQk�OgWN\��PmFKg�VH
��PLQ�D�RSÀW�VH�WLWUXMH�MRGRVLÏL´LW­P�´LQLGOHP�96�]D�DPSkURPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH�

0HWRGD�%

'R�WLWUD³Qm�QgGREN\�VH�SÎLGg�DVL����PO�PHWKDQROX�EH]YRGkKR�5�QHER�UR]SRX§WÀGOD�SÎHGHSVDQkKR
Y�SÎmVOX§QkP�³OgQNX�D�WLWUXMH�VH�MRGRVLÏL´LW­P�´LQLGOHP�96�]D�DPSkURPHWULFNk�LQGLNDFH�ERGX�HNYLYD�
OHQFH��'R�WLWUD³Qm�QgGREN\�VH�SDN�U\FKOH�SÎHYHGH�SÎHGHSVDQk�PQR©VWYm�]NRX§HQk�OgWN\�YH�YKRGQkP
VWXSQL�UR]PÀOQÀQm�D�GgOH�VH�SÎLGg�SÎHVQÀ�RGPÀÎHQk�PQR©VWYm�MRGRVLÏL´LWkKR�´LQLGOD�96�Y�QDGE\WNX
DVL���PO�QHER�Y�PQR©VWYm�SÎHGHSVDQkP�Y�SÎmVOX§QkP�³OgQNX��8]DYÎHQg�QgGREND�VH�SRQHFKg�VWgW
FKUgQÀQD�SÎHG�VYÀWOHP�SR�GREX���PLQ�QHER�SR�GREX�SÎHGHSVDQRX�Y�SÎmVOX§QkP�³OgQNX�]D�RE³DVQkKR
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SURPmFKgQm��1DGE\WHN�MRGRVLÏL´LWkKR�´LQLGOD�96�VH�UHWLWUXMH�D©�GR�GRVD©HQm�SR³gWH³Qm�Qm]Nk�SURXGR�
Yk�LQWHQ]LW\�PHWKDQROHP�EH]YRG­P�5�QHER�UR]SRX§WÀGOHP�XYHGHQ¬P�Y�SÎmVOX§QkP�³OgQNX��NH�NWHUk�
PX�E\OR�SÎLGgQR�SÎHVQk�PQR©VWYm�YRG\�5�RGSRYmGDMmFm�NRQFHQWUDFL�DVL�����J�O�

2.5.13 +OLQmN�YH�YDNFmQgFK

0QR©VWYm�]NRX§HQkKR�]KRPRJHQL]RYDQkKR�SÎmSUDYNX�RGSRYmGDMmFm���PJ�D©���PJ�KOLQmNX�VH
SÎHYHGH�GR�VSDORYDFm�EDÈN\�QD����PO��3ÎLGg�VH���PO�N\VHOLQ\�VmURYk�5������PO�N\VHOLQ\�GXVL´Qk�5�D
QÀNROLN�VNOHQÀQ¬FK�NXOL³HN��6PÀV�VH�]DKÎmYg�D©�GR�Y¬YRMH�EmOkKR�KXVWkKR�G¬PX��-HVWOL©H�VPÀV
REVDKXMH�]XKHOQDWÀOk�]E\WN\��SÎLGg�VH�QÀNROLN�NDSHN�N\VHOLQ\�GXVL´Qk�5�D�SRNUD³XMH�VH�Y�]DKÎmYgQm
N�YDUX�D©�GR�RGEDUYHQm��2FKODGm�VH�D�SR�QÀNROLND�PLQXWgFK�VH�RSDWUQÀ�SÎLGg����PO�YRG\�5�D�]DKÎmYg
VH�GR�]mVNgQm�³LUkKR�UR]WRNX��3R�RFKOD]HQm�VH�SÎLGg������PO�RUDQ©H�PHWK\ORYk�56�D�]QHXWUDOL]XMH�VH
K\GUR[LGHP�VRGQ­P�NRQFHQWURYDQ­P�56������PO�D©���PO���-HVWOL©H�Y]QLNQH�VUD©HQLQD��UR]SXVWm�VH
SÎLGgQmP�QÀNROLND�NDSHN�N\VHOLQ\�VmURYk�]ÏHGÁQk�56��5R]WRN�VH�SÎHYHGH�GR�NX©HORYk�EDÈN\�QD
����PO��VSDORYDFm�EDÈND�VH�Y\SOgFKQH����PO�YRG\�5�D�SURP¬YDFm�WHNXWLQD�VH�SÎLGg�GR�NX©HORYk
EDÈN\��3ÎLGg�VH������PO�HGHWDQX�GLVRGQkKR������PRO�O�96�����PO�WOXPLYkKR�UR]WRNX�RFWDQRYkKR
R�S+������QÀNROLN�VNOHQÀQ¬FK�NXOL³HN�D���PLQ�VH�PmUQÀ�YDÎm��3RWRP�VH�SÎLGg�����PO�S\ULG\OD]RQDIWR�
OX�56�D�KRUN¬�UR]WRN�VH�WLWUXMH�VmUDQHP�PÁ¼QDW­P������PRO�O�96�GR�]PÀQ\�]EDUYHQm�QD�ILDORYÀ�KQÀ�
Gk��3URYHGH�VH�VOHSg�]NRX§ND�

��PO�HGHWDQX�GLVRGQkKR������PRO�O�96�RGSRYmGg��������PJ�$O�

2.5.14 9gSQmN�YH�YDNFmQgFK

9§HFKQ\�UR]WRN\�SRX©LWk�Y�WkWR�]NRX§FH�VH�SÏLSUDYm�]�YRG\�GHVWLORYDQk�5�
3URYHGH�VH�VWDQRYHQm�YgSQmNX�DWRPRYRX�HPLVQm�VSHNWURPHWULm����������0HWRGD�,��
.�����PO�KRPRJHQL]RYDQkKR�]NRX§HQkKR�SÎmSUDYNX�VH�SÎLGg�����PO�N\VHOLQ\�FKORURYRGmNRYk

]ÏHGÁQk�56�D�]ÎHGm�VH�YRGRX�5�QD�����PO��0ÀÎm�VH�DEVRUEDQFH�SÎL�����QP�

2.5.15 )HQRO�Y�LPXQQmFK�VkUHFK�D�YDNFmQgFK

=NRX§HQ¬�SÎmSUDYHN�VH�]KRPRJHQL]XMH�D�]ÎHGm�YRGRX�5� WDN��DE\�VH�]mVNDO� UR]WRN�REVDKXMmFm
SÎLEOL©QÀ�����J�IHQROX�Y���PO��3ÎLSUDYm�VH�SRURYQgYDFm�UR]WRN\�REVDKXMmFm����J������J������J������J
D�����J�IHQROX�5�Y���PO�

.� ����PO� ]NRX§HQkKR� UR]WRNX� D� N� ����PO� ND©GkKR� SRURYQgYDFmKR� UR]WRNX� VH� SÎLGg� ����PO
WOXPLYkKR�UR]WRNX�R�S+����������PO�DPLQRS\UD]RORQX�56�D�����PO�KH[DN\DQR©HOH]LWDQX�GUDVHOQk�
KR�56��3R����PLQ�VH�PÀÎm�LQWHQ]LWD�]EDUYHQm�UR]WRNÖ�SÎL�����QP�

6HVWURMm�VH�NDOLEUD³Qm�NÎLYND�D�Y\SR³mWg�VH�REVDK�IHQROX�YH�]NRX§HQkP�SÎmSUDYNX�

2.5.16 %mONRYLQ\�Y�SRO\VDFKDULGRY¬FK�YDNFmQgFK

3RGVWDWD�]NRX§N\��%mONRYLQ\�VH�VWDQRYm�VSHNWURIRWRPHWULFN\�PÀÎHQmP�LQWHQ]LW\�]EDUYHQm�UR]WRNÖ
SR�UHDNFL�V�YmQDQHP�PÀ»QDW¬P�D�]NRXPDGOHP�PRO\EGHQDQ�ZROIUDPRY¬P�
=NRX§HQ­�UR]WRN��3RX©LMH�VH�RGPÀUQg�EDÈND�YKRGQkKR�REMHPX��DE\�E\OR�PR©QR�SÎLSUDYLW�UR]WRN
SÎmSUDYNX�REVDKXMmFm�DVL���PJ�PO�VXFKkKR�SRO\VDFKDULGX��'R�WkWR�EDÈN\�VH�NYDQWLWDWLYQÀ�SÎHQHVH
REVDK�ODKYL³N\��DPSXOH��SÎmSUDYNX�D�]ÎHGm�VH�QD�SRWÎHEQ¬�REMHP�YRGRX�5����PO�WRKRWR�UR]WRNX�VH
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SÎHQHVH� �GR� VNOHQÀQk�]NXPDYN\��SÎLGg� VH������PO� UR]WRNX� N\VHOLQ\� WULFKORURFWRYk�5� �����J�O��
5R]WRN�VH�SURWÎHSH��QHFKg�VH����PLQ�VWgW�����PLQ�VH�RGVWÎH»XMH�SÎL������RW�PLQ�D�VXSHUQDWDQWQm
WHNXWLQD�VH�RGVWUDQm��.H�]E\WNX�YH�]NXPDYFH�VH�SÎLGg�����PO�K\GUR[LGX�VRGQkKR�����PRO�O�56��
3RURYQgYDFm�UR]WRN\��������J�DOEXPLQX�KRYÁ]mKR�5�VH�UR]SXVWm�YH�������PO�K\GUR[LGX�VRGQkKR
����PRO�O�56��]gNODGQm�UR]WRN�REVDKXMmFm���J�O�EmONRYLQ\���

��PO�]gNODGQmKR�UR]WRNX�VH�]ÎHGm�K\GUR[LGHP�VRGQ­P�����PRO�O�56�QD����PO��]ÎHGÀQ¬�UR]WRN�����
���PJ�EmONRYLQ\�Y�OLWUX��

��PO�]gNODGQmKR�UR]WRNX�VH�]ÎHGm�K\GUR[LGHP�VRGQ­P�����PRO�O�56�QD���PO��]ÎHGÀQ¬�UR]WRN�����
����PJ�EmONRYLQ\�Y�OLWUX���

'R�§HVWL�VNOHQÀQ¬FK�]NXPDYHN�VH�SÎHQHVH������PO�������PO�������PO�]ÎHGÀQkKR�UR]WRNX�����D
�����PO�������PO�������PO�]ÎHGÀQkKR�UR]WRNX������2EVDK�ND©Gk�]NXPDYN\�VH�]ÎHGm� K\GUR[LGHP
VRGQ­P�����PRO�O�56�QD�����PO�
6OHSg�]NRX§ND��3RX©LMH�VH������PO�K\GUR[LGX�VRGQkKR�����PRO�O�56��NRQWUROQm�UR]WRN��

3RVWXS��'R�ND©Gk�]NXPDYN\�VH�SÎLGDMm���PO�YmQDQX�PÁ¼QDWkKR�56���SURWÎHSH�VH�D�QHFKg�VH
���PLQ�VWgW��'R�ND©Gk�]NXPDYN\�VH�GgOH�SÎLGg�����PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�]NRXPDGOD
IRVIRPRO\EGHQDQ�ZROIUDPRYkKR�5�D�YRG\�5�SÎLSUDYHQk�WÀVQÀ�SÎHG�SRX©LWmP��=NXPDYN\�VH�X]DYÎRX�
SURPmFKDMm�VH�SÎHYUDFHQmP�D�VPÀV�VH�QHFKg�VWgW����PLQ�YH�WPÀ��0RGUk�]EDUYHQm�MH�VWgOk����PLQ��-H�OL
WÎHED��RGVWÎH»XMH�VH�GR�]mVNgQm�³LU¬FK�UR]WRNÖ�

0ÀÎm�VH�DEVRUEDQFH����������ND©GkKR�UR]WRNX�SÎL�����QP�SURWL�NRQWUROQmPX�UR]WRNX��=�DEVRU�
EDQFm�§HVWL�SRURYQgYDFmFK�UR]WRNÖ�D�]�MHMLFK�NRQFHQWUDFm�EmONRYLQ�VH�VHVWURMm�NDOLEUD³Qm�NÎLYND��]H
NWHUk�VH�RGH³WH�REVDK�EmONRYLQ\�YH�]NRX§HQkP�UR]WRNX�

2.5.17 1XNOHRYk�N\VHOLQ\�Y�SRO\VDFKDULGRY¬FK�YDNFmQgFK

3RGVWDWD�]NRX§N\��6SHNWURIRWRPHULFNk�VWDQRYHQm�QXNOHRY¬FK�N\VHOLQ�PÀÎHQmP�DEVRUEDQFH�SÎL
����QP�
=NRX§HQ­�UR]WRN��3RX©LMH�VH�RGPÀUQg�EDÈND�YKRGQkKR�REMHPX��DE\�E\OR�PR©QR�SÎLSUDYLW�UR]WRN

SÎmSUDYNX�REVDKXMmFm�DVL���PJ�PO�VXFKkKR�SRO\VDFKDULGX��'R�WkWR�EDÈN\�VH�NYDQWLWDWLYQÀ�SÎHQHVH
REVDK�MHGQk�ODKYL³N\��DPSXOH��SÎmSUDYNX�D�]ÎHGm�VH�QD�SRWÎHEQ¬�REMHP�YRGRX�5�

5R]WRN�VH�GOH�SRWÎHE\�GgOH�ÎHGm�SUR�]mVNgQm�YKRGQk�KRGQRW\�DEVRUEDQFH�SUR�VSHNWURIRWRPHWULFNk
PÀÎHQm�� 0ÀÎm� VH� DEVRUEDQFH� ��������� SÎL� ���� QP� ]D� SRX©LWm� YRG\� 5� MDNR� NRQWUROQm� WHNXWLQ\�

� $EVRUEDQFH�UR]WRNX�QXNOHRYk�N\VHOLQ\����J�O��SÎL�����QP�MH����

2.5.18 )RVIRU�Y�SRO\VDFKDULGRY¬FK�YDNFmQgFK

3RGVWDWD�]NRX§N\��6SHNWURIRWRPHWULFNk�VWDQRYHQm�IRVIRUX�PÀÎHQmP�LQWHQ]LW\�]EDUYHQm�UR]WRNX
SR�PLQHUDOL]DFL�SRO\VDFKDULGX�D�UHDNFL�V�PRO\EGHQDQHP�KH[DDPRQQ¬P�

=NRX§HQ­�UR]WRN��3RX©LMH�VH�RGPÀUQg�EDÈND�YKRGQkKR�REMHPX��DE\�E\OR�PR©QR�SÎLSUDYLW�UR]WRN
SÎmSUDYNX�REVDKXMmFm�DVL���PJ�PO�VXFKkKR�SRO\VDFKDULGX��'R�WkWR�EDÈN\�VH�NYDQWLWDWLYQÀ�SÎHQHVH
REVDK�ODKYL³N\��DPSXOH��SÎmSUDYNX�D�]ÎHGm�VH�QD�SRWÎHEQ¬�REMHP�YRGRX�5��5R]WRN�VH�GgOH�]ÎHGm�WDN�
DE\���PO�REVDKRYDO�DVL���)J�IRVIRUX������PO�WRKRWR�UR]WRNX�VH�SÎHQHVH�GR���PO�VSDORYDFm�]NXPDY�
N\�
3RURYQgYDFm� UR]WRN\�� 5R]SX§WÀQmP� ������� J� GLK\GURJHQIRVIRUH´QDQX� GUDVHOQkKR� 5� Y� ����PO
YRG\�5�VH�SÎLSUDYm�UR]WRN�REVDKXMmFm�����PJ�IRVIRUX�Y���PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5
QD�������PO��'R� WÎm� VSDORYDFmFK�]NXPDYHN�VH�SÎHQHVH�����PO������PO�D�����PO� WDNWR� ÎHGÀQkKR
UR]WRNX�
6OHSg�]NRX§ND��3RX©LMm�VH�����PO�YRG\�5�YH�VSDORYDFm�]NXPDYFH��NRQWUROQm�UR]WRN��
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3RVWXS�]NRX§N\��'R�Y§HFK�]NXPDYHN�VH�SÎLGg�����PO�N\VHOLQ\�VmURYk�5�D�]DKÎmYg�VH�Y�ROHMRYk
Og]QL���K�SÎL�����(&�D�GgOH�SÎL�����(&�WDN�GORXKR��SRNXG�XQLNg�EmO¬�G¬P��DVL���K���3RWRP�VH�SÎLGg
����PO�N\VHOLQ\�FKORULVWk�5�D�]DKÎmYg�VH�SÎL�����(&�D©�GR�RGEDUYHQm�UR]WRNX��DVL����PLQ���2FKODGm
VH��GR�ND©Gk�]NXPDYN\�VH�SÎLGDMm���PO�YRG\�5�D���PO�]NRXPDGOD�PRO\EGHQDQ�KH[DDPRQQkKR�5�
=DKÎmYg�VH����PLQ�YH�YRGQm�Og]QL�SÎL����(&��RFKODGm�VH�D�]ÎHGm�VH�YRGRX�5�QD������PO��9]QLNOk
PRGUk�]EDUYHQm�MH�VWgOk�SR�QÀNROLN�KRGLQ�

0ÀÎm�VH�DEVRUEDQFH����������ND©GkKR�UR]WRNX�SÎL�����QP�SURWL�NRQWUROQmPX�UR]WRNX��=�QDPÀ�
ÎHQ¬FK�KRGQRW�DEVRUEDQFH�WÎm�SRURYQgYDFmFK�UR]WRNÖ�Y�]gYLVORVWL�QD�MHMLFK�REVDKX�IRVIRUX�VH�VHVWURMm
NDOLEUD³Qm�NÎLYND��]H�NWHUk�VH�RGH³WH�REVDK�IRVIRUX�YH�]NRX§HQkP�UR]WRNX�

2.5.19 2�DFHW\O�Y�SRO\VDFKDULGRY¬FK�YDNFmQgFK

3RGVWDWD� ]NRX§N\�� 6SHNWURIRWRPHWULFNk� VWDQRYHQm� 2�DFHW\ORY¬FK� VNXSLQ�� PÀÎm� VH� LQWHQ]LWD
]EDUYHQm�Y]QLNOkKR�UHDNFm�VH�©HOH]LWRX�VROm�

=NRX§HQ­�UR]WRN��3RX©LMH�VH�RGPÀUQg�EDÈND�YKRGQkKR�REMHPX��DE\�E\OR�PR©QR�SÎLSUDYLW�UR]WRN
SÎmSUDYNX�REVDKXMmFm�DVL���PJ�PO�VXFKkKR�SRO\VDFKDULGX��'R�WkWR�EDÈN\�VH�NYDQWLWDWLYQÀ�SÎHQHVH
REVDK�ODKYL³N\��DPSXOH��SÎmSUDYNX�D�]ÎHGm�VH�QD�SRWÎHEQ¬�REMHP�YRGRX�5��'gOH�VH�UR]WRN�ÎHGm�WDN�
DE\�REMHP\�SRX©LWk�NH�]NRX§FH�REVDKRYDO\����)J�D©�����)J�DFHW\OFKROLQLXPFKORULGX��2�DFHW\O��
=H�]ÎHGÀQkKR�UR]WRNX�VH�GR�§HVWL�]NXPDYHN�SÎHQHVH�GYDNUgW�SR�����PO��GYDNUgW�SR�����PO�D�GYDNUgW
SR�����PO����UHDN³Qm�UR]WRN\�D���NRUHN³Qm�UR]WRN\��
3RURYQgYDFm�UR]WRN\��������J�DFHW\OFKROLQLXPFKORULGX�5�VH�UR]SXVWm�Y����PO�YRG\�5��]gNODGQm�UR]�
WRN�REVDKXMmFm����J�DFHW\OFKROLQLXPFKORULGX�Y�OLWUX���

7ÀVQÀ�SÎHG�SRX©LWmP�VH�]ÎHGm���PO�]gNODGQmKR�UR]WRNX�YRGRX�5�QD����PO��]ÎHGÀQ¬�UR]WRN�����
����)J�DFHW\OFKROLQLXPFKORULGX�Y���PO��

7ÀVQÀ�SÎHG�SRX©LWmP�VH�]ÎHGm���PO�]gNODGQmKR�UR]WRNX�YRGRX�5�QD����PO��]ÎHGÀQ¬�UR]WRN�����
����)J�DFHW\OFKROLQLXPFKORULGX�Y���PO���

=ÎHGÀQ¬�UR]WRN�����VH�SÎHQHVH�GR�³W\Î�]NXPDYHN��GYDNUgW�SR�����PO�D�GYDNUgW�SR�����PO��UHDN³Qm
UR]WRN\�D�NRUHN³Qm�UR]WRN\��

=ÎHGÀQ¬�UR]WRN�����VH�SÎHQHVH�GR�³W\Î�GDO§mFK�]NXPDYHN��GYDNUgW�SR�����PO�D�GYDNUgW�SR�����PO
�UHDN³Qm�D�NRUHN³Qm�UR]WRN\��
6OHSg�]NRX§ND��3RX©LMH�VH���PO�YRG\�5�YH�]NXPDYFH��NRQWUROQm�UR]WRN��

3RVWXS��7HNXWLQ\�YH�Y§HFK�]NXPDYNgFK�VH�]ÎHGm�YRGRX�5�QD�����PO��'R�]NXPDYHN�V�NRUHN³QmPL
UR]WRN\�D�GR�]NXPDYN\�V�NRQWUROQmP�UR]WRNHP�VH�SÎLGg�����PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56�
'R�Y§HFK�]NXPDYHN�VH�SDN�SÎLGDMm�����PO�K\GUR[\ODPRQLXPFKORULGX�DONDOLFNkKR�56��3RQHFKg�VH
UHDJRYDW� SÎHVQÀ� �� PLQ� D� SDN� VH� GR� ]NXPDYHN� V� UHDN³QmPL� UR]WRN\� SÎLGg� ���� PO� N\VHOLQ\
FKORURYRGmNRYk���PRO�O�56��'gOH�VH�GR�Y§HFK�]NXPDYHN�SÎLGg�����PO�UR]WRNX�FKORULGX�©HOH]LWkKR�5
����� J�O�� Y�N\VHOLQÁ� FKORURYRGmNRYk� ����PRO�O�56�� ]NXPDYN\� VH� X]DYÎRX� ]gWNRX� D� WÎHSgQmP� VH
RGVWUDQm�EXEOLQ\�

0ÀÎm�VH�DEVRUEDQFH����������Y§HFK�UR]WRNÖ�SÎL�����QP�SURWL�NRQWUROQmPX�UR]WRNX��2G�KRGQRW
DEVRUEDQFH� UHDN³QmFK� UR]WRNÖ� VH� RGH³WH� DEVRUEDQFH� SÎmVOX§Q¬FK� NRUHN³QmFK� UR]WRNÖ�� =
NRULJRYDQ¬FK�KRGQRW�DEVRUEDQFH�³W\Î�SRURYQgYDFmFK�UR]WRNÖ�VH�VHVWURMm�NDOLEUD³Qm�NÎLYND��]gYLVORVW
NRULJRYDQk�DEVRUEDQFH�QD�REVDKX�DFHW\OFKROLQLXPFKORULGX��D�QD�]gNODGÀ�NRULJRYDQ¬FK�KRGQRW
DEVRUEDQFH�]NRX§HQ¬FK�UR]WRNÖ�VH�RGH³WH�REVDK�DFHW\OFKROLQLXPFKORULGX�YH�]NRX§HQ¬FK�UR]WRFmFK�
=�RGH³WHQ¬FK�WÎm�KRGQRW�VH�Y\SR³mWg�SUÖPÀU�

��PRO�DFHW\OFKROLQLXPFKORULGX��������J��RGSRYmGg���PROX�2�DFHW\OX��������J��
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2.5.20 +H[RVDPLQ\�Y�SRO\VDFKDULGRY¬FK�YDNFmQgFK

3RGVWDWD� ]NRX§N\�� 6SHNWURIRWRPHWULFNk� VWDQRYHQm� KH[RVDPLQÖ�� PÀÎm� VH� LQWHQ]LWD� Y]QLNOkKR
]EDUYHQm�SR�K\GURO¬]H�SRO\VDFKDULGX��DFHW\ODFL�KH[RVDPLQX�D�MHKR�UHDNFL�V�GLPHWK\ODPLQREHQ]DOGH�
K\GHP�

=NRX§HQ­�UR]WRN��3RX©LMH�VH�RGPÀUQg�EDÈND�YKRGQkKR�REMHPX��DE\�E\OR�PR©QR�SÎLSUDYLW�UR]WRN
SÎmSUDYNX�REVDKXMmFm�DVL���PJ�PO�VXFKkKR�SRO\VDFKDULGX��'R�WkWR�EDÈN\�VH�NYDQWLWDWLYQÀ�SÎHQHVH
REVDK�ODKYL³N\��DPSXOH��SÎmSUDYNX�D�]ÎHGm�VH�QD�SRWÎHEQ¬�REMHP�YRGRX�5��'gOH�VH�UR]WRN�QDÎHGm�WDN�
DE\�REMHP\�SRX©LWk�NH�]NRX§FH�REVDKRYDO\�����)J�D©�����)J�JOXNRVDPLQX� �KH[RVDPLQX���=H
]ÎHGÀQkKR�UR]WRNX�VH�����PO�SÎHQHVH�GR�NDOLEURYDQk�]NXPDYN\�
3RURYQgYDFm�UR]WRN\�����PJ�JOXNRVDPRQLXPFKORULGX�5�VH�UR]SXVWm�YH�����PO�YRG\�5��]gNODGQm�UR]�
WRN� REVDKXMmFm� ������ J�O� JOXNRVDPLQX���'R� ³W\Î� NDOLEURYDQ¬FK� ]NXPDYHN� VH� SÎHQHVH� �����PO�
�����PO�������PO�D�����PO�]gNODGQmKR�UR]WRNX�
6OHSg�]NRX§ND��3RX©LMH�VH���PO�YRG\�5�YH�]NXPDYFH��NRQWUROQm�UR]WRN��

5R]WRN\�YH�Y§HFK�]NXPDYNgFK�VH�]ÎHGm�YRGRX�5�QD���PO��'R�ND©Gk�]NXPDYN\�VH�SÎLGg���PO
UR]WRNX�N\VHOLQ\�FKORURYRGmNRYk�5������J�O���=NXPDYN\�VH�X]DYÎRX�]gWNRX�D�]DKÎmYDMm�VH���K�YH
YRGQm�Og]QL��3R�Y\FKODGQXWm�QD�SRNRMRYRX�WHSORWX�VH�GR�ND©Gk�]NXPDYN\�SÎLGg������PO�UR]WRNX
WK\PROIWDOHLQX�5����J�O��Y�OLKX�����5�D�GgOH�VH�SÎLGgYg�UR]WRN�K\GUR[LGX�VRGQkKR�5������J�O��D©�GR
Y]QLNX� PRGUkKR� ]DEDUYHQm�� 3RWRP� VH� SÎLGgYg� GR� ND©Gk� ]NXPDYN\� N\VHOLQD� FKORURYRGmNRYg
��PRO�O�56��GRNXG�VH�UR]WRN�QHRGEDUYm��2EVDK�ND©Gk�]NXPDYN\�VH�]ÎHGm�YRGRX�5�QD����PO��QHXWUDOL�
]RYDQk�K\GURO\]gW\��

'R�GUXKk�ÎDG\�NDOLEURYDQ¬FK���PO�]NXPDYHN�VH�SÎHQHVH���PO�ND©GkKR�QHXWUDOL]RYDQkKR�K\GUR�
O\]gWX��3ÎLGg�VH���PO�DFHW\ODFHWRQRYkKR�]NRXPDGOD��³HUVWYÀ�SÎLSUDYHQg�VPÀV�REVDKXMmFm���REMHPRY¬
GmO�DFHW\ODFHWRQX�5�D����REMHPRY¬FK�GmOÖ�UR]WRNX�XKOL´LWDQX�VRGQkKR�EH]YRGkKR�5�����J�O���GR�ND©�
Gk�]NXPDYN\��=NXPDYN\�VH�X]DYÎRX�]gWNRX�D�]DKÎmYDMm����PLQ�YH�YRGQm�Og]QL�SÎL����(&�D�SRWRP
VH�RFKODGm�QD�SRNRMRYRX�WHSORWX��'R�ND©Gk�]NXPDYN\�VH�SÎLGg�����PO�OLKX�����5�D�����PO�UR]WRNX
GLPHWK\ODPLQREHQ]DOGHK\GX��³HUVWYÀ�SÎLSUDYHQ¬�UR]WRN������J�GLPHWK\OEHQ]DOGHK\GX�5�VH�UR]SXVWm
Y����PO�OLKX�����5�D�SÎLGg�VH����PO�N\VHOLQ\�FKORURYRGmNRYk�5��D�REVDK�ND©Gk�]NXPDYN\�VH�]ÎHGm
OLKHP�����5�QD����PO��=NXPDYN\�VH�X]DYÎRX��REVDK�VH�SURPmFKg�REUDFHQmP�]NXPDYHN�D����PLQ
VH�SRQHFKg�YH�WPÀ��3DN�VH�]PÀÎm�DEVRUEDQFH����������ND©GkKR�UR]WRNX�SÎL�����QP�SURWL�NRQWUROQmPX
UR]WRNX�

6HVWURMm�VH�NDOLEUD³Qm�NÎLYND�Y\QHVHQmP�DEVRUEDQFH�³W\Î�SRURYQgYDFmFK�UR]WRNÖ�SURWL�REVDKX
KH[RVDPLQX��]H�NWHUk�VH�RGH³WH�PQR©VWYm�KH[RVDPLQX�YH�]NRX§HQkP�UR]WRNX�

2.5.21 0HWK\OSHQWRV\�Y�SRO\VDFKDULGRY¬FK�YDNFmQgFK

3RGVWDWD�]NRX§N\��6SHNWURIRWRPHWULFNk�VWDQRYHQm�PHWK\OSHQWRV��PÀÎm�VH�LQWHQ]LWD�]EDUYHQm�SR
K\GURO¬]H�SRO\VDFKDULGX�D�UHDNFL�V�F\VWHLQLXPFKORULGHP�

=NRX§HQ­�UR]WRN��3RX©LMH�VH�RGPÀUQg�EDÈND�YKRGQkKR�REMHPX��DE\�E\OR�PR©QR�SÎLSUDYLW�UR]WRN
SÎmSUDYNX�REVDKXMmFm�DVL���PJ�PO�VXFKkKR�SRO\VDFKDULGX��'R�WkWR�EDÈN\�VH�NYDQWLWDWLYQÀ�SÎHQHVH
REVDK�ODKYL³N\��DPSXOH��SÎmSUDYNX�D�]ÎHGm�VH�QD�SRWÎHEQ¬�REMHP�YRGRX�5��'gOH�VH�UR]WRN�]ÎHGm�WDN�
DE\�REMHP\�SRX©LWk�NH�]NRX§FH�REVDKRYDO\���)J�D©����)J�UKDPQRV\��PHWK\OSHQWRV\��������PO�
�����PO�D�����PO�]ÎHGÀQkKR�UR]WRNX�VH�SÎHYHGH�GR�WÎm�]NXPDYHN�
3RURYQgYDFm�UR]WRN\��������J�UKDPQRV\�5�VH�UR]SXVWm�YH�����PO�YRG\�5��]gNODGQm�UR]WRN�REVDKXMmFm
��J�O�PHWK\OSHQWRV\���7ÀVQÀ�SÎHG�SRX©LWmP�VH���PO�]gNODGQmKR�UR]WRNX�]ÎHGm�YRGRX�5�QD����PO��]ÎH�
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GÀQ¬�UR]WRN�REVDKXMmFm����PJ�O�PHWK\OSHQWRV\���'R�SÀWL�]NXPDYHN�VH�SÎHQHVH������PO�������PO�
�����PO�������PO�D�����PO�]ÎHGÀQkKR�UR]WRNX�
6OHSg�]NRX§ND��3RX©LMH�VH���PO�YRG\�5�YH�]NXPDYFH��NRQWUROQm�UR]WRN��

3RVWXS��2EVDK�Y§HFK�]NXPDYHN�VH�]ÎHGm�YRGRX�5�QD���PO��=NXPDYN\�VH�YOR©m�GR�Og]QÀ�V�OHGRYRX
YRGRX�D�SRVWXSQÀ�VH�]D�VWgOkKR�PmFKgQm�SR�NDSNgFK�SÎLGgYg�GR�ND©Gk�]NXPDYN\�����PO�]FKOD]HQk
VPÀVL�REVDKXMmFm���REMHPRY¬�GmO�YRG\�5�D���REMHPRY¬FK�GmOÖ�N\VHOLQ\�VmURYk�5��=NXPDYN\�VH�SDN
]DKÎHMm�QD�SRNRMRYRX�WHSORWX�D�QD�QÀNROLN�PLQXW�VH�YOR©m�GR�YRGQm�Og]QÀ�D�RFKODGm�VH�QD�SRNRMRYRX
WHSORWX��'R�ND©Gk�]NXPDYN\�VH�SÎLGg������PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�F\VWHLQLXPFKORULGX�5
����J�O���3URWÎHSH�VH�D�SRQHFKg���K�VWgW�

0ÀÎm�VH�DEVRUEDQFH����������ND©GkKR�UR]WRNX�SÎL�����QP�D�����QP�SURWL�NRQWUROQmPX�UR]WRNX�
3UR� ND©G¬� UR]WRN� VH� Y\SR³mWg� UR]GmO� KRGQRW� DEVRUEDQFm� PÀÎHQ¬FK� SÎL� ���� QP� D� ���� QP�� =H
]ML§WÀQ¬FK�UR]GmOÖ�DEVRUEDQFm�SUR�SÀW�SRURYQgYDFmFK�UR]WRNÖ�VH�VHVWURMm�NDOLEUD³Qm�NÎLYND��]gYLVORVW
UR]GmOX�DEVRUEDQFm�QD�REVDKX�PHWK\OSHQWRV\���]H�NWHUk�VH�RGH³WH�REVDK�PHWK\OSHQWRV\�Y�ND©GkP
]NRX§HQkP�UR]WRNX��=H�]ML§WÀQ¬FK�KRGQRW�VH�Y\SR³mWg�SUÖPÀU�

2.5.22 .\VHOLQ\�XURQRYk�Y�SRO\VDFKDULGRY¬FK�YDNFmQgFK

3RGVWDWD�]NRX§N\��6SHNWURIRWRPHWULFNk�VWDQRYHQm�XURQRY¬FK�N\VHOLQ��PÀÎm�VH�LQWHQ]LWD�]EDUYHQm
Y]QLNOkKR�SR�UHDNFL�V�NDUED]ROHP��

=NRX§HQ­�UR]WRN��3RX©LMH�VH�RGPÀUQg�EDÈND�YKRGQkKR�REMHPX��DE\�E\OR�PR©QR�SÎLSUDYLW�UR]WRN
SÎmSUDYNX�REVDKXMmFm�DVL���PJ�PO�VXFKkKR�SRO\VDFKDULGX��'R�WkWR�EDÈN\�VH�NYDQWLWDWLYQÀ�SÎHQHVH
REVDK�ODKYL³N\��DPSXOH��SÎmSUDYNX�D�]ÎHGm�VH�QD�SRWÎHEQ¬�REMHP�YRGRX�5��'gOH�VH�UR]WRN�]ÎHGm�WDN�
DE\� REMHP\� SRX©LWk� NH� ]NRX§FH� REVDKRYDO\� �� )J� D©� ��� )J� N\VHOLQ\� JOXNXURQRYk� �N\VHOLQ\
XURQRYk��������PO�������PO�D�����PO�WRKRWR�UR]WRNX�VH�SÎHQHVH�GR�WÎm�]NXPDYHN�
3RURYQgYDFm�UR]WRN\�����PJ�VRGQk�VROL�N\VHOLQ\�JOXNXURQRYk�5�VH�UR]SXVWm�YH�����PO�YRG\�5��]g�
NODGQm�UR]WRN�N\VHOLQ\�JOXNXURQRYk�����J�O���7ÀVQÀ�SÎHG�SRX©LWmP�VH���PO�]gNODGQmKR�UR]WRNX�]ÎHGm
YRGRX�5�QD����PO� �]ÎHGÀQ¬�UR]WRN�N\VHOLQ\�JOXNXURQRYk����PJ�O��������PO�������PO�������PO�
�����PO�D�����PO�WRKRWR�UR]WRNX�VH�SÎHYHGH�GR�SÀWL�]NXPDYHN�
6OHSg�]NRX§ND��3RX©LMH�VH���PO�YRG\�5�YH�]NXPDYFH��NRQWUROQm�UR]WRN��

3RVWXS��2EVDK�Y§HFK�]NXPDYHN�VH�]ÎHGm�YRGRX�5�QD���PO��=NXPDYN\�VH�YOR©m�GR�Og]QÀ�V�OHGRYRX
YRGRX� D� GR� ND©Gk� ]NXPDYN\� VH� SÎLGgYg� SR� NDSNgFK� ]D� VWgOkKR�PmFKgQm� ����PO� WHWUDERULWDQX
VRGQkKR�Y�N\VHOLQÁ�VmURYk�56��=NXPDYN\�VH�X]DYÎRX��YOR©m�QD����PLQ�GR�YRGQm�Og]QÀ�D�RFKODGm�VH
QD�SRNRMRYRX�WHSORWX��'R�ND©Gk�]NXPDYN\�VH�SÎLGg������PO�UR]WRNX�NDUED]ROX�5�������J�O��Y�HWKD�
QROX�5��=NXPDYN\�VH�X]DYÎRX�D�YOR©m�VH�QD����PLQ�GR�YRGQm�Og]QÀ�D�SRWRP�VH�RFKODGm�QD�SRNRMRYRX
WHSORWX��3RWRP�VH�PÀÎm�DEVRUEDQFH����������ND©GkKR�UR]WRNX�SÎL�����QP�SURWL�NRQWUROQmPX�UR]WRNX�

6HVWURMm� VH�NDOLEUD³Qm�NÎLYND�Y\QHVHQmP�DEVRUEDQFH�SÀWL�SRURYQgYDFmFK� UR]WRNÖ�SURWL� MHMLFK
REVDKX�N\VHOLQ\�JOXNXURQRYk�D�]�NÎLYN\�VH�RGH³WH�PQR©VWYm�N\VHOLQ\�JOXNXURQRYk�Y�ND©GkP�]ÎHGÀQm
]NRX§HQkKR�UR]WRNX��=H�]ML§WÀQ¬FK�KRGQRW�VH�Y\SR³mWg�SUÖPÀU�

2.5.23 .\VHOLQD�VLDORYg�Y�SRO\VDFKDULGRY¬FK�YDNFmQgFK

3RGVWDWD�]NRX§N\��3R�XOWUDILOWUDFL�SÎmSUDYNX�VH�VWDQRYm�N\VHOLQD�VLDORYg�VSHNWURIRWRPHWULFN\
PÀÎHQmP�LQWHQ]LW\�]EDUYHQm�UR]WRNX�SR�UHDNFL�VH�]NRXPDGOHP�UHVRUFLQRORY¬P�D�Y\WÎHSgQm�GR�RUJD�
QLFNkKR�UR]SRX§WÀGOD�



6EmUND�]gNRQÖ�³���������� ²gVWND��

��������=NX§HEQm�PHWRG\

6WUDQD����

=NRX§HQ­�UR]WRN��2EVDK�MHGQk�QHER�YmFH�ODKYL³HN��DPSXOm��]NRX§HQkKR�SÎmSUDYNX�VH�NYDQWLWDWLYQÀ
SÎHQHVH�GR�RGPÀUQk�EDÈN\�YKRGQkKR�REMHPX��=ÎHGm�VH�QD�SRWÎHEQ¬�REMHP�YRGRX�5�WDN��DE\�Y]QLNO
UR]WRN�SRO\VDFKDULGX�R�]QgPk�NRQFHQWUDFL�DVL������J�PO��=D�SRX©LWm�LQMHN³Qm�VWÎmND³N\�VH�SÎHQHVRX
����PO�WRKRWR�UR]WRNX�GR���PO�XOWUDILOWUD³Qm�N\YHW\�YKRGQk�SUR�SUÖFKRG�PROHNXO�R�UHODWLYQm�PROH�
NXORYk�KPRWQRVWL�PHQ§m�QH©���������6WÎmND³ND�VH�GYDNUgW�SURSOgFKQH�YRGRX�5�D�SURP¬YDFm�WHNXWLQD
VH�SÎHQHVH�GR�XOWUDILOWUD³Qm�N\YHW\��8OWUDILOWUDFH�VH�SURYgGm�]D�VWgOkKR�PmFKgQm�SRG�GXVmNHP�D�SÎL
WODNX�DVL�����N3D��3RND©Gk��NG\©�REMHP�NDSDOLQ\�Y�N\YHWÀ�NOHVQH�QD���PO��VH�N\YHWD�]QRYX�QDSOQm
YRGRX�5�D�SRNUD³XMH�VH��GRNXG�QHQm�]ILOWURYgQR�����PO�D�]E\WHN�Y�N\YHWÀ�MH�DVL���PO��=E\Og�WHNXWLQD
VH�]�N\YHW\�SÎHQHVH�VWÎmND³NRX�GR���PO�RGPÀUQk�EDÈN\��.\YHWD�VH�SURP\MH�WÎLNUgW���PO�YRG\�5�
SURP¬YDFm�WHNXWLQD�VH�SÎLGg�GR�RGPÀUQk�EDÈN\�D�]ÎHGm�VH�YRGRX�5�QD������PO��]NRX§HQ¬�UR]WRN��
'R�ND©Gk�]H�GYRX�]NXPDYHN�VH�SÎHQHVRX�����PO�]NRX§HQkKR�UR]WRNX�
3RURYQgYDFm�UR]WRN\��3RX©LMm�VH�SRURYQgYDFm�UR]WRN\�SÎHGHSVDQk�Y�³OgQNX��3ÎLSUDYm�VH�GYÀ�ÎDG\�SR
WÎHFK�]NXPDYNgFK�D�GR�]NXPDYHN�ND©Gk�ÎDG\�VH�SÎHQHVH�����PO������PO�D�����PO�SRURYQgYDFmKR�UR]�
WRNX�RGSRYmGDMmFmKR�W\SX�]NRX§HQk�YDNFmQ\��2EVDK�ND©Gk�]NXPDYN\�VH�]ÎHGm�YRGRX�5�QD�����PO�
6OHSg�]NRX§ND��'R�GYRX�]NXPDYHN�VH�SÎHQHVH�SR�����PO�YRG\�5��NRQWUROQm�UR]WRN\��

3RVWXS��'R�Y§HFK�]NXPDYHN�VH�SÎLGg�SR�����PO�]NRXPDGOD�UHVRUFLQRORYkKR�5��]NXPDYN\�VH
]DKÎmYDMm����PLQ�SÎL�����(&��RFKODGm�VH�VWXGHQRX�YRGRX�D�SÎHPmVWm�VH�GR�Og]QÀ�V�OHGRYRX�YRGRX��'R
ND©Gk�]NXPDYN\�VH�SÎLGg���PO�LVRDP\ODNRKROX�5��GÖNODGQÀ�VH�SURPmFKg�D�]NXPDYN\�VH�SRQHFKDMm
���PLQ�Y�Og]QL�V�OHGRYRX�YRGRX��=NXPDYN\�VH�RGVWÎH»XMm�D�SRQHFKDMm�VH�Y�Og]QL�V�OHGRYRX�YRGRX
GR�VSHNWURIRWRPHWULFNkKR�PÀÎHQm��0ÀÎm�VH�DEVRUEDQFH����������ND©Gk�VXSHUQDWDQWQm�WHNXWLQ\�SÎL
����QP�D�����QP�SURWL�LVRDP\ODONRKROX�5��3UR�ND©GRX�YOQRYRX�GkONX�VH�Y\SR³WH�DEVRUEDQFH�MDNR
SUÖPÀU�KRGQRW�QDPÀÎHQ¬FK�X�GYRX�VWHMQ¬FK�UR]WRNÖ�D�RG�WÀFKWR�KRGQRW�VH�RGH³WH�SUÖPÀUQg�KRGQRWD
]ML§WÀQg�X�NRQWUROQmKR�UR]WRNX�]mVNDQkKR�SÎL�VOHSk�]NRX§FH�

6HVWURMm�VH�JUDI�XND]XMmFm�UR]GmO�PH]L�DEVRUEDQFm�SRURYQgYDFmKR�UR]WRNX�SÎL�����QP�D�����QP
MDNR�IXQNFH�REVDKX�N\VHOLQ\�VLDORYk��N\VHOLQ\�1�DFHW\OQHXUDPLQRYk��D�]�JUDIX�VH�RGH³WH�PQR©VWYm
N\VHOLQ\�VLDORYk�YH�]NRX§HQkP�UR]WRNX�

2.5.24 2[LG�XKOL³LW¬�Y�PHGLFLQgOQmFK�SO\QHFK

2[LG� XKOL³LW¬� Y� PHGLFLQgOQmFK� SO\QHFK� VH� VWDQRYm� SRPRFm� LQIUD³HUYHQkKR� DQDO\]gWRUX�� YL]
REUg]HN����������

,QIUD³HUYHQ¬�DQDO\]gWRU�REVDKXMH�V\VWkP�JHQHUXMmFm�GYD�VWHMQk�LQIUD³HUYHQk�SDSUVN\��MH�WYRÎHQ
GYÀPD�HOHNWULFN\�UHJXORYDWHOQ¬PL�]GURML�LQIUD³HUYHQkKR�]gÎHQm�D�GYÀPD�UHIOHNWRU\��-HGHQ�SDSUVHN
SURFKg]m�FHORX�VH�Y]RUNHP��NWHU¬P�MH�SURXGmFm�]NRX§HQ¬�SO\Q��'UXK¬�SDSUVHN�SURFKg]m�UHIHUHQ³Qm
FHORX�QDSOQÀQRX�GXVmNHP�5���'YÀ�NRPÖUN\�GHWHNWRUX�MVRX�QDSOQÀQ\�R[LGHP�XKOL´LW­P�5��D�]gÎHQm
MH�Y�QLFK�DXWRPDWLFN\�VHOHNWLYQÀ�]DFK\FRYgQR��3RKOFRYgQmP�]gÎHQm�HPLWRYDQkKR�R[LGHP�XKOL³LW¬P
YH� ]NRX§HQkP� Y]RUNX� Y]QLNg� Y� NRPÖUNgFK� UR]GmOQk� PQR©VWYm� WHSOD� D� WmP� GRFKg]m� Y� RERX
NRPÖUNgFK�N�UR]GmOQk�H[SDQ]L�SO\QX��7ODNRY¬�UR]GmO�PH]L�REÀPD�NRPÖUNDPL�GHWHNWRUX�]SÖVREXMH
SURKQXWm� NRYRYk� PHPEUgQ\�� NWHUg� RGGÀOXMH� NRPÖUN\� RG� VHEH�� 7DWR� PHPEUgQD� MH� VRX³gVWm
NRQGHQ]gWRUX��MHKR©�NDSDFLWD�VH�PÀQm�V�UR]GmOHP�WODNX�Y�RERX�NRPÖUNgFK�D�]gYLVm�QD�REVDKX�R[LGX
XKOL³LWkKR�YH�]NRX§HQkP�SO\QX�� -HOLNR©� LQIUD³HUYHQ¬�SDSUVHN� MH�SHULRGLFN\�SÎHUX§RYgQ� URWD³Qm
FORQRX��Y¬VOHGQ¬�HOHNWULFN¬�VLJQgO�MH�NPLWR³WRYÀ�PRGXORYgQ�D�SÎHVQÀ�PÀÎHQ�



²gVWND�� 6EmUND�]gNRQÖ�³����������

6WDQRYHQm�REVDKX��������

6WUDQD����

2EU�����������,QIUD³HUYHQ¬�DQDO\]gWRU

2EU�����������=DÎm]HQm�SUR�VWDQRYHQm�R[LGX�XKHOQDWkKR�Y�PHGLFLQgOQmFK�SO\QHFK
5R]PÀU\�Y�PLOLPHWUHFK�

2.5.25 2[LG�XKHOQDW¬�Y�PHGLFLQgOQmFK�SO\QHFK

0HWRGD�,

=DÏm]HQm��=DÎm]HQm��YL]�REUg]HN�����������VH�VNOgGg�]�QgVOHGXMmFmFK�³gVWm�Y]gMHPQÀ�VkULRYÀ�VSR�
MHQ¬FK��

� 8�WUXELFH��8 ��REVDKXMmFm�VLOLNDJHO�EH]YRG­�5�LPSUHJQRYDQ¬�R[LGHP�FKURPRY­P�5��

� SURP¬YD³ND��) ��REVDKXMmFm�����PO�UR]WRNX�K\GUR[LGX�GUDVHOQkKR�5������J�O���

� 8�WUXELFH��8 ��REVDKXMmFm�K\GUR[LG�GUDVHOQ­�5�Y�SHFL³NgFK��

� 8�WUXELFH��8 ��REVDKXMmFm�R[LG�IRVIRUH´Q­�5�QDQHVHQ¬�QD�SÎHGHP�Y\©mKDQRX�D�UR]GUFHQRX�SHP]X��

� 8�WUXELFH��8 ��REVDKXMmFm����J�SÎHGHP�SÎL�����(&�Y\VX§HQkKR�UHNU\VWDORYDQkKR�R[LGX�MRGL´Qk��

KR�5� Y� JUDQXOmFK��2[LG� MRGL³Q¬� MH� GR� WUXELFH� QDSOQÀQ�SR��FP�YUVWYgFK�RGGÀOHQ¬FK�RG� VHEH



6EmUND�]gNRQÖ�³���������� ²gVWND��

��������=NX§HEQm�PHWRG\

6WUDQD����

2EU����������

YUVWYDPL�VNOHQÀQk�YDW\�VWHMQk�GkON\�WDN��DE\�r³LQQg�GkOND�NRORQ\�E\OD���FP��7UXELFH�MH�RSDWÎHQD
WHUPRVWDWHP��7���NWHU¬P�VH�SÎL�]NRX§FH�XGU©XMH�WHSORWD�QD�����(&�
� UHDN³Qm�WUXELFH��) ��REVDKXMmFm�����PO�MRGLGX�GUDVHOQkKR�56�D������PO�§NUREX�5��

3RVWXS��=DÎm]HQmP�VH�QHFKg�SURMmW�����O�DUJRQX�5�D�SÎmSDGQÀ�Y]QLNOk�PRGUk�]EDUYHQm�UR]WRNX
MRGLGX�VH�RGVWUDQm�SÎmGDYNHP�QHMPHQ§mKR�SRWÎHEQkKR�PQR©VWYm�³HUVWYÀ�SÎLSUDYHQkKR� WKLRVmUDQX
VRGQkKR�������PRO�O�96��9�SURP¬YgQm�VH�SRNUD³XMH�WDN�GORXKR��GRNXG�VSRWÎHED�WKLRVmUDQX�VRGQkKR
������PRO�O�96�SR�SUÖFKRGX�����O�DUJRQX�5�QHQm�QL©§m�QH©�������PO��3DN�VH�]DÎm]HQmP�QHFKg�SURFKg�
]HW�]NRX§HQ¬�SO\Q�]�WODNRYk�ODKYH��MHKR©�REMHP�D�SUÖWRNRYg�U\FKORVW�MVRX�SÎHGHSVgQ\�Y�SÎmVOX§QkP
³OgQNX��=E\WN\�XYROQÀQkKR�MRGX�Y�UHDN³Qm�WUXELFL�VH�SRWRP�Y\P\Mm�SUÖFKRGHP�����O�DUJRQX�5�]D�
Îm]HQmP��8YROQÀQ¬�MRG�VH�WLWUXMH�WKLRVmUDQHP�VRGQ­P�������PRO�O�96��3URYHGH�VH�VOHSg�]NRX§ND�]D
SRX©LWm�SÎHGHSVDQkKR�REMHPX�DUJRQX�5��6SRWÎHED�WKLRVmUDQX�VRGQkKR�������PRO�O�96�NRULJRYDQg
VSRWÎHERX�SÎL�VOHSk�]NRX§FH�QHQm�YÀW§m��QH©�MH�SÎHGHSVDQ¬�OLPLW�

0HWRGD�,,

2[LG� XKHOQDW¬� Y�PHGLFLQgOQmFK� SO\QHFK� VH� VWDQRYm� SRPRFm� LQIUD³HUYHQkKR� DQDO\]gWRUX�� YL]
REUg]HN����������

,QIUD³HUYHQ¬�DQDO\]gWRU�REVDKXMH�V\VWkP�JHQHUXMmFm�GYD�VWHMQk�LQIUD³HUYHQk�SDSUVN\��MH�WYRÎHQ
GYÀPD�HOHNWULFN\�UHJXORYDWHOQ¬PL�]GURML�LQIUD³HUYHQkKR�]gÎHQm�D�GYÀPD�UHIOHNWRU\��-HGHQ�SDSUVHN
SURFKg]m�FHORX�VH�Y]RUNHP��NWHU¬P�MH�SURXGmFm�]NRX§HQ¬�SO\Q��'UXK¬�SDSUVHN�SURFKg]m�UHIHUHQ³Qm
FHORX�QDSOQÀQRX�GXVmNHP�5���'YÀ�NRPÖUN\�GHWHNWRUX�MVRX�QDSOQÀQ\�R[LGHP�XKHOQDW­P�5��D�]gÎHQm
MH�Y�QLFK�DXWRPDWLFN\�VHOHNWLYQÀ�]DFK\FRYgQR��3RKOFRYgQmP�]gÎHQm�HPLWRYDQkKR�R[LGHP�XKHOQDW¬P
YH�]NRX§HQkP�Y]RUNX�Y]QLNg�Y�NRPÖUNgFK�UR]GmOQk�PQR©VWYm�WHSOD�D�WmP�GRFKg]m�Y�RERX�NRPÖUNgFK
N�UR]GmOQk�H[SDQ]L�SO\QX��7ODNRY¬�UR]GmO�PH]L�REÀPD�NRPÖUNDPL�GHWHNWRUX�]SÖVREXMH�SURKQXWm
NRYRYk�PHPEUgQ\��NWHUg�RGGÀOXMH�NRPÖUN\�RG�VHEH��7DWR�PHPEUgQD�MH�VRX³gVWm�NRQGHQ]gWRUX�
MHKR©�NDSDFLWD�VH�PÀQm�V�UR]GmOHP�WODNX�Y�RERX�NRPÖUNgFK�D�]gYLVm�QD�REVDKX�R[LGX�XKHOQDWkKR�YH
]NRX§HQkP�SO\QX��-HOLNR©�LQIUD³HUYHQ¬�SDSUVHN�MH�SHULRGLFN\�SÎHUX§RYgQ�URWD³Qm�FORQRX��Y¬VOHGQ¬
HOHNWULFN¬�VLJQgO�MH�NPLWR³WRYÀ�PRGXORYgQ�D�SÎHVQÀ�PÀÎHQ�

2.5.26 2[LG�GXVQDW¬�D�R[LG�GXVL³LW¬�Y�PHGLFLQgOQmFK�SO\QHFK�

2[LG�GXVQDW¬�D�R[LG�GXVL³LW¬�Y�PHGLFLQgOQmFK�SO\QHFK�VH�VWDQRYm�SRPRFm�FKHPLOXPLQLVFHQ³QmKR
DQDO\]gWRUX��YL]�REUg]HN����������



²gVWND�� 6EmUND�]gNRQÖ�³����������

6WDQRYHQm�REVDKX��������

6WUDQD����

2EU�����������&KHPLOXPLQLVFHQ³Qm�DQDO\]gWRU

3ÏmVWURM�VH�VNOgGg�]�QgVOHGXMmFmFK�³gVWm�
� ]DÎm]HQm�SUR�ILOWUDFL��QDVWDYHQm�D�NRQWUROX�SUÖWRNX�]NRX§HQkKR�SO\QX�
� NRQYHUWRUX��NWHU¬�UHGXNXMH�R[LG�GXVL³LW¬�QD�R[LG�GXVQDW¬�SUR�VWDQRYHQm�VRX³WX�REVDKÖ�R[LGX
GXVQDWkKR�D�R[LGX�GXVL³LWkKR��REVDKXMH�QHUH]RYRX��VNOHQÀQRX�QHER�NÎHPHQQRX�SmFNX�XGU©RYDQRX
QD�WHSORWÀ�QHSÎHY\§XMmFm�����(&�

� JHQHUgWRUX�R]RQX�V�NRQWURORYDQRX�SUÖWRNRYRX�U\FKORVWm�SO\QX��R]RQ�VH�Y\WYgÎm�SÖVREHQmP�HOHN�
WULFN¬FK�Y¬ERMÖ�PH]L�GYÀPD�HOHNWURGDPL�V�SÎLOR©HQ¬P�Y\VRN¬P�QDSÀWmP��'R�R]RQRYkKR�JHQHUg�
WRUX�VH�SÎLYgGm�EX»�³LVW¬�N\VOmN��QHER�Y\VX§HQ¬�DWPRVIkULFN¬�Y]GXFK�D�NRQFHQWUDFH�WDNWR�]mVNDQk�
KR�R]RQX�PXVm�]QD³QÀ�SÎHY\§RYDW�PD[LPgOQm�NRQFHQWUDFL�Y§HFK�VWDQRYRYDQ¬FK�R[LGÖ�GXVmNX�

� NRPÖUN\��Y�Qm©�UHDJXMH�R[LG�GXVQDW¬�V�R]RQHP�
� V\VWkPX�SUR�GHWHNFL�VYÀWHOQkKR�]gÎHQm�HPLWRYDQkKR�SÎL�YOQRYk�GkOFH�����)P��VHVWgYDMmFmKR�]H
VHOHNWLYQmKR�RSWLFNkKR�ILOWUX�D�IRWRQgVREL³H��

2.5.27 .\VOmN�Y�PHGLFLQgOQmFK�SO\QHFK

.\VOmN�Y�PHGLFLQgOQmFK�SO\QHFK�VH�VWDQRYm�SRPRFm�SDUDPDJQHWLFNkKR�DQDO\]gWRUX�
3ULQFLS�PHWRG\� MH�]DOR©HQ�QD�Y\VRNk�SDUDPDJQHWLFNk�FLWOLYRVWL�N\VOmNRYk�PROHNXO\��.\VOmN

Y\ND]XMH�VLOQRX�LQWHUDNFL�QD�PDJQHWLFNg�SROH��NWHUg�VH�PÀÎm�HOHNWURQLFN\��]HVLOXMm�VH�D�SÎHYgGÀMm�QD
RGH³W\�NRQFHQWUDFH�N\VOmNX��0ÀÎHQm�NRQFHQWUDFH�N\VOmNX�]gYLVm�QD�WHSORWÀ�D�WODNX��-HVWOL©H�DQDO\]gWRU
QHQm�DXWRPDWLFN\�NRPSHQ]RYgQ�QD�]PÀQ\�WHSORW\�D�WODNX��PXVm�E¬W�WÀVQÀ�SÎHG�SRX©LWmP�NDOLEURYgQ�
3URWR©H�SDUDPDJQHWLFN¬�YOLY�N\VOmNX�MH�OLQHgUQm��PXVm�PmW�SÎmVWURM�YKRGQ¬�UR]VDK�V�PR©QRVWm�RGH³WX
NRQFHQWUDFH�QD�������QHER�SÎHVQÀM§m�
.DOLEUDFH�SÏmVWURMH��1DVWDYHQm�VH�SURYHGH�QgVOHGXMmFmP�]SÖVREHP��

� QXOD�VH�QDVWDYm�SR�GRVD©HQm�NRQVWDQWQmKR�RGH³WX�SÎL�SUÖFKRGX�GXVmNX�5��SÎmVWURMHP�SÎL�YKRGQk
SUÖWRNRYk�U\FKORVWL��1DVWDYHQm�E\�PÀOR�E¬W�SURYHGHQR�Y�VRXODGX�V�LQVWUXNFm�Y¬UREFH�
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� SÎmVOX§Qg�OLPLWQm�KRGQRWD�VH�QDVWDYm�SÎL�SUÖFKRGX�Y]GXFKX���������2 �9�9��SÎmVWURMHP�SÎL�YKRGQk�

SUÖWRNRYk�U\FKORVWL�SR�GRVD©HQm�NRQVWDQWQmKR�RGH³WX��/LPLWQm�KRGQRWD�E\�PÀOD�E¬W�QDVWDYHQD�QD
�������N\VOmNX�9�9�Y�VRXODGX�V�LQVWUXNFm�Y¬UREFH��
6WDQRYHQm�REVDKX��=NRX§HQ¬�SO\Q�VH�QHFKg�SURFKg]HW�SÎmVWURMHP�NRQVWDQWQm�SUÖWRNRYRX�U\FKORVWm

WDN�GORXKR��GRNXG�VH�QHGRVgKQH�Y\KRYXMmFmKR�RGH³WX�

2.5.28 9RGD�Y�PHGLFLQgOQmFK�SO\QHFK

9RGD�Y�PHGLFLQgOQmFK�SO\QHFK�VH�VWDQRYm�SRPRFm�HOHNWURO\WLFNkKR�K\JURPHWUX�SRSVDQkKR�Qm©H�
0ÀÎLFm�FHOX�WYRÎm�WHQNg�YUVWYD�R[LGX�IRVIRUH³QkKR�PH]L�GYÀPD�VWR³HQ¬PL�SODWLQRY¬PL�GUgW\�

NWHUk�SÖVREm�MDNR�HOHNWURG\��9RGQm�SgUD�]H�]NRX§HQkKR�SO\QX�MH�DEVRUERYgQD�R[LGHP�IRVIRUH³Q¬P
]D� WYRUE\� HOHNWULFN\� YRGLYk� N\VHOLQ\� IRVIRUH³Qk�� (OHNWULFNk� QDSÀWm� SÎLYgGÀQk� NRQWLQXgOQÀ� QD
HOHNWURG\�Y\YROgYg�HOHNWURO¬]X�YRG\�D�WmP�UHJHQHUXMH�R[LG�IRVIRUH³Q¬��0ÀÎm�VH�Y]QLNDMmFm�HOHNWULFN¬
SURXG��MHKR©�YHOLNRVW�MH�rPÀUQg�PQR©VWYm�YRG\�YH�]NRX§HQkP�SO\QX��6\VWkP�MH�VDPRNDOLEUD³Qm
Y]KOHGHP�N�SODWQRVWL�)DUDGD\RYD�]gNRQD�

2GHEHUH�VH�Y]RUHN�]NRX§HQkKR�SO\QX�D�QHFKg�VH�WHPSHURYDW�SÎL�SRNRMRYk�WHSORWÀ��0ÀÎLFm�FHOD
VH� ³LVWm�� GRNXG� VH� QHGRVgKQH� VWDELOQmKR� RGH³WX� QD� VWXSQLFL� SÎmVWURMH�� =PÀÎm� VH� REVDK� YRG\� YH
]NRX§HQkP�SO\QX�D�SÎHNRQWUROXMH�VH�VWgORVW�WHSORW\�]DÎm]HQm�XPmVWÀQkKR�QD�YVWXSX�GR�SÎmVWURMH�

2.5.29 2[LG�VLÎL³LW¬

����PO�YRG\�5�VH�SÎHYHGH�GR�EDÈN\��$���YL]�REU������������VWU�������D�FHO¬P�V\VWkPHP�VH�QHFKg
���PLQ�SURXGLW�R[LG�XKOL´LW­�5�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ��'R�]NXPDYN\��'��VH�SÎHYHGH
���PO�SHUR[LGX�YRGmNX�]ÏHGÁQkKR�56�QHXWUDOL]RYDQkKR�SR�SÎLGgQm�UR]WRNX�PRGÏL�EURPIHQRORYk�5
���J�O��Y�OLKX�5������9�9���%H]�SÎHUX§HQm�SURXGX�R[LGX�XKOL³LWkKR�VH�RGVWUDQm�QgOHYND��%��D�SR�
PRFm�����PO�YRG\�5�VH�KUGOHP�SÎHYHGH�GR�EDÈN\��$�������J�]NRX§HQk�OgWN\��1gOHYNRX�VH�SÎLGg
���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D�YDÎm�VH���K��3DN�VH�RWHYÎH�X]gYÀU�QgOHYN\��SÎHUX§m�VH
SURXG�R[LGX�XKOL³LWkKR��]DKÎmYgQm�D�FKOD]HQm�YRGRX��2EVDK�]NXPDYN\�VH�SÎHYHGH�SRPRFm�PDOkKR
PQR©VWYm�YRG\�5�GR����PO�NX©HORYk�§LURNRKUGOk�EDÈN\��]DKÎmYg�VH����PLQ�QD�YRGQm�Og]QL�D�RFKODGm
VH��3ÎLGg�VH�����PO�UR]WRNX�PRGÏL�EURPIHQRORYk�5����J�O��Y�OLKX�5������9�9��D�WLWUXMH�VH�K\GUR[LGHP
VRGQ­P�����PRO�O�96�GR�]PÀQ\�©OXWkKR�]EDUYHQm�QD�ILDORYÀ�PRGUk�

2EVDK�R[LGX�VLÎL³LWkKR��62 ��Y�)J�J�VH�Y\SR³mWg�SRGOH�Y]WDKX��

���D��
Y�QÀP©�]QD³m�
D���VSRWÎHEX�K\GUR[LGX�VRGQkKR�����PRO�O�96�Y�PLOLOLWUHFK�

2.5.30 2[LGDQW\

����J�VH�SÎHYHGRX�GR����PO�NX©HORYk�EDÈN\�VH�]DEURX§HQRX�]gWNRX��SÎLGg�VH������PO�YRG\�5�
EDÈND�VH�X]DYÎH�D�VPÀV�VH���PLQ�PmFKg��3DN�VH�REVDK�EDÈN\�SÎHYHGH�GR���PO�RGVWÎH»RYDFm�]NX�
PDYN\�VH�VNOHQÀQRX�]gWNRX�D�RGVWÎH»XMH�VH�������PO�³LUk�VXSHUQDWDQWQm�WHNXWLQ\�VH�SÎHYHGH�GR
���PO�NX©HORYk�EDÈN\�VH�]DEURX§HQRX�]gWNRX��SÎLGg�VH���PO� N\VHOLQ\�RFWRYk� OHGRYk�5�D�����J
D©�����J�MRGLGX�GUDVHOQkKR�5��EDÈND�VH�X]DYÎH�D�UR]WRN�VH�GÖNODGQÀ�SURPmFKg��1HFKg�VH�VWgW����PLQ
D©����PLQ�YH�WPÀ��3DN�VH�SÎLGg���PO�§NUREX�56�D�WLWUXMH�VH�WKLRVmUDQHP�VRGQ­P�������PRO�O�96�GR
RGEDUYHQm��3URYHGH�VH�VOHSg�]NRX§ND�
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2EU�����������3ÎmVWURM�QD�VWDQRYHQm�R[LGX�VLÎL³LWkKR
5R]PÀU\�Y�PLOLPHWUHFK�

6SRWÎHED�MH�QHMY¬§H�����PO�WKLRVmUDQX�VRGQkKR�������PRO�O�96�����������SR³mWgQR�MDNR�+ 2 ��� �

��PO� WKLRVmUDQX� VRGQkKR� ������PRO�O� 96� RGSRYmGg� ���)J� R[LGDQWX�� SR³mWgQR� MDNR� SHUR[LG
YRGmNX�
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�����%LRORJLFNk�]NRX§N\

2.6.1 =NRX§ND�QD�VWHULOLWX

7DWR�]NRX§ND�VH�SURYgGm�V�Ok´LY­PL�OgWNDPL��SRPRFQ­PL�OgWNDPL��Ok´LY­PL�SÏmSUDYN\�D�]GUDYRW�
QLFN­PL�PDWHULgO\��X�QLFK©�MH�OkNRSLVHP�SÏHGHSVgQD�VWHULOLWD��9\KRYXMmFm�Y­VOHGHN�Y§DN�SRX]H�XGgYg�
©H�]NRX§HQ­�Y]RUHN�QHQm�]QH´L§WÁQ�©gGQ­P�PLNUREHP�]MLVWLWHOQ­P�Y�SRGPmQNgFK�]NRX§N\��6WXSHÉ�]g�
UXN\�SRVN\WQXW­�QHSÏmWRPQRVWm�]QH´L§ÕXMmFmFK�MHGQRWHN�YH�Y]RUNX�YH�Y]WDKX�NH�NYDOLWÁ�§DU©H�MH�IXQNFm
r´LQQRVWL�SÏLMDWkKR�SOgQX�Y]RUNRYgQm��5R]§mÏHQm�SODWQRVWL�Y­VOHGNX�QD�FHORX�§DU©L�Y­URENX�SÏHGSR�
NOgGg�]gUXNX��©H�SÏmSUDYHN�E\O�Y\UREHQ�]D�KRPRJHQQmFK�SRGPmQHN��FR©�]gYLVm�QD�RSDWÏHQmFK�Y�SU×�
EÁKX�Y­URE\�
3RNXG� VH� SÏmSUDYHN� VWHULOL]XMH� Y� X]DYÏHQ­FK� NRQH´Q­FK� REDOHFK�� Y\§§m� VWXSHÉ� ]gUXN\� QH©

SURYHGHQm�]NRX§N\�QD�VWHULOLWX�SRVN\WXMH�VOHGRYgQm�VSUgYQkKR�SU×EÁKX�VWHULOL]DFH�FHOk�§DU©H�SRPRFm
PÁÏHQm�D�DXWRPDWLFNkKR�]D]QDPHQgYgQm�KRGQRW�ELRORJLFN\�RSRGVWDWQÁQ­FK�I\]LNgOQmFK�SDUDPHWU×�
=NRX§ND� QD� VWHULOLWX� MH� MHGLQRX� DQDO\WLFNRX� PHWRGRX� YKRGQRX� SUR� ]NRX§HQm� SÏmSUDYN×

Y\UREHQ­FK�]D�DVHSWLFN­FK�SRGPmQHN�D�MHGLQRX�DQDO\WLFNRX�PHWRGRX�SODWQRX�SUR�rÏHGQm�DXWRULWX�
NWHUg�]NRX§m�SÏmSUDYHN�QD�VWHULOLWX��
3RGVWDWD�]NRX§N\��1D�Y\EUDQ¬FK�SÖGgFK�VH�]D�VWDQRYHQ¬FK�SRGPmQHN�NXOWLYDFH�]ML§ÔXMH��]GD

]NRX§HQ¬�SÎmSUDYHN�REVDKXMH�PLNURRUJDQLVP\�VFKRSQk�SRPQR©HQm�Y�GDQ¬FK�SRGPmQNgFK�

2SDWÎHQm�SURWL�PLNURELgOQmPX�]QH³L§WÀQm

=NRX§ND�QD�VWHULOLWX�VH�SURYgGm�]D�SRGPmQHN�]DEUDÈXMmFmFK�QgKRGQkPX�]QH³L§WÀQm�Y�SUÖEÀKX
]NRX§N\��QDSÎ��SRX©LWmP�VWHULOQmKR�ER[X�V�ODPLQgUQmP�SURXGÀQmP�Y]GXFKX��2SDWÎHQm�SURWL�QgKRGQk�
PX�]QH³L§WÀQm�QHVPm�LQDNWLYRYDW�PLNURRUJDQLVP\��NWHUk�PDMm�E¬W�]ML§WÀQ\�]NRX§NRX�

-H�QXWQR�SUDYLGHOQÀ�RYÀÎRYDW�SUDFRYQm�SRGPmQN\�]NRX§N\�NRQWURORX�Y]GXFKX�D�SRYUFKÖ�SUDFRY�
QmKR�SURVWÎHGm�D�VRXEÀ©QRX�NRQWURORX�SÎmSUDYNÖ��MHMLFK©�VWHULOLWD�MH�]QgPD�

9¬EÀU�©LYQk�SÖG\

9KRGQk�SÖG\�SUR�DHURE\��DQDHURE\�D�KRXE\�D�]SÖVRE�MHMLFK�SÎmSUDY\�MVRX�SRSVgQ\�Qm©H��0RKRX
VH�SRX©mW�MLQk�SÖG\��X�QLFK©�MH�SURNg]gQD�YKRGQRVW�SUR�NXOWLYDFL�§LURNk�REODVWL�PLNURRUJDQLVPÖ�
3ÖG\�RGSRYmGDMm�QgVOHGXMmFmP�]NRX§NgP��SURYHGHQ¬P�V�ND©GRX�§DU©m�SÎHG�QHER�VRXEÀ©QÀ�VH�]NRX§�
NRX�SURYHGHQRX�X�]NRX§HQ¬FK�SÎmSUDYNÖ�
6WHULOLWD��3ÖG\�XU³HQk�]HMPkQD�N�SUÖND]X�EDNWHULm�VH�LQNXEXMm�SÎL�WHSORWÀ����(&�D©����(&�D�SÖG\

XU³HQk�]HMPkQD�N�SUÖND]X�KXE�VH�LQNXEXMm�SÎL�WHSORWÀ����(&�D©����(&�SR�GREX�QHMPkQÀ���GQm��1HQm
SR]RURYgQ�UÖVW�PLNURRUJDQLVPÖ�
¨LYQk�YODVWQRVWL��=NXPDYN\�V�Y\EUDQ¬PL�SÖGDPL�VH�QDR³NXMm�GgYNRX�DVL�����©LY¬FK�PLNURRUJD�

QLVPÖ��DHURE\��DQDHURE\�D�KRXE\��D�LQNXEXMm�VH�SÎL�VKRUD�XYHGHQ¬FK��RGVWDYHF�6WHULOLWD��WHSORWgFK
QHMGkOH���GQm�

3ÖG\�MVRX�YKRGQk��MHVWOL©H�Y�QLFK�GRMGH�N�U\FKOkPX�D�PRKXWQkPX�SRPQR©HQm�PLNURRUJDQLVPÖ�
.H�]NRX§FH�VH�GRSRUX³XMm�W\WR�WHVWRYDFm�PLNURRUJDQLVP\�
6WDSK\ORFRFFXV�DXUHXV��QDSÎ� $7&&������3 &&0�����

&,3������� &1&7&�0DX������
1&7&�����

%DFLOOXV�VXEWLOLV��QDSÎ� $7&&����� &&0�����
&,3������ &1&7&�%V�����
1&,%�����
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&ORVWULGLXP�VSRURJHQHV��QDSÎ� $7&&������ &&0�����
&,3������ &1&7&�&O������

&DQGLGD�DOELFDQV��QDSÎ� $7&&����� &&0�����
&,3�������� &1&7&������

�³LQQRVW�SÖG�Y�SÎmWRPQRVWL�D�QHSÎmWRPQRVWL�]NRX§HQkKR�SÎmSUDYNX
D��'R�QHMPkQÀ���]NXPDYHN�©LYQk�SÖG\�QHER�ND©Gk�©LYQk�SÖG\�SRX©LWk�SUR�]NRX§NX�VWHULOLW\�VH

SÎLGg�PQR©VWYm�]NRX§HQkKR�SÎmSUDYNX��NWHUk�EXGH�SRX©LWR�YH�]NRX§FH�QD�VWHULOLWX���8�FDWJXWX�QHER
MLQ¬FK�FKLUXUJLFN¬FK�§LFmFK�PDWHULgOÖ�VH�GR�ND©Gk�]NXPDYN\�YOR©m���YOgNQD���3RORYLQD�]NXPDYHN
VH�QDR³NXMH�����PO�VXVSHQ]H�YKRGQkKR�NPHQH��Y�SÎmSDGÀ�DQWLELRWLN�VH�SRX©LMH�NPHQ�FLWOLY¬�QD�DQWL�
ELRWLNXP��DHUREQmKR�PLNURRUJDQLVPX��MDNR�QDSÎ��6WDSK\ORFRFFXV�DXUHXV��]ÎHGÀQk�WDN��DE\���PO
REVDKRYDO�DVL������©LY¬FK�]gURGNÖ��QDR³NXMH�VH�WHG\�DVL�����]gURGNÖ��D�GUXKg�SRORYLQD�]NXPDYHN
VH�QDR³NXMH�����PO�VXVSHQ]H�VSRU�YKRGQkKR�NPHQH��Y�SÎmSDGÀ�DQWLELRWLN�VH�X©LMH�NPHQ�FLWOLY¬�QD
DQWLELRWLNXP��DQDHUREQmKR�PLNURRUJDQLVPX��MDNR�QDSÎ��&ORVWULGLXP�VSRURJHQHV��]ÎHGÀQk�WDN��DE\
��PO�REVDKRYDO������VSRU��QDR³NXMH�VH�DVL�����VSRU���6WHMQÀ�VH�SÎLSUDYm�VNXSLQD�]NXPDYHN�EH]
SÎLGgQm�]NRX§HQkKR�SÎmSUDYNX�D�QDR³NXMH�VH�VWHMQ¬P�]SÖVREHP��9§HFKQ\�]NXPDYN\�VH�LQNXEXMm�SÎL
WHSORWÀ����(&�D©����(&�SR�GREX�QHMY¬§H���GQÖ�

E��'R�QHMPkQÀ�GYRX�]NXPDYHN�V�SÖGRX�QD�NXOWLYDFL�KXE�VH�SÎLGg�]NRX§HQ¬�SÎmSUDYHN�YH�VWHMQkP
PQR©VWYm�MDNR�YH�]NRX§FH�QD�VWHULOLWX��X�FDWJXWX�QHER�MLQ¬FK�FKLUXUJLFN¬FK�PDWHULgOÖ�VH�QD�ND©GRX
]NXPDYNX�SRX©LMm���YOgNQD���=NXPDYN\�VH�QDR³NXMm�����PO�VXVSHQ]H�YKRGQkKR�NPHQH��X�DQWLELRWLN
VH�SRX©LMH�NPHQ�FLWOLY¬�QD�DQWLELRWLNXP��KRXE\��MDNR�QDSÎ��&DQGLGD�DOELFDQV��]ÎHGÀQk�WDN��DE\���PO
REVDKRYDO�DVL������©LY¬FK�]gURGNÖ��QDR³NXMH�VH�DVL�����]gURGNÖ���6WHMQÀ�VH�SÎLSUDYm���]NXPDYN\
EH]�SÎLGgQm�]NRX§HQkKR�SÎmSUDYNX�D�QDR³NXMm�VH�VWHMQ¬P�]SÖVREHP��9§HFKQ\�]NXPDYN\�VH�LQNXEXMm
SÎL�WHSORWÀ����(&�D©����(&�QHMGkOH���GQÖ�

-HVWOL©H�VH�©LYQg�SÖGD�SÖYRGQÀ�XU³HQg�SUR�NXOWLYDFL�KXE�SRX©mYg� WDNk�NH�NXOWLYDFL�EDNWHULm�
]NRX§m�VH�REÀPD�GUXK\�PLNURRUJDQLVPÖ�

3RNXG�MH�EÀKHP�LQNXEDFH�UÖVW�PLNUREÖ�YH�]NXPDYNgFK�VH�]NRX§HQRX�OgWNRX�L�EH]�Qm�SRGREQ¬
�U\FKO¬�D�PRKXWQ¬���QHPg�OgWND�SURWLPLNUREQm�r³LQHN�D�]NRX§NX�QD�VWHULOLWX�MH�PR©QR�SURYkVW�EH]
PRGLILNDFm��-HVWOL©H�MH�YH�]NXPDYNgFK�VH�]NRX§HQRX�OgWNRX�VODE§m�QHER�RSR©GÀQ¬�UÖVW�YH�VURYQgQm
VH�]NXPDYNDPL�EH]�WkWR�OgWN\�QHER�MHVWOL©H�YH�]NXPDYNgFK�VH�]NRX§HQRX�OgWNRX�QHQDVWDQH�UÖVW��Pg
WDWR�OgWND�SURWLPLNUREQm�r³LQHN��NWHU¬�PXVm�E¬W�RGVWUDQÀQ�ILOWUDFm��]ÎHGÀQmP�QHER�QHXWUDOL]DFm�SÎHG
QHER�Y�SUÖEÀKX�]NRX§N\�QD�VWHULOLWX���³LQQRVW�RGVWUDQÀQm�SURWLPLNUREQmKR�r³LQNX�VH�RYÀÎm�RSDNRYg�
QmP�]NRX§N\�

3RVWXS�]NRX§N\�QD�VWHULOLWX

=NRX§ND� PÖ©H� E¬W� SURYHGHQD� PHWRGRX� PHPEUgQRYk� ILOWUDFH� QHER� SÎmP¬P� R³NRYgQmP� GR
©LYQ¬FK�SÖG��3RNXG�WR�SRYDKD�SÎmSUDYNX�GRYROXMH��WM��X�ILOWURYDWHOQ¬FK�YRGQ¬FK��OLKRY¬FK�QHER
ROHMRY¬FK� SÎmSUDYNÖ�� X� SÎmSUDYNÖ� PmVLWHOQ¬FK� QHER� UR]SXVWQ¬FK� YH� YRGQ¬FK� QHER� ROHMRY¬FK
UR]SXVWLGOHFK��NWHUk�VDP\�Y�SRGPmQNgFK�]NRX§N\�QHPDMm�©gGQ¬�SURWLPLNUREQm�r³LQHN��Pg�VH�GgW
SÎHGQRVW�PHWRGÀ�PHPEUgQRYk�ILOWUDFH�

0HPEUgQRYg�ILOWUDFH
3RX©mYDMm�VH�PHPEUgQRYk�ILOWU\�V�MPHQRYLWRX�YHOLNRVWm�SoUÖ�QHMY¬§H�������P��MHMLFK©�r³LQQRVW

]DGU©HW�PLNURRUJDQLVP\�E\OD�RYÀÎHQD��)LOWU\�QDSÎ��]�GXVL³QDQÖ�FHOXORV\�VH�SRX©mYDMm�SUR�YRGQk��ROH�
MRYk�D�VODEÀ�OLKRYk�UR]WRN\��ILOWU\�QDSÎ��]�RFWDQX�FHOXORV\�VH�SRX©mYDMm�SUR�VLOQÀ�OLKRYk�UR]WRN\�
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'gOH�SRSVDQg�PHWRGD�MH�XU³HQD�SUR�ILOWU\�R�SUÖPÀUX�DVL����PP��3RNXG�VH�SRX©LMm�ILOWU\�MLQkKR
SUÖPÀUX��PÀO�E\�VH�MLP�SÎL]SÖVRELW�REMHP�]ÎH»RYDFmKR�L�SURP¬YDFmKR�UR]WRNX��)LOWUD³Qm�SÎmVWURM
D�PHPEUgQRYk�ILOWU\�VH�VWHULOL]XMm�YKRGQ¬PL�SRVWXS\��3ÎmVWURM�MH�XSUDYHQ�WDN��DE\�]NRX§HQ¬�UR]WRN
PRKO�E¬W�GR�QÀKR�QDSOQÀQ�D�ILOWURYgQ�]D�DVHSWLFN¬FK�SRGPmQHN�D�DE\�XPR©QLO�Y\MPXWm�PHPEUgQR�
YkKR�ILOWUX�D�MHKR�SÎHQHVHQm�GR�©LYQk�SÖG\�QHER�DE\�SR�SÎLGgQm�©LYQk�SÖG\�XPR©QLO�NXOWLYDFL�
9RGQk�UR]WRN\��1D�PHPEUgQRY¬�ILOWU�VH�SÎHQHVH�PDOk�PQR©VWYm�YKRGQk�VWHULOQm�WHNXWLQ\��MDNR

QDSÎ��QHXWUgOQm�UR]WRN�PDVRYkKR�QHER�NDVHLQRYkKR�SHSWRQX����J�O���D�]ILOWUXMH�VH��,KQHG�SRWk�VH
MHGQmP�QHER�YmFH�ILOWU\�]ILOWUXMH�REVDK�]NRX§HQk�QgGRE\�QHER�QgGRE�Y�PQR©VWYm�SRGOH�WDEXOHN�������
��D����������2EVDK�VH��SRNXG�MH�WR�QXWQk��]ÎHGm�Y\EUDQ¬P�VWHULOQmP�UR]SXVWLGOHP�DVL�QD�����PO�
0g�OL�]NRX§HQ¬�UR]WRN�SURWLPLNUREQm�r³LQHN��SURP\MH�VH�PHPEUgQRY¬�ILOWU�QHMPkQÀ� WÎLNUgW�DVL
����PO�Y\EUDQkKR�VWHULOQmKR�UR]SXVWLGOD��D�SRNXG�MH�WR�QXWQk��SÎLGg�VH�NH�VWHULOQmPX�UR]SXVWLGOX
QHER� N� ©LYQk� SÖGÀ� QHXWUDOL]XMmFm� OgWND��0HPEUgQRY¬� ILOWU� VH� SÎHQHVH� GR� ©LYQk� SÖG\� QHER� VH
DVHSWLFN\�UR]GÀOm�QD�GYÀ�VWHMQk�³gVWL�D�ND©Gg�]�QLFK�VH�SÎHQHVH�GR�YKRGQk�SÖG\��/]H�Wk©�QDOmW�SÖGX
QD�PHPEUgQX�Y�SÎmVWURML��3RNXG�QHQm�SÎHGHSVgQR�MLQDN��LQNXEXMm�VH���GQm�SÎL�WHSORWÀ����(&�D©����(&
SÖG\�XU³HQk�]HMPkQD�N�SUÖND]X�EDNWHULm�D�SÎL����(&�D©����(&�SÖG\�XU³HQk�]HMPkQD�N�SUÖND]X�KXE�
�3RNXG�MH�SRGH]ÎHQm�QD�PR©QRX�SÎmWRPQRVW�PLNURRUJDQLVPÖ�RVODEHQ¬FK�YODVWQRVWPL�OgWN\�QHER
SURYHGHQ¬P�]SUDFRYgQmP��PÖ©H�NRPSHWHQWQm�DXWRULWD�SURGORX©LW�GREX�LQNXEDFH��

7DE����������0QR©VWYm�]NRX§HQkKR�Y]RUNX�SUR�]NRX§NX�QD�VWHULOLWX�SDUHQWHUgOQmFK�SÎmSUDYNÖ

2EVDK�MHGQRWOLYk�QgGRE\ 1HMPHQ§m�PQR©VWYm�SRX©LWk�SUR�MHGQRWOLYRX�SÖGX

7HNXWLQ\

PkQÀ�QH©���PO FHO¬�REVDK�QgGRE\

��PO�D�YmFH��PkQÀ�QH©���PO SRORYLQD�REVDKX�QgGRE\

��PO�D�YmFH��PkQÀ�QH©����PO ��PO

���PO�D©�����PO ������QHQm�OL�SÎHGHSVgQR�MLQDN�

YmFH�QH©�����PO ������QHMPkQÀ�Y§DN����PO��QHQm�OL�SÎHGHSVgQR
MLQDN�

3HYQk�OgWN\

PkQÀ�QH©����PJ FHO¬�REVDK�QgGRE\

���PJ�D�YmFH��PkQÀ�QH©�����PJ SRORYLQD�REVDKX�QgGRE\

����PJ�D�YmFH ����PJ

5R]SXVWQk�SHYQk�OgWN\��1D�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH�SRGOH�WDEXON\���������D���������XU³HQk
PQR©VWYm�OgWN\��NWHUk�VH�UR]SXVWm�YH�YKRGQkP�UR]SXVWLGOH��MDNR�MH�QDSÎ��QHXWUgOQm�UR]WRN�PDVRYkKR
QHER�NDVHLQRYkKR�SHSWRQX����J�O���D�SRVWXSXMH�VH�VWHMQÀ�MDNR�X�YRGQ¬FK�UR]WRNÖ�]D�SRX©LWm�PHPEUg�
QRYkKR�ILOWUX�YKRGQkKR�SUR�]YROHQk�UR]SXVWLGOR�
2OHMH�D�UR]WRN\�Y�ROHMmFK��1D�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH�SRGOH�WDEXON\���������D��������

XU³HQk�PQR©VWYm�OgWN\��2OHMH�D�UR]WRN\�Y�ROHMmFK�V�GRVWDWH³QÀ�Qm]NRX�YLVNR]LWRX�VH�ILOWUXMm�SÎmPR
VXFK¬P�PHPEUgQRY¬P�ILOWUHP��9LVNo]Qm�ROHMH�VH�PRKRX�]ÎHGLW�YKRGQ¬P�VWHULOQmP�ÎHGLGOHP��MDNR
MH� LVRSURS\OP\ULVWDW�� X� QÀKR©� MH� SURNg]gQR�� ©H� Y� SRGPmQNgFK� ]NRX§N\� QHPg� SURWLPLNUREQm
YODVWQRVWL��2OHM�VH�QHFKg�SURQLNQRXW�PHPEUgQRY¬P�ILOWUHP�YODVWQm�Wm©m�D�WODN�QHER�VgQm�VH�QDVWDYXMm
]YROQD��0HPEUgQRY¬�ILOWU�VH�SURP\MH�QHMPkQÀ�WÎLNUgW�DVL�����PO�YKRGQkKR�VWHULOQmKR�UR]WRNX��MDNR
MH�QDSÎ��QHXWUgOQm�UR]WRN�PDVRYkKR�QHER�NDVHLQRYkKR�SHSWRQX����J�O���REVDKXMmFm����WHUF�RNW\OIHQR�
[\�SRO\R[\HWKDQRO����J�O���QHER�SRO\VRUEgW��������J�O���0HPEUgQRY¬�ILOWU�QHER�ILOWU\�VH�SÎHQHVRX
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GR�©LYQk�SÖG\�QHER�©LYQ¬FK�SÖG��QHER�QDRSDN�VH�N�QLP�SÖGD�SÎLGg��MDN�MH�XYHGHQR�X�YRGQ¬FK
UR]WRNÖ��D�LQNXEXMm�VH�SÎL�VWHMQ¬FK�WHSORWgFK�SR�VWHMQRX�GREX�
0DVWL�D�NUkP\��1D�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH�PQR©VWYm�SÎmSUDYNX�XYHGHQk�Y�WDEXOFH�������

���0DVWL�V�K\GURIREQmP�]gNODGHP�D�HPXO]H�W\SX�Y�R�VH�PRKRX�ÎHGLW�LVRSURS\OP\ULVWDWHP�D©�QD�NRQ�
FHQWUDFL�����J�O��D�]DKÎmYDW��SRNXG�MH�WR�SRWÎHED��QD�QHMY¬§H����(&��Y¬MLPH³QÀ�D©�QD����(&���=ILOWUXMH
VH�WDN�U\FKOH��MDN�MH�PR©Qk��D�SRVWXSXMH�VH��MDN�MH�SRSVgQR�X�ROHMÖ�D�UR]WRNÖ�Y�ROHML�

3ÎmPk�R³NRYgQm�GR�©LYQ¬FK�SÖG
'R�©LYQk�SÖG\�VH�Gg� WDNRYk�PQR©VWYm�]NRX§HQkKR�SÎmSUDYNX�� MDNk� MH�SÎHGHSVgQR� WDEXONDPL

��������D����������3RNXG�QHQm�SÎHGHSVgQR�MLQDN��MH�SUR�WHNXWLQ\�SRPÀU�DVL��������D�SUR�SHYQk�OgWN\
DVL���������

7DE����������0QR©VWYm�]NRX§HQkKR�Y]RUNX�SUR�]NRX§NX�QD�VWHULOLWX�QHSDUHQWHUgOQmFK�SÎmSUDYNÖ

'UXK�SÎmSUDYNX &HONRYk�VSRMHQk�PQR©VWYm 0QR©VWYm�SUR�MHGQRWOLYRX�SÖGX

3UR�PHPEUgQRYRX�ILOWUDFL

YRGQk�UR]WRN\ ���PO�D©�����PO ��PO�D©����PO

MLQk�SÎmSUDYN\�UR]SXVWQk�YH�YRGÀ ��J�D©����J PQR©VWYm�RGSRYmGDMmFm�����J�D©���J
��QHER�LVRSURS\OP\ULVWDWX�QHER
��MLQkP�UR]SXVWLGOH

3UR�SÎmPk�R³NRYgQm

WHNXWk�SÎmSUDYN\ ���PO�D©�����PO ��PO�D©����PO

UR]SXVWQk�SÎmSUDYN\ ��J�D©����J PQR©VWYm�RGSRYmGDMmFm�����J�D©���J

QHUR]SXVWQk�SÎmSUDYN\��NUkP\�D ��J�D©����J PQR©VWYm�RGSRYmGDMmFm�����J�D©���J
��PDVWL��MH©�MH�QXWQR�VXVSHQGRYDW
��QHER�HPXOJRYDW

2OHMRYk�WHNXWLQ\��3RX©LMm�VH�©LYQk�SÖG\��N�QLP©�E\O�SÎLGgQ�UR]WRN�SRO\VRUEgWX��������J�O��QHER
���WHUF�RNW\OIHQR[\�SRO\R[\HWKDQRO����J�O��QHER�MLQk�HPXOJXMmFm�OgWN\�YH�YKRGQk�NRQFHQWUDFL��X�Qm©
E\OR�SURNg]gQR��©H�Y�SRGPmQNgFK�]NRX§N\�QHPg�SURWLPLNUREQm�r³LQHN�
0DVWL�D�NUkP\��=ÎHGm�VH�Y�SRPÀUX��������YKRGQ¬P�HPXOJgWRUHP�YH�VWHULOQmP�UR]SXVWLGOH��QDSÎ�

QHXWUgOQmP�UR]WRNHP�PDVRYkKR�QHER�NDVHLQRYkKR�SHSWRQX����J�O���=ÎHGÀQ¬�SÎmSUDYHN�VH�R³NXMH�GR
©LYQk�SÖG\��NWHUg�QHREVDKXMH�HPXOJXMmFm�OgWNX�

0g�OL�]NRX§HQ¬�SÎmSUDYHN�SURWLPLNUREQm�r³LQHN��SURYHGH�VH�]NRX§ND�SR�QHXWUDOL]DFL�YKRGQRX
QHXWUDOL]D³Qm�OgWNRX�QHER�SR�]ÎHGÀQm�GRVWDWH³Q¬P�PQR©VWYmP�©LYQk�SÖG\��-H�OL�QXWQk�SRX©mW�YÀW§m
REMHP�SÎmSUDYNX��O]H�GgW�SÎHGQRVW�SRX©LWm�NRQFHQWURYDQk�©LYQk�SÖG\�SÎLSUDYHQk�WDN��DE\�VH�GRVgKOR
SRWÎHEQkKR�]ÎHGÀQm��9�QÀNWHU¬FK�SÎmSDGHFK�O]H�NRQFHQWURYDQRX�©LYQRX�SÖGX�SÎLGDW�SÎmPR�N�SÎmSUDY�
NX�Y�MHKR�REDOX�

3RNXG�QHQm�SÎHGHSVgQR�MLQDN��LQNXEXMm�VH�QDR³NRYDQk�©LYQk�SÖG\�QHMPkQÀ����GQm��SÖG\�XU³HQk
]HMPkQD�N�SUÖND]X�EDNWHULm�SÎL�WHSORWÀ����(&�D©����(&��SÖG\�XU³HQk�]HMPkQD�N�SUÖND]X�KXE�SÎL
���(&�D©����(&��9�SUÖEÀKX�LQNXEDFH�VH�SÖG\�QÀNROLNUgW�SURKOm©HMm��3ÖG\�V�ROHMRY¬PL�SÎmSUDYN\�VH
ND©G¬�GHQ�RSDWUQÀ�SURWÎHSRX��3RNXG�VH�Y§DN�SRX©LMH�N�GÖND]X�DQDHUREÖ�WKLRJO\NRODQRYg�QHER�Mm
SRGREQg�SÖGD��MH�QXWQR�RPH]LW�WÎHSgQm�QHER�PmFKgQm�QD�PLQLPXP��DE\�E\O\�]DFKRYgQ\�DQDHUREQm
SRGPmQN\�
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2GH³mWgQm�D�KRGQRFHQm�Y¬VOHGNÖ

9�©LYQ¬FK�SÖGgFK�VH�Y�SUÖEÀKX�D�QD�]gYÀU�LQNXEDFH�PDNURVNRSLFN\�]ML§ÔXMH�SÎmSDGQ¬�UÖVW�PLN�
UREÖ��-HVWOL©H�QHQm�SR]RURYgQ�©gGQ¬�UÖVW��Y\KRYXMH�]NRX§HQ¬�SÎmSUDYHN�]NRX§FH�QD�VWHULOLWX��-H�OL
]ML§WÀQ�UÖVW��SÎmSUDYHN�QHY\KRYXMH�]NRX§FH�QD�VWHULOLWX��SRNXG�QHE\OR�RSDNRYgQmP�]NRX§N\�QHER
MLQ¬PL�SURVWÎHGN\�]ML§WÀQR��©H�]NRX§ND�E\OD�QHSODWQg�]�GÖYRGÖ��MH©�VH�QHY]WDKXMm�QD�]NRX§HQ¬�SÎm�
SUDYHN��.�SUÖND]X��©H�UÖVW�PLNUREÖ�Y�©LYQk�SÖGÀ�QHE\O�]SÖVREHQ�YODVWQmP�]QH³L§WÀQmP�]NRX§HQkKR
SÎmSUDYNX��DOH�]QH³L§WÀQmP�Y�SUÖEÀKX�]NRX§N\��MH�SRYROHQR�SURYkVW�QgVOHGXMmFm�RSDNRYDFm�]NRX§N\�
3UYQm�RSDNRYgQm��3R³HW�Y\EUDQ¬FK�Y]RUNÖ�D�]NRX§HQk�PQR©VWYm�MVRX�VWHMQk�MDNR�SÎL�SÖYRGQm

]NRX§FH��1HQm�OL�]ML§WÀQ�UÖVW�PLNUREÖ��]NRX§HQ¬�SÎmSUDYHN�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX��3RNXG�VH
SÎL�SUYQmP�RSDNRYgQm�]MLVWm�Y�QÀNWHUk�SÖGÀ�UÖVW�PLNUREÖ��L]ROXMm�VH�D�LGHQWLILNXMm�PLNUREL�D�VURYQDMm
VH�V�QgOH]HP�Y�SÖYRGQm�]NRX§FH��3RNXG�VH�RED�QgOH]\�VQDGQR�QHUR]OL§m��]NRX§HQ¬�SÎmSUDYHN�QHY\�
KRYXMH�]NRX§FH�QD�VWHULOLWX��3RNXG�VH�VQDGQR�UR]OL§m��PÖ©H�VH�SURYkVW�GUXKk�RSDNRYgQm�
'UXKk�RSDNRYgQm��3RX©LMH�VH�GYRMQgVREHN�Y]RUNÖ�RSURWL�SÖYRGQm�]NRX§FH�D�]�ND©GkKR�Y]RUNX

VH�RGHEHUH�VWHMQk�PQR©VWYm�MDNR�SÎL�SÖYRGQm�]NRX§FH��1HQm�OL�]ML§WÀQ�UÖVW�PLNUREÖ��]NRX§HQ¬�SÎmSUD�
YHN�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX��3RNXG�VH�SÎL�GUXKkP�RSDNRYgQm�]MLVWm�UÖVW��]NRX§HQ¬�SÎmSUDYHN
QHY\KRYXMH�]NRX§FH�QD�VWHULOLWX�

3RVWXS�]NRX§N\�SUR�SDUHQWHUgOQm�SÎmSUDYN\

3RNXG�VH�SRX©LMH�PHWRGD�PHPEUgQRYk�ILOWUDFH��]NRX§m�VH��SRNXG�PR©QR��FHO¬�REVDK�QgGRE\��DOH
QHMPkQÀ�PQR©VWYm�XYHGHQk�Y�WDEXOFH����������-H�OL�QXWQR��]ÎHGm�VH�DVL�QD�����PO�YKRGQ¬P�VWHULOQmP
UR]WRNHP��QDSÎ��QHXWUgOQmP�UR]WRNHP�PDVRYkKR�QHER�NDVHLQRYkKR�SHSWRQX����J�O��

3RNXG�VH�SRX©LMH�PHWRGD�SÎmPkKR�R³NRYgQm�GR�©LYQk�SÖG\��R³NXMH�VH�PQR©VWYm�XYHGHQk�Y�WDEXO�
FH� ��������� =NRX§N\� QD� EDNWHULgOQm� D� KRXERYRX� VWHULOLWX� VH� SURYgGÀMm� VH� VWHMQ¬P� Y]RUNHP
]NRX§HQkKR�SÎmSUDYNX��3RNXG�REMHP�QHER�PQR©VWYm�Y� MHGQk�QgGREÀ�QHVWD³m�N�SURYHGHQm�RERX
]NRX§HN��SRX©LMH�VH�REVDK�]H�GYRX�QHER�YmFH�QgGRE�N�QDR³NRYgQm�UÖ]Q¬FK�SÖG��-H�OL�REMHP�WHNXWLQ\
Y�QgGREÀ�YÀW§m�QH©�����PO��PÀOD�E\�VH�SRX©mW�PHPEUgQRYg�ILOWUDFH�V�RKOHGHP�QD�VNXWH³QRVW��©H
FHONRY¬�REMHP�ILOWURYDQ¬�MHGQmP�ILOWUHP�QHVPm�SÎHNUR³LW������PO�

3RVWXS�]NRX§N\�SUR�R³Qm�D�MLQk�QHSDUHQWHUgOQm�SÎmSUDYN\�V�SR©DGDYNHP�VWHULOLW\

3UR�PHPEUgQRYRX�ILOWUDFL�D�SÎmPk�R³NRYgQm�GR�SÖG�VH�SRX©LMH�REVDK�SÎLPÀÎHQkKR�SR³WX�QgGRE
QHER�SRVWD³XMmFm�³gVWL�REVDKX�RGHEUDQk�]�MHGQRWOLY¬FK�QgGRE�WDN��DE\�E\O�]mVNgQ�KRPRJHQQm�Y]RUHN
Y�UR]PH]m�XYHGHQkP�Y�WDEXOFH���������MDNR�&HONRYk�VSRMHQk�PQR©VWYm��3UR�ND©GRX�©LYQRX�SÖGX�VH
]H�VPm§HQkKR�Y]RUNX�SRX©LMH�0QR©VWYm�SUR�MHGQRWOLYRX�SÖGX��XYHGHQk�Y�WDEXOFH���������

3RVWXS�]NRX§N\�SUR�FKLUXUJLFN¬�REYD]RY¬�PDWHULgO

=NRX§HQ­�Y]RUHN��2FKUDQQ¬�REDO�VH�RWHYÎH�]D�DVHSWLFN¬FK�SRGPmQHN��YH�VWHULOQmP�ER[X�QHER�ML�
QkP�PmVWÀ��QDSÎ��Y�SURVWRUX�V�ODPLQgUQmP�SURXGÀQmP�VWHULOQmKR�Y]GXFKX��D�]�UÖ]Q¬FK�PmVW�EDOHQm
VH�RGHEHURX�SUR�ND©GRX�©LYQRX�SÖGX���Y]RUN\��8�EDYOQÀQk�YDW\��EXQL³LWk�YDW\�QHER�SRGREQ¬FK
QHWNDQ¬FK�PDWHULgOÖ�Pg�E¬W�MHMLFK�KPRWQRVW�QHMPkQÀ���J��X�WNDQ¬FK�PDWHULgOÖ�D�QgSODVWm�Pg�E¬W
MHMLFK�SORFKD�DVL����FP ��8�ÎH]DQ¬FK�Jg]RY¬FK�URX§HN��DÔ�MVRX�³L�QHMVRX�LQGLYLGXgOQÀ�EDOHQ\��VH�]�

UÖ]Q¬FK�PmVW�KURPDGQkKR�EDOHQm�RGHEHURX�SUR�ND©GRX�©LYQRX�SÖGX���FHOk�URX§N\��3RX©LMH�VH�WDNRYk
PQR©VWYm�SÖG\�����PO�D©�����PO���DE\�FHO¬�Y]RUHN�E\O�SRQRÎHQ��3ÎL�SUYQmP�QHER�GUXKkP�RSDNRYgQm
]NRX§N\�VH�RGHEmUg�VWHMQ¬�SR³HW�Y]RUNÖ�]�MLQkKR��³HUVWYÀ�RWHYÎHQkKR�EDOHQm�
2´NRYgQm�GR�©LYQk�S×G\��3UR�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMm���QgGRE\�D�GR�ND©Gk�]�QLFK�VH

SRQRÎm�MHGHQ�Y]RUHN�
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9\ORX´HQm�SURWLPLNUREQmFK�YODVWQRVWm��-HVWOL©H�SÎL�RYÀÎRYgQm�r³LQQRVWL�©LYQ¬FK�SÖG�MH�SRWOD³HQ
UÖVW�WHVWRYDFmKR�PLNURRUJDQLVPX�SÎmWRPQRVWm�]NRX§HQkKR�Y]RUNX��RSDNXMH�VH�]NRX§ND�QD�VWHULOLWX
EX»�]D�SRX©LWm�YKRGQk�LQDNWLYD³Qm�OgWN\��QHER��SRNXG�WR�SRYDKD�PDWHULgOX�GRYROXMH��Qm©H�SRSVDQRX
PHWRGRX�PHPEUgQRYk�ILOWUDFH�
0HPEUgQRYg�ILOWUDFH��.D©G¬�Y]RUHN�VH�SURWÎHSgYg����PLQ�QHMPkQÀ�Y����PO�©LYQk�SÖG\�REVDKXMm�

Fm� OHFLWKLQ� �����J�O�� D�SRO\VRUEgW���� ���J�O��� ,KQHG� VH�]ILOWUXMH� VWHULOQmP�PHPEUgQRY¬P�ILOWUHP�
SÎHGHP�]YOK³HQ¬P�VWHMQRX�©LYQRX�SÖGRX��WROLN�Y¬WÎHSNX��NROLN�SURMGH�ILOWUHP��)LOWU�VH�SURP\MH�QHM�
PkQÀ�WÎHPL�SR�VREÀ�QgVOHGXMmFmPL�GgYNDPL�SR����PO�YKRGQk�VWHULOQm�WHNXWLQ\��MDNR�MH�QDSÎ��QHXWUgOQm
UR]WRN�PDVRYkKR�QHER�NDVHLQRYkKR�SHSWRQX����J�O���D�PHPEUgQD�VH�SÎHQHVH�GR�QgGRE\�VH�©LYQRX
SÖGRX�Y\EUDQRX�SUR�]NRX§NX�

3RVWXS�]NRX§N\�SUR�FDWJXW�D�MLQ¬�FKLUXUJLFN¬�§LFm�PDWHULgO

=NRX§ND�VH�SURYgGm�WDN��MDN�MH�SÎHGHSVgQR�X�FKLUXUJLFN¬FK�REYD]Ö��V�QgVOHGXMmFmPL�]PÀQDPL�
=NRX§HQ­�Y]RUHN��3RX©LMH� VH� FHOg�QLW� ]� ³HUVWYÀ�RWHYÎHQkKR�EDOHQm�� -H�OL�QXWQk�SURYkVW�GUXKk

RSDNRYgQm�]NRX§N\��RSDNXMH�VH�VH�VWHMQ¬P�SR³WHP�QLWm�MDNR�Y�SÖYRGQm�]NRX§FH��WM����QLWm���.D©G¬
Y]RUHN�VH�RGHEHUH�]�MLQkKR��³HUVWYÀ�RWHYÎHQkKR�EDOHQm�
2´NRYgQm�GR�©LYQ­FK�S×G��.D©Gg�QLW�VH�YOR©m�VDPRVWDWQÀ�GR�QgGRE\�VH�©LYQRX�SÖGRX��3UR�ND©G¬

GUXK�SÖG\�VH�SRX©LMH���QgGRE��3RX©LMH�VH�WDNRYk�PQR©VWYm�SÖG\�����PO�D©�����PO���DE\�]NRX§HQ¬
PDWHULgO�E\O�SRQRÎHQ��8�EDOHQm�V�YmFH�QLWÀPL�VH�RGHEmUg���QLWm�]�SÀWL�UÖ]Q¬FK�EDOHQm�
�´LQQRVW�©LYQ­FK�S×G�]D�SÏmWRPQRVWL�D�]D�QHSÏmWRPQRVWL�]NRX§HQkKR�Y]RUNX��2YÀÎm�VH�©LYQk�YODVW�

QRVWL�ND©Gk�§DU©H�SÖG\�D�]DMLVWm�VH�QHXWUDOL]DFH�LQKLEL³QmFK�r³LQNÖ��Y\YRODQ¬FK�QDSÎ��VWHULOL]D³QmPL
PHWRGDPL�QHER�VOR©NDPL�]YOg³ÈXMmFmFK�WHNXWLQ��1HMPkQÀ���QgGRE\�ND©Gk�©LYQk�SÖG\�VH�QDR³NXMm
WHVWRYDFmPL�PLNURRUJDQLVP\��1gGRE\�REVDKXMm���QLWÀ�D�QHMPkQÀ���QgGRE\�MVRX�EH]�QLWm��3ÖG\� V
EDNWHULHPL�VH�LQNXEXMm�SÎL�WHSORWÀ����(&�D©����(&�D�SÖG\�V�KRXEDPL�SÎL�WHSORWÀ����(&�D©����(&�SR
GREX�QHMY¬§H���GQm��3RNXG�MH�UÖVW�PLNURRUJDQLVPÖ�EÀKHP�LQNXEDFH�SRGREQ¬��U\FKO¬�D�PRKXWQ¬�
Y�SÎmWRPQRVWL� L�Y�QHSÎmWRPQRVWL�]NRX§HQkKR�SÎmSUDYNX��QHPg�SÎmSUDYHN�SURWLPLNUREQm�r³LQHN� D
]NRX§ND�PÖ©H�E¬W�SURYHGHQD�EH]�PRGLILNDFH��-HVWOL©H�UÖVW�QHQm�SRGREQ¬��]NRX§ND�VH�RSDNXMH�SR
YKRGQk�QHXWUDOL]DFL�QHER�Y\ORX³HQm�LQKLEL³QmKR�r³LQNX�
,QNXEDFH�� ,QNXEXMH�VH�QHMPkQÀ����GQm�SÎL� WHSORWÀ����(&�D©����(&�SUR�DHUREQm�D�DQDHUREQm

EDNWHULH�D�SÎL�WHSORWÀ����(&�D©����(&�SUR�KRXE\�

1HMPHQ§m�SR³HW�Y]RUNÖ�SUR�]NRX§NX�QD�VWHULOLWX�GRSRUX³HQ¬FK�NH�]NRX§HQm�Y�SRPÀUX�N�SR³WX
MHGQRWHN�Y�§DU©L

3RNXG�MH�Y�³OgQNX�XYHGHQR��DE\�Ok³LYg�OgWND��SRPRFQg�OgWND��Ok³LY¬�SÎmSUDYHN�QHER�]GUDYRWQLFN¬
PDWHULgO�Y\KRYÀO�]NRX§FH�QD�VWHULOLWX��Y]WDKXMH�VH�WHQWR�SR©DGDYHN�QD�ND©GRX�MHGQRWNX�]NRX§HQk
§DU©H�� 3URWR� VH� ]NRX§m� GRVWDWH³Q¬� SR³HW� Y]RUNÖ�� DE\� Y¬VOHGHN� ]NRX§N\� PÀO� SRWÎHEQ¬� VWXSHÈ
VSROHKOLYRVWL��3UR�]NRX§NX�QD�VWHULOLWX�VH�SRG�SRMPHP�§DU©H�UR]XPm�KRPRJHQQm�VRXERU�X]DYÎHQ¬FK
QgGRE�� NWHUk� E\O\� SÎLSUDYHQ\� WDN�� ©H� QHEH]SH³m� ]QH³L§WÀQm� MH� SUR� ND©GRX� MHMm� MHGQRWNX� VWHMQk�
1HMPHQ§m�SR³HW�Y]RUNÖ��NWHU¬�MH�GRSRUX³HQ�NH�]NRX§HQm�D�MH�XYHGHQ�Y�WDEXOFH����������SÎHGSRNOgGg�
©H�Y¬UREHN�E\O�QD�Y§HFK�VWXSQmFK�Y¬URE\�]SUDFRYgQ�]D�SRGPmQHN�Y\OX³XMmFmFK�]QH³L§WÀQm��3ÎL�SRX©L�
Wm�WRKRWR�GRSRUX³HQm�MH�WÎHED�Y]mW�Y�rYDKX�REMHP�SÎmSUDYNX�Y�QgGREÀ��YDOLGDFL�VWHULOL]D³Qm�PHWRG\
D�MDNkNROLY�GDO§m�]YOg§WQRVWL�Y]WDKXMmFm�VH�N�Y¬URENX�
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7DE���������

3R³HW�MHGQRWHN�Y�§DU©L 1HMPHQ§m�SR³HW�]NRX§HQ¬FK�Y]RUNÖ

3DUHQWHUgOQm�SÎmSUDYN\

QH�YmFH�QH©�����QgGRE

YmFH�QH©������DOH�QH�YmFH�QH©�����QgGRE

YmFH�QH©�����QgGRE

�����QHER���QgGRE\��SRGOH�WRKR��FR�MH�YmFH�

���QgGRE

����QHER����QgGRE��SRGOH�WRKR��FR�MH�PkQÀ�

2³Qm�D�RVWDWQm�QHSDUHQWHUgOQm�SÎmSUDYN\

QH�YmFH�QH©�����QgGRE

YmFH�QH©�����QgGRE

3RNXG�MH�SÎmSUDYHN�Y�MHGQRGgYNRYkP�REDOX��SRX�
©LMH�VH�WDEXOND�SUR�SDUHQWHUgOQm�SÎmSUDYN\�

����QHER���QgGRE\��SRGOH�WRKR��FR�MH�YmFH�

���QgGRE

&KLUXUJLFNk�REYD]RYk�PDWHULgO\

QH�YmFH�QH©�����EDOHQm

YmFH�QH©������DOH�QH�YmFH�QH©�����EDOHQm

YmFH�QH©�����EDOHQm

�����QHER���EDOHQm��SRGOH�WRKR��FR�MH�YmFH�

���EDOHQm

����QHER����EDOHQm��SRGOH�WRKR��FR�MH�PkQÀ�

&DWJXW�D�MLQ¬�FKLUXUJLFN¬�§LFm�PDWHULgO

QH�YmFH�QH©������EDOHQm

]�ND©G¬FK�GDO§mFK������EDOHQm

����QHER���EDOHQm��SRGOH�WRKR��FR�MH�YmFH�

GDO§m���EDOHQm�D©�GR�QHMY\§§mKR�FHONRYkKR�SR³WX���
EDOHQm�

9HONg�EDOHQm�SHYQ¬FK�Y¬URENÖ

GR���EDOHQm

YmFH�QH©����DOH�QH�YmFH�QH©����EDOHQm

YmFH�QH©����EDOHQm

ND©Gk�EDOHQm

�����QHER���EDOHQm��SRGOH�WRKR��FR�MH�YmFH�

����QHER����EDOHQm��SRGOH�WRKR��FR�MH�YmFH�

¨LYQk�SÖG\�GRSRUX³HQk�SUR�]NRX§NX�QD�VWHULOLWX

1gVOHGXMmFm�©LYQk�SÖG\�E\O\�VKOHGgQ\�YKRGQ¬PL�SUR�]NRX§NX�QD�VWHULOLWX��7KLRJO\NRODQRYg�SÖGD
MH�SÎHGHY§mP�XU³HQD�SUR�NXOWLYDFL�DQDHUREQmFK�EDNWHULm��DOH�XPR©Qm�REMHYLW�WDNk�DHUREQm�EDNWHULH�
3ÖGD�]H�VoMRYkKR�D�NDVHLQRYkKR�K\GURO\]gWX�MH�SÎHGHY§mP�XU³HQD�SUR�NXOWLYDFL�DHUREQmFK�EDNWHULm�
DOH�MH�YKRGQg�L�SUR�NXOWLYDFL�KXE��0RKRX�VH�SRX©mYDW�L�MLQk�©LYQk�SÖG\��SRNXG�SRGSRUXMm�UÖVW�§LURNk
ÎDG\�PLNURRUJDQLVPÖ�D�SRNXG�Y\KRYXMm�]NRX§FH�QD�UÖVWRYk�YODVWQRVWL�]D�SÎmWRPQRVWL�]NRX§HQkKR
SÎmSUDYNX�

7KLRJO\NRODQRYg�S×GD
/�F\VWLQ ����J�
DJDU�JUDQXORYDQ¬��REVDK�YOKNRVWL�GR������ �����J
FKORULG�VRGQ¬ ����J�
JOXNRVD�PRQRK\GUgW ����J�
NYDVQL³Q¬�Y¬WD©HN��UR]SXVWQ¬�YH�YRGÀ� ����J�
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SDQNUHDWLFN¬�K\GURO\]gW�NDVHLQX �����J�
WKLRJO\NRODQ�VRGQ¬�QHER ����J�
N\VHOLQD�WKLRJO\NRORYg ����J�
UR]WRN�VRGQk�VROL�UHVD]XULQX����J�O��³HUVWYÀ�SÎLSUDYHQ¬ ����PO
YRGD �������PO

S+�VH�XSUDYm�WDN��DE\�SR�VWHULOL]DFL�E\OR�����������
$JDU�VH�UR]SXVWm�YDUHP�YH�YRGÀ��3DN�VH�/�F\VWLQ�UR]SXVWm�Y�DVL���PO�UR]WRNX�K\GUR[LGX�VRGQkKR

��PRO�O�D�SÎLGg�VH�N�WHSOkPX�UR]WRNX�DJDUX��3RVWXSQÀ�VH�SÎLGDMm�SDQNUHDWLFN¬�NDVHLQRY¬�K\GURO\]gW�
NYDVQL³Q¬�Y¬WD©HN��JOXNRVD�D�FKORULG�VRGQ¬�D�SR�MHMLFK�UR]SX§WÀQm�]D�WHSOD�VH�SÎLGg�WKLRJO\NRODQ
VRGQ¬�QHER�N\VHOLQD�WKLRJO\NRORYg�D�SÎmSDGQÀ�VH�MH§WÀ�SÎLGg�UR]WRN�K\GUR[LGX�VRGQkKR���PRO�O�QD
rSUDYX� S+�� -H�OL� ]DSRWÎHEm� ILOWUDFH�� ]DKÎHMH� VH� UR]WRN� WkPÀÎ� D©� N� YDUX� D� ]D� WHSOD� VH� ILOWUXMH
QDYOK³HQ¬P�ILOWUD³QmP�SDSmUHP��3RWRP�VH�SÎLGg�UR]WRN�VRGQk�VROL�UHVD]XULQX��SURPmFKg�VH�D�UR]SOQm
GR�YKRGQ¬FK�QgGRE��NWHUk�]DMLVWm��©H�VH�GR�NRQFH�LQNXED³Qm�GRE\�QH]PÀQm�SRKOFRYgQmP�N\VOmNX
EDUHYQÀ�YmFH�QH©�KRUQm�WÎHWLQD�SÖG\��6WHULOL]XMH�VH����PLQ�Y�DXWRNOgYX�SÎL�����(&��-H�OL�WR�QXWQk�
UHJHQHUXMH�VH�SÖGD�SUgYÀ�SÎHG�SRX©LWmP�WDN��©H�VH����PLQ�]DKÎmYg�YH�YRGQm�Og]QL�D�SRWRP�VH�U\FKOH
RFKODGm�
3×GD�]�K\GURO\]gW×�VoML�D�NDVHLQX
SDQNUHDWLFN¬�K\GURO\]gW�NDVHLQX �����J�
SDSDLQRY¬�K\GURO\]gW�VoML ����J�
FKORULG�VRGQ¬ ����J�
K\GURJHQIRVRUH³QDQ�GUDVHOQ¬ ����J�
JOXNRVD�PRQRK\GUgW ����J�
YRGD �������PO

S+�VH�XSUDYm�WDN��DE\�SR�VWHULOL]DFL�E\OR�����������
3HYQk�OgWN\�VH�]D�PmUQkKR�]DKÎgWm�UR]SXVWm�YH�YRGÀ�D�UR]WRN�VH�RFKODGm�QD�SRNRMRYRX�WHSORWX��9

SÎmSDGÀ�SRWÎHE\�VH�SÎLGg�UR]WRN�K\GUR[LGX�VRGQkKR���PRO�O�QD�rSUDYX�S+��-H�OL�WR�QXWQk��ILOWUXMH�VH
GR�Y\MDVQÀQm��SRWRP�VH�UR]SOQm�GR�YKRGQ¬FK�QgGRE�D�VWHULOL]XMH�VH����PLQ�Y�DXWRNOgYX�SÎL�����(&�

2.6.2 0\FREDFWHULXP�WXEHUFXORVLV

3RGVWDWD�]NRX§N\��1HSÎmWRPQRVW�PLNURED�0\FREDFWHULXP�WXEHUFXORVLV�VH�]ML§ÔXMH�NXOWLYDFm�YH
YKRGQ¬FK�©LYQ¬FK�SÖGgFK�D�QDR³NRYgQmP�SÎmSUDYNX�YQmPDY¬P�ODERUDWRUQmP�]YmÎDWÖP�
3RVWXS�]NRX§N\

D��.XOWLYD´Qm�PHWRGD��'R�QHMPkQÀ�GHVHWL�]NXPDYHN�REVDKXMmFmFK�SR����PO�YKRGQk�WHNXWk�©LYQk
SÖG\�D�GR�QHMPkQÀ�GHVHWL�]NXPDYHN�REVDKXMmFmFK�YKRGQRX�SHYQRX�©LYQRX�SÖGX�VH�QDR³NXMH�SR
����PO�]NRX§HQkKR�SÎmSUDYNX��,QNXEXMH�VH����GQm�SÎL�WHSORWÀ����(&��5ÖVWRYk�YODVWQRVWL�©LYQ¬FK�SÖG
Y� SÎmWRPQRVWL� ]NRX§HQkKR� SÎmSUDYNX� VH� RYÀÎm� QDR³NRYgQmP� YKRGQkKR� NPHQH� 0\FREDFWHULXP
WXEHUFXORVLV��MDNR�MH�QDSÎ��+����5$�QHER�%&*��D�MH�OL�WÎHED��SRX©LMH�VH�YKRGQg�QHXWUDOL]D³Qm�OgWND�
-HVWOL©H�Y�SUYQmFK�RVPL�GQHFK�LQNXEDFH�Y\URVWRX�NRORQLH�NRQWDPLQXMmFmFK�PLNURRUJDQLVPÖ��]NRX§ND
VH�RSDNXMH�D�VRX³DVQÀ�VH�SURYHGH�EDNWHULRORJLFNg�]NRX§ND�VWHULOLW\��3ÎmSUDYHN�QHY\KRYXMH��MHVWOL©H
VH�QD�NRQFL�LQNXED³Qm�GRE\�]MLVWm�QgUÖVW�P\NREDNWHULm�Y�QÀNWHUk�]NXPDYFH�

E��1DR´NRYgQm�D�]NRX§ND�ODERUDWRUQmFK�]YmÏDW��3ÀWL�PRU³DWÖP�R�KPRWQRVWL�����J�D©�����J��MH©
E\OD�Y�WXEHUNXOLQRYk�]NRX§FH��RYÀÎm�VH�LQWUDGHUPgOQmP�SRGgQmP�����P�M��WXEHUNXOLQX��QHJDWLYQm�
VH�LQWUDSHULWRQHgOQÀ�YVWÎmNQH�SR���PO�]NRX§HQkKR�SÎmSUDYNX��=YmÎDWD�VH�SR]RUXMm����GQm��-HVWOL©H
SÎH©LMH�PkQÀ�QH©�GYÀ�]YmÎDWD��]NRX§ND�VH�RSDNXMH��=YmÎDWD��NWHUg�SÎH©LOD��VH�XVPUWm�D�SÎL�SLWYÀ�VH
DQL�X�MHGQRKR�]�SÀWL�PRU³DW�QHQDMGRX�WXEHUNXOo]Qm�]PÀQ\�
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2.6.3 'ÖND]�FL]mFK�YLUÖ�]NRX§NRX�QD�NXÎHFmFK�HPEU\mFK

3RGVWDWD�]NRX§N\��3ÎmWRPQRVW�FL]mFK�YLUÖ�VH�]ML§ÔXMH�QDR³NRYgQmP�]NRX§HQkKR�SÎmSUDYNX�GR
DODQWRLGQmKR�YDNX�D�QD�FKRULRDODQWRLGQm�PHPEUgQX�NXÎHFmFK�HPEU\m�D�VOHGRYgQmP��]GD�]NRX§HQg
R³NRYDFm�OgWND�QHY\YROg�MHMLFK�rK\Q�QHER�Y]QLN�]PÀQ�
3RVWXS�]NRX§N\��.H�]NRX§FH�VH�SRX©LMH�WHNXWg�QHER�O\RILOL]RYDQg�R³NRYDFm�OgWND��MH©�E\OD�UR]�

SX§WÀQD�Y�WHNXWLQÀ�XYHGHQk�QD�§WmWNX�QHER�Y�MLQk�YKRGQk�WHNXWLQÀ�Y©G\�V�SÎmVDGRX�DQWLELRWLN��3ÎHGSL�
VXMH�OL�WR�³OgQHN��QHXWUDOL]XMH�VH�R³NRYDFm�OgWND�PRQRVSHFLILFN¬P�DQWLVkUHP��9�SÎmSDGÀ�SRWÎHE\�VH
R³NRYDFm�OgWND�ÎHGm�WDN��DE\�GHVHW�R³NRYDFmFK�GgYHN�E\OR�REVD©HQR�Y�����PO��6PÀV�VH�QDR³NXMH�GH�
YmWL�D©�MHGHQgFWL�GHQQmP�NXÎHFmP�HPEU\mP�]�FKRYX�EH]�VSHFLILNRYDQ¬FK�SDWRJHQÖ��(PEU\D�VH�UR]�
GÀOm�GR�GYRX�VNXSLQ�SR�GHVHWL�
� ����PO�VH�YVWÎmNQH�GR�DODQWRLGQmKR�YDNX�ND©GkKR�YHMFH�]�SUYQm�VNXSLQ\�
� ����PO�VH�YVWÎmNQH�QD�FKRULRDODQWRLGQm�PHPEUgQX�ND©GkKR�YHMFH�]�GUXKk�VNXSLQ\�

9HMFH�VH�SR�GREX���GQm�GHQQÀ�SURVYÀFXMm��(PEU\D��NWHUg�XK\QXOD�Y�SUÖEÀKX�SUYQmFK����K��VH
Y\ÎDGm�MDNR�QHVSHFLILFNk�rK\Q\��MHVWOL©H�Y�ND©Gk�VNXSLQÀ�QHSÎH©LMH�SUYQmFK����K�SR�QDR³NRYgQm�DOHV�
SRÈ�§HVW�HPEU\m��MH�]NRX§ND�QHSODWQg��8�Y§HFK�HPEU\m��NWHUg�XK\QRX�SR�YmFH�QH©����K�RG�QDR³NRYg�
Qm��QHER�X�WÀFK��NWHUg�SÎH©LMm���GQm��VH�KOHGDMm�]PÀQ\��=gURYÀÈ�VH�KOHGDMm�]PÀQ\�Y�FKRULRDODQWRLGQmFK
PHPEUgQgFK��$ODQWRLGQm�WHNXWLQ\�VH�]NRX§HMm�QD�SÎmWRPQRVW�KHPDJOXWLQD³QmFK�OgWHN�D�Y�EXÈNgFK
]mVNDQ¬FK�RGVWÎHGÀQmP�DODQWRLGQm�WHNXWLQ\�VH�SRPRFm�IOXRUHVFHQ³Qm�SURWLOgWN\�]ML§ÔXMH�SÎmWRPQRVW
YLUX�LQIHN³Qm�EURQFKLWLG\��0LPRWR�VH�SURYHGH�GDO§m�SDVg©�QD�NXÎHFmFK�HPEU\mFK�

0DWHULgO�]�©LY¬FK�D�PUWY¬FK�HPEU\m�VH�RGGÀOHQÀ�VKURPg©Gm�D�ND©Gg�]�WDNWR�]mVNDQ¬FK�VPÀVm�VH
YVWÎmNQH�Y¬§H�XYHGHQ¬P�SRVWXSHP�GR�GHVHWL�YDMHF�SUR�RED�Y¬§H�SRSVDQk�]SÖVRE\�SRGgQm��6PÀVL
]�FKRULRDODQWRLGQm�PHPEUgQ\�VH�YVWÎmNQRX�QD�WXWR�PHPEUgQX��DODQWRLGQm�WHNXWLQ\�GR�DODQWRLGQmFK
YDNÖ��9HMFH�VH�SR]RUXMm���GQm�D�]NRX§HMm�VWHMQ¬P�]SÖVREHP��MDN�MH�XYHGHQR�Y¬§H�

2³NRYDFm�OgWND�QHY\KRYXMH��MHVWOL©H�GRMGH�N�MDNkPXNROLY�rK\QX�QHER�Y]QLNX�]PÀQ��MH©�E\�PRKOD
]SÖVRELW�R³NRYDFm�OgWND�

2.6.4 =NRX§ND�QD�YLU\�OHXNo]\

3RGVWDWD�]NRX§N\��3ÎmWRPQRVW�YLUÖ�OHXNo]\�VH�]ML§ÔXMH�PHWRGRX�NRPSOHPHQW�IL[D³Qm�UHDNFH�SR
SRPQR©HQm�Y�EXQÀ³Qk�NXOWXÎH�NXÎHFmFK�ILEUREODVWÖ�
3RVWXS�]NRX§N\��-H�OL�WR�SÎHGHSVgQR�Y�³OgQNX��QHXWUDOL]XMH�VH�R³NRYDFm�OgWND�PRQRVSHFLILFN¬P

DQWLVkUHP��1D�EXQÀ³Qk�NXOWXU\�NXÎHFmFK�HPEU\RQgOQmFK�ILEUREODVWÖ��R�NWHU¬FK�MH�]QgPR��©H�SRGSR�
UXMm�SRPQR©RYgQm�YLUÖ�OHXNo]\�SRGVNXSLQ�$�D�%��VH�QDR³NXMH�R³NRYDFm�OgWND�Y�PQR©VWYm����GgYHN
QD�MHGQX�NXOWXUX��.XOWXU�Pg�E¬W�DOHVSRÈ�SÀW�D�ND©Gg�Pg�PmW�SORFKX�DOHVSRÈ����FP ��)LEUREODVW\�VH�

SDVg©XMm�Y�WÎm��D©�³W\ÎGHQQmFK�LQWHUYDOHFK�D�XGU©XMm�VH�DOHVSRÈ���GQm��1D�NRQFL�SRVOHGQm�SDVg©H�VH
EXÈN\�RGGÀOm��UHVXVSHQGXMm�VH�QD�NRQFHQWUDFL��� �EXQÀN�Y�PO�D�SÎLSUDYm�VH�H[WUDNW��.D©G¬�H[WUDNW�

VH�NRPSOHPHQW�IL[D³Qm�UHDNFm�SÎH]NRX§m�QD�SÎmWRPQRVW�VNXSLQRYÀ�VSHFLILFNkKR�DQWLJHQX�SWD³m�OHXNo�
]\��1D�NRQWUROQm�EXQÀ³Qk�NXOWXU\�VH�QDR³NXMm�YLU\�OHXNo]\�SRGVNXSLQ�$�D�%�D�]NRX§HMm�VH�VRXEÀ©QÀ�
2³NRYDFm�OgWND�QHY\KRYXMH��MHVWOL©H�VH�]MLVWm�MDNgNROLY�]QgPND�SÎmWRPQRVWL�YLUX�OHXNo]\��1HMVRX�OL
Y¬VOHGN\�MHGQR]QD³Qk��SURYHGRX�VH�GDO§m�SDVg©H�ILEUREODVWÖ�D�]NRX§m�VH�D©�GR�GRVD©HQm�MHGQR]QD³�
QkKR�Y¬VOHGNX�
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2.6.5 'ÖND]�FL]mFK�YLUÖ�]NRX§NRX�QD�EXQÀ³Q¬FK�NXOWXUgFK

3RGVWDWD�]NRX§N\��3ÎmWRPQRVW�FL]mFK�YLUÖ�VH�]ML§ÔXMH�QDR³NRYgQmP�]NRX§HQkKR�SÎmSUDYNX�GR�EX�
QÀ³Qk�NXOWXU\�D�VOHGRYgQmP��]GD�QHGRMGH�NH�Y]QLNX�F\WRSDWLFNkKR�HIHNWX�QHER�NH�Y]QLNX�KHPDG�
VRUSFH�
3RVWXS� ]NRX§N\�� .H� ]NRX§FH� VH� SRX©LMH� WHNXWg� QHER� O\RILOL]RYDQg� R³NRYDFm� OgWND�� MH©� E\OD

UR]SX§WÀQD�WHNXWLQRX�XYHGHQRX�QD�§WmWNX�QHER�MLQRX�YKRGQRX�WHNXWLQRX��3ÎHGHSLVXMH�OL�WR�³OgQHN�
QHXWUDOL]XMH�VH�R³NRYDFm�OgWND�PRQRVSHFLILFN¬P�DQWLVkUHP��9�SÎmSDGÀ�SRWÎHE\�VH�R³NRYDFm�OgWND
]ÎHGm�WDN��DE\����R³NRYDFmFK�GgYHN�E\OR�REVD©HQR�Y�����PO��1DR³NXMH�VH�SR�����PO�VPÀVL�QD�NXOWXU\
OHGYLQQ¬FK�EXQÀN�RGYR]HQ¬FK�]�NXÎDW��NWHUg�SRFKg]HMm�]�FKRYX�EH]�VSHFLILNRYDQ¬FK�SDWRJHQÖ��QHER
QD�NXOWXU\�MDWHUQmFK�EXQÀN�]�HPEU\m��NWHUg�SRFKg]HMm�]�FKRYX�EH]�VSHFLILNRYDQ¬FK�SDWRJHQÖ��D�QHFKg
VH���K�DGVRUSRYDW�SÎL�WHSORWÀ����(&��.XOWXU�E\�PÀOR�E¬W�DOHVSRÈ�SÀW�D�PÀO\�E\�PmW�FHONRYRX�SORFKX
DVL�����FP ��9�NXOWXUgFK�VH�QHMPkQÀ�SÀW�GQm�KOHGDMm�F\WRSDWLFNk�HIHNW\��MHMLFK©�SÎm³LQRX�PÖ©H�E¬W�

R³NRYDFm�OgWND��-HVWOL©H�VH�QHSR]RUXMm�©gGQk�VSHFLILFNk�HIHNW\��SURYHGRX�VH�GDO§m�SDVg©H�VPÀVm�EXQÀN
D�WHNXWLQ�RGHEUDQ¬FK�]H�Y§HFK�NXOWXU�Y�LQWHUYDOHFK�QHMPkQÀ�SÀWLGHQQmFK�D�SR]RUXMm�VH�Y�SUÖEÀKX
GYDFHWLGHQQmKR� LQNXED³QmKR� REGREm�� =NRX§HMm� VH� URYQÀ©� SRVOHGQm� SDVg©H� NXOWXU� QD� SÎmWRPQRVW
SÖYRGFÖ� KHPDGVRUSFH�� N� ³HPX©� VH� SRX©LMm� NXÎHFm� HU\WURF\W\�� 3ÖYRGFL� KHPDGVRUSFH� MVRX
PLNURRUJDQLVP\�QHER�YLU\��NWHUk�]SÖVREXMm�DGVRUSFL�HU\WURF\WÖ�QD�SRYUFK�EXQÀ³Q¬FK�NXOWXU�� Y
QLFK©� VH� SRPQR©LOL��+HPDGVRUSFH� VH� ]ML§ÔXMH� WmPWR� ]SÖVREHP��1D�NRQFL� REGREm� ]NRX§HN� VH� ]
MHGQRYUVWYk�EXQÀ³Qk�NXOWXU\�VOLMH�WNgÈRYk�PkGLXP�D�NXOWXUD�VH�SURP\MH��3DN�VH�SÎLGg������VXV�
SHQ]H�SURP\W¬FK�HU\WURF\WÖ��1HFKg�VH�DGVRUSRYDW����PLQ�SÎL�WHSORWÀ���(&��%XÈN\�VH�SURP\Mm�WOX�
PLY­P�UR]WRNHP�IRVIRUH´QDQRY­P�V�FKORULGHP�VRGQ­P�R�S+�����D�SR]RUXMm�VH�SRG�PLNURVNRSHP�
'R§OR�OL�N�KHPDGVRUSFL��MVRX�YLGÀW�VKOXN\�HU\WURF\WÖ�SÎLFK\FHQ¬FK�QD�MHGQRYUVWYRX�EXQÀ³QRX�NXO�
WXUX��-HVWOL©H�SR�ND©Gk�SDVg©L�QHSÎH©LMH�DOHVSRÈ������NXOWXU��MH�]NRX§ND�QHSODWQg��9DNFmQD�QHY\KR�
YXMH�]NRX§FH��MHVWOL©H�VH�]MLVWm�MDN¬NROLY�F\WRSDWLFN¬�HIHNW�QHER�SÎmWRPQRVW�SÖYRGFÖ�KHPDGVRUSFH�

2.6.6 'ÖND]�FL]mFK�DQWLJHQÖ�]NRX§NRX�QD�NXÎDWHFK

3RGVWDWD�]NRX§N\��9�VkUX�QDR³NRYDQ¬FK�NXÎDW�VH�VkURORJLFN¬PL�PHWRGDPL�]ML§ÔXMH�SÎmWRPQRVW
SURWLOgWHN�SURWL�FL]mP�DQWLJHQÖP�
3RVWXS�]NRX§N\��3RNXG�QHQm�Y�³OgQNX�SÎHGHSVgQR�MLQDN��SURYHGH�VH�]NRX§ND�QHMPkQÀ�QD�GHVHWL

GYRXW¬GHQQmFK�NXÎDWHFK�SRFKg]HMmFmFK�]�FKRYX�EH]�VSHFLILNRYDQ¬FK�SDWRJHQÖ��.D©GkPX�NXÎHWL�VH
LQWUDPXVNXOgUQÀ�YVWÎmNQH�����GgYHN�D�GR�RND�VH�QDNDSH����GgYHN��=D�GYD�W¬GQ\�VH�R³NRYgQm�RSDNX�
MH��.XÎDWD�VH�SR]RUXMm�SÀW�W¬GQÖ�RG�SUYQmKR�R³NRYgQm��9�REGREm�VOHGRYgQm�VH�NXÎDWÖP�QHSRGgYDMm
©gGQk�SURWLPLNUREQm�OgWN\�

2G�Y§HFK�NXÎDW�VH�SÎHG�SUYQmP�R³NRYgQmP�D�QD�NRQFL�]NX§HEQmKR�REGREm�RGHEHUH�VkUXP��.D©G¬
Y]RUHN�VkUD�VH�YKRGQRX�PHWRGRX�Y\]NRX§m�QD�SURWLOgWN\�SURWL�SÖYRGFÖP�Qm©H�XYHGHQ¬FK�LQIHNFm
V�Y¬MLPNRX�SURWLOgWHN�SURWL�SÖYRGFL��]�QÀKR©�E\OD�YDNFmQD�SÎLSUDYHQD��9DNFmQD�QHY\KRYXMH�]NRX§FH�
MHVWOL©H�VH�GRNg©H�SÎmWRPQRVW�FL]mKR�DQWLJHQX��=NRX§ND�MH�QHSODWQg�D�RSDNXMH�VH��NG\©�E\OD�Y�VkUHFK
SÎHG�R³NRYgQmP�SURNg]gQD�QÀMDNg�SURWLOgWND��-HVWOL©H�GR�NRQFH�]NRX§N\�SÎH©LMH�PkQÀ�QH©������]Ym�
ÎDW��MH�]NRX§ND�URYQÀ©�QHSODWQg��6H�VRXKODVHP�QgURGQm�DXWRULW\�VH�PRKRX�SRX©mW�MLQk�GUXK\�]NRX§HN�
SRNXG�MVRX�DOHVSRÈ�WDN�FLWOLYk��MDNR�XYHGHQk�]NRX§N\�D�SÎLPÀÎHQÀ�VSHFLILFNk�
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6H�VRXKODVHP�RSUgYQÀQk�DXWRULW\�VH�WDWR�UXWLQQm�§DU©RYg�]NRX§ND�PÖ©H�Y\SXVWLW��SRNXG�VH�Y�ND©Gk�§DU©L�SURYgGm��

GÖND]�FL]mFK�YLUÖ�]NRX§NRX�QD�NXÎHFmFK�HPEU\mFK���������

3RNXG�QHQm�Y�³OgQNX�XYHGHQR�MLQDN��O]H�VH�VRXKODVHP�RSUgYQÀQk�DXWRULW\�XSXVWLW�RG�UXWLQQmKR�SURYgGÀQm�]NRX§HN�QD��

W\WR�YLU\�X�ND©Gk�§DU©H�

,QIHNFH 'UXK�]NRX§N\
LQIHN³Qm�EURQFKLWLGD SUHFLSLWDFH�Y�DJDURYkP�JHOX��

QHER�LQKLELFH�KHPDJOXWLQDFH
LQIHNFH�EXU]\��FKRURED�*XPERUR� SUHFLSLWDFH�Y�DJDURYkP�JHOX
0DUNRYD�FKRURED SUHFLSLWDFH�Y�DJDURYkP�JHOX
1HZFDVWOHVNg�FKRURED LQKLELFH�KHPDJOXWLQDFH
LQIHNFH�6DOPRQHOOD�SXOORUXP DJOXWLQDFH
LQIHNFH�DGHQRYLU\ SUHFLSLWDFH�Y�DJDURYkP�JHOX��

LQIHNFH�YLUHP�SWD³m�HQFHID� SUHFLSLWDFH�Y�DJDURYkP�JHOX
ORP\HOLWLG\ QHER�HQ]\PRYÀ�LPXQRVRUEHQWRYk

VWDQRYHQm��(/,6$�
LQIHNFH�UHRYLU\ SUHFLSLWDFH�Y�DJDURYkP�JHOX��

LQIHNFH�YLU\�OHXNo]\ VkURYg�QHXWUDOL]DFH��

LQIOXHQ]D�$ SUHFLSLWDFH�Y�DJDURYkP�JHOX��

LQIHN³Qm�ODU\QJRWUDFKHLWLGD VkURYg�QHXWUDOL]DFH��

2.6.7 =NRX§ND�QD�P\NRSOD]PDWD

3RGVWDWD�]NRX§N\��.XOWLYDFm�QD�SHYQ¬FK�D�Y�WHNXW¬FK�SÖGgFK�VH�]ML§ÔXMH�SÎmWRPQRVW�P\NRSOD]�
PDW�

=NRX§ND�SRX©mYDQg�SUR�DYLgUQm�YDNFmQ\

¨LYQk�S×G\��.H�NXOWLYDFL�YÀW§LQ\�]QgP¬FK�GUXKÖ�P\NRSOD]PDW�VH�SRX©mYDMm�SHYQk�D�WHNXWk�©LYQk
SÖG\�SRSVDQk�Qm©H��9\EUDQk�SÖG\�VH�Y\]NRX§m�DOHVSRÈ��]GD�XPR©ÈXMm�UÖVW�0\FRSODVPD�JDOOLVHSWL�
FXP��SÖGD�,��D�0\FRSODVPD�V\QRYLDH��SÖGD�,,���.H�]NRX§HQm�SÖG�VH�GRSRUX³XMH�SRX©mW�NPHQ\��NWHUk
SUR§O\�RPH]HQ¬P�SR³WHP�SDVg©m��
,QKLEXMmFm�OgWN\��=NRX§ND�VH�SURYHGH�V�SÎLGgQmP�L�EH]�SÎLGgQm�]NRX§HQkKR�SÎmSUDYNX��-H�OL�WÎHED�

QHXWUDOL]XMm�VH�LQKLEXMmFm�OgWN\�REVD©HQk�YH�]NRX§HQk�YDNFmQÀ�D�RSDNRYgQmP�]NRX§N\�VH�RYÀÎm�r³LQ�
QRVW�QHXWUDOL]D³QmKR�SRVWXSX�
3RVWXS�]NRX§N\
7HNXWk�S×G\��3RX©LMm�VH�DOHVSRÈ�GYÀ�WHNXWk�©LYQk�SÖG\��NWHUk�MVRX�YKRGQk�SUR�NXOWLYDFL�P\NR�

SOD]PDW��YL]�Qm©H���3UR�ND©GRX�SÖGX�VH�UR]SXVWm�REVDK�SÀWL�QgGREHN�O\RILOL]RYDQk�R³NRYDFm�OgWN\
�QHER�QHMY¬§H������R³NRYDFmFK�GgYHN��Y����PO�WHNXWLQ\�XYHGHQk�QD�§WmWNX�QHER�MLQk�YKRGQk�WHNXWL�
Q\��8�WHNXW¬FK�R³NRYDFmFK�OgWHN�VH�SRX©LMH�RGSRYmGDMmFm�PQR©VWYm��'R�����PO�SÖG\�VH�QDR³NXMH
���PO�UR]SX§WÀQk�R³NRYDFm�OgWN\��'RMGH�OL�SR�SÎLGgQm�R³NRYDFm�OgWN\�N�QÀMDN¬P�Y¬]QDPQ¬P�]PÀ�
QgP�S+�SÖG\��XSUDYm�VH�S+�QD�SÖYRGQm�KRGQRWX�SÎLGgQmP�UR]WRNX�K\GUR[LGX�VRGQkKR�QHER�N\VHOL�
Q\�FKORURYRGmNRYk��,QNXEXMH�VH�WÎL�W¬GQ\�SÎL�WHSORWÀ����������(&�D�GHQQÀ�VH�SURKOm©m��7ÎHWm��VHGP¬
D�³WUQgFW¬�GHQ�RG�]D³gWNX�LQNXEDFH�VH�Y\R³NXMH�SR�����PO�QD�DJDURYRX�SÖGX��PLVND�R�SUÖPÀUX
���PP�REVDKXMmFm����PO�SÖG\���3RNXG�VH�Y�WHNXWk�SÖGÀ�]MLVWm�QÀMDNg�EDUHYQg�]PÀQD��Y\R³NXMH�VH
EH]SURVWÎHGQÀ��-HVWOL©H�VH�Y�WHNXWk�SÖGÀ�SURMHYm�NRQWDPLQDFH�EDNWHULHPL�QHER�KRXEDPL��]NRX§ND
VH�RSDNXMH�



²gVWND�� 6EmUND�]gNRQÖ�³����������

%LRORJLFNk�]NRX§N\��������

6WUDQD����

3UR�ND©Gk�R³NRYgQm�VH�SRX©LMm�³W\ÎL�PLVN\��]�QLFK©�GYÀ�VH�LQNXEXMm�SÎL�WHSORWÀ����������(&�]D
DHUREQmFK�SRGPmQHN�Y�DWPRVIkÎH�Y]GXFKX�V�Y\VRNRX�UHODWLYQm�YOKNRVWm�D�REVDKHP�����D©�����
R[LGX�XKOL³LWkKR�D�GDO§m�GYÀ�VH�LQNXEXMm�]D�DQDHUREQmFK�SRGPmQHN�Y�GXVmNRYk�DWPRVIkÎH�V�Y\VRNRX
UHODWLYQm�YOKNRVWm�D�REVDKHP�����D©������R[LGX�XKOL³LWkKR��0LVN\�VH���W¬GQ\�SUDYLGHOQÀ�SURKOm©HMm
VWHUHRPLNURVNRSHP�D�Y�SÎmSDGÀ�SRWÎHE\�VH�EDUYm�YKRGQ¬P�EDUYLYHP��.G\©�QD�DJDURYk�SÖGÀ�Y\URVWH
NRORQLH��SURYHGH�VH�LGHQWLILNDFH�
3HYQk�S×G\��3RX©LMm�VH�DOHVSRÈ�GYÀ�SHYQk�©LYQk�SÖG\��NWHUk�MVRX�YKRGQk�QD�NXOWLYDFL�P\NRSOD]�

PDW��YL]�Qm©H���1D�§HVW�PLVHN�RG�ND©Gk�SÖG\�VH�QDR³NXMH�SR�����PO�VPÀVL�R³NRYDFm�OgWN\�SRSVDQk
YH�]NRX§FH�Y�WHNXW¬FK�©LYQ¬FK�SÖGgFK��0LVN\�VH�LQNXEXMm�D�SURKOm©HMm�WDN��MDN�MH�XYHGHQR�Y¬§H�
+RGQRFHQm��9DNFmQD�Y\KRYXMH��MHVWOL©H�QHE\OD�SURNg]gQD�NRQWDPLQDFH�P\NRSOD]PDW\�

=NRX§ND�QD�QHDYLgUQm�P\NRSOD]PDWD�D�XUHDSOD]PDWD

¨LYQk�S×G\��3RX©LMm�VH�©LYQk�SÖG\�Y\EUDQk�SUR�SRGSRUX�SRPQR©RYgQm�§LURNkKR�UR]VDKX�P\NR�
SOD]PDW��8�ND©Gk�§DU©H�VH�SURNg©H��©H�SRGSRUXMH�SRPQR©RYgQm�0\FRSODVPD�K\RSQHXPRQLDH�D
8UHDSODVPD�XUHDO\WLFXP��.H�]NRX§HQm�SÖG�VH�GRSRUX³XMH�SRX©mW�NPHQ\��NWHUk�SUR§O\�RPH]HQ¬P
SR³WHP�SDVg©m��=NRX§ND�VH�SURYHGH�V�WHNXW¬PL�D�SHYQ¬PL�©LYQ¬PL�SÖGDPL��MH©�E\O\�Y\EUgQ\�WDN�
DE\�VSROH³QÀ�SRVN\WRYDO\�QHMOHS§m�SRGPmQN\�N�SRPQR©HQm�Y§HFK�PR©Q¬FK�NRQWDPLQDQW��7HNXWk
SÖG\�REVDKXMm�IHQRORYRX�³HUYHÈ�
,QKLEXMmFm�OgWN\��=NRX§ND�VH�SURYHGH�V�SÎLGgQmP�L�EH]�SÎLGgQm�]NRX§HQkKR�SÎmSUDYNX��-H�OL�WÎHED�

QHXWUDOL]XMm�VH�LQKLEXMmFm�OgWN\�REVD©HQk�YH�]NRX§HQkP�SÎmSUDYNX�D�RSDNRYgQmP�]NRX§N\�VH�RYÀÎm
r³LQQRVW�QHXWUDOL]D³QmKR�SRVWXSX�
9]RUNRYgQm��'RSRUX³HQ¬�SR³HW�]NRX§HQ¬FK�QgGREHN��YL]�Wk©��������MH�����]�PQR©VWYm�Y�§DU©L�

QHMPkQÀ�Y§DN���D�QHMY¬§H�����2EVDK�QgGREHN�VH�SR�SÎmSDGQk�UHNRQVWLWXFL�VPmFKg�
3RVWXS�]NRX§N\
7HNXWk�S×G\�����PO�ND©Gk�SÖG\�VH�]YOg§Ô�QDR³NXMH���PO�]NRX§HQkKR�SÎmSUDYNX��'RMGH�OL�SR�SÎL�

GgQm�SÎmSUDYNX�N�QÀMDN¬P�Y¬]QDPQ¬P�]PÀQgP�S+�SÖG\��XSUDYm�VH�S+�QD�SÖYRGQm�KRGQRWX�SÎLGg�
QmP�UR]WRNX�K\GUR[LGX�VRGQkKR�QHER�N\VHOLQ\�FKORURYRGmNRYk��,QNXEXMH�VH�WÎL�W¬GQ\�SÎL�WHSORWÀ
���������(&�D�WÎLNUgW�W¬GQÀ�VH�SURKOm©m��7ÎHWm��VHGP¬�D�³WUQgFW¬�GHQ�VH�Y\R³NXMH�SR�����PO�QD�DJD�
URYRX�SÖGX�Y�PLVFH�R�SUÖPÀUX����PP��3RNXG�VH�Y�WHNXWk�SÖGÀ�]MLVWm�QÀMDNg�EDUHYQg�]PÀQD��Y\R³�
NXMH�VH�EH]SURVWÎHGQÀ��-HVWOL©H�VH�Y�WHNXWk�SÖGÀ�SURMHYm�NRQWDPLQDFH�EDNWHULHPL�QHER�KRXEDPL�
]NRX§ND�VH�RSDNXMH��3UR�ND©Gk�Y\R³NRYgQm�VH�SRX©LMm�³W\ÎL�PLVN\��]�QLFK©�GYÀ�VH�LQNXEXMm�SÎL�WHSORWÀ
���������(&�]D�DHUREQmFK�SRGPmQHN�Y�DWPRVIkÎH�Y]GXFKX�V�Y\VRNRX�UHODWLYQm�YOKNRVWm�D�REVDKHP
����D©������R[LGX�XKOL³LWkKR�D�GDO§m�GYÀ�VH�LQNXEXMm�]D�DQDHUREQmFK�SRGPmQHN�Y�GXVmNRYk�DWPRVIk�
ÎH�V�Y\VRNRX�UHODWLYQm�YOKNRVWm�D�REVDKHP�����D©������R[LGX�XKOL³LWkKR��0LVN\�VH�WÎL�W¬GQ\�SUDYL�
GHOQÀ�SURKOm©HMm�VWHUHRPLNURVNRSHP�D�Y�SÎmSDGÀ�SRWÎHE\�VH�EDUYm�YKRGQ¬P�EDUYLYHP�
3HYQk�S×G\��1D�³W\ÎL�PLVN\��R�SUÖPÀUX����PP��RG�ND©Gk�SÖG\�VH�QDR³NXMH�SR�����PO�]NRX§HQk�

KR�SÎmSUDYNX��0LVN\�VH�LQNXEXMm�D�SURKOm©HMm�WDN��MDN�MH�XYHGHQR�Y¬§H��.G\E\�SR�VHGPL�GQHFK�RG
QDR³NRYgQm�E\OD�QHMY¬§H�MHGQD�PLVND�Y�ND©Gk�³gVWL�]NRX§N\�QgKRGQÀ�NRQWDPLQRYgQD�EDNWHULHPL
QHER�KRXEDPL�³L�SR§NR]HQD��PÖ©H�VH�WDWR�PLVND�Y\ORX³LW�]�RG³mWgQm�]D�SÎHGSRNODGX��©H�QHY\ND]XMH
UÖVW�P\NRSOD]PDW��-HVWOL©H�E\�Y�MDNkNROLY�³gVWL�]NRX§N\�E\OR�QgKRGQÀ�NRQWDPLQRYgQR�EDNWHULHPL
QHER�KRXEDPL�³L�SR§NR]HQR�YmFH�QH©�MHGQD�PLVND��MH�]NRX§ND�QHSODWQg�D�RSDNXMH�VH�
+RGQRFHQm��3ÎmSUDYHN�Y\KRYXMH��MHVWOL©H�QHE\OD�SURNg]gQD�NRQWDPLQDFH�P\NRSOD]PDW\�QHER

XUHDSOD]PDW\�

1gVOHGXMmFm�RGGmO�VH�XYgGm�MDNR�LQIRUPDFH�D�UDGD��QHWYRÏm�´gVW��MH©�E\�E\OD�Y�UR]SRUX�V�REHFQRX
PHWRGRX�
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6WUDQD����

'RSRUX³HQk�©LYQk�SÖG\

1gVOHGXMmFm�SÖG\�VH�GRSRUX³XMm��-LQk�SÖG\�PRKRX�E¬W�SRX©LW\�]D�SÎHGSRNODGX��©H�VH�X�ND©Gk
§DU©H�SURNg©H�VFKRSQRVW�SRGSRURYDW�UÖVW�P\NRSOD]PDW�Y�SÎmWRPQRVWL� L�QHSÎmWRPQRVWL�]NRX§HQk
YDNFmQ\�

,��3ÖG\�GRSRUX³HQk�SUR�GÖND]�0\FRSODVPD�JDOOLVHSWLFXP
D��7HNXWg�S×GD
LQIX]H�]�KRYÀ]mKR�VUGFH���� �����PO
NRÈVNk�VkUXP��QH]DKÎgWk� �����PO
UR]WRN�NYDVQL³QkKR�Y¬WD©NX������J�O� �����PO
UR]WRN�RFWDQX�WKDOOQkKR�����J�O� �����PO
UR]WRN�³HUYHQÀ�IHQRORYk������J�O� �����PO
UR]WRN�SHQLFLOLQX���������P�M��PO� ������PO
UR]WRN�N\VHOLQ\�GHR[\ULERQXNOHRYk����J�O� ������PO
S+�VH�XSUDYm�QD�����

E��3HYQg�S×GD
3ÎLSUDYm�VH�VWHMQÀ�MDNR�WHNXWg�SÖGD�V�WmP�UR]GmOHP��©H�LQIX]H�]�KRYÀ]mKR�VUGFH�REVDKXMH�Y�OLWUX

���J�DJDUX�

,,��3ÖG\�GRSRUX³HQk�SUR�GÖND]�0\FRSODVPD�V\QRYLDH
D��7HNXWg�S×GD
LQIX]H�]�KRYÀ]mKR�VUGFH���� �����PO
HVHQFLgOQm�YLWDPLQ\���� � ������PO
UR]WRN�JOXNRV\�PRQRK\GUgWX������J�O� � ����PO
SUDVH³m�VkUXP��LQDNWLYRYDQk�SÎL����(&�����PLQ� �����PO
UR]WRN�y�QLNRWLQDPLG�DGHQLQX�GLQXNOHRWLGX�����J�O� �����PO
UR]WRN�F\VWHLQLXPFKORULGX�����J�O� � ������PO
UR]WRN�³HUYHQÀ�IHQRORYk������J�O� �����PO
UR]WRN�SHQLFLOLQX���������P�M��PO� � �����PO

6PmFKDMm�VH�UR]WRN\�y�QLNRWLQDPLG�DGHQLQX�GLQXNOHRWLGX�D�F\VWHLQLXPFKORULGX�D�]D����PLQ�VH
SÎLGDMm�N�RVWDWQmP�VOR©NgP��+RGQRWD�S+�VH�XSUDYm�QD�����

E��3HYQg�S×GD
LQIX]H�]�KRYÀ]mKR�VUGFH���� ����������PO
LRQDJDU���� �� ����J

+RGQRWD�S+�VH�XSUDYm�WDN��DE\�E\OR������VWHULOL]XMH�VH�Y�DXWRNOgYX�D�SDN�VH�SÎLGDMm�
HVHQFLgOQm�YLWDPLQ\���� �������PO
UR]WRN�JOXNRV\�PRQRK\GUgWX������J�O� �����PO
SUDVH³m�VkUXP��QH]DKÎgWk� �����PO
UR]WRN�y�QLFRWLQDPLG�DGHQLQX�GLQXNOHRWLGX�����J�O� ������PO
UR]WRN�F\VWHLQLXPFKORULGX�����J�O� � ������PO
UR]WRN�³HUYHQÀ�IHQRORYk������J�O� ������PO
UR]WRN�SHQLFLOLQX���������P�M��PO� � �������PO
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'RSRUX³XMH�VH�SRX©mYDW�VDPFÖ�YKRGQkKR�MHGQRWQkKR�SOHPHQH�R�KPRWQRVWL�����NJ�D©�����NJ���

����,QIX]H�]�KRYÁ]mKR�VUGFH
KRYÀ]m�VUGFH��SUR�SÎmSUDYX�LQIX]H� ��������J
SHSWRQ �����J
FKORULG�VRGQ¬ �����J
GHVWLORYDQg�YRGD�GR �������PO
6WHULOL]XMH�VH�Y�DXWRNOgYX�

����(VHQFLgOQm�YLWDPLQ\
ELRWLQ ������PJ
SDQWRWHQDQ�YgSHQDW¬ ������PJ
FKROLQLXPFKORULG ������PJ
N\VHOLQD�OLVWRYg ������PJ
LQRVLWRO ������PJ
QLNRWLQDPLG ������PJ
S\ULGR[ROLXPFKORULG ������PJ
ULERIODYLQ � �����PJ
WKLDPLQLXPFKORULG ������PJ
GHVWLORYDQg�YRGD�GR ��������PO

����,RQDJDU
9HOPL�³LVW¬�DJDU�SRX©mYDQ¬�SUR�PLNURELRORJLL�D�LPXQRORJLL��SÎLSUDYHQ¬�Y¬PÀQRX�LRQWÖ��³mP©

Y]QLNg�SURGXNW�PDMmFm�Y\§§m�³LVWRWX��³LURVW�D�SHYQRVW�JHOX��2EVDKXMH�SÎLEOL©QÀ�
YRGD ������
SRSHO ������
SRSHO�QHUR]SXVWQ¬�Y�N\VHOLQÀ ������
FKORULG\ ��
IRVIRUH³QDQ\��MDNR�3 2 � ������� �

FHONRY¬�GXVmN ������
PÀ» ���)J�J
©HOH]R ������)J�J
YgSQmN �������
KRÎ³mN �������

2.6.8 =NRX§ND�QD�S\URJHQQm�OgWN\

3RGVWDWD�]NRX§N\��3\URJHQQm�OgWN\�REVD©HQk�YH�VWHULOQmP�LQMHN³QmP�UR]WRNX�Y\YRODMm�X�NUgOmND
SR�QLWUR©LOQmP�SRGgQm�Y]HVWXS�MHKR�UHNWgOQm�WHSORW\�
9­EÁU�]YmÏDW��.H�]NRX§FH�VH�SRX©LMm�]GUDYm�GRVSÀOm�NUgOmFL �R�KPRWQRVWL�QHMPkQÀ�����NJ��=YmÎDWD��

MVRX�FKRYgQD�Y�NOLGQkP�SURVWÎHGm�Y�LQGLYLGXgOQmFK�NOHFmFK��NUPHQD�VWDQGDUGQm�Y\Yg©HQRX�GLHWRX
EH]�REVDKX�DQWLELRWLN�D�MHMLFK�KPRWQRVW�QHY\ND]XMH�EÀKHP�W¬GQH�SÎHG�]NRX§NRX�©gGQ¬�rE\WHN��7HS�
ORWD�FKRYQk�PmVWQRVWL�MH�VWgOg�D�QHOL§m�VH�R�YmFH�QH©���(&�RG�WHSORW\�]NX§HEQm�PmVWQRVWL��8�Y§HFK�NUg�
OmNÖ��SRX©mYDQ¬FK�N�WÀPWR�]NRX§NgP��VH�YHGRX�]g]QDP\�R�MHMLFK�KPRWQRVWL��SRGDQ¬FK�SÎmSUDYFmFK
D�WHSORWQmFK�NÎLYNgFK��3R�]NRX§FH�V�QHS\URJHQQmP�Y¬VOHGNHP�VH�PÖ©H�NUgOmN�Y]mW�GR�QRYk�]NRX§N\
QHMGÎmYH�]D���GQ\��SR�]NRX§FH�V�S\URJHQQmP�SÎmSUDYNHP�VH�WHQWR�LQWHUYDO�SURGOX©XMH�QD���W¬GQ\�
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��������=NX§HEQm�PHWRG\
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3ÏmVWURMRYk�Y\EDYHQm��3RK\EOLYRVW�NUgOmND�SÎL�]NRX§FH�VH�RPH]XMH�YKRGQ¬P�]DÎm]HQmP��NWHUk
IL[XMH�QHWUDXPDWL]XMmFmP�]SÖVREHP�SRX]H�§mML�]YmÎHWH�D�GRYROm�PX�]DXMPRXW�QRUPgOQm�XYROQÀQRX
SR]LFL�Y�VHGÀ��.�PÀÎHQm�WÀOHVQk�WHSORW\�VH�SRX©LMm�UHNWgOQm�WHSORPÀU\�QHER�HOHNWULFNk�WHUPRPHWU\�
NWHUk�XGgYDMm�WHSORWX�V�SÎHVQRVWm�����(&��3R�OHKNkP�SRWÎHQm�QHGUg©GLYRX�YD]HOmQRX�MVRX�]DYHGHQ\
GR�NRQH³QmNX�]D�YQLWÎQm�VILQNWHU��WM��SÎLEOL©QÀ�GR�KORXEN\���FP��7DWR�KORXEND�]DYHGHQm�WHSORPÀUX
PXVm�E¬W�X�ND©GkKR�NUgOmND�EÀKHP�FHOk�]NRX§N\�NRQVWDQWQm�

1gGRE\��LQMHN³Qm�VWÎmND³N\�D�MHKO\��NWHUk�SÎLFKg]HMm�GR�VW\NX�VH�]NRX§HQ¬P�UR]WRNHP��VH�SH³OLYÀ
Y\P\Mm�YRGRX�SUR�LQMHNFL�D�VWHULOL]XMm�Y�KRUNRY]GX§QkP�VWHULOL]gWRUX����PLQ�SÎL�����(&�QHER���K
SÎL�����(&�
3ÏHGEÁ©Qk�RWHVWRYgQm�NUgOmN×��8�ND©GkKR�NUgOmND��Y\EUDQkKR�SUR�]NRX§NX�QD�S\URJHQ��MH�WÎHED

RWHVWRYDW� MHKR� FLWOLYRVW� QD� QHS\URJHQQm� UR]WRN� FKORULGX� VRGQkKR� ��� J�O��� ]DKÎgW¬� QD� ����� (&�D
SRGDQ¬�QLWUR©LOQÀ�Y�GgYFH����PO�NJ�WÀOHVQk�KPRWQRVWL��5HNWgOQm�WHSORWD�PÀÎHQg�SUÖEÀ©QÀ�RG����PLQ
SÎHG�LQMHNFm�GR���K�SR�LQMHNFL�QHY\ND]XMH�]PÀQX�Y\§§m�QH©�����(&��MLQDN�VH�]YmÎH�QHSRX©LMH�N�YODVWQm
]NRX§FH��7HQWR�WHVW�FLWOLYRVWL�VH�Wk©�SURYHGH�X�Y§HFK�NUgOmNÖ��NWHÎm�PDMm�E¬W�SR�]NRX§FH�V�S\URJHQQmP
Y¬VOHGNHP�]QRYX�Y]DWL�GR�SRNXVÖ�
3URYHGHQm�]NRX§N\��=NRX§ND�VH�SURYgGm�Y�RGGÀOHQk�QHUX§HQk�PmVWQRVWL�VH�VWgORX�WHSORWRX�NROHP

���(&��.H�]NRX§FH�VH�SRX©LMm�WÎL�NUgOmFL��NWHU¬P�MH�YH³HU�SÎHGWmP�RGHEUgQD�SRWUDYD��3R�XSRXWgQm�GR
IL[D³QmKR�]DÎm]HQm�D�]DYHGHQm�UHNWgOQmFK�WHUPRPHWUÖ�VH�X�ND©GkKR�]YmÎHWH����PLQ�VOHGXMH�WÀOHVQg
WHSORWD�Y���PLQ�LQWHUYDOHFK��=D��Y¬FKR]m�WHSORWX��NUgOmND�MH�SRYD©RYgQ�SUÖPÀU�]H�GYRX�RGH³WÖ�
QDPÀÎHQ¬FK�Y�SRVOHGQmFK����PLQ�SÎHG�SRGgQmP�]NRX§HQkKR�UR]WRNX���0D[LPgOQm� WHSORWRX��VH
UR]XPm�QHMY\§§m�WHSORWD�QDPÀÎHQg�Y���PLQ�LQWHUYDOHFK�Y�SUÖEÀKX���K�SR�SRGgQm�]NRX§HQkKR�UR]WR�
NX��5HDNFH�NUgOmND�MH�Y\MgGÎHQD�UR]GmOHP�PH]L�MHKR�Y¬FKR]m�D�PD[LPgOQm�QDPÀÎHQRX�WHSORWRX��-HVW�
OL©H�MH�WHQWR�UR]GmO�QHJDWLYQm��MH�Y¬VOHGHN�SR³mWgQ�MDNR�QXORYg�RGSRYÀ»��=H�]NRX§N\�VH�Y\ÎDGm�NUgOmN�
X�NWHUkKR�VH�SÎL�VWDQRYHQm��Y¬FKR]m�WHSORW\��OL§m�QDPÀÎHQk�GYÀ�KRGQRW\�R�YmFH�QH©�����(&�QHER��Y¬�
FKR]m�WHSORWD��MH�Y\§§m�QH©������(&�QHER�QL©§m�QH©������(&��8�MHGQRWOLY¬FK�]YmÎDW�YH�VNXSLQÀ�VH
MHMLFK��Y¬FKR]m�WHSORW\��PH]L�VHERX�QHOL§m�R�YmFH�QH©���(&�

=NRX§HQ¬�UR]WRN��]DKÎgW¬�QD�WHSORWX�DVL������(&��VH�SRPDOX�YVWÎmNQH�GR�PDUJLQgOQm�X§Qm�©mO\
NUgOmND�V�GRERX�SRGgQm�QHMY¬§H���PLQ��QHQm�OL�Y�SÎmVOX§QkP�³OgQNX�XYHGHQR�MLQDN��=NRX§HQg�OgWND
VH�PÖ©H�UR]SXVWLW�QHER�]ÎHGLW�QHS\URJHQQmP�UR]WRNHP�FKORULGX�VRGQkKR����J�O��QHER�MLQ¬P�SÎHGH�
SVDQ¬P�ÎHGLGOHP��0QR©VWYm�OgWN\�SUR�SURYHGHQm�]NRX§N\�VH�OL§m�SRGOH�]NRX§HQkKR�SÎmSUDYNX�D�MH
SÎHGHSVgQR�Y�SÎmVOX§QkP�³OgQNX��2EMHP�YVWÎLNRYDQkKR�UR]WRNX�Pg�E¬W�QHMPkQÀ�����PO�NJ�D�QHMY¬§H
���PO�NJ�WÀOHVQk�KPRWQRVWL�
=KRGQRFHQm�Y­VOHGN×��9¬VOHGHN�]NRX§N\�VH�SRVRXGm�QD�]gNODGÀ�QDPÀÎHQ¬FK�Y]HVWXSÖ�UHNWgOQm

WHSORW\�X�SRX©LWk�VNXSLQ\�NUgOmNÖ�SRGOH�WDEXON\���������
-HVWOL©H�VRX³HW�UHDNFm��WM��Y]HVWXSÖ�UHNWgOQm�WHSORW\�X�MHGQRWOLY¬FK�NUgOmNÖ�YH�VNXSLQÀ��MH�Y\§§m

QH©�KRGQRW\�XYHGHQk�Y�GUXKk�NRORQFH��DOH�PHQ§m�QH©�OLPLW\�XYHGHQk�YH�WÎHWm�NRORQFH��]NRX§ND�VH
RSDNXMH�QD�GDO§m�WURMLFL�NUgOmNÖ�D©�GR�FHONRYkKR�D�NRQH³QkKR�SR³WX�GYDQgFWL�]YmÎDW�

.UgOmFL��X�QLFK©�Y]HVWXS�UHNWgOQm�WHSORW\�YH�]NRX§FH�QD�S\URJHQ�SÎHVWRXSm�����(&�VH�WUYDOH�Y\ÎDGm�

7DE���������

3R³HW�NUgOmNÖ 3ÎmSUDYHN�Y\KRYXMH��QHQm�OL�VRX� 3ÎmSUDYHN�QHY\KRYXMH��MH�OL�VRX�
³HW�UHDNFm�Y\§§m�QH© ³HW�UHDNFm�Y\§§m�QH©

� �����(& �����(&
� �����(& �����(&
� �����(& �����(&
�� �����(& �����(&
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2.6.9 =NRX§ND�QD�QH§NRGQRVW

9§HREHFQg�]NRX§ND

=NRX§ND�VH�SURYHGH�QD�VNXSLQÀ�SÀWL�]GUDY¬FK�P\§m��Yg©mFmFK����J�D©����J��0QR©VWYm�]NRX§HQk
OgWN\��SÎHGHSVDQk�Y�SÎmVOX§QkP�³OgQNX��VH�UR]SXVWm�Y�����PO�YRG\�QD�LQMHNFL�5�QHER�VWHULOQmKR�UR]WR�
NX�FKORULGX�VRGQkKR����J�O��D�YVWÎmNQH�VH�P\§mP�GR�RFDVQm�©mO\�EÀKHP����V�D©����V��QHQm�OL�SÎHGHSVg�
QR�MLQDN�

3ÎmSUDYHN�Y\KRYXMH�]NRX§FH��MHVWOL©H�©gGQg�P\§�QHXK\QH�EÀKHP����K�QHER�EÀKHP�GRE\��NWHUg
MH�SÎHGHSVgQD�Y�SÎmVOX§QkP�³OgQNX��8K\QH�OL�YmFH�QH©�MHGQR�]YmÎH��SÎmSUDYHN�QHY\KRYXMH��3ÎL�rK\QX
MHGQRKR� ]YmÎHWH� ]H� VNXSLQ\� VH� ]NRX§ND� RSDNXMH�� 3ÎmSUDYHN� Y\KRYXMH� ]NRX§FH�� MHVWOL©H� ]� GUXKk
VNXSLQ\�QHXK\QH�EÀKHP�XU³HQk�GRE\�SR]RURYgQm�©gGQg�P\§�

,PXQQm�VkUD�D�YDNFmQ\�SUR�KXPgQQm�SRX©LWm

3RNXG�QHQm�SÎHGHSVgQR�MLQDN��YVWÎmNQH�VH�LQWUDSHULWRQHgOQÀ�SÀWL�]GUDY¬P�P\§mP��Yg©mFmP����J
D©����J��SR�MHGQk�OLGVNk�GgYFH��QHMY¬§H�Y§DN�SR�����PO�]NRX§HQkKR�SÎmSUDYNX��/LGVNRX�GgYNRX�VH
UR]XPm�GgYND�XYHGHQg�Y�R]QD³HQm�]NRX§HQkKR�SÎmSUDYNX�QHER�Y�MHKR�SÎmEDORYkP�OHWgNX��=YmÎDWD
VH�SR]RUXMm���GQm��3ÎmSUDYHN�Y\KRYXMH�]NRX§FH��MHVWOL©H�©gGQk�]YmÎH�QHPg�SÎm]QDN\�RQHPRFQÀQm�
8K\QH�OL�YmFH�QH©�MHGQR�]YmÎH��SÎmSUDYHN�QHY\KRYXMH��3ÎL�rK\QX�QHER�SÎm]QDFmFK�RQHPRFQÀQm�MHGQR�
KR�]YmÎHWH�VH�]NRX§ND�RSDNXMH��3ÎmSUDYHN�Y\KRYXMH�]NRX§FH��MHVWOL©H�EÀKHP�XU³HQk�GRE\�SR]RURYgQm
]�GUXKk�VNXSLQ\�©gGQk�]YmÎH�QHXK\QH�DQL�QHPg�©gGQk�SÎm]QDN\�RQHPRFQÀQm�

=NRX§ND�VH�WDNk�SURYHGH�QD�GYRX�]GUDY¬FK�PRU³DWHFK�Yg©mFmFK�����J�D©�����J��.D©GkPX�]YmÎHWL
VH�LQWUDSHULWRQHgOQÀ�YVWÎmNQH�MHGQD�OLGVNg�GgYND��QHMY¬§H�Y§DN�����PO�]NRX§HQkKR�SÎmSUDYNX��/LG�
VNRX�GgYNRX�VH�UR]XPm�GgYND�XYHGHQg�Y�R]QD³HQm�]NRX§HQkKR�SÎmSUDYNX�QHER�Y�MHKR�SÎmEDORYkP
OHWgNX��=YmÎDWD�VH�SR]RUXMm���GQm��3ÎmSUDYHN�Y\KRYXMH�]NRX§FH��MHVWOL©H�©gGQk�]YmÎH�QHPg�SÎm]QDN\
RQHPRFQÀQm��8K\QH�OL�YmFH�QH©�MHGQR�]YmÎH��SÎmSUDYHN�QHY\KRYXMH��3ÎL�rK\QX�QHER�SÎm]QDFmFK�RQH�
PRFQÀQm�MHGQRKR�]YmÎHWH�VH�]NRX§ND�RSDNXMH��3ÎmSUDYHN�Y\KRYXMH�]NRX§FH��MHVWOL©H�EÀKHP�XU³HQk
GRE\�SR]RURYgQm�]�GUXKk�VNXSLQ\�©gGQk�]YmÎH�QHXK\QH�DQL�QHPg�©gGQk�SÎm]QDN\�RQHPRFQÀQm�

,PXQQm�VkUD�D�YDNFmQ\�SUR�YHWHULQgUQm�SRX©LWm

3RNXG�QHQm�SÎHGHSVgQR�MLQDN��YVWÎmNQH�VH�SRGNR©QÀ�SÀWL�]GUDY¬P�P\§mP��Yg©mFmP����J�D©����J�
SR�����PO�]NRX§HQkKR�SÎmSUDYNX��=YmÎDWD�VH�SR]RUXMm���GQm��3ÎmSUDYHN�Y\KRYXMH��MHVWOL©H�©gGQk�]YmÎH
QHPg�Y¬]QDPQk�PmVWQm�QHER�V\VWkPRYk�UHDNFH��8K\QH�OL�YmFH�QH©�MHGQR�]YmÎH��SÎmSUDYHN�QHY\KRYX�
MH��8K\QH�OL�MHGQR�]YmÎH�QHER�Pg�Y¬]QDPQk�PmVWQm�QHER�V\VWkPRYk�UHDNFH��]NRX§ND�VH�RSDNXMH��3Îm�
SUDYHN�Y\KRYXMH�]NRX§FH��MHVWOL©H�EÀKHP�XU³HQk�GRE\�SR]RURYgQm�©gGQk�]YmÎH�]�GUXKk�VNXSLQ\�QH�
XK\QH�DQL�QHPg�Y¬]QDPQk�PmVWQm�DQL�V\VWkPRYk�UHDNFH�

=NRX§ND�VH�WDNk�SURYHGH�QD�GYRX�]GUDY¬FK�PRU³DWHFK�Yg©mFmFK�����J�D©�����J��.D©GkPX�]YmÎHWL
VH�LQWUDSHULWRQHgOQÀ�YVWÎmNQRX�QHMPkQÀ���PO�]NRX§HQkKR�SÎmSUDYNX��=YmÎDWD�VH�SR]RUXMm���GQm�

3ÎmSUDYHN�Y\KRYXMH��MHVWOL©H�©gGQk�]YmÎH�QHPg�Y¬]QDPQk�PmVWQm�QHER�V\VWkPRYk�UHDNFH��8K\QH�
OL�YmFH�QH©�MHGQR�]YmÎH��SÎmSUDYHN�QHY\KRYXMH��8K\QH�OL�MHGQR�]YmÎH�QHER�Pg�Y¬]QDPQk�PmVWQm�QHER
V\VWkPRYk�UHDNFH��]NRX§ND�VH�RSDNXMH��3ÎmSUDYHN�Y\KRYXMH�]NRX§FH��MHVWOL©H�EÀKHP�XU³HQk�GRE\
SR]RURYgQm�©gGQk�]YmÎH�]�GUXKk�VNXSLQ\�QHXK\QH�DQL�QHPg�Y¬]QDPQk�PmVWQm�DQL�V\VWkPRYk�UHDNFH�
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2.6.10 =NRX§ND�QD�SÎmWRPQRVW�KLVWDPLQX

3RGVWDWD�]NRX§N\��3ÎmWRPQRVW�]QH³L§WÀQLQ�W\SX�KLVWDPLQX�YH�]NRX§HQkP�SÎmSUDYNX�Y\YROg�QD
L]RORYDQkP�WHQNkP�VWÎHYÀ�PRU³HWH�NRQWUDNFH��NWHUk�VH�SRURYQgYDMm�V�r³LQNHP�VWDQGDUGX��KLVWDPL�
QLXPGLFKORULGX��
3ÏmSUDYD�]YmÏHWH��.H�]NRX§FH�VH�SRX©LMH�]GUDYk�PRU³H�R�KPRWQRVWL�����J�D©�����J��NWHUk�E\OR

SÎHGFKR]mFK����K�SRQHFKgQR�EH]�NUPLYD��3R�XVPUFHQm�Y\NUYgFHQmP�VH�RGHMPH�GLVWgOQm�³gVW�WHQNkKR
VWÎHYD�Y�GkOFH���FP�D�Y\P\MH�VH�§HWUQÀ�SRPRFm�VWÎmND³N\�UR]WRNHP�%��]DKÎgW¬P�QD�WHSORWX����(&
D©����(&��1D�RED�NRQFH�VWÎHYQmKR�VHJPHQWX�VH�SÎLSHYQm�WHQNg�QLW��NWHURX�VH�SUR§LMH�VWÎHYQm�VWÀQD�WDN�
DE\�VWÎHYR�]ÖVWDOR�SUÖFKRGQk��-HGHQ�NRQHF�VWÎHYD�VH�WRXWR�QLWm�SÎLSHYQm�NH�VNOHQÀQkPX�QRVL³L�D�YOR©m
VH�QD�GQR�RUJgQRYk�Og]QÀ�R�REMHPX����PO�D©����PO�QDSOQÀQk�UR]WRNHP�%��NWHU¬�MH�XGU©RYgQ�QD�VWgOk
WHSORWÀ����(&�D©����(&�D�SUREXEOgYg�VH�VPÀVm�������9�9��N\VOmNX�D������9�9��R[LGX�XKOL³LWkKR�
'UXK¬�NRQHF�VWÎHYD�VH�QDSRMm�QD�L]RWRQLFN¬�VQmPD³�NRQWUDNFm��NWHUk�VH�UHJLVWUXMm�SRPRFm�N\PRJUDIX
QHER�MLQ¬P�YKRGQ¬P�NRQWLQXgOQmP�]DSLVRYD³HP�SÎL�]YÀW§HQm�SÎLEOL©QÀ�GYDFHWLQgVREQkP��1DSQXWm
VWÎHYD�Pg�E¬W�DVL�����P1����J��D�PÀOR�E\�E¬W�XSUDYHQR�SRGOH�FLWOLYRVWL�RUJgQX�
3ÏmSUDYD�UR]WRN×�

5R]WRN�$� FKORULG�VRGQ¬ ������J
FKORULG�GUDVHOQ¬ ������J
FKORULG�YgSHQDW¬�EH]YRG¬ ������J
FKORULG�KRÎH³QDW¬�EH]YRG¬ ������J
K\GURJHQIRVIRUH³QDQ�VRGQ¬�GRGHNDK\GUgW �������J
YRGD�QD�LQMHNFL � ��GR��������PO

5R]WRN�%� UR]WRN�$ �����PO
DWURSLQLXPVXOIDW ���������J
K\GURJHQXKOL³LWDQ�VRGQ¬ ������J
JOXNRVD�PRQRK\GUgW ������J
YRGD�QD�LQMHNFL ��GR��������PO

5R]WRN�%�VH�Pg�SÎLSUDYRYDW�Y©G\�³HUVWY¬�SUR�VSRWÎHEX�GR����K�
3RURYQgYDFm�UR]WRN��-DNR�SRURYQgYDFm�UR]WRN�VH�SRX©mYg�UR]WRN�KLVWDPLQLXPGLFKORULGX�5�R�GRSRUX�
³HQk�NRQFHQWUDFL�����PJ�PO��3ÎLSUDYm�VH�Y©G\�³HUVWY¬�

3URYHGHQm�]NRX§N\��2UJgQRYg�Og]HÈ�VH�Y\SOgFKQH�UR]WRNHP�%�D�QHFKg�VH����PLQ�VWDELOL]RYDW�
3R�QgVOHGQkP�GYRM��D©�WURMQgVREQkP�SURSOgFKQXWm�UR]WRNHP�%�VH�Y\YRODMm�VWDK\�VWÎHYD�SÎLGgYgQmP
UR]WRNX�KLVWDPLQLXPGLFKORULGX�5�Y�REMHPHFK�PH]L�����PO�D©�����PO��DE\�VH�]MLVWLOD�GgYND��NWHUg
]SÖVREm�UHSURGXNRYDWHOQRX�VXEPD[LPgOQm�NRQWUDNFL��7DWR�GgYND�VH�QD]¬Yg��GgYND�Y\VRNg���3ÎHG
ND©G¬P�SÎLGgQmP�KLVWDPLQX�VH�Og]HÈ�WÎLNUgW�SURSOgFKQH�UR]WRNHP�%��NRQWLQXgOQmP�SUÖWRNHP�EH]
Y\SUg]GQÀQm�Og]QÀ���'gYN\�VH�DSOLNXMm�Y�SUDYLGHOQ¬FK�LQWHUYDOHFK�XPR©ÈXMmFmFK�rSOQRX�UHOD[DFL
VWÎHYQmKR�VHJPHQWX��DVL���PLQ��

3R�]ML§WÀQm��Y\VRNk�GgYN\��VH�XU³XMH�GgYND�]YDQg��Qm]Ng��WmP��©H�VH�GR�Og]QÀ�SÎLGgYg�UR]WRN�KLV�
WDPLQLXPGLFKORULGX�5�YH�YÀW§mP�]ÎHGÀQm��DOH�YH�VWHMQ¬FK�REMHPHFK��WDN��DE\�VH�GRVgKOD�UHSURGXNR�
YDWHOQg�NRQWUDNFH�VWÎHYQmKR�VHJPHQWX�SÎLEOL©QÀ�SRORYL³Qm�YH�VURYQgQm�V�GgYNRX��Y\VRNRX��

9�GDO§mP�SRVWXSX�VH�SUDYLGHOQÀ�VWÎmGg�SRGgYgQm��Y\VRNk��D��Qm]Nk��GgYN\�UR]WRNX�KLVWDPLQX�V
SRGgQmP�]NRX§HQk�OgWN\��MHMm©�NRQFHQWUDFH�VH�XSUDYXMH�WDN��DE\�Y\YRODQg�NRQWUDNFH�VWÎHYD��SRNXG
MH�YÖEHF�SR]RURYDWHOQg��E\OD�PHQ§m�QH©�VWDK�SR��Y\VRNk�GgYFH��KLVWDPLQX��.RQWUDNFH�VWÎHYD�SR
]NRX§HQk�OgWFH�PDMm�E¬W�UHSURGXNRYDWHOQk�D�YHOLNRVW�VWDKÖ�SR��Y\VRNk��L��Qm]Nk��GgYFH�KLVWDPLQX
Pg�Y�SUÖEÀKX�VOHGRYgQm�]ÖVWDW�QH]PÀQÀQD�
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-DNR� YKRGQk� FHONRYk� DQHVWHWLNXP� VH� GRSRUX³XMH� UR]WRN� ���� J� VRGQk� VROL� IHQREDUELWDOX� D� ���� J� FKORUDORV\��

YH�����PO�UR]WRNX�FKORULGX�VRGQkKR����J�O���NWHU¬�VH�SRGg�LQWUDSHULWRQHgOQÀ�Y�GgYFH�����PO�NJ��

=KRGQRFHQm�Y­VOHGN×��=H�VURYQgQm�YHOLNRVWL�NRQWUDNFH�VWÎHYD�SR�SRGgQm�]NRX§HQk�OgWN\�V�NRQ�
WUDNFHPL�GRVD©HQ¬PL�SR��Y\VRNk��D��Qm]Nk��GgYFH�KLVWDPLQX�VH�SURYHGH�RGKDG�REVDKX�KLVWDPLQRYk
r³LQQRVWL�YH�]NRX§HQk�OgWFH��Y\MgGÎHQ¬�Y�PLNURJUDPHFK�Eg]H�KLVWDPLQX��7DWR�KRGQRWD�QHPg�SÎHVgK�
QRXW�OLPLW�XYHGHQ¬�Y�OkNRSLVQkP�³OgQNX�

-HVWOL©H�]NRX§HQ¬�UR]WRN�QHY\YROg�©gGQ¬�VWDK�VWÎHYD��SÎLSUDYm�VH�³HUVWY¬�UR]WRN�]NRX§HQk�OgWN\
V�SÎLGDQ¬P�KLVWDPLQHP�Y�PQR©VWYm��NWHUk�SÎHGVWDYXMH�SRYROHQk�PD[LPXP�SUR�]NRX§HQRX�OgWNX
SRGOH�OkNRSLVQkKR�³OgQNX��D�SR]RUXMH�VH��]GD�SR�SÎLGgQm�GR�Og]QÀ�RGSRYmGg�NRQWUDNFH�VWÎHYD�SÎLGD�
QkPX�KLVWDPLQX��-HVWOL©H�WRPX�WDN�QHQm�QHER�QHQm�OL�NRQWUDNFH��Y\YRODQg�]NRX§HQ¬P�UR]WRNHP
UHSURGXNRYDWHOQg� QHER� MVRX�OL� QgVOHGQk� RGSRYÀGL� QD� �Y\VRNRX�� D� �Qm]NRX�� GgYNX� KLVWDPLQX
VQm©HQ\�� Y¬VOHGN\� ]NRX§N\� QHMVRX� KRGQRWLWHOQk� D� SURYHGH� VH� =NRX§ND� QD� K\SRWHQ]LYQm� OgWN\
���������

2.6.11 =NRX§ND�QD�K\SRWHQ]LYQm�OgWN\

3RGVWDWD�]NRX§N\��1H©gGRXFm�SÎmPÀV�OgWHN�VQL©XMmFmFK�NUHYQm�WODN�YH�]NRX§HQkP�SÎmSUDYNX�VH
]ML§ÔXMH�QD�NUHYQmP�WODNX�DQHVWH]RYDQk�NR³N\�Y�SRURYQgQm�V�r³LQNHP�KLVWDPLQX�
3ÏmSUDYD�]YmÏHWH��.H�]NRX§FH�VH�SRX©LMH�]GUDYg�NR³ND�R�KPRWQRVWL�QDG���NJ��NWHUg�VH�XYHGH�GR

FHONRYk�DQHVWH]LH�SRPRFm�FKORUDORV\�QHER�EDUELWXUgWX�WDN��DE\�VH�]DMLVWLOR�XGU©RYgQm�VWgOkKR�NUHYQm�
KR�WODNX���

=YmÎH�VH�XSHYQm�QD�RSHUD³QmP�VWROH�Y�SROR]H�QD�]gGHFK�D�GEg�VH�QD� WR��DE\� WÀOHVQg� WHSORWD�
PÀÎHQg� UHNWgOQmP� WHSORPÀUHP�� QHNOHVOD� SRG� I\]LRORJLFNRX� KRGQRWX��'R� SUÖGX§QLFH� VH� ]DYHGH
G¬FKDFm�NDQ\OD��'UXKg�NDQ\OD��QDSOQÀQg�KHSDULQL]RYDQ¬P�UR]WRNHP�FKORULGX�VRGQkKR����J�O���VH
]DYHGH�GR�DUWHULD�FDURWLV�FRPPXQLV�D�VSRMm�VH�V�YKRGQ¬P�VQmPD³HP�NUHYQmKR�WODNX�D�V�UHJLVWUD³QmP
]DÎm]HQmP�� XPR©ÈXMmFmP� NRQWLQXgOQm� ]g]QDP�� 3UR� QLWUR©LOQm� SRGgYgQm� ]NRX§HQkKR� SÎmSUDYNX� D
UHIHUHQ³Qm�OgWN\�VH�]DYHGH�GR�YHQD�IHPRUDOLV�WÎHWm�NDQ\OD��QDSOQÀQg�Wk©�KHSDULQL]RYDQ¬P�UR]WRNHP
FKORULGX�VRGQkKR����J�O���3R�GHVHWL��D©�SDWQgFWLPLQXWRYk�VWDELOL]DFL�NUHYQmKR�WODNX�VH�SÎLVWRXSm
N�YODVWQm�]NRX§FH�
3ÏmSUDYD�UR]WRN×��=NRX§HQg�OgWND�VH�UR]SXVWm�Y�UR]WRNX�FKORULGX�VRGQkKR����J�O��QHER�Y�MLQkP

SÎHGHSVDQkP�UR]SRX§WÀGOH�QD�NRQFHQWUDFL�SÎHGHSVDQRX�Y�SÎmVOX§QkP�³OgQNX�
5HIHUHQ³Qm� OgWNRX� MH� KLVWDPLQLXPGLFKORULG�5�� NWHU¬� VH� UR]SXVWm� Y� UR]WRNX�FKORULGX� VRGQkKR

���J�O��QD�NRQFHQWUDFL�RGSRYmGDMmFm�����)J�KLVWDPLQRYk�Eg]H�Y���PO��UR]WRN�KLVWDPLQX��
3URYHGHQm�]NRX§N\��1HMGÎmYH�MH�WÎHED�RYÀÎLW�FLWOLYRVW�]YmÎHWH�QD�KLVWDPLQ�WmP��©H�VH�PX�YVWÎLNXMH

Y� SUDYLGHOQ¬FK� LQWHUYDOHFK� UR]WRN� KLVWDPLQX� Y� GgYNgFK�� RGSRYmGDMmFmFK� ���� )J� D� ����� )J
KLVWDPLQRYk�Eg]H��WM������PO�D�����PO�UR]WRNX�KLVWDPLQX�56��QD�NLORJUDP�WÀOHVQk�KPRWQRVWL��.D©Gg
QgVOHGXMmFm�GgYND�VH�YVWÎmNQH�QHMGÎmYH�]D���PLQ�SR�QDYUgFHQm�NUHYQmKR�WODNX�N�QRUPÀ��.R³ND�VH
SRX©LMH�NH�]NRX§FH�SRX]H�WHKG\��MHVWOL©H�SR�QL©§m�GgYFH�KLVWDPLQX�GRMGH�NH�]ÎHWHOQkPX�D�NRQVWDQWQm�
PX�SRNOHVX�NUHYQmKR�WODNX�D�MHVWOL©H�Y\§§m�GgYND�KLVWDPLQX�Y\YROg�Y\§§m�RGSRYÀ»�

3ÎL�YODVWQm�]NRX§FH�VH�]YmÎHWL�YVWÎmNQH���PO�UR]WRNX�KLVWDPLQX�QD�NLORJUDP��SDN�GYDNUgW�UR]WRN
]NRX§HQkKR�SÎmSUDYNX�Y�REMHPX�D�NRQFHQWUDFL�SÎHGHSVDQk�Y�SÎmVOX§QkP�³OgQNX�D�QDNRQHF�RSÀW���PO
UR]WRNX�KLVWDPLQX�QD�NLORJUDP��7DWR�³WYHÎLFH�GgYHN�VH�GYDNUgW�RSDNXMH�D�FHOg�]NRX§ND�VH�]DNRQ³m
SRGgQmP�����PO�UR]WRNX�KLVWDPLQX�56�QD�NLORJUDP��=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H
SRNOHV�NUHYQmKR�WODNX�QD�Y\§§m�GgYNX�KLVWDPLQX������PO�NJ��MH�YÀW§m�QH©�QD�GgYNX�QL©§m������PO�NJ��



6EmUND�]gNRQÖ�³���������� ²gVWND��

��������=NX§HEQm�PHWRG\

6WUDQD����

=KRGQRFHQm�Y­VOHGN×��=NRX§HQ¬�SÎmSUDYHN�QHY\KRYXMH�
D� MHVWOL©H�SUÖPÀUQg�KRGQRWD�]H�VkULH�RGSRYÀGm�QD�]NRX§HQ¬�SÎmSUDYHN�MH�YÀW§m�QH©�SUÖPÀU�RGSRYÀGm

QD�����PO�UR]WRNX�KLVWDPLQX�QD�NLORJUDP��QHER
E� MHVWOL©H�QÀNWHUg�]�GgYHN�]NRX§HQkKR�SÎmSUDYNX�Y\YROg�YÀW§m�SRNOHV�NUHYQmKR�WODNX�QH©�]gYÀUH³Qg

GgYND�UR]WRNX�KLVWDPLQX������PO�NJ��
.R³ND�VH�QHPÖ©H�SRX©mW�NH�]NRX§HQm�MLQkKR�SÎmSUDYNX�QD�REVDK�K\SRWHQ]LYQmFK�OgWHN��MHVWOL©H

SODWm�NULWkULXP�E��QHER�MHVWOL©H�RGSRYÀ»�QD�NRQH³QRX�Y\§§m�GgYNX�KLVWDPLQX�MH�PHQ§m�QH©�SUÖPÀU
RGSRYÀGm�QD�SÎHGFKR]m�QL©§m�GgYN\�KLVWDPLQX�

2.6.12 =NRX§ND� PLNURELgOQmKR� ]QH³L§WÀQm� QHVWHULOQmFK� Y¬URENÖ� �FHONRY¬� SR³HW� ©LY¬FK
DHUREÖ�

&HONRY¬�SR³HW�©LY¬FK�DHUREÖ�VH�VWDQRYm�PHWRGRX�PHPEUgQRYk�ILOWUDFH��SR³mWgQmP�QD�DJDURY¬FK
SÖGgFK�QHER�]D�SRPRFL�ÎDG\�ÎHGÀQm�SRGOH�SÎHGSLVX�

6WDQRYHQm� VH� SURYgGm� ]D� SRGPmQHN� Y\OX³XMmFmFK� QDKRGLOk� ]QH³L§WÀQm�� 2SDWÎHQm� N� Y\ORX³HQm
]QH³L§WÀQm�QHSÖVREm�QD�SURND]RYDQk�PLNURRUJDQLVP\�

3RNXG�QHQm�SÎHGHSVgQR�MLQDN��SRX©mYg�VH����J�QHER����PO�]NRX§HQk�OgWN\��RGHEUDQk�]D�Y¬§H
XYHGHQ¬FK�SRGPmQHN��.�]mVNgQm�SR©DGRYDQkKR�PQR©VWYm�VH�VPmFKg�YmFH�Y]RUNÖ�OgWN\�QgKRGQÀ�RGH�
EUDQ¬FK�QHER�REVDK�GRVWDWH³QkKR�PQR©VWYm�QgGRE��3RGOH�SRYDK\�]NRX§HQk�OgWN\�VH�ÎHGm��UR]SRX§Wm�
VXVSHQGXMH�QHER�HPXOJXMH�]D�SRX©LWm�YKRGQk�WHNXWLQ\�

3RNXG�Pg�OgWND�SURWLPLNUREQm�YODVWQRVWL��RGVWUDQm�VH�W\WR�]ÎHGÀQmP��QHXWUDOL]DFm�QHER�ILOWUDFm�
3RX©LMH�VH�YKRGQ¬�VWXSHÈ�ÎHGÀQm��DE\�SR³HW�NRORQLH� WYRÎmFmFK� MHGQRWHN�E\O�Y�GRSRUX³HQ¬FK

PH]mFK�SRX©LWk�PHWRG\�
'RSRUX³HQk�©LYQk�SÖG\�MVRX�XYHGHQ\�GgOH�

3ÎmSUDYD�Y]RUNX

/gWN\�UR]SXVWQk�YH�YRGÁ�����J�QHER����PO�]NRX§HQk�OgWN\�VH�UR]SXVWm�QHER�]ÎHGm�Y�WOXPLYkP
UR]WRNX�FKORULGX�VRGQkKR�V�SHSWRQHP�R�S+������YL]�GgOH��QHER�Y�MLQk�YKRGQk�WHNXWLQÀ��NWHUg�Y�SRG�
PmQNgFK�]NRX§N\�QHPg�SURWLPLNUREQm�r³LQHN��D�GRSOQm�VH�Mm�QD�����PO��SRYDKD�QÀNWHU¬FK�OgWHN
Y\©DGXMH�SRX©mW�YÀW§m�REMHP���3RNXG�MH�WÎHED��XSUDYm�VH�S+�QD�DVL���
/gWN\�QHUR]SXVWQk�YH�YRGÁ��QHOLSRILOQm������J�QHER����PO�]NRX§HQk�OgWN\�VH�VXVSHQGXMH�Y�WOX�

PLYkP�UR]WRNX�FKORULGX�VRGQkKR�V�SHSWRQHP�R�S+�����QHER�MLQk�YKRGQk�WHNXWLQÀ��NWHUg�Y�SRG�
PmQNgFK�]NRX§N\�QHPg�SURWLPLNUREQm�r³LQHN�D�GRSOQm�VH�Mm�QD�����PO��SRYDKD�QÀNWHU¬FK�OgWHN�Y\©D�
GXMH�SRX©mW�YÀW§m�REMHP���=NRX§HQg�OgWND�VH�Y�SÎmSDGÀ�SRWÎHE\�UR]GUWm�D�VXVSHQ]H�VH�PHFKDQLFN\
]KRPRJHQL]XMH��-H�PR©Qk�SÎLGDW�YKRGQRX��SRYUFKRYÀ�DNWLYQm�OgWNX��QDSÎ��NH�§SDWQÀ�VPg³LY¬P�OgW�
NgP�VH�PÖ©H�SÎLGDW�SRO\VRUEgW����Y�NRQFHQWUDFL���J�O�N�XVQDGQÀQm�WYRUE\�VXVSHQ]H��3RNXG�MH�WÎHED�
XSUDYm�VH�S+�QD�DVL���
/gWN\�OLSRILOQm�����J�QHER����PO�]NRX§HQk�OgWN\�VH�]KRPRJHQL]XMH�V���J�SRO\VRUEgWX����QHER����

SÎL³HP©�VH��SRNXG�MH�WR�WÎHED��]DKÎHMH�QD����(&��Y¬MLPH³QÀ�O]H�Y�QH]E\WQ¬FK�SÎmSDGHFK�]DKÎgW
SR�NUgWNRX�GREX�QD����(&���3ÎL�WkWR�WHSORWÀ�VH�QD�YRGQm�Og]QL�QHER�Y�VX§gUQÀ�GREÎH�SURPmFKg� D
SÎLGg�VH����PO�WOXPLYkKR�UR]WRNX�FKORULGX�VRGQkKR�V�SHSWRQHP�R�S+�����]DKÎgWkKR��SRNXG�MH�WR
WÎHED��QD�QHMY¬§H����(&��7DWR�WHSORWD�VH�XGU©XMH�MHQ�SR�GREX�SRWÎHEQRX�N�Y\WYRÎHQm�HPXO]H�D�QHVPm
SÎHNUR³LW����PLQ��3RNXG�MH�WÎHED��XSUDYm�VH�S+�HPXO]H�QD�DVL���
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=NRX§HQm�Y]RUNX

0HPEUgQRYg�ILOWUDFH
3RX©mYDMm�VH�PHPEUgQRYk�ILOWU\�V�QRPLQgOQm�YHOLNRVWm�SoUÖ�QHMY¬§H������)P�D�MHMLFK©�r³LQQRVW

]DGU©HW�EDNWHULH�E\OD�RYÀÎHQD��)LOWU\�]�GXVL³QDQÖ�FHOXORV\�VH�QDSÎ��SRX©mYDMm�SUR�YRGQk��ROHMRYk�D
VODEÀ�OLKRYk�UR]WRN\�D�ILOWU\�]�RFWDQX�FHOXORV\�VH�QDSÎ��SRX©mYDMm�SUR�VLOQÀ�OLKRYk�UR]WRN\�

'gOH�SRSVDQg�PHWRGD�VH�Y]WDKXMH�QD�SRX©LWm�PHPEUgQRY¬FK�ILOWUÖ�R�SUÖPÀUX�DVL����PP��3RNXG
VH�SRX©LMm�ILOWU\�MLQkKR�SUÖPÀUX��PÀO\�E\�VH�MLP�SÎL]SÖVRELW�REMHP\�]ÎH»RYDFmFK�D�SURP¬YDFmFK
UR]WRNÖ��)LOWUD³Qm�SÎmVWURM�D�PHPEUgQRYk�ILOWU\�VH�VWHULOL]XMm�YKRGQ¬PL�SRVWXS\��3ÎmVWURM�MH�XSUDYHQ
WDN��DE\�]NRX§HQ¬�UR]WRN�PRKO�E¬W�GR�QÀKR�QDSOQÀQ�D�ILOWURYgQ�]D�DVHSWLFN¬FK�SRGPmQHN�D�DE\
XPR©QLO�SÎHQHVHQm�ILOWUX�QD�SRYUFK�©LYQk�SÖG\��3RX©LMm�VH�GYD�PHPEUgQRYk�ILOWU\��QD�ND©G¬�VH
SÎHQHVH����PO�QHER�PQR©VWYm�UR]WRNX�RGSRYmGDMmFm���J�]NRX§HQkKR�Y]RUNX�D�LKQHG�VH�]ILOWUXMH��-H�OL
WÎHED��]ÎHGm� VH�]NRX§HQ¬� UR]WRN� WDN��DE\�E\O�R³HNgYDQ¬�SR³HW�NRORQLm����D©������2ED� ILOWU\� VH
SURP\Mm�QHMPkQÀ�WÎLNUgW�DVL�����PO�YKRGQk�WHNXWLQ\��MDNR�QDSÎ��WOXPLY¬P�UR]WRNHP�V�FKORULGHP
VRGQ¬P� D� V� SHSWRQHP� R� S+� ����� 3UR� OLSRILOQm� OgWN\� PÖ©H� WDWR� WHNXWLQD� REVDKRYDW� YKRGQRX
SRYUFKRYÀ�DNWLYQm�OgWNX��MDNR�MH�SRO\VRUEgW����QHER�����-HGHQ�]�ILOWUÖ��XU³HQ¬�SUR�VWDQRYHQm�SR³WX
EDNWHULm��VH�SÎHQHVH�QD�SRYUFK�DJDURYk�SÖG\�%�D�GUXK¬��XU³HQ¬�SUR�VWDQRYHQm�SR³WX�KXE��QD�SRYUFK
DJDURYk�SÖG\�&��3ÖGD�%�VH�LQNXEXMH�SÎL�WHSORWÀ����(&�D©����(&�SR�GREX���GQm�D�SÖGD�&�SÎ;�WHSORWÀ
���(&�D©����(&�Wk©�SR�GREX���GQm��SRNXG�QHQm�PR©Q¬�VSROHKOLYÀM§m�RGH³HW�Y�NUDW§m�GREÀ��6SR³mWDMm
VH�Y\URVWOk�NRORQLH�D�Y\SR³mWg�VH�SR³HW�PLNURRUJDQLVPÖ�QD���J�QHER���PO�]NRX§HQk�OgWN\��SRNXG
MH�WÎHED�]YOg§Ô�EDNWHULH�D�]YOg§Ô�KRXE\�

3R´mWgQm�QD�SHYQ­FK�S×GgFK
3UR�EDNWHULH��3RX©mYDMm�VH�3HWULKR�PLVN\�R�SUÖPÀUX���FP�D©����FP��GR�ND©Gk�VH�Gg�VPÀV���PO

]NRX§HQkKR�UR]WRNX�D�DVL����PO�DJDURYk�SÖG\�%�RKÎgWk�QD�QHMY¬§H����(&��$OWHUQDWLYQÀ�VH�]NRX§HQ¬
UR]WRN�UR]HWÎH�QD�SRYUFK�]WXKOk�SÖG\�Y�3HWULKR�PLVFH�R�VWHMQkP�SUÖPÀUX��3RNXG�MH�WÎHED��]ÎHGm�VH
]NRX§HQ¬�UR]WRN�WDN��DE\�SR³HW�NRORQLm�QHSÎHVDKRYDO������2G�ND©GkKR�ÎHGÀQm�VH�SÎLSUDYm�QHMPkQÀ
GYÀ�3HWULKR�PLVN\�D�LQNXEXMm�VH�SÎL����(&�D©����(&�SR�GREX���GQm��SRNXG�QHQm�PR©Q¬�VSROHKOLYÀM§m
RGH³HW�Y�NUDW§m�GREÀ��6SR³mWDMm�VH�Y\URVWOk�NRORQLH�D�Y\SR³mWg�VH�Y¬VOHGHN�]�PLVN\�V�QHMY\§§mP
SR³WHP� NRORQLm� V� SÎLKOkGQXWmP� N� WRPX�� ©H� ���� NRORQLm� QD� SORWQÀ� MH� PD[LPXP� SUR� VSUgYQk
Y\KRGQRFHQm�
3UR�KRXE\��3RX©mYDMm�VH�3HWULKR�PLVN\�R�SUÖPÀUX���FP�D©����FP��GR�ND©Gk�VH�Gg�VPÀV���PO

]NRX§HQkKR�UR]WRNX�D�DVL����PO�DJDURYk�SÖG\�&�RKÎgWk�QD�QHMY¬§H����(&��$OWHUQDWLYQÀ�VH�]NRX§HQ¬
UR]WRN�UR]HWÎH�QD�SRYUFK�]WXKOk�SÖG\�Y�3HWULKR�PLVFH�R�VWHMQkP�SUÖPÀUX��3RNXG�MH�WÎHED��]ÎHGm�VH
]NRX§HQ¬�UR]WRN�WDN��DE\�SR³HW�NRORQLm�QHSÎHVDKRYDO������6�ND©G¬P�ÎHGÀQmP�VH�SÎLSUDYm�QHMPkQÀ
GYÀ�3HWULKR�PLVN\�D�LQNXEXMm�VH�SÎL����(&�D©����(&�SR�GREX���GQm��SRNXG�QHQm�PR©Q¬�VSROHKOLYÀM§m
RGH³HW�Y�NUDW§m�GREÀ��6SR³mWDMm�VH�Y\URVWOk�NRORQLH�D�Y\SR³mWg�VH�Y¬VOHGHN�]�PLVHN�V�SR³WHP�NRORQLm
PHQ§mP�QH©�����

6kULRYk�ÏHGÁQm
3ÎLSUDYm�VH�VkULH�GYDQgFWL�]NXPDYHN��]�QLFK©�ND©Gg�REVDKXMH���PO�D©����PO�©LYQk�SÖG\�$��'R

ND©Gk�]�SUYQmFK�WÎm�]NXPDYHN�VH�SÎLGg���PO���NUgW�]ÎHGÀQk��UR]SX§WÀQk�QHER�]KRPRJHQL]RYDQk�OgW�
N\��MDN�MH�SRSVgQR�Y¬§H��'R�GDO§mFK�WÎm�]NXPDYHN�VH�SÎLGg�SR���PO����NUgW�]ÎHGÀQk�D�GR�QgVOHGXMm�
FmFK�WÎm�SR���PO�����NUgW�]ÎHGÀQk�OgWN\��'R�SRVOHGQmFK�WÎm�]NXPDYHN�VH�SÎLGg�SR���PO�UR]SXVWLGOD�
=NXPDYN\�VH�LQNXEXMm�SÎL����(&�D©����(&�QHMPkQÀ�SR�GREX���GQÖ��9�SRVOHGQmFK�WÎHFK�]NXPDYNgFK
QHPg�GRMmW�N�UÖVWX�PLNURRUJDQLVPÖ��3RNXG�RGH³mWgQm�Y¬VOHGNÖ�MH�QHVQDGQk�QHER�QHMLVWk�]�GÖYRGÖ
SÎmWRPQRVWL�]NRX§HQk�OgWN\��SURYHGH�VH�Y\R³NRYgQm�GR�WHNXWk�SÖG\�QHER�QD�SHYQRX�SÖGX�D�Y¬VOHG�
N\�VH�RGH³mWDMm�D©�SR�GDO§m�LQNXED³Qm�GREÀ��1HMSUDYGÀSRGREQÀM§m�SR³HW�PLNUREÖ�Y���J�QHER�Y���PO
VH�VWDQRYm�]�WDEXON\����������
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7DE�����������1HMSUDYGÀSRGREQÀM§m�SR³HW�PLNURRUJDQLVPÖ

3R³HW�]NXPDYHN�V�PLNURELgOQmP�UÖVWHP�SUR�SRX©LWk�PQR©VWYm�]NRX§HQkKR 1HMSUDYGÀSRGREQÀM§m�SR³HW
SÎmSUDYNX PLNURRUJDQLVPÖ�Y���J

�QHER�Y���PO�

����PJ�QHER�����PO ���PJ�QHER������PO ��PJ�QHER�������PO
YH�]NXPDYFH YH�]NXPDYFH YH�]NXPDYFH

� � � ��!�����
� � � ���������
� � � ���������
� � � ���������

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

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

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

-HVWOL©H�Y�SUYQmP�VORXSFL�Y\ND]XMm�PLNURELgOQm�UÖVW�GYÀ�]NXPDYN\�QHER�PkQÀ��MH�QHMSUDYGÀSR�
GREQÀM§m�SR³HW�PLNURRUJDQLVPÖ�Y���J��QHER�Y���PO��PHQ§m�QH©�����

5ÖVWRYk�YODVWQRVWL�SÖG�D�YDOLGLWD�PHWRG�QD�VWDQRYHQm�SR³WX

-H�OL�WÎHED��SRVWXSXMH�VH�WDNWR��GgOH�XYHGHQk�WHVWRYDFm�NPHQ\�VH�NXOWLYXMm����K�D©����K�SÎL����(&
D©����(&�QHER�SUR�&DQGLGD�DOELFDQV����K�SÎL����(&�D©����(&�YH�]NXPDYNgFK�V�SÖGRX�$�
6WDSK\ORFRFFXV�DXUHXV��QDSÎ� $7&&������3��1&,%�������&,3���������&&0������

&1&7&�0DX�������
QHER $7&&�������1&,%�������&,3�������&&0������

&1&7&�0DX�������
%DFLOOXV�VXEWLOLV��QDSÎ� $7&&�������1&,%�������&,3��������&&0�������&1&7&�%V������
(VFKHULFKLD�FROL��QDSÎ� $7&&�������1&,%�������&,3���������&&0������
&DQGLGD�DOELFDQV��QDSÎ� $7&&�������&,3����������&&0�������&1&7&�������

QHER $7&&��������1&3)�������&,3��������&&0�������&1&7&�������
²gVW�Y\URVWOk�NXOWXU\�VH�]ÎHGm�WOXPLY¬P�UR]WRNHP�V�FKORULGHP�VRGQ¬P�D�V�SHSWRQHP�R�S+����

WDN��DE\�Y]QLNOg�VXVSHQ]H�REVDKRYDOD�Y���PO�DVL�����©LY¬FK�]gURGNÖ�
-H�OL�WÎHED��SRX©LMH�VH�VDPRVWDWQÀ�VXVSHQ]H�ND©GkKR�PLNURRUJDQLVPX�MDNR�NRQWUROD�PHWRG�QD

VWDQRYHQm�SR³WX�]gURGNÖ�]D�SÎLGgQm�D�Wk©�]D�QHSÎmWRPQRVWL�]NRX§HQk�OgWN\�
3ÎL�RYÀÎRYgQm�PHWRG\�VH�SR³HW�X�ND©GkKR�WHVWRYDQkKR�PLNURRUJDQLVPX�QHVPm�OL§LW�R�YmFH�QH©

GHVHWLQgVREHN�RG�Y\SR³WHQkKR�PQR©VWYm�UHIHUHQ³Qm�VXVSHQ]H��.�RYÀÎHQm�VWHULOLW\�SÖG��ÎHGLFmKR�UR]�
WRNX�D�DVHSWLFNkKR�SURYHGHQm�]NRX§N\�VH�VWDQRYm�FHONRY¬�SR³HW�©LY¬FK�DHUREQmFK�]gURGNÖ�]D�SRX©LWm
VWHULOQmKR�WOXPLYkKR�UR]WRNX�V�FKORULGHP�VRGQ¬P�D�SHSWRQHP�R�S+�����MDNR�]NRX§HQkKR�SÎmSUDYNX�
1HPg�Y�QÀP�E¬W�SURNg]gQ�©gGQ¬�UÖVW�PLNURRUJDQLVPÖ�
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RGSRYmGg�������PRO�O��

9\KRGQRFHQm�Y¬VOHGNÖ

-H�OL�Y�³OgQNX�XYHGHQ�OLPLW�SR³WX��LQWHUSUHWXMH�VH�WDNWR�
�� �PLNURRUJDQLVPÖ���QHMY\§§m�SÎmSXVWQg�KRGQRWD�MH������� �� �

�� �PLNURRUJDQLVPÖ���QHMY\§§m�SÎmSXVWQg�KRGQRWD�MH������� �DWG�� �

1gVOHGXMmFm�´gVW�VH�XYgGm�SUR�LQIRUPDFL�D�MDNR�YRGmWNR��QHWYRÏm�]gYD]QRX�VRX´gVW�FHONRYk�PHWRG\�

'RSRUX³HQk�©LYQk�SÖG\�D�UR]WRN\

1gVOHGXMmFm�UR]WRN�D�©LYQk�SÖG\�E\O\�VKOHGgQ\�GRVWDWH³Q¬PL�SUR�r³HO\��SUR�NWHUk�MVRX�Y�OkNRSLVH
SÎHGHSVgQ\�SUR�]NRX§NX�QD�PLNURELgOQm�]QH³L§WÀQm��-LQk�SÖG\�PRKRX�E¬W�SRX©LW\��PDMm�OL�SRGREQk
Y¬©LYQk�D�VHOHNWLYQm�YODVWQRVWL�SUR�PLNURRUJDQLVP\��NWHUk�VH�PDMm�]ML§ÔRYDW�

7OXPLY¬�UR]WRN�V�FKORULGHP�VRGQ¬P�D�V�SHSWRQHP�R�S+����
GLK\GURJHQIRVIRUH³QDQ�GUDVHOQ¬ �����J��

K\GURJHQIRVIRUH³QDQ�VRGQ¬�GLK\GUgW �����J��

FKORULG�VRGQ¬� �����J��

SHSWRQ��]�PDVD�QHER�NDVHLQX� �����J
YRGD ��������PO

0Ö©H�VH�SÎLGDW�SRO\VRUEgW����QHER�������J�O�D©����J�O���6WHULOL]XMH�VH����PLQ�Y�DXWRNOgYX�SÎL
����(&�

7HNXWg�SÖGD�$��SÖGD�V�K\GURO\]gW\�VoML�D�NDVHLQX�
SDQNUHDWLFN¬�K\GURO\]gW�NDVHLQX �����J
SDSDLQRY¬�K\GURO\]gW�VoML �����J
FKORULG�VRGQ¬ �����J
K\GURJHQIRVIRUH³QDQ�GUDVHOQ¬ �����J
JOXNRVD�PRQRK\GUgW � �����J
YRGD � �������PO

S+�VH�XSUDYm�WDN��DE\�SR�VWHULOL]DFL�E\OR������������6WHULOL]XMH�VH����PLQ�Y�DXWRNOgYX�SÎL�����(&�

$JDURYg�SÖGD�%��DJDURYg�SÖGD�V�K\GURO\]gW\�VoML�D�NDVHLQX�
SDQNUHDWLFN¬�K\GURO\]gW�NDVHLQX �����J
SDSDLQRY¬�K\GURO\]gW�VoML �����J
FKORULG�VRGQ¬ �����J
DJDU �����J
YRGD ��������PO

S+�VH�XSUDYm�WDN��DE\�SR�VWHULOL]DFL�E\OR������������6WHULOL]XMH�VH����PLQ�Y�DXWRNOgYX�SÎL�����(&�

$JDURYg�SÖGD�&��6DERXUDXGÖY�JOXNRVRY¬�DJDU�V�DQWLELRWLN\�
SHSWRQ��]�PDVD�D�NDVHLQX� �����J
JOXNRVD�PRQRK\GUgW �����J
DJDU �����J
YRGD ��������PO

S+�VH�XSUDYm�WDN��DE\�SR�VWHULOL]DFL�E\OR������������6WHULOL]XMH�VH����PLQ�Y�DXWRNOgYX�SÎL�����(&�
%H]SURVWÎHGQÀ�SÎHG�SRX©LWmP�VH�SÎLGg������J�VRGQk�VROL�EHQ]\OSHQLFLOOLQX�D������J�WHWUDF\NOLQX�QD
��O�SÖG\�YH�IRUPÀ�VWHULOQmKR�UR]WRNX�QHER�H�SÎLGg���PJ�FKORUDPIHQLNROX�QD��O�SÖG\�SÎHG�VWHULOL]DFm�
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7HNXWg�SÖGD�'��ODNWRVRYg�SÖGD�
PDVRY¬�Y¬WD©HN ����J
SDQNUHDWLFN¬�K\GURO\]gW�©HODWLQ\ ����J
ODNWRVD ����J
YRGD �������PO

S+�VH�XSUDYm�WDN��DE\�SR�VWHULOL]DFL�E\OR������������6WHULOL]XMH�VH����PLQ�Y�DXWRNOgYX�SÎL�����(&
D�LKQHG�VH�RFKODGm�

2ERKDFHQg�WHNXWg�SÖGD�(��0RVVHORYD�RERKDFHQg�SÖGD�SUR�(QWHUREDFWHULDFHDH�
SDQNUHDWLFN¬�K\GURO\]gW�©HODWLQ\ �����J
JOXNRVD�PRKRK\GUgW �����J
VX§HQg�KRYÀ]m�©OX³ �����J
GLK\GURJHQIRVIRUH³QDQ�GUDVHOQ¬ �����J
K\GURJHQIRVIRUH³QDQ�VRGQ¬�GLK\GUgW �����J
EULODQWQm�]HOHÈ ����PJ
YRGD �������PO

S+�VH�XSUDYm�WDN��DE\�SR�]DKÎgWm�E\OR������������=DKÎmYg�VH����PLQ�SÎL�����(&�D�LKQHG�VH�RFKODGm�

$JDURYg�SÖGD�)��©OX³RY¬�DJDU�V�JOXNRVRX��NU\VWDORYRX�YLROHWm�D�QHXWUgOQm�³HUYHQm�
NYDVQL³Q¬�Y¬WD©HN �����J
SDQNUHDWLFN¬�K\GURO\]gW�©HODWLQ\ �����J
©OX³RYk�VROL �����J
ODNWRVD �����J
FKORULG�VRGQ¬ �����J
JOXNRVD�PRQRK\GUgW �����J
DJDU �����J
QHXWUgOQm�³HUYHÈ ����PJ
NU\VWDORYg�YLROHÔ �� ��PJ
YRGD �������PO

S+�VH�XSUDYm�WDN��DE\�SR�]DKÎgWm�E\OR������������=DKÎHMH�VH�N�YDUX��QHO]H�]DKÎmYDW�Y�DXWRNOgYX�

7HNXWg�SÖGD�*��0DF&RQNH\RYD�SÖGD�
SDQNUHDWLFN¬�K\GURO\]gW�©HODWLQ\ �����J
ODNWRVD �����J
VX§HQg�KRYÀ]m�©OX³ � ����J
EURPNUHVRORYg�³HUYHÈ ���PJ
YRGD ������PO

S+�VH�XSUDYm�WDN��DE\�SR�VWHULOL]DFL�E\OR������������6WHULOL]XMH�VH����PLQ�Y�DXWRNOgYX�SÎL�����(&�

$JDURYg�SÖGD�+��0DF&RQNH\ÖY�DJDU�
SDQNUHDWLFN¬�K\GURO\]gW�©HODWLQ\ �����J
SHSWRQ��]�PDVD�D�NDVHLQX� �����J
ODNWRVD �����J
FKORULG�VRGQ¬ �����J
©OX³RYk�VROL �����J
DJDU �����J
QHXWUgOQm�³HUYHÈ ���PJ
NU\VWDORYg�YLROHÔ ���PJ
YRGD � �����PO
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S+�VH�XSUDYm�WDN��DE\�SR�VWHULOL]DFL�E\OR������������=D�VWgOkKR�WÎHSgQm�VH�SRYDÎm���PLQ�D�SDN�VH
VWHULOL]XMH����PLQ�Y�DXWRNOgYX�SÎL�����(&�

7HNXWg�SÖGD�,��WHWUDWKLRQDQRYg�SÖGD�VH�©OX³m�D�EULODQWQm�]HOHQm�
SHSWRQ � ����J
VX§HQg�KRYÀ]m�©OX³ � ����J
FKORULG�VRGQ¬ � ����J
XKOL³LWDQ�YgSHQDW¬ �����J
WHWUDWKLRQDQ�GUDVHOQ¬ �����J
EULODQWQm�]HOHÈ ���PJ
YRGD ������PO

S+�VH�XSUDYm�WDN��DE\�E\OR�SR�]DKÎgWm������������=DKÎHMH�VH�SUgYÀ�N�YDUX��1HO]H�RSDNRYDQÀ�]DKÎm�
YDW�

$JDURYg�SÖGD�-��GHR[\FKRODQR�FLWURQDQRY¬�DJDU�
PDVRY¬�Y¬WD©HN �����J
SHSWRQ�]�PDVD �����J
ODNWRVD �����J
FLWURQDQ�VRGQ¬ �����J
FLWURQDQ�©HOH]LW¬ � ����J
GHR[\FKRODQ�VRGQ¬ � ����J
DJDU �����J
QHXWUgOQm�³HUYHÈ ���PJ
YRGD ������PO

S+�VH�XSUDYm�WDN��DE\�SR�]DKÎgWm�E\OR������������3RYDÎm�VH���PLQ��RFKODGm�QD����(&�D�UR]SOQm�VH
GR�3HWULKR�PLVHN��1HO]H�]DKÎmYDW�Y�DXWRNOgYX�

$JDURYg�SÖGD�.��GHR[\FKRODQRY¬�DJDU�V�[\ORVRX�D�O\VLQHP�
[\ORVD �����J
/�O\VLQ �����J
ODNWRVD �����J
VDFKDURVD �����J
FKORULG�VRGQ¬ �����J
NYDVQL³Q¬�Y¬WD©HN �����J
IHQRORYg�³HUYHÈ ���PJ
DJDU �����J
GHR[\FKRODQ�VRGQ¬ �����J
WKLRVmUDQ�VRGQ¬ �����J
FLWURQDQ�DPRQQR�©HOH]LW¬ �����J
YRGD ������PO

S+�VH�XSUDYm�WDN��DE\�SR�]DKÎgWm�E\OR������������=DKÎHMH�VH�N�YDUX��RFKODGm�QD����(&�D�UR]SOQm�VH
GR�3HWULKR�PLVHN��1HO]H�]DKÎmYDW�Y�DXWRNOgYX�

$JDURYg�SÖGD�/��DJDU�V�EULODQWQm�]HOHQm��IHQRORYRX�³HUYHQm��ODNWRVRX�D�VDFKDURVRX�
SHSWRQ��]�PDVD�D�NDVHLQX� �����J
NYDVQL³Q¬�Y¬WD©HN � ����J
FKORULG�VRGQ¬ � ����J
ODNWRVD �����J
VDFKDURVD �����J
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DJDU �����J
IHQRORYg�³HUYHÈ ���PJ
EULODQWQm�]HOHÈ �����PJ
YRGD ������PO

3RYDÎm�VH���PLQ��+RGQRWD�S+�VH�XSUDYm�WDN��DE\�SR�VWHULOL]DFL�E\OD������������%H]SURVWÎHGQÀ�SÎHG
SRX©LWmP�VH�VWHULOL]XMH����PLQ�Y�DXWRNOgYX�SÎL�����(&��RFKODGm�VH�QD����(&�D�UR]SOQm�VH�GR�3HWULKR
PLVHN�

$JDURYg�SÖGD�0��DJDURYg�SÖGD�VH�WÎHPL�FXNU\�D�©HOH]HP�
PDVRY¬�Y¬WD©HN �����J
NYDVQL³Q¬�Y¬WD©HN �����J
SHSWRQ��]�PDVD�D�NDVHLQX� �����J
FKORULG�VRGQ¬ �����J
ODNWRVD �����J
VDFKDURVD �����J
JOXNRVD�PRQRK\GUgW �����J
FLWURQDQ�DPRQQR�©HOH]LW¬ �����J
WKLRVmUDQ�VRGQ¬ �����J
IHQRORYg�³HUYHÈ ���PJ
DJDU �����J
YRGD ������PO

=D�VWgOkKR�WÎHSgQm�VH�]DKÎHMH�D���PLQ�VH�SRYDÎm��+RGQRWD�S+�VH�XSUDYm�WDN��DE\�SR�VWHULOL]DFL�E\OD
�����������5R]SOQm�VH�GR�]NXPDYHN�GR�����MHMLFK�Y¬§N\��VWHULOL]XMH�VH�Y�DXWRNOgYX����PLQ�SÎL�����(&
D�RFKODGm�VH�Y�WDNRYk�SROR]H��SÎL�NWHUk�Pg�SÖGD�GRVWDWH³QRX�KORXENX�D�§LNP¬�SRYUFK�

$JDURYg�SÖGD�1��FHWULPLGRY¬�DJDU�
SDQNUHDWLFN¬�K\GURO\]gW�©HODWLQ\ �����J
FKORULG�KRÎH³QDW¬ � ����J
VmUDQ�GUDVHOQ¬ �����J
FHWULPLG � � ����J
DJDU �����J
YRGD ������PO
JO\FHURO �����PO

=D�VWgOkKR�WÎHSgQm�VH�]DKÎHMH�D���PLQ�VH�SRYDÎm��+RGQRWD�S+�VH�XSUDYm�WDN��DE\�SR�VWHULOL]DFL�E\OD
�����������6WHULOL]XMH�VH����PLQ�Y�DXWRNOgYX�SÎL�����(&�

$JDURYg�SÖGD�2��%DLUG�3DUNHUÖY�DJDU�
SDQNUHDWLFN¬�K\GURO\]gW�NDVHLQX �����J
PDVRY¬�Y¬WD©HN � ����J
NYDVQL³Q¬�Y¬WD©HN � ����J
FKORULG�OLWKQ¬ � ����J
DJDU �����J
JO\FLQ �����J
S\UXYDQ�VRGQ¬ �����J
YRGD ������PO

=D�VWgOkKR�WÎHSgQm�VH�]DKÎHMH�D���PLQ�VH�SRYDÎm��+RGQRWD�S+�VH�XSUDYm�WDN��DE\�SR�VWHULOL]DFL
E\OD������������6WHULOL]XMH�VH����PLQ�Y�DXWRNOgYX�SÎL�����(&��RFKODGm�VH�QD����(&�D©����(&�D�SÎLGg
���PO�VWHULOQmKR�UR]WRNX�WHOXUL³LWDQX�GUDVHOQkKR�����J�O��D����PO�HPXO]H�YDMH³QkKR�©ORXWNX�
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3ÖGD�3��RERKDFHQg�SÖGD�SUR�NORVWULGLD�
PDVRY¬�Y¬WD©HN �����J
SHSWRQ �����J
NYDVQL³Q¬�Y¬WD©HN �����J
UR]SXVWQ¬�§NURE �����J
JOXNRVD�PRQRK\GUgW �����J
F\VWHLQLXPFKORULG �����J
FKORULG�VRGQ¬ �����J
RFWDQ�VRGQ¬ �����J
DJDU �����J
YRGD ������PO

$JDU�VH�QHFKg�QDEREWQDW�D�UR]SXVWm�VH�]DKÎgWmP�N�YDUX�]D�VWgOkKR�PmFKgQm��-H�OL�WÎHED��XSUDYm�VH
KRGQRWD�S+�WDN��DE\�SR�VWHULOL]DFL�E\OD�DVL������6WHULOL]XMH�VH����PLQ�Y�DXWRNOgYX�SÎL�����(&�

3ÖGD�4��&ROXPELD�DJDU�
SDQNUHDWLFN¬�K\GURO\]gW�NDVHLQX �����J
SHSWLFN¬�K\GURO\]gW�PDVD �����J
SDQNUHDWLFN¬�K\GURO\]gW�VUGFH �����J
NYDVQL³Q¬�Y¬WD©HN �����J
NXNXÎL³Q¬�§NURE �����J
FKORULG�VRGQ¬ �����J
DJDU��SRGOH�VFKRSQRVWL�WYRÎLW�JHO �������D©������J
YRGD ������PO

$JDU�VH�QHFKg�QDEREWQDW�D�UR]SXVWm�VH�]DKÎgWmP�N�YDUX�]D�VWgOkKR�PmFKgQm��-H�OL�WÎHED��XSUDYm�VH
KRGQRWD�S+�WDN��DE\�SR�VWHULOL]DFL�E\OD������������6WHULOL]XMH�VH����PLQ�Y�DXWRNOgYX�SÎL�����(&�
2FKODGm�VH�QD����(&�D©����(&��MH�OL�WÎHED��SÎLGg�VH�JHQWDPLFLQLXPVXOIDW�Y�PQR©VWYm�RGSRYmGDMmFmP
���PJ�Eg]H�JHQWDPLFLQX�D�UR]SOQm�VH�GR�3HWULKR�PLVHN�

3ÖGD�5��ODNWRVR�VLÎL³LWDQRYg�SÖGD�
SDQNUHDWLFN¬�K\GURO\]gW�NDVHLQX �����J
NYDVQL³Q¬�Y¬WD©HN �����J
FKORULG�VRGQ¬ �����J
ODNWRVD �����J
F\VWHLQLXPFKORULG �����J
YRGD ��������PO

3R�UR]SX§WÀQm�VH�XSUDYm�S+�QD�����������D�UR]SOQm�VH�SR���PO�GR�]NXPDYHN�GkON\�����PP�D
SUÖPÀUX����PP�D�REVDKXMmFmFK�PDORX�'XUKDPRYX�]NXPDYNX��6WHULOL]XMH�VH����PLQ�Y�DXWRNOgYX�SÎL
����(&�D�XFKRYgYg�VH�SÎL���(&��3ÎHG�SRX©LWmP�VH�SÖGD�]DKÎmYg���PLQ�YH�YRGQm�Og]QL�D�RFKODGm�VH�
'R�ND©Gk�]NXPDYN\�VH�SÎLGg�����PO�UR]WRNX�GLVLÎL³LWDQX�VRGQkKR�����J�O��D�����PO�UR]WRNX�FLWURQDQX
©HOH]LWR�DPRQQkKR�����J�O���2ED�UR]WRN\�VH�SÎLSUDYm�Y�³DV�SRWÎHE\�D�ILOWUXMm�VH�SÎHV�PHPEUgQRY¬
ILOWU�������)P���

2.6.13 =NRX§N\�QD�VSHFLILFNk�PLNURRUJDQLVP\

(QWHUREDNWHULH�D�XU³LWk�MLQk�JUDPQHJDWLYQm�EDNWHULH
'×ND]��=NRX§HQ¬�SÎmSUDYHN�VH�]SUDFXMH�SRVWXSHP�XYHGHQ¬P�Y�³gVWL���������DOH�PmVWR�WOXPLYkKR

UR]WRNX�V�FKORULGHP�VRGQ¬P�D�SHSWRQHP�R�S+�����VH�SRX©LMH�©LYQg�SÖGD�'��=KRPRJHQL]XMH�VH�D
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LQNXEXMH�SÎL����(&�D©����(&�SR�GREX�SRVWD³XMmFm�N�R©LYHQm�EDNWHULm��DOH�QHSRVWD³XMmFm�N� MHMLFK
SRPQR©HQm� �REY\NOH���K�� DOH�QH�YmFH�QH©���K���7HNXWLQD� VH�SURWÎHSH��KRPRJHQL]gW� D�PQR©VWYm
RGSRYmGDMmFm���J�QHER���PO�]NRX§HQk�OgWN\�VH�SÎHQHVH�GR�����PO�SRPQR©RYDFm�SÖG\�(�D�LQNXEXMH
���K�D©����K�SÎL����(&�D©����(&��3RWRP�VH�Y\R³NXMH�QD�PLVN\�V�DJDURYRX�SÖGRX�)�D�LQNXEXMH�VH
���K�D©����K�SÎL����(&�D©����(&��3ÎmSUDYHN�Y\KRYXMH��MHVWOL©H�QD�©gGQk�PLVFH�QHY\URVWRX�NRORQLH
JUDPQHJDWLYQmFK�EDNWHULm�
.YDQWLWDWLYQm�VWDQRYHQm��'R�YKRGQ¬FK�PQR©VWYm�©LYQk�SÖG\�(�VH�SÎLGDMm�]�KRPRJHQL]gWX�D�QHER

UR]WRNX�]NRX§HQkKR�SÎmSUDYNX�PQR©VWYm�RGSRYmGDMmFm�����J������J�D������J�QHER�����PO������PO�D
�����PO�SÎmSUDYNX��,QNXEXMH�VH����K�D©����K�SÎL����(&�D©����(&��=�ND©Gk�NXOWXU\�VH�SUR�GRVD©HQm
VHOHNWLYQm�L]RODFH�SURYHGH�Y\R³NRYgQm�QD�DJDURYRX�SÖGX�)��,QNXEXMH�VH����K�D©����K�SÎL����(&�D©
���(&��5ÖVW�GREÎH�Y\YLQXW¬FK��³HUYHQ¬FK�QHER�QD³HUYHQDO¬FK�NRORQLm�JUDPQHJDWLYQmFK�EDNWHULm�VH
KRGQRWm�MDNR�SR]LWLYQm�Y¬VOHGHN��=D]QDPHQg�VH�QHMPHQ§m�PQR©VWYm�]NRX§HQkKR�SÎmSUDYNX��NWHUk
GgYg�SR]LWLYQm�Y¬VOHGHN��D�QHMYÀW§m�PQR©VWYm�]NRX§HQkKR�SÎmSUDYNX��NWHUk�GgYg�QHJDWLYQm�Y¬VOHGHN�

=�WDEXON\����������VH�VWDQRYm�SUDYGÀSRGREQ¬�SR³HW�EDNWHULm�

7DE����������

9¬VOHGN\�SUR�PQR©VWYm�SÎmSUDYNX 3UDYGÀSRGREQ¬�SR³HW�EDNWHULm
Y���J�SÎmSUDYNX��J�QHER� ����J�QHER� �����J�QHER

��PO ����PO �����PO

� � � YmFH�QH©���
� � � PkQÀ�QH©��� �D�YmFH�QH©���
� � � PkQÀ�QH©����D�YmFH�QH©��
� � � PkQÀ�QH©��

�

�

(VFKHULFKLD�FROL
'R�����PO�©LYQk�SÖG\�*�VH�SÎLGg�REMHP�NXOWXU\�SÎLSUDYHQ¬�MDNR�SUR�]NRX§NX�QD�HQWHUREDNWHULH

D�MLQk�Y\EUDQk�JUDPQHJDWLYQm�EDNWHULH�Y�©LYQk�SÖGÀ�'��Y�PQR©VWYm�RGSRYmGDMmFmP���J�QHER�O�PO
]NRX§HQk�OgWN\��,QNXEXMH�VH����K�D©����K�SÎL����(&�D©����(&��9\R³NXMH�VH�QD�DJDURYRX�SÖGX�+�D
LQNXEXMH�VH����K�D©����K�SÎL����(&�D©����(&��1gUÖVW�³HUYHQ¬FK��REY\NOH�QHPXNo]QmFK�NRORQLm
JUDPQHJDWLYQmFK�W\³LQHN��RENORSHQ¬FK�QÀNG\�QD³HUYHQDORX�SUHFLSLWD³Qm�]oQRX��LQGLNXMH�PR©QRX
SÎmWRPQRVW�(��FROL��7HQWR�Y¬VOHGHN�MH�PR©Qk�SRWYUGLW�WYRUERX�LQGROX�SÎL������������(&�QHER�MLQ¬PL
ELRFKHPLFN¬PL� UHDNFHPL��3ÎmSUDYHN�Y\KRYXMH� ]NRX§FH�� MHVWOL©H� ©gGQk� WDNRYkWR�NRORQLH�QHMVRX
SR]RURYgQ\�QHER�NG\©�MVRX�SRWYU]XMmFm�ELRFKHPLFNk�]NRX§N\�QHJDWLYQm�

6DOPRQHOOD
0QR©VWYm�RGSRYmGDMmFm����J�QHER����PO�]NRX§HQk�OgWN\�VH�LQNXEXMH���K�D©����K�Y�SÖGÀ�'�SÎL

���(&�D©����(&��DE\�VH�]DMLVWLOR�RSWLPgOQm�RERKDFHQm�����PO�RERKDFHQk�NXOWXU\�VH�SÎHQHVH�GR
����PO�©LYQk�SÖG\�,�D�LQNXEXMH�VH����K�D©����K�SÎL����(&�D©����(&��3RWRP�VH�Y\R³NXMH�QD�QHMPkQÀ
GYÀ�UÖ]Qk�SHYQk�SÖG\��Y\EUDQk�]�DJDURYk�SÖG\�-��DJDURYk�SÖG\�.�D�DJDURYk�SÖG\�/��,QNXEXMH�VH
���K�D©����K�SÎL����(&�D©����(&��3UDYGÀSRGREQg�SÎmWRPQRVW�VDOPRQHO�MH�LQGLNRYgQD�UÖVWHP�NRORQLm
WRKRWR�Y]KOHGX�
��QD�SÖGÀ�-� GREÎH�UR]YLQXWk�EH]EDUYk�NRORQLH�
��QD�SÖGÀ�.�GREÎH�UR]YLQXWk�³HUYHQk�NRORQLH�V�³HUQ¬P�VWÎHGHP�QHER�EH]�QÀKR�
��QD�SÖGÀ�/� PDOk�SUÖVYLWQk�EH]EDUYk�QHER�UÖ©RYk�D©�PDWQÀ�EmOk�NRORQLH��³DVWR�RENORSHQk�UÖ©RYRX

QHER�³HUYHQRX�]oQRX�
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1HGRSRUX³XMH� VH� ©gGQ¬� XU³LW¬� NPHQ�� 0Ö©H� VH� SRX©mW� QÀMDNg� SUR� ³ORYÀND� QHSDWRJHQQm� VDOPRQHOD�� QDSÎ���

�6DOPRQHOOD�DERQ\��1&7&�������&,3��������&&0�������

.�SRWYU]HQm�QgOH]X�VH�VDPRVWDWQÀ�QDR³NXMH�QÀNROLN�SRGH]ÎHO¬FK�NRORQLm�QD�SRYUFK�D�YSLFKHP
GR�DJDURYk�SÖG\�0��3ÎmWRPQRVW�VDOPRQHO�MH�SÎHGEÀ©QÀ�SRWYU]HQD��MHVWOL©H�XYQLWÎ�SÖG\��DOH�QLNROLY
QD�MHMmP�SRYUFKX��GRMGH�NH�]PÀQÀ�EDUY\�]�³HUYHQk�QD�©OXWRX�D�REY\NOH�Wk©�NH�WYRUEÀ�SO\QX��7YRÎm
VH� QHER� Wk©� QHWYRÎm� VLURYRGmN�� 3RWYU]HQm� VH� PÖ©H� ]SÎHVQLW� YKRGQ¬PL� ELRFKHPLFN¬PL� D
VkURORJLFN¬PL�]NRX§NDPL��3ÎmSUDYHN�Y\KRYXMH�]NRX§FH��MHVWOL©H�VH�QHQDMGRX�NRORQLH�SRSVDQkKR
W\SX�QHER�MHVWOL©H�MVRX�SRWYU]XMmFm�ELRFKHPLFNk�D�VkURORJLFNk�]NRX§N\�QHJDWLYQm�

3VHXGRPRQDV�DHUXJLQRVD
'R�����PO�©LYQk�SÖG\�$�VH�Gg����PO�XSUDYHQkKR�]NRX§HQkKR�Y]RUNX��YL]���������QHER�PQR©VWYm

RGSRYmGDMmFm���J�QHER���PO�SÎmSUDYNX��3URPmFKg�VH�D�LQNXEXMH����K�D©����K�SÎL����(&�D©����(&�
3RWRP�VH�Y\R³NXMH�QD�DJDURYRX�SÖGX�1�D�LQNXEXMH�VH����K�D©����K�SÎL����(&�D©����(&��1HQm�OL
]ML§WÀQ�UÖVW�PLNURRUJDQLVPÖ��SÎmSUDYHN�Y\KRYXMH��-HVWOL©H�Y\URVWRX�JUDPQHJDWLYQm�W\³LQN\��REY\NOH
VH�]HOHQDYRX�IOXRUHVFHQFm��SURYHGH�VH�R[LGDVRYg�]NRX§ND�D�VOHGXMH�VH��]GD�GRMGH�N�UÖVWX�Y�SÖGÀ�$
SÎL����(&��3ÎmSUDYHN�Y\KRYXMH�]NRX§FH��MHVWOL©H�VH�QH]MLVWm�NRORQLH�SRSVDQkKR�W\SX�D�MHVWOL©H�MH
RYÀÎRYDFm�ELRFKHPLFNg�]NRX§ND�QHJDWLYQm�

6WDSK\ORFRFFXV�DXUHXV
3ÎLSUDYm�VH�RERKDFHQg�NXOWXUD��MDN�MH�XYHGHQR�X�3V��DHUXJLQRVD��D�Y\R³NXMH�VH�QD�YKRGQRX�SÖGX�

QDSÎ��QD�DJDURYRX�SÖGX�2��,QNXEXMH�VH����K�D©����K�SÎL����(&�D©����(&��1HQm�OL�SR]RURYgQ�©gGQ¬
UÖVW��SÎmSUDYHN�Y\KRYXMH��²HUQk�NRORQLH�JUDPSR]LWLYQmFK�NRNÖ��³DVWR�RENORSHQk�MDVQ¬PL�]oQDPL�
PRKRX�LQGLNRYDW�SÎmWRPQRVW�6��DXUHXV��7\�PRKRX�E¬W�SRWYU]HQ\�MDNR�NDWDODVD�SR]LWLYQm�NRN\��D
GgOH�QDSÎ��NRDJXODVRYRX�D�GHR[\ULERQXNOHDVRYRX�]NRX§NRX��3ÎmSUDYHN�Y\KRYXMH�]NRX§FH��MHVWOL©H
VH�QHREMHYm�SRSVDQk�NXOWXU\�QHER�MHVWOL©H�MVRX�RYÀÎRYDFm�ELRFKHPLFNk�]NRX§N\�QHJDWLYQm�

5ÖVWRYk�D�VHOHNWLYQm�YODVWQRVWL�SÖG�D�YDOLGDFH�]NRX§N\�QD�VSHFLILFNk�PLNURRUJDQLVP\
3RNXG�MH�WÎHED��SRVWXSXMH�VH�WDNWR��GgOH�XYHGHQk�NPHQ\�VH�RGGÀOHQÀ�NXOWLYXMm����K�D©����K�YH

]NXPDYNgFK�Y�XYHGHQ¬FK�SÖGgFK�SÎL����(&�D©����(&�

6WDSK\ORFRFFXV�DXUHXV��QDSÎ� $7&&�����3 �SÖGD�$
�1&,%�������&,3���������&&0�������&1&7&�0DX�������

QHER $7&&����� �SÖGD�$
�1&,%�������&,3�������&&0�������&1&7&�0DX�������

3VHXGRPRQDV�DHUXJLQRVD��QDSÎ�$7&&����� �SÖGD�$
�1&,%�������&,3���������&&0�������&1&7&�3V�������

(VFKHULFKLD�FROL��QDSÎ� $7&&����� �SÖGD�'
�1&,%�������&,3���������&&0������

6DOPRQHOOD�W\SKLPXULXP �SÖGD�'��

²gVW�UR]WRNX�ND©Gk�NXOWXU\�VH�]ÎHGm�WOXPLY¬P�UR]WRNHP�V�FKORULGHP�VRGQ¬P�D�SHSWRQHP�R�S+
����WDN��DE\�VXVSHQ]H�REVDKRYDOD�DVL������©LY¬FK�]gURGNÖ�Y���PO��6PmFKDMm�VH�VWHMQk�GmO\�RG�Y§HFK
VXVSHQ]m�D�SRX©LMH�VH�����PO��SÎLEOL©QÀ�����PLNURRUJDQLVPÖ�RG�ND©GkKR�NPHQH��MDNR�LQRNXOXP�YH
]NRX§NgFK�QD�(��FROL��6DOPRQHOO\��3V��DHUXJLQRVD�D�6��DXUHXV��D�WR�]D�SÎmWRPQRVWL�L�QHSÎmWRPQRVWL
]NRX§HQkKR�SÎmSUDYNX��MH�OL�WR�QXWQR�3RX©LWg�PHWRGD�Pg�XPR©QLW�GÖND]�KOHGDQkKR�PLNURRUJDQLVPX�
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.ORVWULGLH
'gOH�SRSVDQk�]NRX§N\�MVRX�XU³HQ\�SUR�Y\PH]HQk�r³HO\��3UYQm�PHWRGD�MH�XU³HQD�SUR�SÎmSUDYN\�

X�QLFK©�MH�QH]E\WQk�Y\ORX³LW�SÎmWRPQRVW�SDWRJHQQmFK�NORVWULGLm��D�NWHUk�MH�SURWR�QXWQR�]NRX§HW�QD
MHMLFK�QHSÎmWRPQRVW��7\WR�SÎmSUDYN\�PDMm�REHFQÀ�Qm]N¬�FHONRY¬�SR³HW�]gURGNÖ��'UXKg�PHWRGD�MH
VHPLNYDQWLWDWLYQmP�VWDQRYHQmP�&ORVWULGLXP�SHUIULQJHQV�D�MH�XU³HQD�SUR�SÎmSUDYN\��NGH�PQR©VWYm
WRKRWR�GUXKX�MH�NULWkULHP�MHMLFK�NYDOLW\�
���=NRX§ND�QD�NORVWULGLH��=NRX§HQ¬�SÎmSUDYHN�VH�]SUDFXMH�WDN��MDN�MH�XYHGHQR�Y�³gVWL��������

3ÎLSUDYm�VH�GYÀ�VWHMQk�GgYN\�RGSRYmGDMmFm���J�QHER���PO�]NRX§HQkKR�SÎmSUDYNX��-HGQD�VH�]DKÎmYg
QD����(&�SR�GREX����PLQ�D�SRWRP�VH�U\FKOH�RFKODGm��3R�SURWÎHSgQm�VH�]�Qm�QDR³NXMH����PO�GR�]NX�
PDYN\�����PP�[�����PP��QHER�GR�MLQk�YKRGQk�QgGRE\�REVDKXMmFm�����PO�©LYQk�SÖG\�3��'UXKg
GgYND�VH�QH]DKÎmYg�D�QDR³NXMH�VH�VWHMQ¬P�]SÖVREHP�GR�GUXKk�]NXPDYN\��2EÀ�]NXPDYN\�VH�LQNX�
EXMm�]D�DQDHUREQmFK�SRGPmQHN����K�SÎL����(&�D©����(&��3R�LQNXEDFL�VH�REÀ�]NXPDYN\�Y\R³NXMm�QD
©LYQRX�SÖGX�4��GR�Qm©�E\O�SÎLGgQ�JHQWDPLFLQ��D�LQNXEXMm�VH�RSÀW����K�SÎL����(&�D©����(&��3ÎmSUDYHN
Y\KRYXMH��MHVWOL©H�QHQm�SR]RURYgQ�UÖVW�PLNURRUJDQLVPÖ�

-H�OL�SR]RURYgQ�UÖVW��SÎHR³NXMH�VH�ND©Gg�RGOL§Qg�NRORQLH�QD�©LYQRX�SÖGX�4�EH]�JHQWDPLFLQX�D
LQNXEXMH�VH�]D�DHUREQmFK�D�DQDHUREQmFK�SRGPmQHN��'RMGH�OL�MHQRP�N�DQDHUREQmPX�UÖVWX�JUDPSR]L�
WLYQmFK�W\³LQHN��V�HQGRVSRUDPL�QHER�EH]�QLFK��V�QHJDWLYQm�NDWDODVRYRX�UHDNFm��LQGLNXMH�WR�SÎmWRP�
QRVW�URGX�&ORVWULGLXP��-H�OL�WR�QXWQk��SRURYQg�VH�UÖVW�NRORQLm�QD�RERX�SORWQgFK�D�SRX©LMH�VH�NDWDOD�
VRYg�]NRX§ND�N�Y\ORX³HQm�DHUREQmFK�D�IDNXOWDWLYQÀ�DQDHUREQmFK�GUXKÖ�URGX�%DFLOOXV��NWHUk�GgYDMm
SR]LWLYQm�NDWDODVRYRX�UHDNFL��7DWR�]NRX§ND�PÖ©H�E¬W�SURYHGHQD�QD�UR]OL§HQm�VWHMQ¬FK�NRORQLm�QD
DJDURYk�SÖGÀ�QHER�QHSÎmPR�SR�SÎHQHVHQm�NRORQLH�QD�SRGOR©Qm�VNOm³NR�SÎLGgQmP�NDSN\�SHUR[LGX
YRGmNX�]ÏHGÁQkKR�56��7YRUED�EXEOLQHN�SO\QX�LQGLNXMH�SR]LWLYQm�NDWDODVRYRX�UHDNFL�
���6WDQRYHQm�SR´WX�&ORVWULGLXP�SHUIULQJHQV��=NRX§HQ¬�SÎmSUDYHN�VH�]SUDFXMH�WDN��MDN�MH�SRSVgQR

Y�³gVWL���������D�SÎLSUDYm�VH�MH§WÀ�VWRQgVREQk�D�WLVmFLQgVREQk�]ÎHGÀQm�Y�WOXPLYkP�UR]WRNX�FKORULGX
VRGQkKR�V�SHSWRQHP�R�S+�����

6WDQRYm�VH�QHMSUDYGÀSRGREQÀM§m�SR³HW�PLNUREÖ�WDN��MDN�MH�SRSVgQR�SÎL�VWDQRYHQm�FHONRYkKR�SR³WX
©LY¬FK�DHUREQmFK�PLNUREÖ�����������3ÎHQHVH�VH�Y©G\���PO�]KRPRJHQL]RYDQkKR�UR]WRN�GR�]NXPDYN\
����PP�[�����PP��QHER�MLQk�YKRGQk�QgGRE\�REVDKXMmFm���PO�©LYQk�SÖG\�5�D�PDORX�'XUKDPRYX
]NXPDYNX��2SDWUQÀ�VH�SURPmFKg�D�LQNXEXMH�SÎL������������(&�SR�GREX����K�D©����K�

=NXPDYN\��NWHUk�]³HUQDMm�RG�VLUQmNX�©HOH]LWkKR�D�Y�QLFK©�MH�'XUKDPRYD�]NXPDYND�QDSOQÀQD
SO\QHP�QHMPkQÀ�Y�MHGQk�GHVHWLQÀ�REMHPX��LQGLNXMm�SÎmWRPQRVW�&O��SHUIULQJHQV��1HMSUDYGÀSRGREQÀM§m
SR³HW�&O��SHUIULQJHQV�VH�RGH³WH�]�WDEXON\����������
.H�NRQWUROH�VH�SRX©LMm�W\WR�NPHQ\�

SUR����PHWRGX�&ORVWULGLXP�VSRURJHQHV��QDSÎ� $7&&��������1&7&������&,3��������&&0������
&1&7&�&O��������

SUR����PHWRGX�&ORVWULGLXP�SHUIULQJHQV��QDSÎ� $7&&��������1&,%�D�1&7&�������&,3���������
&&0�������&1&7&�&O��������

-H�OL�WR�QXWQk��SRX©LMH�VH�&O��VSRURJHQHV�NH�NRQWUROH�VHOHNWLYLW\�D�DQDHUREQmFK�SRGPmQHN�

2.6.14 %DNWHULgOQm�HQGRWR[LQ\

9H� ]NRX§FH� QD� EDNWHULgOQm� HQGRWR[LQ\� �/$/�WHVW�� VH� SRX©mYg� O\]gW� ]� DPkERF\WÖ� RVWURUHSD�
/LPXOXV�SRO\SKHPXV��3R�SÎLGgQm�UR]WRNX�V�REVDKHP�HQGRWR[LQÖ�N�UR]WRNX�O\]gWX�Y]QLNg�YH�VPÀVL
]gNDO��VUD©HQLQD�QHER�JHO��5\FKORVW�UHDNFH�]gYLVm�QD�NRQFHQWUDFL�HQGRWR[LQX��KRGQRWÀ�S+�D�WHSORWÀ�
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.�UHDNFL�MH�QXWQg�SÎmWRPQRVW�QÀNWHU¬FK�GYRMPRFQ¬FK�LRQWÖ��SUR�HQ]\PDWLFNkKR�VUg©HFmKR�NRPSOH[X
D�VUg©OLYkKR�SURWHLQX��NWHUk�MVRX�REVD©HQ\�Y�O\]gWX��

9�³OgQFmFK�MVRX�XYHGHQ\�SR©DGDYN\�QD�REVDK�EDNWHULgOQmFK�HQGRWR[LQÖ�MDNR�OLPLWQm�NRQFHQWUDFH
HQGRWR[LQX��SÎmSUDYHN�Y\KRYXMH�]NRX§FH��MHVWOL©H�Pg�QHMY¬§H�OLPLWQm�NRQFHQWUDFL�HQGRWR[LQX��6SOQÀ�
Qm�WRKRWR�SR©DGDYNX�PÖ©H�E¬W�DOH�GROR©HQR�MHGLQÀ�GÖND]HP��©H�NRQFHQWUDFH�HQGRWR[LQX�Y�SÎmSUDYNX
MH�QL©§m�QH©�OLPLWQm�NRQFHQWUDFH�HQGRWR[LQX��=NRX§ND�VH�SURYgGm�]SÖVREHP��NWHU¬�Y\OX³XMH�PLNUR�
ELgOQm�NRQWDPLQDFL�

3ÎHG�SURYHGHQmP�]NRX§N\�QD�HQGRWR[LQ\�VH�X�]NRX§HQkKR�Y]RUNX�RYÀÎm�
� ]GD�SRX©LWk�]DÎm]HQm�QHDGVRUSXMH�HQGRWR[LQ\�
� FLWOLYRVW�O\]gWX�����
� QHSÎmWRPQRVW�LQWHUIHUXMmFmFK�IDNWRUÖ�

-H�OL�WÎHED��R³LVWm�VH�ODERUDWRUQm�]DÎm]HQm�RG�HQGRWR[LQÖ�
9H�]NRX§FH�VH�SRX©mYDMm�WDWR�]NRXPDGOD�D�UHIHUHQ³Qm�SÎmSUDYHN�
5HIHUHQ´Qm�SÏmSUDYHN�HQGRWR[LQX�%53��-H�NDOLEURYgQ�Y�PH]LQgURGQmFK�MHGQRWNgFK�SRURYQgQmP

V�PH]LQgURGQmP�VWDQGDUGHP�
/\]gW�]�DPkERF\W×�OLPXOD��/\]gW�VH�UR]SXVWm�SRGOH�QgYRGX��8�ND©Gk�§DU©H�VH�RYÀÎm�GHNODURYDQg

FLWOLYRVW������MDN�MH�SÎHGHSVgQR�Y�³gVWL�&LWOLYRVW�O\]gWX�
&LWOLYRVW�O\]gWX�MH�GHILQRYgQD�MDNR�QHMQL©§m�NRQFHQWUDFH�HQGRWR[LQX��SÎL�NWHUk�GRMGH�Y�SRGPmQ�

NgFK�]NRX§N\�NH�Y]QLNX�SHYQkKR�JHOX��D�Y\MDGÎXMH�VH�SR³WHP�HQGRWR[LQRY¬FK�MHGQRWHN�Y�PLOLOLWUX�
9RGD�SUR�/$/��9RGD�Pg�SR©DGRYDQRX�MDNRVW��MHVWOL©H�Y�SRGPmQNgFK�SÎHGHSVDQ¬FK�SUR�]NRX§NX

QD�HQGRWR[LQ�YH�]NRX§HQkP�SÎmSUDYNX�GgYg�QHJDWLYQm�Y¬VOHGHN��-H�PR©QR�ML�SÎLSUDYLW�WURMQgVREQRX
GHVWLODFm�YRG\�QD�SÎmVWURML�Y\EDYHQkP�r³LQQ¬P�]DÎm]HQmP��NWHUk�]DEUDÈXMH�KURPDGÀQm�NDSHN��QHER
MLQ¬PL�SURVWÎHGN\�GgYDMmFmPL�YRGX�SR©DGRYDQk�MDNRVWL��
.\VHOLQD�FKORURYRGmNRYg�SUR�/$/�����PRO�O�56�D�K\GUR[LG�VRGQ­�SUR�/$/�����PRO�O�56��3ÎLSUD�

YXMm�VH�]�N\VHOLQ\�FKORURYRGmNRYk�5�D�K\GUR[LGX�VRGQkKR�5�D�YRG\�SUR�/$/��2EÀ�OgWN\�MVRX�YKRGQk
SUR�]NRX§NX��MHVWOL©H�SR�rSUDYÀ�S+�QD�����D©�����GgYDMm�Y�SRGPmQNgFK�]NRX§N\�QHJDWLYQm�Y¬VOHGHN�

3RVWXS�]NRX§N\
3RNXG�QHQm�VWDQRYHQR�MLQDN��SURYgGm�VH�SÏmSUDYD�UR]WRN×�SUR�]NRX§NX�D�MHMLFK�ÏHGÁQm�YRGRX�SUR

/$/�
-H�OL�WÎHED��XSUDYm�VH�S+�]NRX§HQkKR�UR]WRNX�N\VHOLQRX�FKORURYRGmNRYRX�SUR�/$/�����PRO�O�56�

K\GUR[LGHP�VRGQ­P�SUR�/$/�����PRO�O�56�QHER�YKRGQ¬P�WOXPLY¬P�UR]WRNHP�QD�KRGQRWX�����������
2GSRYmGDMmFm�REMHP� O\]gWX�VH�QDNDSH�QD�YKRGQ¬�SRYUFK� �QDSÎ��SRGOR©Qm� VNOR�QHER�]NXPDYND�
SÎHGPÀWÖ� Y\KÎgW¬FK�QD� WHSORWX� ������ ��� (&��9�GRVWDWH³QÀ� GORXK¬FK� LQWHUYDOHFK� XPR©ÈXMmFmFK
RGH³WHQm�MHGQRWOLY¬FK�Y¬VOHGNÖ�VH�N�MHGQRWOLY¬P�O\]gWÖP�SÎLGg�VWHMQ¬�REMHP�]NRX§HQkKR�UR]WRNX
D�LKQHG�VH�RSDWUQÀ�VPmFKg�V�O\]gWHP��5HDN³Qm�VPÀV�VH�]D�Y\ORX³HQm�YLEUDFm�D�RGSDÎRYgQm�YRG\
LQNXEXMH�SR�NRQVWDQWQm�GREX��NWHUg�E\OD�]ML§WÀQD�H[SHULPHQWgOQÀ��REY\NOH����PLQ�D©����PLQ��D�SRWk
VH� RGH³WRX� Y¬VOHGN\�� -DNR� SR]LWLYQm� VH� KRGQRWm� WYRUED� SHYQkKR� JHOX�� NWHU¬� VH� QHUR]SDGQH� SÎL
RSDWUQkP�RWR³HQm�QgGRE\��9¬VOHGHN�MH�QHJDWLYQm��MHVWOL©H�VH�WDNRY¬�JHO�QHY\WYRÎm�
&LWOLYRVW�O\]gWX��3ÎLSUDYm�VH�QHMPkQÀ�³W\ÎL�VkULRYg�GYRMQgVREQg�ÎHGÀQm�UHIHUHQ´QmKR�SÏmSUDYNX

HQGRWR[LQX�%53�WDN��DE\�Y�MHGQRWOLY¬FK�ÎHGÀQmFK�E\OD�GRVD©HQD�NRQFHQWUDFH���������������D��������
NGH���MH�GHNODURYDQg�FLWOLYRVW�SRX©LWkKR�O\]gWX��$OHVSRÈ�Y�SRVOHGQmP�ÎHGÀQm�ND©Gk�VkULH�PXVm�E¬W
QHJDWLYQm� Y¬VOHGHN�� =NRX§m� VH� ÎHGÀQm� D� QHJDWLYQm� NRQWUROQm� UR]WRN�� NWHU¬P� MH� YRGD� SUR� /$/�
SRVWXSHP�XYHGHQ¬P�Y�³gVWL�3RVWXS�]NRX§N\��9\SR³mWg�VH�SUÖPÀU�ORJDULWPÖ�QHMQL©§m�NRQFHQWUDFH
HQGRWR[LQX�Y�ND©Gk�VkULL�ÎHGÀQm��X�NWHUk�GR§OR�N�SR]LWLYQm�UHDNFL��$QWLORJDULWPXV�WRKRWR�SUÖPÀUX
Y\MDGÎXMH� FLWOLYRVW� O\]gWX�� 3RNXG� VH� MHMm� KRGQRWD� QHOL§m� R� YmFH� QH©� R� GYRMQgVREHN� RG� KRGQRW\
GHNODURYDQk��MH�FLWOLYRVW�RYÀÎHQD�D�SRX©mYg�VH�YH�Y§HFK�]NRX§NgFK�SURYgGÀQ¬FK�V�WmPWR�O\]gWHP�
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,QWHUIHUXMmFm�IDNWRU\��3RVWXSXMH�VH�VWHMQÀ��MDN�MH�SRSVgQR�Y�³gVWL�&LWOLYRVW�O\]gWX��DOH�SÎLSUDYm�VH
ÎHGÀQm�UHIHUHQ´QmKR�SÏmSUDYNX�HQGRWR[LQX�%53�Y�QHR§HWÎHQ¬FK�Y]RUFmFK�]NRX§HQkKR�SÎmSUDYNX
QHREVDKXMmFmFK� X©� ]MLVWLWHOQ¬� HQGRWR[LQ�� 7\WR� Y]RUN\� VH� SRX©LMm� Y� QHMY\§§mP� r³LQQkP� ÎHGÀQm
�09'���NWHUk�VH�Y\SR³mWg�]H�Y]RUFH�

2EÀ�KRGQRW\�MVRX�Y\MgGÎHQ\�Y�PH]LQgURGQmFK�MHGQRWNgFK�HQGRWR[LQX�QD�PLOLOLWU�
-HVWOL©H�MH�OLPLWQm�NRQFHQWUDFH�HQGRWR[LQX�Y�MHGQRWOLYkP�OkNRSLVQkP�³OgQNX�XYHGHQD�Y�PH]L�

QgURGQmFK�MHGQRWNgFK�HQGRWR[LQX�Y�PLOLOLWUX�SÎmSUDYNX�QHER�Y�PH]LQgURGQm�MHGQRWFH�SÎmSUDYNX�
Y\QgVREm�VH�OLPLW�HQGRWR[LQX�NRQFHQWUDFm�SÎmSUDYNX�Y�]NRX§HQkP�UR]WRNX��Y�PLOLJUDPHFK�QD�PO
QHER� Y� PH]LQgURGQmFK� MHGQRWNgFK� ]NRX§HQkKR� SÎmSUDYNX� QD� PLOLOLWU��� DE\� VH� ]mVNDOD� OLPLWQm
NRQFHQWUDFH�HQGRWR[LQX�Y�PH]LQgURGQmFK�MHGQRWNgFK�HQGRWR[LQX�Y�PLOLOLWUX�]NRX§HQkKR�SÎmSUDYNX�
9¬§H� SRSVDQ¬� SRVWXS� QgVREHQm� VH� SRX©LMH� X� UR]WRNÖ� SÎLSUDYHQ¬FK� UR]SX§WÀQmP� SRGOH� QgYRGX
XYHGHQkKR�QD�§WmWNX�

-HVWOL©H�VH�FLWOLYRVW�O\]gWX�VWDQRYHQg�Y�SÎmWRPQRVWL�]NRX§HQkKR�SÎmSUDYNX�QHOL§m�YmFH�QH©�GYRMQg�
VREQÀ�RG�FLWOLYRVWL�VWDQRYHQk�EH]�SÎmWRPQRVWL�]NRX§HQkKR�SÎmSUDYNX��SDN�SÎmSUDYHN�QHREVDKXMH�IDN�
WRU\��NWHUk�LQWHUIHUXMm�Y�H[SHULPHQWgOQmFK�SRGPmQNgFK��D�PÖ©H�VH�]NRX§HW�EH]�GDO§mFK�rSUDY��-LQDN
VH�X�SÎmSUDYNÖ��NWHUk�]SÖVREXMm�LQKLELFL�QHER�DNWLYDFL��PXVm�LQWHUIHUXMmFm�IDNWRU\�RGVWUDQLW�YKRGQ¬P
]SÖVREHP��MDNR�MH�ÎHGÀQm��ILOWUDFH��QHXWUDOL]DFH��GLDO¬]D�QHER�SÎLGgQm�OgWHN�VFKRSQ¬FK�XYROQLW�DGVRU�
SRYDQk� HQGRWR[LQ\�� 3RX©LWm� FLWOLYÀM§mKR� O\]gWX� XPR©ÈXMH� Y\§§m� ÎHGÀQm� ]NRX§HQkKR� SÎmSUDYNX� D
XVQDGÈXMH�WDN�RGVWUDQÀQm�LQWHUIHUHQFH�

8OWUDILOWUDFL�MH�PR©QR�SRX©mW�WHKG\��MHVWOL©H�LQWHUIHUXMmFm�IDNWRU\�SURFKg]HMm�ILOWUHP�V�QRPLQgOQmP
VHSDUD³QmP�OLPLWHP�RGSRYmGDMmFmP�UHODWLYQm�PROHNXORYk�KPRWQRVWL��������D©���������-H�PR©QR
SRX©mW� DV\PHWULFNk� PHPEUgQRYk� ILOWU\� ]� WULDFHWDWFHOXORV\�� NWHUk� VH� Y§DN� PXVm� SÎH]NRX§HW� QD
SÎmWRPQRVW� VOR©HN� ]SÖVREXMmFmFK� IDOH§QÀ� SR]LWLYQm� Y¬VOHGN\�� /gWN\� ]DFK\FHQk� QD� ILOWUX�� NWHUk
REVDKXMm�HQGRWR[LQ��VH�RSOgFKQRX�YRGRX�SUR�/$/�QHER�YKRGQ¬P�WOXPLY¬P�UR]WRNHP��=NRX§HQ¬
REMHP�D�NRQH³Q¬�REMHP�SUR�]SÀWQk�XYROQÀQm�HQGRWR[LQX�MVRX�SÎHVQÀ�VWDQRYHQ\�SUR�ND©G¬�]NRX§HQ¬
SÎmSUDYHN�

3UR�RYÀÎHQm��©H�]YROHQ¬�]SÖVRE�r³LQQÀ�RGVWUDÈXMH�LQWHUIHUHQFL�D�SÎLWRP�QHRGVWUDÈXMH�HQGRWR[LQ\�
VH�]NRX§ND�QD�LQWHUIHUXMmFm�YOLY\�RSDNXMH�V�SÎmSUDYNHP��NH�NWHUkPX�VH�SÎLGg�UHIHUHQ´Qm�SÏmSUDYHN
HQGRWR[LQX�%53��D�SRX©LMH�VH�MHGHQ�]H�]SÖVREÖ�QD�RGVWUDQÀQm�LQWHUIHUXMmFmFK�IDNWRUÖ�

6WDQRYHQm�HQGRWR[LQX�YH�]NRX§HQkP�Y]RUNX��3UDFXMH�VH�YH�GYRMLFmFK�� MDN� MH�SRSVgQR�Y�³gVWL
3RVWXS�]NRX§N\��SÎL�SRX©LWm�PD[LPgOQmKR�r³LQQkKR�ÎHGÀQm�]NRX§HQkKR�SÎmSUDYNX��NWHU¬�E\O�MH§WÀ�SR�
GUREHQ�QÀNWHUkPX�]H�]SÖVREÖ�RGVWUDQÀQm�LQWHUIHUXMmFmFK�IDNWRUÖ��=gURYHÈ�VH�]NRX§m�QHJDWLYQm�NRQ�
WUROD�VOR©HQg�]�YRG\�SUR�/$/�D�GYÀ�SR]LWLYQm�NRQWURO\��NWHUk�REVDKXMm�UHIHUHQ´Qm�SÏmSUDYHN�HQGRWR[L�
QX�%53�Y�NRQFHQWUDFL�RGSRYmGDMmFm�GYRMQgVRENX�XYHGHQk�FLWOLYRVWL�O\]gWX�D�]�WRKR�MHGQD�REVDKXMH
]NRX§HQ¬�SÎmSUDYHN��SRGUREHQ¬��MH�OL�WÎHED��SRVWXSX�N�RGVWUDQÀQm�LQWHUIHUXMmFmFK�IDNWRUÖ�SR�SÎLGgQm
UHIHUHQ³QmKR�HQGRWR[LQX��Y�NRQFHQWUDFL�SRX©LWk�YH�]NRX§FH��=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ�
MHVWOL©H�QHJDWLYQm�D�REÀ�SR]LWLYQm�NRQWURO\�GgYDMm�RGSRYmGDMmFm�Y¬VOHGHN�

=NRX§HQ¬�SÎmSUDYHN�Y\KRYXMH��MHVWOL©H�REÀ�]NRX§HQk�VPÀVL�GgYDMm�QHJDWLYQm�Y¬VOHGHN��=NRX§HQ¬
SÎmSUDYHN�QHY\KRYXMH�]NRX§FH��MHVWOL©H�REÀ�]NRX§HQk�VPÀVL�GgYDMm�SR]LWLYQm�Y¬VOHGHN��-HVWOL©H�MH
SR]LWLYQm�Y¬VOHGHN�SRX]H�Y�MHGQk�]NRX§HQk�VPÀVL�D�YH�GUXKk�QHJDWLYQm��]NRX§ND�VH�RSDNXMH��]NRX§H�
Q¬�SÎmSUDYHN�Y\KRYXMH��MHVWOL©H�Y�RERX�]NRX§HQ¬FK�VPÀVmFK�MH�]ML§WÀQ�QHJDWLYQm�Y¬VOHGHN�

1gVOHGXMmFm�´gVW�MH�XYHGHQD�SUR�LQIRUPDFL�D�MDNR�QgYRG��QHWYRÏm�]gYD]QRX�VRX´gVW�OkNRSLVX�
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=NRX§ND�QD�EDNWHULgOQm�HQGRWR[LQ��VPÀUQLFH

����YRG
(QGRWR[LQ\�SRFKg]HMmFm�]�JUDPQHJDWLYQmFK�EDNWHULm�MVRX�QHM³DVWÀM§m�SÎm³LQRX�WR[LFN¬FK�UHDNFm

SÎLVX]RYDQ¬FK�NRQWDPLQDFL�IDUPDFHXWLFN¬FK�SÎmSUDYNÖ�S\URJHQQmPL�OgWNDPL��S\URJHQQm�r³LQQRVW
HQGRWR[LQÖ� MH� PQRKHP� Y\§§m� QH©� r³LQQRVW� MLQ¬FK� S\URJHQQmFK� OgWHN�� (QGRWR[LQ\� MVRX
OLSRSRO\VDFKDULG\��$³NROL�PQR©VWYm�S\URJHQQmFK�OgWHN�V�RGOL§QRX�VWUXNWXURX�MH�PDOk��REHFQÀ�SODWm�
©H�QHSÎmWRPQRVW�EDNWHULgOQmFK�HQGRWR[LQÖ�Y�SÎmSUDYNX�MH�]QgPNRX�DEVHQFH�S\URJHQQmFK�VOR©HN�]D
SÎHGSRNODGX��©H�O]H�Y\ORX³LW�SÎmWRPQRVW�QHHQGRWR[LQRY¬FK�S\URJHQQmFK�OgWHN�

3ÎmWRPQRVW� HQGRWR[LQX� Y� SÎmSUDYNX�PÖ©H� E¬W� ]DNU\WD� IDNWRU\� LQWHUIHUXMmFmPL� V� UHDNFm�PH]L
DPkERF\WgUQmP�O\]gWHP�D�HQGRWR[LQ\��3URWR�DQDO\WLN��FKFH�OL�QDKUDGLW�]NRX§NX�QD�S\URJHQQm�OgWN\
QD� NUgOmFmFK�� NWHUg� MH� SR©DGRYgQD� OkNRSLVQ¬P� ³OgQNHP�� ]NRX§NRX� QD� HQGRWR[LQ�� SURNg©H�� ©H
SÎmSUDYHN�O]H�]NRX§HW�YDOLGRYDQ¬P�]SÖVREHP��NWHU¬�PÖ©H�REVDKRYDW�SRVWXS�QD�RGVWUDQÀQm�LQWHUIH�
UXMmFmFK�IDNWRUÖ�

-DN�MH�XYHGHQR�YH�]NRX§FH�QD�EDNWHULgOQm�HQGRWR[LQ\��MH�WÎHED�PmW�GRVWDWH³Qk�LQIRUPDFH�R�QgVOH�
GXMmFmFK�DVSHNWHFK�GÎmYH��QH©�EXGH�]NRX§ND�VH�Y]RUNHP�X]QgQD�]D�YDOLGRYDQRX�

��� 3URNg©H�VH�YKRGQRVW�PDWHULgOÖ�NH�]NRX§FH��0g�VH�SURNg]DW�QHSÎmWRPQRVW�HQGRWR[LQX�YH�YRGÀ
SUR�/$/�D�Y�RVWDWQmFK�]NRXPDGOHFK�D�Pg�VH�RYÀÎLW�FLWOLYRVW�O\]gWX�GHNODURYDQg�Y¬UREFHP�

��� 3URWR©H�]NRX§HQ¬�SÎmSUDYHN�PÖ©H�YH�]NRX§FH�LQWHUIHURYDW��SÎH]NRX§m�VH�FLWOLYRVW�O\]gWX�Y�QH�
SÎmWRPQRVWL�L�Y�SÎmWRPQRVWL�]NRX§HQkKR�SÎmSUDYNX��0H]L�REÀPD�KRGQRWDPL�FLWOLYRVWL�VH�QH]MLVWm
VLJQLILNDQWQm�UR]GmO�

=NRX§ND�QD�EDNWHULgOQm�HQGRWR[LQ�XYgGm�Wk©�]SÖVRE�RGVWUDQÀQm�LQWHUIHUXMmFmFK�IDNWRUÖ��Y�SÎmSDGÀ
LQWHUIHUHQFH�VH�SURYHGH�GDO§m�]NRX§ND��DE\�VH�RYÀÎLOR��]GD�SRX©LWg�PHWRGD�VNXWH³QÀ�QHXWUDOL]RYDOD
QHER�RGVWUDQLOD�LQWHUIHUHQFL�

-HVWOL©H�]NRX§HQ¬�Y]RUHN�QHY\KRYXMH�]NRX§FH��MH�PR©QR�]NRX§NX�RSDNRYDW��=ÎHMPk�QHY\KRYÀQm
SÎmSUDYNX�SR©DGDYNÖP�]NRX§N\�PÖ©H�E¬W�]SÖVREHQR�FK\ERX�Y�MHKR�SÎmSUDYÀ�QHER�ÎHGÀQm�QHER
MLQRX�QgKRGQRX�ODERUDWRUQm�NRQWDPLQDFm�

9�WkWR�³gVWL�MVRX�Y\VYÀWOHQ\�GÖYRG\�SUR�SR©DGDYN\�REVD©HQk�YH�]NRX§FH�QD�EDNWHULgOQm�HQGRWR�
[LQ\�D�SRWRP�MH�SRMHGQgQR�R�RGH³mWgQm�D�LQWHUSUHWDFL�Y¬VOHGNÖ�

1DKUD]HQm�OkNRSLVQk�]NRX§N\�QD�S\URJHQQm�OgWN\�SURYgGÀQk�QD�NUgOmFmFK�/$/�WHVWHP�Y�SRGVWDWÀ
SÎHGVWDYXMH�SRX©LWm�DOWHUQDWLYQm�PHWRG\�DQDO¬]\��D�Y\©DGXMH�SURWR�YDOLGDFL��1ÀNWHUk�SRN\Q\�N�MHMmPX
SURYHGHQm�MVRX�XYHGHQ\�Y�WkWR�³gVWL�

3RX©LWm�NYDQWLWDWLYQm�PHWRG\�SUR�VWDQRYHQm�NRQFHQWUDFH�HQGRWR[LQX�PmVWR�OLPLWQm�]NRX§N\�URYQÀ©
Y\©DGXMH�YDOLGDFL��FR©�EXGH�GLVNXWRYgQR�GgOH�

$³NROL�YH�]NRX§FH�QD�EDNWHULgOQm�HQGRWR[LQ\�MH�XU³HQ�MDNR�]GURM�O\]gWX�GUXK�/LPXOXV�SRO\SKH�
PXV��MH�PR©QR�DNWLYQm�O\]gW�Wk©�]mVNDW�]�EOm]FH�SÎmEX]Q¬FK�GUXKÖ��MDNR�MH�URG�7DFK\SOHXV��9¬UD]
�DPkERF\WgUQm�O\]gW��VH�Y�WH[WX�SRX©mYg�SUR�R]QD³HQm�YDOLGRYDQkKR�DPkERF\WgUQmKR�O\]gWX�EH]
RKOHGX�QD�MHKR�ELRORJLFN¬�SÖYRG�

���0HWRGD
$³NROLY� SÎLGgQm� HQGRWR[LQX� N� UR]WRNX� DPkERF\WgUQmKR� O\]gWX�PÖ©H� YkVW� NH� Y]QLNX� ]gNDOX�

VUD©HQLQ\�QHER�JHOX��OkNRSLVQg�]NRX§ND�SRX©mYg�NH�]ML§WÀQm�OLPLWX�SRX]H�JHORYRX�PHWRGX��'ÖYRG
MH�]³gVWL�KLVWRULFN¬��]³gVWL�MH�GgQ�MHGQRGXFKRVWm�UR]KRGQXWm��]GD�]NRX§HQ¬�SÎmSUDYHN�Y\KRYXMH�QHER
QHY\KRYXMH�QD�]gNODGÀ�Y]QLNX�QHER�QHSÎmWRPQRVWL�JHOX��.YDQWLWDWLYQm�PHWRG\�]DOR©HQk�QD�VWXSQL
]gNDOX�QHER�NRQFHQWUDFL�EDUYLYD�XYROQÀQkKR�]�FKURPRJHQQmKR�SHSWLGX�VH�SUR�]NRX§NX�NYDOLW\�PR�
KRX�XSUDYLW�SR�YDOLGDFL��FR©�EXGH�GLVNXWRYgQR�GgOH�
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(QGRWR[LQ\�VH�PRKRX�DGVRUSRYDW�QD�SRYUFK�]NXPDYHN�QHER�SLSHW�]�XU³LW¬FK�SODVWÖ�QHER�W\SÖ
VNOD��8YROQÀQm�OgWHN�]�SODVWLFN¬FK�PDWHULgOÖ�PÖ©H�Y\YRODW�LQWHUIHUHQFL��3URWR�VH�PDMm�SRX©mYDQk
PDWHULgO\�NRQWURORYDW��VOR©HQm�QgVOHGXMmFmFK�§DU©m�]NXPDYHN�QHER�SLSHW�VH�PRKRX�PmUQÀ�OL§LW��D�SUR�
WR� VH� GRSRUX³XMH�� DE\� ODERUDWRUQm� SUDFRYQmN� RSDNRYDO� WDNRYk� ]NRX§HQm� X� ND©Gk� QRYk� §DU©H
PDWHULgOÖ�

=DWmPFR�Y¬VOHGN\�]NRX§N\�QD�S\URJHQQm�OgWN\�QD�NUgOmFmFK�MVRX�]gYLVOk�QD�GgYFH�S\URJHQX�
Y¬VOHGN\�]NRX§N\�QD�EDNWHULgOQm�HQGRWR[LQ\�]gYLVm�QD�NRQFHQWUDFL�HQGRWR[LQX�YH�VPÀVL��5R]KRGQXWm
SRX©mW�]NRX§NX�QD�EDNWHULgOQm�HQGRWR[LQ�MDNR�OLPLWQm�]NRX§NX�MH�GgQR�WmP��©H�]D�SUYk�PXVm�E¬W�GHIL�
QRYgQD�SUDKRYg�NRQFHQWUDFH�HQGRWR[LQX�SUR�]NRX§HQ¬�SÎmSUDYHN�D�]D�GUXKk�DQDO\WLN�SURYgGÀMmFm
]NRX§NX�Pg�YÀGÀW��NG\�MH�NRQFHQWUDFH�HQGRWR[LQX�Y�SÎmSUDYNX�SRG�QHER�QDG�KUDQLFm�WkWR�SUDKRYk
KRGQRW\��D�QLNROLY�]GD�NRQFHQWUDFH�HQGRWR[LQX�Y�SURGXNWX�EXGH�Y�MHGQRWNgFK�HQGRWR[LQX�QD�REMHP�
KPRWQRVW�QHER�GgYNX�

3ÎL�VWDQRYRYgQm�SUDKRYk�NRQFHQWUDFH�HQGRWR[LQX�X�]NRX§HQkKR�SÎmSUDYNX�MH�QXWQR�EUgW�]ÎHWHO
QD�OLGVNRX�GgYNX�SÎmSUDYNX��V�FmOHP�PmW�MLVWRWX��©H�SRNXG�MH�NRQFHQWUDFH�HQGRWR[LQX�Y�SÎmSUDYNX
SRG�SUDKRYRX�KRGQRWRX��SDN�Y¬VOHGQg�PD[LPgOQm�GgYND�SRGDQg�RGSRYmGDMmFmP�]SÖVREHP�]D�KRGLQX
QHREVDKXMH�GRVWDWH³Qk�PQR©VWYm�HQGRWR[LQX�N�UR]YRML�WR[LFNk�UHDNFH�

-HVWOL©H�MH�NRQFHQWUDFH�HQGRWR[LQX�Y�SÎmSUDYNX�SÎHVQÀ�URYQD�SUDKRYk�KRGQRWÀ��GRMGH�NH�Y]QLNX
JHOX�MDNR�Y�SÎmSDGÀ��NG\�MH�NRQFHQWUDFH�HQGRWR[LQX�PQRKHP�Y\§§m�D�SÎmSUDYHN�QHY\KRYm�]NRX§FH�
SURWR©H�QHO]H�UR]OL§LW�PH]L�NRQFHQWUDFm�SÎHVQÀ�VH�URYQDMmFm�SUDKRYk�NRQFHQWUDFL�D�PH]L�NRQFHQWUDFm
Y\§§m��3RX]H�Y�SÎmSDGÀ��NG\�QHGRMGH�NH�Y]QLNX�JHOX��PÖ©H�DQDO\WLN�UR]KRGQRXW��©H�NRQFHQWUDFH
HQGRWR[LQX�QHSÎHVgKOD�NRQFHQWUDFL�SUDKRYRX�

8�SHYQ¬FK�SÎmSUDYNÖ�MH�WÎHED�SUDKRYRX�NRQFHQWUDFL�HQGRWR[LQX�QD�MHGQRWNX�KPRWQRVWL�QHER
PH]LQgURGQm�MHGQRWNX�SÎmSUDYNX�SÎHYkVW�QD�NRQFHQWUDFL�HQGRWR[LQX�Y�PLOLOLWUX�]NRX§HQkKR�UR]WRNX�
QHERÔ�]NRX§NX�O]H�SURYgGÀW�SRX]H�X�UR]WRNÖ��3ÎmSUDYN\��NWHUk�H[LVWXMm�SRX]H�Y�WHNXWkP�VWDYX��MDNR
MVRX�LQIX]Qm�UR]WRN\��EXGRX�SUREUgQ\�SR]GÀML�

6WDQRYHQm�SUDKRYk�NRQFHQWUDFH�HQGRWR[LQX�Y�PH]LQgURGQmFK�MHGQRWNgFK�HQGRWR[LQX�Y�MHGQRWFH
SÎmSUDYNX��MHGQRWND�KPRWQRVWL�QHER�PH]LQgURGQm�MHGQRWND��Y\©DGXMH�GHILQRYDW�
0�� PD[LPgOQm�GgYND�SÎmSUDYNX�SUR�GRVSÀOk�Y\MgGÎHQg�Y�MHGQRWNgFK�KPRWQRVWL�QHER�PH]LQgURG�

QmFK�MHGQRWNgFK�QD�NLORJUDP�WÀOHVQk�KPRWQRVWL�]D�KRGLQX��3ÎL�VWDQRYRYgQm�PD[LPgOQm�GgYN\
SUR�GRVSÀOk�Pg�E¬W�SRX©LWD�KPRWQRVW����NJ�SUR�GRVSÀORX�RVREX��'ÀWVNg�GgYND�QD�NLORJUDP
KPRWQRVWL�]D�KRGLQX�Pg�E¬W�SRX©LWD� MHQ�Y�SÎmSDGÀ�� MH�OL�Y\§§m�QH©�RGSRYmGDMmFm�GgYND�SUR
GRVSÀOk�

.�� PD[LPgOQm�GgYND�HQGRWR[LQX�Y�PH]LQgURGQmFK�MHGQRWNgFK�HQGRWR[LQX�QD�NLORJUDP�WÀOHVQk
KPRWQRVWL�]D�KRGLQX��NWHURX�PÖ©H�SDFLHQW�GRVWDW�SÎHGHSVDQ¬P�]SÖVREHP�EH]�QHYKRGQ¬FK
r³LQNÖ��WDEXOND�����������

3ÎHGSRNOgGHMPH�NH�]NRX§HQm�UR]WRN�REVDKXMmFm�F�PJ��QHER�PH]LQgURGQmFK�MHGQRWHN��SÎmSUDYNX
Y�PLOLOLWUX��3RWRP�REMHP�0�F�PO�MH�REMHP�REVDKXMmFm�PD[LPgOQm�GgYNX�0��-HVWOL©H�WHQWR�REMHP
REVDKXMH�.�PH]LQgURGQmFK�MHGQRWHN�HQGRWR[LQX��EXGH�Y¬VOHGHN�]NRX§N\�SR]LWLYQm�

3URWR�OLPLWQm�NRQFHQWUDFH�HQGRWR[LQX��(/&��Y�PH]LQgURGQmFK�MHGQRWNgFK�HQGRWR[LQX�QD�PLOLOLWU�
MH©� MH� VKRGQg� V� SUDKRYRX� NRQFHQWUDFm� HQGRWR[LQX� Y� PLOLJUDPX� QHER� Y� PH]LQgURGQm� MHGQRWFH
SÎmSUDYNX�Y�SHYQkP�VWDYX��MH�URYQD�

.� � QHMY\§§m�SÎLMDWHOQg�GgYND�HQGRWR[LQX�Y�PH]LQgURGQmFK�MHGQRWNgFK�QD�NLORJUDP�KPRWQRVWL�]D
KRGLQX�

F� � NRQFHQWUDFH�UR]WRNX�Y�PLOLJUDPHFK�QHER�PH]LQgURGQmFK�MHGQRWNgFK�SÎmSUDYNX�QD�PLOLOLWU�
0�� PD[LPgOQm�GgYND�SÎmSUDYNX�Y�PLOLJUDPHFK�QHER�PH]LQgURGQmFK�MHGQRWNgFK�QD�NLORJUDP�KPRW�

QRVWL�]D�KRGLQX�
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8� SÎmSUDYNÖ�� NWHUk� MVRX� ML©� Y� WHNXWk� IRUPÀ�� VH� Y\MgGÎm�PD[LPgOQm� GgYND� SUR� GRVSÀOkKR� QD
NLORJUDP�KPRWQRVWL�]D�KRGLQX�Y�PLOLOLWUHFK��9¬§H�XYHGHQk�Y\MgGÎHQm�PD[LPgOQm�OLPLWQm�NRQFHQWUDFH
HQGRWR[LQX�SODWm�Wk©�SUR�SÎmSUDYN\��X�QLFK©�MH�XYHGHQD�PD[LPgOQm�GgYND�Y�PLOLOLWUHFK�QD�NLORJUDP
KPRWQRVWL�]D�KRGLQX�QDKUD]HQmP�0�D�F�KRGQRWRX�MHGQD��

3UDKRYg� NRQFHQWUDFH� HQGRWR[LQX� E\OD� Y� PLQXORVWL� GHILQRYgQD� MDNR� PD[LPgOQm� OLPLWQm
NRQFHQWUDFH�HQGRWR[LQX��0$(&���$Y§DN�SUDNWLFN\�SÎmSUDYHN�REVDKXMmFm�PQR©VWYm�HQGRWR[LQX��NWHUk
VH�URYQg�SÎHVQÀ�0$(&��E\�QHY\KRYÀO�]NRX§FH�VWHMQÀ�MDNR�SÎmSUDYHN�REVDKXMmFm�HQGRWR[LQX�YmFH�
-HGLQ¬� ]SÖVRE�� MDN� VH� SÎHVYÀG³LW�� ©H� 0$(&� Y� SÎmSUDYNX� QHE\OD� SÎHNUR³HQD�� MH� SURNg]DW�� ©H
NRQFHQWUDFH� HQGRWR[LQX�Y�SÎmSUDYNX� MH�QL©§m� QH©�0$(&�� WDN©H� MH�PQRKHP� ORJL³WÀM§m� SRX©mYDW
WHUPmQ� OLPLWQm� NRQFHQWUDFH� HQGRWR[LQX� �(/&�� MDNR� NRQFHQWUDFL� HQGRWR[LQX�� NWHUg� QHVPm� E¬W
GRVD©HQD�

/LPLWQm�NRQFHQWUDFH�HQGRWR[LQX�]gYLVm�QD�GUXKX�SÎmSUDYNX�D�MHKR�SRX©LWm�D�MH�XYHGHQD�Y�MHG�
QRWOLY¬FK�³OgQFmFK��GR�QLFK©�MH�WÎHED�QDKOkGQRXW��+RGQRW\�.�MVRX�XYHGHQ\�Y�WDEXOFH����������

7DE����������

=DP¬§OHQ¬�]SÖVRE�SRGgQm �.�Y�PH]LQgURGQmFK�MHGQRWNgFK�HQGRWR[LQX�QD�NLORJUDP
WÀOHVQk�KPRWQRVWL�]D�KRGLQX�

�LQWUDYHQo]Qm ���
�LQWUDYHQo]Qm�SUR�UDGLRIDUPDND ���

�LQWUDWkNgOQm ���

+RGQRWD�(/&�YH�Y¬OXKX�MHGQRUg]RY¬FK�SRPÖFHN�QHER�]GUDYRWQLFN¬FK�SURVWÎHGNÖ�XU³HQ¬FK
N�LPSODQWDFL�]gYLVm�QHMHQ�QD�KRGQRWÀ�.�D�0��DOH�Wk©�QD�SÎmSUDYÀ�Y¬OXKX��3UR�SDWÎL³QRX�LQIRUPDFL�MH
WÎHED�SURKOkGQRXW�VSHFLILFN¬�³OgQHN�

.WHUk�ÎHGÀQm�SÎmSUDYNX�VH�Pg�SRX©mW�YH�]NRX§FH��DE\�E\OD�QDSURVWg�MLVWRWD��©H�QHJDWLYQm�Y¬VOHGHN
]NRX§N\�]QDPHQg��©H�NRQFHQWUDFH�HQGRWR[LQX�Y�SÎmSUDYNX�MH�QL©§m�QH©�(/&�D�©H�SR]LWLYQm�Y¬VOHGHN
]QDPHQg�� ©H� O\]gW� GHWHNRYDO� DOHVSRÈ� (/&"� 7RWR� ÎHGÀQm� ]gYLVm� QD� (/&� D� QD� FLWOLYRVWL� O\]gWX�
R]QD³XMH�VH�MDNR�PD[LPgOQm�SODWQk�ÎHGÀQm��09'��D�WDWR�KRGQRWD�VH�PÖ©H�Y\SR³mWDW�]H�Y]RUFH��

Y�QÀP©�]QD³m�
����XYHGHQRX�FLWOLYRVW�O\]gWX�Y�PH]LQgURGQmFK�MHGQRWgFK�HQGRWR[LQX�QD�PLOLOLWU�

-HVWOL©H�KRGQRWD�PD[LPgOQmKR�SODWQkKR�ÎHGÀQm�QHQm�FHO¬P�³mVOHP��SDN�MH�PR©QR�SUR�UXWLQQm�r³HO
]YROLW�RGSRYmGDMmFm�FHOk�³mVOR�QL©§m��QH©�MH�09'��³mP©�MH�PmQÀQD�KRGQRWD�ÎHGÀQm�UR]WRNX�SÎmSUDYNX
QL©§m�� QH©� MH� XGDQg� KRGQRWD�09'���9� WRPWR� SÎmSDGÀ� QHJDWLYQm� Y¬VOHGHN� ]NRX§N\� XND]XMH�� ©H
NRQFHQWUDFH� HQGRWR[LQX� Y� SÎmSUDYNX� VH� QDFKg]m� SRG� KODGLQRX� OLPLWQm� KRGQRW\�� -H�OL� Y§DN
NRQFHQWUDFH�HQGRWR[LQX�Y�SÎmSUDYNX�Y�WDNRYkWR�]NRX§FH�QL©§m�QH©�(/&��DOH�GRVWDWH³QÀ�Y\VRNg�N
WRPX�� DE\� SÎL� UHDNFL� V� O\]gWHP� GR§OR� N� WYRUEÀ� JHOX�� PÖ©H� E¬W� ]NRX§ND� KRGQRFHQD� ]D� WÀFKWR
SRGPmQHN�MDNR�SR]LWLYQm��7XGm©��MH�OL�]NRX§ND�V�WmPWR��YKRGQ¬P��ÎHGLFmP�IDNWRUHP�SR]LWLYQm��MH
QXWQR�SÎmSUDYHN�ÎHGLW�QD�09'�D�]NRX§NX�RSDNRYDW��9�MDNkPNROL�SÎmSDGÀ�SRFK\EQRVWm�QHER�VSRUX
PXVm�E¬W�SRX©LWR�09'�

7R�]GÖUD]ÈXMH�GÖOH©LWRVW�SRWYU]HQm�FLWOLYRVWL�O\]gWX�

3ÎmNODG
=NRX§m�VH�UR]WRN�VRGQk�VROL�IHQ\WRLQX�REVDKXMmFm����PJ�PO��]DP¬§OHQ¬�SUR�LQWUDYHQo]Qm�SRGgQm��

6WDQRYm�VH�09'�]D�SRX©LWm�QgVOHGXMmFmFK�SURPÀQQ¬FK�
0�� PD[LPgOQm�OLGVNg�GgYND� ����PJ�QD�NLORJUDP�KPRWQRVWL�]D�KRGLQX�
F� � ���PJ�PO�
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.� � PQR©VWYm�HQGRWR[LQX�QD�NLORJUDP�]D�KRGLQX�Y�PH]LQgURGQmFK�MHGQRWNgFK�
�� � ����P�M��HQGRWR[LQX�QD�PLOLOLWU�

ÍH§HQm�

3UR�UXWLQQm�]NRX§HQm�WRKRWR�SÎmSUDYNX�MH�YKRGQk�ÎHGLW���PO�UR]WRNX�NH�]NRX§FH�QD����PO��09'��
]DRNURXKOHQR�QD�QHMEOL©§m�PHQ§m�FHOk�³mVOR���-H�OL�Y§DN�]NRX§ND�SR]LWLYQm��EXGH�DQDO\WLN�PXVHW�ÎHGLW
��PO�QD�������PO�D�RSDNRYDW�]NRX§NX��ÍHGÀQm�QD�������PO�MH�URYQÀ©�QXWQk��MHVWOL©H�VH�]NRX§HQmP
Pg�Y\ÎH§LW�VSRUQ¬�Y¬VOHGHN�

���5HIHUHQ³Qm�PDWHULgO

5HIHUHQ´Qm�SÏmSUDYHN�HQGRWR[LQX�%53� MH�XU³HQ�SUR�SRX©LWm� MDNR�SRURYQgYDFm�SÎmSUDYHN��%\O
SÎH]NRX§HQ�SURWL�PH]LQgURGQmPX�VWDQGDUGX�HQGRWR[LQX�D�MHKR�r³LQQRVW�MH�Y\MgGÎHQD�Y�PH]LQgURG�
QmFK� MHGQRWNgFK� HQGRWR[LQX� Y�PLOLOLWUX��0H]LQgURGQm� MHGQRWND� HQGRWR[LQX� MH� GHILQRYgQD� MDNR
VSHFLILFNg�r³LQQRVW�REVD©HQg�Y�GHILQRYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX�

3UR� UXWLQQm� r³HO\� MH�PR©QR� SRX©mW� MLQ¬� SÎmSUDYHN� HQGRWR[LQX�� MHVWOL©H� E\O� SÎH]NRX§HQ� SURWL
PH]LQgURGQmPX�VWDQGDUGX�HQGRWR[LQX�QHER�HQGRWR[LQX�%53��D�MHKR�r³LQQRVW�MH�Y\MgGÎHQD�Y�PH]L�
QgURGQmFK�MHGQRWNgFK�HQGRWR[LQX�

-HGQD�DPSXOH�UHIHUHQ³QmKR�SÎmSUDYNX�REY\NOH�REVDKXMH�YÀW§m�PQR©VWYm��QH©�MH�PQR©VWYm�SRWÎHEQk
SUR�MHGQX�]NRX§NX��D�DQDO\WLN�SRWÎHEXMH�YÀGÀW��MDN�GORXKR�O]H�REVDK�RWHYÎHQk�DPSXOH�SRX©mYDW��3R�
NOHV�r³LQQRVWL�QHE\O�SR]RURYgQ�Y�DPSXOmFK��NWHUk�E\O\�RWHYÎHQ\�Y�ODPLQgUQmP�ER[X��X]DYÎHQ\�YKRG�
Q¬P�PDWHULgOHP�D�GYD�W¬GQ\�VNODGRYgQ\�SÎL����(&��$QDO\WLN�VDPR]ÎHMPÀ�PXVm�XU³LW�r³LQQRVW�WDNR�
YkWR�DPSXOH�SÎL�UXWLQQmP�ODERUDWRUQmP�UH©LPX��MH�OL�RGNg]gQ�QD�SURGORX©HQk�SRX©mYgQm�RWHYÎHQk
DPSXOH�

���9RGD�SUR�/$/

=NRX§HQm�QD�QHSÎmWRPQRVW�HQGRWR[LQX�Y�WkWR�OgWFH�]NRX§NRX�QD�S\URJHQQm�OgWN\�QD�NUgOmNX�E\OR
Y\ORX³HQR�]�SUDNWLFN¬FK�D�WHRUHWLFN¬FK�GÖYRGÖ�
� NUgOmN� QHQm� GRVWDWH³QÀ� FLWOLY¬�� DE\� PRKO� GHWHNRYDW� HQGRWR[LQ� YH� YRGÀ� SUR� /$/�� XU³HQk� NH
]NRX§HQm�SÎmSUDYNÖ�V�YHOLFH�Qm]NRX�OLPLWQm�NRQFHQWUDFm�HQGRWR[LQX�

� UHODWLYQÀ�Qm]Ng�SÎHVQRVW�WHSORWQm�RGSRYÀGL�X�NUgOmND�YHGH�N�RSDNRYgQm�QD�PQRKD�NUgOmFmFK�
� WHUPmQ\��S\URJHQQm�OgWN\��D��HQGRWR[LQ\��R]QD³XMm�VNXSLQ\�OgWHN��NWHUk�QHMVRX�]FHOD�WRWR©Qk�

7H[W�]NRX§N\�QD�EDNWHULgOQm�HQGRWR[LQ�XND]XMH��©H�L�MLQg�PHWRGD��QH©�MH�WURMQgVREQg�GHVWLODFH�
VH�PÖ©H�SRX©mW�N�SÎmSUDYÀ�YRG\�/$/��5HYHU]Qm�RVPo]D�E\OD�SRX©LWD�V�GREU¬P�Y¬VOHGNHP��QÀNWHÎm
DQDO\WLFL�PRKRX�GgYDW�SÎHGQRVW�YRGÀ�GHVWLORYDQk�YmFH�QH©�WÎLNUgW��9�ND©GkP�SÎmSDGÀ�SRX©LWg�PHWRGD
PXVm�]DUX³LW��©H�Y¬VOHGQ¬�SURGXNW�MH�SURVW�]MLVWLWHOQkKR�HQGRWR[LQX�

���+RGQRWD�S+�VPÀVL

9H�]NRX§FH�QD�EDNWHULgOQm�HQGRWR[LQ�GRFKg]m�NH�Y]QLNX�JHOX�QHMYKRGQÀML�SÎL�S+�����D©������3ÎL
SÎLGgQm�O\]gWX�NH�Y]RUNX�PÖ©H�Y§DN�GRMmW�N�SRNOHVX�S+��3URWR��DE\�E\OD�MLVWRWD��©H�S+�VPÀVL�QHQm
QL©§m�QH©������Pg�VH�DQDO\WLN�SÎHVYÀG³LW�R�WRP��©H�KRGQRWD�S+�]NRX§HQkKR�Y]RUNX�QHQm��QL©§m��QH©
����
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���9DOLGDFH�O\]gWX�SUR�SRX©LWm�Y�OLPLWQm�JHORYk�PHWRGÀ
3ÎL�SÎmSUDYÀ�UR]WRNX�O\]gWX�MH�GÖOH©LWk�VH�ÎmGLW�QgYRGHP�Y¬UREFH�
3R]LWLYQm�ÎHGLFm�IDNWRU\�VH�SÎHYHGRX�QD�ORJDULWP\��'ÖYRGHP�WRKR�JUDILFN\�]Qg]RUQÀQk�UR]OR©HQm

³HWQRVWL�WÀFKWR�ORJDULWPLFN¬FK�KRGQRW�GgYg�REY\NOH�QRUPgOQm�GLVWULEX³Qm�NÎLYNX�PQRKHP�Y\URYQD�
QÀM§m��QH©�MH�GLVWULEX³Qm�UR]OR©HQm�ÎHGLFmFK�IDNWRUÖ�MDNR�WDNRY¬FK��Y�SRGVWDWÀ�MGH�R�WDN�SRGREQk�KRG�
QRW\��©H�MH�SÎLMDWHOQk�SRX©mW�QRUPgOQm�IUHNYHQ³Qm�GLVWULEXFL�MDNR�PDWHPDWLFN¬�PRGHO�D�VWDQRYLW�LQWHU�
YDO�VSROHKOLYRVWL�6WXGHQWRY¬P�W�WHVWHP�

���3ÎHGEÀ©Qg�]NRX§ND�QD�LQWHUIHUXMmFm�IDNWRU\
1ÀNWHUk�SÎmSUDYN\�QHO]H�SÎmPR�]NRX§HW�QD�SÎmWRPQRVW�HQGRWR[LQX��SURWR©H�MH�QHO]H�VPmFKDW�VH

]NRXPDGO\��QHO]H�X�QLFK�XSUDYLW�KRGQRWX�S+�Y�UR]PH]m�����D©�����QHER� LQKLEXMm�QHER�DNWLYXMm
WYRUEX�JHOX��3URWR� MH�QXWQR�SURYkVW�SÎHGEÀ©QRX�]NRX§NX�QD�]ML§WÀQm�SÎmWRPQRVWL� LQWHUIHUXMmFmFK
IDNWRUÖ��MVRX�OL�QDOH]HQ\��SDN�DQDO\WLN�SURNg©H��©H�SRVWXS�SRX©LW¬�N�MHMLFK�RGVWUDQÀQm�E\O�GRVWDWH³QÀ
r³LQQ¬�

3ÎHGPÀWHP�SÎHGEÀ©QkKR�]NRX§HQm�MH�QXORYg�K\SRWk]D��©H�FLWOLYRVW�O\]gWX�Y�SÎmWRPQRVWL�]NRX§H�
QkKR�SÎmSUDYNX�VH�VLJQLILNDQWQÀ�QHOL§m�RG�FLWOLYRVWL�O\]gWX�EH]�SÎmWRPQRVWL�Y]RUNX��-HGQRGXFKk�NULWk�
ULXP�MH�SRX©LWR�Y�REHFQk�PHWRGÀ��QXORYRX�K\SRWk]X�O]H�SÎLMPRXW��MHVWOL©H�FLWOLYRVW�O\]gWX�Y�SÎmWRP�
QRVWL�]NRX§HQkKR�Y]RUNX�MH�QHMPkQÀ�SRORYLQD�D�QHMY¬§H�GYRMQgVREHN�FLWOLYRVWL�O\]gWX�VDPRWQkKR�

.ODVLFN¬P�]SÖVREHP�VH�VWDQRYm�SUÖPÀUQk�KRGQRW\�ORJDULWPÖ�ÎHGLFmFK�IDNWRUÖ�O\]gWX�SUR�FLWOL�
YRVW�V�SÎmSUDYNHP�D�EH]�QÀKR�D�Y\SR³mWg�VH�UR]GmO�PH]L�REÀPD�SUÖPÀUQ¬PL�KRGQRWDPL�6WXGHQWR�
Y¬P�W�WHVWHP�

���2GVWUDQÀQm�LQWHUIHUXMmFmFK�IDNWRUÖ
3RVWXS� N� RGVWUDQÀQm� LQWHUIHUHQFH� QHVPm� DQL� ]Y\§RYDW� DQL� VQL©RYDW�PQR©VWYm� HQGRWR[LQX� YH

]NRX§HQkP�SÎmSUDYNX��QDSÎ��QHVPm�GRMmW�NH�VQm©HQm�YOLYHP�DGVRUSFH���6SUgYQ¬�]SÖVRE�MDN�WRWR�RYÀ�
ÎLW�MH��©H�VH�GR�]NRX§N\�]DÎDGm�Y]RUHN�SÎmSUDYNX��NH�NWHUkPX�VH�SÎLGg�]QgPk�PQR©VWYm�HQGRWR[LQX�
D�SRWk�VH�PÀÎm�]SÀWQÀ�NRQFHQWUDFH�HQGRWR[LQX�

8ND]gOR�VH��©H�Y�PQRKD�SÎmSDGHFK�MH�GRVWDWH³QÀ�r³LQQg�XOWUDILOWUDFH�SÎmSUDYNX�QD�DV\PHWULFN¬FK
PHPEUgQRY¬FK�FHOXORVR�WULDFHWgWRY¬FK�ILOWUHFK��)LOWU\�PDMm�E¬W�SDWÎL³QÀ�YDOLGRYgQ\��SURWR©H�Y�QÀ�
NWHU¬FK�SÎmSDGHFK�PRKRX�GHULYgW\�FHOXORV\����'�JO\NDQ\��]SÖVRERYDW�IDOH§QÀ�SR]LWLYQm�Y¬VOHGN\�

3RO\VXOIRQRYk�ILOWU\��XYHGHQk�Y�GÎmYÀM§mP�WH[WX��E\O\�VKOHGgQ\�QHYKRGQ¬PL��SURWR©H�QÀNWHÎm
X©LYDWHOk�SÎL�MHMLFK�SRX©LWm�]mVNDOL�IDOH§QÀ�SR]LWLYQm�Y¬VOHGN\�

���3RVOgQm�NRQWURO
�³HOHP�NRQWURO\�YRG\�SUR�/$/�D�UHIHUHQ³QmKR�SÎmSUDYNX�HQGRWR[LQX�YH�GYRMQgVREQk�NRQFHQWUD�

FL��QH©�MH�Y\]QD³HQg�FLWOLYRVW�O\]gWX��MH�RYÀÎLW�DNWXgOQm�FLWOLYRVW�O\]gWX�Y�SRGPmQNgFK�]NRX§N\���³H�
OHP�QHJDWLYQm�NRQWURO\�MH�RYÀÎLW�QHSÎmWRPQRVW�PÀÎLWHOQk�NRQFHQWUDFH�HQGRWR[LQX�YH�YRGÀ�SUR�/$/�

'UXKg�SR]LWLYQm�NRQWUROD��NWHUg�REVDKXMH�]NRX§HQ¬�SÎmSUDYHN�Y�NRQFHQWUDFL�SRX©LWk�YH�]NRX§FH�
MH�]DÎD]HQD�SURWR��DE\�E\OD�SURNg]gQD�QHSÎmWRPQRVW�LQWHUIHUXMmFmFK�IDNWRUÖ�Y�SUÖEÀKX�D�Y�SRGPmQ�
NgFK�SURYgGÀQk�]NRX§N\�

����+RGQRFHQm�D�LQWHUSUHWDFH�Y¬VOHGNÖ
-DN�MH�XYHGHQR�Y�rYRGQmP�RGVWDYFL�WH[WX��]NRX§ND�V�O\]gWHP�]�DPkERF\WÖ�VH�SRX©mYg�MDNR�OLPLW�

Qm�WHVW�D�VWDQRYHQm�OLPLWX�]gYLVm�QD�SRSVDQ¬FK�IDNWRUHFK��1HSDWUQk�PQR©VWYm�HQGRWR[LQX�YH�YRGÀ
SUR�/$/�QHER�Y�QÀNWHUkP�MLQkP�]NRXPDGOH�QHER�PDWHULgOX��MHPX©�MH�Y\VWDYHQ�O\]gW�SÎL�]NRX§FH�
QHPXVm�E¬W�]ML§WÀQR��SRNXG�QHGRVgKQH�OLPLWX�FLWOLYRVWL�O\]gWX��0Ö©H�Y§DN�]Y\§RYDW�PQR©VWYm�HQGR�
WR[LQX�Y�UR]WRNX�VH�]NRX§HQ¬P�SÎmSUDYNHP�SUgYÀ�QD�KUDQLFL�KRGQRW\�FLWOLYRVWL�O\]gWX�D�]SÖVRERYDW
SR]LWLYQm�UHDNFL�
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5L]LNR�WRKRWR�SÎmSDGX�O]H�VQm©LW�SÎH]NRX§HQmP�YRG\�SUR�/$/�D�RVWDWQmFK�]NRXPDGHO�D�PDWHULgOÖ
V�FR�QHMFLWOLYÀM§mP�O\]gWHP��NWHU¬�MH�GRVWXSQ¬��QHER�V�WDNRY¬P��NWHU¬�MH�PQRKHP�FLWOLYÀM§m��QH©�MH
O\]gW�SRX©LW¬�SUR�]NRX§HQ¬�SÎmSUDYHN��$QL�WDNWR�QHO]H�]FHOD�Y\ORX³LW�UL]LNR�IDOH§QÀ�SR]LWLYQmKR
Y¬VOHGNX��7HQWR�SRVWXS�E\�PÀO�E¬W�]DÎD]HQ��DE\�E\OD�]DML§WÀQD�EH]SH³Qg�LQWHUSUHWDFH�Y¬VOHGNÖ�RSUR�
WL�SÎmSDGX�IDOH§QÀ�QHJDWLYQmKR�WHVWX��NWHU¬�PÖ©H�YkVW�N�SURSX§WÀQm�QHY\KRYXMmFmKR�SÎmSUDYNX�RKUR©X�
MmFmKR�]GUDYm�SDFLHQWD�

����1gKUDGD�]NRX§N\�QD�S\URJHQQm�OgWN\�QD�NUgOmFmFK�SÎHGHSVDQk�Y�OkNRSLVQkP�³OgQNX
2�SRX©LWm�]NRX§N\�V�O\]gWHP�]�DPkERF\WÖ�O]H�XYD©RYDW�L�X�OkNRSLVQkKR�SÎmSUDYNX��SUR�NWHU¬�MH

SÎHGHSVgQD�]NRX§ND�QD�S\URJHQQm�OgWN\�QD�NUgOmFmFK��2EHFQk�VWDQRYLVNR�N�SRX©LWm�DOWHUQDWLYQm�PHWR�
G\�QDPmVWR�OkNRSLVQk�MH�XYHGHQR�Y�2EHFQ¬FK�]gVDGgFK�������

�3RSVDQk�]NRX§N\�QD�³LVWRWX�D�VWDQRYHQm�MVRX�RILFLgOQm�PHWRG\��QD�QLFK©�MH�]DOR©HQD�VWDQGDUGQRVW
OkNRSLVX��6H�VRXKODVHP�SÎmVOX§Qk�DXWRULW\�O]H�SÎL�NRQWUROH�SRX©mW�DOWHUQDWLYQm�DQDO\WLFNk�PHWRG\�]D
SÎHGSRNODGX��©H�X©LW¬PL�PHWRGDPL�VH�GRVgKQH�VKRGQkKR�Y¬VOHGNX�MDNR�V�XVWDQRYHQmPL�Y�³OgQNX�
MHVWOL©H�E\�E\OD�SRX©LWD�RILFLgOQm�PHWRGD��9�SÎmSDGÀ�SRFK\EQRVWL�QHER�VSRUQkKR�Y¬VOHGNX�MH�OkNRSLV�
Qg�PHWRGD�MDNR�MHGLQg�UR]KRGXMmFm��

-DNR�VPÀUQLFH�MVRX�GRSRUX³HQ\�QgVOHGXMmFm�SRVWXS\�
���� 3RVWXS\��PDWHULgO\�D�]NRXPDGOD�SRX©mYDQk�YH�]NRX§FH�V�O\]gWHP�]�DPkERF\WÖ�PDMm�E¬W�YDOLGR�

YgQ\��MDN�MH�SRSVgQR�YH�]NRX§FH�QD�EDNWHULgOQm�HQGRWR[LQ\�
���� 3ÎmWRPQRVW�LQWHUIHUXMmFmFK�IDNWRUÖ��D�MH�OL�WR�WÎHED��SRVWXS\�N�MHMLFK�RGVWUDQÀQm��VH�SURYÀÎm�QD

Y]RUNgFK�QHMPkQÀ�]H�WÎm�Y¬UREQmFK�§DU©m�
���� -HVWOL©H�MVRX�GRVWXSQk�Y]RUN\�]�Y¬UREQm�§DU©H��NWHUk�YH�]NRX§FH�QD�S\URJHQQm�OgWN\�QD�NUgOmFmFK

E\O\�SR]LWLYQm��PÀO\�E\�VH�WDNk�SÎH]NRX§HW�QD�EDNWHULgOQm�HQGRWR[LQ\��1HMVRX�OL�W\WR�Y]RUN\
GRVWXSQk��SDN�MH�UR]KRGXMmFm�]NRX§ND�QD�S\URJHQQm�OgWN\�D�]NRX§ND�QD�EDNWHULgOQm�HQGRWR[LQ\
MH�]E\WH³Qg�

����9DOLGDFH�]NRX§N\�SUR�QRYk�SÎmSUDYN\
3RVWXS�XYHGHQ¬�Y�³gVWL������D������VH�SRX©LMH�X�Y§HFK�QRY¬FK�SÎmSUDYNÖ�SUR�SDUHQWHUgOQm�SRGgQm�

NWHUk�VH�PDMm�]NRX§HW�QD�SÎmWRPQRVW�EDNWHULgOQmFK�HQGRWR[LQÖ�SRGOH�SR©DGDYNÖ�OkNRSLVX�

����1RYk�SÎmSUDYN\�RYOLYÈXMmFm�WÀOQm�WHSORWX
-HVWOL©H�VH�X�QRYkKR�SÎmSUDYNX�EÀKHP�MHKR�Y¬YRMH�XNg©H��©H�E\�PRKO�RYOLYÈRYDW�WÀOQm�WHSORWX�

MH�PR©QR�SRX©mW�]NRX§NX�QD�EDNWHULgOQm�HQGRWR[LQ\�N�GÖND]X�MHMLFK�QHSÎmWRPQRVWL��9�WRPWR�SÎmSDGÀ
VH�SRVWXSXMH��MDN�MH�XYHGHQR�Y�³gVWL������D�������$Y§DN�MVRX�OL�SDWUQ\�]QgPN\�NRQWDPLQDFH�SÎmSUDY�
NX�QHHQGRWR[LQRY¬PL�S\URJHQQmPL� OgWNDPL�� MH�QXWQR�]mVNDW�SRGNODG\�]�PQRKHP�UR]VgKOHM§mKR
]NRX§HQm�

����.YDQWLWDWLYQm�VWDQRYHQm�HQGRWR[LQÖ
6WgYDMmFm�WH[W�]NRX§N\�QD�EDNWHULgOQm�HQGRWR[LQ\�VH�]DE¬Yg�SRGPmQNDPL�SUR�OLPLWQm�]NRX§NX

V�WYRUERX�JHOX�MDNR�NUDMQmP�ERGHP��.YDQWLWDWLYQm�VWDQRYHQm�HQGRWR[LQX�]DOR©HQk�QD�Y]QLNX�]gNDOX
QHER�QD�§WÀSHQm�FKURPRJHQQmKR�SHSWLGX�NRPSOH[HP�HQGRWR[LQ�O\]gW�MVRX�ML©�GQHV�GRVWXSQg�L�SUR
UXWLQQm�]NRX§HQm��5R]H]QgYDMm�VH�³W\ÎL�PHWRG\�QD�NYDQWLWDWLYQm�VWDQRYHQm�
�� =gNDORYg�PHWRGD�VWDQRYHQm�Y�NRQH³QkP�ERGÀ��]gNDO�YH�Y]RUNX�VH�PÀÎm�SR�GRVD©HQm�YUFKROX�
�� .LQHWLFNg�]gNDORYg�PHWRGD��PÀÎm�VH�U\FKORVW�Y¬YRMH�]gNDOX�
�� &KURPRJHQQm�SHSWLGRYg�PHWRGD�VWDQRYHQm�Y�NRQH³QkP�ERGÀ��NRPSOH[�HQGRWR[LQ�O\]gW�§WÀSm

FKURPRJHQQm�SHSWLG�D�NRQFHQWUDFH�XYROQÀQkKR�EDUYLYD�VH�PÀÎm�MDNR�LQGLNgWRU�NRQFHQWUDFH�HQGR�
WR[LQX�

�� .LQHWLFNg�FKURPRJHQQm�SHSWLGRYg�PHWRGD��PÀÎm�VH�U\FKORVW�Y]QLNX�]EDUYHQm�SR�UR]§WÀSHQm�FKUR�
PRJHQQmKR�SHSWLGX�D�WR�MH�LQGLNgWRUHP�NRQFHQWUDFH�HQGRWR[LQX�
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2EÀ�PHWRG\�VWDQRYHQm�Y�NRQH³QkP�ERGÀ�VH�REY\NOH�SURYgGÀMm�V�NRQFHQWUDFm�O\]gWX��NWHUg�MH�YH
VURYQgQm�V�NRQFHQWUDFm�HQGRWR[LQX�Y\§§m��-DNR�Y¬VOHGHN�O]H�SRYD©RYDW�RGSRYÀ»��NWHUg�Y\MDGÎXMH
NRQFHQWUDFL�HQGRWR[LQX� MDNR� OLQHgUQm� IXQNFL� V� WmP��©H� WDWR�NRQFHQWUDFH�QHSÎHVgKQH�KRUQm� OLPLW�
2GSRYmGDMmFmP�PDWHPDWLFN¬P�PRGHOHP�MH�PRGHO�SRPÀUX�VNORQÖ�

9�RERX�NLQHWLFN¬FK�PHWRGgFK�MH�PR©QR�ORJDULWPXV�UHDN³QmKR�³DVX�SRYD©RYDW�]D�OLQHgUQm�IXQNFL
ORJDULWPX�NRQFHQWUDFH�HQGRWR[LQX��3URWR�MH�Y�WRPWR�SÎmSDGÀ�RGSRYmGDMmFmP�PDWHPDWLFN¬P�PRGHOHP
PRGHO�URYQREÀ©QRVWL��

1\Qm�MH�OLPLWQm�JHORY¬�WHVW�QD�EDNWHULgOQm�HQGRWR[LQ�RILFLgOQm�PHWRGRX�OkNRSLVX��3UDFRYQmN��NWHU¬
KRGOg�SRX©mW�QÀNWHURX�]H�³W\Î�Y¬§H�XYHGHQ¬FK�NYDQWLWDWLYQmFK�PHWRG��SURNg©H��©H�WDWR�DOWHUQDWLYQm
PHWRGD�VSOQm�SR©DGDYN\�XYHGHQk�Y�rYRGX�Y§HREHFQk�³gVWL��YL]�³gVW������1gKUDGD�]NRX§N\�QD�S\UR�
JHQQm�OgWN\�QD�NUgOmFmFK�SÎHGHSVDQk�Y�OkNRSLVQkP�³OgQNX��

1HMSUYH�MH�QXWQR�SURNg]DW��©H�PHWRGD�VSOÈXMH�SR©DGDYN\�SUR�OLQHgUQm�UHJUHVL�
� GRVWDWH³Q¬�VNORQ�
� QHY¬]QDPQk�RGFK\ON\�RG�OLQHgUQmKR�SUÖEÀKX�

3UR�PHWRGX�VWDQRYHQm�Y�NRQH³QkP�ERGÀ�MH�MH§WÀ�SR©DGDYHN��DE\�VH�UR]GmO\�PH]L�QDPÀÎHQ¬PL
KRGQRWDPL�EOm©LO\�QXOH�

'RGDWHN�6WDWLVWLFNk�DQDO¬]\�Y¬VOHGNÖ�ELRORJLFN¬FK�]NRX§HN�������REVDKXMH�LQIRUPDFH�R�VWDWLVWLF�
N¬FK�SRVWXSHFK��MH©�VH�PDMm�SRX©mW�QD�W\WR�]NRX§N\�

-H�QHSUDYGÀSRGREQk��©H�E\�SÎHVQRVW�NWHUkNROL�]�NYDQWLWDWLYQmFK�PHWRG�E\OD�QL©§m��QH©�MH�OLPLW�SUR
JHORYRX� ]NRX§NX�� 3ÎHGH§Og� VPÀUQLFH� )'$� �'UDIW� JXLGHOLQH� RQ� WKH� YDOLGDWLRQ� RI� WKH� /LPXOXV
DPRHERF\WH�O\VDWH�WHVW��XU³XMH�KRUQm�OLPLW��������Y�GHNDGLFNkP�ORJDULWPX�SUR�VWDQGDUGQm�RGFK\ONX
SUR�OLPLWQm�NRQFHQWUDFL�Y�JHORYkP�WHVWX��3RNXG�UH]LGXgOQm�FK\ED�NYDQWLWDWLYQm�PHWRG\�WHQWR�OLPLW
QHSÎHNUR³m��MH�QHSUDYGÀSRGREQk��©H�SÎHVQRVW�EXGH�QHGRVWDWH³Qg�

0Ö©H�QDVWDW�SÀW�GUXKÖ�VLWXDFm��YH�NWHU¬FK�Pg�DQDO\WLN�SURNg]DW�SODWQRVW�NYDQWLWDWLYQm�PHWRG\�
�� Y]UÖVW�WHSORW\�]SÖVREHQ¬�QRY¬P�SÎmSUDYNHP�SÎL�MHKR�Y¬YRML�
�� SUÖND]��©H�SRX©LWg�]NRXPDGOD�D�PDWHULgO\�QHREVDKXMm�HQGRWR[LQ�
�� SUÖND]��©H�]NRX§HQ¬�SÎmSUDYHN�QHLQWHUIHUXMH�VH�]NRX§NRX�QD�EDNWHULgOQm�HQGRWR[LQ\�QHER��MHVWOL©H

LQWHUIHUXMH��©H�NURN\�SRX©LWk�N�RGVWUDQÀQm�LQWHUIHUHQFH�MVRX�GRVWDWH³Qk�
�� YDOLGDFH�FLWOLYRVWL�PHWRG\�
�� UXWLQQm�]NRX§HQm�§DU©m�SÎmSUDYNX�SR�SÎHGFKR]mFK�W\SHFK�]NRX§N\�E\OR�XNRQ³HQR�MDNR�XVSRNRMLYk�

9�SUYQmP�SÎmSDGÀ�MH�SRVWXS�SRSVDQ¬��Y��³gVWL�������9DOLGDFH��]NRX§N\��SUR��QRYk��SÎmSUDYN\�
D� ��� �1RYk� SÎmSUDYN\� RYOLYÈXMmFm� WÀOQm� WHSORWX�� SÎLMDWHOQ¬�� $Y§DN�� MHVWOL©H� E\O� OLPLW� SUR� QRY¬
SÎmSUDYHN�YDOLGRYgQ�Y�JHORYkP�OLPLWQmP�WHVWX��SDN�MH�QHSUDYGÀSRGREQk��©H�NYDQWLWDWLYQm�PHWRGRX
E\�E\OR�GRVD©HQR�MLQkKR�]gYÀUX�

9�VLWXDFmFK���D���MH�QXWQR�SDPDWRYDW�QD�WR��©H�REÀ�PHWRG\�SRX©mYDMmFm�FKURPRJHQQm�SHSWLG�Y\©D�
GXMm�]NRXPDGOD��NWHUg�VH�QHSRX©mYDMm�Y�JHORYk�OLPLWQm�]NRX§FH��D�WXGm©�Y\KRYXMH�OL�OLPLWQm�JHORYg
]NRX§ND�SR©DGDYNÖP��QHO]H�WR�Y]WgKQRXW�QD�FKURPRJHQQm�SHSWLGRYRX�PHWRGX�EH]�GDO§mKR�SÎH]NRX�
§HQm��1DYUKXMH�VH�SURYkVW�]NRX§NX�QD�LQWHUIHUHQFL�QHMPkQÀ�QD�WÎHFK�Y¬UREQmFK�§DU©mFK�]NRX§HQkKR
SÎmSUDYNX�

9�VLWXDFL���VH�GRSRUX³XMH��DE\�DQDO\WLN�RYÀÎLO�FLWOLYRVW�PHWRG\�V�PHWRGRX��NWHURX�KRGOg�SRX©mW�
D�WR�RE]YOg§Ô�Y�SÎmSDGÀ��SRX©LMH�OL�O\]gW��NWHU¬�QHE\O�SÎHVQÀ�Y\YLQXW�SUR�VWHMQ¬�W\S�NYDQWLWDWLYQm
]NRX§N\�

9VLWXDFL���VH�MHGQg�R�SRGREQ¬�SÎmSDG�XYHGHQ¬�Y�³gVWL����9DOLGDFH�]NRX§N\�SUR�QRYk�SÎmSUDYN\��
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2.6.15 $NWLYgWRU�SUHNDOLNUHLQX

3RGVWDWD�]NRX§N\��$NWLYgWRU�SUHNDOLNUHLQX�DNWLYXMH�§WÀSHQm�SUHNDOLNUHLQX�QD�NDOLNUHLQ��¦WÀSm�Wk©
FKURPRIRU� ]H� V\QWHWLFNkKR� SRO\SHSWLGLFNkKR� VXEVWUgWX� D� U\FKORVW� §WÀSHQm� MH� PÀÎLWHOQg
VSHNWURIRWRPHWULFN\��.RQFHQWUDFH�]NRX§HQkKR�SÎmSUDYNX�VH�Y\SR³mWg�SRURYQgQmP�V�UHIHUHQ³QmP
SÎmSUDYNHP�NDOLEURYDQ¬P�Y�PH]LQgURGQmFK�MHGQRWNgFK�

0H]LQgURGQm�MHGQRWND�MH�r³LQQRVW�REVD©HQg�Y�XU³LWkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX��NWHU¬
SR]ÖVWgYg�]�O\RILOL]RYDQkKR�DNWLYgWRUX�SUHNDOLNUHLQX��+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX
Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�
3ÏmSUDYD�VXEVWUgWX�SUHNDOLNUHLQX��.UHY�QHER�SOD]PD�SUR�SÏmSUDYX�SUHNDOLNUHLQX�P×©H�SÏLMmW�GR

VW\NX�SRX]H�V�SODVWHP�QHER�VNOHP��MHKR©�SRYUFK�MH�VLOLNRQRYDQ­��´mP©�VH�]DEUgQm�DNWLYDFL�VUg©HQm�
'HYÀW�REMHPRY¬FK�GmOÖ�OLGVNk�NUYH�VH�VPmFKg�V���REMHPRY¬P�GmOHP�DQWLNRDJXOD³QmKR�UR]WRNX

�$&'��&3'�QHER�UR]WRNX�FLWURQDQX�VRGQkKR�5�����J�O���GR�NWHUkKR�VH�SÎLGg���PJ�KH[DGLPHWKUL�
QLXPGLEURPLGX�5�QD���PO��3R�RGVWÎHGÀQm�VPÀVL�SÎL������J �SR�GREX���PLQ�VH�RGGÀOm�SOD]PD�D�]QRYXQ

VH����PLQ�RGVWÎH»XMH�SÎL������J ��DE\�VHGLPHQWRYDO\�GHVWL³N\��3R�RGGÀOHQm�VH�SOD]PD�FKXGg�QD�GHV�Q

WL³N\����K�GLDO\]XMH�SURWL�GHVHWLQgVREQkPX�REMHPX�WOXPLYkKR�UR]WRNX�$��'LDO\]RYDQg�SOD]PD�VH
QDQHVH�QD�FKURPDWRJUDILFNRX�NRORQX�REVDKXMmFm�DJDURVX�'($(�SUR�Y­PÁQQRX�LRQWRYRX�FKURPDWR�
JUDILL�5��$JDURVD�VH�QHMSUYH�XYHGH�GR�URYQRYgK\�V�WOXPLY¬P�UR]WRNHP�$��2EMHP�QDEREWQDOkKR
JHOX�MH�GYDNUgW�YÀW§m�QH©�REMHP�SOD]P\��(OXFH�]�NRORQ\�WOXPLY¬P�UR]WRNHP�$�SUREmKg�U\FKORVW m
���PO�FP �K��(OXgW� VH� VKURPD©»XMH�GR� IUDNFm� D�]D]QDPHQgYg� VH� MHMLFK�DEVRUEDQFH�SÎL�����QP�

����������6SRMXMm�VH�D�]DFK\FXMm�IUDNFH��NWHUk�REVDKXMm�EmONRYLQX�]REUD]HQRX�QD�]g]QDPX�MDNR�SUYQm
SmN��-HMLFK�REMHP�MH�DVL����NUgW�YÀW§m�QH©�REMHP�SOD]P\�FKXGk�QD�GHVWL³N\�

6SRMHQ¬�REMHP�VXEVWUgWX�VH�]NRX§m�QD�QHSÎmWRPQRVW�DNWLYLW\�NDOLNUHLQX�WDN��©H�VH���REMHPRY¬�GmO
VPmFKg�V����REMHPRY¬PL�GmO\�SÎHGHKÎgWkKR�UR]WRNX�FKURPRJHQQmKR�VXEVWUgWX��MHQ©�VH�SRX©LMH�SÎL
VWDQRYHQm��D�VPÀV�VH�LQNXEXMH���PLQ�SÎL����(&��6XEVWUgW�MH�YKRGQ¬��MHVWOL©H�Y]UÖVW�DEVRUEDQFH�]D
PLQXWX�MH�PHQ§m�QH©��������.H�VSRMHQkPX�REMHPX�VXEVWUgWX�VH�SÎLGg�FKORULG�VRGQ­�5����J�O��D�ILO�
WUXMH�VH�PHPEUgQRY¬P�ILOWUHP��R�YHOLNRVWL�SRUÖ������)P���)LOWUgW�VH�UR]GÀOm�QD�³gVWL��NWHUk�VH�GDMm
]PU]QRXW��D�XFKRYgYDMm�SÎL�����(&��6XEVWUgW�VH�PÖ©H�Wk©�O\RILOL]RYDW�

3RVWXS�RG�]D³gWNX�FKURPDWRJUDILH�SR�]PUD]HQm�Y�UR]GÀOHQ¬FK�³gVWHFK�VH�SURYHGH�Y�SUÖEÀKX�MHG�
QRKR�SUDFRYQmKR�GQH�
3RVWXS�]NRX§N\��6WDQRYHQm�MH�Y¬KRGQk�SURYgGÀW�QD�DXWRPDWLFNkP�HQ]\PRYkP�DQDO\]gWRUX�SÎL

���(&�D�QDVWDYLW�REMHP\��NRQFHQWUDFH�VXEVWUgWÖ�D�LQNXED³Qm�GRE\�WDN��DE\�U\FKORVW�UHDNFH�SUREmKDOD
OLQHgUQÀ�DOHVSRÈ�GR����P�M��PO��3RURYQgYDFm�UR]WRN\��]NRX§HQk�UR]WRN\�D�VXEVWUgW�SUHNDOLNUHLQX�VH�
MH�OL�WR�QXWQk��PRKRX�ÎHGLW�WOXPLY¬P�UR]WRNHP�%�

=ÎHGÀQk�SRURYQgYDFm�UR]WRN\�QHER�]NRX§HQk�UR]WRN\�VH����PLQ�LQNXEXMm�VH�VXEVWUgWHP�SUHNDOL�
NUHLQX��-H�QXWQk��DE\�REMHP�QH]ÎHGÀQkKR�Y]RUNX�QHE\O�Y\§§m�QH©������FHONRYkKR�REMHPX�LQNXED³Qm
VPÀVL��7mP�VH�Y\ORX³m�FK\E\�]SÖVREHQk�]PÀQDPL�LRQWRYk�VmO\�D�S+�LQNXED³Qm�VPÀVL��6PÀV�QHER
MHMm�³gVW�VH�LQNXEXMH�V�QHMPkQÀ�VWHMQ¬P�REMHPHP�UR]WRNX�YKRGQkKR�V\QWHWLFNkKR�FKURPRJHQQmKR
VXEVWUgWX��R�NWHUkP�MH�]QgPR��©H�MH�VSHFLILFN¬�SUR�NDOLNUHLQ��QDSÎ��1�EHQ]R\O�/�SURO\O�/�IHQ\ODODQ\O�
�/�DUJLQ\O����QLWURIHQ\O�DPRQLXPDFHWDW� 5� QHER� '�SURO\O�/�IHQ\ODODQ\O�/�DUJLQLQ���QLWURDQLOLG
GLK\G�URFKORULGX�5���UR]SX§WÀQkKR�Y�WOXPLYkP�UR]WRNX�%��=DSLVXMH�VH�U\FKORVW�]PÀQ\�DEVRUEDQFH
]D�PLQXWX�SR�GREX���PLQ�D©����PLQ�SÎL�YOQRYk�GkOFH�VSHFLILFNk�SUR�SRX©LW¬�VXEVWUgW��3UR�ND©GRX
VPÀV�]NRX§HQkKR�QHER�UHIHUHQ³QmKR�SÎmSUDYNX�VH�SÎLSUDYm�NRQWUROQm�WHNXWLQD��NWHUg�PmVWR�VXEVWUgWX
SUHNDOLNUHLQX�REVDKXMH�WOXPLY¬�UR]WRN�%�

=ML§WÀQk�]PÀQ\�DEVRUEDQFH�]D�PLQXWX�VH�NRULJXMm�RGH³WHQmP�RGSRYmGDMmFm�]PÀQ\�DEVRUEDQFH�]D
PLQXWX�X�NRQWUROQm�WHNXWLQ\��3UR�UHIHUHQ³Qm�SÎmSUDYHN�VH�Y\QHVH�NDOLEUD³Qm�NÎLYND��NWHUg�]REUD]XMH
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]gYLVORVW�NRULJRYDQ¬FK�Y¬VOHGNÖ�]PÀQ\�DEVRUEDQFH�]D�PLQXWX�QD�NRQFHQWUDFmFK��7DWR�NÎLYND�VH
SRX©LMH�SUR�VWDQRYHQm�r³LQQRVWL�SUHNDOLNUHLQRYkKR�DNWLYgWRUX�YH�]NRX§HQkP�Y]RUNX�

7OXPLY­�UR]WRN�$
WURPHWDPRO�5 ��������J
FKORULG�VRGQ­�5 �������J
KH[DGLPHWKULQLXPGLEURPLG�5 �� �PJ
D]LG�VRGQ­�5 �������J
&KHPLNgOLH�VH�UR]SXVWm�YH�YRGÁ�5��S+�UR]WRNX�VH�XSUDYm�N\VHOLQRX�FKORURYRGmNRYRX���PRO�O�56

QD�����D�]ÎHGm�VH�YRGRX�5�QD������PO�

7OXPLY­�UR]WRN�%
WURPHWDPRO�5 �������J
FKORULG�VRGQ­�5 �������J
&KHPLNgOLH�VH�UR]SXVWm�YH�YRGÁ�5��S+�UR]WRNX�VH�XSUDYm�N\VHOLQRX�FKORURYRGmNRYRX���PRO�O�56

QD�����D�]ÎHGm�VH�YRGRX�5�QD������PO�

2.6.16 'ÖND]�FL]mFK�DQWLJHQÖ�Y�KXPgQQmFK�YLURY¬FK�YDNFmQgFK

3RNXG�W\WR�]NRX§N\�Y\©DGXMm�QHMSUYH�QHXWUDOL]DFL�YLUX��SRX©LMm�VH�VSHFLILFNk�SURWLOgWN\��NWHUk
QHMVRX� KXPgQQmKR� DQL� RSL³mKR� SÖYRGX�� MHVWOL©H� E\O� YLUXV� SRPQR©HQ� QD� WNgQL� SWD³mKR� SÖYRGX�
QHPRKRX�WR�E¬W�DQL�SURWLOgWN\�SWD³mKR�SÖYRGX��.�SÎmSUDYÀ�DQWLVkUD�VH�X©mYg�LPXQL]D³Qm�DQWLJHQ�SÎL�
SUDYHQ¬�QD�EXQÀ³Qk�NXOWXÎH�]�RGOL§QkKR�GUXKX��QH©�MH�NXOWXUD�X©mYDQg�SUR�SÎmSUDYX�YDNFmQ\��D�SURVWk
FL]mFK�DJHQV��-HVWOL©H�MH�SÎHGHSVgQR�SRX©LWm�63)�YDMHF��WDWR�YHMFH�RGSRYmGDMm�SR©DGDYNÖP�SÎHGHSVD�
Q¬P�YH�VWDWL�&KRY\�NXÎDW�SURVW¬FK�VSHFLILNRYDQ¬FK�SDWRJHQÖ��NWHUg�MVRX�XU³HQD�SUR�Y¬UREX�D�NRQ�
WUROX�MDNRVWL�R³NRYDFmFK�OgWHN���������

9LURYk�LQRNXOXP

9]RUN\�LQRNXOD�VH�RGHEHURX�SÎL�VNOL]QL��D�MHVWOL©H�VH�LKQHG�QH]NRX§HMm��XFKRYgYDMm�VH�SÎL�WHSORWÀ
QL©§m�QH©�����(&�
'RVSÁOk�P\§L��.D©Gk�]�QHMPkQÀ�GHVHWL�GRVSÀO¬FK�P\§m�R�KPRWQRVWL����J�D©����J�VH�YVWÎmNQH

LQWUDFHUHEUgOQÀ������PO�D�LQWUDSHULWRQHgOQÀ�����PO�LQRNXOD³QmKR�YLUX��0\§L�VH�SR]RUXMm�QHMPkQÀ
���GQm��8�Y§HFK�P\§m�XK\QXO¬FK�SR�SUYQmFK����K��QHER�NWHUk�PDMm�SÎm]QDN\�QHPRFL��VH�SURYHGH
SLWYD��DE\�VH�RGKDOLO\�]QgPN\�LQIHN³QmKR�RQHPRFQÀQm��3RVWXSXMH�VH�MHGQDN�PDNURVNRSLFN¬P�SR]R�
URYgQmP��MHGQDN�SÎHR³NRYgQmP�YKRGQk�WNgÈRYk�VXVSHQ]H�LQWUDFHUHEUgOQÀ�D�LQWUDSHULWRQHgOQÀ�QHMPk�
QÀ�GDO§mP�SÀWL�GRVSÀO¬P�P\§mP��NWHUk�VH�SR]RUXMm����GQm��,QRNXOD³Qm�YLUXV�Y\KRYXMH��MHVWOL©H�©gGQg
P\§�QHY\ND]XMH�]QgPN\�LQIHNFH��MH©�E\�VH�PRKO\�SÎL³mVW�LQRNXOD³QmPX�YLUX��=NRX§NX�O]H�KRGQRWLW�
MHVWOL©H�GREX�SR]RURYgQm�SÎH©LMH�QHMPkQÀ������SÖYRGQÀ�LQRNXORYDQ¬FK�P\§m�
6DMmFm�P\§L��.D©Gk�]�QHMPkQÀ�GYDFHWL�P\§m�PODG§mFK�QH©����K�VH�YVWÎmNQH�LQWUDFHUHEUgOQÀ������PO

D�LQWUDSHULWRQHgOQÀ�����PO�LQRNXOD³QmKR�YLUX��0\§L�VH�SR]RUXMm�GHQQÀ�QHMPkQÀ����GQm��8�Y§HFK�P\§m
XK\QXO¬FK�SR�SUYQmFK����K��QHER�NWHUk�PDMm�SÎm]QDN\�QHPRFL��VH�SURYHGH�SLWYD��DE\�VH�RGKDOLO\
]QgPN\� LQIHN³QmKR� RQHPRFQÀQm�� 3RVWXSXMH� VH� MHGQDN� PDNURVNRSLFN¬P� SR]RURYgQmP�� MHGQDN
SÎHR³NRYgQmP�YKRGQk�WNgÈRYk�VXVSHQ]H�LQWUDFHUHEUgOQÀ�D�LQWUDSHULWRQHgOQÀ�QHMPkQÀ�GDO§mP�SÀWL
VDMmFmP�P\§mP��NWHUk�VH�GHQQÀ�SR]RUXMm����GQm��,QRNXOD³Qm�YLUXV�Y\KRYXMH��MHVWOL©H�©gGQg�VDMmFm
P\§�QHY\ND]XMH�]QgPN\�LQIHNFH��MH©�E\�VH�PRKO\�SÎm³mVW�LQRNXOD³QmPX�YLUX��=NRX§NX�O]H�KRGQRWLW�
MHVWOL©H�GREX�SR]RURYgQm�SÎH©LMH�QHMPkQÀ������SÖYRGQÀ�LQRNXORYDQ¬FK�VDMmFmFK�P\§m�
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0RU´DWD��1HMPkQÀ�SÀWL�PRU³DWÖP�R�KPRWQRVWL�����J�D©�����J�VH�YVWÎmNQH�LQWUDSHULWRQHgOQÀ�SR
��PO�LQRNXOD³QmKR�YLUX��=YmÎDWD�VH�VOHGXMm�QHMPkQÀ����GQm��DE\�VH�RGKDOLO\�Y§HFKQ\�SÎm]QDN\�QHPR�
FL��8�Y§HFK�]YmÎDW��NWHUg�SR�SUYQmFK����K�XK\QRX�QHER�NWHUg�PDMm�SÎm]QDN\�QHPRFL��VH�SURYHGH�SLWYD
V�PDNURVNRSLFN¬P�Y\§HWÎHQmP��WNgQÀ�VH�Y\§HWÎm�PLNURVNRSLFN\�D�NXOWLYD³QÀ�QD�SÎmWRPQRVW�LQIHNFH�
=YmÎDWD��NWHUg�SÎH©LOD�GREX�SR]RURYgQm��VH�XVPUWm�D�Y\§HWÎm�VH�VWHMQ¬P�]SÖVREHP��,QRNXOD³Qm�YLUXV
Y\KRYXMH��MHVWOL©H�©gGQk�PRU³H�QHY\ND]XMH�]QgPN\�LQIHNFH��MH©�E\�VH�PRKO\�SÎL³mVW�LQRNXOD³QmPX
YLUX��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�GREX�SR]RURYgQm�SÎH©LMH�QHMPkQÀ������SÖYRGQÀ�LQRNXORYDQ¬FK
PRU³DW�

,QRNXOD³Qm�YLUXV�D�YLUXV�VNOL]HQ¬

9]RUN\�VH�RGHEHURX�SÎL�VNOL]QL��D�MHVWOL©H�VH�LKQHG�QH]NRX§HMm��XFKRYDMm�VH�SÎL�WHSORWÀ�QL©§m�QH©
����(&�
%DNWHULgOQm�D�KRXERYg�VWHULOLWD�����PO�Y]RUNX�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX���������
0\NRSOD]PDWD� ������������PO�Y]RUNX�Y\KRYXMH�]NRX§FH�QD�P\NRSOD]PDWD��SRNXG�QHE\O�SÎL

Y¬UREÀ�SRX©LW�VXEVWUgW�SWD³mKR�SÖYRGX��SURYHGH�VH�SRX]H�]NRX§ND�QD�QHDYLgUQm�P\NRSOD]PDWD� D
XUHDSOD]PDWD�
0\NREDNWHULH������������PO�Y]RUNX�VH�]NRX§m�QD�SÎmWRPQRVW�0\FREDFWHULXP�VSS��NXOWLYD³QmPL

PHWRGDPL�X]QDQ¬PL�]D�FLWOLYk�SUR�GHWHNFL�WÀFKWR�RUJDQLVPÖ�
=NRX§N\�QD�MLQg�FL]m�DJHQV�QD�WNgÉRY­FK�NXOWXUgFK��0QR©VWYm�Y]RUNX��MHVWOL©H�QHQm�SÎHGHSVgQR

MLQDN��NWHUk�RGSRYmGg�����OLGVN¬FK�GgYHN�QHER����PO�YDNFmQ\��SRGOH�WRKR��FR�MH�YmFH��VH�]NRX§m�QD
SÎmWRPQRVW�FL]mFK�DJHQV�QDR³NRYgQmP�GR�NXOWXU�EXQÀN�NRQWLQXgOQm�OLQLH�RSL³m�OHGYLQ\�D�OLGVN¬FK
EXQÀN��-HVWOL©H�YLUXV�URVWO�QD�OLGVN¬FK�GLSORLGQmFK�EXÈNgFK��QHXWUDOL]RYDQ¬�VNOL]HQ¬�YLUXV�VH�WDNk
]NRX§m�QD�RGGÀOHQk�NXOWXÎH�GLSORLGQmFK�EXQÀN��-HVWOL©H�E\O�YDNFLQD³Qm�YLUXV�SRPQR©RYgQ�Y�EXQÀ³�
QkP�V\VWkPX�MLQkP�QH©�OLGVNkP�QHER�RSL³mP��QDR³NXMm�VH�WDNk�EXÈN\�WRKRWR�GUXKX�]�RGGÀOHQk�NXO�
WXU\��7\WR�EXÈN\�VH�NXOWLYXMm�SÎL����������(&�D�SURKOm©HMm�VH����GQm��,QRNXOD³Qm�YLUXV�QHER�VNOL]HQ¬
YLUXV�Y\KRYXMm��MHVWOL©H�©gGQg�]�EXQÀ³Q¬FK�NXOWXU�QHY\ND]XMH�]QgPN\�SÎmWRPQRVWL�MDNkKRNROL�FL]mKR
DJHQV��MH©�QHO]H�SÎL³mVW�QgKRGQk�NRQWDPLQDFL��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�SÎH©mYg�QHMPkQÀ�����
EXQÀ³Q¬FK�NXOWXU�
3WD´m�YLU\��SRX]H�SUR�YLU\�SRPQR©HQk�QD�WNgQL�SWD´mKR�S×YRGX���1HXWUDOL]XMH�VH�PQR©VWYm�Y]RUNX

RGSRYmGDMmFm�EX»�����OLGVN¬P�GgYNgP��QHER����PO��SRGOH�WRKR��FR�MH�YmFH��1D�MHGQR�NXÎHFm�HPEU\R
VH�SRX©LMH�����PO��LQRNXOXMH�VH�VNXSLQD�RSOR]HQ¬FK�63)�YDMHF����D©����GQm�VWDU¬FK��DODQWRLGQm�FHVWRX
D�GUXKg�VNXSLQD����D©���GQm�VWDU¬FK��GR�©ORXWNRYkKR�YDNX��,QNXEXMH�VH���GQm��,QRNXOD³Qm�YLUXV�QHER
VNOL]HQ¬�YLUXV� Y\KRYXMm�� MHVWOL©H� DODQWRLGQm� WHNXWLQ\� DQL� WHNXWLQ\� ©ORXWNRYkKR�YDNX�QHY\ND]XMm
SÎmWRPQRVW� KHPDJOXWLQD³QmKR� DJHQV� D� MHVWOL©H� Y§HFKQD� HPEU\D� D� FKRULRDODQWRLGQm� PHPEUgQ\�
PDNURVNRSLFN\�Y\§HWÎHQk�� MVRX�QRUPgOQm��=NRX§NX� O]H�KRGQRWLW�� MHVWOL©H�QHMPkQÀ������HPEU\m
SÎH©LMH���GQm�

.XOWXUD�SURGXN³QmFK�EXQÀN��NRQWUROQm�EXÈN\

$E\�VH�RYÀÎLOD�QHSÎmWRPQRVW�YLUÖ�]SÖVREXMmFmFK�F\WRSDWLFNRX�GHJHQHUDFL��SRVX]XMm�VH�NRQWUROQm
EXÈN\�PLNURVNRSLFN\�EX»�SR�FHORX�GREX�LQNXEDFH��QHER����GQm�RG�QDR³NRYgQm�Y¬UREQmFK�QgGRE�
SRGOH�WRKR��NWHUg�GRED�MH�GHO§m��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�SR]RURYDFm�REGREm�SÎH©LMH�QHMPkQÀ
�����NRQWUROQmFK�NXOWXU�

3R����GQHFK�QHER�Y�³DVH�SRVOHGQm�VNOL]QÀ��SRGOH�WRKR��NWHUk�REGREm�MH�GHO§m��VH�SURYHGRX�Qm©H
SRSVDQk�]NRX§N\�
=NRX§ND�QD�KHPDGVRUEXMmFm�YLU\��1HMPkQÀ������NRQWUROQmFK�NXOWXU�VH�]NRX§m�QD�SÎmWRPQRVW

KHPDGVRUEXMmFmFK�YLUÖ�SÎLGgQmP�PRU³HFmFK�³HUYHQ¬FK�NUYLQHN�-HVWOL©H�MVRX�PRU³HFm�NUYLQN\�VNODGR�
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YgQ\��XFKRYgYDMm�VH�QHMGkOH���GQm�SÎL���������(&���3RORYLQD�NXOWXU�VH�RGH³mWg�SR����PLQ�LQNXEDFH
SÎL���������(&��GUXKg�SRORYLQD�SR����PLQ�LQNXEDFH�SÎL����(&�D©����(&��1H]MLVWm�VH�SÎmWRPQRVW
KHPDGVRUEXMmFmFK�DJHQV�
=NRX§ND�QD�MLQg�FL]m�DJHQV�Y�WNgÉRY­FK�NXOWXUgFK��6PÀV�VXSHUQDWDQWQmFK�WHNXWLQ�]�NRQWUROQmFK

EXQÀN�VH�]NRX§m�QD�SÎmWRPQRVW�FL]mFK�DJHQV�QDR³NRYgQmP�GR�NXOWXU�EXQÀN�RSL³m�OHGYLQ\�D�OLGVN¬FK
EXQÀN��-HVWOL©H�E\O�YDNFLQD³Qm�YLUXV�SRPQR©RYgQ�Y�EXQÀ³QkP�V\VWkPX�MLQkP�QH©�OLGVNkP�QHER
RSL³mP��QDR³NXMm�VH�WDNk�EXÈN\�WRKRWR�GUXKX��DOH�]�RGGÀOHQk�NXOWXU\��9�ND©GkP�EXQÀ³QkP�V\VWkPX
VH�]NRX§m�QHMPkQÀ���PO��1DR³NRYDQk�NXOWXU\�VH�LQNXEXMm�SÎL����������(&�D�SR]RUXMm�VH����GQm��1H�
]MLVWm�VH�SÎmWRPQRVW�FL]mKR�DJHQV�
9LU\�SWD´m�OHXNo]\��SRX]H�SUR�YLU\�SRPQR©HQk�QD�WNgQL�SWD´mKR�S×YRGX���=NRX§ND�QD�YLU\�SWD³m

OHXNo]\�VH�SURYHGH�V���PO�VXSHUQDWDQWQm�WHNXWLQ\�]�NRQWUROQmFK�EXQÀN�

.RQWUROQm�YHMFH

+HPDJOXWLQD´Qm�DJHQV�������PO�DODQWRLGQm�WHNXWLQ\�]�ND©GkKR�YHMFH�VH�]NRX§m�QD�SÎmWRPQRVW
KHPDJOXWLQD³QmKR�DJHQV�SÎmP¬P�VPmVHQmP�V�NXÎHFmPL�³HUYHQ¬PL�NUYLQNDPL�D�SR�SDVg©L�QD�63)
YHMFmFK�VH�SRVWXSXMH�WDNWR����PO�Y]RUNX�]H�VPÀVL�DPQLRY¬FK�WHNXWLQ�]�NRQWUROQmFK�YDMHF�VH�QDR³NXMH
SR�����PO�GR�DODQWRLGQmFK�GXWLQ�D�GR�DPQLRY¬FK�GXWLQ�63)�YDMHF��.RQWUROQm�YHMFH�Y\KRYXMm��MHVWOL©H
Y�QgVOHGXMmFmFK�GYRX�]NRX§NgFK�QHMVRX�QDOH]HQ\�]QgPN\�SÎmWRPQRVWL�KHPDJOXWLQD³QmFK�DJHQV�
9LU\�SWD´m�OHXNo]\��3RX©LMH�VH����PO�VPÀVQk�DPQLRYk�WHNXWLQ\�]�NRQWUROQmFK�YDMHF��3URYHGH�VH

UR]KRMQÀQm�SÀWL�SDVg©HPL�QD�EXQÀ³Q¬FK�NXOWXUgFK�]�NXÎHFmFK�HPEU\m��NWHUk�SURND]DWHOQÀ�QHREVDKXMm
YLU\�SWD³m�OHXNo]\��]NRX§ND�QD�SÎmWRPQRVW�SWD³m�OHXNo]\�VH�SURYHGH�SRX©LWmP�EXQÀN�]�SgWk�SDVg©H�
.RQWUROQm�YHMFH�Y\KRYXMm��MHVWOL©H�VH�]NRX§NRX�QHSURNg©RX�©gGQk�]QgPN\�SÎmWRPQRVWL�YLUX�SWD³m
OHXNo]\�
2VWDWQm�FL]RURGg�DJHQV����PO�VPÀVQk�DPQLRWLFNk�WHNXWLQ\�]�NRQWUROQmFK�YDMHF�VH�QDR³NXMH�GR

OLGVN¬FK�D�RSL³mFK�EXQÀ³Q¬FK�NXOWXU��%XQÀ³Qk�NXOWXU\�VH�VOHGXMm����GQm��.RQWUROQm�YHMFH�Y\KRYXMm�
MHVWOL©H�QHQm�QDOH]HQD�SÎmWRPQRVW�FL]mFK�DJHQV��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�GREX�SR]RURYgQm�SÎH�
©LMH�QHMPkQÀ������QDR³NRYDQ¬FK�NXOWXU�

2.6.17 =NRX§ND�DQWLNRPSOHPHQWgUQm�r³LQQRVWL�LPXQRJOREXOLQX

3RGVWDWD�]NRX§N\��3UR�PÀÎHQm�DQWLNRPSOHPHQWgUQm�r³LQQRVWL��$&$��LPXQRJOREXOLQX�VH�LQNXEXMH
GHILQRYDQk�PQR©VWYm�]NRX§HQkKR�PDWHULgOX�����PJ�LPXQRJOREXOLQX��V�GHILQRYDQ¬P�PQR©VWYmP
PRU³HFmKR�NRPSOHPHQWX��NWHUk�MH����&+ ��D�VWDQRYm�VH�]E¬YDMmFm�NRPSOHPHQW��$QWLNRPSOHPHQWgUQm��

r³LQQRVW�MH�Y\MgGÎHQD�MDNR�SURFHQWD�VSRWÎHE\�NRPSOHPHQWX�Y]KOHGHP�NH�NRQWUROH�NRPSOHPHQWX�
NWHUg�MH�������

+HPRO\WLFNg�MHGQRWND�r³LQQRVWL�NRPSOHPHQWX��&+ ��MH�PQR©VWYm�NRPSOHPHQWX��NWHUk�]D�GDQ¬FK��

SRGPmQHN�UHDNFH�]SÖVREm�O¬]X��������� �]�FHONRY¬FK������� �RSWLPgOQÀ�VHQ]LELOL]RYDQ¬FK�HU\WURF\WÖ�� �

=gVREQm�UR]WRN�KRÏ´mNX�D�YgSQmNX��������J�FKORULGX�YgSHQDWkKR�5�D�������J�FKORULGX�KRÏH´QDWkKR�5
VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
=gVREQm�WOXPLY­�UR]WRN�EDUELWDORY­��������J�FKORULGX�VRGQkKR�5�D�������J�EDUELWDOX�VRGQk�VROL�5
VH�UR]SXVWm�YH������PO�YRG\�5�D�XSUDYm�VH�KRGQRWD�S+�N\VHOLQRX�FKORURYRGmNRYRX���PRO�O�56�QD�����
3ÎLGg�VH������PO�]gVREQmKR�UR]WRNX�KRÎ³mNX�D�YgSQmNX�D�]ÎHGm�VH�YRGRX�5�QD������PO��=ILOWUXMH�VH
PHPEUgQRY¬P�ILOWUHP��SoU\�YHOLNRVWL������)P��D�XFKRYgYg�VH�YH�VNOHQÀQ¬FK�QgGREgFK�SÎL���(&�
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5R]WRN�©HODWLQ\�������J�©HODWLQ\�5�VH�UR]SXVWm�Y�DVL�����PO�YRG\�5�D�]DKÎHMH�VH�QD�YRGQm�Og]QL�N�YDUX�
2FKODGm�VH�QD����(&�D�]ÎHGm�YRGRX�5�QD����O��)LOWUXMH�VH�PHPEUgQRY¬P�ILWUHP��SoU\�YHOLNRVWL
�����)P���8FKRYgYg�VH�SÎL���(&��3RX©mYg�VH�MHQ�³LU¬�UR]WRN�
&LWURQDQRY­�UR]WRN������J�FLWURQDQX�VRGQkKR�5������J�FKORULGX�VRGQkKR�5�D������J�JOXNRV\�5�VH�UR]�
SXVWm�Y�����PO�YRG\�5��5R]WRNHP�N\VHOLQ\�FLWURQRYk�5������J�O��VH�XSUDYm�KRGQRWD�S+�QD�����D�]ÎHGm
VH�YRGRX�5�QD������PO�
7OXPLY­�UR]WRN�©HODWLQR�EDUELWDORY­��6PmFKDMm�VH���REMHPRYk�GmO\�UR]WRNX�©HODWLQ\�D���REMHPRY¬
GmO� ]gVREQmKR� WOXPLYkKR� UR]WRNX� EDUELWDORYkKR�� -H�OL� WR� QXWQk�� XSUDYm� VH� K\GUR[LGHP� VRGQ­P
��PRO�O�56�QHER�N\VHOLQRX�FKORURYRGmNRYRX���PRO�O�56�S+�QD�KRGQRWX������8FKRYgYg�VH�SÎL���(&�
'HQQÀ�VH�SÎLSUDYXMH�³HUVWY¬�UR]WRN�
6WDELOL]RYDQg�EHUDQm�NUHY��2GHEHUH�VH���REMHPRY¬�GmO�EHUDQm�NUYH�GR���REMHPRYkKR�GmOX�FLWURQDQR�
YkKR�UR]WRNX�D�SURPmFKg�VH��8FKRYgYg�VH�SÎL���(&�QHMPkQÀ���GQm�D�QHMY¬§H����GQm���6WDELOL]RYDQg
EHUDQm�NUHY�D�EHUDQm�HU\WURF\W\�MVRX�GRVWXSQk�RG�ÎDG\�Y¬UREFÖ��
+HPRO\]LQ��$QWLVkUXP�SURWL�EHUDQmP�HU\WURF\WÖP�SÎLSUDYHQk�QD�NUgOmFmFK���7DNRYg�DQWLVkUD�MVRX
GRVWXSQg�RG�ÎDG\�Y¬UREFÖ��
0RU´HFm�NRPSOHPHQW��3ÎLSUDYm�VH�VPÀV�VkU�]�NUYH�DOHVSRÈ�GHVHWL�PRU³DW��=H�VUD©HQk�NUYH�VH�VkUXP
RGGÀOm�RGVWÎH»RYgQmP�SÎL�DVL���(&��6kUXP�VH�XFKRYgYg�Y�PDO¬FK�REMHPHFK�SÎL�WHSORWÀ�QL©§m�QH©��
���(&�

0HWRGD
3ÏmSUDYD� VWDQGDUGL]RYDQk� ��� VXVSHQ]H� EHUDQmFK� HU\WURF\W×�� (U\WURF\W\� VH� RGVWÎH»RYgQmP

RGGÀOm�]�SÎLPÀÎHQkKR�REMHPX�VWDELOL]RYDQk�EHUDQm�NUYH��EXÈN\�VH�QHMPkQÀ�WÎLNUgW�SURP\Mm�WOXPLY¬P
UR]WRNHP� ©HODWLQR�EDUELWDORY¬P� D� SÎLSUDYm� VH� ��� VXVSHQ]H� �9�9�� Y� WRPWR� UR]WRNX�� 0ÀÎHQm
NRQFHQWUDFH�EXQÀN�Y�VXVSHQ]L�VH�SURYgGm�WDNWR������PO�VH�SÎHYHGH�GR�����PO�YRG\�5�D�O\]RYDQ¬
UR]WRN�VH�RGVWÎH»XMH���PLQ�SÎL������J ��.RQFHQWUDFH�EXQÀN�Y\KRYXMH��MHVWOL©H�DEVRUEDQFH���������Q

YUFKQm�YUVWY\�PÀÎHQg�SÎL�����QP�MH���������������SUDYD�NRQFHQWUDFH�EXQÀN�VH�SURYgGm�SÎLGgQmP
WOXPLYkKR�UR]WRNX�©HODWLQR�EDUELWDORYkKR�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
9 �� NRQH³Q¬�SÎLSUDYRYDQ¬�REMHP�I

9 �� SR³gWH³Qm�REMHP�L

$� � DEVRUEDQFL�SÖYRGQm�VXVSHQ]H�SÎL�����QP�
8SUDYHQg�VXVSHQ]H�REVDKXMH�DVL���[��� �EXQÀN�Y���PO��

7LWUDFH�KHPRO\]LQX��6FKkPD�SÎmSUDY\�ÎHGÀQm�KHPRO\]LQX�MH�XYHGHQR�Y�WDEXOFH����������
'R�ND©Gk�]NXPDYN\��SR³mQDMH�ÎHGÀQmP���������VH�Gg���PO����VXVSHQ]H�EHUDQmFK�HU\WURF\WÖ�D

SURPmFKg�VH��,QNXEXMH�VH����PLQ�SÎL����(&��=�ND©Gk�]NXPDYN\�WDNWR�LQNXERYDQk�VPÀVL�VH�RGHEHURX
����PO�GR�QRYk�]NXPDYN\��SÎLGg�VH������PO�WOXPLYkKR�UR]WRNX�©HODWLQR�EDUELWDORYkKR�D�����PO
ÎHGÀQkKR�PRU³HFmKR�NRPSOHPHQWX��QDSÎ������������3URYgGm�VH�GYRMPR�

-DNR�QHKHPRO\]RYDQg�EXQÀ³Qg�NRQWUROD�VH�SÎLSUDYm�WÎL�]NXPDYN\�V�����PO�WOXPLYkKR�UR]WRNX
©HODWLQR�EDUELWDORYkKR�D�����PO����VXVSHQ]H�EHUDQmFK�HU\WURF\WÖ�

-DNR�SOQÀ�KHPRO\]RYDQg�EXQÀ³Qg�NRQWUROD�VH�SÎLSUDYm�WÎL�]NXPDYN\�V�����PO�YRG\�5�D�����PO
���VXVSHQ]H�EHUDQmFK�HU\WURF\WÖ�
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7DE����������

3R©DGRYDQk 3ÎLSUDYHQR�]D�SRX©LWm
ÎHGÀQm

KHPRO\]LQX
����WOXPLY¬�UR]WRN KHPRO\]LQ
©HODWLQR�EDUELWDORY¬

REMHP ÎHGÀQm REMHP
�PO� ��� �PO�
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�2GVWUDQm�VH���PO�VPÀVL�


9§HFKQ\�]NXPDYN\�VH�LQNXEXMm����PLQ�SÎL����(&�D�RGVWÎH»XMm�VH���PLQ�SÎL������J ��=PÀÎm�VHQ

DEVRUEDQFH����������YUFKQmFK�YUVWHY�SÎL�����QP�D�Y\SR³mWg�VH�VWXSHÈ�KHPRO¬]\�Y�ND©Gk�]NXPDYFH
Y�SURFHQWHFK�]H�Y]RUFH�

Y�QÀP©�]QD³m�
$ �� DEVRUEDQFL�]NXPDYHN�V�ÎHGÀQ¬P�KHPRO\]LQHP�D

$ �� SUÖPÀU�DEVRUEDQFm�WÎm�]NXPDYHN�V�SOQRX�KHPRO¬]RX�E

$ �� SUÖPÀU�DEVRUEDQFm�WÎm�]NXPDYHN�EH]�KHPRO¬]\��

6HVWURMm�VH�OLQHgUQm�JUDI��QD�RUGLQgWX�VH�QDQHVH�SURFHQWXgOQm�VWXSHÈ�KHPRO¬]\��QD�DEVFLVX�RGSRYm�
GDMmFm�SÎHYUgFHQg�KRGQRWD�ÎHGÀQm�KHPRO\]LQX��=�JUDIX�VH�XU³m�RSWLPgOQm�ÎHGÀQm�KHPRO\]LQX��9\EHUH
VH�WR�ÎHGÀQm��NGH�ML©�GDO§m�Y]HVWXS�REVDKX�KHPRO\]LQX�QH]SÖVREXMH�SDWUQk�]PÀQ\�YH�VWXSQL�KHPRO¬�
]\��7RWR�ÎHGÀQm�MH���PLQLPgOQm�KHPRO\WLFNg�MHGQRWND����0+8��Y�����PO��2SWLPgOQm�KHPRO\WLFNk
ÎHGÀQm�KHPRO\]LQX�SUR�SÎmSUDYX�VHQ]LELOL]RYDQ¬FK�EHUDQmFK�HU\WURF\WÖ�REVDKXMH���0+8�Y�PLOLOLWUX�

7LWUDFH�KHPRO\]LQX�QHQm�KRGQRWLWHOQg��MHVWOL©H�PD[LPXP�KHPRO¬]\�QHQm�PH]L������D������
1HQm�OL�PD[LPXP�Y�WRPWR�UR]PH]m��MH�QXWQR�WLWUDFL�RSDNRYDW�V�YmFH�QHER�PkQÀ�ÎHGÀQ¬P�UR]WRNHP
NRPSOHPHQWX�
3ÏmSUDYD�RSWLPgOQÁ�VHQ]LELOL]RYDQ­FK�EHUDQmFK�HU\WURF\W×��KHPRO\WLFN­�V\VWkP���3ÎLSUDYm�VH

YKRGQ¬�REMHP�ÎHGÀQkKR�KHPRO\]LQX��NWHU¬�REVDKXMH���0+8�Y�PLOLOLWUX�D�VWHMQ¬�REMHP�VWDQGDUGL]R�
YDQk����VXVSHQ]H�EHUDQmFK�HU\WURF\WÖ��.H� VWDQGDUGL]RYDQk�EXQÀ³Qk� VXVSHQ]L� VH�SÎLGg� ÎHGÀQ¬
KHPRO\]LQ�D�VPmFKg�VH�,QNXEXMH�VH���PLQ�SÎL���(&�XFKRYgYg�VH�SÎL��(&�D©��(&�D�SRX©LMH�VH�GR���K�
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��������=NX§HEQm�PHWRG\

6WUDQD����

7LWUDFH�NRPSOHPHQWX��3ÎLSUDYm�VH�YKRGQk�ÎHGÀQm�NRPSOHPHQWX��QDSÎ�����������WOXPLY¬P�UR]WR�
NHP�©HODWLQR�EDUELWDORY¬P�D�SURYHGH�VH�GYRMPR�WLWUDFH�SRGOH�WDEXON\����������

7DE����������

�²mVOR�]NXPDYN\ �2EMHP�ÎHGÀQkKR�NRPSOHPHQWX �2EMHP�WOXPLYkKR�UR]WRNX
Y�PO��QDSÎ���������� ©HODWLQR�EDUELWDORYkKR�Y�PO
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��]NXPDYN\�V����KHPRO¬]\ � ���
��]NXPDYN\�VH������KHPRO¬]RX � ������������PO�YRG\

'R�ND©Gk�]NXPDYN\�VH�SÎLGg�����PO�VHQ]LELOL]RYDQ¬FK�EHUDQmFK�HU\WURF\WÖ��GREÎH�VH�SURPmFKg
D�LQNXEXMH�VH����PLQ�SÎL����(&��=NXPDYN\�VH�SRWRP�RFKODGm�Y�OHGRYk�Og]QL�D�RGVWÎH»XMm�VH���PLQ
SÎL������J��=PÀÎm�VH�DEVRUEDQFH�YUFKQm�YUVWY\�SÎL�����QP�D�Y\SR³mWg�VH�VWXSHÈ�KHPRO¬]\��<��]H
Y]RUFH�

Y�QÀP©�]QD³m�
$ �� DEVRUEDQFL�]NXPDYHN���D©����F

$ �� SUÖPÀU�DEVRUEDQFm�]NXPDYHN�VH������KHPRO¬]RX�E

$ �� SUÖPÀU�DEVRUEDQFm�EXQÀ³Q¬FK�NRQWURO�V����KHPRO¬]RX��

1D�ORJDULWPLFN¬�SDSmU�VH�Y\QHVH�<������<��MDNR�DEVFLVD�SURWL�REVDKX�ÎHGÀQkKR�NRPSOHPHQWX
Y�PLOLOLWUX�MDNR�RUGLQgWD��%RG\�VH�FR�QHMOkSH�SUROR©m�NÎLYND�D�XU³m�VH�RUGLQgWD�SUR�����KHPRO\WLFNRX
GgYNX� NRPSOHPHQWX�� NGH� <���� �� <��  � ����� 9\SR³mWg� VH� r³LQQRVW� Y� KHPRO\WLFN¬FK� MHGQRWNgFK
�&+ �PO��]H�Y]RUFH���

Y�QÀP©�]QD³m�
& �� SÎHYUgFHQRX�KRGQRWX�ÎHGÀQm�NRPSOHPHQWX�G

& �� REMHP�ÎHGÀQkKR�NRPSOHPHQWX��NGH�GR§OR�N�����KHPRO¬]H��Y�PLOLOLWUHFK�D

��� � SÎHSR³mWDFm�IDNWRU�Y�VRXYLVORVWL�V�SR³WHP�HU\WURF\WÖ�
=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�NÎLYND�PH]L������D������KHPRO¬]\�MH�SÎmPNRX�

MHMm©�VNORQ�MH������D©�������SÎHGQRVWQÀ������D©������
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6WUDQD����

=NRX§ND�DQWLNRPSOHPHQWgUQm�r´LQQRVWL��3ÎLSUDYm�VH�ÎHGÀQm�NRPSOHPHQWX�R�����&+ �PO�ÎHGÀQmP��

Y\WLWURYDQkKR�PRU³HFmKR�NRPSOHPHQWX�WOXPLY¬P�UR]WRNHP�©HODWLQR�EDUELWDORY¬P��-H�OL�WR�QXWQk�
XSUDYm�VH�S+�]NRX§HQkKR�LPXQRJOREXOLQX�QD����3UR�LPXQRJOREXOLQ�R�REVDKX����PJ�PO�VH�SÎLSUDYm
VPÀV�N�LQNXEDFL�WDNWR�

7DE����������

=NRX§HQ¬�LPXQRJOREXOLQ �.RQWUROD�NRPSOHPHQWX
�GYRMPR�

LPXQRJOREXOLQ�����PJ�PO� ����PO �
WOXPLY¬�UR]WRN�©HODWLQR�EDUELWDORY¬ ����PO ����PO

NRPSOHPHQW ����PO ����PO

6RX³DVQÀ�VH�]NRX§HQ¬P�SÎmSUDYNHP�VH�SURYHGH�]NRX§ND�V�OLGVN¬P�LPXQRJOREXOLQHP�%53��MDN
MH�GRSRUX³HQR�Y�SÖYRGQmP�OHWgNX�UHIHUHQ³QmKR�SÎmSUDYNX�SUR�QHJDWLYQm�D�SR]LWLYQm�NRQWUROX�DQWL�
NRPSOHPHQWgUQm� r³LQQRVWL�� -HVWOL©H� NRQFHQWUDFH� ]NRX§HQkKR� LPXQRJOREXOLQX� NROmVg� NROHP
���PJ�PO��SÎLGg�VH�YÀW§m�QHER�PHQ§m�REMHP�Y]RUNX�D�WOXPLYkKR�UR]WRNX�©HODWLQR�EDUELWDORYkKR�
QDSÎ�������PO�WOXPLYkKR�UR]WRNX�©HODWLQR�EDUELWDORYkKR�MH�SÎLGgQR�N������PO�LPXQRJOREXOLQX� R
REVDKX����PJ�PO��GR�REMHPX�����PO��=NXPDYN\�VH�X]DYÎRX�D�LQNXEXMm�VH����PLQ�SÎL����(&������PO
]�ND©Gk�LQNXERYDQk�VPÀVL�VH�SÎLGg�N�����PO�WOXPLYkKR�UR]WRNX�©HODWLQR�EDUELWDORYkKR��DE\�VH�]ÎHGLO
NRPSOHPHQW��3URYHGH�VH�WLWUDFH�NRPSOHPHQWX�Y�ND©Gk�]NXPDYFH�WDN��MDN�MH�SRSVgQR�Y¬§H��DE\�VH
XU³LOD� ]E\WNRYg� r³LQQRVW� NRPSOHPHQWX� �YL]� WDEXOND� ����������� $QWLNRPSOHPHQWgUQm� r³LQQRVW
]NRX§HQkKR�SÎmSUDYNX�YH�Y]WDKX�NH�NRQWUROH�NRPSOHPHQWX��NWHUg� MH�XYD©RYgQD� MDNR������� VH
Y\SR³mWg�]H�Y]RUFH�

Y�QÀP©�]QD³m�
D�� SUÖPÀU�r³LQQRVWL�NRQWUROQmKR�NRPSOHPHQWX��&+ �PO����

E�� r³LQQRVW�NRPSOHPHQWX��&+ �PO��]NRX§HQkKR�SÎmSUDYNX���

=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�MVRX�VSOQÀQ\�QgVOHGXMmFm�SRGPmQN\�
� DQWLNRPSOHPHQWgUQm�r³LQQRVW�QDOH]HQg�SUR�QHJDWLYQm�D�SR]LWLYQm�NRQWUROX�MH�Y�OLPLWHFK�VWDQRYH�
Q¬FK�Y�SUÖYRGQmP�OHWgNX�UHIHUHQ³QmKR�SÎmSUDYNX�

� r³LQQRVW�X�NRQWURO\�NRPSOHPHQWX��D��MH�Y�UR]PH]m����&+ �D©�����&+ �Y�PLOLOLWUX���� ��

2.6.18 =NRX§ND�QHXURYLUXOHQFH�©LY¬FK�YLURY¬FK�YDNFmQ

3RGVWDWD� ]NRX§N\��1HXURYLUXOHQFH�VH�]ML§ÔXMH�QDR³NRYgQmP�]NRX§HQkKR�SÎmSUDYNX�RSLFmP� D
MHMLFK�VOHGRYgQmP�
3RVWXS�]NRX§N\��3UR�ND©GRX�]NRX§NX�VH�SRX©LMH�QHMPkQÀ�GHVHW�RSLF�VkURQHJDWLYQmFK�QD�]NRX§HQ¬

YLUXV��.D©Gk�RSLFL�VH�YVWÎmNQH�QHMY¬§H�����PO�]NRX§HQkKR�SÎmSUDYNX�GR�WDODPLFNk�REODVWL�ND©Gk
KHPLVIkU\��SRNXG�QHQm�XYHGHQR�MLQDN�

&HONRYk�PQR©VWYm�YLUX�SRGDQkKR�ND©Gk�RSLFL�QHQm�QL©§m�QH©�PQR©VWYm�REVD©HQk�Y�MHGQk�GRSRUX�
³HQk�OLGVNk�GgYFH�YDNFmQ\��-DNR�NRQWUROD�SURWL�]DYOH³HQm�GLYRNkKR�QHXURYLUXOHQWQmKR�YLUX�MH�FKRYg�
QD�VNXSLQD�QHMPkQÀ���NRQWUROQmFK�RSLF�Y�GUXKk�³gVWL�NOHFH�QHER�Y�EH]SURVWÎHGQmP�VRXVHGVWYm�QDR³�
NRYDQ¬FK�]YmÎDW��2³NRYDQk�RSLFH�VH�SR]RUXMm����GQm�D©����GQm��VOHGXMm�VH�SÎm]QDN\�RFKUQXWm�QHER
MLQk�]QgPN\�QHXURORJLFNkKR�SR§NR]HQm��NRQWUROQm�RSLFH�MVRX�VOHGRYgQ\�VWHMQÀ�GORXKRX�GREX�D�QDYmF
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MH§WÀ����GQm��=YmÎDWD��NWHUg�XK\QRX�GR����K�SR�LQMHNFL��VH�Y\ÎDGm�MDNR�rK\Q�]�QHVSHFLILFN¬FK�SÎm³LQ
D�PRKRX�E¬W�QDKUD]HQD�

=NRX§ND�QHQm�SODWQg��MHVWOL©H�YmFH�QH©������LQRNXORYDQ¬FK�]YmÎDW�XK\QH�]�QHVSHFLILFN¬FK�SÎm³LQ
QHER�MHVWOL©H�YH�Y]RUFmFK�VkUD�RGHEUDQ¬FK�RG�NRQWUROQmFK�RSLF�Y�GREÀ�R³NRYgQm�]NRX§HQ¬FK�]YmÎDW
D�WDNk����GQm�SR�XVPUFHQm�]NRX§HQ¬FK�]YmÎDW�MH�SURNg]gQD�LQIHNFH�GLYRN¬P�YLUHP�W\SX�]NRX§HQkKR
YLUX� QHER� YLUX� VSDOQL³HN�� 1D� ]gYÀU� SR]RURYgQm� VH� SURYHGH� SLWYD� D� KLVWRSDWRORJLFNk� Y\§HWÎHQm
RGSRYmGDMmFmFK� REODVWm� PR]NX�� MH©� E\� SURNg]DOR� SR§NR]HQm� FHQWUgOQmKR� QHUYRYkKR� V\VWkPX�
=NRX§HQ¬�SÎmSUDYHN�Y\KRYXMH�]NRX§FH�� MHVWOL©H�]YmÎDWD�QHY\ND]XMm�©gGQk�QHR³HNgYDQk�NOLQLFNk
SÎm]QDN\�QHER�KLVWRSDWRORJLFNk�GÖND]\�SR§NR]HQm�FHQWUgOQmKR�QHUYRYkKR�V\VWkPX��NWHUk�E\�E\OR
PR©QR�SÎLVX]RYDW�LQRNXORYDQkPX�YLUX�

2.6.19 =NRX§ND�QHXURYLUXOHQFH�YDNFmQ\�SURWL�REUQÀ��SHU�RV�

2SLFH�SRX©LWk�Y�WkWR�]NRX§FH�Y\KRYXMm�SR©DGDYNÖP�XYHGHQ¬P�Y�³OgQNX�9DFFLQXP�SROLRP\HOLWL�
GLV�SHURUDOH�D�Yg©m�QHMPkQÀ�����NJ��3DWRJHQLWD�VH�VWDQRYm�X�RSLF�URGX�0DFDFD�QHER�&HUFRSLWKHFXV
Y�SRURYQgQm�V�UHIHUHQ³QmP�YLUHP�SÎLSUDYHQ¬P�SUR�]NRX§NX�QHXURYLUXOHQFH�LQRNXODFm�GR�EHGHUQm
REODVWL� FHQWUgOQmKR� QHUYRYkKR� V\VWkPX� SR� SÎHGFKR]mP� SRGgQm� YKRGQkKR� VHGDWLYD�� QDSÎ�
NHWDPLQLXPFKORULGX��9]RUN\� VkUD� RGHEUDQk� SÎHG� LQMHNFm� SURND]DWHOQÀ� QHREVDKXMm� QHXWUDOL]D³Qm
SURWLOgWN\�Y�ÎHGÀQm�������SÎL�]NRX§HQm�SURWL�QHMY¬§H������&&,' �ND©GkKR�]H�WÎm�W\SÖ�SROLRYLUX���

3R´HW�RSLF��9DNFmQD�D�YKRGQ¬�KRPRW\SLFN¬�UHIHUHQ³Qm�YLUXV�VH�]NRX§m�VRX³DVQÀ�Y�Wk©H�VNXSLQÀ
RSLF��6WHMQkPX�SR³WX�]YmÎDW�VH�YVWÎmNQH�]NRX§HQg�YDNFmQD�D�UHIHUHQ³Qm�SÎmSUDYHN��=YmÎDWD�VH�UR]GÀOm
QgKRGQÀ� GR� R§HWÎRYDFmFK� VNXSLQ� D� NOHFm� D� MHMLFK� WRWR©QRVW� VH� NoGXMH� SÎL� R³NRYgQm�� =DÎD]HQm
MHGQRWOLY¬FK�]YmÎDW�VH�SÎHG�R§HWÎRYDWHOHP�D�SLWYDMmFmP�WDMm��3R³HW�QDR³NRYDQ¬FK�RSLF�MH�WDNRY¬��DE\
SÎL�Y\KRGQRFHQm�]NRX§HQk�YDNFmQ\�D�UHIHUHQ³QmKR�SÎmSUDYNX�E\OR�QHMPkQÀ�MHGHQgFW�SR]LWLYQmFK�RSLF
X�W\SÖ���D���D�QHMPkQÀ�RVPQgFW�SR]LWLYQmFK�RSLF�X�W\SX����SR]LWLYQm�RSLFH�MVRX�WDNRYk��NWHUk�Y�FHQ�
WUgOQmP�QHUYRYkP�V\VWkPX�PDMm�VSHFLILFNk�SROLRYLURYk�Ok]H�QHXURQX���6�W¬P©�KRPRW\SLFN¬P�UHIH�
UHQ³QmP�SÎmSUDYNHP�PÖ©H�E¬W�]NRX§HQD�YmFH�QH©�MHGQD�§DU©H�YDNFmQ\��-H�OL�WR�PR©Qk��SRX©LMm�VH�RSL�
FH�]�Wk©H�NDUDQWkQQm�VNXSLQ\��9�RSD³QkP�SÎmSDGÀ�VH�SRX©LMm�RSLFH�]H�GYRX�VNXSLQ�D�VWHMQg�PQR©VWYm
]�ND©Gk�VNXSLQ\�VH�SRX©LMm�SUR�SRGgQm�YDNFmQ\�D�UHIHUHQ³QmKR�SÎmSUDYNX��-HVWOL©H�VH�]NRX§ND�SURYgGm
YH�GYRX�SUDFRYQmFK�GQHFK��QDR³NXMH�VH�VWHMQk�PQR©VWYm�RSLF�]�ND©Gk�VNXSLQ\�Y�W¬©�GHQ�YDNFmQRX
D�KRPRW\SLFN¬P�UHIHUHQ³QmP�SÎmSUDYNHP�
2EVDK�YLUX��2EVDK\�YLUX�YH�YDNFmQÀ�D�KRPRW\SLFNkP�UHIHUHQ³QmP�SÎmSUDYNX�VH�XSUDYm�WDN��DE\

E\O\�WLWU\�SRNXG�PR©QR�VWHMQk�D�Y�UR]PH]m�RG��� �GR��� �&&,' �����PO���� ���
��

3R]RURYgQm��9§HFKQ\�RSLFH�VH�SR]RUXMm����D©����GQm��DE\�VH�]MLVWLO\�SÎm]QDN\�SROLRP\HOLWLG\
QHER�MLQk�YLURYk�LQIHNFH��2SLFH��NWHUk�SÎH©LMm�SUYQmFK����K��DOH�XK\QRX�SÎHG�MHGHQgFW¬P�GQHP�SR
R³NRYgQm��VH�SLWYDMm��DE\�VH�XU³LOR��]GD�E\OD�SROLRP\HOLWLGD�SÎm³LQRX�VPUWL��=YmÎDWD��NWHUg�XK\QXOD
]�MLQ¬FK�SÎm³LQ��QH©�MH�SROLRP\HOLWLGD��VH�Y\ORX³m�]�KRGQRFHQm��8PmUDMmFm�QHER�WÀ©FH�SDUDO\]RYDQg
]YmÎDWD�VH�XVPUWm�D�SLWYDMm��9§HFKQD�]YmÎDWD��NWHUg�SÎH©LMm�GR�NRQFH�SR]RURYDFmKR�REGREm��VH�Wk©
SLWYDMm��=NRX§ND�QHQm�SODWQg��MHVWOL©H�YmFH�QH©������]YmÎDW�Y\ND]XMH�EÀKHP�SR]RURYDFmKR�REGREm
LQWHUNXUHQWQm�LQIHNFL�
3R´HW�Y\§HWÏRYDQ­FK�ÏH]×��=�ND©Gk�RSLFH�VH�KLVWRORJLFN\�Y\§HWÎm�QHMPkQÀ�EHGHUQm�PmFKD��NU³Qm

PmFKD�D�QL©§m�L�Y\§§m�³gVW�SURGORX©HQk�PmFK\��VWÎHGQm�PR]HN��WDODPXV�D�PRWRULFNg�REODVW�NÖU\�PR]�
NRYk��=NRXPDMm�VH�ÎH]\�WHQ³m�QH©����)P�D�EDUYHQk�JDOORF\DQLQHP��
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9KRGQ¬�IRUPXOgÎ��XYgGÀMm�3R©DGDYN\�QD�SHURUgOQm�YDNFmQX�SURWL�SROLRP\HOLWLGÀ���5HTXLUHPHQWV��IRU��%LRORJLFDO��

6XEVWDQFHV�1R�����:RUOG�+HDOWK�2UJDQLVDWLRQ��Y\GDQk�6YÀWRYRX�]GUDYRWQLFNRX�RUJDQL]DFm�

1HMQL©§m�SR³HW�Y\§HWÎRYDQ¬FK�ÎH]Ö�MH�QgVOHGXMmFm�
D� ���ÎH]Ö�UHSUH]HQWXMmFmFK�FHORX�EHGHUQm�]WOX§WÀQLQX�
E� ���ÎH]Ö�UHSUH]HQWXMmFmFK�FHORX�NU³Qm�]WOX§WÀQLQX�
F� ��ÎH]\�]�SURGORX©HQk�PmFK\�
G� ��ÎH]�]�PRVWX�D�PR]H³NX�
H� ��ÎH]�]H�VWÎHGQmKR�PR]NX�
I� ��ÎH]�]�OHYk�D�SUDYk�³gVWL�WKDODPX�
J� ��ÎH]�]�OHYk�D�SUDYk�³gVWL�PRWRULFNk�REODVWL�PR]NRYk�NÖU\�
8U´HQm�DNWLYLW\�YLUX��3UR�KRGQRFHQm�YLURYk�DNWLYLW\�Y�ÎH]HFK�]H�KÎEHWQm�PmFK\�D�PR]NRYkKR

NPHQH�VH�SRX©mYg�KRGQRWmFm�V\VWkP�SUR�VWXSHÈ�SR§NR]HQm��NWHU¬�UR]OL§XMH�EXQÀ³QRX�LQILOWUDFL� D
GHVWUXNFL�QHXURQÖ�QgVOHGRYQÀ�
�� SRX]H�EXQÀ³Qg�LQILOWUDFH��W\WR�RSLFH�VH�QHSRYD©XMm�]D�SR]LWLYQm��
�� EXQÀ³Qg�LQILOWUDFH�V�PLQLPgOQmP�SR§NR]HQmP�QHXURQX�
�� EXQÀ³Qg�LQILOWUDFH�V�UR]VgKO¬P�SR§NR]HQmP�QHXURQX�
�� PDVLYQm�SR§NR]HQm�QHXURQX�V�EXQÀ³QRX�LQILOWUDFm�QHER�EH]�Qm�

9¬VOHGN\�VH�]D]QDPHQgYDMm�GR�VWDQGDUGQmKR�IRUPXOgÎH� �2SLFH�V�QHXURQgOQmPL�Ok]HPL�Y�ÎH]HFK���

NWHUk�DOH�QHY\ND]XMm� VWRS\�SR�YSLFKX�� MVRX�SR³mWgQ\� MDNR�SR]LWLYQm��2SLFH�Y\ND]XMmFm� VWRS\�SR
YSLFKX�Y�ÎH]HFK��DOH�QLNROL�QHXURQgOQm�Ok]H�QHMVRX�SR³mWgQ\�MDNR�SR]LWLYQm��ÍH]\��NWHUk�Y\ND]XMm
WUDXPDWLFNk�SR§NR]HQm��DOH�QHPDMm�©gGQk�VSHFLILFNk�YLURYk�Ok]H��VH�QH]DKUQXMm�GR�SR³WX�

=gYD©QRVW�QgOH]X�MH�]DOR©HQD�QD�RGH³WHQm�Y¬VOHGNÖ�]�EHGHUQmFK��/���NU³QmFK��&��D�PR]NRY¬FK
�%��KLVWRORJLFN¬FK�ÎH]Ö�

2KRGQRFHQm�Ok]m��/6��SUR�ND©GRX�SR]LWLYQm�RSLFL�VH�Y\SR³mWg�WDNWR�

3UR�ND©GRX�VNXSLQX�SR]LWLYQmFK�RSLF�VH�Y\SR³mWg�SUÖPÀUQ¬�SR³HW�Ok]m�
+RGQRFHQm��6URYQgQm�YLURYk�DNWLYLW\�YH�YDNFmQÀ�D�UHIHUHQ³QmP�SÎmSUDYNX�MH�]DOR©HQR�QD�DNWLYLWÀ

Y�EHGHUQmP�]WOX§WÀQm�PmFK\�D�VWXSQL�§mÎHQm�DNWLYLW\�]�WkWR�REODVWL�GR�NU³QmKR�]WOX§WÀQm�D�PR]NX�
9KRGQRVW�QHER�QHYKRGQRVW�MH�]DOR©HQD�QD�FHONRYkP�SRPÀUX�X�Y§HFK�]YmÎDW�YH�]NRX§FH��-HGQRWOLYg
]YmÎDWD�Y\ND]XMmFm�QHREY\NOH�Y\VRNRX�DNWLYLWX�MDN�Y�EHGHUQm�REODVWL��WDN�L�Y�GÖVOHGNX�§mÎHQm�]�WkWR
REODVWL�MVRX�WDNk�]DY]DWD�GR�NRQH³QkKR�KRGQRFHQm��0RQRYDOHQWQm�YgUND�Y\KRYXMH�YH�]NRX§FH��MHVWOL�
©H�MH�SR©DGRYDQ¬�SR³HW�]YmÎDW�SR]LWLYQm�D�©gGQk�]�KLVWRSDWRORJLFN¬FK�D�NOLQLFN¬FK�Y\§HWÎHQm�QHY\ND�
]XMH�Y¬]QDPQ¬�UR]GmO�Y�SDWRJHQLWÀ�PH]L�YDNFLQD³QmP�YLUHP�D�UHIHUHQ³QmP�SÎmSUDYNHP��3RGPmQN\
YKRGQRVWL�MVRX�XYHGHQ\�Qm©H�
3R©DGDYN\��6�ND©GRX�UHIHUHQ³Qm�YDNFmQRX��W\S������D����VH�SURYHGH�YKRGQ¬�SR³HW�QHXURYLUXOHQ³�

QmFK�NYDOLILND³QmFK�]NRX§HN��QDSÎ��³W\ÎL�]NRX§N\��D�]mVNDQg�GDWD�R�MHMm�DNWLYLWÀ�VORX©m�MDNR�]gNODG
SUR�SR©DGDYN\�QD�]NRX§HQRX�YDNFmQX��&HONRY¬�SUÖPÀUQ¬�SR³HW�Ok]m��0��SUR�RSDNRYDQk�]NRX§N\
ND©GkKR�UHIHUHQ³QmKR�YLUX�VH�KRGQRWm�VSROH³QÀ�VH�VKURPg©GÀQ¬PL�Y¬VOHGN\�Y�WHVWX��V ��MDNR�RGKDG�

VPÀURGDWQk�RGFK\ON\��V��
3R©DGDYN\�QD�SODWQRVW�Y¬VOHGNÖ�YH�]NRX§FH�UHIHUHQ³QmKR�SÎmSUDYNX�MVRX�VWDQRYHQ\�QD�]gNODGÀ

NXPXODWLYQmFK�GDW�]�NYDOLILND³QmFK�]NRX§HN��1HMVRX�VWDQRYHQ\�Y§HREHFQÀ�SODWQk�SRGPmQN\��SUR
SRPRF� ]NRX§HMmFmP� ODERUDWRÎmP� MVRX� GRSRUX³HQ\� QgVOHGXMmFm� HPSLULFNk� PHWRG\� SUR� ]mVNgQm
SÎLMDWHOQ¬FK�OLPLWÖ�SUÖPÀUQkKR�SR³WX�Ok]m�SUR�UHIHUHQ³Qm�SÎmSUDYHN��; ��UHI
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7DE����������

6SRGQm�OLPLW +RUQm�OLPLW

�7\S\���D��
�7\S��

0���V 0���V
0���V�� 0���V

�& & �& W\�VWDQRYHQk-HVWOL©H�MH�SUÖPÀUQ¬�SR³HW�Ok]m�YH�YDNFmQÀ�VWDQRYHQ�; �D ��WHVW � � ��D �MVRX�NRQVWDQ
SRVWXSHP�XYHGHQ¬P�Qm©H��SDN�YDNFmQD�QHY\KRYXMH��MHVWOL©H�

; ���; �!�&WHVW UHI ���

9DNFmQD�VH�PÖ©H�]NRX§HW�]QRYX��MHVWOL©H�
& ���; ���; ���& ��� WHVW UHI �

3ÎL�RSDNRYDQkP�]NRX§HQm�YDNFmQ\�VH�SÎHSR³mWgYg�SUÖPÀUQ¬�SR³HW�Ok]m�YH�]NRX§HQk�YDNFmQÀ�D
Y�UHIHUHQ³QmP�SÎmSUDYNX��3ÎmSUDYHN�QHY\KRYXMH��MHVWOL©H�

& �& m�]H�Y]RUFÖ�.RQVWDQW\�& ��� � ��D �VH�Y\SR³mWDM

Y�QLFK©�]QD³m�
1 � � SR³HW�SR]LWLYQmFK�RSLF�YH�]NRX§FH�YDNFmQ\��

1 � � SR³HW�SR]LWLYQmFK�RSLF�YH�GYRX�]NRX§NgFK��

����� QRUPgOQm�RGFK\ONX�QD����KODGLQÀ�
����� QRUPgOQm�RGFK\ONX�QD������KODGLQÀ�
����� QRUPgOQm�RGFK\ONX�QD����KODGLQÀ�

=NRX§NX�QHXURYLUXOHQFH��Y�NWHUk�SUÖPÀUQ¬�SR³HW�Ok]m�SUR�UHIHUHQ³Qm�SÎmSUDYHN��; ��QHQm�VKRGQ¬UHI

V�rGDML�]�SÎHGH§O¬FK�SRNXVÖ��QHO]H�SRX©mW�SUR�XU³HQm�YKRGQRVWL�YDNFmQ\��-HVWOL©H�MH�]NRX§ND�YDNFmQ\
SODWQg��SUÖPÀUQ¬�SR³HW�Ok]m�SUR�]NRX§HQRX�YDNFmQX��; ��O]H�SR³mWDW�D�VURYQgYDW�V�KRPRW\SLFNRXWHVW

UHIHUHQ³Qm�YDNFmQRX�

2.6.20 +HPDJOXWLQLQ\�DQWL�$�D�DQWL�%��QHSÎmPg�PHWRGD�

3ÎLSUDYm�VH�GYÀ�VWHMQk�ÎDG\�SRVWXSQÀ�ÎHGÀQkKR�]NRX§HQkKR�SÎmSUDYNX�UR]WRNHP�FKORULGX�VRGQk�
KR�5����J�O���.H�ND©GkPX�ÎHGÀQm�SUYQm�ÎDG\�VH�SÎLGg�VWHMQ¬�REMHP�����9�9��VXVSHQ]H�HU\WURF\WÖ
NUHYQm�VNXSLQ\�$ �SÎHGHP�WÎLNUgW�SURP\W¬FK�Y�UR]WRNX�FKORULGX�VRGQkKR�5����J�O���.H�ND©GkPX�ÎH��

GÀQm�GUXKk�ÎDG\�VH�SÎLGg�VWHMQ¬�REMHP�����9�9��VXVSHQ]H�HU\WURF\WÖ�VNXSLQ\�%�SÎHGHP�WÎLNUgW�SUR�
P\W¬FK�Y�UR]WRNX�FKORULGX�VRGQkKR�5����J�O���7\WR�VXVSHQ]H�VH�LQNXEXMm����PLQ�SÎL����(&�D�SDN
VH�HU\WURF\W\�WÎLNUgW�SURP\Mm�Y�UR]WRNX�FKORULGX�VRGQkKR�5����J�O���(U\WURF\W\�VH�SRQHFKDMm����PLQ
Y�NRQWDNWX�V�SRO\YDOHQWQmP�VkUHP�SURWL�OLGVN¬P�JOREXOLQÖP��%H]�GDO§mKR�RGVWÎHGÀQm�VH�PLNURVNR�
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�����0HWRG\�VWDQRYHQm�r³LQQRVWL

2.7.1 ,PXQRFKHPLFNk�PHWRG\

,PXQRFKHPLFNk�PHWRG\�MVRX�]DOR©HQ\�QD�VHOHNWLYQm��UHYHU]LELOQm�D�QHNRYDOHQWQm�YD]EÀ�DQWLJHQÖ
V�SURWLOgWNDPL��7\WR�PHWRG\�VH�SRX©mYDMm�N�GÖND]X�QHER�NH�VWDQRYHQm�DQWLJHQÖ�QHER�SURWLOgWHN�
9]QLN�NRPSOH[X�DQWLJHQ�SURWLOgWND�O]H�GRNg]DW�D�PQR©VWYm�Y\WYRÎHQkKR�NRPSOH[X�O]H�VWDQRYLW�UÖ]�
Q¬PL�PHWRGDPL��8VWDQRYHQm�WRKRWR�REHFQkKR�³OgQNX�VH�Y]WDKXMm�QD�LPXQRFKHPLFNk�PHWRG\�SRX©m�
YDMmFm�SRGOH�SRWÎHE\�EX»�]QD³HQg�QHER�QH]QD³HQg�]NRXPDGOD�

9¬VOHGN\�LPXQRFKHPLFN¬FK�PHWRG�]gYLVm�QD�H[SHULPHQWgOQmFK�SRGPmQNgFK�D�SRYD]H�D�NYDOLWÀ
SRX©LW¬FK� ]NRXPDGHO�� 3URWR� MH� QH]E\WQk� VWDQGDUGL]RYDW� VOR©N\� LPXQRFKHPLFN¬FK� VWDQRYHQm� D
SRX©mW�N�WRPX��SRNXG�WR�MH�PR©Qk��PH]LQgURGQm�UHIHUHQ³Qm�SÎmSUDYN\�SUR�QÀ�XU³HQk�

=NRXPDGOD�SRWÎHEQg�SUR�PQRKR�LPXQRFKHPLFN¬FK�PHWRG�MVRX�GRVWXSQg�MDNR�NRPHU³Qm�]NX§HEQm
VRXSUDY\��WR�MVRX�VDG\�REVDKXMmFm�]NRXPDGOD��]YOg§WÀ�DQWLJHQ�QHER�SURWLOgWNX��D�OgWN\�XU³HQk�NH
VWDQRYHQm�VSHFLILNRYDQk�VXEVWDQFH�LQ�YLWUR��Y³HWQÀ�QgYRGX�QD�MHMLFK�VSUgYQk�SRX©LWm��6RXSUDY\�VH
SRX©mYDMm�SRGOH�QgYRGX�Y¬UREFH��-H�GÖOH©LWk�RYÀÎLW��]GD�VRXSUDY\�MVRX�YKRGQk�SUR�DQDO¬]X�]NRX§HQk
OgWN\��VH�]YOg§WQmP�]ÎHWHOHP�QD�MHMLFK�VHOHNWLYLWX�D�FLWOLYRVW��3ÎHKOHG�R�VRXSUDYgFK�SUR�LPXQRFKHPLF�
Ng�VWDQRYHQm�SÎLSUDYLOD�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH��7HFKQLFDO�5HSRUW�6HULHV������������

0HWRG\�SRX©mYDMmFm�]QD³HQ¬�DQWLJHQ�QHER�]QD³HQRX�SURWLOgWNX

0HWRG\�SRX©mYDMmFm�]QD³HQk�OgWN\�PRKRX�Y\X©mYDW�YKRGQg�]QD³HQm��MDNR�MVRX�HQ]\P\��IOXRURIR�
U\��OXPLQRIRU\�D�UDGLRL]RWRS\��-H�OL�NH�]QD³HQm�SRX©LW�UDGLRL]RWRS��PHWRGD�VH�QD]¬Yg��UDGLRLPXQR�
DQDO¬]D���'RSRUX³HQm�SUR�PÀÎHQm� UDGLRDNWLYLW\�XYHGHQg�Y� ³OgQNX�5DGLRIDUPDFD� O]H�SRX©mW� SÎL
LPXQRORJLFN¬FK�VWDQRYHQmFK�VSRMHQ¬FK�V�UDGLRL]RWRS\��9H§NHUg�SUgFH�V�UDGLRDNWLYQmP�PDWHULgOHP
VH�SURYgGm�YH�VKRGÀ�V�QgURGQmP�]gNRQRGgUVWYmP�D�PH]LQgURGQÀ�SÎLMDW¬PL�SUDYLGO\�R�RFKUDQÀ�SÎHG
UDGLRDNWLYQmP�]gÎHQmP�

0HWRG\�SRX©mYDMmFm�QH]QD³HQ¬�DQWLJHQ�QHER�QH]QD³HQRX�SURWLOgWNX

,PXQRSUHFLSLWD³Qm�PHWRG\
,PXQRSUHFLSLWD³Qm�PHWRG\�]DKUQXMm�IORNXODFL�D�SUHFLSLWD³Qm�UHDNFH��-H�OL�UR]WRN�DQWLJHQX�VPmFKgQ

]D� YKRGQ¬FK� SRGPmQHN� V� RGSRYmGDMmFm� SURWLOgWNRX�� UHDJXMmFm� VOR©N\� Y\WYRÎm� IORNXOD³Qm� QHER
SUHFLSLWD³Qm�DJUHJgW\��3RPÀU�UHDJXMmFmFK�VOR©HN��SÎL�QÀP©�MH�GRED�IORNXODFH�QHMNUDW§m�QHER�SUHFLSLWD�
FH�QHMY¬UD]QÀM§m��VH�QD]¬Yg�RSWLPgOQm�SRPÀU�D�MH�REY\NOH�WYRÎHQ�HNYLYDOHQWQmPL�PQR©VWYmPL�DQWLJH�
QX�D�SURWLOgWN\��,PXQRSUHFLSLWDFH�PÖ©H�E¬W�VWDQRYHQD�YL]XgOQÀ�QHER�PHWRGDPL�UR]SW\OX�VYÀWOD��QH�
IHORPHWULFNk�QHER�WXUELGLPHWULFNk�VWDQRYHQm���3RX©LWmP�³gVWLF��QDSÎ��ODWH[��SRNU\W¬FK�DQWLJHQHP
QHER�SURWLOgWNRX�VH�PÖ©H�GRVgKQRXW�]Y¬§HQm�FLWOLYRVWL�

9H� IORNXOD³QmFK�PHWRGgFK� VH� REY\NOH� SRX©mYg� SRVWXSQk� ÎHGÀQm� MHGQk� ]� UHDJXMmFmFK� VOR©HN�
]DWmPFR�Y�LPXQRGLIX]QmFK�PHWRGgFK��,'��VH�ÎHGÀQm�GRVDKXMH�GLIX]m�GR�SURVWÎHGm�JHOX��]mVNDMm�VH
NRQFHQWUD³Qm�JUDGLHQW\�MHGQk�QHER�RERX�UHDJXMmFmFK�VOR©HN�D�Y�SURVWÎHGm�JHOX�VH�WDN�Y\WYRÎm�]oQ\�
NGH�SRPÀU�VOR©HN�SRGSRUXMH�SUHFLSLWDFL��=DWmPFR�IORNXOD³Qm�PHWRG\�VH�SURYgGÀMm�YH�]NXPDYNgFK�
Y�PHWRGgFK�LPXQRGLIX]H�VH�SRX©mYDMm�UÖ]Qk�SRPÖFN\��MDNR�MVRX�]NXPDYN\��GHVWL³N\��VNOm³ND�QHER
NRPÖUN\�

-H�OL�LPXQRSUHFLSLWD³Qm�V\VWkP�VOR©HQ�]�MHGQRKR�DQWLJHQX��NWHU¬�VH�Yg©H�QD�RGSRYmGDMmFm�SURWLOgW�
NX��R]QD³XMH�VH�MDNR�V\VWkP�MHGQRGXFK­��=DKUQXMH�OL�SÎmEX]Qk��DOH�VkURORJLFN\�QHLGHQWLFNk�UHDJXMmFm
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VOR©N\��MH�WR�V\VWkP�NRPSOH[Qm��D�REVDKXMH�OL�QÀNROLN�VkURORJLFN\�QHSÎmEX]Q¬FK�VOR©HN��MH�WR�V\VWkP
VOR©HQ­�

9�MHGQRGXFK­FK�GLIX]QmFK�PHWRGgFK�VH�NRQFHQWUD³Qm�JUDGLHQW�XVWDYm�SRX]H�SUR�MHGQX�]�UHDJX�
MmFmFK�VOR©HN��NWHUg�GLIXQGXMH�]�YQÀM§mKR�]GURMH�GR�SURVWÎHGm�JHOX�REVDKXMmFmKR�RGSRYmGDMmFm�GUXKRX
VOR©NX�Y�UHODWLYQÀ�Qm]Nk�NRQFHQWUDFL�
-HGQRGXFKg�UDGLgOQm�LPXQRGLIX]H��65,'��MH�MHGQRGXFKg�NYDQWLWDWLYQm�LPXQRGLIX]Qm�WHFKQLND�

.G\©�MH�GRVD©HQR�URYQRYgK\�PH]L�YQÀM§m�D�YQLWÎQm�UHDJXMmFm�VOR©NRX��Y\WYgÎHMm�VH�NUXKRYk�SUHFLSL�
WD³Qm�SORFK\�NROHP�ERGX�V�YQÀM§m�VOR©NRX��3ORFK\�MVRX�SÎmPR�rPÀUQk�NRQFHQWUDFL�DQWLJHQX�Y�JHOX
D�QHSÎmPR�rPÀUQk�NRQFHQWUDFL�SURWLOgWN\�Y�JHOX�

9�PHWRGgFK�GYRMLWk�GLIX]H�VH�NRQFHQWUD³Qm�JUDGLHQW\�XVWDYXMm�SUR�REÀ�UHDJXMmFm�VOR©N\��$QWLJHQ
L�SURWLOgWND�GLIXQGXMm�]�RGGÀOHQ¬FK�PmVW�GR�SÖYRGQÀ�LPXQRORJLFN\�QHXWUgOQmKR�JHOX�
.RPSDUDWLYQm�PHWRG\�GYRMLWk�LPXQRGLIX]H�VH�SRX©mYDMm�SUR�NYDOLWDWLYQm�SRURYQgYgQm�UÖ]Q¬FK

DQWLJHQÖ� UHDNFm� V� YKRGQRX� SURWLOgWNRX� D� QDRSDN�� 6URYQgYgQm� MH� ]DOR©HQR� QD� SÎmWRPQRVWL� QHER
QHSÎmWRPQRVWL� Y]gMHPQkKR� SÖVREHQm�PH]L� SUHFLSLWD³QmPL� OLQLHPL��0RKRX� E¬W� UR]OL§HQ\� UHDNFH
WRWR©QRVWL��UR]GmOQRVWL�QHER�³gVWH³Qk�WRWR©QRVWL�PH]L�DQWLJHQ\�QHER�SURWLOgWNDPL�

,PXQRHOHNWURIRUHWLFNk�PHWRG\
,PXQRHOHNWURIRUk]D��,(��MH�NYDOLWDWLYQm�WHFKQLND�VSRMXMmFm�GYÀ�PHWRG\��JHORYRX�HOHNWURIRUk]X

V�QgVOHGQRX�LPXQRGLIX]m�
'YRMUR]PÁUQg�LPXQRHOHNWURIRUk]D�MH�PRGLILNDFH�LPXQRHOHNWURIRUHWLFNk�PHWRG\��-H�YKRGQg�SUR

NYDOLWDWLYQm�L�NYDQWLWDWLYQm�DQDO¬]\��3UYQm�³gVW�SRVWXSX�MH�QRUPgOQm�JHORYg�HOHNWURIRUk]D��SR�NWHUk
MVRX�]�JHOX�Y\Îm]QXW\�SRGkOQk�SgVN\�REVDKXMmFm�UR]GÀOHQk�XU³RYDQk�IUDNFH�D�MVRX�SÎHQHVHQ\�QD�MLQRX
GHVNX��(OHNWURIRUk]D�YH�GUXKkP�VPÀUX�VH�SURYgGm�Y�rKOX���(�N�SÎHGFKg]HMmFm�HOHNWURIRUk]H�Y�JHOX�
NWHU¬� REVDKXMH� SRPÀUQÀ� Qm]NRX� NRQFHQWUDFL� SURWLOgWHN� RGSRYmGDMmFmFK� DQWLJHQÖP�� 3UR� GDQRX
NRQFHQWUDFL�SURWLOgWN\�D�WORX§ÔNX�JHOX�MH�OLQHgUQm�Y]WDK�PH]L�SORFKRX�SÎmVOX§Q¬FK�SUHFLSLWD³QmFK
SmNÖ�D�PQR©VWYmP�RGSRYmGDMmFmKR�DQWLJHQX�
(OHNWURLPXQRDQDO­]D��³DVWR�R]QD³RYDQg�MDNR�UDNHWNRYg�LPXQRHOHNWURIRUk]D��MH�U\FKOg�NYDQWLWD�

WLYQm� PHWRGD� SUR� VWDQRYHQm� DQWLJHQÖ� V� QgERMHP� RGOL§Q¬P� RG� QgERMH� SURWLOgWHN� QHER� QDRSDN�
(OHNWURIRUk]D� VWDQRYRYDQkKR� DQWLJHQX� VH� SURYgGm� Y� JHOX�� NWHU¬� REVDKXMH� SRPÀUQÀ� Qm]NRX
NRQFHQWUDFL�RGSRYmGDMmFm�SURWLOgWN\��=NRX§HQ¬�PDWHULgO�D�UR]WRN\�VWDQGDUGQmKR�DQWLJHQX�SRX©LWk�SUR
NDOLEUDFL�MVRX�QDQHVHQ\�GR�RGOL§Q¬FK�MDPHN�Y�JHOX��9�SUÖEÀKX�HOHNWURIRUk]\�VH�Y\WYgÎHMm�SRK\EOLYk
SUHFLSLWD³Qm�]oQ\�YH�WYDUX�SmNÖ��UDNHWHN���NWHUk�]D³mQDMm�X�MDPHN��²HOR�SUHFLSLWgWX�VH�]DVWDYm��QHQm�OL
ML©�DQWLJHQ�Y�SÎHE\WNX��3UR�GDQRX�NRQFHQWUDFL�SURWLOgWN\�SODWm� OLQHgUQm�Y]WDK�PH]L�Y¬§NRX�SmNX
�UDNHWN\��SUHFLSLWgWX�D�PQR©VWYmP�SRX©LWkKR�DQWLJHQX�
3URWLVPÁUQg�LPXQRHOHNWURIRUk]D�MH�U\FKOg�NYDQWLWDWLYQm�PHWRGD��NWHUg�XPR©ÈXMH��DE\�VH�Y�HOHN�

WULFNkP�SROL�XVWDYLO�NRQFHQWUD³Qm�JUDGLHQW�YQÀM§mKR�DQWLJHQX�D�YQÀM§m�SURWLOgWN\�Y�]gYLVORVWL�QD�RGOL§�
Q¬FK�QgERMmFK��1DÎHGÀQk�UR]WRN\�VWDQGDUGÖ�SUR�NDOLEUDFL�D�ÎHGÀQm�]NRX§HQk�OgWN\�VH�QDQHVRX�GR�ÎD�
G\�MDPHN�Y�JHOX�D�VWgOk�PQR©VWYm�RGSRYmGDMmFm�UHDJXMmFm�VOR©N\�MH�QDQHVHQR�GR�SURWLOHKOk�ÎDG\�MD�
PHN��7LWU�]NRX§HQk�OgWN\�PÖ©H�E¬W�XU³HQ�MDNR�QHMY\§§m�ÎHGÀQm��SÎL�NWHUkP�VH�WYRÎm�SUHFLSLWD³Qm�OLQLH�

([LVWXMH�PQRKR�PRGLILNDFm�GYRXUR]PÀUQk�D�UDNHWNRYk�LPXQRHOHNWURIRUk]\�
-LQk�WHFKQLN\�VSRMXMm�GÀOHQm�DQWLJHQÖ�SRGOH�YHOLNRVWL�PROHNXO\�D�VkURORJLFN¬FK�YODVWQRVWm�

=YLGLWHOQÀQm�D�FKDUDNWHUL]DFH�LPXQRSUHFLSLWD³QmFK�OLQLm
0Ö©H�VH�SURYgGÀW�VHOHNWLYQmP�QHER�QHVHOHNWLYQmP�EDUYHQmP��IOXRUHVFHQFm��]QD³HQmP�HQ]\P\

QHER�L]RWRS\�QHER�MLQRX�YKRGQRX�WHFKQLNRX��0HWRG\�VHOHNWLYQmKR�EDUYHQm�VH�REY\NOH�SRX©mYDMm�SUR
FKDUDNWHUL]DFL�QHEmONRYLQQ¬FK�OgWHN�Y�SUHFLSLWgWHFK�
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9�SUÖVYLWQ¬FK�JHOHFK��MDNR�MVRX�JHO\�DJDUX�QHER�DJDURV\��MVRX�SUHFLSLWD³Qm�OLQLH�Y�JHOX�MDVQÀ
YLGLWHOQk��SRNXG�MH�YKRGQg�NRQFHQWUDFH�UHDJXMmFmFK�VOR©HN�

9DOLGDFH�PHWRG

9DOLGD´Qm�SR©DGDYN\
.YDQWLWDWLYQm�LPXQRFKHPLFNg�PHWRGD�MH�SODWQg��MHVWOL©H�

�� SURWLOgWND�QHER�DQWLJHQ�QHUR]OL§XMH�VLJQLILNDQWQÀ�PH]L�]NRX§NRX�D�VWDQGDUGHP��9�SÎmSDGÀ�]QD³H�
Q¬FK�UHDJXMmFmFK�VOR©HN�RGSRYmGDMmFm�VOR©ND�QHUR]OL§XMH�VLJQLILNDQWQÀ�PH]L�]QD³HQRX�D�QH]QD³H�
QRX�OgWNRX�

�� PHWRGD�QHQm�RYOLYQÀQD�]NRX§HQRX�PDWULFm��WR�MH�©gGQRX�VOR©NRX�]NRX§HQkKR�Y]RUNX�QHER�MHKR
SRPRFQ¬PL�OgWNDPL��NWHUk�VH�PRKRX�X�Y]RUNÖ�OL§LW��9�WRP�PRKRX�E¬W�]DKUQXW\�Y\VRNk�NRQFHQ�
WUDFH�MLQ¬FK�EmONRYLQ��VROm�D�NRQ]HUYD³QmFK�OgWHN�QHER�NRQWDPLQXMmFm�SURWHRO\WLFNk�DNWLYLW\�

�� OLPLW�NYDQWLWDWLYQmKR�Y\MgGÎHQm�MH�QL©§m�QH©�SÎLMDWg�NULWkULD�XYHGHQg�Y�MHGQRWOLYkP�³OgQNX�
�� SÎHVQRVW�PHWRG\�MH�WDNRYg��©H�RGFK\ON\�Y¬VOHGNÖ�Y\KRYXMm�SR©DGDYNÖP�XYHGHQ¬P�Y�MHGQRWOL�

Y¬FK�³OgQFmFK�
�� SÎL�SRVWXSX�Y�SURYHGHQm�]NRX§N\�QHY]QLNDMm�V\VWHPDWLFNk�FK\E\�

9DOLGD´Qm�PHWRG\
.H�VSOQÀQm�WÀFKWR�SR©DGDYNÖ�YDOLGD³Qm�SOgQ�REVDKXMH�QgVOHGXMmFm�SUYN\�

�� VWDQRYHQm�VH�SURYHGH�QHMPkQÀ�WÎLNUgW�
�� VWDQRYHQm�VH�SURYHGH�QHMPkQÀ�VH�WÎHPL�UÖ]Q¬PL�ÎHGÀQmPL�VWDQGDUGX�D�WÎHPL�ÎHGÀQmPL�Y]RUNX�

NWHUk�PDMm�SÎHGSRNOgGDQRX�SRGREQRX�r³LQQRVW�MDNR�ÎHGÀQm�VWDQGDUGX�
�� SOgQ�VWDQRYHQm�Pg�QgKRGQk�XVSRÎgGgQm�
�� MH�OL�]NRX§HQg�OgWND�SÎHGOR©HQD�YH�IRUPÀ�VkUD�QHER�VPmFKgQD�V�GDO§mPL�OgWNDPL��MH�VWDQGDUG�URY�

QÀ©�SÎLSUDYHQ�VWHMQ¬P�]SÖVREHP�
�� ]NRX§ND�]DKUQXMH�PÀÎHQm�QHVSHFLILFNk�YD]E\�]QD³HQk�UHDJXMmFm�VOR©N\�
�� SUR�Y\WÀVÈRYDFm�LPXQRORJLFNk�VWDQRYHQm�
D� MH�XU³HQD�PD[LPgOQm�YD]ED��QXORYk�Y\WÀVQÀQm��
E� ÎHGÀQm�]DVDKXMm�rSOQRX�UHDN³Qm�ÎDGX�RG�KRGQRW�EOm]N¬FK�QHVSHFLILFNk�YD]EÀ�D©�SR�PD[LPgOQm

YD]EX��SÎHGQRVWQÀ�MDN�SUR�VWDQGDUG��WDN�SUR�]NRX§HQk�SÎmSUDYN\�

6WDWLVWLFNk�Y¬SR³W\

.�Y\KRGQRFHQm�Y¬VOHGNÖ�PRKRX�E¬W�DQDO\]RYgQ\�UHDN³Qm�NÎLYN\�SUR�Y]RUHN�D�VWDQGDUG�PHWRGD�
PL�SRSVDQ¬PL�YH�VWDWL�6WDWLVWLFNk�KRGQRFHQm�Y¬VOHGNÖ�ELRORJLFN¬FK�]NRX§HN�������

6LJQLILNDQWQm�QHURYQREÀ©QRVW�XND]XMH��©H�SURWLOgWND�QHER�DQWLJHQ�UR]OL§XMm�PH]L�Y]RUNHP�D�VWDQ�
GDUGHP�D�Y¬VOHGN\�QHMVRX�SODWQk�

9H�Y\WÀVÈRYDFmFK�LPXQRORJLFN¬FK�VWDQRYHQmFK�QHVPm�E¬W�KRGQRW\�QHVSHFLILFNk�YD]E\�D�PD[L�
PgOQmKR�Y\WÀVQÀQm�SÎL�Y\VRN¬FK�NRQFHQWUDFmFK�Y]RUNX�QHER�VWDQGDUGX�VLJQLILNDQWQÀ�UR]GmOQk��5R]�
GmO\�PRKRX�XND]RYDW�QD�YOLY�PDWULFH��NWHUg�]SÖVREm�EX»�LQKLELFL�YD]E\�QHER�GHJUDGDFL�]QD³HQm�

2.7.2 0LNURELRORJLFNk�VWDQRYHQm�r³LQQRVWL�DQWLELRWLN

�³LQQRVW�DQWLELRWLND�VH�VWDQRYm�SRURYQgQmP�LQKLELFH�UÖVWX�FLWOLY¬FK�PLNURRUJDQLVPÖ�Y\YRODQk
]QgP¬PL�NRQFHQWUDFHPL�]NRX§HQkKR�DQWLELRWLND�D�UHIHUHQ³Qm�OgWN\�

5HIHUHQ³Qm�OgWN\�SRX©LWk�NH�VWDQRYHQm�MVRX�W\��MHMLFK©�r³LQQRVW�E\OD�SÎHVQÀ�VWDQRYHQD�Y�SRPÀUX
N�RGSRYmGDMmFmPX�PH]LQgURGQmPX�VWDQGDUGX�QHER�PH]LQgURGQmPX�UHIHUHQ³QmPX�SÎmSUDYNX�
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3OgQ�VWDQRYHQm�MH�WDNRY¬��DE\�GRYROLO�RYÀÎLW�YDOLGLWX�PDWHPDWLFNkKR�PRGHOX��QD�QÀP©�MH�]DOR©H�
QR�SRURYQgQm�r³LQQRVWL��-H�OL�Y\EUgQ�PRGHO�URYQREÀ©Q¬FK�SÎmPHN��GYÀ�ORJDULWPLFNk�SÎmPN\�GgYN\
D�RGSRYÀGL��QHER�WUDQVIRUPRYDQk�RGSRYÀGL��]NRX§HQkKR�SÎmSUDYNX�D�UHIHUHQ³QmKR�SÎmSUDYNX�MVRX
URYQREÀ©Qk�D�MVRX�OLQHgUQm�Y�LQWHUYDOX�GgYHN�SRX©LW¬FK�N�Y¬SR³WX��7\WR�SRGPmQN\�VH�YDOLGXMm�SUR
GDQRX�KODGLQX�SUDYGÀSRGREQRVWL��REY\NOH�3� �������-LQk�PDWHPDWLFNk�PRGHO\��MDNR�PRGHO�QDSÎ�
UHJUHVQmKR�SRPÀUX��PRKRX�E¬W�Wk©�SRX©LW\��MH�OL�SURNg]gQD�YDOLGLWD�]NRX§N\�

3RNXG�QHQm�Y�³OgQNX�XYHGHQR�MLQDN��MH�LQWHUYDO�VSROHKOLYRVWL��3� �������VWDQRYHQm�QHMPkQÀ�����
D�QHMY¬§H�������VWDQRYHQk�r³LQQRVWL��6WDQRYHQm�VH�SURYgGm�PHWRGRX�$�QHER�PHWRGRX�%�

$��'LIX]Qm�PHWRGD

¨LYQg�SÖGD�YKRGQg�SUR�VWDQRYHQm��YL]�Qm©H��VH�UR]HKÎHMH�D�SÎL�YKRGQk�WHSORWÀ��QDSÎ�����(&�D©
��� (&� SUR� YHJHWDWLYQm� IRUP\�� VH� QDR³NXMH� VXVSHQ]m� PLNURRUJDQLVPÖ� FLWOLY¬FK� QD� ]NRX§HQk
DQWLELRWLNXP�Y� WDNRYkP�PQR©VWYm�� NWHUk�Y\WYgÎm� ]ÎHWHOQÀ�RKUDQL³HQk� LQKLEL³Qm� ]oQ\�R�SUÖPÀUX
SÎLPÀÎHQkP�NRQFHQWUDFL�]NRX§HQkKR�DQWLELRWLND��1DR³NRYDQg�SÖGD�VH�LKQHG�Y\OLMH�GR�3HWULKR�PLVHN
QHER�YHON¬FK�SUDYRrKO¬FK�PLVHN��SORWHQ��Y�WDNRYkP�PQR©VWYm��DE\�VH�Y\WYRÎLOD�MHGQROLWg�YUVWYD
VLOQg���PP�D©���PP��¨LYQg�SÖGD�PÖ©H�E¬W�Wk©�Y\OLWD�YH�GYRX�YUVWYgFK��]�QLFK©�MHQRP�YUFKQm�MH
QDR³NRYgQD��7DNWR�SÎLSUDYHQk�PLVN\�VH�XFKRYgYDMm�WDN��DE\�SÎHG�SRX©LWmP�QHGR§OR�N�YLGLWHOQkPX
UÖVWX�PLNURRUJDQLVPÖ�QHER�N�MHMLFK�XVPUFHQm�D�DE\�SRYUFK�SÖG�E\O�Y�³DVH�SRX©LWm�VXFK¬�

3UR�SÎmSUDYX�UR]WRNÖ�VWHMQ¬FK�NRQFHQWUDFm�]NRX§HQkKR�SÎmSUDYNX�D�UHIHUHQ³Qm�OgWN\�VH�SRX©LMm
UR]SRX§WÀGOD�D�WOXPLYk�UR]WRN\�XYHGHQk�Y�WDEXOFH����������5R]WRN\�VH�QDQHVRX�EX»�QD�SRYUFK�SÖG\�
QDSÎ�� GR� VWHULOQmFK� F\OLQGÎmNÖ� ]� SRUFHOgQX�� ]� QHUH]DYÀMmFm� RFHOL�� SÎmSDGQÀ� ]� MLQ¬FK� YKRGQ¬FK
PDWHULgOÖ��QHER�GR�RWYRUÖ�Y\Îm]QXW¬FK�Y�©LYQk�SÖGÀ��2EMHP�UR]WRNÖ�Y�ND©GkP�F\OLQGÎmNX�QHER
RWYRUX�PXVm�E¬W�VWHMQ¬��/]H�Wk©�SRX©mW�VWHULOQm�GLVN\�]�DEVRUEXMmFmKR�SDSmUX�YKRGQk�NYDOLW\��NWHUk
VH�SÎHG�SROR©HQmP�QD�SÖGX�QDSXVWm�UR]WRN\�UHIHUHQ³Qm�OgWN\�QHER�]NRX§HQkKR�DQWLELRWLND�

.� RYÀÎHQm� SODWQRVWL� VWDQRYHQm� VH� SRX©LMm� QHMPkQÀ� WÎL� UR]GmOQk� GgYN\� UHIHUHQ³Qm� OgWN\� D� WÎL
RGSRYmGDMmFm�GgYN\�]NRX§HQkKR�DQWLELRWLND��'RSRUX³XMH�VH�SRX©mYDW�JHRPHWULFNRX�ÎDGX�GgYHN��3ÎL
EÀ©Q¬FK�]NRX§NgFK�r³LQQRVWL��X�QLFK©�MH�SURNg]gQ�OLQHgUQm�SUÖEÀK�V\VWkPX�QD�SÎLPÀÎHQkP�SR³WX
WÎmGgYNRY¬FK�VWDQRYHQm�D�X�QLFK©�V�WmP�VRXKODVm�RSUgYQÀQg�DXWRULWD��QHER�PÖ©H�SRVWD³RYDW�L�GYRX�
GgYNRYk�VWDQRYHQm��YH�Y§HFK�VSRUQ¬FK�SÎmSDGHFK�VH�Y§DN�SRX©LMH�PHWRGD�WÎmGgYNRYg�UHIHUHQ³Qm
OgWN\�D�URYQÀ©�WÎL�GgYN\�]NRX§HQkKR�DQWLELRWLND�R�SÎHGSRNOgGDQk�VWHMQk�r³LQQRVWL�MDNR�GgYN\�UHIH�
UHQ³Qm�OgWN\�

'R�ND©Gk�3HWULKR�PLVN\�QHER�SUDYRrKOk�PLVN\�VH�QDQHVRX�UR]WRN\�SRGOH�VWDWLVWLFN\�YKRGQkKR
SOgQX��9�SÎmSDGÀ�PDO¬FK�PLVHN��NWHUk�QHSRMPRX�YmFH�QH©�§HVW�UR]WRNÖ��VH�GRSRUX³XMH�PÀQLW�XPmVWÀ�
Qm�UR]WRNX�]NRX§HQkKR�DQWLELRWLND�D�UHIHUHQ³Qm�OgWN\��DE\�VH�]DEUgQLOR�LQWHUDNFmP�NRQFHQWURYDQÀM�
§mFK�UR]WRNÖ�

,QNXEXMH�VH�SÎL�YKRGQk�WHSORWÀ�DVL����K��'RED�SÎHGLQNXED³Qm�GLIX]H��REY\NOH���K�D©���K��SÎL
SRNRMRYk�WHSORWÀ�QHER���(&��PÖ©H�E¬W�YKRGQg�N�SRWOD³HQm�r³LQNX�³DVRY¬FK�UR]GmOÖ�PH]L�DSOLNDFm
UR]WRNÖ�D�WDN�]OHS§LW�UHJUHVL�

=PÀÎm�VH�SUÖPÀU\�NUXKRY¬FK�LQKLEL³QmFK�]oQ�V�SÎHVQRVWm�QHMPkQÀ�����PP�QHER�MHMLFK�SORFK\
V�RGSRYmGDMmFm�SÎHVQRVWm��3RPRFm�YKRGQ¬FK�VWDWLVWLFN¬FK�PHWRG�VH�Y\SR³mWg�r³LQQRVW�]NRX§HQkKR
DQWLELRWLND�

9�ND©Gk�]NRX§FH�VH�SRX©LMH�SUR�ND©GRX�GgYNX�WROLN�LQKLEL³QmFK�]oQ��DE\�E\OD�]DML§WÀQD�SR©DGR�
YDQg�SÎHVQRVW��6WDQRYHQm�r³LQQRVWL�PÖ©H�E¬W�RSDNRYgQR�D�Y¬VOHGN\�PRKRX�E¬W�VWDWLVWLFN\�VORX³HQ\�
DE\�VH�GRVgKOR�SR©DGRYDQk�SÎHVQRVWL�VWDQRYHQm�D�RYÀÎLOR�VH��©H�r³LQQRVW�DQWLELRWLND�QHQm�PHQ§m�QH©
SR©DGRYDQk�PLQLPXP�
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%DFLWUDFLQXP %DFLWUDFLQXP N\VHOLQD S+���� 0LFURFRFFXV�IODYXV $���S+���� ���D©���
]LQFLFXP ]LQFLFXP�&5/ FKORURYR� ������PRO�O� 1&7&�����

GmNRYg &,3�������
�����PRO�O�96 $7&&������

&&0����
&1&7&�0�����

%OHRP\FLQL %OHRP\FLQL YRGD�5 S+���� 0\FREDFWHULXP *���S+���� ���D©���
VXOIDV VXOIDV�&5/ �����PRO�O� VPHJPDWLV

$7&&����
&&0�����
&1&7&�0\������

&ROLVWLQL�VXOIDV &ROLVWLQL�VXOIDV %RUGHWHOOD %���S+���� ���D©���

&ROLVWL� &ROLVWLPHWKD� YRGD�5 S+���� (VFKHULFKLD�FROL %���S+���� ���D©���
PHWKDWXP WXP�QDWULFXP ������PRO�O� 1&,%�����
QDWULFXP &5/ &,3�������

&5/ EURQFKLVHSWLFD
1&7&�����
&,3�������
$7&&�����
&&0�����
&1&7&�%UE�����

$7&&������
&&0�����
&1&7&�(F�������

'LK\GUR� 'LK\GUR� YRGD�5 S+���� %DFLOOXV�VXEWLOLV $���S+���� ���D©���
VWUHSWRP\FLQL VWUHSWRP\FLQL ������PRO�O� 1&7&�����
VXOIDV VXOIDV�&5/ &,3�����

&&0�����
&1&7&�%V������
%DFLOOXV�VXEWLOLV $���S+���� ���D©���
1&7&������
&,3������
$7&&�����
&&0�����
&1&7&�%V�����

(U\WKURP\FLQL (U\WKUR� PHWKDQRO�5 %DFLOOXV�SXPLOXV $���S+���� ���D©���
HVWRODV P\FLQXP�&5/ YL]�³OgQN\ 1&7&�����
(U\WKURP\FLQL S+���� &,3������
HWK\OVXFFLQDV ������PRO�O� &&0�����
(U\WKURP\FLQL PHWKDQRO�5 &1&7&�%DF�����
VWHDUDV� %DFLOOXV�VXEWLOLV� $���S+���� ���D©���
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&,3������
$7&&�����
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*HQWDPLFLQL *HQWDPLFLQL YRGD�5 S+���� %DFLOOXV�SXPLOXV $���S+���� ���D©���
VXOIDV VXOIDV�&5/ ������PRO�O� 1&7&�����
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.DQDP\FLQL YRGD�5 S+���� $7&&�����
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%DFLOOXV�VXEWLOLV (���S+���� ���D©���
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KRYÀ]m�Y¬WD©HN �����J
NYDVQL³Q¬�Y¬WD©HN ���J
JOXNRVD�PRQRK\GUgW ���J
DJDU ���J
YRGD �GR������PO

3×GD�%
SDQNUHDWLFN¬�K\GURO\]gW�NDVHLQX ���J
SDSDLQRY¬�K\GURO\]gW�VoML ���J
FKORULG�VRGQ¬ ���J
K\GURJHQIRVIRUH³QDQ�GUDVHOQ¬ �����J
JOXNRVD�PRQRK\GUgW �����J
DJDU ���J
SRO\VRUEgW��� ���J
YRGD ��GR������PO

3RO\VRUEgW����VH�SÎLGg�N�KRUNkPX�UR]WRNX�RVWDWQmFK�VOR©HN�SR�MHMLFK�UR]YDÎHQm�D�EH]SURVWÎHGQÀ
SÎHG�XSUDYHQmP�REMHPX�

3×GD�&
SHSWRQ ���J
KRYÀ]m�Y¬WD©HN �����J
NYDVQL³Q¬�Y¬WD©HN ���J
FKORULG�VRGQ¬ �����J
JOXNRVD�PRQRK\GUgW ���J
K\GURJHQIRVIRUH³QDQ�GUDVHOQ¬ ������J
GLK\GURJHQIRVIRUH³QDQ�GUDVHOQ¬ ������J
YRGD �GR������PO

3×GD�'
Y¬WD©HN�]H�VUGFH �����J
NYDVQL³Q¬�Y¬WD©HN �����J
SHSWRQ�]�NDVHLQX �����J
JOXNRVD�PRQRK\GUgW ���J
FKORULG�VRGQ¬ �����J
K\GURJHQIRVIRUH³QDQ�GUDVHOQ¬ ������J
GLK\GURJHQIRVIRUH³QDQ�GUDVHOQ¬ ������J
GXVL³QDQ�GUDVHOQ¬ ���J
YRGD �GR������PO

3×GD�(
SHSWRQ ���J
PDVRY¬�Y¬WD©HN ���J
K\GURJHQIRVIRUH³QDQ�VRGQ¬�GRGHNDK\GUgW������J
DJDU ���J
YRGD ��GR������PO

+\GURJHQIRVIRUH³QDQ�VRGQ¬�VH�SÎLGg�MDNR�VWHULOQm�UR]WRN�SR�VWHULOL]DFL�SÖG\�
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0mVWR� K\SRI\]HNWRPLH� MH� PR©QR� X� SRWNDQÖ� SRX©mW� EORNgGX� IXQNFH� K\SRI¬]\� SRGgQmP� YKRGQk� OgWN\� QDSÎ���

GH[DPHWKDVRQX��YL]�³OgQHN�&RUWLFRWURSLQXP��

3×GD�)
SHSWRQ � ����J
NYDVQL³Q¬�Y¬WD©HN � ����J
KRYÀ]m�Y¬WD©HN � ����J
FKORULG�VRGQ¬ �����J
JOXNRVD�PRQRK\GUgW �����J
DJDU �����J
YRGD ��GR������PO
3×GD�*
JO\FHURO ���J
SHSWRQ ���J
PDVRY¬�Y¬WD©HN ���J
FKORULG�VRGQ¬ � ��J
DJDU ���J
YRGD ��GR������PO

S+�������SR�VWHULOL]DFL

2.7.3 6WDQRYHQm�r³LQQRVWL�NRUWLNRWURSLQX

3RGVWDWD�]NRX§N\���³LQQRVW�NRUWLNRWURSLQX�MH�SÎmPR�rPÀUQg�SRNOHVX�REVDKX�N\VHOLQ\�DVNRUERYk
Y�QDGOHGYLQgFK�SRWNDQD�SR�K\SRI\]HNWRPLL��6WDQRYHQm�VH�SURYgGm�Y�SRURYQgQm�V�r³LQNHP�PH]LQg�
URGQmKR�VWDQGDUGX�NRUWLNRWURSLQX�QHER�UHIHUH³QmKR�SÎmSUDYNX��NDOLEURYDQkKR�Y�PH]LQgURGQmFK�MHG�
QRWNgFK�

0H]LQgURGQm�MHGQRWND�MH�r³LQQRVW�REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX�
NWHU¬P�MH�³L§WÀQ¬�D�O\RILOL]RYDQ¬�SUDVH³m�NRUWLNRWURSLQ�VPmFKDQ¬�V�ODNWRVRX�

+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg
]GUDYRWQLFNg�RUJDQL]DFH�

3UR�VWDQRYHQm�VH�SRX©LMm�ODERUDWRUQm�SRWNDQL�R�KPRWQRVWL�����J�D©�����J��SÎL�³HP©�UR]GmO�PH]L
QHMOHK³mP�D�QHMWÀ©§mP�]YmÎHWHP�YH�VNXSLQÀ�QHPg�E¬W�YÀW§m�QH©����J��3RWNDQL�VH�FKRYDMm�]D�VWDQGDUG�
QmFK�SRGPmQHN�QHMPkQÀ���GQm�SÎHG�SRNXVHP��'HQ�SÎHG�YODVWQm�]NRX§NRX�VH�]YmÎDWD�]Yg©m�D�SURYHGH
VH�K\SRI\]HNWRPLH� �3R�RSHUDFL�VH�SRWNDQL�XPmVWm�GR�PmVWQRVWL�VH�VWgORX�WHSORWRX�PH]L����(&�D©��

���(&�D�NURPÀ�VWDQGDUGQm�GLHW\�D�YRG\�VH�MLP�XPR©Qm�YROQ¬�SÎmVWXS�N�UR]WRNX��REVDKXMmFmPX�JOXNR�
VX�5�����J�O��D�FKORULG�VRGQ­�5������J�O���1HQm�OL�SÎHGHSVgQR�MLQDN��UHIHUHQ³Qm�SÎmSUDYHN�L�]NRX§HQ¬
SÎmSUDYHN�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�QD�NRQFHQWUDFL�RGSRYmGDMmFm���P�M�
NRUWLNRWURSLQX�Y���PO��.�GDO§mPX�ÎHGÀQm�SUR�RGVWXSÈRYDQk�GgYN\�VH�SRX©LMH� UR]WRN� ©HODWLQ\�5
�����J�O���5R]WRN\�VH�SRX©LMm�QHMSR]GÀML�GR���K�SR�SÎmSUDYÀ��=D����K�D©����K�SR�K\SRI\]HNWRPLL
VH�SRWNDQL�]QRYX�]Yg©m�D�UR]GÀOm�GR�§HVWL�VNXSLQ�SR�RVPL�D©�GHVHWL�]YmÎDWHFK��7ÎHP�VNXSLQgP�VH
SRGgYg�UHIHUHQ³Qm�SÎmSUDYHN�D�WÎHP�VNXSLQgP�]NRX§HQ¬�SÎmSUDYHN�YH�WÎHFK�RGVWXSÈRYDQ¬FK�GgY�
NgFK��'gYN\�VH�YROm�WDN��DE\�SR�QHMQL©§m�GgYFH�QDVWDOR�ML©�KRGQRWLWHOQk�VQm©HQm�REVDKX�N\VHOLQ\
DVNRUERYk�Y�QDGOHGYLQgFK�D�SR�QHMY\§§m�QHE\OR�MH§WÀ�GRVD©HQR�QHMYÀW§m�VQm©HQm��'gYN\�VH�SÎHSR³WRX
QD�WÀOHVQRX�KPRWQRVW�MHGQRWOLYkKR�SRWNDQD�D�YVWÎmNQRX�VH�SRGNR©QÀ�Y�REMHPX�����PO�NJ��2EY\NOH
MVRX� YKRGQk� GgYN\� Y� SRÎDGm�� ���� P�M��� ���� P�M�� D� ����� P�M�� NRUWLNRWURSLQX� QD� ���� J� WÀOHVQk
KPRWQRVWL�



.URN � IDNWRU ; �DNWLYRYDQ­� IDNWRU 9,,,

IDNWRU ,;D� IRVIROLSLG� &D ��
! IDNWRU ;D

.URN � FKURPRJHQQm VXEVWUgW IDNWRU ;D! SHSWLG � FKURPRIRU
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3ÎHVQÀ�]D�WÎL�KRGLQ\�SR�SRGgQm�NRUWLNRWURSLQX�VH�ND©GkPX�SRWNDQRYL�Y�FHONRYk�DQHVWH]LL�Y\MPRX
REÀ�QDGOHGYLQ\��U\FKOH�VH�R³LVWm�RG�FL]m�WNgQÀ�D�FR�QHMU\FKOHML�VH�]Yg©m��DE\�VH�SÎHGH§OR�]WUgWÀ�KPRW�
QRVWL�

9OR©m�VH�GR�KRPRJHQL]D³Qm�]NXPDYN\�REVDKXMmFm���PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�N\VHOLQ\
PHWDIRVIRUH´Qk�5�����J�O���3RWNDQL�VH�XVPUWm�D�SURYHGH�VH�NRQWUROD�rSOQRVWL�K\SRI\]HNWRPLH�

1DGOHGYLQ\�VH�]KRPRJHQL]XMm�D�REVDK�]NXPDYN\�VH�]ÎHGm�VWHMQ¬P�UR]WRNHP�N\VHOLQ\�PHWDIRVIR�
UH´Qk�5�����J�O��QD����PO��=D����PLQ�VWgQm�SÎL�SRNRMRYk�WHSORWÀ�VH�KRPRJHQgW�RGVWÎH»XMH�D���PO�³LUk
VXSHUQDWDQWQm�WHNXWLQ\�VH�SÎLGg�N�³HUVWYÀ�SÎLSUDYHQk�VPÀVL�WRKRWR�VOR©HQm����PO�UR]WRNX�RFWDQX�VRG�
QkKR�5�������J�O��XSUDYHQkKR�SÎLGgQmP�N\VHOLQ\�RFWRYk�5�QD�S+������PO�YRG\�5����PO�GLFKORUIHQROLQ�
GRIHQRODWX�VRGQkKR�56�

=D����V�SR�VPmFKgQm�VH�PÀÎm�NRORULPHWULFN\�DEVRUSFH��3RX©LMH�VH�ILOWU�V�QHMYÀW§m�WUDQVPLVm�SÎL
����QP�D�WUDQVPLVH�V�UR]VDKHP�RG�����QP�GR�����QP��2EVDK�N\VHOLQ\�DVNRUERYk�VH�RGH³WH�]H
VWDQGDUGQm�NDOLEUD³Qm�NÎLYN\��NWHUg�VH�VHVWURMm�]�Y¬VOHGNÖ�PÀÎHQm�YKRGQ¬FK�REMHPÖ�³HUVWYÀ�SÎLSUDYH�
QkKR�UR]WRNX�N\VHOLQ\�DVNRUERYk�5�SÎLGDQ¬FK�GR�UR]WRNX�N\VHOLQ\�PHWDIRVIRUH´Qk�5�����J�O���2EVDK
N\VHOLQ\�DVNRUERYk�VH�Y\MgGÎm�Y�PLOLJUDPHFK�QD�����J�WNgQÀ�QDGOHGYLQ�ND©GkKR�SRWNDQD��9\SR³WRX
VH�SUÖPÀUQk�KRGQRW\�SUR�SRWNDQ\�YH�Y§HFK�WÎHFK�GgYNRY¬FK�VNXSLQgFK�UHIHUHQ³QmKR�SÎmSUDYNX�D
]NRX§HQkKR�SÎmSUDYNX�D�Y¬VOHGN\�VH�Y\KRGQRWm�YKRGQRX�VWDWLVWLFNRX�PHWRGRX�������

2.7.4 6WDQRYHQm�r³LQQRVWL�NUHYQmKR�NRDJXOD³QmKR�IDNWRUX�9,,,

3RGVWDWD�]NRX§N\��3ÎL�VWDQRYHQm�r³LQQRVWL�NUHYQmKR�NRDJXOD³QmKR�IDNWRUX�9,,,�VH�Y\X©mYg�MHKR
ELRORJLFNkKR�r³LQNX�MDNR�NRIDNWRUX�DNWLYDFH�IDNWRUX�;�DNWLYRYDQ¬P�IDNWRUHP�,;��IDNWRU�,;D��Y�SÎm�
WRPQRVWL� LRQWÖ� YgSQmNX� D� IRVIROLSLGÖ���³LQQRVW� SÎmSUDYNX� IDNWRUX�9,,,� VH� VWDQRYm� SRURYQgQmP
PQR©VWYm�SRWÎHEQkKR�N�GRVD©HQm�XU³LWk�U\FKORVWL�WYRUE\�IDNWRUX�;D�YH�]NRX§HQk�VPÀVL�REVDKXMmFm
OgWN\��MH©�VH�r³DVWQm�DNWLYDFH�IDNWRUX�;��V�PQR©VWYmP�PH]LQgURGQmKR�VWDQGDUGX�QHER�UHIHUHQ³QmKR
SÎmSUDYNX�NDOLEURYDQkKR�Y�P�M���MH©�MH�]DSRWÎHEm�N�GRVD©HQm�VWHMQk�U\FKORVWL�WYRUE\�IDNWRUX�;D�

0H]LQgURGQm�MHGQRWND�IDNWRUX�9,,,�MH�r³LQQRVW�REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQm�
KR�VWDQGDUGX��NWHU¬P�MH�O\RILOL]RYDQ¬�NRQFHWUgW�NUHYQmKR�NRDJXOD³QmKR�IDNWRUX�9,,,��+RGQRWX�r³LQ�
QRVWL�PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL�
]DFH�
/LGVN­�NRDJXOD´Qm�IDNWRU�9,,,�%53�VH�NDOLEUXMH�SRURYQgQmP�V�PH]LQgURGQmP�VWDQGDUGHP�D�MHKR

r³LQQRVW�VH�Y\MDGÎXMH�Y�PH]LQgURGQmFK�MHGQRWNgFK�
&KURPRJHQQm�]SÖVRE�VWDQRYHQm�VH�VNOgGg�]H�GYRX�QgVOHGQ¬FK�NURNÖ��]�DNWLYDFH�IDNWRUX�;��NWHUg

SUREmKg�Y�UHDN³Qm�VPÀVL�VOR©HQk�]�SXULILNRYDQ¬FK�NRDJXOD³QmFK�IDNWRUÖ�D�]gYLVm�QD�REVDKX�SÎmWRP�
QkKR�IDNWRUX�9,,,��D�]�HQ]\PDWLFNkKR�§WÀSHQm�FKURPRJHQQmKR�VXEVWUgWX�IDNWRUX�;D��NWHUk�MH�SURYg�
]HQR�Y]QLNHP�FKURPRIRUX��MHKR©�PQR©VWYm�VH�Gg�VWDQRYLW�NYDQWLWDWLYQÀ�VSHNWURIRWRPHWULFN\��=D
YKRGQ¬FK�SRGPmQHN�VWDQRYHQm�MH�]gYLVORVW�U\FKORVWL�WYRUE\�IDNWRUX�;D�QD�NRQFHQWUDFL�IDNWRUX�9,,,
OLQHgUQm��6WDQRYHQm�VH�Gg�VKUQRXW�GR�QgVOHGXMmFmKR�VFKkPDWX�

2ED�NURN\�]DKUQXMm�]NRXPDGOD��NWHUg�VH�GDMm�]DMLVWLW�]� UÖ]Q¬FK�NRPHU³QmFK�]GURMÖ��$³NROLY
VOR©HQm�MHGQRWOLY¬FK�]NRXPDGHO�PÖ©H�PmW�QÀNWHUk�RGOL§QRVWL��MHMLFK�]gNODGQm�U\V\�MVRX�SRSVgQ\�Y�Qg
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VOHGXMmFm�VSHFLILNDFL��2GFK\ON\�RG�WRKRWR�SRSLVX�MVRX�SÎmSXVWQk��SRNXG�VH�SURNg©H��©H�Y¬VOHGN\�]mV�
NDQk�]D�SRX©LWm�PH]LQgURGQmKR�VWDQGDUGX�OLGVNkKR�NRDJXOD³QmKR�IDNWRUX�9,,,�VH�Y¬]QDPQÀ�QHOL§m�

3ÎL�SRX©LWm�NRPHU³QmFK�WHVWRYDFmFK�VRXSUDY�VH�]DFKRYgYg�QgYRG�Y¬UREFH��MH�GÖOH©LWk�SURNg]DW�
©H�SRX©LWg�WHVWRYDFm�VRXSUDYD�MH�SUR�VWDQRYHQm�YKRGQg�

=NRXPDGOD

1g]YHP�NRDJXOD³Qm�]NRXPDGOD��GgOH�]NRXPDGOD��VH�R]QD³XMH�VNXSLQD�SÎH³L§WÀQ¬FK�EmONRYLQ
OLGVNkKR�QHER�KRYÀ]mKR�SÖYRGX��=DKUQXMH�IDNWRU�;��IDNWRU�,;D�D�DNWLYgWRU�IDNWRUX�9,,,��REY\NOH
WURPELQ��7\WR�EmONRYLQ\�MVRX�³gVWH³QÀ�SÎH³L§WÀQk��QHMOkSH�DOHVSRÈ�QD������D�QHREVDKXMm�QH³LVWRW\�
NWHUk�E\�PRKO\�]DVDKRYDW�GR�DNWLYDFH�IDNWRUX�9,,,�QHER�IDNWRUX�;��)DNWRU�;�MH�SÎmWRPHQ�Y�PQR©�
VWYmFK��MHMLFK©�NRQH³Qg�NRQFHQWUDFH�EÀKHP�SUYkKR�NURNX�VWDQRYHQm�MH����QPRO�O�D©�����QPRO�O�
REY\NOH����QPRO�O�D©����QPRO�O��)DNWRU�,;D�Y]QLNg�DNWLYDFm�SÎH³L§WÀQkKR�IDNWRUX�,;�QD�IDNWRU�,;D�
SRPRFm� IDNWRUX� ;,D� D� QgVOHGQ¬P� SÎH³L§WÀQmP� IDNWRUX� ,;D�� ]� UHDN³Qm� VPÀVL�� -HKR� NRQH³Qg
NRQFHQWUDFH�EÀKHP�WYRUE\�IDNWRUX�;D�MH�PkQÀ�QH©������NRQFHQWUDFH�IDNWRUX�;��REY\NOH���QPRO�O
D©� ���� QPRO�O�� QHMOkSH� �� QPRO�O� D©� ��� QPRO�O�� 7URPELQ� PÖ©H� E¬W� SÎmWRPHQ� YH� IRUPÀ� VYkKR
SUHNXU]RUX�SURWURPELQX�]D�SÎHGSRNODGX��©H�MHKR�DNWLYDFH�YH�]NRXPDGOH�MH�GRVWDWH³QÀ�U\FKOg��DE\
VH�SÎL�VWDQRYHQm�]DMLVWLOD� WkPÀÎ�RNDP©LWg�D�rSOQg�DNWLYDFH�IDNWRUX�9,,,��)RVIROLSLG\�PRKRX�E¬W
SÎmURGQmKR�SÖYRGX��QDSÎ��H[WUDNW�]�KRYÀ]mKR�PR]NX�QHER�PmFK\�QHER�H[WUDNW�]H�VoMRY¬FK�EREÖ�
QHER�VH�PRKRX�SÎLSUDYLW�V\QWHWLFN\�D�PXVm�REVDKRYDW�Y�GRVWDWH³Qk�PmÎH��REY\NOH������D©������
IRVIDWLG\OVHULQ��.RQH³Qg�NRQFHQWUDFH�IRVIROLSLGX�EÀKHP�WYRUE\�IDNWRUX�;D�MH���QPRO�O�D©����QPRO�O�
QHMOkSH����QPRO�O�D©����QPRO�O��=NRXPDGOR�REVDKXMH�LRQW\�YgSQmNX�Y�NRQH³Qk�NRQFHQWUDFL���QPRO�O
D©����PPRO�O��.H�NRQH³Qk�WYRUEÀ�IDNWRUX�;D�GRFKg]m�Y�UR]WRNX��NWHU¬�REVDKXMH�QHMPkQÀ���PJ�PO
OLGVNkKR�QHER�KRYÀ]mKR�DOEXPLQX��MHKR©�S+�MH�YKRGQÀ�XSUDYHQR�QD�KRGQRWX�����D©������6OR©N\
NRQH³QkKR�]NRXPDGOD�VH�REY\NOH�UR]GÀOXMm�DOHVSRÈ�GR�GYRX�RGGÀOHQ¬FK�]NRXPDGHO��]�QLFK©�©gGQk
QHPg�YODVWQm�VFKRSQRVW�WYRUE\�IDNWRUX�;D��3R�UHNRQVWLWXFL�PRKRX�E¬W�VSRMHQ\�]D�SÎHGSRNODGX��©H
Y� QHSÎmWRPQRVWL� IDNWRUX� 9,,,� QHPÖ©H� Y]QLNQRXW� Y¬]QDPQk� PQR©VWYm� IDNWRUX� ;D�� 9� NRQH³Qk
LQNXED³Qm�VPÀVL�PXVm�E¬W�IDNWRU�9,,,�MHGLQRX�VOR©NRX��NWHUg�XU³XMH�U\FKORVW�

9�GUXKkP�NURNX�VH�Y\WYRÎHQ¬�IDNWRU�;D�VWDQRYm�SRPRFm�FKURPRJHQQmKR�VXEVWUgWX�VSHFLILFNkKR
SUR�IDNWRU�;D��7mP�MH�REY\NOH�GHULYgW�NUgWNkKR�SHSWLGX�]H�WÎm�D©�SÀWL�DPLQRN\VHOLQ�V�SÎLSRMHQRX
VNXSLQRX�FKURPRIRUX��3ÎL�RG§WÀSHQm�WkWR�VNXSLQ\�]�SHSWLGLFNkKR�VXEVWUgWX�VH�MHMm�FKURPRIRUPQm
YODVWQRVWL�SRVXQRX�GR�YOQRYk�GkON\��NWHUg�XPR©ÈXMH�MHMm�VSHNWURIRWRPHWULFNk�VWDQRYHQm��6XEVWUgW
MH�REY\NOH�UR]SX§WÀQ¬�YH�YRGÀ�D�SRX©mYg�VH�Y�NRQH³Qk�NRQFHQWUDFL�����PPRO�O�D©���PPRO�O��6XEVWUgW
PÖ©H� GgOH� ]DKUQRYDW� YKRGQk� LQKLELWRU\� SUR� ]DVWDYHQm� GDO§m� WYRUE\� IDNWRUX�;D� D� SUR� SRWOD³HQm
DNWLYLW\�WURPELQX�D�WmP�VH�]OHS§XMH�VHOHNWLYLWD�VWDQRYHQm�IDNWRUX�;D�

3RVWXS�VWDQRYHQm

3RPRFm�RGSRYmGDMmFmKR�PQR©VWYmP�YRG\�5�VH�UHNRQVWLWXXMH�FHO¬�REVDK�DPSXOH�V�UHIHUHQ³QmP
SÎmSUDYNHP�L�REVDK�DPSXOH�VH�]NRX§HQ¬P�SÎmSUDYNHP��SÎmSUDYN\�VH�SRX©LMm�LKQHG�SR�UR]SX§WÀQm�
5HNRQVWLWXRYDQk�SÎmSUDYN\�VH�MH§WÀ�GRVWDWH³QÀ�SÎHGÎHGm�QD�UR]WRN\�V�REVDKHP�PH]L�����P�M��PO�D©
����P�M��PO�

3ÎHGÎHGÀQm�VH�SURYgGm�SOD]PRX�SDFLHQWD�V�WÀ©NRX�IRUPRX�KHPRILOLH�$�QHER�XPÀOH�SÎLSUDYHQ¬P
]NRXPDGOHP� SRVN\WXMmFmP� Y¬VOHGN\�� NWHUk� VH� Y¬]QDPQÀ� QHOL§m� RG� Y¬VOHGNÖ� VWDQRYHQm� V
KHPRILOLFNRX�SOD]PRX�D�VH�VWHMQ¬P�UHIHUHQ³QmP�D�]NRX§HQ¬P�SÎmSUDYNHP��3ÎHGÎHGÀQk�UR]WRN\�PXVm
E¬W�VWDELOQm�SR�GREX�SRWÎHEQRX�QD�VWDQRYHQm��QHMPkQÀ����PLQ�SÎL����(&�D�SRX©LMm�VH�GR����PLQ�

3ÎLSUDYm�VH�GDO§m�ÎHGÀQm�UHIHUHQ³QmKR�D�]NRX§HQkKR�SÎmSUDYNX��.�WRPX�VH�SRX©LMH�L]RWRQLFN¬
WOXPLY¬�UR]WRN�EH]�FKHODWRWYRUQ¬FK�VOR©HN��NWHU¬�REVDKXMH�����OLGVNkKR�QHER�KRYÀ]mKR�DOEXPLQX
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D�QDSÎ��WURPHWDPRO�QHER�LPLGD]RO�D�MHKR©�S+�VH�XSUDYm�QD�����D©������3ÎLSUDYm�VH�DOHVSRÈ�WÎL�VDPR�
VWDWQg��QH]gYLVOg�ÎHGÀQm�RERX�SÎmSUDYNÖ��QHMOkSH�ND©Gk�VDPRVWDWQk�ÎHGÀQm�GYRMPR��3ÎLSUDYXMm�VH
ÎHGÀQm�WDN��DE\�NRQH³Qg�NRQFHQWUDFH�IDNWRUX�9,,,�E\OD�EÀKHP�NURNX��NG\�GRFKg]m�N�WYRUEÀ�IDNWRUX
;D��QL©§m�QH©������P�M��PO��SÎHGQRVWQÀ�QL©§m�QH©������P�M��PO�

3ÎLSUDYm�VH�NRQWUROQm�UR]WRN��NWHU¬�REVDKXMH�Y§HFKQ\�VOR©N\�NURPÀ�IDNWRUX�9,,,�
9§HFKQD�ÎHGÀQm�VH�SÎLSUDYXMm�YH�]NXPDYNgFK�]�SODVWX�D�LKQHG�VH�SRX©LMm��
.URN����3ÎHGHKÎgWg�ÎHGÀQm�UHIHUHQ³QmKR�SÎmSUDYNX�IDNWRUX�9,,,�L�]NRX§HQkKR�SÎmSUDYNX�VH�VPm�

FKDMm�V�RGSRYmGDMmFmP�REMHPHP�SÎHGHKÎgWkKR�NRDJXOD³QmKR�]NRXPDGOD�QHER�VH�VPÀVm�MHKR�RGGÀOH�
Q¬FK�VOR©HN��7DNWR�SÎLSUDYHQk�VPÀVL�VH�LQNXEXMm�YH�]NXPDYNgFK�]�SODVWÖ�QHER�Y�MDPNgFK�PLNURWLW�
UD³QmFK�GHVWL³HN�SÎL����(&��.RQFHQWUDFH�MHGQRWOLY¬FK�NRPSRQHQW�EÀKHP�WYRUE\�IDNWRUX�;D�VH�PXVm
ÎmGLW�VSHFLILNDFm�XYHGHQRX�Y¬§H�Y�RGVWDYFL�=NRXPDGOD��3RQHFKg�VH�GRVWDWH³QÀ�GORXKg�GRED�QD�DNWL�
YDFL�IDNWRUX�;��QHMOkSH�WDNRYg��DE\�GR§OR�N�XNRQ³HQm�UHDNFH�SÎHG�GRVD©HQmP�PD[LPgOQm�KRGQRW\
NRQFHQWUDFH�IDNWRUX�;D��DE\�VH�GRVgKOR�GRVWDWH³Qk�OLQHgUQm�]gYLVORVWL�RGSRYÀGL�QD�GgYFH��$NWLYD³Qm
³DV�VH�WDNk�Y\EmUg�WDN��DE\�VH�GRVgKOR�OLQHgUQmKR�SUÖEÀKX�NÎLYN\�WYRUE\�IDNWRUX�;D�Y�]gYLVORVWL�QD
³DVH��9\KRYXMmFm�DNWLYD³Qm�³DV�MH�REY\NOH�PH]L���PLQ�D©���PLQ��DOH�MVRX�PR©Qk�RGFK\ON\��SRNXG
VH�GRVgKQH�OHS§m�OLQHDULW\�]gYLVORVWL�RGSRYÀGL�QD�GgYFH�
.URN����$NWLYDFH�VH�XNRQ³m�SÎLGgQmP�SÎHGHKÎgWkKR�]NRXPDGOD��NWHUk�REVDKXMH�FKURPRJHQQm

VXEVWUgW�� .YDQWLWDWLYQÀ� VH� VWDQRYm� U\FKORVW� §WÀSHQm� VXEVWUgWX�� NWHUg� PXVm� OLQHgUQÀ� ]gYLVHW� QD
NRQFHQWUDFL� Y]QLNOkKR� IDNWRUX� ;D�� 6WDQRYHQm� VH� SURYgGm� PÀÎHQmP� ]PÀQ\� DEVRUEDQFH
VSHNWURIRWRPHWUHP�SÎL�YKRGQk�YOQRYk�GkOFH��%X»�VH�VOHGXMH�DEVRUEDQFH�NRQWLQXgOQÀ��FR©�XPR©ÈXMH
Y¬SR³HW�SR³gWH³Qm�U\FKORVWL�§WÀSHQm�VXEVWUgWX��QHER�VH�XNRQ³m�K\GURO\WLFNg�UHDNFH�SR�RGSRYmGDMmFmP
³DVRYkP�LQWHUYDOX�WmP��©H�VH�VQm©m�S+�SÎLGgQmP�YKRGQkKR�]NRXPDGOD��MDNR�MH�N\VHOLQD�RFWRYg������
9�9�& + 2 ��QHER�FLWURQDQRY¬�UR]WRN����PRO�O��R�S+����'RED�K\GURO¬]\�VH�QDVWDYm�WDN��DE\�VH� � �

GRVgKOR�OLQHgUQm�WYRUE\�FKURPRIRUX�Y�]gYLVORVWL�QD�³DVH��9KRGQg�GRED�K\GURO¬]\�MH�REY\NOH�PH]L
��PLQ�D����PLQ��-VRX�DOH�PR©Qk�RGFK\ON\��SRNXG�VH�WmP�GRVgKQH�OHS§m�OLQHgUQm�]gYLVORVWL�RGSRYÀGL
QD�GgYFH�

2YÀÎm�VH�YDOLGLWD�VWDQRYHQm�D�r³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�VH�Y\SR³WH�REY\NO¬PL�VWDWLVWLFN¬PL
PHWRGDPL�SUR�VWDQRYHQm�SRPÀUX�VNORQÖ��QDSÎ��6WDWLVWLFNg�DQDO¬]D�Y¬VOHGNÖ�ELRORJLFN¬FK�]NRX§HN
�������

2.7.5 6WDQRYHQm�r³LQQRVWL�KHSDULQX

$QWLNRDJXOD³Qm�r³LQQRVW�KHSDULQX�VH�VWDQRYm�LQ�YLWUR�SRURYQgQmP�MHKR�VFKRSQRVWL�]SRPDORYDW
]D� GDQ¬FK� SRGPmQHN� VUg©HQm� UHNDOFLILNRYDQk� FLWURQDQRYk� RY³m� SOD]P\� VH� VWHMQRX� VFKRSQRVWm
UHIHUHQ³QmKR�SÎmSUDYNX�KHSDULQX��NDOLEURYDQkKR�Y�PH]LQgURGQmFK�MHGQRWNgFK�

0H]LQgURGQm�MHGQRWND�MH�r³LQQRVW�REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX�
NWHU¬P� MH� O\RILOL]RYDQg� VRGQg� VÖO� KHSDULQX�� SÎLSUDYHQg� ]� YHSÎRYk� VWÎHYQm� PXNo]\�� +RGQRWX
r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg
RUJDQL]DFH�

�³LQQRVW�VRGQk�VROL�KHSDULQX�%53�VH�NDOLEUXMH�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y�SRURYQgQm�V�PH]L�
QgURGQmP�VWDQGDUGHP�]D�SRPRFL�QÀNWHUkKR�GgOH�XYHGHQkKR�SRVWXSX�VWDQRYHQm�

3URYHGH�VH�VWDQRYHQm�MHGQRX�]�QgVOHGXMmFmFK�PHWRG�SUR�XU³HQm�SR³gWNX�VUg©HQm�V�SRX©LWmP�]NX�
PDYHN�D�GDO§mKR��SUR�]YROHQRX�PHWRGX�YKRGQkKR�]DÎm]HQm�
D� SÎmPg�YL]XgOQm�GHWHNFH��QHMOkSH�SÎL�QHSÎmPkP�RVYÀWOHQm�SURWL�PDWQkPX�³HUQkPX�SR]DGm�
E� VSHNWURIRWRPHWULFN¬�]g]QDP�]PÀQ\�RSWLFNk�KXVWRW\�SÎL�YOQRYk�GkOFH�DVL�����QP�
F� YL]XgOQm�GHWHNFH�]PÀQ\�WHNXWRVWL�SÎL�UX³QmP�SÎHNOgSÀQm�]NXPDYHN�
G� DXWRPDWLFN¬�]g]QDP�]PÀQ\�WHNXWRVWL�SÎL�PmFKgQm��GEg�VH��DE\�VH�SÎL�]D³gWH³Qm�Ig]L�VUg©HQm�FR

QHMYmFH�SÎHGH§OR�QDUX§HQm�UR]WRNX�
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3RVWXS�VWDQRYHQm��2EMHP\�XYHGHQk�Y�GDO§mP�WH[WX�VORX©m�MDNR�SÏmNODG\�D�PRKRX�E­W�SÏL]S×VREHQ\
]YROHQkPX�]DÏm]HQm�]D�SÏHGSRNODGX��©H�MHMLFK�SRPÁU\�]×VWDQRX�]DFKRYgQ\�
6RGQg�V×O�KHSDULQX�%53�VH�UR]SXVWm�Y�UR]WRNX�FKORULGX�VRGQkKR�5����J�O��WDN��DE\�Y¬VOHGQ¬

UR]WRN�REVDKRYDO�Y�PLOLOLWUX�SÎHVQÀ�]QgP¬�SR³HW�PH]LQgURGQmFK�MHGQRWHN��2EGREQÀ�VH�SÎLSUDYm
UR]WRN�]NRX§HQkKR�SÎmSUDYNX�R�VWHMQk�SÎHGSRNOgGDQk�r³LQQRVWL��3RPRFm�UR]WRNX�FKORULGX�VRGQkKR�5
���J�O��VH�]�RERX�UR]WRNÖ�SÎLSUDYm�JHRPHWULFNk�ÎDG\�ÎHGÀQm�WDN��DE\�³DV�VUg©HQm�]D]QDPHQDQ¬�SUR
QHMQL©§m�NRQFHQWUDFL�E\O�QHMPkQÀ����QgVREHN�³DVX�SRWÎHEQkKR�NH�VUg©HQm�SÎL�VOHSk�]NRX§FH�D�DE\
SÎL�QHMY\§§m�NRQFHQWUDFL�E\OR�GRVD©HQR�Y\KRYXMmFmKR�SUÖEÀKX�]gYLVORVWL�ORJ�GgYND�RGH]YD��SRGOH
VWDQRYHQm�Y�SÎHGEÀ©Qk�]NRX§FH�

'R�OHGRYk�YRGQm�Og]QÀ�VH�YOR©m�GYDQgFW�]NXPDYHN�SR�GYRMLFmFK�R]QD³HQ¬FK�7 ��7 �D�7 �SUR�GYRMm� � �

PÀÎHQm� WÎm� ÎHGÀQm� ]NRX§HQkKR�SÎmSUDYNX� D�6 ��6 � D�6 �SUR�GYRMm�PÀÎHQm� WÎm� ÎHGÀQm� UHIHUHQ³QmKR� � �

SÎmSUDYNX��'R�ND©Gk�]NXPDYN\�VH�RGPÀÎm�����PO�UR]PUD]HQk�SOD]P\�VXEVWUgWX�5��D�����PO�YKRGQÀ
]ÎHGÀQkKR�]NRX§HQkKR�SÎmSUDYNX�QHER�����PO�YKRGQÀ�]ÎHGÀQkKR�UHIHUHQ³QmKR�SÎmSUDYNX��3R�ND©GkP
SÎmGDYNX�VH�REVDK�]NXPDYHN�RSDWUQÀ�SURPmFKg�WDN��DE\�VH�QHWYRÎLO\�EXEOLQ\��=NXPDYN\�Y�SRÎDGm
6 ��6 ��6 ��7 ��7 �D�7 �VH�SÎHQHVRX�GR�YRGQm�Og]QÀ�R�WHSORWÀ����(&�QD�GREX����PLQ��3RWk�VH�GR�ND©Gk� � � � � �

]NXPDYN\�RGPÀÎm���PO�]NRXPDGOD�FHIDOLQRYkKR�5��NH�NWHUkPX�E\O�SÎLGgQ�YKRGQ¬�DNWLYgWRU�MDNR
MH�NDROLQ��Y�WDNRYkP�PQR©VWYm��DE\�VUg©HQm�YH�VOHSk�]NRX§FH�QDVWDOR�Y�³DVH�NUDW§mP�QH©����V��3ÎL
DNWLYDFL� NDROLQHP� VH� EH]SURVWÎHGQÀ� SÎHG� SRX©LWmP� SÎLSUDYm� VPÀV� VWHMQ¬FK� REMHPÖ� ]NRXPDGOD
FHIDOLQRYkKR�5�D�VXVSHQ]H�NDROLQX�OHKNkKR�5����J�O��Y�UR]WRNX�FKORULGX�VRGQkKR�5����J�O���3ÎHVQÀ
]D���PLQ�VH�GR�ND©Gk�]NXPDYN\�SÎLGg���PO�UR]WRNX�FKORULGX�YgSHQDWkKR�5������J�O��D�]YROHQRX
PHWRGRX��D��E��F�QHER�G��VH�VWDQRYm�³DV�VUg©HQm�Y�VHNXQGgFK�PH]L�WmPWR�SRVOHGQmP�SÎmGDYNHP� D
]D³gWNHP�VUg©HQm��²DV�VUg©HQm�YH�VOHSk�]NRX§FH�VH�REGREQÀ�VWDQRYm�WDN��©H�QDPmVWR�UR]WRNX�KHSDULQX
VH�GR�]NXPDYN\�RGPÀÎm���PO� UR]WRNX� FKORULGX�VRGQkKR�5� ���J�O���6OHSk�]NRX§N\�VH�]DÎDGm�QD
]D³gWHN�D�QD�NRQHF�SRVWXSX�PÀÎHQm��+RGQRW\�VWDQRYHQk�SUR�GYRMLFL�VOHS¬FK�]NRX§HN�VH�QHPDMm
Y¬]QDPQÀ�OL§LW��6WÎHGQm�KRGQRW\�³DVÖ�VUg©HQm�]D]QDPHQDQ¬FK�SUR�MHGQRWOLYk�GYRMLFH�VH�SÎHYHGRX
GR�ORJDULWPLFNkKR�WYDUX��3RVWXS�VH�]RSDNXMH�]D�SRX©LWm�³HUVWY¬FK�UR]WRNÖ��SÎL�GRGU©HQm�SRÎDGm�SUR
LQNXEDFL�7 ��7 ��7 ��6 ��6 �D�6 ��9¬VOHGN\�VH�Y\SR³mWDMm�]D�SRX©LWm�REY\NO¬FK�VWDWLVWLFN¬FK�PHWRG�� � � � � �

3URYHGRX� VH�Y©G\�QHMPkQÀ� WÎL�QH]gYLVOg� VWDQRYHQm��3UR�ND©Gk� VWDQRYHQm� VH�SÎLSUDYm� ³HUVWYk
UR]WRN\�UHIHUHQ³QmKR�SÎmSUDYNX��]NRX§HQkKR�SÎmSUDYNX�D�MLQk��³HUVWYÀ�UR]PUD©HQk�SOD]P\�

�³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�VH�VWDQRYm�]�Y¬VOHGNÖ�Y§HFK�PÀÎHQm�]D�SRX©LWm�REY\NO¬FK�VWDWLV�
WLFN¬FK�PHWRG��-HVWOL©H�UR]SW\O�PH]L�MHGQRWOLY¬PL�VWDQRYHQmPL�MH�Y¬]QDPQ¬�QD�3� �������PÖ©H�VH
VWDQRYLW�Y¬VOHGQg�r³LQQRVW�Y¬SR³WHP�SURVWkKR�SUÖPÀUX�]�MHGQRWOLY¬FK�VWDQRYHQm�

2.7.6 6WDQRYHQm�r³LQQRVWL�DGVRUERYDQk�YDNFmQ\�SURWL�]g§NUWX

3RGVWDWD�]NRX§N\���³LQQRVW�DGVRUERYDQk�YDNFmQ\�SURWL�]g§NUWX�VH�VWDQRYm�SRURYQgQmP�GgYN\
SRWÎHEQk�N�RFKUDQÀ�PRU³DW�SÎHG�r³LQNHP�GLIWHULFNkKR�WR[LQX�V�GgYNRX�UHIHUHQ³QmKR�SÎmSUDYNX�
Y\MgGÎHQRX�Y�PH]LQgURGQmFK�MHGQRWNgFK��NWHUg�SRVN\WXMH�VWHMQRX�RFKUDQX��7R[LQ�VH�YVWÎLNXMH�EX»
LQWUDGHUPgOQÀ�D�VOHGXMH�VH�Y]QLN�VSHFLILFNkKR�HU\WkPX��QHER�VXENXWgQQÀ�D�VOHGXMH�VH�rK\Q�]YmÎDW�

0H]LQgURGQm�MHGQRWND�MH�r³LQQRVW�REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX�
7HQWR�VWDQGDUG�SR]ÖVWgYg�]�XU³LWkKR�PQR©VWYm�GLIWHULFNkKR�WR[RLGX�DGVRUERYDQkKR�QD�K\GUR[LG�KOL�
QLW¬��+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg
]GUDYRWQLFNg�RUJDQL]DFH�



²gVWND�� 6EmUND�]gNRQÖ�³����������

0HWRG\�VWDQRYHQm�r´LQQRVWL��������

6WUDQD����

0HWRGD�VOHGRYgQm�HU\WkPX�SR�LQWUDGHUPgOQmP�SRGgQm

9­EÁU�D�UR]GÁOHQm�SRNXVQ­FK�]YmÏDW��.H�]NRX§FH�VH�SRX©LMm�]GUDYg�EmOg�PRU³DWD�]�MHGQRKR�FKRYX
D�WDNRYk�YHOLNRVWL��NWHUg�XPR©Qm�SÎHGHSVDQ¬�SR³HW�LQMHN³QmFK�SRGgQm��5R]GmO�Y�KPRWQRVWL�PH]L�QHM�
WÀ©§mP�D�QHMOHK³mP�]YmÎHWHP�QHSÎHVDKXMH�����J��=YmÎDWD�VH�UR]GÀOm�GR�QHMPkQÀ�§HVWL�VWHMQÀ�YHON¬FK
VNXSLQ��3R³HW�]YmÎDW�YH�VNXSLQÀ�SRVWD³XMH�N�WRPX��DE\�E\O\�VSOQÀQ\�GgOH�SÎHGHSVDQk�SR©DGDYN\�QD
SODWQRVW�]NRX§N\��3RNXG�QHQm�SURNg]gQD�VWDELOLWD�WR[LQX�QHER�WHQWR�WR[LQ�QHQm�GRVWDWH³QÀ�VWDQGDUGL�
]RYgQ��SÎLEHUH�VH�SÀW�PRU³DW�MDNR�QHLPXQL]RYDQg�NRQWUROD��0RU³DWD�MVRX�VWHMQkKR�SRKODYm�QHER�VH
VDPFL�D�VDPLFH�URYQRPÀUQÀ�UR]GÀOm�GR�VNXSLQ�
9­EÁU�WR[LQX��'LIWHULFN¬�WR[LQ��NWHU¬�VH�SRX©LMH�NH�]NRX§FH��REVDKXMH����D©�����/U�����Y���/I

D��������D©��������QHMPHQ§mFK�GgYHN�UHDJXMmFmFK�Y�NÖ©L�PRU³DW�Y���/I��3RNXG�MH�SURNg]gQD�VWDELOLWD
WRKRWR�WR[LQX��QHQm�WÎHED�RYÀÎRYDW�MHKR�r³LQQRVW�SÎL�ND©GkP�VWDQRYHQm�
3ÏmSUDYD�UR]WRNX�WR[LQX��7R[LQ�VH�EH]SURVWÎHGQÀ�SÎHG�SRX©LWmP�]ÎHGm�YKRGQ¬P�UR]SRX§WÀGOHP

WDN�� DE\� ����PO� REVDKRYDOR� DVL� �������/I�� =� QÀKR� VH� SÎLSUDYm� ÎDGD� SÀWL� ³W\ÎQgVREQ¬FK� ÎHGÀQm
REVDKXMmFmFK�DVL��������������������������������D���������/I�Y�����PO�
6WDQRYHQm� r´LQQRVWL� ]NRX§HQk� YDNFmQ\�� =NRX§HQ¬� SÎmSUDYHN� D� UHIHUHQ³Qm� SÎmSUDYHN� VH� ]ÎHGm

UR]WRNHP� FKORULGX� VRGQkKR� 5� ��� J�O�� WDN�� DE\� MHGQRWOLYg� ÎHGÀQm� E\OD� RGVWXSÈRYgQD� QHMY¬§H
���QgVREQÀ�D�DE\�VWÎHGQm�ÎHGÀQm�SÎL�VXENXWgQQmP�SRGgQm��Y�GgYFH�����PO�QD�PRU³H��GRYROLOD�SR
SRGgQm�WR[LQX�Y]QLN�LQWUDGHUPgOQm�UHDNFH�DVL�X�WÎm�ÎHGÀQm�WR[LQX��3UR�ND©Gk�ÎHGÀQm�VH�Y\EHUH�MHGQD
VNXSLQD�PRU³DW�D�Y§HP�PRU³DWÖP�YH�VNXSLQÀ�VH�VXENXWgQQÀ�YVWÎmNQH�SR�����PO�SÎmVOX§QkKR�ÎHGÀQm�
3R����GQHFK�VH�Y§HP�PRU³DWÖP�RKROm�RED�ERN\�D�ND©GkPX�]YmÎHWL�VH�LQWUDGHUPgOQÀ�YVWÎmNQH�����PO
ND©GkKR�]�§HVWL�ÎHGÀQm�WR[LQX�QD�§HVW�UÖ]Q¬FK�PmVW�WDN��DE\�Y]gMHPQk�SÖVREHQm�VRXVHGmFmFK�PmVW
E\OR�FR�QHMPHQ§m�
6WDQRYHQm� r´LQQRVWL� WR[LQX�� -H�OL� WÎHED�� YVWÎmNQRX� VH� QHLPXQL]RYDQ¬P� NRQWUROQmP� ]YmÎDWÖP

UR]WRN\�REVDKXMmFm����������������D���PLOLRQWLQ�/I�WR[LQX�
2GH´mWgQm� D� KRGQRFHQm� Y­VOHGN×�� ���K�SR�SRGgQm� WR[LQX� VH�Y\§HWÎm� Y§HFKQD�PmVWD� SRGgQm� D

X�ND©GkKR�]YmÎHWH�VH�IRUPRX�SRPÀUX�]D]QDPHQg�SR³HW�PmVW�VH�VSHFLILFN¬P�GLIWHULFN¬P�HU\WkPHP
D�SR³HW�PmVW�EH]�WkWR�UHDNFH��+RGQRW\�WÀFKWR�SRPÀUÖ�SUR�Y§HFKQD�]YmÎDWD��MLP©�E\OR�SRGgQR�VWHMQk
ÎHGÀQm�R³NRYDFm�OgWN\��VH�VSRMm�D�]D]QDPHQDMm�GR�WDEXON\��7\WR�rGDMH�VH�YKRGQRX�WUDQVIRUPDFm��MDNR
QDSÎ���KRGQRWD�SRPÀUX� �QHER�DUFVLQ���KRGQRWD�SRPÀUX��� ���SRX©LMm�QD�]mVNgQm�RGKDGX�UHODWLYQm� �

r³LQQRVWL�ND©Gk�]NRX§HQk�YDNFmQ\�SRPRFm�NYDQWLWDWLYQmKR�KRGQRFHQm�URYQREÀ©Q¬FK�SÎmPHN�
3R©DGDYN\�QD�SODWQRVW�]NRX§N\��=NRX§ND�MH�SODWQg��MVRX�OL�VSOQÀQ\�W\WR�SR©DGDYN\�

� ]NRX§HQg�YDNFmQD�D�UHIHUHQ³Qm�SÎmSUDYHN�Y\ND]XMm�SUÖPÀUQ¬�SR³HW�UHDNFm�SÎL�QHMQL©§m�GgYFH�QL©§m
QH©�WÎL�D�SÎL�QHMY\§§m�GgYFH�Y\§§m�QH©�WÎL�

� MH�OL�WÎHED��ÎHGÀQm�WR[LQX�REVDKXMmFm����PLOLRQWLQ�/I�GgYN\�Y\YROg�SR]LWLYQm�HU\WkPRYRX�UHDNFL
QHMPkQÀ�X������NRQWUROQmFK�PRU³DW�D�ÎHGÀQm�REVDKXMmFm����PLOLRQWLQ�/I�GgYN\�QHY\YROg�X�QHMPk�
QÀ������NRQWUROQmFK�]YmÎDW�©gGQRX�UHDNFL��QHMVRX�OL�VSOQÀQD�WDWR�NULWkULD��Y\EHUH�VH�MLQ¬�WR[LQ��

� LQWHUYDO�VSROHKOLYRVWL�VWDQRYHQm��3� �������MH�Y�UR]PH]m������D©�������VWDQRYHQk�r³LQQRVWL�
� VWDWLVWLFNk�KRGQRFHQm�QHXND]XMH�RGFK\ONX�RG�OLQHDULW\�D�URYQREÀ©QRVWL�

=NRX§ND�VH�PÖ©H�RSDNRYDW��DOH�MHVWOL©H�VH�SURYHGH�YmFH�VWDQRYHQm��Y¬VOHGN\�Y§HFK�SODWQ¬FK
VWDQRYHQm�VH�VORX³m�

0HWRGD�VOHGRYgQm�rK\QX

9­EÁU�D�UR]GÁOHQm�SRNXVQ­FK�]YmÏDW��.H�]NRX§FH�VH�SRX©LMm�]GUDYg�PRU³DWD�R�KPRWQRVWL�����J
D©�����J�SRFKg]HMmFm�]�MHGQRKR�FKRYX��0RU³DWD�VH�UR]GÀOm�GR�QHMPkQÀ�§HVWL�VWHMQÀ�YHON¬FK�VNXSLQ�
3R³HW�]YmÎDW�YH�VNXSLQÀ�SRVWD³XMH�N�WRPX��DE\�E\O\�VSOQÀQ\�GgOH�SÎHGHSVDQk�SR©DGDYN\�QD�SODWQRVW
]NRX§N\��3RNXG�QHQm�SURNg]gQD�VWDELOLWD�WR[LQX�QHER�QHQm�OL�WHQWR�WR[LQ�GRVWDWH³QÀ�VWDQGDUGL]RYgQ�
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��������=NX§HEQm�PHWRG\

6WUDQD����

SÎLEHURX� VH� GDO§m� ³W\ÎL� VNXSLQ\� SR� SÀWL�PRU³DWHFK� MDNR� QHLPXQL]RYDQg� NRQWUROD��0RU³DWD� MVRX
VWHMQkKR�SRKODYm�QHER�VH�VDPFL�D�VDPLFH�URYQRPÀUQÀ�UR]GÀOm�GR�VNXSLQ�
9­EÁU� WR[LQX��9\EHUH�VH� WDNRY¬�GLIWHULFN¬� WR[LQ��NWHU¬�Y���PO�REVDKXMH�QHMPkQÀ�����/' ���

3RNXG�MH�SURNg]gQD�VWDELOLWD�WRKRWR�WR[LQX��QHQm�WÎHED�RYÀÎRYDW�MHKR�VWÎHGQm�VPUWQRX�GgYNX�SÎL
ND©GkP�VWDQRYHQm�
3ÏmSUDYD�UR]WRNX�WR[LQX��%H]SURVWÎHGQÀ�SÎHG�SRX©LWmP�VH�WR[LQ�]ÎHGm�YKRGQ¬P�UR]SRX§WÀGOHP

WDN��DE\�VH�]mVNDO�UR]WRN�WR[LQX�REVDKXMmFm�Y���PO�DVL�����/' ��-H�OL�WÎHED��]ÎHGm�VH�GgOH�³gVW�UR]WRNX��

WR[LQX�VWHMQ¬P�UR]SRX§WÀGOHP�Y�SRPÀUHFK�����������������D���������
6WDQRYHQm� r´LQQRVWL� YDNFmQ\�� =NRX§HQ¬� SÎmSUDYHN� D� UHIHUHQ³Qm� SÎmSUDYHN� VH� ]ÎHGm� UR]WRNHP

FKORULGX�VRGQkKR�5����J�O��WDN��DE\�MHGQRWOLYg�ÎHGÀQm�E\OD�RGVWXSÈRYgQD�QHMY¬§H����QgVREQÀ�D�DE\
VWÎHGQm�ÎHGÀQm�SR�VXENXWgQQmP�SRGgQm��Y�GgYFH�����PO�QD�PRU³H��RFKUgQLOD�SÎLEOL©QÀ������]YmÎDW
SÎHG� OHWgOQmP�r³LQNHP�SÎHGHSVDQk�GgYN\�GLIWHULFNkKR� WR[LQX�SRGDQkKR�VXENXWgQQÀ��3UR�ND©Gk
ÎHGÀQm�VH�Y\EHUH�MHGQD�VNXSLQD�PRU³DW�D�Y§HP�PRU³DWÖP�YH�VNXSLQÀ�VH�VXENXWgQQÀ�YVWÎmNQH�SR
����PO�SÎmVOX§QkKR�ÎHGÀQm��3R����GQHFK�VH�Y§HP�]YmÎDWÖP�VXENXWgQQÀ�YVWÎmNQH�����PO�UR]WRNX�WR[LQX
�����/' ����

6WDQRYHQm�r´LQQRVWL�WR[LQX��-H�OL�WÎHED��SÎLSUDYm�VH�QD�SRGgQm�UR]WRNX�WR[LQX�D�MHKR�WÎm�ÎHGÀQm�³W\ÎL
VNXSLQ\�SR�SÀWL�PRU³DWHFK��.D©GkPX�]YmÎHWL�YH�VNXSLQÀ�VH�VXENXWgQQÀ�YVWÎmNQH�����PO�SÎmVOX§QkKR
ÎHGÀQm�WR[LQX�
2GH´mWgQm� D� KRGQRFHQm� Y­VOHGN×�� =D� �� GQ\� RG� SRGgQm� WR[LQX� VH� RGH³WH� SR³HW� SÎH©mYDMmFmFK

PRU³DW���³LQQRVW�]NRX§HQk�YDNFmQ\�VH�Y\KRGQRWm�SRURYQgQmP�V�r³LQQRVWm�UHIHUHQ³QmKR�SÎmSUDYNX
QD�]gNODGÀ�SRPÀUX�SR³WX�SÎH©mYDMmFmFK�]YmÎDW�Y�ND©Gk�VNXSLQÀ�LPXQL]RYDQ¬FK�PRU³DW��]D�SRX©LWm
REY\NO¬FK�VWDWLVWLFN¬FK�PHWRG�
3R©DGDYN\�QD�SODWQRVW�]NRX§N\��=NRX§ND�MH�SODWQg��MVRX�OL�VSOQÀQ\�W\WR�SR©DGDYN\�

� ����RFKUDQQg�GgYND�]NRX§HQkKR�D�UHIHUHQ³QmKR�SÎmSUDYNX�MH�PH]L�QHMY\§§m�D�QHMQL©§m�GgYNRX
SRGDQRX�PRU³DWÖP�

� Y�SÎmSDGÀ��©H�³W\ÎHP�VNXSLQgP�SR�SÀWL�PRU³DWHFK�E\O�YVWÎmNQXW�UR]WRN�WR[LQX�D�MHKR�WÎL�ÎHGÀQm��Pg
SR³HW�XK\QXO¬FK�]YmÎDW�XNg]DW��©H�SRX©LWg�GgYND�WR[LQX�E\OD�SÎLEOL©QÀ�����/' ���

� LQWHUYDO�VSROHKOLYRVWL�VWDQRYHQm��3� �������MH�Y�UR]PH]m������D©�������VWDQRYHQk�r³LQQRVWL�
� VWDWLVWLFNk�KRGQRFHQm�QHXND]XMH�RGFK\ONX�RG�OLQHDULW\�D�URYQREÀ©QRVWL�

=NRX§ND�VH�PÖ©H�RSDNRYDW��DOH�MHVWOL©H�VH�SURYHGH�YmFH�VWDQRYHQm��Y¬VOHGN\�Y§HFK�SODWQ¬FK
VWDQRYHQm�VH�VORX³m�

2.7.7 6WDQRYHQm�r³LQQRVWL�YDNFmQ\�SURWL�GgYLYkPX�ND§OL

3RGVWDWD�]NRX§N\���³LQQRVW�YDNFmQ\�SURWL�GgYLYkPX�ND§OL�VH�VWDQRYm�SRURYQgQmP�GgYN\�SRWÎHEQk
QD�RFKUDQX�P\§m�SÎHG�r³LQNHP�LQWUDFHUHEUgOQÀ�SRGDQk�OHWgOQm�GgYN\�EDNWHULH�%RUGHWHOOD�SHUWXVVLV
V�GgYNRX�UHIHUHQ³QmKR�SÎmSUDYNX�Y\MgGÎHQRX�Y�PH]LQgURGQmFK�MHGQRWNgFK��NWHUg�SRVN\WXMH�VWHMQRX
RFKUDQX�

0H]LQgURGQm�MHGQRWND�MH�r³LQQRVW�REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX�
NWHU¬�SR]ÖVWgYg�]�XU³LWkKR�PQR©VWYm�VX§HQk�R³NRYDFm�OgWN\�SURWL�GgYLYkPX�ND§OL��+RGQRWX�r³LQQRVWL
PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�
9­EÁU�D�UR]GÁOHQm�SRNXVQ­FK�]YmÏDW��.H�]NRX§FH�VH�SRX©LMm�]GUDYk�P\§L��QHMY¬§H���W¬GQÖ�VWDUk�

YKRGQkKR�NPHQH�D�SRFKg]HMmFm�]�MHGQRKR�FKRYX��5R]GmO�KPRWQRVWL�PH]L�QHMWÀ©§m�D�QHMOHK³m�P\§m
QHSÎHVDKXMH���J��9\WYRÎm�VH�§HVW�VNXSLQ�SR�QHMPkQÀ�§HVWQgFWL�P\§mFK�D�³W\ÎL�VNXSLQ\�SR�GHVHWL
P\§mFK��0\§L�MVRX�VWHMQkKR�SRKODYm�QHER�VH�VDPFL�D�VDPLFH�URYQRPÀUQÀ�UR]GÀOm�GR�VNXSLQ�
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9­EÁU� LQIHN´QmKR� NPHQH� D� SÏmSUDYD� MHKR� VXVSHQ]H� N� LQIHNFL�� 9\EHUH� VH� YKRGQ¬� NPHQ
%��SHUWXVVLV��NWHU¬�MH�VFKRSHQ�]SÖVRELW�rK\Q�P\§m�Y�SUÖEÀKX����GQm�SR�LQWUDFHUHEUgOQm� LQIHNFL�
.PHQ�QHQm�YKRGQ¬��MHVWOL©H�]D����K�SR�DSOLNDFL�XK\QH�YmF�QH©������P\§m��3ÎLSUDYm�VH�VXENXOWXUD
NPHQH�D�]mVNDQk�EDNWHULH�%��SHUWXVVLV�VH�VXVSHQGXMm�Y�UR]WRNX�REVDKXMmFmP�NDVHLQRY¬�K\GURO\]gW
����J�O��D�FKORULG�VRGQ­�5� ���J�O��V�KRGQRWRX�S+�Y�UR]PH]m�����D©�����QHER�Y� MLQkP�YKRGQkP
UR]WRNX��=PÀÎm�VH�]gNDO�VXVSHQ]H�D�YH�VWHMQkP�UR]WRNX�VH�SÎLSUDYm�ÎDGD�ÎHGÀQm��1D�ND©Gk�ÎHGÀQm�VH
SRX©LMH�VNXSLQD�GHVHWL�P\§m��NWHU¬P�VH�LQWUDFHUHEUgOQÀ�YVWÎmNQH�SR������PO�QHER������PO�SÎmVOX§QkKR
ÎHGÀQm�� 3R� ��� GQHFK� VH� Y� ND©Gk� VNXSLQÀ� VSR³mWDMm� SÎH©mYDMmFm� P\§L� D� ]� Y¬VOHGNÖ� VH� Y\SR³mWg
R³HNgYDQ¬�]gNDO�VXVSHQ]H��NWHUg�EXGH�REVDKRYDW�����/' �Y�ND©Gk�LQIHN³Qm�GgYFH���

3UR�]NRX§HQm�R³NRYDFm� OgWN\�VH�SÎLSUDYm�³HUVWYg�VXENXOWXUD� WkKR©�NPHQH�%��SHUWXVVLV� D�]�Qm
VXVSHQ]H�EDNWHULm�VH�]gNDOHP�RGSRYmGDMmFmP�SÎLEOL©QÀ�����/' �Y�ND©Gk�LQIHN³Qm�GgYFH��=�WkWR�VXV���

SHQ]H�VH�SÎLSUDYm�WÎL�ÎHGÀQm��
6WDQRYHQm�r´LQQRVWL��3ÎLSUDYm�VH�WÎL�RGVWXSÈRYDQg�ÎHGÀQm�]NRX§HQk�YDNFmQ\�D�WÎL�SRGREQg�ÎHGÀQm

UHIHUHQ³QmKR�SÎmSUDYNX�WDN��DE\�VH�PRKOR�R³HNgYDW��©H�VWÎHGQm�ÎHGÀQm�XFKUgQm�DVL������P\§m�SÎHG
OHWgOQmP�r³LQNHP�LQIHN³Qm�GgYN\�%��SHUWXVVLV��'RSRUX³HQk�GgYN\�MVRX�����������D�������OLGVNk
GgYN\�]NRX§HQk�YDNFmQ\�D����������D������PH]LQgURGQm�MHGQRWN\�UHIHUHQ³QmKR�SÎmSUDYNX��SÎL³HP©
MVRX�WDWR�PQR©VWYm�REVD©HQD�Y�REMHPX�QHSÎHVDKXMmFmP�����PO��.D©G¬P�]�WÀFKWR�§HVWL�ÎHGÀQm�VH
LPXQL]XMH�MHGQD�VNXSLQD�P\§m�REVDKXMmFm�§HVWQgFW�]YmÎDW��ND©Gk�P\§L�VH�YVWÎmNQH�LQWUDSHULWRQHgOQÀ
MHGQD�GgYND�SÎmVOX§QkKR�ÎHGÀQm��=D����D©����GQm�VH�Y§HFKQ\�P\§L�LQILNXMm�LQWUDFHUHEUgOQÀ�MHGQRX
GgYNRX�LQIHN³Qm�VXVSHQ]H��6WHMQRX�GgYNRX�LQIHN³Qm�VXVSHQ]H�D�]�Qm�SÎLSUDYHQ¬PL�WÎHPL�ÎHGÀQmPL
VH�Wk©�LQWUDFHUHEUgOQÀ�LQILNXMm�³W\ÎL�VNXSLQ\�SR�GHVHWL�P\§mFK��=�KRGQRFHQm�VH�Y\ORX³m�Y§HFKQ\�P\§L
XK\QXOk�Y�SUÖEÀKX����K�SR�LQILNRYgQm��3R����GQHFK�VH�Y�ND©Gk�VNXSLQÀ�VSR³mWDMm�SÎH©mYDMmFm�P\§L�
1D�]gNODGÀ�SR³WÖ�SÎH©mYDMmFmFK�]YmÎDW�Y�MHGQRWOLY¬FK�VNXSLQgFK��SR�QHMPkQÀ�§HVWQgFWL�]YmÎDWHFK��VH
Y\KRGQRWm�r³LQQRVW�]NRX§HQk�YDNFmQ\�Y�SRURYQgQm�V�r³LQQRVWm�UHIHUHQ³QmKR�SÎmSUDYNX�
3R©DGDYN\�QD�SODWQRVW�]NRX§N\��=NRX§ND�MH�SODWQg��MVRX�OL�VSOQÀQ\�W\WR�SR©DGDYN\�

� ����RFKUDQQg�GgYND�]NRX§HQkKR�D�UHIHUHQ³QmKR�SÎmSUDYNX�MH�PH]L�QHMY\§§m�D�QHMQL©§m�GgYNRX
SRGDQRX�P\§mP�

� SR³HW�P\§m�XK\QXO¬FK�YH�³W\ÎHFK�VNXSLQgFK�SR�GHVHWL�]YmÎDWHFK�SR�SRGgQm�LQIHN³Qm�VXVSHQ]H� D
MHMmFK�ÎHGÀQm�XGgYg��©H�LQIHN³Qm�GgYND�E\OD�SÎLEOL©QÀ�����/' ���

� VWDWLVWLFNk�KRGQRFHQm�QHXND]XMH�RGFK\ONX�RG�OLQHDULW\�QHER�URYQREÀ©QRVWL�
=NRX§ND�VH�PÖ©H�RSDNRYDW��DOH�MHVWOL©H�VH�SURYHGH�YmFH�VWDQRYHQm��Y¬VOHGN\�Y§HFK�SODWQ¬FK

VWDQRYHQm�VH�VORX³m�

2.7.8 6WDQRYHQm�r³LQQRVWL�DGVRUERYDQk�YDNFmQ\�SURWL�WHWDQX

3RGVWDWD�]NRX§N\���³LQQRVW�DGVRUERYDQk�YDNFmQ\�SURWL� WHWDQX�VH�VWDQRYm�SRURYQgQmP�GgYN\
SRWÎHEQk� N� RFKUDQÀ� PRU³DW� QHER� P\§m� SÎHG� r³LQNHP� VXENXWgQQm� LQMHNFH� SDUDO\]XMmFm� GgYN\
WHWDQLFNkKR�WR[LQX�V�GgYNRX�UHIHUHQ³QmKR�SÎmSUDYNX�Y\MgGÎHQRX�Y�PH]LQgURGQmFK�MHGQRWNgFK��NWHUg
SRVN\WXMH� VWHMQRX�RFKUDQX��9�]HPmFK��NGH�QHQm�SRYLQQg�PHWRGD� V�SDUDO¬]RX�� MH�PR©QR�SRX©mW
PHWRGX�VWÎHGQm�VPUWQk�GgYN\��/' ���3UR�QL�MH�SR³HW�]YmÎDW�D�SRVWXS�WRWR©Q¬�V�SRSVDQRX�PHWRGRX��

SDUDO¬]\��DY§DN�]NRX§ND�VH�PmVWR�SRGOH�SÎm]QDNÖ�WHWDQLFNk�SDUDO¬]\�KRGQRWm�SRGOH�rK\QX�]YmÎDW�
0H]LQgURGQm�MHGQRWND�MH�r³LQQRVW�REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX�

NWHU¬� SR]ÖVWgYg� ]� XU³LWkKR�PQR©VWYm� WHWDQLFNkKR� WR[RLGX� DGVRUERYDQkKR� QD� K\GUR[LG� KOLQLW¬�
+RGQRWX� r³LQQRVWL� PH]LQgURGQmKR� VWDQGDUGX� Y� PH]LQgURGQmFK� MHGQRWNgFK� Y\KOD§XMH� 6YÀWRYg
]GUDYRWQLFNg�RUJDQL]DFH�
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=NRX§ND�QD�PRU³DWHFK

9­EÁU�D�UR]GÁOHQm�SRNXVQ­FK�]YmÏDW��.H�]NRX§FH�VH�SRX©LMm�]GUDYg�PRU³DWD�]�MHGQRKR�FKRYX�
MHMLFK©�KPRWQRVW�MH�Y�UR]PH]m�����J�D©�����J��=YmÎDWD�VH�UR]GÀOm�GR�QHMPkQÀ�§HVWL�VWHMQÀ�YHON¬FK
VNXSLQ��3R³HW�]YmÎDW�YH�VNXSLQÀ�SRVWD³XMH�N�WRPX��DE\�E\O\�VSOQÀQ\�GgOH�SÎHGHSVDQk�SR©DGDYN\�QD
SODWQRVW�]NRX§N\��3RNXG�QHQm�SURNg]gQD�VWDELOLWD�WR[LQX�QHER�WHQWR�WR[LQ�QHQm�GRVWDWH³QÀ�VWDQGDUGL�
]RYgQ��SÎLEHURX�VH�GDO§m�³W\ÎL�VNXSLQ\�SR�SÀWL�PRU³DWHFK�MDNR�QHLPXQL]RYDQg�NRQWUROD��0RU³DWD�MVRX
VWHMQkKR�SRKODYm�QHER�VH�VDPFL�D�VDPLFH�URYQRPÀUQÀ�UR]GÀOm�GR�VNXSLQ�
9­EÁU�WR[LQX��=YROm�VH�WHWDQLFN¬�WR[LQ�REVDKXMmFm�Y���PO�QHMPkQÀ�SDGHVgWLQgVREHN�����SDUDO\]X�

MmFm�GgYN\��3RNXG�MH�SURNg]gQD�VWDELOLWD�WRKRWR�WR[LQX��QHQm�WÎHED�RYÀÎRYDW�SDUDO\]XMmFm�GgYNX�SÎL
ND©GkP�VWDQRYHQm�
3ÏmSUDYD�UR]WRNX�WR[LQX��7R[LQ�VH�EH]SURVWÎHGQÀ�SÎHG�SRX©LWmP�]ÎHGm�YKRGQ¬P�UR]SRX§WÀGOHP

WDN��DE\���PO�REVDKRYDO�DVL�SDGHVgWLQgVREHN�����SDUDO\]XMmFm�GgYN\��-H�OL�WÎHED��]ÎHGm�VH�GgOH�³gVW
UR]WRNX�WR[LQX�VWHMQ¬P�UR]SRX§WÀGOHP�Y�SRPÀUHFK����������������D���������
6WDQRYHQm�r´LQQRVWL�]NRX§HQk�YDNFmQ\��=NRX§HQg�YDNFmQD�D�UHIHUHQ³Qm�SÎmSUDYHN�VH�]ÎHGm�UR]WR�

NHP�FKORULGX�VRGQkKR�5����J�O��WDN��DE\�MHGQRWOLYg�ÎHGÀQm�E\OD�RGVWXSÈRYgQD�QHMY¬§H����QgVREQÀ
D�DE\�VWÎHGQm�ÎHGÀQm�SÎL�VXENXWgQQmP�SRGgQm��Y�GgYFH�����PO�QD�PRU³H��RFKUgQLOD�SÎLEOL©QÀ�����
]YmÎDW�SÎHG�SDUDO\]XMmFmP�r³LQNHP�SÎHGHSVDQk�GgYN\�WHWDQLFNkKR�WR[LQX�SRGDQkKR�VXENXWgQQÀ��3UR
ND©Gk�ÎHGÀQm�VH�Y\EHUH�MHGQD�VNXSLQD�PRU³DW�D�Y§HP�PRU³DWÖP�YH�VNXSLQÀ�VH�VXENXWgQQÀ�YVWÎmNQH
SR�����PO�SÎmVOX§QkKR�ÎHGÀQm��3R����GQHFK�VH�ND©GkPX�]YmÎHWL�VXENXWgQQÀ�YVWÎmNQH�����PO�UR]WRNX
WR[LQX��SDGHVgWLQgVREHN�����SDUDO\]XMmFm�GgYN\��
6WDQRYHQm�r´LQQRVWL�WR[LQX��-H�OL�WÎHED��YVWÎmNQH�VH�QHLPXQL]RYDQ¬P�NRQWUROQmP�]YmÎDWÖP��³W\ÎL

VNXSLQ\�SR�SÀWL�PRU³DWHFK��VXENXWgQQÀ�SR�����PO�UR]WRNX�WR[LQX�QHER�MHKR�SÎmVOX§QkKR�ÎHGÀQm�WDN�
©H�ND©Gk�VNXSLQÀ�VH�SRGg�MHGQD�NRQFHQWUDFH�
2GH´mWgQm�D�KRGQRFHQm�Y­VOHGN×��=YmÎDWD�VH�NRQWUROXMm�GYDNUgW�GHQQÀ��SÎL³HP©�VH�Y\ÎDGm�Y§HFKQD

]YmÎDWD�VH�]ÎHWHOQ¬PL�SÎm]QDN\�WHWDQLFNk�SDUDO¬]\�D�§HWUQÀ�VH�XWUDWm��3ÀW�GQm�SR�SRGgQm�UR]WRNX�WR[LQX
VH�VSR³mWDMm�]YmÎDWD�EH]�SÎm]QDNÖ�SDUDO¬]\���³LQQRVW�]NRX§HQk�YDNFmQ\�VH�Y\KRGQRWm�]D�SRX©LWm
REY\NO¬FK�VWDWLVWLFN¬FK�PHWRG�SRURYQgQmP�V�r³LQQRVWm�UHIHUHQ³QmKR�SÎmSUDYNX�QD�]gNODGÀ�SRPÀUX
SR³WX�LPXQL]RYDQ¬FK�PRU³DW�EH]�SÎm]QDNÖ�SDUDO¬]\�Y�ND©Gk�VNXSLQÀ�SR�SRGgQm�UR]WRNX�WR[LQX�
3R©DGDYN\�QD�SODWQRVW�]NRX§N\��=NRX§ND�MH�SODWQg��MVRX�OL�VSOQÀQ\�W\WR�SR©DGDYN\�

� ����RFKUDQQg�GgYND�]NRX§HQkKR�D�UHIHUHQ³QKR�SÎmSUDYNX�MH�PH]L�QHMY\§§m�D�QHMQL©§m�GgYNRX
SRGDQRX�]YmÎDWÖP�

� Y�SÎmSDGÀ��©H�E\O�³W\ÎHP�VNXSLQgP�SR�SÀWL�PRU³DWHFK�YVWÎmNQXW�UR]WRN�WR[LQX�D�MHKR�WÎL�ÎHGÀQm��Pg
SR³HW�SDUDO\]RYDQ¬FK�]YmÎDW�XNg]DW��©H�SRX©LWg�GgYND�WR[LQX�E\OD�SÎLEOL©QÀ�SDGHVgWLQgVRENHP
����SDUDO\]XMmFm�GgYN\��

� LQWHUYDO�VSROHKOLYRVWL�VWDQRYHQm��3� �������MH�PH]L������D©�������VWDQRYHQk�r³LQQRVWL�
� VWDWLVWLFNk�KRGQRFHQm�QHXND]XMH�RGFK\ONX�RG�OLQHDULW\�D�URYQREÀ©QRVWL�

=NRX§ND�VH�PÖ©H�RSDNRYDW��DOH�MHVWOL©H�VH�SURYHGH�YmFH�VWDQRYHQm��Y¬VOHGN\�Y§HFK�SODWQ¬FK
VWDQRYHQm�VH�VORX³m�

=NRX§ND�QD�P\§mFK

9­EÁU� D� UR]GÁOHQm� SRNXVQ­FK� ]YmÏDW��.H� ]NRX§FH� VH� SRX©LMm� ]GUDYk�P\§L� ]� MHGQRKR� FKRYX�
KPRWQRVWL����J�D©����J��0\§L�VH�UR]GÀOm�GR�QHMPkQÀ�§HVWL�VWHMQÀ�YHON¬FK�VNXSLQ��3R³HW�]YmÎDW�YH
VNXSLQÀ�SRVWD³XMH�N�WRPX��DE\�E\O\�VSOQÀQ\�GgOH�SÎHGHSVDQk�SR©DGDYN\�QD�SODWQRVW�]NRX§N\��3RNXG
QHQm�SURNg]gQD�VWDELOLWD�WR[LQX�QHER�WHQWR�WR[LQ�QHQm�GRVWDWH³QÀ�VWDQGDUGL]RYgQ��SÎLEHURX�VH�GDO§m



²gVWND�� 6EmUND�]gNRQÖ�³����������
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³W\ÎL�VNXSLQ\�SR�§HVWL�P\§mFK�MDNR�QHLPXQL]RYDQg�NRQWUROD��0\§L�MVRX�VWHMQkKR�SRKODYm�QHER�VH
VDPFL�D�VDPLFH�URYQRPÀUQÀ�UR]GÀOm�GR�VNXSLQ�
9­EÁU�WR[LQX��=YROm�VH�WHWDQLFN¬�WR[LQ�REVDKXMmFm�Y���PO�QHMPkQÀ�VWRQgVREHN�����SDUDO\]XMmFm

GgYN\��3RNXG� MH�SURNg]gQD� VWDELOLWD� WRKRWR� WR[LQX��QHQm� WÎHED�RYÀÎRYDW�SDUDO\WLFNRX�GgYNX�SÎL
ND©GkP�VWDQRYHQm�
3ÏmSUDYD�UR]WRNX�WR[LQX��7R[LQ�VH�EH]SURVWÎHGQÀ�SÎHG�SRX©LWmP�]ÎHGm�YKRGQ¬P�UR]SRX§WÀGOHP

WDN��DE\�Y�����PO�E\O�REVD©HQ�DVL�SDGHVgWLQgVREHN�����SDUDO\]XMmFm�GgYN\��-H�OL�WR�WÎHED��]ÎHGm�VH
GgOH�³gVW�UR]WRNX�WR[LQX�VWHMQ¬P�UR]SRX§WÀGOHP�Y�SRPÀUHFK����������������D���������
6WDQRYHQm� r´LQQRVWL� ]NRX§HQk� YDNFmQ\�� =NRX§HQg� YDNFmQD� D� UHIHUHQ³Qm� SÎmSUDYHN� VH� QDÎHGm

UR]WRNHP�FKORULGX�VRGQkKR�5����J�O��WDN��DE\�MHGQRWOLYg�ÎHGÀQm�E\OD�RGVWXSÈRYgQD�QHMY¬§H����Qg�
VREQÀ�D�DE\�VWÎHGQm�ÎHGÀQm�SR�VXENXWgQQmP�SRGgQm��Y�GgYFH�����PO�QD�P\§��RFKUgQLOD�SÎLEOL©QÀ�����
]YmÎDW�SÎHG�SDUDO\]XMmFmP�r³LQNHP�SÎHGHSVDQk�GgYN\�WHWDQLFNkKR�WR[LQX�SRGDQkKR�VXENXWgQQÀ��3UR
ND©Gk�ÎHGÀQm�VH�Y\EHUH�MHGQD�VNXSLQD�P\§m�D�Y§HP�P\§mP�YH�VNXSLQÀ�VH�VXENXWgQQÀ�YVWÎmNQH�SR
����PO�SÎmVOX§QkKR�ÎHGÀQm��3R����GQHFK�VH�ND©GkPX�]YmÎHWL�VXENXWgQQÀ�YVWÎmNQH�����PO�UR]WRNX
WR[LQX��SDGHVgWLQgVREHN�����SDUDO\]XMmFm�GgYN\��
6WDQRYHQm�r´LQRVWL�WR[LQX��-H�OL�WÎHED��YVWÎmNQH�VH�QHLPXQL]RYDQ¬P�NRQWUROQmP�]YmÎDWÖP��³W\ÎL

VNXSLQ\�SR�§HVWL�P\§mFK��VXENXWgQQÀ�SR�����PO�UR]WRNX�WR[LQX�QHER�MHKR�SÎmVOX§QkKR�ÎHGÀQm�WDN�
©H�ND©Gk�VNXSLQÀ�VH�SRGg�MHGQD�NRQFHQWUDFH��
2GH´mWgQm�D�KRGQRFHQm�Y­VOHGN×��=YmÎDWD�VH�NRQWUROXMm�GYDNUgW�GHQQÀ��SÎL³HP©�VH�Y\ÎDGm�Y§HFKQD

]YmÎDWD�VH�]ÎHWHOQ¬PL�SÎm]QDN\�WHWDQLFNk�SDUDO¬]\�D�§HWUQÀ�VH�XWUDWm��²W\ÎL�GQ\�SR�SRGgQm�UR]WRNX�WR�
[LQX�VH�VSR³mWDMm�]YmÎDWD�EH]�SÎm]QDNÖ�SDUDO¬]\���³LQQRVW�]NRX§HQk�YDNFmQ\�VH�Y\KRGQRWm�]D�SRX©LWm
REY\NO¬FK�VWDWLVWLFN¬FK�PHWRG�SRURYQgQmP�V�r³LQQRVWm�UHIHUHQ³QmKR�SÎmSUDYNX�QD�]gNODGÀ�SRPÀUX
SR³WX�LPXQL]RYDQ¬FK�]YmÎDW�EH]�SÎm]QDNÖ�SDUDO¬]\�Y�ND©Gk�VNXSLQÀ�
3R©DGDYN\�QD�SODWQRVW�]NRX§N\��=NRX§ND�MH�SODWQg��MVRX�OL�VSOQÀQ\�W\WR�SR©DGDYN\�

� ����RFKUDQQg�GgYND�]NRX§HQkKR�D�UHIHUHQ³QmKR�SÎmSUDYNX�MH�PH]L�QHMY\§§m�D�QHMQL©§m�GgYNRX
SÎmSUDYNÖ�SRGDQ¬FK�]YmÎDWÖP�

� Y�SÎmSDGÀ��©H�E\O�³W\ÎHP�VNXSLQgP�SR�§HVWL�P\§mFK�YVWÎmNQXW�UR]WRN�WR[LQX�D�MHKR�WÎL�ÎHGÀQm��Pg
SR³HW�SDUDO\]RYDQ¬FK�]YmÎDW�XNg]DW��©H�SRX©LWg�GgYND�WR[LQX�E\OD�SÎLEOL©QÀ�SDGHVgWLQgVRENHP
����SDUDO\]XMmFm�GgYN\�

� LQWHUYDO�VSROHKOLYRVWL�VWDQRYHQm��3� �������MH�Y�UR]PH]m������D©�������VWDQRYHQk�r³LQQRVWL�
� VWDWLVWLFNk�KRGQRFHQm�QHXND]XMH�RGFK\ONX�RG�OLQHDULW\�D�URYQREÀ©QRVWL�

=NRX§ND�VH�PÖ©H�RSDNRYDW��DOH�MHVWOL©H�VH�SURYHGH�YmFH�VWDQRYHQm��Y¬VOHGN\�Y§HFK�SODWQ¬FK
VWDQRYHQm�VH�VORX³m�

2.7.9 =NRX§ND�QD�)F�IXQNFL�LPXQRJOREXOLQX

3RGVWDWD�]NRX§N\��6URYQgQm�SUÖEÀKX�KHPRO¬]\�VHQ]LELOL]RYDQ¬FK�OLGVN¬FK�³HUYHQ¬FK�NUYLQHN
Y�SÎmWRPQRVWL�]NRX§HQkKR�SÎmSUDYNX�V�SUÖEÀKHP�KHPRO¬]\�Y�SÎmWRPQRVWL�SRURYQgYDFmKR�OLGVNkKR
LPXQRJOREXOLQX�

3ÎmSUDYD�]NRXPDGHO
6WDELOL]RYDQg�OLGVNg�NUHY��/LGVNg�NUHY�VNXSLQ\���VH�RGHEHUH�GR�DQWLNRDJXOD³QmKR�UR]WRNX�$&'�

6WDELOL]RYDQg�NUHY�VH�XFKRYgYg�SÎL���(&�QHMGkOH���W¬GQ\�
7OXPLY­�UR]WRN�IRVIRUH´QDQRY­�V�FKORULGHP�VRGQ­P�R�S+������������J�K\GURIRVIRUH´QDQX�VRGQk�

KR�EH]YRGkKR�5��������J�GLK\GURIRVIRUH´QDQX�VRGQkKR�EH]YRGkKR�5�D�������J�FKORULGX�VRGQkKR�5
VH�UR]SXVWm�Y�����PO�YRG\�5�D�]ÎHGm�VH�Mm�QD������PO�
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=gVREQm�UR]WRN�KRÏ´mNX�D�YgSQmNX��������J�FKORULGX�YgSHQDWkKR�5�D�������J�FKORULGX�KRÏH´QDWk�
KR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
=gVREQm�WOXPLY­�UR]WRN�EDUELWDORY­��������J�FKORULGX�VRGQkKR�5�D�������J�EDUELWDOX�VRGQk�VROL�5

VH�UR]SXVWm�Y������PO�YRG\�5�D�S+�VH�XSUDYm�N\VHOLQRX�FKORURYRGmNRYRX���PRO�O�56�QD������3ÎLGg
VH������PO�]gVREQmKR�UR]WRNX�KRÎ³mNX�D�YgSQmNX�D�]ÎHGm�VH�YRGRX�5�QD������PO��5R]WRN�VH�ILOWUXMH
PHPEUgQRY¬P�ILOWUHP�������)P��D�XFKRYgYg�SÎL���(&�YH�VNOHQÀQ¬FK�REDOHFK�
7OXPLY­�UR]WRN�EDUELWDOX�V�DOEXPLQHP��������J�DOEXPLQX�KRYÁ]mKR�5�VH�UR]SXVWm�Y����PO�]gVRE�

QmKR�WOXPLYkKR�UR]WRNX�EDUELWDORYkKR�D�]ÎHGm�VH�YRGRX�5�QD�����PO�
5R]WRN� WDQLQX�����PJ� WDQLQX�5�VH� UR]SXVWm�YH�����PO� WOXPLYkKR� UR]WRNX� IRVIRUH³QDQRYkKR

V�FKORULGHP�VRGQ¬P�R�S+������3ÎLSUDYXMH�VH�EH]SURVWÎHGQÀ�SÎHG�SRX©LWmP�
0RU´HFm�NRPSOHPHQW��=�NUYH�QHMPkQÀ�GHVHWL�PRU³DW�VH�SÎLSUDYm�VPÀVQk�VkUXP��2GGÀOm�VH�RG�VUD�

©HQk�NUYH�RGVWÎHGÀQmP�SÎL�DVL���(&��6kUXP�VH�XFKRYgYg�Y�PDO¬FK�PQR©VWYmFK�SÎL�WHSORWÀ�QL©§m�QH©
����(&��6kUXP�VH�QDÎHGm�WOXPLY¬P�UR]WRNHP�EDUELWDORY¬P�V�DOEXPLQHP�QD�����D©�����&+ Y�O�PO���

EH]SURVWÎHGQÀ�SÎHG�]DSR³HWmP�KHPRO¬]\�r³LQNHP�NRPSOHPHQWX�D�SR�GREX�]NRX§N\�VH�XFKRYgYg
Y�Og]QL�V�OHGHP�
$QWLJHQ�]DUGÁQHN��9ROm�VH�DQWLJHQ�]DUGÀQHN��NWHU¬�MH�YKRGQ¬�QD�VWDQRYHQm�WLWUX�Y�KHPDJOXWLQD³QÀ

LQKLEL³QmP�WHVWX��WLWUX�+,7���7LWU�MH�YÀW§m�QH©�����+$�MHGQRWHN�
3ÏmSUDYD�WDQLQRYDQ­FK�OLGVN­FK�´HUYHQ­FK�NUYLQHN��=�GRVWDWH³QkKR�REMHPX�VWDELOL]RYDQk�OLGVNk

NUYH�VH�RGVWÎHGÀQmP�RGGÀOm�OLGVNk�³HUYHQk�NUYLQN\��1HMPkQÀ�WÎLNUgW�VH�SURP\Mm�WOXPLY¬P�UR]WRNHP
IRVIRUH³QDQRY¬P�V�FKORULGHP�VRGQ¬P�R�S+������3ÎLSUDYm�VH�����9�9��VXVSHQ]H�Y�WkP©H�UR]WRNX�
MmP©�VH�QDÎHGm�L�����PO�UR]WRNX�WDQLQX�QD�����PO��NRQH³Qg�NRQFHQWUDFH�����PJ�O���6PmFKg�VH���REMH�
PRY¬�GmO�³HUVWYÀ�QDÎHGÀQkKR�UR]WRNX�WDQLQX�V���REMHPRY¬P�GmOHP�VXVSHQ]H�³HUYHQ¬FK�NUYLQHN�D
VPÀV�VH�LQNXEXMH����PLQ�SÎL����(&��.UYLQN\�VH�RGGÀOm�RGVWÎHGÀQmP�����PLQ�SÎL�����J�D©�����J��
VXSHUQDWDQW�VH�RGVWUDQm�D�³HUYHQk�NUYLQN\�VH�MHGQRX�SURP\Mm�WOXPLY¬P�UR]WRNHP�IRVIRUH³QDQRY¬P
V�FKORULGHP�VRGQ¬P�R�S+������9�WRPWk©�UR]WRNX�VH�WDQLQRYDQk�NUYLQN\�UHVXVSHQGXMm�QD�NRQFHQWUDFL
�����9�9��
7DQLQRYDQk�OLGVNk�´HUYHQk�NUYLQN\�V�DQWLJHQHP��3RWÎHEQ¬�REMHP��9 ��WDQLQRYDQ¬FK�NUYLQHN�VHV

VPmFKg�V�DQWLJHQHP�]DUGÀQHN�Y�SRPÀUX�����PO�DQWLJHQX�QD���PO�VXVSHQ]H�NUYLQHN��3R�LQNXEDFL
���PLQ�SÎL����(&�VH�NUYLQN\�RGGÀOm�RGVWÎHGÀQmP�����PLQ�SÎL�����J�D©�����J���6XSHUQDWDQW�VH�RGGÀOm
D� SRQHFKg� VH� MHQ� REMHP� ����)O�� 6XSHUQDWDQW� VH� QDKUDGm� VWHMQ¬P� REMHPHP� WOXPLYkKR� UR]WRNX
EDUELWDORYkKR�V�DOEXPLQHP��.UYLQN\�VH�UHVXVSHQGXMm��RGGÀOm�VH�SRSVDQ¬P�]SÖVREHP�D�SURP¬YDFm
SRVWXS�VH�RSDNXMH��=E\O¬�REMHP�����)O�VH�GRSOQm�QD�WÎL�³WYUWLQ\�REMHPX�9 ��3UR�WHQWR�REMHP�VHV

]DYHGH�R]QD³HQm�SR³gWH³Qm�REMHP��9 ���=�QÀKR�VH�RGHEHUH�����)O�D�]E\O¬�REMHP�VH�R]QD³m��9 ��L U

.�RGHEUDQkPX�Y]RUNX�����)O�VH�SÎLGg�����)O� WOXPLYkKR�UR]WRNX�EDUELWDORYkKR�V�DOEXPLQHP�D
VWDQRYm�VH�SR³gWH³Qm�DEVRUEDQFH��$��SÎL�����QP��3ÎL�QDÎHGÀQm�REMHPX��9 ��WOXPLY¬P�UR]WRNHPU

EDUELWDORY¬P�V�DOEXPLQHP�QD�$�QgVREQRX�KRGQRWX�SRGOH�Y]RUFH�9 � �9 �[�$�VH�]mVNg�NRQH³Q¬I U

QDVWDYHQ¬�REMHP�VHQ]LELOL]RYDQ¬FK�³HUYHQ¬FK�NUYLQHN��9 ��D�QDVWDYm�VH�QD�KRGQRWX�O���������SÎLI

GHVHWLQgVREQkP�ÎHGÀQm��

9ODVWQm�]NRX§ND
9D]ED�SURWLOgWN\�QD� WDQLQRYDQk� OLGVNk�´HUYHQk�NUYLQN\� V�DQWLJHQHP��1gVOHGXMmFm� UR]WRN\�VH

SÎLSUDYXMm�SRVWXSQÀ�D�GYRMPR��3UR�ND©G¬�UR]WRN�VH�SRX©mYg�VDPRVWDWQg�VHPLPLNURN\YHWD��QDSÎ��QD
MHGQR�SRX©LWm��QHER�]NXPDYND�
�� =NRX§HQk� UR]WRN\�� =NRX§HQ¬� SÎmSUDYHN� VH�� SRNXG� MH� WR� WÎHED�� XSUDYm� K\GUR[LGHP� VRGQ­P
��PRO�O�56�QD�S+���D�QDÎHGm�VH�WOXPLY¬P�UR]WRNHP�EDUELWDORY¬P�V�DOEXPLQHP�WDN��DE\�REVDKR�
YDO����PJ�D©����PJ�LPXQRJOREXOLQX�D�REMHP�VH�XSUDYm�QD�����)O�
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�� 3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�VWHMQ¬P�]SÖVREHP�MDNR�]NRX§HQk�UR]WRN\�]D�SRX©LWm�OLGVNkKR
LPXQRJOREXOLQX�%53�

�� .RQWUROD�NRPSOHPHQWX��3RX©mYg�VH�����)O�WOXPLYkKR�UR]WRNX�EDUELWDORYkKR�V�DOEXPLQHP�
'R�ND©Gk�N\YHW\�QHER�]NXPDYN\�VH�SÎLGg�����)O�VXVSHQ]H�VHQ]LELOL]RYDQ¬FK�OLGVN¬FK�³HUYH�

Q¬FK�NUYLQHN��2EVDK�VH�GREÎH�SURPmFKg�
3URYHGH�VH�LQNXEDFH����PLQ�SÎL�RE\³HMQk�WHSORWÀ��SÎLGg�VH������)O�WOXPLYkKR�UR]WRNX�EDUELWDOR�

YkKR�V�DOEXPLQHP�D�EXÈN\�VH�RGGÀOm�RGVWÎHGÀQmP�N\YHW�QHER�]NXPDYHN����PLQ�SÎL������J��2GVWUD�
Qm�VH������)O�VXSHUQDWDQWX�D�QDKUDGm�VH������)O�WOXPLYkKR�UR]WRNX�EDUELWDORYkKR�V�DOEXPLQHP��&H�
O¬�SURP¬YDFm�SURFHV�VH�RSDNXMH��6XSHUQDWDQW�VH�RSÀW�RGVWUDQm�D�QDNRQHF�VH�SRQHFKg�REMHP�����)O�
=NRX§HQk�Y]RUN\�VH�PRKRX�VNODGRYDW����K�Y�GREÎH�X]DYÎHQ¬FK�N\YHWgFK�QHER�]NXPDYNgFK�SÎL
��(&��

+HPRO­]D�Y\YRODQg�NRPSOHPHQWHP��3ÎHG�]DKgMHQmP�KHPRO¬]\�VH�SÎLGg�NH�]NRX§HQkPX�Y]RUNX
����)O�WOXPLYkKR�UR]WRNX�EDUELWDORYkKR�V�DOEXPLQHP��NWHU¬�VH�QHMSUYH�SÎHGHKÎHMH�QD����(&��%XÈN\
VH�SH³OLYÀ�UHVXVSHQGXMm�RSDNRYDQ¬P�SLSHWRYgQmP��QHMPkQÀ�SÀWNUgW��D�N\YHWD�VH�XPmVWm�GR�QRVL³H
VSHNWURIRWRPHWUX�Y\EDYHQkKR�WHUPRVWDWHP��3R���PLQ�VH�SÎLGg�����)O�PRU³HFmKR�NRPSOHPHQWX
QDVWDYHQkKR�QD�����D©�����&+ �PO��2EVDK�VH�GÖNODGQÀ�SURPmFKg�GYRMQgVREQ¬P�SLSHWRYgQmP��3R��

GUXKkP�SLSHWRYgQm�VH�RNDP©LWÀ�]D³QH�]D]QDPHQgYDW�DEVRUEDQFH�SÎL�����QP�Y�]gYLVORVWL�QD�³DVH�
7OXPLY¬�UR]WRN�EDUELWDORY¬�V�DOEXPLQHP�VH�SRX©mYg�MDNR�VURYQgYDFm�WHNXWLQD��0ÀÎHQm�VH�]DVWDYm�
NG\©�³DVRYg�]gYLVORVW�DEVRUEDQFH�MDVQÀ�SÎHNUR³m�LQIOH[Qm�ERG�

+RGQRFHQm

6WDQRYm�VH�VWUPRVW��6��NÎLYN\�KHPRO¬]\�Y�LQIOH[QmP�ERGÀ�WDNWR��5R]GÀOm�VH�QHMVWUPÀM§m�³gVW�QD
YKRGQk�³DVRYk�LQWHUYDO\��W� �QDSÎmNODG��W� ���PLQ��D�Y\SR³WH�VH�6� MDNR�]PÀQD�DEVRUEDQFH��$
MHGQRKR�³DVRYkKR�LQWHUYDOX��QD�SÎmNODG��$�]D���PLQ���1HMYÀW§m�VWUPRVW�MH�KOHGDQg�VWUPRVW�Y�LQIOH[�
QmP�ERGÀ��6 ���6WDQRYm�VH�MH§WÀ�DEVRUEDQFH�QD�SR³gWNX�PÀÎHQm��$ ��H[WUDSRODFm�NÎLYN\��NWHUg�MHH[S V

Y�SUYQmFK�QÀNROLND�PLQXWgFK�WkPÀÎ�OLQHgUQm�D�URYQREÀ©Qg�V�³DVRYRX�RVRX��6WUPRVW��6 ��VH�NRULJXMHH[S

SRPRFm�Y]RUFH�

9\SR³mWg�VH�DULWPHWLFN¬�SUÖPÀU�NRULJRYDQ¬FK�KRGQRW�VWUPRVWL��6��SUR�ND©G¬�SÎmSUDYHN��3UR
IXQNFL�)F�VH�Y\SR³mWg�LQGH[��, ��SRGOH�Y]RUFH�)F

Y�QÀP©�]QD³m�

�� DULWPHWLFN¬�SUÖPÀU�NRULJRYDQk�VWUPRVWL�]NRX§HQkKR�SÎmSUDYNX�

�� DULWPHWLFN¬�SUÖPÀU�NRULJRYDQk�VWUPRVWL�UHIHUHQ³QmKR�SÎmSUDYNX�

�� DULWPHWLFN¬�SUÖPÀU�NRULJRYDQk�VWUPRVWL�]ML§WÀQ¬�Y�SRNXVHFK�V�NRQWURORX�NRPSOHPHQWX��

9\SR³WHQ¬�LQGH[�)F�IXQNFH�]NRX§HQkKR�SÎmSUDYNX�QHPg�E¬W�PHQ§m�QH©�KRGQRWD�XYHGHQg�Y�SÎm�
EDORYkP�OHWgNX�UHIHUHQ³QmKR�SÎmSUDYNX�
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9]RUNRYgQm�GURJ 1
3ÎHG�RGEÀUHP�Y]RUNÖ�VH�SURYHGH�VHQ]RULFNg�NRQWUROD�REVDKX�MHGQRWOLY¬FK�EDOHQm��]DPÀÎHQg

]HMPkQD�QD�
� QHVSUgYQk�R]QD³HQm�
� QHVWHMQRURGRVW�
� WUYDOH� ]DWXFKO¬�SDFK��SÎmSDGQÀ�FL]m�SDFK��QHER�QDRSDN�DEVHQFH�SDFKX�FKDUDNWHULVWLFNkKR�SUR
GDQRX�GURJX�

� QDSDGHQm�SOmVQÀPL��SUR]UD]XMmFm�VH�]PÀQDPL�SDFKX��EDUY\�
� QDSDGHQm�§NÖGFL�
� ]YOg§Ô�KUXEk�PHFKDQLFNk�]QH³L§WÀQm�

3ÎL�]ML§WÀQm�XYHGHQ¬FK�]gYDG�VH�RGEÀU�Y]RUNÖ�QHSURYgGm�

2GEÀU�Y]RUNÖ
3RVWXS��=�EDOHQm�GR���NJ�VH�RGHEHUH�]�FHONRYkKR��GREÎH�SURPmFKDQkKR�PQR©VWYm�MHGHQ�Y]RUHN

GRVWDWH³Q¬�SUR�]NRX§HQm��=�EDOHQm�RG���NJ�GR���NJ�VH�RGHEHURX�WÎL�Y]RUN\�VWHMQkKR�REMHPX�]�KRUQm�
VWÎHGQm�D�VSRGQm�³gVWL�EDOHQm��ND©G¬�Y�GRVWDWH³QkP�PQR©VWYm�SUR�SURYHGHQm�]NRX§HN��=�EDOHQm�YÀW§mFK
QH©���NJ�VH�RGHEHURX�WÎL�Y]RUN\��ND©G¬�R�KPRWQRVWL�QHMPkQÀ�����J��]�KRUQm��VWÎHGQm�D�VSRGQm�³gVWL
EDOHQm��9]RUN\� VH� SH³OLYÀ� SURPmFKDMm� D� ]H� VPÀVL� VH� RGHEHUH�PQR©VWYm� GRVWDWH³Qk� N� SURYHGHQm
]NRX§HN�
³HWQRVW�Y]RUN×��-H�OL�SR³HW�EDOHQm��Q��WÎL�QHER�PkQÀ��RGHEHURX�VH�Y]RUN\�]�ND©GkKR�EDOHQm��MDN

MH�XYHGHQR�Y¬§H��YL]�3RVWXS���-H�OL�SR³HW�EDOHQm�YÀW§m�QH©�WÎL��RGHEHURX�VH�Y]RUN\��MDN�MH�XYHGHQR
Y¬§H��YL]�3RVWXS��]� �EDOHQm��MH�OL�WÎHED��VH�]DRNURXKOHQmP�QD�QHMEOL©§m�FHOk�³mVOR�

�SUDYD�Y]RUNX
+UXE¬�Y]RUHN�]mVNDQ¬�SR�SURPmFKgQm�Y]RUNÖ�]�MHGQRWOLY¬FK�EDOHQm�VH�UR]SURVWÎH�YH�VWHMQRPÀUQk

YUVWYÀ�GR�WYDUX�³WYHUFH��7HQ�VH�rKORSÎm³QÀ�UR]GÀOm�QD�³W\ÎL�VWHMQk�³gVWL��]�QLFK©�GYÀ�SURWLOHKOk�VH
Y³HWQÀ�Y§HFK�SÎmPÀVm�SURPmFKDMm�D�]QRYX�VH�UR]SURVWÎRX�GR�³WYHUFH��3RVWXS�VH�RSDNXMH�D©�GR�]mVNgQm
NRQH³QkKR�Y]RUNX�Y�PQR©VWYm�GRVWD³XMmFmP�N�SURYHGHQm�Y§HFK�SÎHGHSVDQ¬FK�]NRX§HN�

9]RUN\�VH�]NRX§HMm�EH]SURVWÎHGQÀ�SR�RGEÀUX��1HQm�OL�WR�PR©Qk��XFKRYgYDMm�VH�WDN��DE\�]ÖVWDO\
]DFKRYgQ\�Y§HFKQ\�]QDN\�D�YODVWQRVWL�GURJ\��YH�Y]GXFKRWÀVQ¬FK�REDOHFK��]D�RFKUDQ\�SÎHG�VYÀWOHP�

6WXSHÈ�UR]GUREQÀQm 1
.H�VWDQRYHQm�VWXSQÀ�UR]GUREQÀQm�VH�SRX©mYDMm��QHQm�OL�XYHGHQR�MLQDN��VmWD��������������������

�����D������3R©DGRYDQ¬�VWXSHÈ�UR]GUREQÀQm�]gYLVm�QD�FKDUDNWHUX�GURJ\�D�r³HOX�MHMmKR�SRX©LWm� D
XGgYg�VH�³mVOHP�VmWD��Y�]gYRUNgFK�]D�Qg]YHP�GURJ\�Y�WH[WX�MHGQRWOLY¬FK�³OgQNÖ���NWHU¬P�Pg�SURMmW �
QHQm�OL�XYHGHQR�MLQDN��QHMPkQÀ������GURJ\��8�ÎH]DQ¬FK�GURJ�SUDFKRY¬�SRGmO�SURFKg]HMmFm�VmWHP����
Pg�E¬W�QHMY¬§H�����

8�SUg§NRYDQ¬FK�GURJ�Pg�SÎHGHSVDQ¬P�VmWHP�SURMmW�QHMPkQÀ������GURJ\��]E\O¬�SRGmO�PÖ©H
SURFKg]HW�VmWHP�QHMY¬§H�R�MHGHQ�VWXSHÈ�KUXE§mP�

1HQm�OL�XYHGHQR�MLQDN��MVRX�GURJ\�XU³HQk�N�SRX©LWm�EX»�VDPRVWDWQÀ��QHER�N�SÎmSUDYÀ�³DMRY¬FK
VPÀVm�XSUDYRYgQ\�WDNWR�
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7DE��1��

6WXSHÈ�UR]GUREQÀQm��VmWR 'URJD

ÎH]DQk������ NÖU\��NYÀW\��OLVW\��RSORGm
GUREQÀ�ÎH]DQk������ QDWÀ
YHOPL�GUREQÀ�ÎH]DQk������ NRÎHQ\��SORG\��VHPHQD

9¬MLPNRX�MVRX�Qm©H�XYHGHQk�GURJ\��NWHUk�VH�XSUDYXMm�WDNWR�

7DE��1��

'URJD 6mWR 3RGmO�SURFKg]HMmFm�VmWHP�MH�QHMPkQÀ

$OWKDHDH�UDGL[��$XUDQWLL�SHULFDUSLXP�GXOFH��%HOODGRQQDH ���� ����
UDGL[��/HYLVWLFL�UDGL[��/LFKHQLVODQGLFXV��/LTXLULWLDH�UDGL[�
0DUUXELL�KHUED��2QRQLGLV�UDGL[��3HWURVHOLQL�UDGL[��6DOYLDH
KHUED

6WU\FKQL�VHPHQ ���� ����

&HQWDXULL�KHUED��&LQFKRQDH�FRUWH[��+\SHULFL�KHUED��7K\PL ���� ����
KHUED��8YDH�XUVL�IROLXP

$EVLQWKLL�KHUED��0LOOHIROLL�KHUED ���� ����

5KHL�UDGL[ ���� ����

'URJ\�XU³HQk�N�Y¬UREÀ�QgOHYRY¬FK�Vg³NÖ�VH�XSUDYXMm�QD�YHOLNRVW�³gVWLF�SURFKg]HMmFmFK�VmW\����
D©������

3RNXG�MVRX�ÎH]DQk�GURJ\�XU³HQ\�SUR�OkNRYk�IRUP\�SÎLSUDYRYDQk�H[WUDNFm��MHMLFK�MHPQÀM§m�SRGmO\�
SRNXG�QHQm�XYHGHQR� MLQDN�� VH�QHRGVWUDÈXMm��.� WRPXWR�r³HOX� MH�PR©QR�SRX©mW� L� MHPQÀM§m�SRGmO\
]mVNDQk�SÎL�rSUDYÀ�GURJ�XU³HQ¬FK�SUR�SÎmSUDYX�³DMRY¬FK�VPÀVm�
3RVWXS��1HMPkQÀ����J�GURJ\� �X�NRÎHQÖ�D�NÖU�QHMPkQÀ�����J�� VH�SURVkYg�NRQWUROQmPL� VmW\�

3RVWXSXMH�VH�RG�QHMMHPQÀM§mKR�VmWD�N�VmWX�QHMKUXE§mPX�D�SURVkYg�VH�NUXKRY¬P�SRK\EHP�WDN�GORXKR�
D©� MH� SURSDG� MHGQRWOLY¬FK� ³gVWLF� MHQ� RMHGLQÀO¬�� 3URVkYgQm� MH� WÎHED� SURYgGÀW� RSDWUQÀ� WDN�� DE\
QHGRFKg]HOR�N�PHFKDQLFNkPX�SR§NR]HQm�GURJ\�

-H�PR©QR�SRX©mW�L�PHFKDQLFNkKR�SURVkYDFmKR�SÎmVWURMH�V�NUXKRY¬P�SRK\EHP�SÎL�Y]HVWXSQkP
XVSRÎgGgQm� VmW��1HQm�OL� XYHGHQR� MLQDN�� SURVkYg� VH� ��PLQ� SÎL� IUHNYHQFL� ���� RWg³HN�PLQ�� 3RGmO\
SURSDGOk�MHGQRWOLY¬PL�VmW\�VH�]Yg©m�D�MHMLFK�KPRWQRVW�VH�Y\MgGÎm�Y�SURFHQWHFK�

2.8.1 3RSHO�QHUR]SXVWQ¬�Y�N\VHOLQÀ�FKORURYRGmNRYk

-H�WR�SRGmO�]mVNDQ¬�SR�H[WUDNFL�VmUDQRYkKR�SRSHOD�QHER�FHONRYkKR�SRSHOD�N\VHOLQRX�FKORURYRGm�
NRYRX�5��SÎHSR³mWDQ¬�QD�����J�GURJ\�

'R�NHOmPNX�REVDKXMmFmKR�]E\WHN�SR�VWDQRYHQm�VmUDQRYkKR�SRSHOD�QHER�FHONRYkKR�SRSHOD�VH�SÎLGg
���PO�YRG\�5�D����PO�N\VHOLQ\�FKORURYRGmNRYk�5��NHOmPHN�VH�SÎLNU\MH�KRGLQRY¬P�VNOHP�D�PmUQÀ�VH
]DKÎmYg����PLQ��3R�RFKOD]HQm�VH�]ILOWUXMH�EH]SRSHOQ¬P�ILOWUHP��]E\WHN�VH�SURP\MH�WHSORX�YRGRX�5
D©�GR�QHXWUgOQm�UHDNFH�ILOWUgWX��)LOWUD³Qm�SDSmU�VH�Y�NHOmPNX�Y\VX§m��VSgOm�D�SR�Y\FKODGQXWm�Y�H[VLNg�
WRUX�]Yg©m��5R]GmO�PH]L�GYÀPL�SR�VREÀ�QgVOHGXMmFmPL�Yg©HQmPL�MH�QHMY¬§H���PJ�
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2.8.2 &L]m�SÎmPÀVL

5RVWOLQQk�GURJ\�MVRX�SURVWk�SOmVQm��KP\]X�D�RVWDWQmFK�©LYR³L§Q¬FK�NRQWDPLQDQWÖ�
3RGmO�FL]m�SÎmPÀVL�MH�QHMY¬§H������P�P���QHQm�OL�XYHGHQR�MLQDN�
&L]m�SÎmPÀV�MH�OgWND�SRSVDQg�Y�MHGQRP�QHER�RERX�RGVWDYFmFK�XYHGHQ¬FK�Qm©H�

�� MLQk�´gVWL�PDWH´Qk�URVWOLQ\���W]Q��W\�³gVWL�PDWH³Qk�URVWOLQ\��NWHUk�QHMVRX�XYHGHQ\�Y�SRSLVX�
�� FL]m�SÏmPÁVL���OgWN\�URVWOLQQkKR�QHER�PLQHUgOQmKR�SÖYRGX��QH�Y§DN�³gVWL�PDWH³Qk�URVWOLQ\�

6WDQRYHQm�FL]m�SÎmPÀVL

2GYg©m�VH�����J�D©�����J�]NRX§HQk�OgWN\�QHER�QHMPHQ§m�PQR©VWYm�XYHGHQk�Y�MHGQRWOLY¬FK�PRQR�
JUDILmFK��9]RUHN�VH�UR]SURVWÎH�GR�WHQNk�YUVWY\��&L]m�SÎmPÀVL�VH�LGHQWLILNXMm�SURVW¬P�RNHP�QHER� V
SRX©LWmP�OXS\���[���&L]m�SÎmPÀVL�VH�RGGÀOm��]Yg©m�D�MHMLFK�PQR©VWYm�VH�Y\MgGÎm�Y�SURFHQWHFK�

2.8.3 6WRPDWD��SUÖGXFK\��D�VWRPDWgOQm�LQGH[

6WRPDWD��SUÖGXFK\�

2EY\NOk�W\S\�SUÖGXFKÖ��YL]�REUg]HN����������VH�UR]OL§XMm�SRGOH�WYDUX�D�XVSRÎgGgQm�YHGOHM§mFK
EXQÀN�

�� W\S�DQRPRF\WLFN­��SUÖGXFK�MH�RENORSHQ�SURPÀQOLY¬P�SR³WHP�EXQÀN��NWHUk�VH�WYDUHP�D�YHOLNRVWm
QHOL§m�RG�EXQÀN�SRNR©N\�

�� W\S�DQL]RF\WLFN­��SUÖGXFK�MH�RENORSHQ�REY\NOH�WÎHPL�YHGOHM§mPL�EXÈNDPL��]�QLFK©�MHGQD�MH�Y¬�
UD]QÀ�PHQ§m�QH©�GUXKk�GYÀ�
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�� W\S�GLDF\WLFN­��SUÖGXFK�MH�RENORSHQ�GYÀPD�YHGOHM§mPL�EXÈNDPL��VYÀUDFm�§WÀUELQD�SUÖGXFKX�OH©m
NROPR�QD�VSROH³QRX�VWÀQX�RERX�EXQÀN�

�� W\S�SDUDF\WLFN­��SUÖGXFK�MH�QD�ND©Gk�VWUDQÀ�RENORSHQ�MHGQRX�QHER�YmFH�YHGOHM§mPL�EXÈNDPL��MH�
MLFK�SRGkOQg�RVD�MH�URYQREÀ©Qg�VH�VYÀUDFm�§WÀUELQRX�

6WRPDWgOQm�LQGH[

6WRPDWgOQm�LQGH[�VH�Y\SR³mWg�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
6���SR³HW�SUÖGXFKÖ�QD�GDQk�SOR§H�OLVWX�
(���SR³HW�SRNR©NRY¬FK�EXQÀN��Y³HWQÀ�FKOXSÖ��QD�Wk©H�OLVWRYk�SOR§H�

6WDQRYHQm�VH�SURYgGm�SUR�ND©G¬�Y]RUHN�OLVWX�QHMPkQÀ�GHVHWNUgW�D�Y\SR³mWg�VH�SUÖPÀUQg�KRGQRWD�

2.8.4 ²mVOR�EREWQDYRVWL

-H�Y\MgGÎHQR�REMHPHP�Y�PLOLOLWUHFK��NWHU¬�]DXMPH���JUDP�GURJ\�VSROX�V�XOSmYDMmFmP�VOL]HP�SR
QDEREWQgQm�YH�YRGÀ�SR���K�

����J�GURJ\��FHOk�QHER�UR]GUREQÀQk�SRGOH�SR©DGDYNÖ�XYHGHQ¬FK�Y�MHGQRWOLY¬FK�³OgQFmFK��VH
SÎHYHGH�GR�RGPÀUQkKR�YgOFH�QD����PO�VH�]DEURX§HQRX�]gWNRX�R�Y¬§FH���������PP�D�GÀOHQkP�SR
����PO��1HQm�OL�SÎHGHSVgQR�MLQDN��QDYOK³m�VH�GURJD�����PO�OLKX�����5��SÎLGg�VH����PO�YRG\�5�D�YgOHF
VH�X]DYÎH��%ÀKHP�SUYQm�KRGLQ\�VH�LQWHQ]LYQÀ�SURWÎHSgYg�Y©G\�SR����PLQXWgFK��SDN�VH�QHFKg�VWgW
��K��3R����PLQ�RG�]D³gWNX�]NRX§N\�MH�ML©�YÀW§LQD�NDSDOLQ\�Yg]gQD�QD�GURJX��²gVWLFH�GURJ\�XOSmYDMmFm
QD�KODGLQÀ�VH�RGVWUDQm�PmUQ¬P�YHUWLNgOQmP�NURX©LY¬P�SRK\EHP�YgOFH��2GH³WH�VH�REMHP��NWHU¬�]DXMm�
Pg�GURJD�VSROX�V�XOSmYDMmFmP�VOL]HP��3URYgGm�VH�WÎL�SDUDOHOQm�VWDQRYHQm�

²mVOR�EREWQDYRVWL�MH�Y\MgGÎHQR�SUÖPÀUHP�]H�WÎm�SDUDOHOQmFK�VWDQRYHQm�

2.8.5 9RGD�Y�VLOLFmFK

���NDSHN�VLOLFH�VH�VPmFKg�V���PO�VLURXKOmNX�5��UR]WRN�MH�³LU¬�

2.8.6 &L]m�HVWHU\�Y�VLOLFmFK

��PO�VLOLFH�VH�VPmFKg�VH���PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�K\GUR[LGX�GUDVHOQkKR�5�Y�OLKX�����5
�����J�O��D�]DKÎmYg�VH���PLQ�QD�YRGQm�Og]QL��GR����PLQ�DQL�SR�RFKOD]HQm�QHY]QLNDMm�NU\VWDO\�

2.8.7 0DVWQk�ROHMH�D�]SU\VN\ÎL³QDWÀOk�VLOLFH�Y�VLOLFmFK

.DSND�VLOLFH�VH�NgSQH�QD�ILOWUD³Qm�SDSmU��QHFKg�VH����K�YROQÀ�QD�Y]GXFKX��QD�ILOWUD³QmP�SDSmUX
QH]ÖVWDQH�SUÖVYLWQg�QHER�PDVWQg�VWRSD�
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5R]PÀU\�Y�PLOLPHWUHFK

2.8.8 3DFK�D�FKXÔ�VLOLF

7ÎL�NDSN\�VLOLFH�VH�VPmFKDMm�V���PO�OLKX������9�9��5�D�VPÀV�VH�UR]HWÎH�V����J�VDFKDURV\�5��3DFK
L�FKXÔ�MVRX�VWHMQk�MDNR�X�PDWH³Qk�URVWOLQ\�QHER�MHMmFK�³gVWm��]�QLFK©�VH�VLOLFH�]mVNgYg�

2.8.9 =E\WHN�SR�RGSDÎHQm�VLOLF

-H� WR� SURFHQWR� KPRWQRVWL� VLOLFH�� NWHUk� ]E¬Yg� SR� RGSDÎHQm� QD� YRGQm� Og]Qm� ]D� SRGPmQHN� Qm©H
XYHGHQ¬FK�
3ÏmVWURM��YL]�REUg]HN���������VH�VNOgGg�]�

� YRGQm�Og]QÀ�V�YmNHP�V�RWYRU\�R�SUÖPÀUX����PP�
� RGSDÎRYDFm�PLVN\�]�WHSHOQÀ�RGROQkKR�LQHUWQmKR�VNOD�
� H[VLNgWRUX�

3UDFRYQm�SRVWXS��2GSDÎRYDFm�PLVND�VH�]DKÎmYg���K�QD�YRGQm�Og]QL�D�SR�Y\FKODGQXWm�Y�H[VLNgWRUX
VH�]Yg©m��'R�Y\VX§HQk�RGSDÎRYDFm�PLVN\�VH�SÎHYHGH������J�VLOLFH��QHQm�OL�MLQDN�SÎHGHSVgQR��D�]D
RFKUDQ\�SÎHG�SURXGmFmP�Y]GXFKHP�VH�]DKÎmYg�SÎHGHSVDQ¬�³DV�QD�YURXFm�YRGQm�Og]QL��SR�Y\FKODGQXWm
Y�H[VLNgWRUX�VH�]Yg©m�

%ÀKHP�SURYgGÀQk�]NRX§N\�VH�KODGLQD�YRG\�YH�YRGQm�Og]QL�XGU©XMH�DVL����PP�SRG�rURYQm�YmND
YRGQm�Og]QÀ�

2.8.10 5R]SXVWQRVW�VLOLF�Y�OLKX����

'R�RGPÀUQkKR�YgOFH�VH�]DEURX§HQRX�]gWNRX�QD����PO�D©����PO�VH�SÎHYHGH�����PO�VLOLFH��SURYgGm
VH�Y�WHUPRVWDWX�SÎL������������(&��=�E\UHW\�R�REMHPX�QHMPkQÀ����PO�VH�SÎLGgYg�GR�YgOFH�OmK�SÎHGH�
SVDQk�NRQFHQWUDFH�SR�����PO�D©�GR�rSOQkKR�UR]SX§WÀQm�VLOLFH�D�SDN�]D�LQWHQ]LYQmKR�SURWÎHSgYgQm�SR
����PO�D©�GR����PO��2EMHP�VSRWÎHERYDQkKR�OLKX�VH�]D]QDPHQg�Y�RNDP©LNX��NG\�Y]QLNQH�³LU¬�UR]�
WRN��9]QLNQH�OL�]DNDOHQ¬�QHER�RSDOL]XMmFm�UR]WRN�SÎL�VSRWÎHEÀ�QL©§m�QH©����PO�OLKX��]D]QDPHQg�VH
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VSRWÎHED�Y�RNDP©LNX��NG\�Y]QLNQH�]gNDO�QHER�RSDOHVFHQFH��D�MH�OL�WR�PR©Qk��NG\©�]gNDO�QHER�RSD�
OHVFHQFH�Y\PL]m�

1HY]QLNQH�OL�³LU¬�UR]WRN�SR�SÎLGgQm�OLKX�SÎHGHSVDQk�NRQFHQWUDFH�GR����PO��SURYHGH�VH�VWDQRYHQm
V�QgVOHGXMmFm�Y\§§m�NRQFHQWUDFm�OLKX�

6LOLFH�MH�KRGQRFHQD�MDNR��UR]SXVWQg�Y�Q�QHER�YmFH�REMHPRY­FK�GmOHFK�OLKX�SÏHGHSVDQk�NRQFHQ�
WUDFH�W���MHVWOL©H�³LU¬�UR]WRN�Y�Q�REMHPRY¬FK�GmOHFK�SR�SÎLGgQm�OLKX�D©�GR����PO�]ÖVWDQH�EH]H�]PÀQ\
Y�SRURYQgQm�V�QHÎHGÀQRX�VLOLFm�

6LOLFH�MH�KRGQRFHQD�MDNR��UR]SXVWQg�Y�Q�REMHPRY­FK�GmOHFK�OLKX�SÏHGHSVDQk�NRQFHQWUDFH�W��GDO�
§mP�ÏHGÁQmP�VH�UR]WRN�NDOm���MHVWOL©H�³LU¬�UR]WRN�Y�Q�REMHPRY¬FK�GmOHFK�VH�NDOm�SR�SÎLGgQm�Q �REMHPR��

YkKR�GmOX��Q �MH�PkQÀ�QH©�����D�]ÖVWgYg�]DNDOHQ�L�SR�GDO§mP�SÎLGgQm�OLKX�Wk©H�NRQFHQWUDFH�D©�GR�

���PO�
6LOLFH�MH�KRGQRFHQD�MDNR��UR]SXVWQg�Y�Q�REMHPRY­FK�GmOHFK�OLKX�SÏHGHSVDQk�NRQFHQWUDFH�W�VH

]gNDOHP�Y]QLNDMmFmP�PH]L�REMHP\�Q D�Q ���MHVWOL©H�³LU¬�UR]WRN�Y�Q�REMHPRY¬FK�GmOHFK�VH�NDOm�SR�SÎL��� �

GgQm�Q �REMHPRYkKR�GmOX��Q �MH�PkQÀ�QH©�����D�]ÖVWgYg�]DNDOHQ�L�SR�GDO§mP�SÎLGgQm�Q �REMHPRY¬FK� � �

GmOÖ�OLKX�Wk©H�NRQFHQWUDFH��Q �MH�PkQÀ�QH©������3R�GDO§mP�SÎLGgQm�OLKX�GR����PO�Y]QLNQH�³LU¬�UR]WRN��

6LOLFH�MH�KRGQRFHQD�MDNR��UR]SXVWQg��UR]WRN�RSDOL]XMH���MHVWOL©H�OLKRY¬�UR]WRN�VLOLFH�MH�QDPRGUDO¬
WDN��MDNR�³HUVWYÀ�SÎLSUDYHQ¬�SRURYQgYDFm�UR]WRN�

3RURYQgYDFm�UR]WRN������PO�GXVL´QDQX�VWÏmEUQkKR�56��VH�VPmFKg�V������PO�N\VHOLQ\�GXVL´Qk�5�D�]ÎH�
Gm�VH�UR]WRNHP�FKORULGX�VRGQkKR�5�����PJ�O��QD����PO��QHFKg�VH�VWgW���PLQ�Y�WHPQX��

2.8.11 6WDQRYHQm�FLQHROX�Y�VLOLFmFK

�����J�VLOLFH�SÎHGHP�Y\VX§HQk�VmUDQHP�VRGQ­P�EH]YRG­P�5�VH�RGYg©m�GR�VXFKk�]NXPDYN\�D
SÎLGg�VH������J�NUHVROX�5�WDYHQkKR��=NXPDYND�VH�XSHYQm�GR�SÎmVWURMH�QD�VWDQRYHQm�WHSORW\�WXKQXWm
���������� EÀKHP� FKOD]HQm� VH� QHSÎHWU©LWÀ� PmFKg�� 9� SUÖEÀKX� NU\VWDOL]DFH� GRFKg]m� N� SRPDOkPX
Y]HVWXSX�WHSORW\��=D]QDPHQg�VH�QHMY\§§m�GRVD©HQg�WHSORWD��W ���

6PÀV�VH�]QRYX�UR]WDYm�QD�YRGQm� Og]QL�SÎL� WHSORWÀ�QHSÎHY\§XMmFm� WHSORWX� W �R�YmFH�QH©���(&�D�

]NXPDYND�VH�XPmVWm�GR�SÎmVWURMH�QDVWDYHQkKR�QD�WHSORWX�R���(&�QL©§m�QH©�W ��0mFKg�VH�QHSÎHWU©LWÀ�RG�

RNDP©LNX��NG\�]D³mQg�SUREmKDW�NU\VWDOL]DFH��QHER�MH�OL�WHSORWD�VPÀVL�QL©§m�R���(&�QH©�W ��=D]QDPHQg�

VH�QHMY\§§m�WHSORWD��SÎL�Qm©�VPÀV�NU\VWDOL]XMH��W ���
2SDNXMH�VH�WDN�GORXKR��D©�UR]GmO�PH]L�GYÀPD�KRGQRWDPL� W �MH�QHMY¬§H�����(&��'RMGH�OL�N�SÎH��

FKOD]HQm��Y\YROg�VH�NU\VWDOL]DFH�SÎLGgQmP�PDOkKR�NU\VWDONX�VPÀVL�VOR©HQk�]H������J�FLQHROX�5�D
�����J�NUHVROX�5�WDYHQkKR��-HVWOL©H�MH�W �QL©§m�QH©������(&��RSDNXMH�VH�VWDQRYHQm�V������J�VPÀVL��

2EVDK�FLQHROX�RGSRYmGDMmFm�QHMY\§§m�QDOH]HQk�WHSORWÀ��W ��MH�XYHGHQ�Y�WDEXOFH�����������

-HVWOL©H�E\OR�SRX©LWR������J�VPÀVL��Y\SR³mWg�VH�REVDK�FLQHROX�Y�SURFHQWHFK�P�P�]H�Y]RUFH�
���$��������

Y�QÀP©�]QD³m�
$���KRGQRWX�QDOH]HQRX�Y�WDEXOFH�

-H�OL�WÎHED��Y\SR³mWg�VH�REVDK�FLQHROX�RGSRYmGDMmFm�QHMY\§§m�QDOH]HQk�WHSORWÀ��W ��LQWHUSRODFm��
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2.8.12 6WDQRYHQm�VLOLF�Y�URVWOLQQ¬FK�GURJgFK

6WDQRYHQm�REVDKX�VLOLF�Y�URVWOLQQ¬FK�GURJgFK�VH�SURYgGm�GHVWLODFm�V�YRGQm�SgURX�QD�]YOg§WQmP
SÎmVWURML�]D�SRGPmQHN�XYHGHQ¬FK�Qm©H��'HVWLOgW�VH�MmPg�Y�NDOLEURYDQk�WUXELFL��VLOLFH�MH�]DFK\FRYgQD
Y�[\OHQX��YRGQg�Ig]H�VH�DXWRPDWLFN\�YUDFm�]SÀW�GR�GHVWLOD³Qm�EDÈN\�
3ÏmVWURM��3ÎmVWURM�VH�VNOgGg�]�QgVOHGXMmFmFK�³gVWm�

D� YKRGQk�GHVWLOD³Qm�EDÈN\�V�NXODW¬P�GQHP�D�NUgWN¬P�KUGOHP��QD�§LU§mP�NRQFL�R�YQLWÎQmP�SUÖPÀUX
���PP�

E� NRQGHQ]D³Qm�³gVWL��YL]�REUg]HN������������NWHUg�SÎLOkKg�N�GHVWLOD³Qm�EDÈFH�]gEUXVHP�WDN��©H�VSROX
WYRÎm�MHGQROLW¬�FHOHN��SRX©LWk�VNOR�Pg�Qm]N¬�NRHILFLHQW�UR]WD©QRVWL��]gWND�.}�MH�RGYÀWUgYDFm��WUXEL�
FH�.�Pg�RWYRU�R�SUÖPÀUX���PP��VKRGQ¬�V�RGYÀWUgYDFmP�RWYRUHP�]gWN\��§LU§m�NRQHF�WUXELFH�.
R�YQLWÎQmP�SUÖPÀUX����PP�MH�]�PDWRYkKR�VNOD��KUX§NRYLWÀ�UR]§mÎHQg�³gVW� -�R�REMHPX���PO�
WUXELFH�-/�MH�GÀOHQD�SR������PO��NXORYLWg�³gVW�/�R�REMHPX�DVL���PO��WURMFHVWQ¬�NRKRXW�0��rVWm
WUXELFH�%�MH�R����PP�Y¬§H�QH©�KRUQm�]QD³ND�GÀOHQm�QD�WUXELFL�

F� YKRGQkKR�WHSHOQkKR�]GURMH�XPR©ÈXMmFmKR�SÎHVQk�QDVWDYHQm�WHSORW\�
G� VWRMDQX�V�NUXKHP�SRNU\W¬P�L]ROD³QmP�PDWHULgOHP�
3RVWXS��3RX©LMH�VH�GÖNODGQÀ�Y\³L§WÀQ¬�SÎmVWURM��6WDQRYHQm�VH�SURYgGm�SRGOH�FKDUDNWHUX�]NRX§HQk

GURJ\��'R�GHVWLOD³Qm�EDÈN\�VH�SÎHYHGH�SÎHGHSVDQk�PQR©VWYm�GHVWLOD³Qm�NDSDOLQ\��SÎLGg�VH�QÀNROLN
NRXVNÖ�SRUk]QmKR�SRUFHOgQX�D�SÎLSRMm�VH�NRQGHQ]D³Qm�³gVW��1gOHYNRX�1�VH�YOLMH�GR�SÎmVWURMH�YRGD�5
WDN��DE\�MHMm�KODGLQD�GRVgKOD�ERGX�%��9\MPH�VH�]gWND�.}�D�SLSHWRX��MHMm©�NRQHF�VH�GRW¬Ng�VSRGQm�³gVWL
WUXELFH�.��VH�SÎLGg�SÎHGHSVDQk�PQR©VWYm�[\OHQX�5��=gWND�.}�VH�X]DYÎH��RWYRU�Y�]gWFH�RGSRYmGg
SRORKRX�RWYRUX�Y�WUXELFL�.��.DSDOLQD�Y�EDÈFH�VH�]DKÎHMH�N�YDUX��D�QHQm�OL�MLQDN�SÎHGHSVgQR��GHVWLOXMH
VH�U\FKORVWm���PO�PLQ�D©���PO�PLQ�
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2EU�����������3ÎmVWURM�QD�VWDQRYHQm�VLOLF�Y�URVWOLQQ¬FK�GURJgFK
5R]PÀU\�Y�PLOLPHWUHFK

8U³m� VH� GHVWLOD³Qm� U\FKORVW�� EÀKHP
GHVWLODFH�VH�VQm©m�SRPRFm�WURMFHVWQkKR
NRKRXWX� KODGLQD� NDSDOLQ\� WDN�� DE\
RGSRYmGDOD�SRORKRX�VSRGQm�]QD³FH��D�
�YL]� REUg]HN� ����������� .RKRXW� VH
X]DYÎH�D�]PÀÎm�VH�³DV�SRWÎHEQ¬�N�WRPX�
DE\�KODGLQD�GRVgKOD�KRUQm�]QD³N\��E��
.RKRXW�VH�RWHYÎH�D�SRNUD³XMH�VH�Y�GHV�
WLODFL�� GHVWLOD³Qm� U\FKORVW� VH� XSUDYm
YKRGQ¬P� ]DKÎmYgQmP�� 'HVWLOXMH� VH
���PLQ��3DN�VH�]DKÎmYgQm�SÎHUX§m�D�SR
QHMPkQÀ� ��� PLQ� VH� RGH³WH� REMHP
[\OHQX�Y�GÀOHQk�WUXELFL�

'R� EDÈN\� VH� SÎHYHGH� SÎHGHSVDQk
PQR©VWYm� GURJ\� D� SRNUD³XMH� VH� Y
GHVWLODFL�Y¬§H�XYHGHQ¬P�]SÖVREHP�SR
SÎHGHSVDQRX� GREX� D� SÎHGHSVDQRX
U\FKORVWm��3DN�VH�]DKÎmYgQm�XNRQ³m�D�SR
��� PLQ� VH� RGH³WH� REMHP� NDSDOLQ\� Y
GÀOHQk�WUXELFL��RG�QÀKR©�VH�RGH³WH�GÎmYH
]D]QDPHQDQ¬� REMHP� [\OHQX�� 5R]GmO
Y\MDGÎXMH� REVDK� VLOLFH� YH� ]NRX§HQk
GUR]H��9¬VOHGHN�VH�SÎHSR³mWg�QD�REVDK
PLOLOLWUÖ�YH�����J�GURJ\�

0g�OL� E¬W� VLOLFH� SRX©LWD� SUR� GDO§m
DQDO\WLFNk�r³HO\��RGGÀOm�VH�MHMm�EH]YRGg
³gVW�V�[\OHQHP�QgVOHGXMmFmP�]SÖVREHP�
9\MPH� VH� ]gWND�.}� D� SÎLGg� VH� ����PO
UR]WRNX� IOXRUHVFHLQX�� VRGQk� VROL� 5
��� J�O�� D� ���� PO� YRG\� 5�� 3RPRFm
WURMFHVWQkKR�NRKRXWX� VH�Y\SXVWm� VPÀV
[\OHQX�D�VLOLFH�GR�NXORYLWk�³gVWL�/�D�SR
��PLQ�VWgQm�VH�Y\SRX§Wm�SRPDOX�WDN��D©
KODGLQD�NOHVQH�QD�rURYHÈ�NRKRXWX�0�
.RKRXW�RWR³mPH�]SUDYD�GROHYD�WDN��DE\
Y\WHNOD�YRGD�]H�VSRMRYDFm�WUXELFH�%0�
3RPRFm�QgOHYN\�1�SURP\MHPH�WUXELFL
DFHWRQHP�5�D�PDO¬P�PQR©VWYmP�WROXH�
QX�5��.RKRXW�VH�RWR³m�]SUDYD�GROHYD�D
VPÀV� [\OHQX� D� VLOLFH� VH� Y\SXVWm� GR
YKRGQk�EDÈN\�
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1
+PRWQRVW�]NRX§HQk�GURJ\�VH�REHFQÀ�ÎmGm��QHQm�OL�XYHGHQR�MLQDN��SR©DGRYDQ¬P�REVDKHP�VLOLFH

Y�PO�NJ��SÎHSR³WHQR�QD�GURJX�Y\VX§HQRX����������SÎL�����(&�D©�����(&��YL]�WDEXOND�1���

7DE��1��

3R©DGRYDQ¬�REVDK�VLOLFH�Y�PO�NJ +PRWQRVW�]NRX§HQk�GURJ\�Y�JUDPHFK

������ ����
���� ����
������ ���

1HQm�OL�XYHGHQR�MLQDN��XSUDYm�VH�]NRX§HQg�GURJD�EH]SURVWÎHGQÀ�SÎHG�VWDQRYHQmP�QD�YKRGQRX
YHOLNRVW�³gVWLF��YL]�WDEXOND�1���

7DE��1��

�'URJD��REHFQÀ� 9HOLNRVW�³gVWLF��VmWR

NYÀW\ ����
QDWÀ ����

RSORGm��SORG\
NRÎHQ\��NÖU\ ����

8�GURJ�XSUDYHQ¬FK�QD�PHQ§m�YHOLNRVW�³gVWLF�VH�rSUDYD�SUR�VWDQRYHQm�VLOLF�QHSURYgGm�

2.8.13 =E\WN\�SHVWLFLGÖ

3UR� OkNRSLVQk� r³HO\� MH� SHVWLFLG� MDNgNROL� OgWND� QHER� VPÀV� OgWHN� XU³HQ¬FK� N� RFKUDQÀ� URVWOLQ�
OLNYLGDFL�QHER�UHJXODFL�MDN¬FKNROL�§NÖGFÖ��QH©gGRXFmFK�GUXKÖ�URVWOLQ�QHER�©LYR³LFKÖ�SÖVREmFmFK
§NRG\�QHER�MLQDN�UX§mFmFK�SÎL�Y¬UREÀ��]SUDFRYgQm��VNODGRYgQm��GRSUDYÀ�QHER�SURGHML�URVWOLQQ¬FK
GURJ��7DWR�VNXSLQD�]DKUQXMH�OgWN\�SRX©mYDQk�MDNR�UHJXOgWRU\�UÖVWX��GHIROLDQW\�QHER�GHVLNDQW\�DSOL�
NRYDQk�QD�URVWOLQ\�SÎHG�QHER�SR�VNOL]QL�QHER�MLQk�OgWN\�SRX©mYDQk�N�RFKUDQÀ�]ER©m�SÎHG�]QHKRGQR�
FHQmP�EÀKHP�VNODGRYgQm�D�GRSUDY\�
/LPLW\�� 1HQm�OL� Y� ³OgQNX� XYHGHQR� MLQDN�� ]NRX§HQg� GURJD� SÎLQHMPHQ§mP� Y\KRYXMH� OLPLWÖP

XYHGHQ¬P�Y�WDEXOFH�����������/LPLW\�SUR�SHVWLFLG\��NWHUk�QHMVRX�XYHGHQ\�Y�WDEXOFH�D�MHMLFK©�SÎmWRP�
QRVW�O]H�]�MDNkKRNROLY�GÖYRGX�SÎHGSRNOgGDW��VH�VKRGXMm�V�OLPLW\�XU³HQ¬PL�VPÀUQLFHPL�(YURSVNkKR
VSROH³HQVWYm��������D���������Y³HWQÀ�GRSOÈNÖ�D�QgVOHGQ¬FK�]PÀQ��
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�/gWND �/LPLW
��PJ�NJ�

�DODFKORU ����
�DOGULQ�D�GLHOGULQ��VRX³HW� ����
�D]LQIRVPHWK\O ���
�EURPRSURS\ODW ���
�FKORUGDQ��VRX³HW�FLV���WUDQV��D�R[\FKORUGDQX� ����
�FKORUIHQYLQIRV ���
�FKORUS\ULIRV ���
�FKORUS\ULIRVPHWK\O ���
�F\SHUPHWULQ��D�L]RPHU\� ���
�''7��VRX³HW�S�S1�''7��R�S1�''7��S�S1�''(�D�S�S1�7'(� ���
�GHOWDPHWULQ ���
�GLD]LQRQ ���
�GLFKORUYRV ���
�GLWKLRNDUEDPDW\��MDNR�&6 � ����

�HQGRVXOIDQ��VRX³HW�L]RPHUÖ�D�HQGRVXOIDQVXOIDWX� ���
�HQGULQ ����
�HWKLRQ ���
�IHQLWURWKLRQ ���
�IHQYDOHUDW ���
�IRQRIRV ����
�IR]DORQ ���
�KHSWDFKORU��VRXKUQ�KHSWDFKORUX�D�KHSWDFKORUHSR[LGX� ����
�KH[DFKORUEHQ]HQ ���
�KH[DFKORUF\NORKH[DQ���L]RPHU\��NURPÀ���]RPHUX� ���
�OLQGDQ����KH[DFKORUF\NORKH[DQ� ���
�PDODWKLRQ ���
�PHWKLGDWKLRQ ���
�SDUDWKLRQ ���
�SDUDWKLRQPHWK\O ���
�SHUPHWULQ ���
�SLSHURQ\OEXWR[LG ���
�SLULPLIRVPHWK\O ���
�S\UHWKULQ\��VRX³HW� ���
�TXLQWR]HQ��VRX³HW�TXLQWR]HQX��SHQWDFKORUDQLOLQX�D�PHWK\OSHQWDFKORUIHQ\OVXOILGX� ���

/LPLW\�SUR�SHVWLFLG\��NWHUk�QHMVRX�XYHGHQ\�Y�WDEXOFH����������DQL�YH�VPÀUQLFL�(6��VH�Y\SR³mWDMm
SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
$',� � SRYROHQRX�GHQQm�GgYNX��MDN�MH�XYgGÀQD�)$2�:+2��Y�PLOLJUDPHFK�QD�NLORJUDP�WÀOHVQk

KPRWQRVWL�
0�� � WÀOHVQRX�KPRWQRVW�Y�NLORJUDPHFK�����NJ��
0''�� GHQQm�GgYNX�URVWOLQQk�GURJ\�Y�NLORJUDPHFK�



$', � 0 � (
0'' � ���

�
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-H�OL�GURJD�XU³HQD�N�SÎmSUDYÀ�H[WUDNWÖ��WLQNWXU�QHER�MLQ¬FK�OkNRY¬FK�IRUHP�D�Y¬UREQmP�SRVWXSHP
VH�PÀQm�REVDK�SHVWLFLGÖ�Y�NRQH³Q¬FK�SÎmSUDYFmFK��Y\SR³mWDMm�VH�OLPLW\�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
(�� H[WUDN³Qm�IDNWRU�SUR�GDQ¬�Y¬UREQm�SRVWXS��VWDQRYHQ¬�H[SHULPHQWgOQÀ�

9H�Y¬MLPH³Q¬FK�SÎmSDGHFK�PRKRX�E¬W�VFKYgOHQ\�L�Y\§§m�OLPLW\��]HMPkQD�Y\©DGXMH�OL�URVWOLQD
]YOg§WQm�]SÖVRE�SÀVWRYgQm�QHER�MHVWOL©H�MHMm�PHWDEROLVPXV�QHER�VWUXNWXUD�]SÖVREXMm�Y\§§m�REVDK
SHVWLFLGÖ��QH©�MH�EÀ©Qk�

2SUgYQÀQg�DXWRULWD�PÖ©H�SÎLSXVWLW�rSOQk�QHER�³gVWH³Qk�Y\SX§WÀQm�]NRX§N\��MHVWOL©H�MH�SÎHVQÀ
]QgP� FHO¬� SRVWXS� R§HWÎRYgQm� ND©Gk� §DU©H� �GUXK� D�PQR©VWYm� SRX©LW¬FK� SHVWLFLGÖ�� GDWD� ND©GkKR
SRX©LWm�Y�SUÖEÀKX�SÀVWRYgQm�D�SR�VNOL]QL��D�PÖ©H�E¬W�SÎHVQÀ�NRQWURORYgQ�
2GEÁU�Y]RUN×��2GEÀU�Y]RUNÖ�VH�SURYHGH�SRGOH�³OgQNX�1�9]RUNRYgQm�GURJ�
9]RUN\�VH�]NRX§HMm�EH]SURVWÎHGQÀ�SR�RGEÀUX��DE\�QHGR§OR�N�PR©QkPX�UR]NODGX�]E\WNÖ�SHVWLFL�

GÖ��1HQm�OL�WR�PR©Qk��XFKRYgYDMm�VH�Y]RUN\�YH�Y]GXFKRWÀVQ¬FK�REDOHFK��YKRGQ¬FK�SUR�XFKRYgYgQm
SRWUDYLQ��SÎL�WHSORWÀ�QL©§m�QH©���(&��FKUgQÀQ\�SÎHG�VYÀWOHP�
=NRXPDGOD��9§HFKQD�]NRXPDGOD�D�UR]SRX§WÀGOD�MVRX�SURVWg�MDN¬FKNROL�]QH³L§WÀQLQ��]HMPkQD

SHVWLFLGÖ��NWHUk�PRKRX�UX§LYÀ�SÖVRELW�SÎL�]NRX§HQm��²DVWR�MH�WÎHED�SRX©mYDW�UR]SRX§WÀGOD�]YOg§WQm
MDNRVWL��QHER�QHQm�OL�WR�PR©Qk��UR]SRX§WÀGOD�³HUVWYÀ�SÎHGHVWLORYDQg�Y�FHORVNOHQÀQ¬FK�SÎmVWURMmFK�
9©G\�PXVm�E¬W�SURYgGÀQ\�VOHSk�]NRX§N\�
3ÏmVWURMH��3ÎmVWURMH�D�]HMPkQD�ODERUDWRUQm�VNOR�VH�Y\³LVWm�WDN��DE\�E\OR�]DUX³HQR��©H�QHREVDKXMH

SHVWLFLG\��QDSÎ��QDPR³m�VH�QHMPkQÀ�QD����K�GR�UR]WRNX�GHWHUJHQWX�SURVWkKR�IRVIgWÖ��RP¬Yg�VH�YHO�
N¬P�PQR©VWYmP�YRG\�GHVWLORYDQk�5�D�SDN�VH�RP\MH�DFHWRQHP�D�KH[DQHP�QHER�KHSWDQHP�
.YDOLWDWLYQm� D� NYDQWLWDWLYQm� ]NRX§HQm� ]E\WN×� SHVWLFLG×�� 3RX©LWk� DQDO\WLFNk� SRVWXS\� MVRX

YDOLGRYgQ\�GOH�SODWQ¬FK�SÎHGSLVÖ��=HMPkQD�VSOÈXMm�QgVOHGXMmFm�SR©DGDYN\�
� ]YROHQ¬�SRVWXS��]YOg§WÀ�³LVWLFm�NURN\��MH�YKRGQ¬�SUR�NRPELQDFL�]E\WHN�SHVWLFLGX�]NRX§HQg�OgWND
D�QHQm�FLWOLY¬�N�UX§LY¬P�YOLYÖP�VRX³DVQÀ�H[WUDKRYDQ¬FK�OgWHN��GHWHN³Qm�D�NYDQWLWDWLYQm�OLPLW\�VH
PÀÎm�SUR�ND©GRX�]NRX§HQRX�NRPELQDFL�SHVWLFLG�PDWULFH�

� MH�QDOH]HQR������D©�������ND©GkKR�SHVWLFLGX�
� RSDNRYDWHOQRVW�SRVWXSX�QHQm�PHQ§m�QH©�KRGQRW\�XYHGHQk�Y�WDEXOFH����������
� UHSURGXNRYDWHOQRVW�SRVWXSX�QHQm�PHQ§m�QH©�KRGQRW\�XYHGHQk�Y�WDEXOFH����������
� NRQFHQWUDFH�]NRX§HQkKR�UR]WRNX��SRURYQgYDFmKR�UR]WRNX�D�QDVWDYHQm�SÎmVWURMH�MVRX�WDNRYk��DE\
RGH]YD�DQDO\WLFNkKR�GHWHNWRUX�E\OD�OLQHgUQm�

7DE����������

.RQFHQWUDFH�SHVWLFLGX 2SDNRYDWHOQRVW 5HSURGXNRYDWHOQRVW
�PJ�NJ� �UR]SW\O����PJ�NJ� �UR]SW\O����PJ�NJ�

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

1gVOHGXMmFm�´gVW�MH�XYHGHQD�SUR�LQIRUPDFL�D�MDNR�QgYRG��QHWYRÏm�]gYD]QRX�´gVW�REHFQ­FK�PHWRG�
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)DUPDNRJQRVWLFNk�PHWRG\��������

6WUDQD����

=NRX§HQm�SHVWLFLGÖ���RUJDQRFKORURYk��RUJDQRIRVIgWRYk�D�S\UHWKURLGQm�LQVHNWLFLG\

1gVOHGXMmFm�SRVWXS\�PRKRX�E¬W�SRX©LW\�Y�QgYD]QRVWL�QD�2EHFQk�PHWRG\�XYHGHQk�Y¬§H��9�]g�
YLVORVWL�QD�]NRX§HQk�OgWFH�MH�QH]E\WQk�XSUDYLW��QÀNG\�SRGVWDWQÀ��SRVWXS�XYHGHQ¬�Qm©H��9�ND©GkP
SÎmSDGÀ�MH�WÎHED�SRX©mW�QDYmF�MH§WÀ�MHGQX�NRORQX�V�RGOL§QRX�SRODULWRX�QHER�MH§WÀ�MHGQX�GHWHN³Qm
PHWRGX� �QDSÎ�� KPRWQRVWQm� VSHNWURPHWULH�� QHER�RGOL§Q¬� SRVWXS� �QDSÎ�� LPXQRFKHPLFNk�PHWRG\�
SRWYU]XMmFm�]mVNDQk�Y¬VOHGN\�

3RVWXS�MH�YDOLGRYgQ�MHQ�SUR�DQDO¬]X�Y]RUNÖ�URVWOLQQ¬FK�GURJ�REVDKXMmFmFK�PkQÀ�QH©������YRG\�
9]RUN\�V�Y\§§mP�REVDKHP�YRG\�VH�XVX§m�WDN��DE\�QHE\O�Y¬]QDPQÀ�RYOLYQÀQ�REVDK�SHVWLFLGX�

���([WUDNFH
���J�]NRX§HQk�OgWN\�KUXEÀ�SUg§NRYDQk�VH�VPmFKg�VH�����PO�DFHWRQX�5�D�QHFKg�VH�VWgW����PLQ�

3ÎLGg�VH���PO�UR]WRNX�NDUERIHQRWKLRQX�5������)J�PO��Y�WROXHQX�5��+RPRJHQL]XMH�VH���PLQ�]D�SRX©L�
Wm�Y\VRNRRWg³NRYkKR�SÎmVWURMH��=ILOWUXMH�VH�D�ILOWU�VH�SURP\MH�GYDNUgW����PO�DFHWRQX�5��)LOWUgW�D�SUR�
P¬YDFm�WHNXWLQ\�VH�VSRMm�D�RGSDÎm�VH�]D�VQm©HQkKR�WODNX�SÎL�WHSORWÀ�QHMY¬§H����(&�WkPÀÎ�GR�VXFKD�
=E\WHN�VH�UR]SXVWm�Y�QÀNROLND�PLOLOLWUHFK�WROXHQX�5�D�]DKÎmYg�VH�D©�GR�rSOQkKR�RGVWUDQÀQm�DFHWRQX�
=E\WHN�VH�UR]SXVWm�Y���PO�WROXHQX�5��=ILOWUXMH�VH�PHPEUgQRY¬P�ILOWUHP�����)P���EDÈND�L�ILOWU�VH
SURP\Mm�WROXHQHP�5�D�]ÎHGm�VH�MmP�QD������PO��UR]WRN�$��

���²L§WÀQm
D��2UJDQRFKORURYk��RUJDQRIRVIgWRYk�D�S\UHWKURLGQm�LQVHNWLFLG\

6WDQRYm�VH�PHWRGRX�Y\OX³RYDFm�FKURPDWRJUDILH����������
&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�

� QHUH]RYk�RFHORYk�NRORQ\��GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP��QDSOQÀQk�VW\UHQGLYLQ\OEHQ�
]HQ�NRSRO\PHUHP�5����)P��

� PRELOQm�Ig]H�WROXHQX�5�SÎL�SUÖWRNRYk�U\FKORVWL���PO�PLQ�
3URSXVWQRVW�NRORQ\��1DVWÎmNQH�VH�����)O�UR]WRNX�´HUYHQÁ�PHWK\ORYk�5������J�O��D�PRGÏL�RUDFHWR�

Yk�5������J�O��Y�WROXHQX�5�D�SRNUD³XMH�VH�Y�FKURPDWRJUDILL��.RORQX�O]H�SRX©mW��MHVWOL©H�VH�EDUYD
HOXgWX�PÀQm�]�RUDQ©RYk�QD�PRGURX�SÎL�HOX³QmP�REMHPX�DVL������PO��-H�OL�WÎHED��NDOLEUXMH�VH�NRORQD
]D�SRX©LWm�UR]WRNX�DQDO\]RYDQkKR�SHVWLFLGX�V�QL©§m�PROHNXOgUQm�KPRWQRVWm��QDSÎ��GLFKORUYRV��YKRGQk
NRQFHQWUDFH�Y�WROXHQX�5�D�SDN�UR]WRNX�DQDO\]RYDQkKR�SHVWLFLGX�V�Y\§§m�PROHNXOgUQm�KPRWQRVWm
�QDSÎ��GHOWDPHWULQ��YKRGQk�NRQFHQWUDFH�Y�WROXHQX�5��=MLVWm�VH�Ig]H�HOXgWX�REVDKXMmFm�RED�LQVHNWLFLG\�
³L§WÁQm�]NRX§HQkKR�UR]WRNX��1DVWÎmNQH�VH�YKRGQ¬�REMHP�UR]WRNX�$������)O�D©�����)O��D�SRNUD³X�

MH�VH�Y�FKURPDWRJUDILL��IUDNFH�VH�MmPDMm�Y¬§H�SRSVDQ¬P�]SÖVREHP��UR]WRN�%���2UJDQRIRVIgWRYk
LQVHNWLFLG\�VH�HOXXMm�REY\NOH�PH]L�����PO�D������PO��RUJDQRFKORURYk�D�S\UHWKURLGQm�LQVHNWLFLG\�VH
HOXXMm�REY\NOH�PH]L�����PO�D������PO�

E��2UJDQRFKORURYk�D�S\UHWKURLGQm�LQVHNWLFLG\
1D�FKURPDWRJUDILFN¬�VORXSHF�R�GkOFH�����P�D�YQLWÎQmP�SUÖPÀUX���PP�VH�YOR©m�NRXVHN�RGWX³QÀQk

YDW\�D�����J�VLOLNDJHOX�]SUDFRYDQkKR�QgVOHGXMmFmP�]SÖVREHP��VLOLNDJHO�SUR�FKURPDWRJUDILL�5�VH�VX§m
QHMPkQÀ���K�Y�VX§gUQÀ�SÎL�����(&��3R�Y\FKODGQXWm�VH�SÎLGgYg�SR�NDSNgFK�YRGD�5�Y�PQR©VWYm�RGSR�
YmGDMmFmP� ������ KPRWQRVWL� SRX©LWkKR� VLOLNDJHOX�� GÖNODGQÀ� VH� SURWÎHSH�� D©� VH� RGVWUDQm� Y]QLNOk
KUXGN\��D�SDN�VH�SURWÎHSgYg���K�QD�PHFKDQLFNk�WÎHSD³FH��.RORQD�VH�QDVWDYm�SRPRFm�����PO�KH[D�
QX�5��3ÎHGSOQÀQk�NRORQ\�REVDKXMmFm�DVL�������J�YKRGQkKR�VLOLNDJHOX�PRKRX�E¬W�SRX©LW\�SR�SÎHGFKR�
]m�YDOLGDFL�

5R]WRN�%�VH�RGSDÎm�WkPÀÎ�GR�VXFKD�Y�SURXGX�KHOLD�SUR�FKURPDWRJUDILL�5�QHER�GXVmNX�SURVWkKR
N\VOmNX�5�D�UR]SXVWm�VH�YH�YKRGQkP�PQR©VWYm�WROXHQX�5������)O�D©���PO��Y�]gYLVORVWL�QD�REMHPX�
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QDVWÎmNQXWkP�SÎL�SÎmSUDYÀ�UR]WRNX�%���5R]WRN�VH�SÎHQHVH�NYDQWLWDWLYQÀ�QD�NRORQX�D�FKURPDWRJUDIXMH
VH�]D�SRX©LWm�����PO�WROXHQX�5�MDNR�PRELOQm�Ig]H��HOXgW�VH�MmPg��UR]WRN�&��

���.YDQWLWDWLYQm�DQDO¬]D
D��2UJDQRIRVIgWRYk�LQVHNWLFLG\

3URYHGH�VH�SO\QRYg�FKURPDWRJUDILH����������]D�SRX©LWm�NDUERIHQRWKLRQX�5�MDNR�YQLWÎQmKR�VWDQGDU�
GX��-H�OL�WÎHED��SRX©LMH�VH�GUXK¬�YQLWÎQm�VWDQGDUG�NH�]ML§WÀQm�PR©Qk�LQWHUIHUHQFH�V�SmNHP�RGSRYmGDMm�
FmP�NDUERIHQRWKLRQX�5�

=NRX§HQ­�UR]WRN��5R]WRN�%�VH�RGSDÎm�Y�SURXGX�KHOLD�SUR�FKURPDWRJUDILL�5�WkPÀÎ�GR�VXFKD�D�]ÎHGm
VH�WROXHQHP�5�QD�����)O�
3RURYQgYDFm�UR]WRN��3ÎLSUDYm�VH�QHMPkQÀ�WÎL�UR]WRN\�]NRX§HQkKR�LQVHNWLFLGX�D�NDUERIHQRWKLRQX�Y�WR�
OXHQX�5�REVDKXMmFm�]NRX§HQk�LQVHNWLFLG\�D�NDUERIHQRWKLRQ�Y�NRQFHQWUDFmFK�YKRGQ¬FK�SUR�]g]QDP
NDOLEUD³Qm�NÎLYN\�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NÎHPHQQk�NDSLOgUQm�NRORQ\�GkON\����P�D�YQLWÎQmKR�SUÖPÀUX������PP�VH�VWÀQRX�SRNU\WRX�Yg]DQRX
Ig]m�SRO\GLPHWK\OVLOR[DQX�5��WORX§WND�YUVWY\������)P��

� YRGmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX��GDO§m�SO\Q\��MDNR�KHOLXP�SUR�FKURPDWRJUDILL�5
QHER�GXVmN�SUR�FKURPDWRJUDILL�5��PRKRX�E¬W�SRX©LW\�SR�SÎHGFKR]m�YKRGQk�YDOLGDFL�

� IRVIRUR�GXVmNRYkKR�SODPHQRLRQL]D³QmKR�GHWHNWRUX�QHER�KPRWQRVWQmKR�GHWHNWRUX�
� SURJUDPRYDQk�WHSORW\��WHSORWD�NRORQ\�VH�XGU©XMH�SR�GREX���PLQ�QD����(&��SDN�VH�]Y\§XMH�U\FKORV�
Wm����(&�PLQ�D©�QD�����(&��SÎL�Qm©�VH�XGU©XMH���PLQ��SDN�VH�]Y\§XMH�U\FKORVWm���(&�PLQ�D©�QD
����(&��SÎL�Qm©�VH�XGU©XMH���PLQ�

� WHSORW\�QgVWÎLNRYkKR�SURVWRUX�����(&�D�GHWHNWRUX�����(&�
9VWÎmNQH�VH�]YROHQ¬�REMHP�ND©GkKR�UR]WRNX��3ÎL�GRGU©HQm�SÎHGHSVDQ¬FK�SRGPmQHN�RGSRYmGDMm

UHODWLYQm�UHWHQ³Qm�³DV\�SÎLEOL©QÀ�KRGQRWgP�XYHGHQ¬P�Y�WDEXOFH�����������2EVDK�ND©GkKR�SHVWLFLGX
VH�Y\SR³mWg�]�SORFK\�SmNÖ�D�NRQFHQWUDFm�UR]WRNÖ�

7DE����������

/gWND �5HODWLYQm�UHWHQ³Qm�³DV\

�GLFKORUYRV ����
�IRQRIRV ����
�GLD]LQRQ ����
�SDUDWKLRQPHWK\O ����
�FKORUS\ULIRVPHWK\O ����
�SLULPLIRVPHWK\O ����
�PDODWKLRQ ����
�SDUDWKLRQ ����
�FKORUS\ULIRV ����
�PHWKLGDWKLRQ ����
�HWKLRQ ����
�NDUERIHQRWKLRQ ����
�D]LQIRVPHWK\O ����
�IR]DORQ ����
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E��2UJDQRFKORURYk�D�S\UHWKURLGQm�LQVHNWLFLG\
3URYHGH�VH�SO\QRYg�FKURPDWRJUDILH����������]D�SRX©LWm�NDUERIHQRWKLRQX�5�MDNR�YQLWÎQmKR�VWDQGDU�

GX��-H�OL�WÎHED��SRX©LMH�VH�GUXK¬�YQLWÎQm�VWDQGDUG�NH�]ML§WÀQm�PR©Qk�LQWHUIHUHQFH�V�SmNHP�RGSRYmGDMm�
FmP�NDUERIHQRWKLRQX�5�

=NRX§HQ­�UR]WRN��5R]WRN�&�VH�RGSDÎm�Y�SURXGX�KHOLD�SUR�FKURPDWRJUDILL�5�QHER�GXVmNX�SURVWkKR
N\VOmNX�5�WkPÀÎ�GR�VXFKD�D�]ÎHGm�VH�WROXHQHP�5�QD�����)O�
3RURYQgYDFm�UR]WRN��3ÎLSUDYm�VH�QHMPkQÀ�WÎL�UR]WRN\�]NRX§HQkKR�LQVHNWLFLGX�D�NDUERIHQRWKLRQX�Y�WR�
OXHQX�5�REVDKXMmFm�]NRX§HQk�LQVHNWLFLG\�D�NDUERIHQRWKLRQ�Y�NRQFHQWUDFmFK�YKRGQ¬FK�SUR�]g]QDP
NDOLEUD³Qm�NÎLYN\�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NÎHPHQQk�NDSLOgUQm�NRORQ\�GkON\����P�D�YQLWÎQmKR�SUÖPÀUX������PP�VH�VWÀQRX�SRNU\WRX�Yg]DQRX
Ig]m�SRO\GLPHWK\OVLOR[DQX�5��WORX§WND�YUVWY\������)P��

� YRGmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX��GDO§m�SO\Q\��MDNR�KHOLXP�SUR�FKURPDWRJUDILL�5
QHER�GXVmN�SUR�FKURPDWRJUDILL�5��PRKRX�E¬W�SRX©LW\�SR�SÎHGFKR]m�YKRGQk�YDOLGDFL�

� GHWHNWRUX�HOHNWURQRYkKR�]gFK\WX�
� ]DÎm]HQm�XPR©ÈXMmFmKR�QgVWÎLN�SÎmPR�QD�NRORQX�
� SURJUDPRYDQk� WHSORW\�� WHSORWD� NRORQ\� VH� XGU©XMH� SR� GREX� ��PLQ� QD� ��� (&�� SDN� VH� ]Y\§XMH
U\FKORVWm����(&�PLQ�D©�QD�����(&��SÎL�Qm©�VH�XGU©XMH���PLQ��SDN�VH�]Y\§XMH�U\FKORVWm���(&�PLQ�D©
QD�����(&��SÎL�Qm©�VH�XGU©XMH���PLQ�

� WHSORW\�QgVWÎLNRYkKR�SURVWRUX�����(&�D�GHWHNWRUX�����(&�
9VWÎmNQH�VH�]YROHQ¬�REMHP�ND©GkKR�UR]WRNX��3ÎL�GRGU©HQm�SÎHGHSVDQ¬FK�SRGPmQHN�RGSRYmGDMm

UHODWLYQm�UHWHQ³Qm�³DV\�SÎLEOL©QÀ�KRGQRWgP�XYHGHQ¬P�Y�WDEXOFH�����������2EVDK�ND©GkKR�SHVWLFLGX
VH�Y\SR³mWg�]�SORFK\�SmNÖ�D�NRQFHQWUDFm�UR]WRNÖ�
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7DE����������

/gWND �5HODWLYQm�UHWHQ³Qm�³DV\

��KH[DFKORUF\NORKH[DQ ����
KH[DFKORUEHQ]HQ ����
��KH[DFKORUF\NORKH[DQ ����
OLQGDQ ����

�KH[DFKORUF\NORKH[DQ ����
��KH[DFKORUF\NORKH[DQ ����
KHSWDFKORU ����
DOGULQ ����
FLV�KHSWDFKORUHSR[LG ����
S�S
�''( ����
��HQGRVXOIDQ ����
GLHOGULQ ����
S�S
�''( ����
R�S
�''' ����
HQGULQ ����
��HQGRVXOIDQ ����
R�S�''7 ����
NDUERIHQRWKLRQ ����
S�S
�''7 ����
FLV�SHUPHWULQ ����
WUDQV�SHUPHWULQ ����
F\SHUPHWULQ ����
IHQYDOHUDW ����


GHOWDPHWULQ ����

����

�/gWND�Y\ND]XMH�QÀNROLN�SmNÖ�
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�����0HWRG\�IDUPDFHXWLFNk�WHFKQRORJLH

2.9.1 =NRX§ND�UR]SDGDYRVWL�WDEOHW�D�WREROHN

3RGVWDWD�]NRX§N\��=NRX§NRX�VH�]ML§ÔXMH��]GD�VH�WDEOHW\�QHER�WRERON\�]D�Qm©H�SRSVDQ¬FK�H[SHUL�
PHQWgOQmFK�SRGPmQHN�UR]SDGQRX�Y�SÎHGHSVDQk�NDSDOLQÀ�EÀKHP�SÎHGHSVDQk�GRE\�

3ÏmVWURM��+ODYQm�³gVWm�SÎmVWURMH��REU�����������QD�VWDQRYHQm�UR]SDGDYRVWL�WDEOHW�D�WREROHN�MH�SHYQ¬
]gYÀVQ¬�NR§mN��Y�QÀP©�MH�YH�YHUWLNgOQm�SROR]H�V\PHWULFN\�XPmVWÀQR�§HVW�VNOHQÀQ¬FK�WUXELF�GORXK¬FK
�������������PP��R�YQLWÎQmP�SUÖPÀUX������PP�D�R�WORX§ÔFH�VWÀQ�DVL���PP��7UXELFH�MVRX�GU©HQ\�YH
YHUWLNgOQm�SROR]H�GYÀPD�SUÖKOHGQ¬PL�SODVWLFN¬PL�GHVNDPL�R�SUÖPÀUX����PP�D�WORX§ÔFH���PP�V�§HV�
WL�RWYRU\��2WYRU\�MVRX�SUDYLGHOQÀ�UR]PmVWÀQ\�RG�VWÎHGX�GHVN\��'ROQm�RWYRU�WUXELF�MH�X]DYÎHQ�VmÔNRX
]�QHUH]RYkKR�GUgWX�R�SUÖPÀUX�������PP�D�R�YHOLNRVWL�RN������PP��.D©Gg�WUXELFH� MH�RSDWÎHQD
Y\MmPDWHOQ¬P�YgOFRYLW¬P�GLVNHP�R�SUÖPÀUX���������������PP�D�Y¬§FH��������������PP�Y\UREHQ¬P
]�SUÖKOHGQk�XPÀOk�KPRW\�V�UHODWLYQm�KXVWRWRX������D©�������'LVN\�PDMm�SÀW�RWYRUÖ�R�SUÖPÀUX���PP�
]�QLFK©�MHGHQ�MH�YH�VWÎHGX�GLVNX�D�RVWDWQm�³W\ÎL�MVRX�URYQRPÀUQÀ�UR]PmVWÀQ\�Y�NUXKX�R�SRORPÀUX
��PP�RG�VWÎHGX�GLVNX��1D�REYRGX�GLVNX�MVRX�SUDYLGHOQÀ�UR]PmVWÀQ\���]gÎH]\��KOXERNk������PP�
X� KRUQm� ]gNODGQ\� GLVNX� §LURNk� ���� PP� D� X� GROQm� ]gNODGQ\� §LURNk� ���� PP�� .R§mN� MH� ]DYÀ�
§HQ�QD�NRYRYk�W\³FH��NWHUg�VH�XSHYÈXMH�N�PHFKDQLFNkPX�]DÎm]HQm��7D�]DEH]SH³XMH�SRK\E�NR§mNX
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YH�YHUWLNgOQm�SROR]H�VWgORX�IUHNYHQFm����D©����]GYLKX�PLQ�SÎL�Y¬§FH�]GYLKX����PP�D©����PP��.R§mN
VH�YNOgGg�GR�YKRGQk�QgGRE\��YÀW§LQRX�GR�NgGLQN\�QD�REMHP������PO��2EMHP�NDSDOLQ\�MH�WDNRY¬�
©H�SRNXG�MH�]DÎm]HQm�Y�KRUQm�rYUDWL��MH�GUgWÀQg�VmÔND�DOHVSRÈ����PP�SRG�KODGLQRX�NDSDOLQ\��D�MH�OL
]DÎm]HQm�Y�GROQm�rYUDWL��MH�GUgWÀQg�VmÔND�DOHVSRÈ����PP�QDG�GQHP�NgGLQN\�D�KRUQm�RWHYÎHQk�NRQFH
WUXELF�]ÖVWgYDMm�SRG�SRYUFKHP�NDSDOLQ\��7HNXWLQD�MH�Y\WHPSHURYgQD�QD�WHSORWX����(&�D©����(&�

3URYHGHQm� ]gYÀVQkKR� NR§mNX�PÖ©H� E¬W� UÖ]Qk� SÎL� ]DFKRYgQm� SDUDPHWUÖ� VNOHQÀQ¬FK� WUXELF� D
GUgWÀQk�VmÔN\�
3RVWXS�]NRX§N\��'R�ND©Gk�]H�§HVWL�WUXELF�VH�YOR©m�MHGQD�WDEOHWD�QHER�WREROND��MH�OL�SÎHGHSVgQR�

SRX©LMH�VH�GLVN��=gYÀVQ¬�NR§mN�VH�XPmVWm�GR�NgGLQN\�REVDKXMmFm�SÎHGHSVDQRX�WHNXWLQX�
3ÎmVWURM�VH�XYHGH�GR�FKRGX�QD�SÎHGHSVDQRX�GREX�D�SRWk�VH�NRQWUROXMH�VWDY�WDEOHW�QHER�WREROHN�
+RGQRFHQm�� 9]RUHN� Y\KRYXMH� ]NRX§FH�� MHVWOL©H� VH� UR]SDGO\� Y§HFKQ\� WRERON\� QHER� WDEOHW\�

7DEOHWD�QHER�WREROND�VH�SRNOgGg�]D�UR]SDGORX��MHVWOL©H
D� QD�VmÔFH�QH]ÖVWDO�©gGQ¬�]E\WHN�QHER
E� ]ÖVWDO�]GH�PÀNN¬�]E\WHN�EH]�WYUGkKR�QH]YOK³HQkKR�MgGUD�QHER
F� QD�VmÔFH�QHER�SÎLOHSHQk�NH�VSRGQm�³gVWL�GLVNX�]ÖVWDO\�rORPN\�REDOX�REDORYDQ¬FK�WDEOHW��SÎmS�

rORPN\�WREROHN�

2.9.2 =NRX§ND�UR]SDGDYRVWL�UHNWgOQmFK�D�YDJLQgOQmFK�SÎmSUDYNÖ

3RGVWDWD�]NRX§N\��=NRX§NRX�VH�]ML§ÔXMH��]GD�UHNWgOQm�SÎmSUDYHN��³mSHN��WREROND��QHER�YDJLQgOQm
SÎmSUDYHN��JOREXOH��WREROND��WDEOHWD��XPmVWÀQ¬�Y�WHNXWkP�SURVWÎHGm�]D�Qm©H�SRSVDQ¬FK�SRGPmQHN�VH
UR]SDGQH�QHER�]PÀNQH�EÀKHP�SÎHGHSVDQk�GRE\��
3ÏmVWURM��3ÎmVWURM��REU�����������MH�WYRÎHQ�WUXELFm�]H�VNOD�QHER�YKRGQk�SODVWLFNk�SUÖKOHGQk�KPRW\

YKRGQk�WORX§ÔN\��QD�Qm©�VH�XYQLWÎ�SÎLSHYÈXMH�WÎHPL�rFK\WNDPL�NRYRYg�³gVW�VNOgGDMmFm�VH�]H�GYRX
GÀURYDQ¬FK�GLVNÖ�]�QHUH]DYÀMmFmKR�NRYX��.D©G¬�GLVN��MHKR©�SUÖPÀU�����PP��MH�SUDNWLFN\�VKRGQ¬
V�YQLWÎQmP�SUÖPÀUHP�WUXELFH��Pg����RWYRUÖ�R�SUÖPÀUX���PP��'LVN\�MVRX�RG�VHEH�Y]GgOHQ\�SÎLEOL©QÀ
���PP��.H�]NRX§FH�VH�SRX©LMm�WÎL�SÎmVWURMH��]�QLFK©�ND©G¬�REVDKXMH�MHGQX�MHGQRWNX�]NRX§HQk�OkNRYk
IRUP\��.D©G¬�SÎmVWURM�MH�XPmVWÀQ�Y�QgGREÀ�R�PLQLPgOQmP�REMHPX���O�QHER�Y§HFKQ\�WÎL�SÎmVWURMH�MVRX
XPmVWÀQ\�Y�QgGREÀ�R�PLQLPgOQmP�REMHPX����O��1gGRED�MH�QDSOQÀQD�YRGRX�WHPSHURYDQRX�QD�WHSORWX
���(&�D©����(&��SRNXG�QHQm�SÎHGHSVgQR�MLQDN��1gGRED�MH�Y\EDYHQD�SRPDOREÀ©Q¬P�PmFKDGOHP�D
GU©gNHP��NWHU¬�XGU©XMH� WUXELFH�YH� VYLVOk�SROR]H����PP�SRG�KODGLQRX�YRG\�D�XPR©ÈXMH� MHMLFK
SÎHYUgFHQm�EH]�Y\QRÎHQm�]�YRG\�
3RVWXS��=NRX§m�VH�WÎL�MHGQRWN\�VOHGRYDQk�OkNRYk�IRUP\��.D©Gg�MHGQRWND�VH�XPmVWm�QD�VSRGQm�GLVN

NRYRYk�³gVWL��NWHUg�VH�XSHYQm�GR�WUXELFH��3ÎmVWURMH�VH�ND©G¬FK����PLQ�REUgWm�D�SR�XSO\QXWm�SÎHGHSVD�
Qk�GRE\�VH�KRGQRWm�UR]SDG�MHGQRWOLY¬FK�MHGQRWHN�]NRX§HQk�OkNRYk�IRUP\��5R]SDG�]NRX§HQk�OkNRYk
IRUP\�MH�Y\KRYXMmFm��MHVWOL©H�VH�Y§HFKQ\�WÎL�MHGQRWN\�UR]SDGO\�QHER�]PÀNO\�
+RGQRFHQm��5R]SDGX�MH�GRVD©HQR��MHVWOL©H�

D� SÎmSUDYHN�VH�UR]SXVWLO�
E� VOR©N\�SÎmSUDYNX�VH�RGGÀOLO\��5R]WDYHQk�K\GURIREQm�VOR©N\�VH�KURPDGm�QD�KODGLQÀ�NDSDOLQ\�

QHUR]SXVWQk�WXKk�VOR©N\�NOHVDMm�NH�GQX�D�UR]SXVWQk�VOR©N\�VH�UR]SRX§WÀMm��3RGOH�W\SX�SÎmSUDYNX
VH�PRKRX�VOR©N\�UR]GÀOLW�MHGQmP�QHER�YmFH�XYHGHQ¬PL�]SÖVRE\�

F� QDVWDOR�]PÀNQXWm�SÎmSUDYNX��NWHUk�PÖ©H�E¬W�SURYg]HQR�SDWUQRX�]PÀQRX�WYDUX�EH]�rSOQkKR�UR]GÀ�
OHQm�VOR©HN��8�]NRX§HQk�MHGQRWN\�OkNRYk�IRUP\�QHVPm�]ÖVWDW�SHYQk�MgGUR��NWHUk�NODGH�RGSRU�WODNX
VNOHQÀQk�W\³LQN\�

G� GR§OR�X�©HODWLQRY¬FK�WREROHN�N�XYROQÀQm�MHMLFK�REVDKX�
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2EU���������

H� QD�GLVNX�QH]ÖVWDO�©gGQ¬�]E\WHN�WDEOHW\�QHER�E\O�WHQWR�]E\WHN�WYRÎHQ�SRX]H�PÀNNRX�QHER�SÀQR�
YRX�KPRWRX�EH]�SHYQkKR�MgGUD�NODGRXFmKR�RGSRU�WODNX�VNOHQÀQk�W\³LQN\�

=NRX§ND�UR]SDGDYRVWL�YDJLQgOQmFK�WDEOHW

3RX©LMH�VH�NRYRYg�³gVW�Y¬§H�SRSVDQkKR�SÎmVWURMH��NWHUg�VH�SRVWDYm�QD�rFK\WN\�GLVNÖ�GR�QgGRE\
YKRGQkKR�SUÖPÀUX�REVDKXMmFm�YRGX�WHPSHURYDQRX�QD�WHSORWX����(&�D©����(&��+ODGLQD�YRG\�VH
DVWDYm�WÀVQÀ�SRG�KRUQm�GLVN�D�SLSHWRX�VH�]Y¬§m�WDN��DE\�VH�Y\WYRÎLOD�VRXYLVOg�WHQNg�YUVWYD�SRNU¬YDMmFm
RWYRU\� KRUQmKR� GLVNX� �REU�� ���������� =NRX§ND� VH� SURYHGH� VH� WÎHPL� MHGQRWNDPL� ]NRX§HQ¬FK
YDJLQgOQmFK�WDEOHW�MHGQRWOLYÀ��.D©Gg�MHGQRWND�VH�XPmVWm�QD�KRUQm�GLVN�D�SÎmVWURM�VH�SÎHNU\MH�VNOHQÀ�
QRX�GHVNRX��DE\�E\OD�GRVD©HQD�YKRGQg�YOKNRVW��3R�XSO\QXWm�SÎHGHSVDQk�GRE\�VH�KRGQRWm�UR]SDG
]NRX§HQ¬FK� MHGQRWHN��5R]SDG� ]NRX§HQ¬FK� YDJLQgOQmFK� WDEOHW� Y\KRYXMH�� MHVWOL©H� VH� Y§HFKQ\� WÎL
MHGQRWN\�UR]SDGO\�QHER�]PÀNO\�

$�VNOHQÀQg�GHVND '�YRGD
%�YDJLQgOQm�WDEOHW\ (�QgGRED
&�KODGLQD�YRG\
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6WDQRYHQm�GRE\�rSOQk�GHIRUPDFH�K\GURIREQmFK�³mSNÖ 1
3RGVWDWD� ]NRX§N\��+\GURIREQm�³mSHN�]DKÎgW¬�QD� VWDQRYHQRX� WHSORWX� MH�GHIRUPRYgQ�]gYD©mP

SÎHGHSVDQk�KPRWQRVWL�D�WYDUX��0ÀÎm�VH�³DV�SRWÎHEQ¬�N�VHVWXSX�SRX©LWkKR�]gYD©m�SR�GUg]H�RGSRYmGD�
MmFm�GkOFH�³mSNX�]PHQ§HQk�R�����PP�
3ÏmVWURM��3ÎmVWURM�VH�VNOgGg�]H�VNOHQÀQk�WUXELFH�����PP�GORXKk�R�YQLWÎQmP�SUÖPÀUX����PP�D�QD

GROQmP�NRQFL�X]DYÎHQk�]gWNRX��Y�Qm©�MH�RWYRU�R�SUÖPÀUX���PP��9�WUXELFL�MH�XPmVWÀQD����PP�RG
MHMmKR�GROQmKR�RNUDMH�NRYRYg�YgOFRYLWg�YOR©ND�Y\VRNg����PP�R�SUÖPÀUX����PP�V�SÀWL�URYQREÀ©�
Q¬PL�SUÖFKRG\�R�SUÖPÀUX���PP��-HGHQ�SURFKg]m�RVRX�YgOFRYLWk�YOR©N\�D�³W\ÎL�GDO§m�VRXPÀUQÀ�SR�
EOm©�MHMmKR�REYRGX��8SURVWÎHG�KRUQm�NUXKRYk�]gNODGQ\�YgOFRYLWk�YOR©N\�MH�Y\KORXEHQm���PP�YH�WYD�
UX�§SL³N\�³mSNX��7UXELFH�V�WHSORPÀUHP�GÀOHQ¬P�SR�����(&�VH�XSHYQm�YH�VNOHQÀQk�YgOFRYLWk�QgGREÀ
GORXKk�����PP�R�SUÖPÀUX����PP��NWHUg�Pg�QD�VSRGQmP�NRQFL�SÎmYRG�D�QD�KRUQmP�NRQFL�RGYRG�YR�
G\�Y\KÎmYDQk�QD������������(&�SRPRFm�XOWUDWHUPRVWDWX��9�WUXELFL�MH�NRYRYg�W\³LQND�DVL�����PP
GORXKg�R�SUÖPÀUX���PP�QD�VSRGQmP�NRQFL�YgOFRYLWÀ�UR]§mÎHQg�QD�SUÖPÀU����PP��&HOg�W\³LQND�Yg©m
�����J��8SURVWÎHG�UR]§mÎHQm�MH�YH�VPÀUX�SRGkOQk�RV\�]DSX§WÀQD�MHKOD�GORXKg���PP��9gOFRYLWk�UR]§m�
ÎHQm�Pg����PP�RG�VYkKR�GROQmKR�RNUDMH�WÎL�Y¬³QÀON\��NWHUk�VPÀÎXMm�VRXPÀUQÀ�GR�VWUDQ��3RGREQk�Y¬�
³QÀON\�MVRX�L�QD�YODVWQm�W\³LQFH�YH�Y]GgOHQRVWL�����PP�RG�GROQmKR�RNUDMH�YgOFRYLWkKR�UR]§mÎHQm�
9¬³QÀON\�MVRX�WDN�GORXKk��©H�XGU©XMm�W\³LQNX�SR�MHMmP�]DVXQXWm�GR�WUXELFH�YH�VYLVOk�SROR]H��DOH�QH�
EUgQm�MHMmPX�YROQkPX�SRK\EX�Y�WUXELFL�
3RVWXS�]NRX§N\��1HMSUYH�VH�SÎmVWURM�Y\KÎHMH�QD������������(&��SDN�VH�SÎL�SRNRMRYk�WHSORWÀ�QD�

ERGQH�]NRX§HQ¬�³mSHN�QD�MHKOX�W\³LQN\�YH�VWÎHGX�NUXKRYk�]gNODGQ\��-HKOX�MH�PR©QR�SÎHGHP�SÎLPÀ�
ÎHQÀ�QDKÎgW��DE\�VH�³mSHN�QHUR]WUKO��3RWRP�VH�W\³LQND�V�³mSNHP�RSDWUQÀ�YOR©m�GR�WUXELFH�WDN��DE\
MHKR�§SL³ND�]DSDGOD�GR�Y\KORXEHQm�YgOFRYLWk�YOR©N\��D�Y�WkP©�RNDP©LNX�VH�VSXVWm�VWRSN\��-DNPLOH
NOHVQH�VSRGQm�SORFKD�YgOFRYLWkKR�UR]§mÎHQm�W\³LQN\�����PP�QDG�KRUQm�SORFKX�YgOFRYLWk�YOR©N\�� D
Y�RNDP©LNX��NG\�VH�]gÎH]�QD�W\³LQFH�NU\MH�V�KRUQmP�RNUDMHP�WUXELFH��]DVWDYm�VH�VWRSN\�D�]D]QDPHQg
VH�³DV��2GH³WHQg�KRGQRWD�MH�GRERX�rSOQk�GHIRUPDFH��6WDQRYHQm�VH�SURYHGH�X�SÀWL�³mSNÖ�D�]H�]ML§WÀ�
Q¬FK�KRGQRW�VH�Y\SR³mWg�SUÖPÀUQg�GRED�rSOQk�GHIRUPDFH�
+RGQRFHQm��'RED�rSOQk�GHIRUPDFH�MHGQRWOLY¬FK�³mSNÖ�VH�QHOL§m�RG�]ML§WÀQk�SUÖPÀUQk�GRE\�rSOQk

GHIRUPDFH�R�YmFH�QH©���������'RSRUX³HQg�GRED�rSOQk�GHIRUPDFH�SUR�³mSN\�V�KPRWQRVWm�GR�����J
MH����PLQ�D�SUR�³mSN\�R�YÀW§m�KPRWQRVWL�QH©�����J�MH����PLQ��QHQm�OL�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN�
]HMPkQD�SUR�³mSN\�V�YÀW§mP�UR]GmOHP�KPRWQRVWL�RG�����J�

2.9.3 =NRX§ND�GLVROXFH�SHYQ¬FK�OkNRY¬FK�IRUHP

3RGVWDWD�]NRX§N\
=NRX§NRX�GLVROXFH�VH�VWDQRYm�PQR©VWYm�XYROQÀQk�Ok³LYk�OgWN\�]�SHYQk�OkNRYk�IRUP\��QDSÎ��WDEOHW�

WREROHN�D�³mSNÖ��Y�SÎHGHSVDQk�NDSDOLQÀ�D�Y�SÎHGHSVDQkP�³DVH�
1HQm�OL�SÎHGHSVgQD�D�VFKYgOHQD�XU³LWg�PHWRGD��O]H�SRX©mW�SÎmVWURMH�V�PmFKDGO\�QHER�SÎmVWURMH�V�NR�

§m³N\�QHER�SÎmVWURMH�V�SUÖWRNRYRX�FHORX�
3UR�ND©G¬�Ok³LY¬�SÎmSUDYHN��X�QÀKR©�MH�SÎHGHSVgQD�]NRX§ND�GLVROXFH��MVRX�VWDQRYHQ\�QgVOHGXMmFm

SRGPmQN\�N�SURYHGHQm�]NRX§N\�
� SÎmVWURM��NWHU¬�Pg�E¬W�SRX©LW��SRNXG�MH�YH�Y¬MLPH³Q¬FK�SÎmSDGHFK�SRX©LW�SÎmVWURM�V�SUÖWRNRYRX
FHORX��MH�QXWQR�XYkVW�W\S�SRX©LWk�FHO\��REU����������D©����������

� VOR©HQm��REMHP�D�WHSORWD�GLVROX³Qm�NDSDOLQ\�
� SR³HW�RWg³HN��SÎmSDGQÀ�SUÖWRNRYg�U\FKORVW�GLVROX³Qm�NDSDOLQ\�
� ³DV��]SÖVRE�D�PQR©VWYm�RGHEUDQkKR�UR]WRNX�NH�VWDQRYHQm�REVDKX�r³LQQk�OgWN\��SÎmSDGQÀ�SRGPmQN\
SUR�DXWRPDWLFNk�Y\KRGQRFRYgQm�
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2EU����������3ÎmVWURM�V�PmFKDGOHP
5R]PÀU\�Y�PLOLPHWUHFK

� PHWRGD�VWDQRYHQm�REVDKX�r³LQQk�OgWN\�
� KRGQRFHQm�GLVROXFH�SÎmSUDYNX�Y�SÎHGHSVDQkP�³DVH�

3ÏmVWURMH
9§HFKQ\�³gVWL�SÎmVWURMH��NWHUk�SÎLFKg]HMm�GR�VW\NX�V�SÎmSUDYNHP�QHER�GLVROX³Qm�NDSDOLQRX��MVRX

FKHPLFN\�LQHUWQm��D�WHG\�QHDGVRUEXMm�KRGQRFHQk�OgWN\��QHUHDJXMm�DQL�QHLQWHUIHUXMm�VH�]NRX§HQ¬P
Y]RUNHP��9§HFKQ\�NRYRYk�³gVWL�SÎmVWURMH��NWHUk�SÎLFKg]HMm�GR�VW\NX�V�SÎmSUDYNHP�QHER�GLVROX³Qm
NDSDOLQRX��MVRX�Y\UREHQ\�]�QHUH]RYk�RFHOL�QHER�FKUgQÀQ\�YKRGQ¬P�LQHUWQmP�PDWHULgOHP��NWHU¬�]D�
PH]m�UHDNFL�QHER�LQWHUIHUHQFL�V�SÎmSUDYNHP�QHER�GLVROX³Qm�NDSDOLQRX��¨gGQg�³gVW�SÎmVWURMH�QHER�MHKR
SÎmVOX§HQVWYm�QHY\ND]XMH�YLEUDFH�QHER�Y¬N\Y\��URWDFH�KQDFm�KÎmGHOH�D�SUÖWRN�FHORX�MVRX�SO\QXOk�

3ÎmVWURM�NH�]NRX§FH�VH�Y\EmUg�SRGOH�I\]LNgOQÀ�FKHPLFN¬FK�FKDUDNWHULVWLN�]NRX§HQk�OkNRYk�IRUP\�
3ÎHGQRVWQÀ�MH�YKRGQk�SRX©mW�SÎmVWURM��NWHU¬�XPR©ÈXMH�SR]RURYgQm�SÎmSUDYNX�D�PmFKgQm�EÀKHP

]NRX§N\�
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3ÏmVWURM�V�PmFKDGO\��3ÎmVWURM��REU�����������VH�VNOgGg�
� ]�YgOFRYLWk�QgGRE\�V�NXODW¬P�GQHP�]�ERURVLOLNgWRYkKR�VNOD�QHER�MLQkKR�LQHUWQmKR�SUÖKOHGQkKR
PDWHULgOX�R�REMHPX������PO��QgGRED�Pg�YmNR�N�]DPH]HQm�RGSDÎRYgQm��YH�YmNX�MH�VWÎHGRY¬�RWYRU
SUR�KQDFm�KÎmGHO��RWYRU�SUR�WHSORPÀU�D�RWYRU�SUR�RGEÀU�D�SÎLGgYgQm�GLVROX³Qm�NDSDOLQ\�

� ]�PmFKDGOD�VHVWgYDMmFmKR�]�KQDFm�KÎmGHOH�D�GYRX�ORSDWHN�QD�MHMmP�VSRGQmP�NRQFL��ORSDWN\�PmFKDGOD
MVRX�XPmVWÀQ\�QD�KÎmGHOL�WDN��©H�VSRGQm�RNUDM�ORSDWHN�SURFKg]m�SÎHVQÀ�VSRGQmP�NRQFHP�KÎmGHOH�
KQDFm�KÎmGHO�PXVm�E¬W�Y\VWÎHGÀQD��V�PD[LPgOQm�SRYROHQRX�Y¬FK\ONRX�����PP�RG�VWÎHGRYk�RV\
QgGRE\��D�MHMm�VSRGQm�NRQHF�V�ORSDWNDPL�PXVm�E¬W�XPmVWÀQ�YH�Y]GgOHQRVWL����������PP�RG�GQD
QgGRE\�SR�GREX�]NRX§N\��KRUQm�NRQHF�KÎmGHOH�MH�SÎLSRMHQ�N�PRWRURYk�MHGQRWFH�V�UHJXODFm�RWg³HN�
PmFKgQm�PXVm�E¬W�SO\QXOk�EH]�]QDWHOQkKR�FKYÀQm�

� ]� YRGQm� Og]QÀ� ]DUX³XMmFm� EÀKHP� FHOk
]NRX§N\� WHSORWX� GLVROX³Qm� WHNXWLQ\
�����������(&�
3ÏmVWURM� V� NR§m´N\�� 3ÎmVWURM� �REU�

���������VH�VNOgGg�
� ]�YgOFRYLWk�QgGRE\�SRSVDQk�X�SÎmVWURMH
V�PmFKDGO\�

� ]�KQDFm�KÎmGHOH��NWHUg�MH�QD�VSRGQmP�NRQ�
FL� ]DNRQ³HQg� YgOFRYLW¬P� NR§m³NHP�
NR§m³HN� WYRÎm� GYÀ� ³gVWL�� KRUQm� SÎmUXED�
NWHUg� MH� QD� NRQFL� KQDFm� KÎmGHOH� D� MH
RSDWÎHQD� MHGQmP� RWYRUHP� R� SUÖPÀUX
����PP��3RPRFm�WÎm�SUX©Q¬FK�SHU�QHER
MLQ¬P� YKRGQ¬P� ]SÖVREHP� VH� N� KRUQm
SÎmUXEÀ� SÎLSHYÈXMH� WXEXV� NR§m³NX�� GR
NWHUkKR�VH�XPmVÔXMH�]NRX§HQ¬�SÎmSUDYHN�
8SHYQÀQm� WXEXVX� PXVm� E¬W� QDWROLN
SHYQk�� DE\� EÀKHP� URWDFH� QHGRFKg]HOR
N� MHKR� Y\FK¬OHQm� RG� VWÎHGRYk� RV\
QgGRE\��WXEXV�NR§m³NX�MH�WYRÎHQ�VmÔNRX
YgOFRYLWkKR� WYDUX� ]DVD]HQRX� QDKRÎH� L
GROH� GR� r]N¬FK� NRYRY¬FK� SUVWHQFÖ�
MHVWOL©H�QHQm�SÎHGHSVgQR�MLQDN��MH�VmÔND
WYRÎHQD�GUgWHP�R�SUÖPÀUX�������PP�D
³WYHUKUDQQ¬PL� RWYRU\� R� UR]PÀUX
������PP��SUR�SUgFH�YH�]ÎHGÀQ¬FK�N\�
VHOLQgFK�PÖ©H�E¬W�SRX©LWR�NR§m³NÖ�SR�
]ODFHQ¬FK� YUVWYRX� �����P� VLOQRX�� GQR
NR§m³NX� MH� XPmVWÀQR� SR� GREX� ]NRX§N\
���� �� ��� PP� RGH� GQD� QgGRE\�� KRUQm
NRQHF� KÎmGHOH� MH� SÎLSRMHQ� N� PRWRURYk
MHGQRWFH�V�UHJXODFm�RWg³HN��URWDFH�PXVm
E¬W�SO\QXOg�EH]�]QDWHOQkKR�FKYÀQm�

� ]�YRGQm�Og]QÀ�]DUX³XMmFm�EÀKHP�FHOk�]NRX§N\�WHSORWX�GLVROX³Qm�WHNXWLQ\������������(&�
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3ÏmVWURM�V�SU×WRNRYRX�FHORX��3ÎmVWURM��REU�����������VH�VNOgGg�
� ]H�]gVREQm�QgGRE\�QD�GLVROX³Qm�WHNXWLQX�
� ]�SXPS\��NWHUg�Y\WOD³m�GLVROX³Qm�WHNXWLQX�QDKRUX�SÎHV�SUÖWRNRYX�FHOX�
� ]�SUÖWRNRYk�FHO\��YL]�REU����������D©����������]�SUÖKOHGQkKR�PDWHULgOX�XPmVWÀQk�YHUWLNgOQÀ�V�ILO�
WUD³QmP�]DÎm]HQmP�]DPH]XMmFmP�SUÖWRNX�QHUR]SX§WÀQ¬FK�³gVWLF��3UÖWRNRYg�FHOD��YL]�REU����������
MH�XU³HQD�SUR�OLSRILOQm�OkNRYk�IRUP\��MDNR�MVRX�QÀNWHUk�³mSN\�D�PÀNNk�©HODWLQRYk�WRERON\��&HOg
VH�VNOgGg�]H�WÎm�Y]gMHPQÀ�VSRMLWHOQ¬FK��SUÖKOHGQ¬FK�³gVWm��'ROQm�³gVW�����REVDKXMH�GYÀ�VRXVHGmFm
NRPÖUN\�QDSRMHQk�QD�SUÖWRNRYk�]DÎm]HQm��'LVROX³Qm�NDSDOLQD�SURWkNg�SÎHV�NRPÖUNX�$�D�MHMmP
YUFKHP�SÎHWkNg�GR�NRPÖUN\�%��NGH�VWkNg�GR�RWYRUX�R�PDOk�VYÀWORVWL��D�RGWXG�SURXGm�RSÀW�Y]KÖUX
N�ILOWUD³QmPX�]DÎm]HQm��9H�VWÎHGQm�³gVWL�FHO\�����MH�GXWLQD�XU³HQg�N�KURPDGÀQm�OLSRILOQmFK�SRPRF�
Q¬FK�OgWHN��NWHUk�SODYRX�QD�YODVWQm�GLVROX³Qm�NDSDOLQÀ��.RYRYg�PÎm©ND�MH�KUXE¬P�ILOWUHP��+RUQm
³gVW�FHO\�����REVDKXMH�ILOWUD³Qm�MHGQRWNX�SUR�ILOWU\�SDSmURYk��]H�VNOHQÀQ¬FK�YOgNHQ�QHER�FHOXORV\�

� ]�YRGQm�Og]QÀ��XGU©XMmFm�EÀKHP�FHOk�]NRX§N\�WHSORWX�GLVROX³Qm�NDSDOLQ\������������(&�

'LVROX´Qm�NDSDOLQD��-HVWOL©H�GLVROX³Qm�NDSDOLQRX�MH�WOXPLY¬�UR]WRN��MHKR�S+�VH�XSUDYXMH�Y�UR]PH�
]m�������MHGQRWHN�RG�SÎHGHSVDQk�KRGQRW\��3ÎHG�]NRX§NRX�MH�WÎHED�]�GLVROX³Qm�NDSDOLQ\�RGVWUDQLW�UR]�
SX§WÀQk�SO\Q\��NWHUk�E\�PRKO\�E¬W�SÎm³LQRX�EXEOLQHN�XYROÈXMmFmFK�VH�EÀKHP�]NRX§N\�D�RYOLYÈXMmFmFK
MHMm�SUÖEÀK�D�Y¬VOHGN\�
3RVWXS�]NRX§N\
=S×VRE�PmFKDGORY­�D�NR§m´NRY­��3ÎHGHSVDQk�PQR©VWYm�GLVROX³Qm�NDSDOLQ\�VH�RGPÀÎm�GR�QgGRE\�

VHVWDYm�VH�SÎmVWURM��GLVROX³Qm�NDSDOLQD�VH�Y\WHPSHUXMH�QD������������(&�D�RGVWUDQm�VH�WHSORPÀU�
3UR�]SÖVRE�PmFKDGORY¬��-HGQRWND�]NRX§HQkKR�SÎmSUDYNX�VH�YOR©m�QD�GQR�QgGRE\�SÎHG�VSX§WÀQmP

SÎmVWURMH��SÎmSUDYN\��NWHUk�SODYRX�QHER�VH�Y]Qg§HMm�Y�GLVROX³Qm�NDSDOLQÀ�VH�SÎLGU©m�YRGRURYQÀ�X�GQD
]D�SRX©LWm�YKRGQk�SRPÖFN\��MDNR�MH�VSLUgOND�]�GUgWX�QHER�VNOD�

3UR�]SÖVRE�NR§m³NRY¬��-HGQRWND�]NRX§HQkKR�SÎmSUDYNX�VH�YOR©m�GR�VXFKkKR�NR§m³NX��NWHU¬�VH
XSHYQm�QD�KQDFm�KÎmGHO��-H�WÎHED�VH�SH³OLYÀ�Y\KQRXW�Y]GXFKRY¬P�EXEOLQNgP�QD�SRYUFKX�]NRX§HQkKR
SÎmSUDYNX��2Wg³N\�SÎmVWURMH�VH�QDVWDYm�QD�SÎHGHSVDQ¬�SR³HW��V�SÎHVQRVWm�������D�SÎmVWURM�VH�LKQHG
XYHGH�GR�FKRGX�
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2EU����������3UÖWRNRYg�FHOD
5R]PÀU\�Y�PLOLPHWUHFK

=S×VRE� SU×WRNRY­�� &HOD�� YL]� REU�
�������� D� ��������� 'R� NX©HORYkKR� GQD
FHO\�VH�XPmVWm�MHGQD�VNOHQÀQg�NXOL³ND�R
SUÖPÀUX�����������PP�N�RFK�UDQÀ�YVWXSX
GLVROX³Qm� NDSDOLQ\� GR� FHO\� D� SDN� GDO
§m�VNOHQÀQk�NXOL³N\�YKRGQkKR�UR]PÀUX��QHMOkSH�R�SUÖPÀUX�����������PP��'R�FHO\�QHER�GR�YUVWY\
NXOL³HN�VH�XPmVWm�MHGQRWND�]NRX§HQkKR�SÎmSUDYNX�D�]DWm©m�VH�GU©gNHP��.�FHOH�VH�SÎLSRMm�YmNR�FHO\�
Y�QÀP©�MH�XPmVWÀQR�ILOWUD³Qm�]DÎm]HQm��=D�SRX©LWm�YKRGQkKR�³HUSDGOD�VH�GLVROX³Qm�NDSDOLQD�R�WHSORWÀ
�����������(&�QHFKg�URYQRPÀUQÀ�SURXGLW�SÎHV�GQR�FHO\�SÎHGHSVDQRX�U\FKORVWm��������
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&HOD��YL]�REU�����������-HGQRWND�]NRX§HQkKR�SÎmSUDYNX�VH�XPmVWm�GR�NRPÖUN\�$��&HOD�VH�]NRP�
SOHWXMH�D�X]DYÎH�KRUQm�³gVWm�V�ILOWUHP��1D�]D³gWNX�]NRX§N\�MH�WÎHED�RGVWUDQLW�Y]GXFK�]�NRPÖUN\�$
SÎHV�PDO¬�RWYRU�YHGRXFm�N�ILOWUD³QmPX�]DÎm]HQm��'LVROX³Qm�NDSDOLQD�VH�]DKÎHMH�QD�YKRGQRX�WHSORWX
Y]KOHGHP�N�WHSORWÀ�WgQm�SÎmSUDYNX��=D�SRX©LWm�YKRGQkKR�³HUSDGOD�YWkNg�RKÎgWg�GLVROX³Qm�NDSDOLQD
GQHP�FHO\�SÎHGHSVDQRX�U\FKORVWm���������'LVROX³Qm�NDSDOLQD�SDN�SÎHWkNg�GR�NRPÖUN\�%��Y]GXFK
XQLNg�NDSLOgURX�D�NRPÖUND�%�VH�SOQm�NDSDOLQRX��3ÎmSUDYHN�VH�UR]SDGg�Y�GLVROX³QmP�PkGLX�SRGOH
VY¬FK�I\]LNgOQÀ�FKHPLFN¬FK�YODVWQRVWm�

9�SÎHGHSVDQ¬FK�D�VFKYgOHQ¬FK�SÎmSDGHFK�X�YHONRREMHPRY¬FK�³mSNÖ�O]H�N�GLVROX³Qm�]NRX§FH
SRX©mW�MHMLFK�UHSUH]HQWDWLYQm�rORPN\�

2GEÁU�UR]WRNX
=S×VRE�PmFKDGORY­�D�NR§m´NRY­��9�SÎHGHSVDQkP�³DVH�QHER�Y�SÎHGHSVDQ¬FK�³DVRY¬FK�LQWHUYDOHFK

QHER�SUÖEÀ©QÀ�VH�RGHEHUH�SÎHGHSVDQk�PQR©VWYm�UR]WRNX�]�QgGRE\�YH�VWÎHGX�PH]L�KODGLQRX�GLVROX³Qm
WHNXWLQ\�D�KRUQm�KUDQRX�ORSDWN\�PmFKDGOD��UHVS��NR§m³NX��PLQLPgOQÀ����PP�RG�VWÀQ\�QgGRE\��
=S×VRE�SU×WRNRY­��9�SÎmSDGÀ�SÎmVWURMH�V�SUÖWRNRYRX�FHORX�VH�Y]RUN\�RGHEmUDMm�SÎL�Y¬VWXSX�]�FHO\

QHKOHGÀ�QD�X]DYÎHQ¬�QHER�RWHYÎHQ¬�RNUXK�
-H�OL�SÎHGHSVgQ�RGEÀU�RSDNRYDQ¬��RGHEUDQ¬�REMHP�UR]WRNX�Y�SÎmSDGÀ��NG\�MH�SRX©LWD�PHWRGD

V�PmFKDGO\�QHER�NR§m³N\��VH�QDKUDGm�Y©G\�VWHMQ¬P�REMHPHP�GLVROX³Qm�NDSDOLQ\��SÎmSDGQÀ�VH�SR³mWg
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V�MHMmP�rE\WNHP��V�Y¬MLPNRX�DXWRPDWLFNkKR�Y\KRGQRFRYgQm��NG\�MH�GLVROX³Qm�WHNXWLQD�YUDFHQD�]SÀW
GR�QgGRE\�

2GHEUDQ¬� UR]WRN� VH� ]ILOWUXMH� SÎHV� LQHUWQm� ILOWU� R� YKRGQk� YHOLNRVWL� SoUÖ�� NWHU¬� QHDGVRUEXMH
]NRX§HQ¬�Y]RUHN�]�GLVROX³Qm�NDSDOLQ\�D�QHREVDKXMH�OgWN\��NWHUk�VH�H[WUDKXMm�GLVROX³Qm�NDSDOLQRX�D
LQWHUIHUXMm�SÎL�SRX©LWm�SÎHGHSVDQkKR�]SÖVREX�VWDQRYHQm��2EVDK�VH�VWDQRYm�]SÖVREHP�XYHGHQ¬P
Y�SÎmVOX§QkP�³OgQNX�

+RGQRFHQm
0QR©VWYm�XYROQÀQk�r³LQQk�OgWN\�Y�SÎHGHSVDQkP�³DVH�VH�Y\MDGÎXMH�Y�SURFHQWHFK�GHNODURYDQkKR

PQR©VWYm�

2.9.4 =NRX§ND�GLVROXFH�WUDQVGHUPgOQmFK�SÎmSUDYNÖ

3RGVWDWD�]NRX§N\��=NRX§NRX�VH�VWDQRYXMH�U\FKORVW�GLVROXFH�Ok³LY¬FK�OgWHN�]�WUDQVGHUPgOQmFK
QgSODVWm�

���'LVNRYg�PHWRGD

3ÏmVWURM��3RX©LMH�VH�GLVROX³Qm�SÎmVWURM�V�PmFKDGOHP�SRSVDQ¬
YH�]NRX§FH�GLVROXFH���������SUR�SHYQk�SHURUgOQm�OkNRYk�IRUP\
Y\EDYHQ¬P�QDYmF�GLVNHP�]�QHUH]RYk�RFHOL�YH�IRUPÀ�VmÔN\�V�RW�
YRU\������P��REU������������'LVN�SÎLGU©XMH�]NRX§HQ¬�SÎmSUDYHN
X�GQD�QgGRE\�WDN��DE\�PH]L�GLVNHP�D�GQHP�QgGRE\�E\O�PLQL�
PgOQm�PUWY¬�SURVWRU��'LVN�XGU©XMH�QgSODVW�URYQRX��V�SRYUFKHP
XYROÈRYgQm�RULHQWRYDQ¬P�QDKRUX�D�URYQREÀ©QÀ�VH�VSRGQm�KUD�
QRX�OLVWX�PmFKDGOD��3ÎL�]NRX§FH�MH�PH]L�OLVWHP�PmFKDGOD�D�SR�
YUFKHP�GLVNX�Y]GgOHQRVW����������PP��REU������������7HSORWD
MH�XGU©RYgQD�QD������������(&��1gGRED�MH�SÎL�]NRX§FH�]DNU\WD�
DE\�E\OR�RPH]HQR�Y\SDÎRYgQm�
3RVWXS��3ÎHGHSVDQ¬�REMHP�GLVROX³Qm�NDSDOLQ\�VH�XPmVWm�GR

QgGRE\�D�Y\WHPSHUXMH�QD�SÎHGHSVDQRX�WHSORWX��7UDQVGHUPgOQm
QgSODVW�VH�SÎLSHYQm�QD�GLVN�WDN��DE\�SRYUFK�QgSODVWL��]�QÀKR©
GRFKg]m�N�XYROÈRYgQm�Ok³LYk�OgWN\��E\O�FR�PR©QR�QHMYmFH�URY�
Q¬��=NRX§HQ¬�SÎmSUDYHN�O]H�SÎLOHSLW�QD�GLVN�SÎHGHSVDQ¬P�OH�
SLGOHP�QHER�SURX©NHP�RERXVWUDQQÀ�OHSLFm�SgVN\��/HSLGOR�QHER
OHSLFm� SgVND� MVRX� SÎHGHP� Y\]NRX§HQ\� ]� KOHGLVND� LQGLIH�
UHQWQRVWL�N�DQDO\WLFNk�PHWRGÀ�D�DGVRUSFL�Ok³LYk�OgWN\��OgWHN��
1gSODVW� VH� SÎLWLVNQH� QD� DGKH]LYQm� VWUDQX� GLVNX� WDN�� DE\
SRYUFKHP��X�QÀKR©�GRFKg]m�N�XYROÈRYgQm��VPÀÎRYDOD�QDKRUX�
SÎL³HP©� QgSODVW� QHSÎHVDKXMH� RNUDMH� GLVNX�� =D� SÎHGSRNODGX� KRPRJHQLW\� SÎmSUDYNX� URYQRPÀUQÀ
QDQHVHQkKR�QD�]HYQm�NU\Fm�SRGOR©NX�O]H�SUR�]NRX§NX�GLVROXFH�SRX©mW�RGGÀOHQRX�³gVW�QgSODVWL�YKRG�
Qk�D�SÎHVQÀ�]PÀÎHQk�YHOLNRVWL��3RVWXS�V�GÀOHQmP�QgSODVWL�PÖ©H�E¬W�QH]E\WQ¬�N�GRVD©HQm�SÎLPÀÎH�
Q¬FK�VLQN�SRGPmQHN��WM��]DPH]HQm�SURFHVX�V\FHQm�UR]WRNX�Ok³LY\���3RVWXS�Y§DN�QHO]H�SRX©mW�X�WUDQV�
GHUPgOQmFK�SÎmSUDYNÖ�PHPEUgQRYkKR�W\SX��'LVN�V�SÎLSHYQÀQRX�QgSODVWm�VH�XPmVWm�QD�GQR�QgGRE\�
QD³H©�VH�RNDP©LWÀ�XYHGH�GR�SRK\EX�PmFKDGOR��QDSÎ��V�U\FKORVWm�����RWg³HN�PLQ��9�XU³HQ¬FK�LQWHU�
YDOHFK� VH� RGHEmUg� Y]RUHN� UR]WRNX� ]�PmVWD�PH]L� KODGLQRX�GLVROX³QmKR�PkGLD� D� KRUQm� ³gVWm� OLVWX
PmFKDGOD�YH�Y]GgOHQRVWL�YÀW§m�QH©���FP�RG�VWÀQ\�QgGRE\�
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6WDQRYm�VH�REVDK�Y�RGHEUDQ¬FK�Y]RUFmFK�
MH�OL� QXWQk� V� NRUHNFm� QD� ]PÀQX� REMHPX�
=NRX§ND�VH�RSDNXMH�V�GDO§mPL�QgSODVWPL�

���0HWRGD�V�H[WUDN³Qm�FHORX

3ÏmVWURM
3RX©LMH�VH�GLVROX³Qm�SÎmVWURM�V�PmFKDGOHP

SRSVDQ¬� YH� ]NRX§FH� GLVROXFH� �������� SUR
SHYQk�SHURUgOQm�OkNRYk�IRUP\�Y\EDYHQk�QDYmF
H[WUDN³Qm�FHORX�
([WUDN´Qm� FHOD� MH� Y\UREHQD� ]� FKHPLFN\

LQHUWQmFK�PDWHULgOÖ��6NOgGg�VH�]�QRVL³H��YmND
D�Y�SÎmSDGÀ�SRWÎHE\�WDNk�PHPEUgQ\�XPmVWÀQk
QD�QgSODVWL�SUR�MHMm�RGGÀOHQm�RG�PkGLD��NWHUk
PÖ©H� PÀQLW� D� QHSÎm]QLYÀ� RYOLYÈRYDW
I\]LNgOQÀ�FKHPLFNk� YODVWQRVWL� QgSODVWL� �YL]
REU�����������
1RVL´��9H�VWÎHGRYk�³gVWL�QRVL³H�MH�NUXKRYg

GXWLQD� XU³HQg� N� XPmVWÀQm� QgSODVWL��+ORXEND
GXWLQ\� MH� ���� PP� D� MHMm� SUÖPÀU� RGSRYmGg
UR]PÀUX� ]NRX§HQk� QgSODVWL�� 3RX©mYDMm� VH
SUÖPÀU\����PP�����PP�����PP�����PP��FR©�RGSRYmGg�REMHPÖP�GXWLQ������PO�������PO�������PO
D������PO�
9mNR��9mNR�Pg�VWÎHGRY¬�RWYRU�V�SUÖPÀUHP�YROHQ¬P�SRGOH�YHOLNRVWL�]NRX§HQk�QgSODVWL��1gSODVW

VH�SURWR�SÎHVQÀ�Y\FHQWUXMH�D�WmP�VH�Y\PH]m�SRYUFK�XYROÈRYgQm��/]H�SRX©mW�YmND�V�RWYRU\�R�SUÖPÀUX
���PP�� ���PP�� ���PP� D� ���PP�� FR©� RGSRYmGg� SORFKgP� ����� FP �� ����� FP �� ������ FP � D� � �

������FP ��

9mNR�MH�SÎLSHYQÀQk�N�QRVL³L�SRPRFm�§URXEÖ�D�PDWLF��7ÀVQÀQm�PH]L�YmNHP�D�QRVL³HP�WYRÎm�SU\©RY¬
SUVWHQHF�XPmVWÀQ¬�QD�REYRGX�GXWLQ\�
([WUDN´Qm� FHOD� XGU©XMH� QgSODVW� URYQRX� V� SRYUFKHP� XYROÈRYgQm� RULHQWRYDQ¬P� QDKRUX� D

URYQRYQREÀ©Q¬P�V�GROQm�KUDQRX� OLVWX�PmFKDGOD��9]GgOHQRVW�PH]L� OLVWHP�PmFKDGOD�D�SRYUFKHP
QgSODVWL�MH����������PP��REU������������7HSORWD�MH�XGU©RYgQD�QD������������(&��1gGRED�PÖ©H�E¬W�SÎL
]NRX§FH�]DNU\WD��DE\�E\OR�RPH]HQR�Y\SDÎRYgQm�

3RVWXS
3ÎHGHSVDQ¬� REMHP� GLVROX³Qm� NDSDOLQ\� VH� XPmVWm� GR� QgGRE\� D� Y\WHPSHUXMH� QD� SÎHGHSVDQRX

WHSORWX��1gSODVW� V� SRYUFKHP�XYROÈRYgQm� VPÀÎXMmFmP�QDKRUX� VH� XPmVWm� SÎHVQÀ� GR� VWÎHGX�GXWLQ\
H[WUDN³Qm�FHO\��3RNXG�MH�QH]E\WQk��FHOD�VH�XWÀVQm�K\GURIREQmP�PDWHULgOHP��QDSÎ��YD]HOmQRX��QDQH�
VHQ¬P�QD�SORFKk�SRYUFK\�D�QgSDVW�VH�MmP�IL[XMH��([WUDN³Qm�FHOD�VH�X]DYÎH�D�V�YmNHP�VPÀÎXMmFmP
QDKRUX� VH� YOR©m� QD� GQR� QgGRE\�� ,KQHG� VH� XYHGH� GR� SRK\EX�PmFKDGOR�� QDSÎ�� V� SR³WHP� RWg³HN
����PLQ��9�XU³HQ¬FK�³DVRY¬P�LQWHUYDOHFK�VH�RGHEmUg�Y]RUHN�UR]WRNX�]�PmVWD�PH]L�KODGLQRX�GLVROX³�
QmKR�PkGLD�D�KRUQm�³gVWm�OLVWX�PmFKDGOD�YH�Y]GgOHQRVWL�YÀW§m�QH©���FP�RG�VWÀQ\�QgGRE\�

6WDQRYm�VH�REVDK�Y�RGHEUDQ¬FK�Y]RUFmFK��MH�OL�QXWQk�V�NRUHNFm�QD�]PÀQX�REMHPX��=NRX§ND�VH
RSDNXMH�V�GDO§mPL�QgSODVWPL�
�
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2EU����������([WUDN³Qm�FHOD

3. Metoda rotujícího válce

3ÏmVWURM��3RX©LMH�VH�GLVROX³Qm�SÎmVWURM�V�PmFKDGOHP�SRSVDQ¬�YH�]NRX§FH�SUR�GLVROXFL���������SHY�
Q¬FK�SHURUgOQmFK�OkNRY¬FK�IRUHP��/LVW�PmFKDGOD�D�KÎmGHO�VH�QDKUDGm�YgOFHP�]�QHUH]RYk�RFHOL��REU�
����������1D�]D³gWNX�ND©Gk�]NRX§N\�VH�QgSODVW�XPmVWm�QD�YgOHF��9]GgOHQRVW�PH]L�GQHP�QgGRE\�D�YgO�
FHP�³LQm����������PP��7HSORWD�MH�XGU©RYgQD�QD������������(&��3UR�RPH]HQm�RGSDÎRYgQm�MH�QgGRED
SÎL�]NRX§FH�]DNU\WD�



²gVWND�� 6EmUND�]gNRQÖ�³����������

0HWRG\�IDUPDFHXWLFNk�WHFKQRORJLH��������

6WUDQD����

2EU����������8PmVWÀQm�PmFKDGOD�D�H[WUDN³Qm�FHO\
5R]PÀU\�Y�PLOLPHWUHFK

3RVWXS��3ÎHGHSVDQ¬�REMHP�GLVROX³Qm�NDSDOLQ\�VH�XPmVWm�GR�QgGRE\�D�Y\WHPSHUXMH�QD�SÎHGHSVD�
QRX�WHSORWX��=�QgSODVWL�VH�RGVWUDQm�RFKUDQQg�NU\Fm�YUVWYD�D�QgSODVW�VH�SÎLOHSm�DGKH]LYQm�YUVWYRX�QD
YKRGQRX�SRUk]Qm�LQHUWQm�PHPEUgQX��NWHUg�QD�Y§HFK�VWUDQgFK�SÎHVDKXMH�QgSODVW�QHMPkQÀ�R���FP��1g�
SODVW�VH�XPmVWm�QD�³LVW¬�SRYUFK�YgOFH�WDN��DE\�RNUDMH�PHPEUgQ\�E\O\�YH�VW\NX�V�WmPWR�SRYUFKHP�

/]H�SRX©mW�GYD�]SÖVRE\�SÎLOHSHQm�QgSODVWL�QD�YgOHF�
� QD�RNUDMH�PHPEUgQ\�VH�QDQHVH�YKRGQk�OHSLGOR��MH�OL�WÎHED��QDQHVH�VH�L�QD�]DGQm�VWUDQX�QgSODVWL�
� QD�YQÀM§m�VWUDQX�YgOFH�VH�SÎLOHSm�RERXVWUDQQg�OHSLFm�SgVND�

0mUQ¬P�WODNHP�VH�QgSODVW�]DGQm��QHDGKH]LYQm�VWUDQRX�RSDWUQÀ�SÎLOHSm�QD�OHSLFm�SgVNX�WDN��DE\
SRYUFK��X�QÀKR©�GRFKg]m�N�XYROÈRYgQm�SÎmSUDYNX��E\O�YH�VW\NX�V�GLVROX³Qm�WHNXWLQRX�D�GHO§m�RVD�Qg�
SODVWL��QHQm�OL�NUXKRYg��VPÀÎRYDOD�SR�REYRGX�YgOFH�

/HSLGOR�QHER�SgVND�MVRX�SÎHGHP�Y\]NRX§HQ\�]�KOHGLVND�LQGLIHUHQWQRVWL�N�DQDO\WLFNk�PHWRGÀ�D
DGVRUSFL�Ok³LYk�OgWN\��OgWHN��

9gOHF�VH�SÎLSRMm�N�SÎmVWURML�D�LKQHG�VH�XYHGH�GR�URWD³QmKR�SRK\EX��QDSÎ��V�SR³WHP�RWg³HN�����
PLQ��9�XU³HQ¬FK�³DVRY¬FK�LQWHUYDOHFK�VH�RGHEmUg�Y]RUHN�UR]WRNX�]�PmVWD�PH]L�KODGLQRX�GLVROX³QmKR
PkGLD�D�KRUQm�³gVWm�URWXMmFmKR�YgOFH�YH�Y]GgOHQRVWL�YÀW§m�QH©���FP�RG�VWÀQ\�QgGRE\�

6WDQRYm�VH�REVDK�Y�RGHEUDQ¬FK�Y]RUFmFK�SRGOH�SRN\QÖ�Y�SÎmVOX§QkP�³OgQNX��MH�OL�QXWQk�V�NRUHNFm
QD�]PÀQX�REMHPX��=NRX§ND�VH�RSDNXMH�V�GDO§mPL�QgSODVWPL�
+RGQRFHQm��3ÎmSUDYHN�Y\KRYXMH��MHVWOL©H�PQR©VWYm�Ok³LYk�OgWN\��OgWHN��XYROQÀQk�]�QgSODVWL�Y�XU³H�

QkP�³DVH��Y\MgGÎHQk�MDNR�PQR©VWYm�QD�MHGQRWNX�SORFK\�SRYUFKX�QgSODVWL�]D�MHGQRWNX�³DVX��MH�Y�SR�
©DGRYDQkP�UR]PH]m�
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2.9.5 +PRWQRVWQm�VWHMQRPÀUQRVW�SHYQ¬FK�MHGQRGgYNRY¬FK�OkNRY¬FK�IRUHP

3RGVWDWD� ]NRX§N\�� 3ÎL� VWDQRYHQm� KPRWQRVWQm� VWHMQRPÀUQRVWL� Y� SÎHGHSVDQkP� SR³WX� MHGQRWHN
SHYQ¬FK�MHGQRGgYNRY¬FK�OkNRY¬FK�IRUHP�VH�]ML§ÔXMm�KPRWQRVWL�MHGQRWOLY¬FK�MHGQRWHN�]NRX§HQk
OkNRYk�IRUP\��9\SR³mWDMm�VH�RGFK\ON\�MHGQRWOLY¬FK�KPRWQRVWm�RG�QDOH]HQk�SUÖPÀUQk�KPRWQRVWL�D
XU³m�VH��]GD�MVRX�W\WR�RGFK\ON\�Y�SRYROHQ¬FK�PH]mFK�
3RVWXS�]NRX§N\�����QgKRGQÀ�RGHEUDQ¬FK�MHGQRWHN�]NRX§HQkKR�SÎmSUDYNX�VH�MHGQRWOLYÀ�]Yg©m�D

VWDQRYm�VH� MHMLFK�SUÖPÀUQg�KPRWQRVW��8� WREROHN�D�SUg§NÖ�SUR�SDUHQWHUgOQm�SRX©LWm� VH�SRVWXSXMH
QgVOHGRYQÀ�

7RERON\

1HSRUX§HQg�WREROND�VH�]Yg©m�D�RWHYÎH�VH�WDN��DE\�QHGR§OR�NH�]WUgWÀ�³gVWm�REDOX��2EVDK�VH�EH]H
]E\WNX�Y\SUg]GQm�D�REDO�PÀNNk�WRERON\�VH�RP\MH�HWKHUHP�QHER�MLQ¬P�YKRGQ¬P�UR]SRX§WÀGOHP��3R
RGSDÎHQm�UR]SRX§WÀGOD�VH�REDO�]Yg©m��+PRWQRVW�REVDKX�VH�Y\SR³mWg�]�UR]GmOX�KPRWQRVWL�QHSRUX§HQk
WRERON\�D�KPRWQRVWL�REDOX�WRERON\�

3Ug§N\�SUR�SDUHQWHUgOQm�SRX©LWm

3DSmURY¬� §WmWHN�]�QgGREN\� MHGQRWN\� OkNRYk� IRUP\�VH�RGVWUDQm� D�SRYUFK�QgGREN\� VH�SH³OLYÀ
RP\MH� D� RVX§m��1gGREND� VH� RWHYÎH� D� LKQHG� VH� ]Yg©m� VH� Y§HPL� RGGÀOHQ¬PL� ³gVWPL��1gGREND� VH
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Y\SUg]GQm�MHPQ¬P�SRNOHSgQmP��MH�OL�WÎHED��Y\SOgFKQH�VH�YRGRX�5�QHER�OLKHP�����5�D�VX§m�VH�SÎL
����(&�D©�����(&�SR�GREX���K��-HVWOL©H�PDWHULgO�QgGREN\�QHGRYROXMH�]DKÎgWm�QD�WXWR�WHSORWX��VX§m
VH� QgGREND� SÎL� QL©§m� WHSORWÀ� GR� NRQVWDQWQm� KPRWQRVWL� D� SR� Y\FKODGQXWm� Y� H[VLNgWRUX� VH� ]Yg©m�
+PRWQRVW�REVDKX�QgGREN\�VH�Y\SR³mWg�]�UR]GmOX�KPRWQRVWL�QgGREN\�V�REVDKHP�D�KPRWQRVWL�QgGRE�
N\�EH]�REVDKX�
+RGQRFHQm��=����MHGQRWOLYÀ�VWDQRYHQ¬FK�KPRWQRVWm�MHGQRWHN�SHYQk�OkNRYk�IRUP\�VH�VPm�QHMY¬§H

GYÀ�KPRWQRVWL�OL§LW�RG�SRYROHQk�RGFK\ON\�XYHGHQk�Y�WDEXOFH����������¨gGQg�MHGQRWOLYÀ�VWDQRYHQg
KPRWQRVW�VH�QHVPm�OL§LW�R�YmFH�QH©�GYRMQgVREHN�WkWR�RGFK\ON\�

7DE���������

�/kNRYg�IRUPD 3UÖPÀUQg�KPRWQRVW 2GFK\ON\�MHGQRWOLY¬FK�KPRWQRVWm
Y��

WDEOHW\�QHREDOHQk ���PJ�QHER�PkQÀ �������
D�SRWDKRYDQk

YmFH�QH©����PJ
D�PkQÀ�QH©�����PJ

����PJ�QHER�YmFH

���������

�������

WRERON\��]UQÀQk�SUg§N\�QHREDOHQk PkQÀ�QH©�����PJ �������
�MHGQRGgYNRYk��D�SUg§N\
�MHGQRGgYNRYk�

����PJ�QHER�YmFH ���������

SUg§N\�SUR�SDUHQWHUgOQm�SRX©LWm YmFH�QH©����PJ �������
�MHGQRGgYNRYk�


³mSN\�D�JOREXOH Y§HFKQ\�KPRWQRVWL �������

-HVWOL©H�MH�SUÖPÀUQg�KPRWQRVW�SÎmSUDYNX�QL©§m�QHER�URYQD����PJ��QHSURYgGm�VH�]NRX§ND�KPRWQRVWQm�VWHMQR�


PÀUQRVWL��SURYHGH�VH�]NRX§ND�REVDKRYk�VWHMQRPÀUQRVWL�

2.9.6 2EVDKRYg�VWHMQRPÀUQRVW�MHGQRGgYNRY¬FK�OkNRY¬FK�IRUHP

3RGVWDWD�]NRX§N\��9H�]NRX§FH�QD�REVDKRYRX�VWHMQRPÀUQRVW�MHGQRGgYNRY¬FK�OkNRY¬FK�IRUHP
VH� MHGQRWOLYÀ� VWDQRYm� REVDK� r³LQQk� OgWN\� Y� SÎHGHSVDQkP� SR³WX� MHGQRWHN� ]NRX§HQkKR� Ok³LYkKR
SÎmSUDYNX��9\SR³mWDMm�VH�RGFK\ON\�MHGQRWOLY¬FK�REVDKÖ�RG�SUÖPÀUQkKR�REVDKX�r³LQQk�OgWN\�D�XU³m
VH��]GD�MVRX�W\WR�RGFK\ON\�Y�SRYROHQ¬FK�PH]mFK�

=NRX§ND�VH�QHSURYgGm�X�SRO\YLWDPLQRY¬FK�SÎmSUDYNÖ��X�SÎmSUDYNÖ�VH�VWRSRY¬PL�SUYN\�QHER
Y�MLQ¬FK��]GÖYRGQÀQ¬FK�D�SRYROHQ¬FK�SÎmSDGHFK�
3RVWXS�]NRX§N\��=D�SRX©LWm�YKRGQk�DQDO\WLFNk�PHWRG\�VH�VWDQRYm�MHGQRWOLYÀ�REVDK�r³LQQk�OgWN\

X����QDPgWNRYÀ�Y\EUDQ¬FK�MHGQRWHN�]NRX§HQkKR�SÎmSUDYNX�D�Y\SR³mWDMm�VH�RGFK\ON\�MHGQRWOLY¬FK
REVDKÖ�RG�SUÖPÀUQkKR�REVDKX�r³LQQk�OgWN\�

=NRX§ND�$

7DEOHW\��SUg§N\�SUR�SDUHQWHUgOQm�SRX©LWm��VXVSHQ]H�SUR�LQMHNFH��3ÎmSUDYHN�Y\KRYXMH�]NRX§FH�
MHVWOL©H�REVDK�r³LQQk�OgWN\�Y�ND©Gk�MHGQRWOLYk�MHGQRWFH�MH�Y�UR]PH]m������D©�������SUÖPÀUQkKR
REVDKX��3ÎmSUDYHN�QHY\KRYXMH�]NRX§FH��MHVWOL©H�YmFH�QH©�MHGHQ�MHGQRWOLY¬�REVDK�r³LQQk�OgWN\�MH
PLPR�WRWR�UR]PH]m�QHER�MHVWOL©H�MHGHQ�MHGQRWOLY¬�REVDK�r³LQQk�OgWN\�MH�PLPR�UR]PH]m������D©
������SUÖPÀUQkKR�REVDKX�r³LQQk�OgWN\�
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-HVWOL©H�MHGHQ�MHGQRWOLY¬�REVDK�r³LQQk�OgWN\�MH�PLPR�UR]PH]m������D©�������D�©gGQ¬�QHQm�PLPR
UR]PH]m������D©��������VWDQRYm�VH�MHGQRWOLYÀ�REVDK�r³LQQk�OgWN\�YH����MLQ¬FK��QgKRGQÀ�Y\EUDQ¬FK
MHGQRWNgFK��3ÎmSUDYHN�Y\KRYXMH�]NRX§FH��MHVWOL©H�MHGHQ�MHGQRWOLY¬�REVDK�r³LQQk�OgWN\�]H����MHGQRWHN
]NRX§HQkKR�SÎmSUDYNX�MH�PLPR�UR]PH]m������D©�������SUÖPÀUQkKR�REVDKX�D�QHQm�PLPR�UR]PH]m
�����D©�������SUÖPÀUQkKR�REVDKX�r³LQQk�OgWN\�

=NRX§ND�%

7RERON\��]UQÁQk�SUg§N\��SUg§N\�SUR�MLQk�QH©�SDUHQWHUgOQm�SRX©LWm��´mSN\�D�JOREXOH��3ÎmSUDYHN�Y\�
KRYXMH�]NRX§FH��MHVWOL©H�QHMY¬§H�MHGHQ�MHGQRWOLY¬�REVDK�r³LQQk�OgWN\�MH�PLPR�UR]PH]m������D©
������SUÖPÀUQkKR�REVDKX�D�©gGQ¬�QHQm�PLPR�UR]PH]m������D©�������SUÖPÀUQkKR�REVDKX�r³LQQk
OgWN\��3ÎmSUDYHN�QHY\KRYXMH�]NRX§FH��MHVWOL©H�YmFH�QH©�WÎL�MHGQRWOLYk�REVDK\�MVRX�PLPR�UR]PH]m
�����D©�������SUÖPÀUQkKR�REVDKX�QHER�MHVWOL©H�MH�MHGHQ�QHER�YmFH�MHGQRWOLY¬FK�REDOÖ�PLPR�UR]�
PH]m������D©�������SUÖPÀUQkKR�REVDKX�

-HVWOL©H�QHMY¬§H�WÎL�MHGQRWOLYk�REVDK\�r³LQQk�OgWN\�MVRX�PLPR�UR]PH]m������D©�������D�©gGQ¬
QHQm�PLPR�UR]PH]m������D©��������VWDQRYm�VH�MHGQRWOLYÀ�REVDK�r³LQQk�OgWN\�X�QgKRGQÀ�Y\EUDQ¬FK
GDO§mFK� ��� MHGQRWHN� ]NRX§HQkKR� SÎmSUDYNX�� 3ÎmSUDYHN� Y\KRYXMH� ]NRX§FH�� MHVWOL©H� QHMY¬§H� WÎL
MHGQRWOLYk� REVDK\� ]� ��� MHGQRWHN� ]NRX§HQkKR� SÎmSUDYNX� MVRX� PLPR� UR]PH]m� ��� �� D©� ���� �
SUÖPÀUQkKR�REVDKX�D�©gGQ¬�MHGQRWOLY¬�REVDK�r³LQQk�OgWN\�QHQm�PLPR�UR]PH]m������D©������
SUÖPÀUQkKR�REVDKX�r³LQQk�OgWN\�

=NRX§ND�&

7UDQVGHUPgOQm�QgSODVWL��3ÎmSUDYHN�Y\KRYXMH�]NRX§FH��MHVWOL©H�SUÖPÀUQ¬�REVDK�GHVHWL�]NRX§HQ¬FK
MHGQRWHN�MH�Y�UR]PH]m������D©�������GHNODURYDQkKR�REVDKX�D�MHGQRWOLYk�REVDK\�Y§HFK�MHGQRWHN
MVRX�Y�UR]PH]m������D©�������SUÖPÀUQkKR�REVDKX�

2.9.7 2GÀU�QHREDOHQ¬FK�WDEOHW

3RGVWDWD�]NRX§N\��2GÀUHP�VH�UR]XPm�SR§NR]HQm�QHREDOHQ¬FK�WDEOHW�PHFKDQLFN¬P�QDPgKgQmP
]D�GHILQRYDQ¬FK�SRGPmQHN��SÎL�NWHUkP�MVRX�Y\VWDYHQ\�Y]gMHPQkPX�RGmUgQm��QgUD]ÖP�D�SgGÖP�
³mP©�GRFKg]m�N�QDUX§RYgQm�MHMLFK�SRYUFKX��OgPgQm�D�§WÀSHQm�WDEOHW�
3ÏmVWURM��3RX©mYg�VH�EXEmQHN��YL]�REU�����������R�YQLWÎQmP�SUÖPÀUX�SÎLEOL©QÀ�����PP�D�KORXEFH

SÎLEOL©QÀ����PP��]KRWRYHQ¬�]�SUÖKOHGQkKR�SODVWX�V�KODGN¬P�YQLWÎQmP�SRYUFKHP��%XEmQHN�D�MHGQD
MHKR�VWUDQD�MVRX�RGQmPDWHOQk�

7DEOHW\�NORX]DMm�D�SÎHYDOXMm�VH�SÎL�ND©Gk�RWg³FH�EXEmQNX�SR�]DNÎLYHQk�SÎHSg©FH��NWHUg�YHGH�]H
VWÎHGX�EXEmQNX�N�MHKR�YQÀM§m�REYRGRYk�VWÀQÀ�

%XEmQHN�MH�YH�VWÎHGX�SÎLSHYQÀQ�N�YRGRURYQk�KÎmGHOL�SRKRQX��NWHU¬�]DEH]SH³XMH�RWg³HQm�EXEmQNX
SÎLEOL©QÀ���NUgW�]D�PLQXWX�

7DEOHW\�SDN�SÎL� ND©Gk�RWg³FH�EXEmQNX�NORX]DMm�� SÎHYDOXMm� VH� SR�SÎHSg©FH� D� SDGDMm� SÎLEOL©QÀ
]�Y¬§N\�����PP�QD�REYRGRYRX�VWÀQX�EXEmQNX�QHER�QDUg©HMm�QDY]gMHP�QD�VHEH�
3RVWXS�]NRX§N\��3UR�WDEOHW\�GR�KPRWQRVWL������J�NV�Y³HWQÀ�VH�MDNR�]NRX§HQ¬�Y]RUHN�EHUH����WDE�

OHW��SUR�WDEOHW\�R�KPRWQRVWL�YÀW§m�QH©������J�NV�MH�]NRX§HQ¬�Y]RUHN����WDEOHW�
=�WDEOHW�VH�QD�VmWX�³�������RGVWUDQm�YROQ¬�SUDFK�WÎHQmP�MHPQ¬P�NDUWg³NHP�QHER�SURIRXNQXWmP

WODNRY¬P�Y]GXFKHP��7DEOHW\�VH�SRWRP�SÎHVQÀ�]Yg©m��XPmVWm�GR�EXEmQNX�D�VSXVWm�VH�RWg³HQm��3R
����RWg³NgFK�EXEmQNX�VH�WDEOHW\�Y\MPRX�D�RGVWUDQm�VH�]�QLFK�YROQ¬�SUDFK�VWHMQ¬P�]SÖVREHP��MDN
MH�SRSVgQR�Y¬§H��3RNXG�QHQm�©gGQg�WDEOHWD�UR]ELWD��UR]ORPHQD�QHER�MHMm�YÀW§m�³gVW�RG§WmSQXWD��]Yg©m
VH�WDEOHW\�V�SÎHVQRVWm�QD�PLOLJUDP\�
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8�WDEOHW�R�SUÖPÀUX����PP�D�YÀW§mP�VH�PÖ©H�Y\VN\WQRXW�SUREOkP�V�UHSURGXNRYDWHOQRVWm�Y¬VOHGNÖ
GmN\�³DVWkPX�QHSUDYLGHOQkPX�SRK\EX� WDEOHW��1ÀNWHUk� WDEOHW\�VH�PRKRX�GRW¬NDW�D�QDY]gMHP�VH
FKUgQLW�SÎHG�YROQ¬P�SgGHP�Y�EXEmQNX��9�WÀFKWR�SÎmSDGHFK�VH�Y\KRYXMmFmFK�UHSURGXNRYDWHOQ¬FK
Y¬VOHGNÖ�GRVgKQH�QDNORQÀQmP�EXEmQNX��2EY\NOH�GRVWDWH³Qk�MH�WDNRYk�QDVWDYHQm��SÎL�NWHUkP�RVD�WYR�
Îm�rKHO���(�VH�]gNODGQRX�
+RGQRFHQm��2GÀU�WDEOHW�VH�Y\MDGÎXMH�MDNR�SURFHQWXgOQm�rE\WHN�Y¬FKR]m�KPRWQRVWL�WDEOHW��=D]QD�

PHQg�VH�SR³HW�]NRX§HQ¬FK�WDEOHW�
2EY\NOH�VH�]NRX§ND�SURYgGm�MHGQRX��3RNXG�QHMVRX�Y¬VOHGN\�MHGQR]QD³Qk�QHER�SRNXG�MH�rE\WHN

KPRWQRVWL�WDEOHW�YÀW§m�QH©������RSDNXMH�VH�]NRX§ND�GYDNUgW�D�VWDQRYXMH�VH�SUÖPÀU�]H�Y§HFK�WÎm
]NRX§HN���E\WHN�KPRWQRVWL�]NRX§HQ¬FK�WDEOHW�QHMY¬§H�GR�����VH�SUR�YÀW§LQX�SÎmSUDYNÖ�SRYD©XMH
]D�Y\KRYXMmFm�Y¬VOHGHN�

2.9.8 3HYQRVW�WDEOHW

3RGVWDWD�]NRX§N\��=NRX§NRX�VH�]ML§ÔXMH�RGROQRVW�WDEOHW�SURWL�UR]GUFHQm�]D�GHILQRYDQ¬FK�SRGPm�
QHN��0ÀÎm�VH�VmOD�SRWÎHEQg�N�UR]GUFHQm�WDEOHW\�
3ÏmVWURM��3ÎmVWURM�VH�VNOgGg�]H�GYRX�SURWL�VREÀ�SRVWDYHQ¬FK�³HOLVWm��]�QLFK©�VH�MHGQD�SRK\EXMH

VPÀUHP�N�GUXKk��5RYQk�D�KODGNk�SRYUFK\�³HOLVWm�MVRX�NROPk�QD�VPÀU�SRK\EX��3ORFKD�³HOLVWL�PXVm
E¬W�YÀW§m��QH©�MH�SORFKD�NRQWDNWX�³HOLVWm�V�WDEOHWRX��3ÎmVWURM�MH�NDOLEURYgQ�V�SÎHVQRVWm�QD���QHZWRQ�
3RVWXS�]NRX§N\��7DEOHWD�VH�XPmVWm�PH]L�³HOLVWL��D�WR�Y�SÎmSDGÀ�SRWÎHE\�V�RKOHGHP�QD�WYDU��SÖOLFm

U¬KX�D�]QD³HQm��=NRX§ND�VH�SURYHGH�V����WDEOHWDPL��3ÎL�PÀÎHQm�MVRX�MHGQRWOLYk�WDEOHW\�RULHQWRYgQ\
Y©G\�LGHQWLFN\�Y]KOHGHP�N�SÖVREmFm�VmOH��-H�WÎHED�GEgW��DE\�SÎHG�ND©G¬P�PÀÎHQmP�E\O\�]�³HOLVWm�L
]�SURVWRUX�PH]L�QLPL�RGVWUDQÀQ\�Y§HFKQ\�]E\WN\�UR]GUFHQ¬FK�WDEOHW�
8YHGHQ­�SRVWXS�VH�QHSRX©mYg��SRNXG�MH�SRX©LWR�SOQÁ�DXWRPDWLFNk�]DÏm]HQm�
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9\MgGÏHQm�Y­VOHGN×��9¬VOHGHN�]NRX§N\�VH�Y\MDGÎXMH�Y�SUÖPÀUQk��PLQLPgOQm�D�PD[LPgOQm�KRGQRWÀ
QDPÀÎHQk�VmO\�Y©G\�Y�MHGQRWNgFK�QHZWRQ�

1XWQR�]D]QDPHQDW�W\S�SRX©LWkKR�SÎmVWURMH�D�Y�SÎmSDGÀ��©H�E\O\�WDEOHW\�QÀMDN¬P�]SÖVREHP�PH]L
³HOLVWPL�SÎmVWURMH�RULHQWRYgQ\��L�]SÖVRE�RULHQWDFH�WDEOHW�

2.9.9 0ÀÎHQm�NRQ]LVWHQFH�SHQHWURPHWULFN\

3RGVWDWD�]NRX§N\��3ÎL�]NRX§FH�VH�PÀÎm
KORXEND� SUÖQLNX� �SHQHWUDFH�� SÎH�
GHSVDQkKR� WÀOHVD� GR� Y¬URENX� ]D� VWDQR�
YHQ¬FK�D�YDOLGRYDQ¬FK�SRGPmQHN��0ÀÎHQm
MH�SURYgGÀQR�Y�QgGREFH�XU³LWkKR�WYDUX�D
YHOLNRVWL�
3ÏmVWURM��3ÎmVWURM�VH�VNOgGg�]�SHQHWUR�

PHWUX��NWHU¬�MH�SÎLSHYQÀQ�QD�VWRMDQX��D�SH�
QHWUD³QmKR�WÀOHVD��9KRGQ¬�SÎmVWURM�MH�Y\�
REUD]HQ�QD�REU����������

6NOgGg�VH�]�
� YHUWLNgOQmKR� GU©gNX�� NWHU¬� SÎLGU©XMH� D
YHGH�SHQHWUD³Qm�WÀOHVR�

� KRUL]RQWgOQmKR�VWRONX�
� ]DÎm]HQm��NWHUk�]DMLVWm�YHUWLNgOQm�SRORKX
SHQHWUD³QmKR�WÀOHVD�

� ]DÎm]HQm��NWHU¬P�O]H�]NRQWURORYDW�KRUL�
]RQWgOQm�SRORKX�VWRONX�

� ]DÎm]HQm��NWHUk�SÎLGU©XMH�D�XYROQm�SHQH�
WUD³Qm�WÀOHVR�

� VWXSQLFH� XND]XMmFm� KORXENX� SUÖQLNX�
V�UR]OL§HQmP�QD�GHVHWLQ\�PLOLPHWUX�
3HQHWUD³Qm�WÀOHVR�MH�Y\UREHQR�]�YKRG�

QkKR� PDWHULgOX�� Pg� KODGN¬� SRYUFK� D� MH
FKDUDNWHUL]RYgQR�VY¬P�WYDUHP��YHOLNRVWm
D�KPRWQRVWm�

9KRGQg� SHQHWUD³Qm� WÀOHVD� MVRX� QD
REUg]FmFK���������D���������

$� VWXSQLFH�]Qg]RUÈXMmFm�KORXENX�SUÖQLNX��V�SÎHVQRVWm�QD�GHVHWLQ\�PLOLPHWUX�
%� YHUWLNgOQm�GU©gN��NWHU¬�SÎLGU©XMH�D�YHGH�SHQHWUD³Qm�WÀOHVR�
&� ]DÎm]HQm��NWHUk�SÎLGU©XMH�D�DXWRPDWLFN\�XYROQm�SHQHWUD³Qm�WÀOHVR�QD�NRQVWDQWQm�GREX�
'� ]DÎm]HQm��NWHUk�]DMLVWm�YHUWLNgOQm�SRORKX�SHQHWUD³QmKR�WÀOHVD�D�KRUL]RQWgOQm�SRORKX�VWRONX�
(� SHQHWUD³Qm�WÀOHVR��YL]�REU����������D���������
)� QgGREND�
*� KRUL]RQWgOQm�VWROHN�
+� YRGRYgKD�SUR�NRQWUROX�KRUL]RQWgOQm�SRORK\�VWRONX�
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0LNURNX©HO��P� �����J���SÎHGHSVDQg�QgGREND�D�GU©gN��O� �����PP��P������J��

3RVWXS�]NRX§N\��=NRX§HQk�Y]RUN\�VH�SÎLSUDYm�MHGQmP�]�QgVOHGXMmFmFK�SRVWXSÖ�
$� 3H³OLYÀ� VH� QDSOQm� WÎL� QgGREN\� SR� RNUDM� WDN�� DE\� VH� QHY\WYRÎLO\� Y]GXFKRYk� EXEOLQ\�� -H�OL

]DSRWÎHEm��XKODGm�VH�SRYUFK�GR�URYLQ\��9]RUN\�VH�XFKRYgYDMm����KRG�SÎL�WHSORWÀ������������(&�
SRNXG�QHQm�SÎHGHSVgQR�MLQDN�

%� 7ÎL�Y]RUN\�VH�XFKRYgYDMm����KRG�SÎL�WHSORWÀ������������(&��3RWk�VH�PmFKDMm�YKRGQ¬P�]SÖVREHP
SR�GREX���PLQ��3H³OLYÀ�VH�QDSOQm�WÎL�QgGREN\�SR�RNUDM�WDN��DE\�VH�QHY\WYRÎLO\�Y]GXFKRYk�EXEOL�
Q\��D�MH�OL�]DSRWÎHEm��XKODGm�VH�SRYUFK�GR�URYLQ\�

&� 5R]WDYm�VH� WÎL�Y]RUN\�D�SH³OLYÀ�VH�QDSOQm�GR� WÎm�QgGREHN� WDN��DE\�VH�QHY\WYRÎLO\�Y]GXFKRYk
EXEOLQ\��9]RUN\�VH�XFKRYgYDMm�SÎL�WHSORWÀ������������(&�SR�GREX����K��SRNXG�QHQm�SÎHGHSVgQR
MLQDN�
6WDQRYHQm�SHQHWUDFH��=NRX§HQk�Y]RUN\�VH�XPmVWm�QD�VWROHN�SHQHWURPHWUX��2YÀÎm�VH��]GD�MH�SRYUFK

Y]RUNX�NROP¬�NH�VYLVOk�RVH�SHQHWUD³QmKR�WÀOHVD��3RORKD�SHQHWUD³QmKR�WÀOHVD�Y\WHPSHURYDQkKR�QD
WHSORWX������������(&�VH�XSUDYm�WDN��DE\�VH�MHKR�KURW�SUgYÀ�GRW¬NDO�SRYUFKX�Y]RUNX��3HQHWUD³Qm�WÀOHVR
VH�XYROQm�SÎHVQÀ�QD�GREX���V��3DN�VH�]DFK\Wm�D�RGH³WH�VH�KORXEND�SUÖQLNX��6WHMQ¬P�]SÖVREHP�VH
]PÀÎm�RED�]E¬YDMmFm�Y]RUN\�
+RGQRFHQm��.RQ]LVWHQFH�VH�Y\MDGÎXMH�MDNR�SUÖPÀU�WÎm�SHQHWURPHWULFN¬FK�PÀÎHQm�V�SÎHVQRVWm�QD

GHVHWLQ\�PLOLPHWUX��-HVWOL©H�VH�QÀNWHU¬�Y¬VOHGHN�RGFK\OXMH�RG�SUÖPÀUX�R�YmFH�QH©�������MH�WÎHED
]NRX§NX�RSDNRYDW�D�Y\KRGQRWLW�Y¬VOHGN\�§HVWL�PÀÎHQm�MDNR�MHMLFK�SUÖPÀU�V�UHODWLYQm�VPÀURGDWQRX
RGFK\ONRX�
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��.X©HO��P� �������J���SÎHGHSVDQg�QgGREND��G� �����PP�QHER����PP��K������PP��D�GU©gN��O� �����PP�
������P� ������J��

2.9.10 6WDQRYHQm�REVDKX�HWKDQROX�Y�WHNXW¬FK�SÎmSUDYFmFK�D�OLKRYg�WDEXOND

3RGVWDWD�]NRX§N\��(WKDQRO�VH�]�WHNXWkKR�Ok³LYkKR�SÎmSUDYNX�REVDKXMmFmKR�HWKDQRO�YH�VPÀVL�OgWHN
RGGHVWLOXMH�D�]H�]ML§WÀQk�KXVWRW\�GHVWLOgWX�VH�]�OLKRYk�WDEXON\�RGH³WH�REVDK�HWKDQROX�Y�GHVWLOgWX�D
SÎHSR³mWg�VH�QD�REVDK�HWKDQROX�YH�]NRX§HQkP�Ok³LYkP�SÎmSUDYNX�

3RNXG�E\�SÎL�GHVWLODFL�SÎmSUDYNX�PRKO\�SÎHFKg]HW�GR�GHVWLOgWX�L�MLQk�OgWN\�QH©�HWKDQRO�D�YRGD�
MH�QXWQR�Y�SÎmVOX§QkP�³OgQNX�XSUDYLW�SRVWXS�

2EVDK�HWKDQROX�YH�]NRX§HQk�NDSDOLQÀ�VH�Y\MDGÎXMH�MDNR�SR³HW�REMHPRY¬FK�GmOÖ�HWKDQROX�RE�
VD©HQ¬FK�YH�����REMHPRY¬FK�GmOHFK�]NRX§HQk�WHNXWLQ\��SÎL³HP©�REMHP\�VH�PÀÎm�SÎL������������(&�
7DNWR�Y\MgGÎHQ¬�REVDK�VH�R]QD³XMH�MDNR��REMHPRY¬�REVDK�Y�SURFHQWHFK�����9�9���2EVDK�O]H�WDNk
Y\MgGÎLW�Y�JUDPHFK�HWKDQROX�QD�����J�]NRX§HQk�WHNXWLQ\��9�WRPWR�SÎmSDGÀ�VH�MHGQg�R��KPRWQRVWQm
REVDK�Y�SURFHQWHFK�����P�P��

9]WDK�PH]L�KXVWRWRX�SÎL������������(&��UHODWLYQm�KXVWRWRX��NRULJRYDQRX�QD�YDNXXP��D�REVDKHP
HWKDQROX�YH�VPÀVL�YRGD�D�HWKDQRO�MH�GgQ�WDEXONDPL�Y\GDQ¬PL�,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�/HJDO
0HWURORJ\���������,QWHUQDWLRQDO�5HFRPPHQGDWLRQ�1R�����
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3ÏmVWURM��3ÎmVWURM��YL]�REU������������VH
VNOgGg�]�EDÈN\�V�NXODW¬P�GQHP��$��VSRMHQk
V�GHVWLOD³QmP�QgVWDYFHP��%��V�RGOX³RYD³HP
YRG\�]�SgU\�D�YHUWLNgOQmP�FKODGL³HP��&��
&KODGL³�MH�RSDWÎHQ�Y�GROQm�³gVWL�WUXELFm��'��
NWHUg� SÎLYgGm� GHVWLOgW� GR� GROQm� ³gVWL
RGPÀUQk� EDÈN\� R� REMHPX� ���� PO� QHER
���� PO�� 2GPÀUQg� EDÈND� MH� SRQRÎHQD� YH
VPÀVL� YRG\� V� OHGHP� �(�� SR� FHORX� GREX
GHVWLODFH�� 3RG� EDÈNRX� �$�� MH� XPmVWÀQ
NRWRX³� V� NUXKRY¬P� RWYRUHP� R� SUÖPÀUX
�� FP�� MHKR� IXQNFm� MH� RPH]LW� QHEH]SH³m
S\URO\WLFNkKR�UR]NODGX�UR]SX§WÀQ¬FK�OgWHN�
3\NQRPHWULFN­� SRVWXS�� 'R� GHVWLOD³Qm

EDÈN\�VH�SÎL������������(&�RGPÀÎm������PO
]NRX§HQk� NDSDOLQ\�� ]ÎHGm� VH� ���� PO� D©
���� PO� YRG\� GHVWLORYDQk� 5� D� SÎLGg� VH
QÀNROLN�NRXVNÖ�SHP]\��1D�EDÈNX�VH�QDVDGm
GHVWLOD³Qm�QgVWDYHF�D�FKODGL³�D�GHVWLOXMH�VH
GR� ]mVNgQm� QHMPkQÀ� ��� PO� GHVWLOgWX� YH
���PO�RGPÀUQk�EDÈFH��%DÈND�V�GHVWLOgWHP
VH�Y\WHPSHUXMH�QD������������(&�D�]ÎHGm�VH
SÎL������������(&�YRGRX�GHVWLORYDQRX�5�QD
������ PO�� 6WDQRYm� VH� UHODWLYQm� KXVWRWD
UR]WRNX�SÎL������������(&�]D�SRX©LWm�S\NQR�
PHWUX�

2GSRYmGDMmFm�KRGQRW\�XYHGHQk�Y�WDEXOFH
���������YH����VORXSFL�VH�Y\QgVREm�³W\ÎPL�
WmP� VH� ]mVNg� REMHPRY¬� REVDK� HWKDQROX
Y�SURFHQWHFK�YH�]NRX§HQkP�SÎmSUDYNX��3R
Y¬SR³WX�REVDKX�HWKDQROX�SRGOH�WDEXON\�VH
]DRNURXKOm� Y¬VOHGHN� QD� MHGQR� GHVHWLQQk
PmVWR�
+XVWRPÁUQ­� SRVWXS��'R�GHVWLOD³Qm� EDÈN\� VH� SÎL� ������ �����(&�RGPÀÎm� �����PO� ]NRX§HQkKR

SÎmSUDYNX��SÎLGg�VH�����PO�D©�����PO�YRG\�GHVWLORYDQk�5�D�GHVWLOXMH�VH�Y¬§H�XYHGHQ¬P�SRVWXSHP
GR�]mVNgQm�QHMPkQÀ�����PO�GHVWLOgWX�Y�RGPÀUQk�EDÈFH�QD�����PO��%DÈND�V�GHVWLOgWHP�VH�Y\WHPSHUXMH
QD������������(&�D�]ÎHGm�YRGRX�GHVWLORYDQRX�5�SÎL������������(&�QD�������PO��'HVWLOgW�VH�SÎHOLMH�GR
YgOFH�� MHKR©�SUÖPÀU� MH�DOHVSRÈ�R���PP�§LU§m�QH©�GROQm�³gVW�KXVWRPÀUX��3RNXG�REMHP�GHVWLOgWX
QHVWD³m�� YH]PH� VH�GYRMQgVREQ¬�REMHP�]NRX§HQkKR�SÎmSUDYNX�D�GHVWLOgW� VH� ]ÎHGm� YRGRX�GHVWLOR�
YDQRX�5�SÎL������������(&�QD�������PO�

3R�RGH³WX�REVDKX�HWKDQROX�]�WDEXON\����������VH�Y¬VOHGHN�QgVREm�SÀWL��NRUHNFH�QD�]ÎHGÀQm�]NRX�
§HQkKR�SÎmSUDYNX��D�]DRNURXKOm�VH�QD�MHGQR�GHVHWLQQk�PmVWR�
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�NJ�P � PÀÎHQg�QD�Y]GXFKX�G ��9�9�SÎL����(&�� ��
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7DE�����������3RNUD³RYgQm

N 5HODWLYQm�KXVWRWD�GHVWLOgWX 2EVDK�HWKDQROX��

�NJ�P � PÀÎHQg�QD�Y]GXFKX�G ��9�9�SÎL����(&�� ��
��
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����� ������ ����
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6WDQRYHQm�HWKDQROX�Y�WHNXW¬FK�SÎmSUDYFmFK�SO\QRYRX�FKURPDWRJUDILm 1
3RGVWDWD�]NRX§N\��(WKDQRO�VH�VWDQRYm�SO\QRYRX�FKURPDWRJUDILm����������YH�]ÎHGÀQ¬FK�WHNXW¬FK

Ok³LY¬FK�SÎmSUDYFmFK�]D�SRX©LWm���SURSDQROX�5�MDNR�YQLWÎQmKR�VWDQGDUGX�

3RVWXS�

=NRX§HQ­�UR]WRN��D���3ÎHVQÀ�RGYg©HQk�PQR©VWYm�]NRX§HQkKR�SÎmSUDYNX�RGSRYmGDMmFm�DVL������� J
HWKDQROX�VH�]ÎHGm�YRGRX�5�QD������PO��
=NRX§HQ­�UR]WRN��E���.�SÎHVQÀ�RGYg©HQkPX�PQR©VWYm�]NRX§HQkKR�SÎmSUDYNX�RGSRYmGDMmFmPX�DVL
�������J�HWKDQROX�VH�SÎLGg��������J���SURSDQROX�5��YQLWÎQm�VWDQGDUG��D�]ÎHGm�VH�YRGRX�5�QD�����
PO�
3RURYQgYDFm�UR]WRN��.��������J�HWKDQROX�5�VH�SÎLGg��������J���SURSDQROX�5�D�]ÎHGm�VH�YRGX�5�QD
�����PO�
5R]WRN�YQLWÏQmKR�VWDQGDUGX���������J���SURSDQROX�5�VH�]ÎHGm�YRGRX�5�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�HWK\OYLQ\OEHQ]HQ�GLYLQ\O�
EHQ]HQHP�NRSRO\PHUHP�5������)P�D©�����)P��

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�V�SUÖWRNRYRX�U\FKORVWm����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX�QD�����(&�
1DVWÎLNXMH�VH�SR���)O�ND©GkKR�UR]WRNX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��VH�RYÀÎm��©H

VH�]GH�QHY\VN\WXMH�©gGQ¬�SmN�VH�VWHMQ¬P�UHWHQ³QmP�³DVHP��MDN¬�Pg�YQLWÎQm�VWDQGDUG�
=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��©H�V\PHWULH�SmNÖ�RGSRYmGDMmFmFK�HWKDQROX�D���SURSDQROX

MH�YÀW§m�QH©�����D�PHQ§m�QH©�����D�RSDNRYDWHOQRVW�QgVWÎLNÖ�SRURYQgYDFmKR�UR]WRNX�Pg�UHODWLYQm
VPÀURGDWQRX�RGFK\ONX�PHQ§m�QH©���

0HWRGRX� YQLWÎQmKR� VWDQGDUGX� VH� SURYHGH� Y¬SR³HW� REVDKX� HWKDQROX�� 1HQm�OL� XYHGHQR� MLQDN�
]NRX§HQ¬�SÎmSUDYHN�REVDKXMH������D©�������GHNODURYDQkKR�PQR©VWYm�HWKDQROX�
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2.9.11 6WDQRYHQm�PHWKDQROX�D���SURSDQROX�Y�WHNXW¬FK�SÎmSUDYFmFK

3RGVWDWD�]NRX§N\��0HWKDQRO�D���SURSDQRO�VH�VWDQRYm�SO\QRYRX�FKURPDWRJUDILm����������SR�GHVWL�
ODFL�]NRX§HQkKR�WHNXWkKR�Ok³LYkKR�SÎmSUDYNX�
3RVWXS�

=NRX§HQ­�UR]WRN��.�XU³LWkPX�PQR©VWYm�GHVWLOgWX����������VH�SÎLGDMm�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDU�
GX�D�XSUDYm�VH�REVDK�HWKDQROX�QD���������9�9��]ÎHGÀQmP�YRGRX�5�QD������PO�QHER�SÎLGgQmP�HWKDQR�
OX�5�������9�9��
3RURYQgYDFm�UR]WRN��3ÎLSUDYm�VH������PO�UR]WRNX�REVDKXMmFmKR�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�
��������9�9��HWKDQROX�5�����������9�9����SURSDQROX�5�D�GRVWDWH³QÀ�PHWKDQROX�EH]YRGkKR�5��DE\
Y]QLNO¬�UR]WRN�REVDKRYDO���������9�9��PHWKDQROX��SÎL�Y¬SR³WX�VH�EHUH�Y�rYDKX�REVDK�PHWKDQROX
Y�SRX©LWkP�HWKDQROX�5��
5R]WRN�YQLWÏQmKR�VWDQGDUGX��3ÎLSUDYm�VH�UR]WRN�REVDKXMmFm��������9�9����SURSDQROX�5�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm��
� VNOHQÀQk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�HWK\OYLQ\OEHQ]HQ�GLYLQ\OEHQ]HQ
NRSRO\PHUHP�5������)P�D©�����)P��

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�V�SUÖWRNRYRX�U\FKORVWm����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX�QD�����(&�D�WHSORWD�GHWHNWR�
UX�QD�����(&��

1DVWÎLNXMH�VH�SR���)O�ND©GkKR�UR]WRNX�
9\SR³mWg�VH�REVDK�PHWKDQROX�D���SURSDQROX�YH�]NRX§HQkP�Ok³LYkP�SÎmSUDYNX�
3ÎL�SRX©LWm�WkWR�PHWRG\�PÖ©H�E¬W�GHWHJRYgQR�L�PkQÀ�QH©����������9�9��PHWKDQROX�D���SURSDQR�

OX�

6WDQRYHQm�PHWKDQROX�D���SURSDQROX�Y�WHNXW¬FK�SÎmSUDYFmFK
SO\QRYRX�FKURPDWRJUDILm 1
3RGVWDWD�]NRX§N\��0HWKDQRO�D���SURSDQRO�VH�VWDQRYm�SO\QRYRX�FKURPDWRJUDILm����������KHDG�VSD�

FH�QgVWÎLNHP�SO\QQk�Ig]H�QDG�]NRX§HQ¬P�SÎmSUDYNHP�
3RVWXS

=NRX§HQ­�UR]WRN��D�������PO�]NRX§HQkKR�SÎmSUDYNX�VH�VPmFKg�V�����PO�YRG\�5�
3RURYQgYDFm�UR]WRN��D���3ÎLSUDYm�VH������PO�UR]WRNX�REVDKXMmFmKR���������9�9��PHWKDQROX�5��SR³mWg
VH�L�V�PHWKDQROHP�REVD©HQ¬P�Y�SRX©LWkP�HWKDQROX�5������������9�9����SURSDQROX�5�D��������
�9�9��PUDYHQ´DQX�HWK\OQDWkKR�5�
3RURYQgYDFm�UR]WRN��E��������PO�]NRX§HQkKR�SÎmSUDYNX�VH�VPmFKg�V������PO�SRURYQgYDFmKR�UR]WR�
NX��D���
3RURYQgYDFm�UR]WRN��F���.�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�SÎLGg�����PO�HWKDQROX�5��]ÎHGÀQkKR
SÎLEOL©QÀ�QD�VWHMQRX�NRQFHQWUDFL��MDNR�MH�YH�]NRX§HQkP�SÎmSUDYNX�

'R�ODKYL³HN�SUR�RSDNRYDQ¬�RGEÀU�YKRGQkKR�REMHPX�����PO�D©����PO��VH�Y]GXFKRWÀVQÀ�X]DYÎH
]YROHQ¬�REMHP�]NRX§HQkKR�UR]WRNX��D���SRURYQgYDFmKR�UR]WRNX��E��D�SRURYQgYDFmKR�UR]WRNX��F��D
ODKYL³N\�VH�]DKÎmYDMm����PLQ�SÎL�WHSORWÀ����(&�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk� HWK\YLQ\OEHQ]HQ�GLYLQ\O�
EHQ]HQHP�NRSRO\PHUHP�5������)P�D©�����)P��

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�V�SUÖWRNRYRX�U\FKORVWm����PO�PLP�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�



²gVWND�� 6EmUND�]gNRQÖ�³����������

0HWRG\�IDUPDFHXWLFNk�WHFKQRORJLH��������

6WUDQD����

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX�QD�����(&�
1DVWÎLNXMH�VH�SR������PO�SO\QQk�Ig]H�QDG�MHGQRWOLY¬PL�UR]WRN\��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H

QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��MH�UR]OL§HQm�PH]L�SmNHP���SURSDQROX�D�PUDYHQ³DQX
HWK\OQDWkKR�QHMPkQÀ�����D�SRPÀU�VLJQgOX�SmNÖ�RGSRYmGDMmFmFK�PHWKDQROX�D���SURSDQROX�N�§XPX�MH
QHMPkQÀ���
+RGQRFHQm��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��Y¬§ND�SmNX�RGSRYmGDMmFmKR�PHWKDQROX

D�Y¬§ND�SmNX�RGSRYmGDMmFmKR���SURSDQROX�QHSÎHY\§XMm�MHGQRWOLYÀ�SRORYLQX�SORFK\�RGSRYmGDMmFmFK
SmNÖ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E���QHMY¬§H���������9�9��PHWKDQROX�D�QHMY¬§H�����
���9�9����SURSDQROX���

2.9.12 .ODVLILNDFH�YHOLNRVWL�³gVWLF�SUg§NÖ�VmWRYgQmP

3RGVWDWD�]NRX§N\��6WXSHÈ�MHPQRVWL�SUg§NX�O]H�Y\MgGÎLW�Y]WD©QÀ�N�VmWÖP�Y\KRYXMmFmP�SR©DGDYNÖP
QD�QHDQDO\WLFNg�VmWD���������
3RVWXS� ]NRX§N\�� 6HVWDYm� VH� VmWD� D� SRVWXSXMH� VH� YKRGQ¬P� ]SÖVREHP� GR� SUDNWLFN\� rSOQkKR

UR]GÀOHQm�]NRX§HQkKR�Y]RUNX�SRGOH�YHOLNRVWL�³gVWLF��2GGÀOHQk�IUDNFH�SUg§NX�VH�]Yg©m�
9\MgGÏHQm�Y­VOHGNX��6WXSHÈ�MHPQRVWL�SUg§NX�XU³HQ¬�VmWRYgQmP�VH�Y\MDGÎXMH�RGERUQ¬P�Qg]YHP�

NWHU¬�Pg� Y]WDK� N� ³mVHOQkPX�R]QD³HQm� VmWD�� 3RNXG� QHQm�PR©QR� VWXSHÈ� MHPQRVWL� SUg§NX� R]QD³LW
RGERUQ¬P�Qg]YHP��Y\MDGÎXMH�VH�MDNR�SRGmO�SUg§NX�Y�SURFHQWHFK��P�P��SURFKg]HMmFm�SRX©LW¬P�VmWHP
�VmW\��

.�R]QD³HQm�SUg§NÖ�VH�SRX©mYDMm�QgVOHGXMmFm�RGERUQk�Qg]Y\�
+UXE­� SUg§HN�� 1HMPkQÀ� ��� �� SURFKg]m� VmWHP� ³mVOR� ����� D� QHMY¬§H� ��� �� SURFKg]m� VmWHP

³mVOR�����
6WÏHGQÁ�MHPQ­�SUg§HN��1HMPkQÀ������SURFKg]m�VmWHP�³������D�QHMY¬§H������SURFKg]m�VmWHP

³������
-HPQ­�SUg§HN��1HMPkQÀ������SURFKg]m�VmWHP�³������D�QHMY¬§H������SURFKg]m�VmWHP�³������
9HOPL�MHPQ­�SUg§HN��1HMPkQÀ������SURFKg]m�VmWHP�³������D�QHMY¬§H������SURFKg]m�VmWHP�³�����
3RNXG�MH�XYHGHQR�MHGQR�³mVOR�VmWD��SURFKg]m�VmWHP�V�WmPWR�³mVOHP�QHMPkQÀ������SUg§NX��QHQm�OL

SÎHGHSVgQR�MLQDN�

2.9.13 0LNURVNRSLFNk�VWDQRYHQm�OLPLWQm�YHOLNRVWL�³gVWLF

3RGVWDWD� ]NRX§N\��=D�SRPRFL�YKRGQkKR�PLNURVNRSX� VH� VWDQRYm�SR³HW� ³gVWLF�YÀW§mFK��QH©� MH
SÎHGHSVDQ¬�OLPLW�
3RVWXS��1DYg©m�VH�YKRGQk�PQR©VWYm�]NRX§HQkKR�SUg§NX��QDSÎ�����PJ�D©�����PJ��D�GLVSHUJXMH

VH�Y����PO�YKRGQk�NDSDOLQ\��YH�NWHUk�VH�SUg§HN�QHUR]SRX§Wm��9�SÎmSDGÀ�SRWÎHE\�VH�SÎLGg�YKRGQk�VPg�
³HGOR��²gVW�KRPRJHQQm�VXVSHQ]H�VH�SÎHQHVH�GR�YKRGQk�RGH³mWDFm�NRPÖUN\�D�SRG�PLNURVNRSHP�VH
SURKOkGQH� SORFKD� RGSRYmGDMmFm� ���)J� ]NRX§HQkKR� SUg§NX�� 3R³mWDMm� VH� Y§HFKQ\� ³gVWLFH�� MHMLFK©
QHMYÀW§m�UR]PÀU�MH�YÀW§m�QH©�SÎHGHSVDQ¬�OLPLW�YHOLNRVWL�³gVWLF��9HOLNRVWQm�OLPLW�D�SÎmSXVWQ¬�SR³HW
³gVWLF�SÎHVDKXMmFm�WHQWR�OLPLW�MVRX�XYHGHQ\�Y�SÎmVOX§QkP�³OgQNX�
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2.9.14 6WDQRYHQm�PÀUQk�SORFK\�SRYUFKX�SRPRFm�SUÖQLNX�Y]GXFKX

3RGVWDWD�]NRX§N\
0ÀUQ¬�SRYUFK�³gVWLF�VXFK¬FK�SUg§NÖ�Y�REODVWL�SRG�YHOLNRVWPL�OkNRSLVQ¬FK�VmW�Y\MgGÎHQ¬�Y�P �J�

VH�VWDQRYm�SRPRFm�GRE\�SHUPHDFH�SÎHGHSVDQkKR�REMHPX�Y]GXFKX�SÎHV�VWDQGDUGQm�Y¬OLVHN�R�]Qg�
P¬FK�SDUDPHWUHFK�]H�]NRX§HQkKR�PDWHULgOX��.H�]NRX§FH�VH�SRX©LMH�VXFK¬��SURVgW¬�SUg§HN��9H�Y]WD�
KX�SUR�Y¬SR³HW�PÀUQkKR�SRYUFKX�VH�QHEHUH�Y�rYDKX�YOLY�PROHNXOgUQmKR�WRNX��NWHU¬�VH�PÖ©H�SURMH�
YLW�SÎL�KRGQRFHQm�SUg§NÖ�V�³gVWLFHPL�PHQ§mPL�QH©�QÀNROLN�PLNURPHWUÖ�

3ÏmVWURM
3ÎmVWURM�NH�VWDQRYHQm�Pg�GYÀ�³gVWL��SHUPHD³Qm�FHOX�D�PDQRPHWU�
3HUPHD´Qm�FHOD��REU������������MH�VNOHQÀQ¬�QHER�NRYRY¬�YgOHF�]�QHNRURGXMmFmKR�PDWHULgOX�R�YQLW�

ÎQmP�SUÖPÀUX��������������PP��$���6SRGQm�NRQHF�FHO\�MH�Y]GXFKRWÀVQÀ�VSRMHQ�V�PDQRPHWUHP��QDSÎ�
SRPRFm�YKRGQkKR�QgVWDYFH��REU�������������9H�Y]GgOHQRVWL�����������FP�RG�KRUQmKR�NRQFH�FHO\�MH
����PP�D©���PP�VLOQg�REMmPND��EX»�VRX³gVW�FHO\�QHER�VDPRVWDWQg��DOH�Y]GXFKRWÀVQÀ�SÎLSRMHQg�
3RGSmUg�NRYRY¬�NRWRX³�]�QHNRURGXMmFmKR�PDWHULgOX��%��R�VmOH�������������PP��SHUIRURYDQ¬�WÎLFHWL
D©�³W\ÎLFHWL�RWYRU\�R�SUÖPÀUX���PP�SUDYLGHOQÀ�UR]OR©HQ¬PL�SR�SOR§H�NRWRX³H�

'R�FHO\�O]H�]DVXQRXW�NRYRY¬�SmVW�]�QHNRURGXMmFmKR�PDWHULgOX��&��WDN��©H�YÖOH�PH]L�SmVWHP� D
FHORX�QHQm�YÀW§m�QH©�����PP��3ORFKD�GROQm�³gVWL�SmVWX�V�RVWU¬PL�RNUDML�VYmUg�V�KODYQm�RVRX�FHO\�SUDY¬
rKHO��1D�MHGQk�VWUDQÀ�SmVWX�MH���PP�GORXK¬�D�����PP�KOXERN¬�]gÎH]�XPR©ÈXMmFm�rQLN�Y]GXFKX�
+RUQm�³gVW�SmVWX�MH�UR]§mÎHQD��WDN©H�NG\©�MH�SmVW�]FHOD�]DVXQXW�GR�FHO\��GRVHGg�UR]§mÎHQm�QD�MHMm�KRUQm
RNUDM�D�Y]GgOHQRVW�PH]L�VSRGQm�SORFKRX�SmVWX�D�SHUIRURYDQ¬P�NRWRX³HP��%��MH����������PP�

3UÖPÀU�NURX©NÖ�]�ILOWUD³QmKR�SDSmUX��'��V�URYQ¬PL�RNUDML�VH�VKRGXMH�V�SUÖPÀUHP�FHO\�
6NOHQÁQ­�PDQRPHWU�YH�WYDUX�8�WUXELFH��(���REU������������VH�VWDQGDUGQmPL�VWÀQDPL�Pg�MPHQRYLW¬

YQÀM§m�SUÖPÀU�WUXELFH���PP��YQLWÎQm���PP��1D�KRUQm�NRQHF�MHGQRKR�UDPHQH�PDQRPHWUX�O]H�SÎLSRMLW
SHUPHD³Qm�FHOX��)���1D�UDPHQL�PDQRPHWUX�SÎLSRMHQkP�N�SHUPHD³Qm�FHOH�MH�����PP�D©�����PP�RG
SRVWUDQQm�WUXELFH�Y\OHSWDQ¬�NURX©HN��9H�Y]GgOHQRVWHFK����PP�����PP�D�����PP�RG�WkWR�]QD³N\
VPÀUHP�N�KRUQmPX�NRQFL�WUXELFH�MVRX�Y\OHSWDQk�GDO§m�NURX©N\��*���5DPHQR�PDQRPHWUX�SÎLSRMHQk
N�SHUPHD³Qm�FHOH�VH�HYDNXXMH�SRPRFm�SRVWUDQQm�WUXELFH�XPmVWÀQk�����PP�D©�����PP�RG�VSRGQm�³gV�
WL�PDQRPHWUX��3RVWUDQQm�WUXELFL�O]H�X]DYÎmW�NRKRXWNHP��MHKR©�Y]GgOHQRVW�RG�PDQRPHWULFNk�WUXELFH
QHSÎHVDKXMH����PP�

0DQRPHWU�MH�XSHYQÀQ�YH�YHUWLNgOQm�SROR]H�D�D©�NH�VSRGQm�]QD³FH�MH�QDSOQÀQ�GLEXW\OIWDODWHP�5
REVDKXMmFmP�OLSRILOQm�EDUYLYR�



0
 9 � ' � �� 	 J� �

²gVWND�� 6EmUND�]gNRQÖ�³����������

0HWRG\�IDUPDFHXWLFNk�WHFKQRORJLH��������

6WUDQD����

2EU�����������3HUPHD³Qm�FHOD
5R]PÀU\�Y�PLOLPHWUHFK

2EU�����������0DQRPHWU
5R]PÀU\�Y�PLOLPHWUHFK

3RVWXS�]NRX§N\
-H�OL�SÎHGHSVgQR��]NRX§HQ¬�SUg§HN�VH�Y\VX§m�D�SDN�VH�SURVHMH�SÎHV�YKRGQk�VmWR��QDSÎ��³��������DE\

VH�UR]UX§LO\�VKOXN\�³gVWLF��+PRWQRVW�]NRX§HQkKR�SUg§NX�0�VH�Y\SR³WH�GOH�Y]WDKX�
���

Y�QÀP©�]QD³m�
9�� REMHP�Y¬OLVNX�SUg§NX�
'� � KXVWRWX�]NRX§HQk�OgWN\�Y�J�PO�
J�� SRUR]LWX�Y¬OLVNX�SUg§NX�

'R�Y]RUFH�����VH�QHMSUYH�GRVDGm�SÎHGSRNOgGDQg�KRGQRWD�SRUR]LW\�����D�Y\SR³WH�VH�KPRWQRVW
]NRX§HQkKR�SUg§NX�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

��������=NX§HEQm�PHWRG\

6WUDQD����

1D�SHUIRURYDQ¬�NRYRY¬�NRWRX³��%��SHUPHD³Qm�FHO\�VH�SROR©m�NURX©HN�ILOWUD³QmKR�SDSmUX�D�]NRX�
§HQ¬�SUg§HN�R�Y\SR³WHQk�KPRWQRVWL�VH�QDYg©m�V�SÎHVQRVWm�QD���PJ��3DN�VH�SUg§HN�SH³OLYÀ�SÎHQHVH�GR
Y\³L§WÀQk�RGYg©HQk�SHUPHD³Qm�FHO\�D�RSDWUQÀ�VH�VHWÎHSH�WDN��DE\�MHKR�KODGLQD�E\OD�YRGRURYQg�
3RYUFK�SUg§NX�VH�SDN�SRNU\MH�GDO§mP�NURX©NHP�ILOWUD³QmKR�SDSmUX��3Ug§HN�VH�SRWRP�SRPDOX�VWOD³XMH
SmVWHP�WDN��DE\�QHGR§OR�N�URWD³QmPX�SRK\EX��D©�MH�SmVW�rSOQÀ�]DVXQXW�GR�SHUPHD³Qm�FHO\��1HSRGDÎm�
OL�VH�SmVW�]FHOD�]DVXQRXW��VQm©m�VH�PQR©VWYm�SRX©LWkKR�SUg§NX��-HVWOL©H�QDRSDN�VWOD³RYDQ¬�SUg§HN
QHNODGH�GRVWDWH³Q¬�RGSRU��PQR©VWYm�SUg§NX�VH�]Y¬§m��9�WDNRYkP�SÎmSDGÀ�VH�]QRYX�Y\SR³WH�SRUR]LWD�
YL]�Y]RUHF������3mVW�VH�RGVWUDQm�QHMGÎmYH�SR����V�

3HUPHD³Qm�FHOD�VH�Y]GXFKRWÀVQÀ�SÎLSRMm�N�WUXELFL�PDQRPHWUX�D�SRPRFm�JXPRYkKR�EDORQNX�VH
]�PDQRPHWUX�RGVWUDÈXMH�Y]GXFK��GRNXG�KODGLQD�]EDUYHQk�WHNXWLQ\�QHGRVgKQH�QHMY\§§m�]QD³N\��3DN
VH�NRKRXWHN�X]DYÎH�D�KRUQm�³gVW�FHO\�VH�XWÀVQm��QDSÎmNODG�JXPRYRX�]gWNRX��D�RYÀÎm�VH��]GD�MH�]DÎm]HQm
Y]GXFKRWÀVQk��=gWND�VH�SRWRP�RGVWUDQm�D�VWRSNDPL�VH�]PÀÎm�GRED�SRWÎHEQg�N�WRPX��DE\�WHNXWLQD
SRNOHVOD�RG�GUXKk�NH�WÎHWm�]QD³FH�

3R�]PÀÎHQm�GRE\�SUÖWRNX�VH�PÀUQ¬�SRYUFK��6���Y\MgGÎHQ¬�Y�P �J��Y\SR³WH�SRGOH�Y]RUFH��

���

Y�QÀP©�]QD³m�
W� � GREX�SUÖWRNX�Y�VHNXQGgFK�
�� � G\QDPLFNRX�YLVNR]LWX�Y]GXFKX�Y�PLOLSDVFDOVHNXQGgFK��P3D�V���YL]�WDE�����������
.�� SÎmVWURMRYRX�NRQVWDQWX�VWDQRYHQRX�SRGOH�Y]RUFH�����
'� � KXVWRWX�]NRX§HQk�OgWN\�Y�J�PO�
J�� SRUR]LWX�Y¬OLVNX�SUg§NX�

.DOLEUDFH�SÏmVWURMH
2EMHP�Y­OLVNX�SUg§NX�VH�VWDQRYm�PHWRGRX�QgKUDG\�UWXWm�
'R�SHUPHD³Qm�FHO\�VH�YOR©m�GYD�NURX©N\�ILOWUD³QmKR�SDSmUX�D�MHMLFK�RNUDMH�VH�VWOD³m�W\³LQNRX

R�SUÖPÀUX�PgOR�PHQ§mP��QH©�MH�SUÖPÀU�FHO\�WDN��DE\�NURX©N\�GRVHGO\�FHORX�SORFKRX�QD�SHUIRURYD�
Q¬�NRYRY¬�NRWRX³��3DN�VH�FHOD�QDSOQm�UWXWm��]H�VWÀQ\�FHO\�VH�RGVWUDQm�Y]GXFKRYk�EXEOLQN\�D�SÎHE\WHN
UWXWL�VH�RGVWUDQm��DE\�SRYUFK�UWXWL�QD�NRQFL�FHO\�E\O�URYQ¬��-HVWOL©H�MH�FHOD�]�PDWHULgOX��NWHU¬�WYRÎm
VH�UWXWm�DPDOJDP��SRWÎH�VH�FHOD�L�NRYRY¬�NRWRX³�QHMGÎmYH�WHQNRX�YUVWYRX�WHNXWkKR�SDUDILQX��3RWRP
VH�UWXÔ�Y\OLMH�GR�RGYg©HQk�NgGLQN\�D�VWDQRYm�VH�MHMm�KPRWQRVW��0 ��D�WHSORWD�$

3ÎLSUDYm�VH�Y¬OLVHN�]�UHIHUHQ³QmKR�SUg§NX�D�FHOD�VH�GRSOQm�UWXWm�WDN��DE\�QD�NRQFL�FHO\�Y]QLNO
URYQ¬�SRYUFK��5WXÔ�VH�SDN�Y\OLMH�GR�RGYg©HQk�NgGLQN\�D�VWDQRYm�VH�MHMm�KPRWQRVW��0 ��%

2EMHP�Y¬OLVNX�SUg§NX�VH�Y\SR³WH�SRGOH�Y]RUFH�

���

Y�QÀP©�]QD³m�
0 ���0 ���UR]GmO�PH]L�KPRWQRVWPL�UWXWL�Y�J�$ %

' ��KXVWRWX�UWXWL�SÎL�WHSORWÀ�VWDQRYHQm�Y�J�PO�+J

&HO¬�SRNXV�VH�RSDNXMH�GYDNUgW��Y©G\�V�QRYRX�GgYNRX�SUg§NX��SÎL³HP©�VH�Y\SR³WHQk�REMHP\�QH�
VPm�RG�VHEH�OL§LW�YmFH�QH©�R������PO��3UR�GDO§m�Y¬SR³W\�VH�SRX©LMH�SUÖPÀU�]H�WÎHFK�SRSVDQ¬P�]SÖVR�
EHP�SURYHGHQ¬FK�VWDQRYHQm�
3ÏmVWURMRYg�NRQVWDQWD�.�VH�VWDQRYm�SRPRFm�UHIHUHQ³QmKR�SUg§NX�R�]QgPkP�PÀUQkP�SRYUFKX�D

R�]QgPk�KXVWRWÀ�QgVOHGRYQÀ�
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3RWÎHEQk�PQR©VWYm�UHIHUHQ³QmKR�SUg§NX�N�SRNXVX��Y]RUHF����VH�Y\SR³WH�SRPRFm�]ML§WÀQk�KXVWRW\
D�VWDQRYHQkKR�REMHPX�Y¬OLVNX��Y]RUHF����

3Ug§HN�VH�]KRPRJHQL]XMH�D�UR]YROQm�GYRXPLQXWRY¬P�WÎHSgQmP�Y�SUDFKRYQLFL�QD�����PO��3DN�VH
SÎLSUDYm�Y¬OLVHN�SUg§NX�D�]PÀÎm�VH�GRED�SUÖWRNX�Y]GXFKX��MDN�ML©�E\OR�SRSVgQR�GÎmYH��3ÎmVWURMRYg
NRQVWDQWD��.��VH�Y\SR³WH�SRGOH�Y]RUFH�

���

Y�QÀP©�]QD³m�
6 � � ]ML§WÀQ¬�PÀUQ¬�SRYUFK�UHIHUHQ³QmKR�SUg§NX�VS

'��� � KXVWRWX�]NRX§HQk�OgWN\�Y�J�PO�
J����SRUR]LWX�Y¬OLVNX�SUg§NX�
W��� � GREX�SUÖWRNX�Y�VHNXQGgFK�
���� � G\QDPLFNRX�YLVNR]LWD�Y�PLOLSDVFDOVHNXQGgFK��YL]�WDE�����������

+XVWRWX�UWXWL�D�YLVNR]LWX�Y]GXFKX�]D�UÖ]Qk�WHSORW\�XYgGm�QgVOHGXMmFm�WDEXOND�

7DE����������

7HSORWD +XVWRWD�UWXWL 9LVNR]LWD�Y]GXFKX
�(&� �J�PO� ���P3D�V�

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

2.9.15 =GgQOLY¬�REMHP

3RGVWDWD�]NRX§N\��=NRX§NRX�VH�VWDQRYm�]D�GHILQRYDQ¬FK�SRGPmQHN�]GgQOLYk�REMHP\�SÎHG�D�SR
VHWÎHVHQm��PmUD� VHWÎHVHQm� D� ]GgQOLYk� KXVWRW\� UR]GUREQÀQ¬FK� QHER� MLQ¬P� ]SÖVREHP�XSUDYHQ¬FK
SHYQ¬FK�OgWHN��QDSÎ��SUg§NÖ��JUDQXOm��
3ÏmVWURM��YL]�REU������������VH�VNOgGg�

� ]H�]DÎm]HQm�VFKRSQkKR�XVNXWH³QLW�]D���PLQ������������NOHSQXWm�]�Y¬§N\�����������PP��2SÀUND�D
GU©gN�RGPÀUQkKR�YgOFH�PDMm�KPRWQRVW�����������J�

� ]�RGPÀUQkKR�YgOFH�QD�����PO�NDOLEURYDQkKR�SR���PO�R�KPRWQRVWL������������J�
3RVWXS��'R�VXFKkKR�RGPÀUQkKR�YgOFH�VH�QDV\SH�EH]�VWOD³HQm�������J� �PJ��]NRX§HQk� OgWN\�

1HQm�OL�WR�PR©Qk��]YROm�VH�]NRX§HQ¬�Y]RUHN�R�]GgQOLYkP�REMHPX�RG����PO�GR�����PO�D�MHKR�KPRW�
QRVW�VH�XYHGH�SÎL�Y\MgGÎHQm�Y¬VOHGNÖ��2GPÀUQ¬�YgOHF�VH�XSHYQm�GR�GU©gNX�D�RGH³WH�VH�]GgQOLY¬
REMHP�9 �]DRNURXKOHQ¬�QD�FHO¬�PLOLOLWU��3URYHGH�VH���������D������VNOHSQXWm�D�RGH³WRX�VH�RGSRYm��

GDMmFm�]GgQOLYk�REMHP\�9 ��9 D�9 �]DRNURXKOHQk�QD�FHO¬�PLOLOLWU��-H�OL�UR]GmO�PH]L�9 D�9�� ���� ���� ���� �����

YÀW§m�QH©���PO��SURYHGH�VH�GDO§mFK������VNOHSQXWm�
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2EU����������

9\MgGÏHQm�Y­VOHGN×
D� =GgQOLYk�REMHP\
� ]GgQOLY¬�REMHP�SÎHG�VHWÎHVHQmP��V\SQ¬�REMHP���9 �PO��

� ]GgQOLY¬�REMHP�SR�VHWÎHVHQm��VHWÎHVQ¬�REMHP���9 �PO�QHER�9 �PO����� ����

E� 0mUD�VHWÏHVHQm��UR]GmO�9 �PO���9 �PO��� ���

F� =GgQOLYk�KXVWRW\
� ]GgQOLYg�KXVWRWD�SÎHG�VHWÎHVHQmP��V\SQg�KXVWRWD���P�9 ��J�PO���

� ]GgQOLYg�KXVWRWD�SR�VHWÎHVHQm��VHWÎHVQg�KXVWRWD���P�9 �QHER�P�9 ��J�PO������ ����

2.9.16 6\SQRVW

���3RGVWDWD�]NRX§N\��=NRX§NRX�VH�VOHGXMH�YODVWQRVW�UR]GUREQÀQ¬FK�QHER�MLQ¬P�]SÖVREHP�XSUDYH�
Q¬FK�WXK¬FK�OgWHN��QDSÎ��SUg§NÖ�D�]UQÀQ¬FK�SUg§NÖ��YHUWLNgOQÀ�WkFL��V\SDW�]D�SÎHGHSVDQ¬FK�SRGPm�
QHN�
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2EU�����������1gV\SND�V�Y¬PÀQQRX�GROQm�³gVWm��NRQFRYND�
.RQFRYND�Y\UREHQD�]�QHUH]DYÀMmFm�N\VHOLQRY]GRUQk�RFHOL��9�$��&U1L��
5R]PÀU\�Y�PLOLPHWUHFK

3ÏmVWURM��3RGOH�V\SQ¬FK�YODVWQRVWm�]NRX§HQkKR�PDWHULgOX�VH�SRX©LMH�QgV\SND�V�YKRGQ¬P�rKOHP
D�SUÖPÀUHP�KUGOD��EH]�VWRQNX�QHER�VH�VWRQNHP��1gV\SND�MH�XGU©RYgQD�SRPRFm�YKRGQkKR�]DÎm]HQm
YH�VYLVOk�SROR]H�D�FHOg�VHVWDYD�PXVm�E¬W�FKUgQÀQD�SÎHG�RWÎHV\��7\SLFNk�QgV\SN\�MVRX�QD�REU���������
��D����������

7DE����������

.RQFRYND 3UÖPÀU��G��GROQmKR�RWYRUX�Y�PP

� ���������
� ���������
� ���������
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2EU����������
5R]PÀU\�Y�PLOLPHWUHFK

3RVWXS��'R�VXFKk�QgV\SN\��MHMm©�GROQm�RWYRU�MH�YKRGQ¬P
]SÖVREHP�X]DYÎHQ��VH�QDV\SH�EH]�VWOD³RYgQm�]NRX§HQ¬�Y]RUHN
]Yg©HQ¬� V� SÎHVQRVWm� ���� ��� 0QR©VWYm� Y]RUNX� ]gYLVm� QD
]GgQOLYkP�REMHPX�D�SRX©LWkP�SÎmVWURML��'ROQm�RWYRU�QgV\SN\
VH� RWHYÎH� D�PÀÎm� VH� GRED� V\SgQm� FHOkKR�PQR©VWYm� Y]RUNX�
3URYHGRX�VH�WÎL�VWDQRYHQm�
9\MgGÏHQm�Y­VOHGN×��6\SQRVW�VH�Y\MDGÎXMH�MDNR�GRED�V\SgQm

����J�Y]RUNX�Y�VHNXQGgFK�D�GHVHWLQgFK�VHNXQG\�
9¬VOHGN\�]gYLVHMm�QD�SRGPmQNgFK�XFKRYgYgQm�]NRX§HQkKR

PDWHULgOX�
9¬VOHGN\�VH�PRKRX�Y\MgGÎLW�MDNR�

D� DULWPHWLFN¬� SUÖPÀU�PÀÎHQm�� MHVWOL©H� VH� ©gGQg� QDPÀÎHQg
KRGQRWD� QHRGFK\OXMH� RG� SUÖPÀUQk� KRGQRW\� R� YmFH� QH©
������

E� UR]PH]m�KRGQRW��MHVWOL©H�VH�MHGQRWOLYk�KRGQRW\�OL§m�RG�SUÖ�
PÀUQk�KRGQRW\�R�YmFH�QH©�������

F� JUDI�]gYLVORVWL�KPRWQRVWL�QD�GREÀ�V\SgQm�
G� QHNRQH³Q¬�³DV��MHVWOL©H�VH�QHY\V\SH�FHO¬�Y]RUHN�

2.9.17 =NRX§ND�QD�Y\X©LWHOQ¬�REMHP

3RGVWDWD�]NRX§N\��=NRX§NRX�VH�VOHGXMH�X�LQMHN³QmFK�D�LQ�
IX]QmFK�SÎmSUDYNÖ�Y\X©LWHOQ¬�REMHP�WHNXWLQ�SUR�SDUHQWHUgOQm
SRGgQm�Y�MHGQRWOLY¬FK�QgGREgFK�

,QMHN³Qm�SÎmSUDYN\

-HGQRGgYNRYk�LQMHN³Qm�SÎmSUDYN\�VH�GRGgYDMm�Y�REDOHFK�SUR�MHGQR�SRX©LWm��QgSOQmFK�QHER�Y�SÎH�
GHP�QDSOQÀQ¬FK�LQMHN³QmFK�VWÎmND³NgFK�

2EDO\�SUR�MHGQR�SRX©LWm
2EMHP�LQMHN³Qm�WHNXWLQ\�LQMHN³QmKR�SÎmSUDYNX�Y�REDOX�SUR�MHGQR�SRX©LWm�PXVm�E¬W�GRVWDWH³Q¬�SUR

RGHEUgQm� MPHQRYLWk� GgYN\��1DGE\WHN� WkWR� WHNXWLQ\� QHVPm� E¬W� WDNRY¬�� DE\� SÎHGVWDYRYDO� UL]LNR
Y�SÎmSDGÀ��©H�E\�E\O�SRGgQ�FHO¬�REVDK�EDOHQm�

'RGU©HQm�SR©DGDYNX�QD�Y\X©LWHOQ¬�REMHP�VH�]DML§ÔXMH�WmP��©H�REMHP�LQMHN³Qm�WHNXWLQ\�MHGQRGgY�
NRY¬FK�REDOÖ�MH�YÀW§m�QH©�MPHQRYLW¬�REMHP��D�WR�Y�PmÎH�XU³HQk�YODVWQRVWPL�Ok³LYkKR�SÎmSUDYNX�

6XVSHQ]Qm�D�HPXO]Qm�LQMHN³Qm�SÎmSUDYN\�VH�PXVm�SÎHG�RGHEUgQmP�LQMHN³Qm�WHNXWLQ\�D�SÎHG�VWDQR�
YHQmP�KXVWRW\�GÖNODGQÀ�SURWÎHSDW�

2OHMRYLWk�D�YLVNo]Qm�LQMHN³Qm�SÎmSUDYN\��MH�OL�WR�SRWÎHEQk��MH�PR©QR�EH]SURVWÎHGQÀ�SÎHG�RGH�
EUgQmP�LQMHN³Qm�WHNXWLQ\�]DKÎgW�D�GÖNODGQÀ�SURWÎHSDW��3ÎHG�YODVWQmP�VWDQRYHQmP�REMHPX�VH�LQMHN³Qm
WHNXWLQD�RFKODGm�
2EDO\�V�MPHQRYLW­P�REMHPHP�PHQ§mP�QH©���PO
3RVWXS�]NRX§N\��.H�]NRX§FH�VH�SRX©LMH�§HVW�MHGQRWHN�LQMHN³QmKR�SÎmSUDYNX��3ÀW�VH�SRX©LMH�SUR

YODVWQm�PÀÎHQm�D�MHGQD�VH�SRX©LMH�N�SURSOgFKQXWm�SRX©LWk�LQMHN³Qm�VWÎmND³N\�D�MHKO\�
,QMHN³Qm�VWÎmND³ND�VH�]YROm�WDNRYg��DE\�MHMm�REMHP�QHE\O�YÀW§m�QH©�GYRMQgVREHN�PÀÎHQkKR�REMHPX

D�QDVDGm�VH�SÎmVOX§Qg�MHKOD��=�MHGQRWN\�XU³HQk�N�SURSOgFKQXWm�VH�GR�LQMHN³Qm�VWÎmND³N\�QDVDMH�PDOk
PQR©VWYm�]NRX§HQk�LQMHN³Qm�WHNXWLQ\�D�WD�VH�Y\WOD³m�]�LQMHN³Qm�VWÎmND³N\�GU©HQk�YHUWLNgOQÀ�MHKORX
VPÀÎXMmFm�Y]KÖUX��DE\�VH�RGVWUDQLO�Y§HFKHQ�Y]GXFK�
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=�MHGQk�]�SÀWL�MHGQRWHN��XU³HQ¬FK�SUR�YODVWQm�PÀÎHQm��VH�RGHEHUH�LQMHN³Qm�VWÎmND³NRX�FR�PR©Qg
QHMYmFH�LQMHN³Qm�WHNXWLQ\��Y\WOD³m�VH�Y§HFKHQ�Y]GXFK�D�WHNXWLQD�VH�SÎHQHVH�GR�SÎHGHP�Y\VX§HQk�D
RGYg©HQk�YKRGQk�Yg©HQN\��DQL©�E\�VH�Y\SUg]GQLOD�LQMHN³Qm�MHKOD��9g©HQND�VH�]NRX§HQRX�LQMHN³Qm
WHNXWLQRX�VH�]Yg©m�D�VWDQRYm�VH�KPRWQRVW�WkWR�WHNXWLQ\��3RVWXS�VH�RSDNXMH�V�GDO§mPL�³W\ÎPL�MHGQRWND�
PL�]NRX§HQkKR�SÎmSUDYNX�

6WDQRYm�VH�KXVWRWD�LQMHN³Qm�WHNXWLQ\�SÎL�WHSORWÀ��SÎL�Qm©�VH�SURYgGm�YODVWQm�]NRX§ND��9\X©LWHOQ¬
REMHP�]NRX§HQkKR�LQMHN³QmKR�SÎmSUDYNX�VH�Y\SR³mWg�]�SRGmOX�KPRWQRVWm�LQMHN³Qm�WHNXWLQ\�MHGQRWOL�
Y¬FK�REDOÖ�D�KXVWRW\�
+RGQRFHQm��,QMHN³Qm�SÎmSUDYHN�Y\KRYXMH�]NRX§FH�QD�Y\X©LWHOQ¬�REMHP��MHVWOL©H�REMHP�VWDQRYHQ¬

MHGQRWOLYÀ�Y�SÀWL�MHGQRWNgFK�QHQm�PHQ§m�QH©�MPHQRYLW¬�REMHP�
2EDO\�V�MPHQRYLW­P�REMHPHP���PO�D�YmFH
3RVWXS�]NRX§N\��.H�]NRX§FH�VH�SRX©LMH�§HVW�MHGQRWHN�LQMHN³QmKR�SÎmSUDYNX��3ÀW�VH�SRX©LMH�SUR

YODVWQm�PÀÎHQm�D�MHGQD�VH�SRX©LMH�N�SURSOgFKQXWm�SRX©LWk�LQMHN³Qm�VWÎmND³N\�D�MHKO\�
,QMHN³Qm�VWÎmND³ND�VH�]YROm�WDNRYg��DE\�MHMm�REMHP�QHE\O�YÀW§m�QH©�GYRMQgVREHN�PÀÎHQkKR�REMHPX

D�QDVDGm�VH�SÎmVOX§Qg�MHKOD��=�MHGQRWN\�XU³HQk�N�SURSOgFKQXWm�VH�GR�LQMHN³Qm�VWÎmND³N\�QDVDMH�PDOk
PQR©VWYm�]NRX§HQk�LQMHN³Qm�WHNXWLQ\�D�WD�VH�Y\WOD³m�]�LQMHN³Qm�VWÎmND³N\�GU©HQk�YHUWLNgOQÀ�MHKORX
VPÀÎXMmFm�Y]KÖUX��DE\�VH�RGVWUDQLO�Y§HFKHQ�Y]GXFK�

=�MHGQk�]�SÀWL�MHGQRWHN��XU³HQ¬FK�SUR�YODVWQm�PÀÎHQm��VH�RGHEHUH�LQMHN³Qm�VWÎmND³NRX�FR�PR©Qg
QHMYmFH�LQMHN³Qm�WHNXWLQ\��Y\WOD³m�VH�Y§HFKHQ�Y]GXFK�D�UR]WRN�VH�SÎHQHVH�GR�VXFKkKR�RGPÀUQkKR
YgOFH��MHKR©�REMHP�MH�WDNRY¬��©H�PÀÎHQ¬�REMHP�LQMHN³Qm�WHNXWLQ\�]DSOÈXMH�QHMPkQÀ������MPHQRYLWk�
KR�REMHPX�YgOFH��=PÀÎm�VH�REMHP�]NRX§HQk�LQMHN³Qm�WHNXWLQ\��3RVWXS�VH�RSDNXMH�V�GDO§mPL�³W\ÎPL
MHGQRWNDPL�]NRX§HQkKR�LQMHN³QmKR�SÎmSUDYNX�
+RGQRFHQm��,QMHN³Qm�SÎmSUDYHN�Y\KRYXMH�]NRX§FH�QD�Y\X©LWHOQ¬�REMHP��MHVWOL©H�REMHP�VWDQRYHQ¬

MHGQRWOLYÀ�Y�SÀWL�MHGQRWNgFK�QHQm�PHQ§m�QH©�MPHQRYLW¬�REMHP�

1gSOQÀ�D�SÎHGHP�QDSOQÀQk�LQMHN³Qm�VWÎmND³N\
2EMHP�LQMHN³Qm�WHNXWLQ\�REVD©HQk�Y�QgSOQL�QHER�SÎHGHP�QDSOQÀQk�LQMHN³Qm�VWÎmND³FH�Pg�E¬W�WD�

NRY¬��DE\�XPR©QLO�RGHEUgQm�MPHQRYLWk�GgYN\�
6XVSHQ]Qm� D� HPXO]Qm� LQMHN³Qm� SÎmSUDYN\� VH� PXVm� SÎHG� RGHEUgQmP� LQMHN³Qm� WHNXWLQ\� D� SÎHG

VWDQRYHQmP�KXVWRW\�GÖNODGQÀ�SURWÎHSDW�
2OHMRYLWk�D�YLVNo]Qm�LQMHN³Qm�SÎmSUDYN\��MH�OL�WR�SRWÎHEQk��MH�PR©QR�EH]SURVWÎHGQÀ�SÎHG�RGHEUg�

QmP�LQMHN³Qm�WHNXWLQ\�]DKÎgW�D�GÖNODGQÀ�SURWÎHSDW��3ÎHG�YODVWQmP�VWDQRYHQmP�REMHPX�VH�LQMHN³Qm�WH�
NXWLQD�RFKODGm�
3RVWXS�]NRX§N\��.H�]NRX§FH�VH�SRX©LMH�SÀW�MHGQRWHN�LQMHN³QmKR�SÎmSUDYNX��9�SÎmSDGÀ�SRWÎHE\�VH

SUYQm�]NRX§HQg�MHGQRWND�RSDWÎm�SÎmVOX§HQVWYmP�SRWÎHEQ¬P�SUR�MHMm�SRX©LWm��MHKOD��YgOHF��LQMHN³Qm
VWÎmND³ND��D�SRPDO¬P�VWOD³RYgQmP�SmVWX�VH�SÎHQHVH�FHO¬�REMHP�LQMHN³Qm�WHNXWLQ\�EH]�Y\SUg]GQÀQm
LQMHN³Qm�MHKO\�GR�SÎHGHP�Y\VX§HQk�D�]Yg©HQk�Yg©HQN\��9g©HQND�VH�]NRX§HQRX�LQMHN³Qm�WHNXWLQRX
VH�]Yg©m�D�VWDQRYm�VH�KPRWQRVW�WkWR�WHNXWLQ\��3RVWXS�VH�RSDNXMH�V�GDO§mPL�³W\ÎPL�MHGQRWNDPL�

6WDQRYm�VH�KXVWRWD�LQMHN³Qm�WHNXWLQ\�SÎL�WHSORWÀ��SÎL�Qm©�VH�SURYgGm�YODVWQm�]NRX§ND��9\X©LWHOQ¬
REMHP� ]NRX§HQkKR� LQMHN³QmKR� SÎmSUDYNX� VH� Y\SR³mWg� ]� SRGmOX� KPRWQRVWm� LQMHN³Qm� WHNXWLQ\
MHGQRWOLY¬FK�REDOÖ�D�KXVWRW\�
+RGQRFHQm��,QMHN³Qm�SÎmSUDYHN�Y\KRYXMH�]NRX§FH�QD�Y\X©LWHOQ¬�REMHP��MHVWOL©H�REMHP�VWDQRYHQ¬

MHGQRWOLYÀ�Y�SÀWL�MHGQRWNgFK�QHQm�PHQ§m�QH©�MPHQRYLW¬�REMHP�

,QIX]Qm�SÎmSUDYN\

3RVWXS�]NRX§N\��=NRX§m�VH�MHGQD�MHGQRWND�]NRX§HQkKR�LQIX]QmKR�SÎmSUDYNX��,QIX]Qm�WHNXWLQD�VH
SÎHPmVWm�GR�VXFKkKR�RGPÀUQkKR�YgOFH�WDN�YHOLNkKR��DE\�REMHP�PÀÎHQk�WHNXWLQ\�]DSOQLO�QHMPkQÀ
�����MPHQRYLWkKR�REMHPX�YgOFH��=PÀÎm�VH�REMHP�LQIX]Qm�WHNXWLQ\�]NRX§HQkKR�LQIX]QmKR�SÎmSUDYNX�
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2EU�����������3ÎmVWURM�$�SUR�DHURG\QDPLFNk�VWDQRYHQm�MHPQ¬FK
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+RGQRFHQm��,QIX]Qm�SÎmSUDYHN�Y\KRYXMH�]NRX§FH�QD�Y\X©LWHOQ¬�REMHP��MHVWOL©H�VWDQRYHQ¬�REMHP
QHQm�PHQ§m�QH©�MPHQRYLW¬�REMHP�

2.9.18 3ÎmSUDYN\�N�LQKDODFL��DHURG\QDPLFNk�VWDQRYHQm�MHPQ¬FK�³gVWLF

3RGVWDWD�]NRX§N\��=NRX§NRX�VH�VWDQRYXMH�SRGmO�MHPQ¬FK�³gVWLF�Y�DHURGLVSHU]mFK�Y\WYgÎHQ¬FK
SÎmSUDYN\�N�LQKDODFL�

3RNXG�QHQm�XYHGHQR�D�VFKYgOHQR�MLQDN��SRX©LMm�VH�NH�]NRX§FH�Qm©H�XYHGHQk�SÎmVWURMH�D�]NX§HEQm
SRVWXS\�

3ÎmVWURM�$��VNOHQÀQ¬�RGOX³RYD³�³gVWLF�

3ÎmVWURM�MH�Y\REUD]HQ�QD�REU������������YL]�L�WDE�����������
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7DE����������

2]QD³HQm 3ÎHGPÀW 3RSLV 5R]PÀU\


$ QgVWDYHF�SUR�DSOLNgWRU WYDURYDQ¬�JXPRY¬�QgVWDYHF�SUR�]DVXQXWm�DSOL�
NgWRUX�V�YHQWLOHP

% YVWXSQm�KUGOR XSUDYHQg�EDÈND�V�NXODW¬P�GQHP ���PO
�YVWXSQm�RWYRU�VH�]gEUXVHP �����
�NoQLFNg�Y­SXVW�VH�]gEUXVHP �����

& VSRMRYDFm�KUGOR WYDURYDQ¬�VNOHQÀQ¬�QgVWDYHF
�YVWXSQm�RWYRU�VH�]gEUXVHP �����
�NoQLFNg�Y­SXVW�VH�]gEUXVHP �����
VSRGQm�³gVW�Y¬SXVWL�YH�WYDUX�WUXEL³N\
R�Y\EUDQk�VYÀWORVWL
�YQLWÏQm�SU×PÁU ��
WHQNRVWÀQQg�VNOHQÀQg�WUXEL³ND
�YQÁM§m�SU×PÁU ��

' KRUQm�RGOX³RYDFm�NRPRUD XSUDYHQg�EDÈND�V�NXODW¬P�GQHP ����PO
�YVWXSQm�RWYRU�VH�]gEUXVHP �����
�NoQLFNg�Y­SXVW�VH�]gEUXVHP �����

( VSRMRYDFm�WUXEL³ND VWÎHGQÀ�VLOQg�VNOHQÀQg�WUXEL³ND
�VNOHQÁQ­�NoQLFN­�]gEUXV �����
RKQXW¬�D�KRUQm�VYLVO¬�GmO
�YQÁM§m�SU×PÁU ��
VSRGQm�VYLVO¬�GmO
�YQÁM§m�SU×PÁU �

) §URXERY¬�X]gYÀU��SRVWUDQQm SODVWLFN¬�§URXERY¬�X]gYÀU �����
UDPHQR�V�QgVWDYFHP VLOLNRQRY¬�JXPRY¬�NURX©HN �����

SRGOR©ND�]�37)( �����
VNOHQÀQ¬�]gYLW��YHOLNRVW ��
SRVWUDQQm�Y¬SXVW�N�RGVgYDFmPX�]DÎm]HQm
�PLQLPgOQm�SU×PÁU�RWYRUX �

* VRXERU�VSRGQm�WU\VN\ XSUDYHQ¬�SRO\SURS\OHQRY¬�GU©gN�ILOWUX�VSRMH� YL]�REU�
Q¬�VH�VSRGQm�VYLVORX�³gVWm�VSRMRYDFm�WUXELFH ��������
SRPRFm�VSRMN\�]�37)(
SODVWRY¬�GLVN�V�RWYRU\�SUR���WU\VN\�VHVWDYHQk
Y�NUXKX�R�SUÖPÀUX�����PP�RNROR�GLVWDQ³QmKR ��
Y¬VWXSNX
�SU×PÁU�Y­VWXSNX �
�Y­§ND�Y­VWXSNX �

+ VSRGQm�RGOX³RYDFm�NRPRUD NoQLFNg�EDÈND ����PO
�YVWXSQm�RWYRU�VH�]gEUXVHP �����

5R]PÀU\�Y�PLOLPHWUHFK��QHQm�OL�XYHGHQR�MLQDN�
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3RVWXS�SUR�UR]SUD§RYD³H

'R�KRUQm�RGOX³RYDFm�NRPRU\�VH�RGPÀÎm���PO��GR�GROQm����PO�YKRGQkKR�UR]SRX§WÀGOD��
9§HFKQ\�VRX³gVWL�SÎmVWURMH�VH�VSRMm�D�RYÀÎm�VH��]GD�MH�ÎgGQÀ�XSHYQÀQ¬�SÎmVWURM�YH�VYLVOk�SROR]H

D�]GD�VH�UR]SÀUQ¬�Y¬VWXSHN�WU\VN\�GROQm�WU\VNRYk�VRXVWDY\�SUgYÀ�GRW¬Ng�GQD�VSRGQm�RGOX³RYDFm
NRPRU\��.�Y¬SXVWL�SÎmVWURMH�VH�SÎLSRMm�YKRGQk�RGVgYDFm�]DÎm]HQm�RSDWÎHQk�ILOWUHP�R�SÎLPÀÎHQk�YHOL�
NRVWL�SoUÖ�D�SUÖWRN�Y]GXFKX�SÎmVWURMHP�VH�XSUDYm�WDN��DE\�QD�SÎmYRGX�SURWkNDOR�KUGOHP����������OLWUÖ
Y]GXFKX�PLQ��1gGU©ND�UR]SUD§RYD³H�VH�QDSOQm�WHNXW¬P�SÎmSUDYNHP�N�LQKDODFL�D�SRPRFm�QgVWDYFH
�DGDSWkUX��VH�N�SÎmVWURML�SÎLSRMm�N�WRPX�X]SÖVREHQ¬�DSOLNgWRU�

3DN�VH�]DSQH�RGVgYDFm�]DÎm]HQm�D�SR����V�L�UR]SUD§RYD³��1HQm�OL�XYHGHQR�MLQDN��UR]SUD§RYD³�VH
SR����V�Y\SQH��SR³Ng�VH�DVL���V�D�SDN�VH�Y\SQH�L�RGVgYDFm�]DÎm]HQm�SÎmVWURMH��3RWRP�VH�SÎmVWURM
UR]HEHUH�D�SR�RP\Wm�YQLWÎQmKR�SRYUFKX�KRUQm�RGOX³RYDFm�NRPRU\�VH�SURP¬YDFm�WHNXWLQD�SÎHYHGH�GR
RGPÀUQk�EDÈN\��3DN�VH�RP\MH�YQLWÎQm�SRYUFK�VSRGQm�RGOX³RYDFm�NRPRU\�D�SURP¬YDFm�WHNXWLQD�VH
SÎHYHGH�GR�MLQk�RGPÀUQk�EDÈN\��1DNRQHF�VH�SURP\MH�ILOWU�SÎHG�RGVgYDFmP�]DÎm]HQmP�D�MHKR�VSRMHQm
V� GROQm� RGOX³RYDFm� NRPRURX� D� WDNWR� ]mVNDQg� WHNXWLQD� VH� SÎLSRMm� N� SURP¬YDFm� WHNXWLQÀ� ]mVNDQk
SURP\WmP�VSRGQm�RGOX³RYDFm�NRPRU\��9�ND©Gk�]�RERX�EDQÀN�V�SURP¬YDFm�WHNXWLQRX�VH�VWDQRYm
REVDK�r³LQQk�VOR©N\��9¬VOHGN\�]mVNDQk�]�RERX�³gVWm�SÎmVWURMH�VH�VDPRVWDWQÀ�Y\MgGÎm�Y�SURFHQWHFK
Y]WD©HQ¬FK�QD�FHONRYk�PQR©VWYm�r³LQQk�VOR©N\�

3RVWXS�SUR�WODNRYk�LQKDOgWRU\
1gVWDYHF��DGDSWkU��SUR�SÎLSRMHQm�WODNRYkKR�YHQWLOX�VH�SRVXQH�NH�NRQFL�KUGOD��WDN©H�NG\©�VH�DSOL�

NgWRU�YHQWLOX�]DVXQH�GR�KORXEN\�DVL����PP��Pg�VRXKODVQRX�SRORKX�V�KRUL]RQWgOQm�RVRX�KUGOD�D�NR�
QHF�YHQWLOX�V�WODNRYRX�QgGRENRX�VPÀÎXMH�QDKRUX�D�VKRGQÀ�V�FHO¬P�SÎmVWURMHP�OH©m�YH�YHUWLNgOQm�URYL�
QÀ�

'R�KRUQm�RGOX³RYDFm�NRPRU\�VH�RGPÀÎm���PO��GR�GROQm����PO�YKRGQkKR�UR]SRX§WÀGOD�
9§HFKQ\�VRX³gVWL�SÎmVWURMH�VH�VSRMm�D�RYÀÎm�VH��]GD�MH�ÎgGQÀ�XSHYQÀQ¬�SÎmVWURM�YH�VYLVOk�SROR]H

D�]GD�VH�UR]SÀUQ¬�Y¬VWXSHN�WU\VN\�GROQm�WU\VNRYk�VRXVWDY\�SUgYÀ�GRW¬Ng�GQD�VSRGQm�RGOX³RYDFm�NR�
PRU\��.�Y¬SXVWL�SÎmVWURMH�VH�SÎLSRMm�YKRGQk�RGVgYDFm�]DÎm]HQm�D�SUÖWRN�Y]GXFKX�SÎmVWURMHP�VH�XSUDYm
WDN��DE\�QD�SÎmYRGX�SURWkNDOR�KUGOHP����������OLWUÖ�Y]GXFKX�PLQ�

'gYNRYDFm�YHQWLO�VH�SÎLSUDYm�N�³LQRVWL�WDN��©H�VH�WODNRY¬P�LQKDOgWRUHP�WÎHSH�SR�GREX���V�D�MHGQD
GgYND�VH�RGVWÎLNQH�VWUDQRX��1HMGÎmYH�SR���V�VH�LQKDOgWRUHP�]QRYX�WÎHSH�D�RSÀW�VH�RGVWÎLNQH�MHGQD
GgYND��7R�VH�RSDNXMH�MH§WÀ�WÎLNUgW�

3DN�VH�WÎHSH�DVL���V��]DSQH�VH�RGVgYDFm�]DÎm]HQm�D�SR�]DVXQXWm�DSOLNgWRUX�QDVD]HQkKR�QD�YHQWLO�GR
QgVWDYFH� �DGDSWkUX�� VH� KQHG� Y\VWÎLNQH� MHGQD� GgYND�� 6HVWDYHQ¬� LQKDOgWRU� VH� SRWRP� RGGÀOm� RG
QgVWDYFH��WÎHSH�VH�MmP�SR�GREX�QHMPkQÀ���V��]QRYX�VH�]DNRQ³HQm�DSOLNgWRUX�VSROX�V�YHQWLOHP�YUgWm
GR�QgVWDYFH�D�RSÀW�VH�Y\VWÎLNQH�MHGQD�GgYND��3RVWXS�SÎL�Y\VWÎLNRYgQm�MHGQRWOLY¬FK�GgYHN�VH�]RSDNXMH
MH§WÀ�RVPNUgW��SÎL³HP©�VH�SRND©Gk�SÎHG�Y\VWÎLNQXWmP�GgYN\�WÎHSH�LQKDOgWRUHP��3R�Y\VWÎLNQXWm�GHVgWk
GgYN\�VH�³HNg�QHMPkQÀ���V�D�RGVgYDFm�]DÎm]HQm�VH�Y\SQH��3RWRP�VH�SÎmVWURM�UR]OR©m�

9QLWÎQm�SRYUFK�SÎmYRGQm�WUXELFH�GR�KRUQm�RGOX³RYDFm�NRPRU\�D�MHMm�YQÀM§m�SRYUFK�]DVDKXMmFm�GR
NRPRU\�VH�RP\Mm�YKRGQ¬P�UR]SRX§WÀGOHP�D�SURP¬YDFm�WHNXWLQD�VH�VKURPg©Gm�Y�GROQm�RGOX³RYDFm
NRPRÎH��9�WRPWR�UR]WRNX�VH�VWDQRYm�REVDK�r³LQQk�VOR©N\��9\SR³WH�VH�PQR©VWYm�r³LQQk�VOR©N\�VKUR�
Pg©GÀQk�Y�GROQm�RGOX³RYDFm�NRPRÎH�SR�XYHGHQm�YHQWLOX�Y�³LQQRVW�D�Y¬VOHGN\�VH�Y\MgGÎm�Y�SURFHQ�
WHFK�Y]WD©HQ¬FK�QD�GgYNX�XYHGHQRX�QD�§WmWNX�
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2EU�����������3ÎmVWURM�%�SUR�DHURG\QDPLFNk�VWDQRYHQm�MHPQ¬FK�³gVWLF
5R]PÀU\�Y�PLOLPHWUHFK

3RVWXS�SUR�LQKDOgWRU\�SUg§NX
'R�KRUQm�RGOX³RYDFm�NRPRU\�VH�RGPÀÎm���PO��GR�GROQm����PO�YKRGQkKR�UR]SRX§WÀGOD�
9§HFKQ\�VRX³gVWL�SÎmVWURMH�VH�VSRMm�D�RYÀÎm�VH��]GD�MH�ÎgGQÀ�XSHYQÀQ¬�SÎmVWURM�YH�VYLVOk�SROR]H

D�]GD�VH�UR]SÀUQ¬�Y¬VWXSHN�WU\VN\�GROQm�WU\VNRYk�VRXVWDY\�SUgYÀ�GRW¬Ng�GQD�VSRGQm�RGOX³RYDFm�NR�
PRU\��$QL©�E\�VH�QD�SÎmVWURM�QDVDGLO�LQKDOgWRU��SÎLSRMm�VH�N�Y¬SXVWL�SÎmVWURMH�YKRGQk�RGVgYDFm�]DÎm]H�
Qm�D�SUÖWRN�Y]GXFKX�SÎmVWURMHP�VH�XSUDYm�WDN��DE\�QD�SÎmYRGX�SURWkNDOR�KUGOHP����������OLWUÖ�Y]GX�
FKX�PLQ��,QKDOgWRU�VH�SÎLSUDYm�N�SRX©LWm�D�SRPRFm�YKRGQkKR�VSRMRYDFmKR�QgVWDYFH�VH�N�SÎmVWURML
SÎLSRMm�DSOLNgWRU�LQKDOgWRUX��3DN�VH�QD���V�]DSQH�RGVgYDFm�]DÎm]HQm��3R�Y\SQXWm�RGVgYDFmKR�]DÎm]HQm
VH�LQKDOgWRU�Y\MPH��9\VWÎLNQXWm�VH�RSDNXMH�MH§WÀ�GHYÀWNUgW�D�SRWRP�VH�SÎmVWURM�UR]HEHUH�

9QLWÎQm�SRYUFK�SÎmYRGQm�WUXELFH�GR�GROQm�RGOX³RYDFm�NRPRU\�D�MHMm�YQÀM§m�SRYUFK�]DVDKXMmFm�GR
NRPRU\�VH�RP\Mm�YKRGQ¬P�UR]SRX§WÀGOHP��SURP¬YDFm�WHNXWLQD�VH�VKURPg©Gm�Y�GROQm�RGOX³RYDFm
NRPRÎH�D�Y�UR]WRNX�VH�VWDQRYm�REVDK�r³LQQk�VOR©N\��9\SR³WH�VH�PQR©VWYm�r³LQQk�VOR©N\�VKURPg©GÀ�
Qk�SR�Y\VWÎLNQXWm�Y�GROQm�RGOX³RYDFm�NRPRÎH�D�Y¬VOHGN\�VH�Y\MgGÎm�Y�SURFHQWHFK�Y]WD©HQ¬FK�QD�GgY�
NX�XYHGHQRX�QD�§WmWNX�

3ÎmVWURM�%��NRYRY¬�RGOX³RYD³�³gVWLF�

3ÎmVWURM�MH�Y\REUD]HQ�QD�REU�����������D����������

$���WODNRYg�QgGREND�LQKDOgWRUX %� ��DSOLNgWRU
&���VSRMRYDFm�QgVWDYHF��DGDSWkU� '� ��KUGOR
(� ��WU\VND )� ��RGOX³RYDFm�NRPRUD
*���NRWRX³�]H�VOLQXWkKR�VNOD��%6�SRUR]LWD�³���� +� ��XSHYQÀQm�ILOWUX�]�QHUH]DYÀMmFm�RFHOL
-� ��VNOHQÀQg�ILOWUD³Qm�VHVWDYD .� ��RGVgYDFm�]DÎm]HQm
/� ��KOLQmNRYk�YmNR�RGOX³RYDFm�NRPRU\ 0���NURX©HN�JXPRYkKR�WÀVQÀQm
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2EU�����������3ÎmVWURM�%�SUR�DHURG\PDQLFNk�VWDQRYHQm�MHPQ¬FK�³gVWLF
�SRKOHG�QD�YUFKQm�GHVNX�VKRUD�

3RVWXS�SUR�UR]SUD§RYD³H
8VD]RYgQm�HPLWRYDQ¬FK�NDSL³HN�VH�]NRX§m�SRPRFm�RGOX³RYDFmKR�SÎmVWURMH�VSRMHQkKR�V�QDSOQÀ�

Q¬P�UR]SUD§RYD³HP�SURVWÎHGQLFWYmP�YKRGQkKR�VSRMRYDFmKR�QgVWDYFH��DGDSWkUX���9¬SXVW�SÎmVWURMH
YHGRXFm�N�RGVgYDFmPX�]DÎm]HQm�MH�RSDWÎHQD�YKRGQ¬P�ILOWUHP��QDSÎ��R�YHOLNRVWL�SoUÖ������)P�

3ÎL�WRPWR�SRVWXSX�VH�SUDFXMH�VH�VXFKRX�RGOX³RYDFm�NRPRURX��9§HFKQ\�VRX³gVWL�SÎmVWURMH�VH�VSRMm
D�RYÀÎm�VH��]GD�MH�VSRGQm�³gVW�SÎmVWURMH�XPmVWÀQD�QD�URYQk�KRUL]RQWgOQm��ÎgGQÀ�XSHYQÀQk�SRGOR©FH�
.�Y¬SXVWL�SÎmVWURMH�VH�SÎLSRMm�YKRGQk�RGVgYDFm�]DÎm]HQm�D�SUÖWRN�Y]GXFKX�SÎmVWURMHP�VH�XSUDYm�WDN�
DE\�QD�SÎmYRGX�SURFKg]HOR�KUGOHP����������OLWUÖ�Y]GXFKX�PLQ�

1gGU©ND�UR]SUD§RYD³H�VH�QDSOQm�WHNXW¬P�SÎmSUDYNHP�N�LQKDODFL��3ÎLSUDYm�VH�DSOLNgWRU�D�SÎLSRMm
VH�NH�VSRMRYDFmPX�QgVWDYFL�]DÎm]HQm�

=DSQH�VH�RGVgYDFm�]DÎm]HQm�SÎmVWURMH�D�SR����V�VH�XYHGH�GR�FKRGX�UR]SUD§RYD³��3R����V��QHQm�OL
XYHGHQR�MLQDN��VH�Y\SQH�UR]SUD§RYD³�D�SÎLEOL©QÀ�SR�GDO§mFK���V�L�RGVgYDFm�]DÎm]HQm�D�SÎmVWURM�VH
UR]HEHUH��3DN�VH�RP\MH�YQLWÎQm�SRYUFK�KUGOD�L�KRUQm�D�VSRGQm�³gVW�NRPRU\�D�SURP¬YDFm�WHNXWLQ\�VH
SÎHYHGRX�GR�RGPÀUQk�EDÈN\��3DN�VH�YKRGQ¬P�UR]SRX§WÀGOHP�SURP\MH�ILOWU�D�ILOWUD³Qm�]DÎm]HQm� D
WHNXWLQD�VH�RSÀW�SÎHYHGH�GR�YKRGQk�RGPÀUQk�EDÈN\��9�RERX�UR]WRFmFK�VH�VWDQRYm�REVDK�r³LQQk
VOR©N\��9¬VOHGN\�VH�Y\MgGÎm�VDPRVWDWQÀ�SUR�REÀ�³gVWL�SÎmVWURMH�Y�SURFHQWHFK�Y]WD©HQ¬FK�QD�FHOk
PQR©VWYm�r³LQQk�OgWN\�

3RVWXS�SUR�WODNRYk�LQKDOgWRU\
6SRMRYDFm�QgVWDYHF��DGDSWkU��SUR�QDVD]HQm�YHQWLOX�VH�SRVXQH�NH�NRQFL�KUGOD�WDN��©H�SR�QDVD]HQm

DSOLNgWRUX�Pg�]DÎm]HQm�VRXKODVQRX�SRORKX�V�KRUL]RQWgOQm�RVRX�KUGOD�D�NRQHF�YHQWLOX�V�WODNRYRX�Qg�
GRENRX�VPÀÎXMH�QDKRUX�D�VKRGQÀ�V�FHO¬P�SÎmVWURMHP�OH©m�YH�YHUWLNgOQm�URYLQÀ�

3ÎL�WRPWR�SRVWXSX�VH�SUDFXMH�VH�VXFKRX�RGOX³RYDFm�NRPRURX��9§HFKQ\�VRX³gVWL�SÎmVWURMH�VH�VSRMm
D�RYÀÎm�VH��]GD�MH�VSRGQm�³gVW�SÎmVWURMH�XPmVWÀQD�QD�URYQk�KRUL]RQWgOQm��ÎgGQÀ�XSHYQÀQk�SRGOR©FH�WDN�
©H� NRQHF� YHQWLOX� V� WODNRYRX� QgGRENRX� MH� YH� YHUWLNgOQm� SROR]H�� .� Y¬SXVWL� SÎmVWURMH� VH� SÎLSRMm
YKRGQk�RGVgYDFm�]DÎm]HQm�D�SUÖWRN�Y]GXFKX�SÎmVWURMHP�VH�XSUDYm�WDN��DE\�QD�SÎmYRGX�SURFKg]HOR
KUGOHP����������OLWUÖ�Y]GXFKX�PLQ�
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2EU�����������3ÎmVWURM�&�SUR�DHURG\QDPLFNk
VWDQRYHQm�MHPQ¬FK�³gVWLF

'gYNRYDFm�YHQWLO�VH�SÎLSUDYm�N�³LQQRVWL�WDN��©H�VH�WODNRY¬P�LQKDOgWRUHP�WÎHSH�SR�GREX���V�D�MHG�
QD�GgYND�VH�RGVWUDQm�RGVWÎmNQXWmP��1HMGÎmYH�]D���V�VH�LQKDOgWRUHP�]QRYX�WÎHSH�D�RSÀW�VH�MHGQD�GgY�
ND�RGVWÎmNQH��7R�VH�RSDNXMH�MH§WÀ�WÎLNUgW�

3DN�VH�WODNRY¬P�LQKDOgWRUHP�WÎHSH�SR�GREX�DVL���V��]DSQH�VH�RGVgYDFm�]DÎm]HQm�D�EH]SURVWÎHGQÀ
SR� ]DVXQXWm� DSOLNgWRUX� V� YHQWLOHP�GR�QgVWDYFH� �DGDSWkUX�� VH� Y\VWÎmNQH� MHGQD�GgYND��6HVWDYHQ¬
LQKDOgWRU�VH�SDN�Y\VXQH�]H�VSRMRYDFm�³gVWL�SÎmVWURMH��RSÀW�VH�MmP�WÎHSH�DVL���V�D�SR�RSÀWQkP�]DVXQXWm
NRQFH�DSOLNgWRUX�V�YHQWLOHP�GR�VSRMRYDFm�³gVWL�VH�Y\VWÎmNQH�GDO§m�GgYND��&HO¬�SRVWXS�VH�RSDNXMH
MH§WÀ�RVPNUgW��Y©G\�SR�SURWÎHSgQm�PH]L�MHGQRWOLY¬PL�GgYNDPL��3R�Y\VWÎmNQXWm�GHVgWk�GgYN\�VH�SR³Ng
DVL���V�D�RGVgYDFm�]DÎm]HQm�VH�Y\SQH��3ÎmVWURM�VH�SRWRP�UR]HEHUH�

)LOWU�D�ILOWUD³Qm�]DÎm]HQm�VH�SURP\Mm�YKRGQ¬P�UR]SRX§WÀGOHP�D�VWDQRYm�VH�REVDK�r³LQQk�VOR©N\
Y�SURP¬YDFmP�UR]WRNX��3DN�VH�Y\SR³WH�PQR©VWYm�r³LQQk�VOR©N\�]mVNDQk�]�ILOWUD³QmKR�]DÎm]HQm�SR
XYHGHQm�YHQWLOX�GR�³LQQRVWL�D�Y¬VOHGN\�VH�Y\MgGÎm�Y�SURFHQWHFK�Y]WD©HQ¬FK�QD�GgYNX�XYHGHQRX
Y�R]QD³HQm�QD�REDOX�

3RVWXS�SUR�LQKDOgWRU\�SUg§NX
'R� RGOX³RYDFm� NRPRU\� VH� RGPÀÎm� ��� PO

YKRGQkKR�UR]SRX§WÀGOD�WDN��DE\�SRNU\OR�NRWRX³
]H�VOLQXWkKR�VNOD�

9§HFKQ\�VRX³gVWL�SÎmVWURMH�VH�VSRMm�D�RYÀÎm�VH�
]GD�MH�VSRGQm�³gVW�RGOX³RYD³H�³gVWLF�XPmVWÀQD�QD
URYQk� KRUL]RQWgOQm�� ÎgGQÀ� XSHYQÀQk� SRGOR©FH�
$QL©�E\�VH�]DVXQXO�LQKDOgWRU��SÎLSRMm�VH�N�Y¬SXVWL
SÎmVWURMH� YKRGQk� RGVgYDFm� ]DÎm]HQm� D� SUÖWRN
Y]GXFKX�SÎmVWURMHP�VH�XSUDYm�WDN��DE\�QD�SÎmYRGX
SURFKg]HOR�KUGOHP����������OLWUÖ�Y]GXFKX�PLQ�

,QKDOgWRU� VH� SÎLSUDYm� N� SRX©LWm� D� SRPRFm
YKRGQkKR� VSRMRYDFmKR� QgVWDYFH� �DGDSWkUX�� VH
N�SÎmVWURML�SÎLSRMm�DSOLNgWRU��3RWRP�VH�QD���V�]D�
SQH�RGVgYDFm�]DÎm]HQm��3R�Y\SQXWm�RGVgYgQm�VH
LQKDOgWRU�Y\MPH��9\VWÎmNQH�VH�GDO§mFK�GHYÀW�Gg�
YHN�D�SÎmVWURM�VH�UR]HEHUH�

)LOWUD³Qm� ]DÎm]HQm� VH� Y³HWQÀ� ILOWUX� SURP\MH
YKRGQ¬P�UR]SRX§WÀGOHP�D�Y�UR]WRNX�VH�VWDQRYm
REVDK�r³LQQk�VOR©N\��3RWk�VH�Y\SR³WH�PQR©VWYm
r³LQQk�VOR©N\�]mVNDQk�SR�Y\VWÎmNQXWm�]�ILOWUD³Qm�
KR�]DÎm]HQm�D�Y¬VOHGN\�VH�Y\MgGÎm�Y�SURFHQWHFK
Y]WD©HQ¬FK� QD� GgYNX� r³LQQk� VOR©N\� XYHGHQRX
Y�R]QD³HQm�QD�REDOX�

3ÎmVWURM�&��YmFHVWXSÈRY¬�NDSDOLQRY¬
RGOX³RYD³�

3ÎmVWURM�MH�Y\REUD]HQ�QD�REU�������������������
��D����������

3ÎmVWURM�VH�VNOgGg�]H�VNOHQÀQkKR�YVWXSQm�
KR� KUGOD� �$��� ]H� WÎHFK� RGOX³RYDFmFK� SDWHU� ���
��D����D�]�ILOWUD³QmKR�SDWUD������NWHUk�V�QLPL�WYRÎm�FHOHN��
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.�RGOX³RYDFmPX�SDWUX�SDWÎm�KRUQm�NRYRYg�SÎHSg©ND��%���NWHURX�SURFKg]m�YVWXSQm�NRYRYg�WUXELFH��&�
V�RGOX³RYDFm�GHVNRX��'���VNOHQÀQ¬�YgOHF��(��RSDWÎHQ¬�NRQWUROQmP�RNkQNHP��)���WYRÎmFm�VYLVORX�VWÀQX
SDWUD��D�YRGRURYQg�VSRGQm�NRYRYg�SÎHSg©ND��*���NWHURX�SURVWXSXMH�WUXELFH��+��VSRMXMmFm�SDWUR�V�QHM�
EOL©§mP�QL©§mP�SDWUHP��2GOX³RYDFm�GHVND��'��MH�]DML§WÀQD�NRYRY¬P�UgPHP��-��XSHYQÀQ¬P�GYÀPD
GUgW\�N�REMmPFH��/��QD�SÎHSDGRYk�WUXEFH��&���9RGRURYQ¬�SRYUFK�VEÀUQk�GHVN\�MH�NROP¬�N�RVH�SÎH�
SDGRYk�WUXEN\��6EÀUQk�GHVN\�PDMm�VRXVWÎHGQk�XVSRÎgGgQm��+RUQm�SRYUFK�RGOX³RYDFm�GHVN\�SRQÀNXG
SÎHY\§XMH�RNUDM�NRYRYkKR�UgPX��9\EUgQm�SRGkO�REYRGX�YRGRURYQk�SÎm³N\�VORX©m�NH�VSUgYQkPX
XPmVWÀQm�VNOHQÀQkKR�YgOFH��6NOHQÀQk�YgOFH�MVRX�Y�SÎHSg©NgFK�]DML§WÀQ\�WÀVQÀQmP��0��D�GRKURPDG\
MVRX�VHSQXW\�§HVWL�VYRUQmN\��1���.RQWUROQm�RNkQND�MVRX�X]DYÎHQD�]gWNDPL��6SRGQm�VWUDQD�QL©§m�SÎH�
Sg©N\�WÎHWmKR�SDWUD�Pg�VRXVWÎHGQ¬�Y¬VWXSHN�RSDWÎHQ¬�JXPRY¬P�NURX©NHP��NWHU¬�XWÀVÈXMH�RNUDM�ILO�
WUX�]DFK\FHQ¬�Y�GU©gNX�ILOWUX��'U©gN�ILOWUX��5��MH�NRQVWUXRYgQ�MDNR�PLVND�VH�VRXVWÎHGQ¬P�Y\EUgQmP�
Y�QÀP©�MH�]DSX§WÀQD�SHUIRURYDQg�SRGSÀUD�ILOWUX��6���6RXVWDYD�RGOX³RYDFmFK�SDWHU�MH�VHSQXWD�V�GU©g�
NHP� ILOWUX� SRPRFm� GYRX� rFK\WQ¬FK� X]gYÀUÖ� �7���'U©gN� ILOWUX� MH� XSUDYHQ� SUR� ILOWU\� R� SUÖPÀUX
����PP��3RGUREQRVWL�D�UR]PÀU\�SÎmVWURMH�XND]XMm�WDEXON\����������D����������
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2EU�����������'HWDLO\�ILOWUD³QmKR�SDWUD�SÎmVWURMH�&�����SDWUR�
5R]PÀU\�Y�PLOLPHWUHFK

3RVWXS�SUR�UR]SUD§RYD³H
'R�ND©GkKR�]H�WÎm�KRUQmFK�SDWHU�SÎmVWURMH�VH�RGPÀÎm����PO�YKRGQkKR�UR]SRX§WÀGOD��1D�SDWUR�³�

��VH�SROR©m�YKRGQ¬�ILOWU�D�SÎmVWURM�VH�VHVWDYm��1D�NRQHF�YVWXSQmKR�KUGOD�VH�XSHYQm�YKRGQ¬�QgVWDYHF
�DGDSWkU�� GR� WDNRYk�SRORK\�� DE\�NRQHF� DSOLNgWRUX� UR]SUD§RYD³H�E\O�SR� ]DVXQXWm� YH�YRGRURYQk
SROR]H�VKRGQk�V�RVRX�KUGOD�D�UR]SUD§RYD³�E\O�Y�SROR]H�RGSRYmGDMmFm�MHKR�SRX©LWm��9¬SXVW�SÎmVWURMH
VH�VSRMm�V�YKRGQ¬P�RGVgYDFmP�]DÎm]HQmP�D�SUÖWRN�Y]GXFKX�SÎmVWURMHP�VH�XSUDYm�WDN��DE\�YVWXSHP
GR�KUGOD�SURFKg]HOR����������OLWUÖ�Y]GXFKX�PLQ��3DN�VH�SUÖWRN�Y]GXFKX�Y\SQH�

1gGU©ND�YKRGQkKR�UR]SUD§RYD³H�VH�QDSOQm� WHNXW¬P�SÎmSUDYNHP�N� LQKDODFL�D� UR]SUD§RYD³�VH
SÎLSUDYm�N�³LQQRVWL��$SOLNgWRU�UR]SUD§RYD³H�VH�SÎLSRMm�NH�VSRMRYDFmPX�QgVWDYFL��DGDSWkUX��SÎmVWURMH�

'HVHW�VHNXQG�SR�]DSQXWm�RGVgYDFmKR�]DÎm]HQm�VH�]DSQH�UR]SUD§RYD³��=D����V��QHQm�OL�XYHGHQR
MLQDN��VH�UR]SUD§RYD³�Y\SQH�D�DVL�SR���V�VH�Y\SQH�SUÖWRN�Y]GXFKX�SÎmVWURMHP�

²WYUWk�SDWUR�SÎmVWURMH�VH�UR]HEHUH��RSDWUQÀ�VH�Y\MPH�ILOWU��YOR©m�VH�GR�QgGREN\�V�UR]SRX§WÀGOHP
D�r³LQQg�VOR©ND�VH�UR]SRX§WÀGOHP�Y\H[WUDKXMH��3DN�VH�]�SÎmVWURMH�Y\MPH�YVWXSQm�KUGOR�D�VSRMRYDFm
³gVW�SUR�DSOLNgWRU��URYQÀ©�VH�YOR©m�GR�QgGREN\�V�UR]SRX§WÀGOHP�D�r³LQQg�VOR©ND�VH�RSÀW�Y\H[WUDKXMH�
9QLWÎHN�WUXEL³N\�YHGRXFm�QD�SUYQm�SDWUR�VH�SURSOgFKQH�UR]SRX§WÀGOHP��NWHUk�MH�QD�SUYQmP�SDWÎH�D
NWHUk�VH�SDN�QHFKg�VWkFL�QD�SDWUR�]SÀW���³LQQg�VOR©ND�VH�SDN�Y\H[WUDKXMH�L�]�YQLWÎQmFK�VWÀQ�D�VEÀU�
Q¬FK�GHVHN�Y§HFK�WÎm�KRUQmFK�SDWHU�SÎmVWURMH�Y©G\�GR�UR]WRNX��NWHU¬�MH�QD�GDQkP�SDWÎH�WDN��©H�VH�SÎm�
VWURM�QDNOgQm�D�RWg³m��SÎL³HP©�MH�WÎHED�GEgW�QD�WR��DE\�WHNXWLQD�QHSÎHWHNOD�QD�MLQk�SDWUR�

=D�SRX©LWm�YKRGQk�DQDO\WLFNk�PHWRG\�VH�VWDQRYm�PQR©VWYm�r³LQQk�VOR©N\�REVD©HQk�Y�ND©GkP
]�SÀWL�REMHPÖ�UR]WRNX��3RX©LWg�PHWRGD�PXVm�SÎLWRP�XPR©QLW�SURYHGHQm�NRUHNFH�QD�RGSDÎHQk�UR]�
SRX§WÀGOR�

9\SR³WH�VH�PQR©VWYm�r³LQQk�VOR©N\�]DFK\FHQk�QD�ND©GkP�]H�³W\Î�SDWHU�D�YH�YVWXSQmP�KUGOH�D
Y¬VOHGN\�VH�Y\MgGÎm�Y�SURFHQWHFK�Y]WD©HQ¬FK�QD�FHOk�PQR©VWYm��/]H�Wk©�NRPELQRYDW�Y¬VOHGN\�]mVND�
Qk�]����D����SDWUD�D�Y¬VOHGN\�]H�YVWXSQmKR�KUGOD�V�Y¬VOHGN\����D����SDWUD�
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2]QD³HQm 3ÎHGPÀW 3RSLV 5R]PÀU\
 



$ YVWXSQm�KUGOR XSUDYHQg�EDÈND�V�NXODW¬P�GQHP ���PO
�YVWXSQm�RWYRU�VH�]gEUXVHP �����
�NoQLFNg�Y­SXVW�VH�]gEUXVHP
�GkOND�RG�YVWXSX�N�]DNXODFHQm

�����
��

%��* YRGRURYQg�NRYRYg�SÎH� NUXKRYg�NRYRYg�GHVND
Sg©ND �SU×PÁU ���

�WORX§ÕND YL]�WDE����������

&��+ WU\VND NRYRYg�WUXELFH�]D§URXERYDQg�GR YL]�WDE����������
NRYRYk�SÎHSg©N\��]DML§WÀQg�WÀVQÀQmP�
V�OH§WÀQ¬P�YQLWÎQmP�SRYUFKHP

' RGOX³RYDFm�GHVND GLVN�]H�VOLQXWkKR�VNOD��SRUR]LWD�2
�SU×PÁU YL]�WDE����������

( VNOHQÀQ¬�YgOHF VNOHQÀQg�OH§WÀQg�WUXEL³ND
�Y­§ND�Y´HWQÁ�WÁVQÁQm ��
�YQÁM§m�SU×PÁU ���
�WORX§ÕND�VWÁQ\
�NRQWUROQm�RNkQNR��)���SU×PÁU�

���
��

- NRYRY¬�UgP NUXKRY¬�UgP�SURILOX�/�VH�]gÎH]HP
�YQLWÏQm�SU×PÁU SUR�]DFK\FHQm

�Y­§ND
�WORX§ÕND�KRUL]RQWgOQm�´gVWL
�WORX§ÕND�YHUWLNgOQm�´gVWL

RGOX³��GHVN\
�

�����
���

. GUgW RFHORY¬�GUgW�VSRMXMmFm�NRYRY¬�UgP�D
REMmPNX��GYD�SUR�ND©G¬�UgP�
�SU×PÁU �

/ REMmPND NRYRYg�REMmPND�§URXEHP�SÎLSRMHQg
N�WU\VFH
�YQLWÏQm�SU×PÁU YKRGQ¬�N�XSHYQÀQm

�Y­§ND
�WORX§ÕND

WU\VN\
�
�

1 VYRUQmN NRYRY¬�VYRUQmN�VH���SgU\�PDWLF
�GkOND ���
�SU×PÁU ����

3 NURX©HN�2 JXPRY¬�NURX©HN
�SU×PÁU �����
�WORX§ÕND �����

5 GU©gN�ILOWUX NRYRYk�SRX]GUR�V�SRGVWDYFHP�D YL]�REU����������
Y¬SXVWm

6 SRGSÀUD�ILOWUX SHUIRURYDQg�NRYRYg�GHVWL³ND
�SU×PÁU ��
�SU×PÁU�RWYRUX
�Y]GgOHQRVW�PH]L�VWÏHG\�RWYRU×

�
�

9]WDKXMH�VH�QD�REU�����������D©����������


5R]PÀU\�Y�PLOLPHWUHFK��SRNXG�QHQm�XYHGHQR�MLQDN�
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5R]PÀU\�Y�PLOLPHWUHFK��SRNXG�QHQm�XYHGHQR�MLQDN���

9]WDKXMH�VH�N�REU�������������

Q��QHY]WDKXMH�VH�QD�WXWR�SROR©NX���

Y³HWQÀ�WÀVQmFm�YOR©N\��

9]WDKXMH�VH�QD�VWÎHG�NRPRU\���

3RVWXS�SUR�WODNRYk�LQKDOgWRU\
1D�ND©Gk�]H�WÎHFK�KRUQmFK�SDWHU�SÎmVWURMH�VH�RGPÀÎm����PO�YKRGQkKR�UR]SRX§WÀGOD��1D�³WYUWk

SDWUR�VH�YOR©m�YKRGQ¬�ILOWU�D�SÎmVWURM�VH�VHVWDYm��1D�NRQHF�YVWXSQmKR�KUGOD�VH�XSHYQm�YKRGQ¬�VSRMRYD�
Fm�QgVWDYHF��DGDSWkU��WDN��DE\�DSOLNgWRU�YHQWLOX�E\O�SR�]DVXQXWm�YH�YRGRURYQk�SROR]H�VKRGQk�V�RVRX
KUGOD�D�DE\�FHO¬�LQKDOgWRU�E\O�Y�SRVWDYHQm�RGSRYmGDMmFmP�SÎHGSRNOgGDQkPX�SRX©LWm��9¬SXVW�SÎmVWURMH
VH�VSRMm�V�YKRGQ¬P�RGVgYDFmP�]DÎm]HQmP�D�SUÖWRN�Y]GXFKX�SÎmVWURMHP�VH�XSUDYm�WDN��DE\�YVWXSHP
GR�KUGOD�SURFKg]HOR����������OLWUÖ�Y]GXFKX�PLQ��3DN�VH�SUÖWRN�Y]GXFKX�Y\SQH�

'gYNRYDFm�YHQWLO� VH�SÎLSUDYm�N� ³LQQRVWL� WÎHSgQmP� LQKDOgWRUHP�GR�SREX��� V� D� MHGQRUg]RY¬P
RGVWÎmNQXWmP��1HMPkQÀ�SR���V�VH�RSÀW�LQKDOgWRUHP�WÎHSH�D�RSÀW�VH�RGVWÎmNQH�MHGQD�GgYND��7R�VH�SDN
RSDNXMH�MH§WÀ�WÎLNUgW�

3ÎL�YODVWQm�]NRX§FH�VH�WODNRY¬P�LQKDOgWRUHP�WÎHSH�SR�GREX�DVL���V��]DSQH�VH�N�SÎmVWURML�SÎLSRMHQk
RGVgYDFm�]DÎm]HQm��NRQHF�DSOLNgWRUX�YHQWLOX�VH�]DVXQH�GR�VSRMRYDFm�³gVWL�D�KQHG�QDWR�VH�Y\VWÎmNQH
MHGQD�GgYND��6HVWDYHQ¬�LQKDOgWRU�VH�SDN�Y\MPH�]H�VSRMRYDFmKR�QgVWDYFH�SÎmVWURMH��RSÀW�VH�MmP�WÎHSH
��V�D�SR�RSÀWQkP�]DVXQXWm�DSOLNgWRUX�YHQWLOX�GR�VSRMRYDFmKR�QgVWDYFH�VH�Y\VWÎmNQH�GDO§m�GgYND��&HO¬
SRVWXS�VH�RSDNXMH�MH§WÀ�RVPNUgW��Y©G\�SR�SURWÎHSgQm�PH]L�MHGQRWOLY¬PL�GgYNDPL��3R�Y\VWÎmNQXWm
GHVgWk�GgYN\�VH�SR³Ng�DVL���V�D�RGVgYDFm�]DÎm]HQm�VH�Y\SQH�

²WYUWk�SDWUR�SÎmVWURMH�VH�UR]HEHUH��RSDWUQÀ�VH�Y\MPH�ILOWU��YOR©m�VH�GR�QgGREN\�V�UR]SRX§WÀGOHP
D�r³LQQg�VOR©ND�VH�UR]SRX§WÀGOHP�Y\H[WUDKXMH��3DN�VH�]�SÎmVWURMH�Y\MPH�YVWXSQm�KUGOR�D�VSRMRYDFm
QgVWDYHF�SUR�DSOLNgWRU��URYQÀ©�VH�YOR©m�GR�QgGREN\�V�UR]SRX§WÀGOHP�D�r³LQQg�VOR©ND�VH�Y\H[WUDKXMH�
9QLWÎHN�WUXEN\�YHGRXFm�QD�SUYQm�SDWUR�VH�SURSOgFKQH�UR]SRX§WÀGOHP��NWHUk�MH�QD�SUYQmP�SDWÎH��7R
VH�SDN�QHFKg�VWkFL�QD�SUYQm�SDWUR�]SÀW���³LQQg�VOR©ND�VH�SRWRP�Y\H[WUDKXMH�L�]�YQLWÎQmFK�VWÀQ�D�]H
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VEÀUQ¬FK�GHVHN�Y§HFK�WÎm�KRUQmFK�SDWHU�SÎmVWURMH�Y©G\�GR�UR]WRNX��NWHU¬�MH�QD�SÎmVOX§QkP�SDWÎH��WDN�
©H�VH�SÎmVWURM�QDNOgQm�D�RWg³m��SÎL³HP©�MH�WÎHED�GEgW�QD�WR��DE\�WHNXWLQD�QHSÎHWHNOD�QD�MLQk�SDWUR�

=D�SRX©LWm�YKRGQk�DQDO\WLFNk�PHWRG\�VH�VWDQRYm�PQR©VWYm�r³LQQk�VOR©N\�REVD©HQk�Y�ND©GkP
]�SÀWL�REMHPÖ�UR]SRX§WÀGOD��3RX©LWg�PHWRGD�Pg�SÎLWRP�XPR©QLW�SURYHGHQm�NRUHNFH�QD�RGSDÎHQk�UR]�
SRX§WÀGOR�

9\SR³WH�VH�KPRWQRVW�XVD]HQk�r³LQQk�VOR©N\��NWHUg�VH�SR�Y\VWÎmNQXWm�GgYN\�]DFK\WLOD�QD�SDWÎH���
QD�SDWUHFK��������QD�SDWUHFK������������QD�SDWUHFK���������������D�QD�SDWUHFK�����������������YH
YVWXSQmP�KUGOH���QD�VSRMRYDFmP�QgVWDYFL��FHONRYg�GgYND��NWHUg�VH�GRVWDOD�GR�SÎmVWURMH�Y\VWÎmNQXWm�
P��

/]H�Wk©�SURYkVW�DQDO¬]X�SRX]H�GYRX�REMHPÖ�UR]SRX§WÀGOD��WRWL©�]H�WÎHWmKR�D�³WYUWkKR�SDWUD��D�SDN
VWDQRYLW�PQR©VWYm�r³LQQk�VOR©N\�]DFK\FHQk�SÎL�Y\VWÎmNQXWm�QD�SDWUHFK�������D�Y¬VOHGN\�Y\MgGÎLW
Y�SURFHQWHFK�Y]WD©HQ¬FK�QD�GgYNX�XYHGHQRX�Y�R]QD³HQm�QD�REDOX�

3RVWXS�SUR�LQKDOgWRU\�SUg§NX
'R�ND©GkKR�]H�WÎm�KRUQmFK�SDWHU�SÎmVWURMH�VH�RGPÀÎm����PO�YKRGQkKR�UR]SRX§WÀGOD��1D�³WYUWk�SDW�

UR�VH�YOR©m�YKRGQ¬�ILOWU�D�SÎmVWURM�VH�VHVWDYm��1D�NRQHF�YVWXSQmKR�KUGOD�VH�XSHYQm�YKRGQ¬�VSRMRYDFm
QgVWDYHF��DGDSWkU��WDN��DE\�DSOLNgWRU�LQKDOgWRUX�E\O�SR�]DVXQXWm�YH�YRGRURYQk�SROR]H�VKRGQk�V�RVRX
KUGOD�D�DE\�FHO¬�LQKDOgWRU�E\O�Y�SRVWDYHQm�RGSRYmGDMmFmP�SÎHGSRNOgGDQkPX�SRX©LWm��3ÎHG�QDSRMHQmP
LQKDOgWRUX�VH�Y¬SXVW�SÎmVWURMH�VSRMm�V�YKRGQ¬P�RGVgYDFmP�]DÎm]HQmP�D�SUÖWRN�Y]GXFKX�SÎmVWURMHP
VH�XSUDYm�WDN��DE\�YVWXSHP�GR�KUGOD�SURFKg]HOR����������OLWUÖ�Y]GXFKX�PLQ��3DN�VH�SUÖWRN�Y]GXFKX
Y\SQH�

,QKDOgWRU�VH�SÎLSUDYm�N�SRX©LWm�D�MHKR�DSOLNgWRU�VH�SÎLSRMm�N�SÎmVWURML�SRPRFm�YKRGQkKR�VSRMRYDFm�
KR�QgVWDYFH��DGDSWkUX���3DN�VH�QD���V�]DSQH�RGVgYDFm�]DÎm]HQm��2GVgYDFm�]DÎm]HQm�VH�SDN�Y\SQH�D�LQ�
KDOgWRU�VH�Y\MPH��7R�VH�SRWRP�RSDNXMH�SUR�GDO§mFK�GHYÀW�GgYHN�

²WYUWk�SDWUR�SÎmVWURMH�VH�UR]HEHUH��RSDWUQÀ�VH�Y\MPH�ILOWU��YOR©m�VH�GR�QgGREN\�V�UR]SRX§WÀGOHP
D�r³LQQg�VOR©ND�VH�UR]SRX§WÀGOHP�Y\H[WUDKXMH��3DN�VH�]�SÎmVWURMH�Y\MPH�SÎmVWXSQm�KUGOR�D�VSRMRYDFm
QgVWDYHF�SUR�DSOLNgWRU��URYQÀ©�VH�YOR©m�GR�QgGREN\�V�UR]SRX§WÀGOHP�D�r³LQQg�VOR©ND�VH�Y\H[WUDKXMH�
9QLWÎHN�WUXEN\�YHGRXFm�QD�SUYQm�SDWUR�VH�SURSOgFKQH�UR]SRX§WÀGOHP��NWHUk�MH�QD�SUYQmP�SDWÎH��7R
VH�SDN�QHFKg�VWkFL�]SÀW�QD�SDWUR���³LQQg�VOR©ND�VH�SDN�Y\H[WUDKXMH�L�]�YQLWÎQmFK�VWÀQ�D�VEÀUQ¬FK�GH�
VHN�Y§HFK�WÎHFK�KRUQmFK�SDWHU�SÎmVWURMH�Y©G\�GR�UR]WRNX��NWHU¬�MH�QD�SÎmVOX§QkP�SDWÎH�WDN��©H�VH
SÎmVWURM�QDNOgQm�D�RWg³m��SÎL³HP©�MH�WÎHED�GEgW�QD�WR��DE\�WHNXWLQD�QHSÎHWHNOD�QD�MLQk�SDWUR�

=D�SRX©LWm�YKRGQk�DQDO\WLFNk�PHWRG\�VH�VWDQRYm�PQR©VWYm�r³LQQk�VOR©N\�REVD©HQk�Y�ND©GkP
]�SÀWL�REMHPHFK�UR]SRX§WÀGOD��3RX©LWg�PHWRGD�Pg�XPR©QLW�SURYHGHQm�NRUHNFH�QD�RGSDÎHQk�UR]SRX§�
WÀGOR��7R�PÖ©H�]DKUQRYDW�SRX©LWm�YQLWÎQmKR�VWDQGDUGX�QHER�SRX©LWm�NYDQWLWDWLYQmKR�SÎHQRVX��SR
QÀP©�QgVOHGXMH�]ÎHGÀQm�QD�VWDQRYHQ¬�REMHP�

9\SR³WH�VH�KPRWQRVW�XVD]HQk�r³LQQk�VOR©N\��NWHUg�VH�SR�Y\VWÎmNQXWm�GgYN\�]DFK\WLOD�QD�SDWÎH���
QD�SDWUHFK��������QD�SDWUHFK������������QD�SDWUHFK���������������D�QD�SDWUHFK�����������������YH
YVWXSQmP�KUGOH���YH�VSRMRYDFmP�QgVWDYFL��FHONRYg�GgYN\��NWHUg�VH�GRVWDOD�GR�SÎmVWURMH�Y\VWÎmNQXWm�
P��

/]H�Wk©�SURYkVW�DQDO¬]X�SRX]H�GYRX�REMHPÖ�UR]SRX§WÀGOD��]H�WÎHWmKR�D�]H�³WYUWkKR�SDWUD��D�PQR©�
VWYm�r³LQQk�VOR©N\�]DFK\FHQk�SR�Y\VWÎmNQXWm�QD�SDWUHFK�������Y\MgGÎLW�Y�SURFHQWHFK�Y]WD©HQ¬FK�QD
GgYNX�XYHGHQRX�Y�R]QD³HQm�QD�REDOX�

3ÎmVWURM�'��YmFHVWXSÈRY¬�NDVNgGRY¬�RGOX³RYD³�

9KRGQRX�VHVWDYX�YmFHVWXSÈRYkKR�NDVNgGRYkKR�RGOX³RYD³H��QD�NWHU¬�VH�Y]WDKXMH�Qm©H�XYHGHQ¬
WH[W��XND]XMH�REU������������0Ö©H�VH�Y§DN�SRX©mW�L�MLQkKR�YKRGQkKR�SÎmYRGX�
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2EU�� ��������� 3ÎmVWURM� '� SUR� DHURG\QDPLFNk� VWDQRYHQm
MHPQ¬FK�³gVWLF
5R]PÀU\�Y�PLOLPHWUHFK



6EmUND�]gNRQÖ�³���������� ²gVWND��

��������=NX§HEQm�PHWRG\

6WUDQD����

7DE�����������6RX³gVWL�SÎmVWURMH�'

2]QD³HQm 3ÎHGPÀW 3RSLV 5R]PÀU\


$ QgVWDYHF�SUR�DSOLNgWRU XSUDYHQ¬�JXPRY¬�QgVWDYHF�SUR

% KUGOR XSUDYHQg�NXODWg�EDÈND ���PO

& QgVWDYHF SODVWLFNg�WUXEL³ND
' YmFHVWXSÈRY¬�NDVNgGRY¬ SRSLV�Y¬UREFH





RGOX³RYD³

DSOLNgWRU�V�YHQWLOHP

�]DEURX§HQk�VNOHQÁQk�KUGOR �����

5R]PÀU\�Y�PLOLPHWUHFK��SRNXG�QHQm�XYHGHQR�MLQDN�


9KRGQ¬�YVWXSQm�RWYRU�MH�QD�REU������������-H�Y§DN�PR©Qk�SRX©mW�UÖ]QRX�rSUDYX�



3RVWXS�SUR�WODNRYk�LQKDOgWRU\
6HVWDYm�VH�YmFHVWXSÈRY¬�NDVNgGRY¬�RGOX³RYD³�D�RYÀÎm�VH��]GD�MH�FHO¬�V\VWkP�Y]GXFKRWÀVQ¬��3DN

VH�SÎLSRMm�RGVgYDFm�]DÎm]HQm�D�SUÖWRN�Y]GXFKX�SÎmVWURMHP�VH�XSUDYm�WDN��©H�VH�PÀÎm�SUÖWRN�SÎL�YVWXSX
GR�KUGOD��MDN�MH�WR�SÎHGHSVgQR�SUR�GDQ¬�SÎmVWURM��2GVgYDFm�]DÎm]HQm�VH�Y\SQH�

.�]DEURX§HQk�VNOHQÀQk�REMmPFH�QD�NRQFL�KUGOD�SÎmVWURMH�VH�SÎLSRMm�WYDURYÀ�SÎL]SÖVREHQ¬�QgVWDYHF
WDN��©H�DSOLNgWRU�YHQWLOX�EXGH�SR�]DVXQXWm�GR�QgVWDYFH�YH�VWHMQk�OLQLL�V�KRUL]RQWgOQm�RVRX�KUGOD�D�MHKR
RWHYÎHQ¬�NRQHF�SUR�SÎLSRMHQm�QgGREN\�EXGH�VPÀÎRYDW�QDKRUX�YH�VYLVOk� URYLQÀ�VKRGQk�V�FHO¬P
SÎmVWURMHP�

'gYNRYDFm�YHQWLO�VH�SÎLSUDYm�N�³LQQRVWL�WÎHSgQmP�SR�GREX���V�D�RGVWÎmNQXWmP�MHGQk�GgYN\��3ÎL�
EOL©QÀ�SR���V�VH�]QRYX�WÎHSH�D�RGVWÎmNQH��7R�VH�RSDNXMH�MH§WÀ�WÎLNUgW�

3DN�VH�LQKDOgWRUHP�WÎHSH�DVL���V��]DSQH�VH�RGVgYDFm�]DÎm]HQm�SÎmVWURMH��DSOLNgWRU�VH�]DVXQH�GR�WÀV�
QmFmKR�QgVWDYFH�D�KQHG�VH�Y\VWÎmNQH�MHGQD�GgYND��6HVWDYHQ¬�LQKDOgWRU�VH�SRWRP�RGGÀOm�RG�QgVWDYFH�
SURWÎHSgYg�VH�RSÀW�DVL���V��]QRYX�VH�SÎLSRMm�NRQHF�DSOLNgWRUX�N�WÀVQmFmPX�QgVWDYFL�SÎmVWURMH�D�RSÀW
VH�Y\VWÎmNQH��&HO¬�SURFHV�VH�RSDNXMH�MH§WÀ�RVPNUgW��SÎL³HP©�VH�SRND©Gk�PH]L�Y\VWÎmNQXWmP�GgYN\
LQKDOgWRUHP�WÎHSH��3R�GHVgWk�GgYFH�VH�SR³Ng�DOHVSRÈ���V�D�RGVgYDFm�]DÎm]HQm�VH�Y\SQH��3ÎmVWURM�VH
SDN�UR]HEHUH�

*XPRY¬�WÀVQmFm�QgVWDYHF�D�YQLWÎHN�KUGOD�VH�SURP\Mm�YKRGQ¬P�UR]SRX§WÀGOHP�D�VKURPg©Gm�VH
SURP¬YDFm�WHNXWLQD�

8VD]HQLQD�QD�ND©GkP�SDWÎH�VH�URYQÀ©�RSOgFKQH�YKRGQ¬P�UR]SRX§WÀGOHP�D�REVDK�r³LQQk�VOR©N\
VH�VWDQRYm�SUR�ND©Gk�SDWUR�D�SUR�KUGOR�

3RVWXS�SUR�LQKDOgWRU\�SUg§NX
-H�OL�WR�WÎHED��SRNU\MH�VH�ND©Gg�GHVND�YKRGQRX�WHNXWLQRX��QDSÎmNODG�VLOLNRQRY¬P�ROHMHP��9mFH�

VWXSÈRY¬�NDVNgGRY¬�RGOX³RYD³�VH�SÎLSRMm�N�YKRGQkPX�SÎHGÎD]HQkPX�VHSDUgWRUX�D�RYÀÎm�VH��]GD�MH
FHO¬�V\VWkP�Y]GXFKRWÀVQ¬��$QL©�E\�E\O�SÎLSRMHQ�LQKDOgWRU��VSRMm�VH�SÎmVWURM�V�RGVgYDFmP�]DÎm]HQmP
D�SUÖWRN�Y]GXFKX�SÎmVWURMHP�VH�XSUDYm�WDN��DE\�SÎL�YVWXSX�GR�KUGOD�RGSRYmGDO�SR©DGDYNÖP�NODGH�
Q¬P�QD�SÎmVWURM��2GVgYDFm�]DÎm]HQm�VH�SRWRP�Y\SQH�

,QKDOgWRU�VH�SÎLSUDYm�N�SRX©LWm�D�MHKR�DSOLNgWRU�VH�QDSRMm�QD�SÎmVWURM�SRPRFm�YKRGQkKR�WÀVQmFmKR
QgVWDYFH��3DN�VH�QD���V�]DSQH�RGVgYDFm�]DÎm]HQm��7R�VH�SRWRP�Y\SQH�D�LQKDOgWRU�VH�Y\MPH��&HO¬�SR�
VWXS�VH�RSDNXMH�SUR�GDO§mFK�GHYÀW�GgYHN��1DWR�VH�SÎmVWURM�UR]HEHUH�
���=E\WN\�]DFK\FHQk�QD�MHGQRWOLY¬FK�RGOX³RYDFmFK�SDWUHFK�VH�Y\SOgFKQRX�YKRGQ¬P�UR]SRX§WÀGOHP�
2EVDK�r³LQQk�VOR©N\�VH�SDN�VWDQRYm�VDPRVWDWQÀ�SUR�ND©Gk�SDWUR�D�SUR�KUGOR�SÎmVWURMH�
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0HWRG\�IDUPDFHXWLFNk�WHFKQRORJLH��������

6WUDQD����

2.9.19 +RGQRFHQm�NRQWDPLQDFH�³gVWLFHPL�SRG�KUDQLFm�YLGLWHOQRVWL

3RGVWDWD�]NRX§N\��.�KRGQRFHQm�³gVWLF�PHQ§mFK��QH©�MVRX�³gVWLFH�YLGLWHOQk��VH�SRX©LMH�YKRGQ¬�SÎm�
VWURM��NWHU¬�QD�SULQFLSX�EORNRYgQm�VYÀWOD�XPR©ÈXMH�DXWRPDWLFNk�VWDQRYHQm�YHOLNRVWL�³gVWLF�SÎmWRP�
Q¬FK�Y�UR]WRNX�D�SR³WX�³gVWLF�SRGOH�YHOLNRVWL�

3ÎmVWURM�VH�NDOLEUXMH�GLVSHU]HPL�VIkULFN­FK�´gVWLF�&5/�]QgP¬FK�YHOLNRVWm�PH]L����P�D�����P�
7\WR�VWDQGDUGQm�³gVWLFH�VH�GLVSHUJXMm�YH�YRGÁ�SURVWk�´gVWLF�5�D�MH�QXWQk�GgW�SR]RU��DE\�QHGR§OR�N�MH�
MLFK�VKOXNRYgQm�

+RGQRFHQg�NRQWDPLQDFH�LQMHNFm�D�LQIX]m�MH�WYRÎHQD�QH]gPÀUQÀ�SÎmWRPQ¬PL�FL]RURG¬PL��SRK\E�
OLY¬PL�D�QHUR]SX§WÀQ¬PL�³gVWLFHPL��MLQ¬PL�QH©�SO\QRYk�EXEOLQ\�Y�UR]WRFmFK�
2EHFQg�RSDWÏHQm��=NRX§ND�VH�SURYgGm�]D�SRGPmQHN�RPH]XMmFmFK�NRQWDPLQDFL�³gVWLFHPL��SÎHGQRV�

WQÀ�YH�VNÎmQL�V�ODPLQgUQmP�SURXGÀQmP�Y]GXFKX�
²LVWk�ODERUDWRUQm�VNOR�SURVWk�³gVWLF�O]H�]mVNDW�SH³OLY¬P�Y\P\WmP�SRWÎHEQkKR�VNOD�D�ILOWUD³QmKR

]DÎm]HQm�EH]�PHPEUgQRY¬FK�ILOWUÖ�WHSO¬P�UR]WRNHP�GHWHUJHQWX�D�SURSOgFKQXWmP�YHON¬P�PQR©VWYmP
YRG\�5��DE\�VH�RGVWUDQLO\�Y§HFKQ\�VWRS\�GHWHUJHQWX��%H]SURVWÎHGQÀ�SÎHG�YODVWQmP�SRX©LWmP�VH�RP\MH
QgGREm�D�SÎmVOX§Qk�³gVWL�]DÎm]HQm�VKRUD�GROÖ��QHMGÎmYH�]YHQNX�D�SDN�]HYQLWÎ�YRGRX�SURVWRX�´gVWLF�5�
6H�]NRX§HQ¬P�SÎmSUDYNHP�VH�PDQLSXOXMH�RSDWUQÀ��DE\�VH�QHYQHVO\�Y]GXFKRYk�EXEOLQ\��]HMPkQD�SÎL
SÎHPmVWÀQm�³gVWL�SÎmSUDYNX�GR�QgGRE\��Y�Qm©�VH�XVNXWH³ÈXMH�PÀÎHQm�

.�RYÀÎHQm�YKRGQRVWL�SURVWÎHGm��Y�QÀP©�VH�]NRX§ND�XVNXWH³ÈXMH��³LVWRW\�QgGRE�D�NYDOLW\�SRX©LWk
YRG\�SURVWk�´gVWLF�5�VH�XVNXWH³Qm�NRQWUROQm�]NRX§ND��3ÎL�Qm�VH�KRGQRWm�NRQWDPLQDFH�³gVWLFHPL�Y�SÀWL
Y]RUFmFK�SR���PO�YRG\�SURVWk�´gVWLF�5�Qm©H�SRSVDQRX�PHWRGRX��-HVWOL©H�SR³HW�³gVWLF�YHOLNRVWL�����P
D�YÀW§mFK�SÎHVDKXMH����SUR�VSRMHQ¬FK����PO��SURYR]Qm�SRGPmQN\�]NRX§N\�D�GDO§m�RSDWÎHQm�QHMVRX
GRVWDWH³Qk��3ÎmSUDYQk�SUgFH�MH�QXWQk�RSDNRYDW�D©�GR�Y\KRYXMmFmFK�Y¬VOHGNÖ�NRQWUROQm�]NRX§N\�
3RVWXS�]NRX§N\��2EVDK�Y]RUNX�Y�REDOX�VH�SURPmFKg�SÀWLQgVREQ¬P�SÎHYUgFHQmP��-H�OL� WÎHED�

RSDWUQÀ�VH�VHMPH�SRMLVWQ¬�X]gYÀU��2EDO�VH�]YQÀM§NX�R³LVWm�SURXGHP�YRG\�SURVWk�´gVWLF�5��2GVWUDQm
VH�X]gYÀU��DQL©�E\�GR§OR�NH�NRQWDPLQDFL�KRGQRFHQkKR�REVDKX��3O\QRYk�EXEOLQ\�]�SÎmSUDYNX�VH�RG�
VWUDQm�GYRXPLQXWRY¬P�VWgQmP�

2GHEHURX�VH�³W\ÎL�GgYN\��ND©Gg�R�REMHPX�QHMPkQÀ���PO�D�VSR³mWg�VH�SR³HW�³gVWLF�R�YHOLNRVWL�VWHM�
Qk�QHER�YÀW§m��MDNR�MH�XYHGHQR�Y�SÎmVOX§QkP�³OgQNX�
+RGQRFHQm��=�KRGQRFHQm�VH�Y\ÎDGm�Y¬VOHGHN�]mVNDQ¬�X�SUYQm�GgYN\�D�Y\SR³WH�VH�SUÖPÀUQ¬�SR³HW

³gVWLF�YH�]NRX§HQkP�SÎmSUDYNX�

2.9.20 +RGQRFHQm�NRQWDPLQDFH�YLGLWHOQ¬PL�³gVWLFHPL

3RGVWDWD�]NRX§N\��=NRX§ND�XPR©ÈXMH�MHGQRGXFKRX�GHWHNFL�YLGLWHOQ¬FK�³gVWLF�]D�Qm©H�SRSVDQ¬FK
SRGPmQHN��3URYgGm�VH�YH�VKRGÀ�V�XVWDQRYHQmPL�693�

+RGQRFHQg�NRQWDPLQDFH�LQMHNFm�D�LQIX]m�MH�WYRÎHQD�QH]gPÀUQÀ�SÎmWRPQ¬PL�FL]RURG¬PL��SRK\EOL�
Y¬PL�D�QHUR]SX§WÀQ¬PL�³gVWLFHPL��MLQ¬PL�QH©�SO\QRYk�EXEOLQ\�Y�UR]WRFmFK�
=DÏm]HQm��=DÎm]HQmP��YL]�REU������������MH�SR]RURYDFm�MHGQRWND��NWHURX�WYRÎm�QgVOHGXMmFm�³gVWL�

� PDWQg�³HUQg�GHVND�R�SÎmVOX§Qk�YHOLNRVWL�XSHYQÀQg�YH�VYLVOk�SROR]H�
� QHRVOÈXMmFm�EmOg�GHVND�R�SÎmVOX§Qk�YHOLNRVWL�XSHYQÀQg�YH�VYLVOk�SROR]H�YHGOH�³HUQk�GHVN\�
� QDVWDYLWHOQ¬�GU©gN�RVYÀWOHQm�V�YKRGQ¬P�VWmQmWNHP��]GURM�EmOkKR�VYÀWOD�D�YKRGQ¬�GLIX]RU��SR]RUR�
YDFm�VYÀWOHQ¬�]GURM�VH�GYÀPD�]gÎLYNDPL����:��YKRGQg�GkOND�]gÎLYN\�MH�����PP���,QWHQ]LWD�RVYÀW�
OHQm�Y�PmVWÀ�SR]RURYgQm�MH�XGU©RYgQD�Y�UR]PH]m������OX[Ö�D©������OX[Ö��Y\§§m�KRGQRW\�MVRX
YKRGQÀM§m�SUR�QgGRE\�]�EDUHYQkKR�VNOD�D�SODVWÖ�



6EmUND�]gNRQÖ�³���������� ²gVWND��

��������=NX§HEQm�PHWRG\

6WUDQD����

2EU�����������=DÎm]HQm�SUR�SR]RURYgQm�YLGLWHOQ¬FK�³gVWLF

3RVWXS�]NRX§N\��2SDWUQÀ�VH�UR]YmÎm�REVDK�ND©Gk�SR]RURYDQk�QgGRE\�QHER�VH�QgGRED�RSDWUQÀ
REUgWm��DE\�VH�QHWYRÎLO\�Y]GXFKRYk�EXEOLQ\��D�REVDK�VH�SR]RUXMH�DVL���V�SURWL�EmOk�GHVFH��&HO¬�SR�
VWXS�VH�RSDNXMH�SÎHG�³HUQRX�GHVNRX�

2.9.21 0LNURVNRSLFNk�KRGQRFHQm�NRQWDPLQDFH�³gVWLFHPL

3RGVWDWD�]NRX§N\��=NRX§ND�Y\X©mYDMmFm�PLNURVNRSLFNk�SR]RURYgQm�SÎHGVWDYXMH�NYDOLWDWLYQm�PHWR�
GX�VORX©mFm�N�LGHQWLILNDFL�SÎmWRPQ¬FK�³gVWLF�D�NH�VWDQRYHQm�MHMLFK�FKDUDNWHULVWLN��9¬VOHGN\�PRKRX
YkVW�N�XU³HQm�SÖYRGX�³gVWLF�D�Y¬UREFH�SDN�PÖ©H�SÎLMPRXW�RSDWÎHQm�N�]DPH]HQm�NRQWDPLQDFH�WÀPLWR
³gVWLFHPL�

²gVWLFRYg�NRQWDPLQDFH�LQMHNFm�D�LQIX]m�MH�WYRÎHQD�QH]gPÀUQÀ�SÎmWRPQ¬PL�FL]RURG¬PL��SRK\EOL�
Y¬PL�D�QHUR]SX§WÀQ¬PL�³gVWLFHPL��MLQ¬PL�QH©�SO\QRYk�EXEOLQ\�Y�UR]WRFmFK�
2EHFQg�RSDWÏHQm��-HGQRWOLYk�SUgFH�VH�XVNXWH³ÈXMm�YH�VNÎmQL�V�ODPLQgUQmP�SURXGÀQmP�Y]GXFKX�
3ÏmSUDYD�PDWHULgO×��3RX©LWk�VNOR�D�ILOWUD³Qm�]DÎm]HQm��NURPÀ�PHPEUgQRY¬FK�ILOWUÖ��VH�SH³OLYÀ

RP\MH�WHSO¬P�UR]WRNHP�GHWHUJHQWX�D�SDN�VH�SH³OLYÀ�RSOgFKQH�GRVWDWH³Q¬P�PQR©VWYmP�YRG\�5�N�RG�
VWUDQÀQm�Y§HFK�VWRS�GHWHUJHQWX��7ÀVQÀ�SÎHG�YODVWQmP�SRX©LWmP�VH�ND©Gk�]DÎm]HQm�RG�VKRUD�GROÖ��QHM�
SUYH�]YHQNX�D�SDN�]HYQLWÎ�RSOgFKQH�YRGRX�SURVWRX�´gVWLF�5�
3ÏmVWURMH��3RX©LMH�VH�YDNXRYk��SRGWODNRYk��ILOWUD³Qm�]DÎm]HQm�]�QHUH]RYk�RFHOL�QHER�]H�VNOD� D

PHPEUgQRY¬��PÎm©NRYDQ¬�ILOWU�YKRGQk�EDUY\�D�YHOLNRVWL�SoUÖ�
.�SR]RURYgQm�O]H�SRX©mW�ELQRNXOgUQm�PLNURVNRS�V�Y\EDYHQmP�

� DFKURPDWLFN¬�REMHNWLY�VH�]YÀW§HQmP���NUgW�
� RNXOgU\�VH�]YÀW§HQmP���NUgW��]�QLFK©�DOHVSRÈ�MHGHQ�MH�Y\EDYHQ�QLWNRYRX�VmWm�QHER�MLQ¬P�YKRGQ¬P
]DÎm]HQmP�XPR©ÈXMmFmP�]PÀÎHQm�³gVWLF�R�YHOLNRVWL�����P�QHER�YÀW§mFK�

� RVYÀWORYDFm�V\VWkP�N�SR]RURYgQm�Y�GRSDGDMmFmP�QHER�RGUD©HQkP�VYÀWOH�
� REMHNWLYQm�PLNURPÀÎmWNR�NH�NDOLEUDFL�RNXOgURYk�QLWNRYk�VmWÀ�
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0HWRG\�IDUPDFHXWLFNk�WHFKQRORJLH��������
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3RVWXS�]NRX§N\
3ÏmSUDYD�PHPEUgQRYkKR�ILOWUX�D�ILOWUD´QmKR�]DÏm]HQm��1gOHYND�D�VSRGQm�³gVW�GU©gNX�ILOWUX�VH

RSOgFKQH�YRGRX�SURVWRX�´gVWLF�5��0HPEUgQRY¬�ILOWU�VH�XFKRSm�SÎHGHP�RP\W¬PL�FKHPLFN¬PL�NOH§WÀ�
PL�D�RSOgFKQH�VH�]�RERX�VWUDQ�YRGRX�SURVWRX�´gVWLF�5��)LOWU�MH�SÎLWRP�GU©HQ�YH�VYLVOk�SROR]H�D�SURX�
GHP�YRG\�VH�SÎHML©Gm�GR]DGX�D�GRSÎHGX�D�VKRUD�GROÖ��DE\�VH�RGVWUDQLO\�Y§HFKQ\�³gVWLFH��2SOgFKQXW¬
ILOWU�VH�YOR©m�PÎm©NRYgQmP�QDKRUX�D�GREÎH�Y\VWÎHGÀQÀ�QD�VSRGQm�³gVW�GU©gNX�ILOWUX��2SDWUQÀ��EH]
NORX]gQm�SR�PÎm©NRYDQk�VWUDQÀ�PHPEUgQRYkKR�ILOWUX��VH�SÎLSHYQm�ILOWUD³Qm�QgOHYND�NH�VSRGQm�³gVWL
ILOWUD³QmKR�]DÎm]HQm��6HVWDYHQg�ILOWUD³Qm�MHGQRWND�VH�REUgWm�QgOHYNRX�GROX�D�SR�GREX�DVL����V�VH�RSOD�
FKXMH�YQLWÎHN�QgOHYN\�D�SRYUFK�ILOWUX�SURXGHP�YRG\�SURVWk�´gVWLF�5��)LOWUD³Qm�MHGQRWND�VH�QDVDGm�QD
ILOWUD³Qm�EDÈNX�
)LOWUDFH�Y]RUNX�����PO�KRPRJHQL]RYDQkKR�Y]RUNX�VH�YOHMH�GR�ILOWUD³Qm�QgOHYN\�D�QHFKg�DVL���PLQ

RGVWgW��9�EDÈFH�VH�Y\WYRÎm�SRGWODN�D�Y]RUHN�VH�SÎHILOWUXMH��3R�RSDWUQkP�]UX§HQm�YDNXD�VH�RSOgFKQRX
YQLWÎQm�VWÀQ\�QgOHYN\�SURXGHP�YRG\�SURVWk�´gVWLF�5��-H�WÎHED�GgW�SR]RU��DE\�SURXG�YRG\�QH]DVDKRYDO
SÎmPR�SRYUFK� ILOWUX��.G\©�RSODFKRYg�YRG\�SÎHVWDQH�YmÎLW�� SÎHILOWUXMH� VH� RSÀW� SRPRFm� SRGWODNX�
9DNXXP�VH�MH§WÀ�FKYmOL�SRQHFKg�N�RVFKQXWm�ILOWUX�D�SDN�VH�SRGWODN�]UX§m��2SDWUQÀ�VH�RGVWUDQm�QgOHYND�
ILOWU�VH�XFKRSm�FKHPLFN¬PL�NOH§WÀPL�RP\W¬PL�YRGRX�SURVWRX�´gVWLF�5�D�YOR©m�GR�³LVWk�3HWULKR�PLVN\�
1D�GROQm�³gVW�PLVN\�VH�YOR©m�Ym³NR�WDN��DE\�]ÖVWDOD�³gVWH³QÀ�RGNU\WD��D�ILOWU��YH�VNÎmQL�V�ODPLQgUQmP
SURXGÀQmP� Y]GXFKX� WDN�� DE\�PRKO� RVFKQRXW� D� QHSRPD³NDO� VH�� 3DN� VH�PLVND� SROR©m� QD� VWROHN
PLNURVNRSX�D�SRGOH�Qm©H�XYHGHQkKR�QgYRGX�VH�VOHGXMm�³gVWLFH�QDFKg]HMmFm�VH�QD�PHPEUgQRYkP
ILOWUX�
3ÏmSUDYD�NRQWUROQmKR�Y]RUNX��.RQWUROQm�Y]RUHN�VH�SÎLSUDYXMH�]D�VWHMQ¬FK�SRGPmQHN�MDNR�]NRX§H�

Q¬�Y]RUHN�D�]mVNg�VH�SR�ILOWUDFL����PO�YRG\�SURVWk�´gVWLF�5�YH�ILOWUD³QmP�]DÎm]HQm�
.DOLEUDFH�PLNURVNRSX��1LWNRYg�VmÔ�VH�NDOLEUXMH�SRPRFm�REMHNWLYQmKR�PLNURPÀÎmWND��VH�]QgPRX

YHOLNRVWm�GmONÖ��
6WDQRYHQm��9]RUHN�VH�Y\§HWÎXMH�YL]XgOQmP�SR]RURYgQmP�QHER�SRPRFm�HOHNWURQLFNkKR�]DSLVRYD³H

�]g]QDPX���&HO¬�SRYUFK�ILOWUX�VH�SR]RUXMH�SÎL�VWRQgVREQkP�]YÀW§HQm�D�RVYÀWOHQm�SRG�GRSDGDMmFmP
QHER�RGU©HQ¬P�VYÀWOHP��²gVWLFH� VH�SR³mWDMm� D� ]DÎD]XMm�GR�SÎHGHP�]YROHQ¬FK�YHOLNRVWQmFK� WÎmG�
������P��9�ND©Gk�WÎmGÀ�VH�RGSR³mWg�SR³HW�³gVWLF�Y�NRQWUROQmP�Y]RUNX�RG�SR³WX�³gVWLF�Y�KRGQRFHQkP
Y]RUNX�� 2EVDKXMH�OL� NRQWUROQm� Y]RUHN� YmFH� QH©� SÀW� ³gVWLF� YHOLNRVWL� ��� �P� QHER� YÀW§mFK�� MVRX
SURYR]Qm�SRGPmQN\�]NRX§N\�QHY\KRYXMmFm�D�]NRX§NX�MH�QXWQk�RSDNRYDW��Y³HWQÀ�SÎmSUDYQ¬FK�SUDFm�

+RGQRFHQm
.GH�O]H��XU³m�VH�W\S�QDOH]HQ¬FK�³gVWLF�D�MHMLFK�FKDUDNWHULVWLN\��9�SÎmSDGÀ�SRWÎHE\�VH�]D]QDPHQDMm

SR³W\�QDOH]HQ¬FK�³gVWLF�

�������������������������������������������
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�����0DWHULgO\�SRX©mYDQk�SUR�Y¬UREX�REDOÖ

1D�Y¬UREX�REDOÖ�SUR�IDUPDXFHWLFNk�SRX©LWm�VH�SRX©mYDMm�PDWHULgO\�SRSVDQk�GgOH��0DWHULgO\�QH�
XYHGHQk�Y�OkNRSLVH�MVRX�Y�ND©GkP�MHGQRWOLYkP�SÎmSDGÀ�VFKYDORYgQ\�RSUgYQÀQRX�DXWRULWRX�Y�UgPFL
SÎmVOX§QkKR�Îm]HQm��UHJLVWUD³QmKR��VFKYDORYDFmKR��SÎmSUDYNX�Y�GDQkP�REDOX�

3.1.1 �0DWHULgO\�QD�Eg]L�PÀN³HQkKR�SRO\YLQ\OFKORULGX�SUR�REDO\�QD�OLGVNRX�NUHY
�� D�NUHYQm�VOR©N\�D�SUR�REDO\�QD�YRGQk�UR]WRN\�N�LQWUDYHQo]Qm�LQIX]L

0DWHULgO\� QD� Eg]L� PÀN³HQkKR� SRO\YLQ\OFKORULGX� REVDKXMm� NURPÀ� Y\VRNRPROHNXOgUQmKR
SRO\PHUX��NWHU¬�VH�]mVNg�SRO\PHUL]DFm�YLQ\OFKORULGX��MH§WÀ�UÖ]Qk�SÎmVDG\�

0DWHULgO\�QD�Eg]L�PÀN³HQkKR�SRO\YLQ\OFKORULGX�SUR�REDO\��YDN\��QD�NUHY�D�NUHYQm�VOR©N\�D�SUR
REDO\��YDN\��QD�YRGQk�UR]WRN\�N�LQWUDYHQo]Qm�LQIX]L�MVRX�GHILQRYgQ\�SRYDKRX�D�SRPÀU\�VOR©HN
SRX©LW¬FK�SÎL�MHMLFK�Y¬UREÀ�

2EVDKXMm�QHMPkQÀ������SRO\YLQ\OFKORULGX�D�PRKRX�REVDKRYDW�W\WR�SÎmVDG\�
� QHMY¬§H������ELV���HWK\OKH[\O�IWDODWX�
� QHMY¬§H�����RNWDQRDWX�]LQH³QDWkKR����HWK\OKH[DQRDWX�]LQH³QDWkKR��
� QHMY¬§H�����VWHDUDQX�YgSHQDWkKR�QHER�VWHDUDQX�]LQH³QDWkKR�QHER�����MHMLFK�VPÀVL�
� QHMY¬§H�����1�1}�GLDF\OHWK\OHQGLDPLQÖ��DF\OHP�MH�]HMPkQD�SDOPLWR\O�D�VWHDUR\O��
� QHMY¬§H������MHGQRKR�]�QgVOHGXMmFmFK�HSR[LGRYDQ¬FK�ROHMÖ�QHER������MHMLFK�VPÀVL�
��HSR[LGRYDQ¬�VoMRY¬�ROHM�V�REVDKHP�R[LUDQRYkKR�N\VOmNX�����D©�����D�³mVOHP�MRGRY¬P�QHMY¬�
§H���

��HSR[LGRYDQ¬�OQÀQ¬�ROHM�V�REVDKHP�R[LUDQRYkKR�N\VOmNX�QHMY¬§H������D�³mVOHP�MRGRY¬P�QHMY¬�
§H���
.�SRO\PHUX�VH�QHSÎLGgYg�©gGQ¬�DQWLR[LGDQW�
3UR�EDUYHQm�SRO\PHUX�VH�SRX©LMH�SRX]H�SÎmVDGD�XOWUDPDUmQRYk�PRGÎL��¨gGQk�EDUYLYR�VH�QHSÎLGgYg

GR�SRO\YLQ\OFKORULGX�QD�Y¬UREX�REDOÖ�SUR�NUHY�D�NUHYQm�VOR©N\�

9ODVWQRVWL

3Ug§HN��NXOL³N\��JUDQXOH�QHER�SUÖVYLWQk�IoOLH�UÖ]Qk�WORX§ÔN\��EH]EDUYk�D©�VYÀWOH�©OXWk�

=NRX§N\�WRWR©QRVWL

9�SÏmSDGÁ�SRWÏHE\�VH�Y]RUN\�]NRX§HQkKR�PDWHULgOX�UR]ÏH©RX�QD�NRXVN\��MHMLFK©�QHMYÁW§m�UR]PÁU

QHSÏHY\§XMH���FP�

.H�����J�]NRX§HQkKR�PDWHULgOX�VH�SÎLGg�����PO�HWKHUX�SURVWkKR�SHUR[LGLFN­FK�OgWHN�5�D�YDÎm�VH
���K�SRG�]SÀWQ¬P�FKODGL³HP��=E\WHN��%��D�UR]WRN��$��VH�RGGÀOm�ILOWUDFm�

5R]WRN��$��VH�RGSDÎm�GR�VXFKD�]D�VQm©HQkKR�WODNX�YH�YRGQm�Og]QL�SÎL����(&��=E\WHN�SR�RGSDÎHQm
VH�UR]SXVWm�Y����PO�WROXHQX�5��UR]WRN�$ ���=E\WHN��%��VH�UR]SXVWm�]DKÎmYgQmP�QD�YRGQm�Og]QL�SRG�

]SÀWQ¬P�FKODGL³HP�Y����PO�GLFKORUHWKDQX�5�D�]ILOWUXMH�VH��)LOWUgW�VH�SÎLGg�SR�NDSNgFK�D�]D�VLOQkKR
WÎHSgQm�N�����PO�KHSWDQX�5�]DKÎgWkKR�WkPÀÎ�N�YDUX��+RUNg�VPÀV�VH�]ILOWUXMH�KRUN¬P�ILOWUHP��DE\�VH
RGGÀOLO�NRDJXOgW��% ��D�RUJDQLFN¬�UR]WRN��2UJDQLFN¬�UR]WRN�VH�RFKODGm�QD�SRNRMRYRX�WHSORWX��RGGÀOm�

VH�Y]QLNOg�VUD©HQLQD��% ��D�]ILOWUXMH�VH�]Yg©HQ¬P�ILOWUHP�]H�VOLQXWkKR�VNOD�������

D�]D�VWgOkKR�WÎHSgQm�VH�SÎLGg�SR�PDO¬FK$� .RDJXOgW�% �VH�UR]SXVWm�Y����PO�WHWUDK\GURIXUDQX�5��

GgYNgFK����PO�HWKDQROX�5��)LOWUDFm�VH�RGGÀOm�VUD©HQLQD��% ��D�VX§m�VH�YH�YDNXX�SÎL�WHSORWÀ�QHMY¬��
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§H����(&�QDG�R[LGHP�IRVIRUH´Q­P�5�QHER�FKORULGHP�YgSHQDW­P�EH]YRG­P�5��1ÀNROLN�PLOLJUDPÖ
VUD©HQLQ\�% �VH�UR]SXVWm�Y���PO�WHWUDK\GURIXUDQX�5��1ÀNROLN�NDSHN�]mVNDQkKR�UR]WRNX�VH�QDQHVH�QD�

GHVWL³NX�FKORULGX�VRGQkKR�D�RGSDÎm�VH�GR�VXFKD�Y�VX§gUQÀ�SÎL�WHSORWÀ�����(&�D©�����(&��,QIUD�
³HUYHQk�DEVRUS³Qm�VSHNWUXP����������Y\VX§HQk�OgWN\�RGSRYmGg�VSHNWUX�SRO\YLQ\OFKORULGX�&5/��
%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN��3RX©LMH�VH�UR]WRN�$ ��
3RURYQgYDFm�UR]WRN������J�ELV���HWK\OKH[\O�IWDODWX�&5/�VH�UR]SXVWm�Y�WROXHQX�5�D�]ÎHGm�VH�MmP�QD
���PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH� WROXHQHP�5�SR�GUg]H
���FP��9UVWYD�VH�RSDWUQÀ�XVX§m�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��6NYUQD�QD
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�$ �RGSRYmGg�SRORKRX�D�IOXRUHVFHQFm�VNYUQÀ�QD�FKURPDWRJUD��

PX�SRURYQgYDFmKR�UR]WRNX�
&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]E\WNX�]mVNDQkKR�YH�]NRX§FH�%LV���HWK\OKH[\O�IWDODW

RGSRYmGg�VSHNWUX�ELV���HWK\OKH[\O�IWDODWX�&5/�

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�SÎHYHGH�GR�VSDORYDFm�EDÈN\��SÎLGg�VH����PO�N\VHOLQ\�VmURYk�5�D�]DKÎmYg�VH�GR
Y]QLNX�³HUQk�VLUXSRYLWk�KPRW\��2FKODGm�VH�D�RSDWUQÀ�VH�SÎLGg����PO�SHUR[LGX�YRGmNX�NRQFHQWURYDQk�
KR�5��6PÀV�VH�PmUQÀ�]DKÎHMH��QHFKg�VH�RFKODGLW�D�SÎLGg�VH���PO�SHUR[LGX�YRGmNX�NRQFHQWURYDQkKR�5�
RSDNXMH�VH�VWÎmGDYk�RGSDÎRYgQm�D�SÎLGgYgQm�SHUR[LGX�YRGmNX�GR�]mVNgQm�EH]EDUYk�WHNXWLQ\��2EMHP
WHNXWLQ\�VH�VQm©m�DVL�QD����PO��RFKODGm�VH�D�]ÎHGm�YRGRX�5�QD������PO�
5R]WRN�6������J�VH�SÎHYHGH�GR�EDÈN\�]�ERURNÎHPL³LWkKR�VNOD��SÎLGg�VH�����PO�YRG\�5�D�KUGOR�EDÈN\
VH�SÎHNU\MH�KOLQmNRYRX�IoOLm�QHER�NgGLQNRX�]�ERURNÎHPL³LWkKR�VNOD��=DKÎmYg�VH����PLQ�Y�DXWRNOgYX
QD�����������(&��3R�]FKODGQXWm�VH�UR]WRN�VOHMH�
9]KOHG�UR]WRNX�6���5R]WRN�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,���
.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.H�����PO�UR]WRNX�6��VH�SÎLGg������PO�LQGLNgWRUX�VPÁVQkKR
%0)� 56�� .H� ]PÀQÀ� ]EDUYHQm� QD� PRGUk� VH� VSRWÎHEXMH� QHMY¬§H� ���� PO� K\GUR[LGX� VRGQkKR
�����PRO�O�96��.H�����PO�UR]WRNX�6��VH�SÎLGg�����PO�RUDQ©H�PHWK\ORYk�56��.�GRVD©HQm�SR³gWNX
EDUHYQkKR�SÎHFKRGX�VH�VSRWÎHEXMH�QHMY¬§H�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�
$EVRUEDQFH���������������PO�UR]WRNX�6��VH�RGSDÎm�GR�VXFKD��=E\WHN�VH�UR]SXVWm�Y���PO�KH[DQX�5�
$EVRUEDQFH�SÎL�����QP�D©�����QP�MH�QHMY¬§H������
5HGXNXMmFm�OgWN\��=NRX§ND�VH�SURYgGm�GR���K�RG�SÎmSUDY\�UR]WRNX�6���.H����PO�UR]WRNX�6��VH�SÎLGg
��PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D������PO�PDQJDQLVWDQX�GUDVHOQkKR�������PRO�O�96��9DÎm�VH�SRG
]SÀWQ¬P�FKODGL³HP���PLQ�D�U\FKOH�VH�RFKODGm��3ÎLGg�VH���J�MRGLGX�GUDVHOQkKR�5�D�LKQHG�VH�WLWUXMH
WKLRVmUDQHP�VRGQ­P������PRO�O�96�]D�SRX©LWm������PO�§NUREX�56�MDNR�LQGLNgWRUX��3URYHGH�VH�VOHSg
]NRX§ND�V����PO�YRG\�QD�LQMHNFH�5��5R]GmO�PH]L�VSRWÎHEDPL�RGPÀUQkKR�UR]WRNX�MH�QHMY¬§H�����PO�

N\�WRWR©QRVWL�VH�SÎLGg3ULPgUQm�DURPDWLFNk�DPLQ\��.H�����PO�UR]WRNX�$ �SÎLSUDYHQkKR�SUR�]NRX§�

��PO�YRG\�5�D���PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96��'ÖNODGQÀ�VH�SURWÎHSH��RUJDQLFNg�YUVWYD
VH�RGGÀOm�D�RGVWUDQm�VH��.�YRGQk�YUVWYÀ�VH�SÎLGg�����PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�GXVLWDQX�VRG�
QkKR�5�����J�O���3URPmFKg�VH�D�QHFKg���PLQ�VWgW��3ÎLGg�VH�����PO�UR]WRNX�DPLGRVmUDQX�DPRQQkKR�5
����J�O���QHFKg�VH�VWgW���PLQ�D�SÎLGg�VH���PO�UR]WRNX�QDIW\OHWK\OHQGLDPRQLXPGLFKORULGX�5����J�O��
3R����PLQ�QHQm�]EDUYHQm�UR]WRNX�LQWHQ]LYQÀM§m�QH©�]EDUYHQm�SRURYQgYDFmKR�UR]WRNX�SÎLSUDYHQkKR
VRX³DVQÀ�D�VWHMQ¬P�]SÖVREHP�]D�SRX©LWm���PO�UR]WRNX�QDIW\ODPLQX�5������J�O��Y�N\VHOLQÁ�FKORURYR�
GmNRYk�����PRO�O�56����PO�YRG\�5�D���PO�N\VHOLQ\�FKORURYRGmNRYk����PRO�O�56�PmVWR�YRGQk�YUVWY\����
�J�J��
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%LV���HWK\OKH[\O�IWDODW��+RGQRWm�VH�FKURPDWRJUDP�]H�]NRX§N\�(SR[LGRYDQk�ROHMH�Y�XOWUDILDORYkP
VYÀWOH�SÎL�����QP�D�Y\]QD³m�VH�QD�YUVWYÀ�VLOLNDJHOX�PmVWR�RGSRYmGDMmFm�ELV���HWK\OKH[\O�IWDODWX�
6LOLNDJHO�]�Y\]QD³HQkKR�PmVWD�VH�VHMPH�D�SURWÎHSH�VH����PO�HWKHUX�5��.YDQWLWDWLYQÀ�VH�]ILOWUXMH�D
RGSDÎm�GR�VXFKD��]E\WHN�SR�RGSDÎHQm�MH�QHMY¬§H����PJ�

QRVWL�VH�Y�RGYg©HQkP�ILOWUX1�11�GLDF\OHWK\OHQGLDPLQ\��6UD©HQLQD�% �]mVNDQg�SÎL�]NRX§NgFK�WRWR©�

]H�VOLQXWkKR�VNOD������SURP\MH�HWKDQROHP�5��VX§m�VH�GR�NRQVWDQWQm�KPRWQRVWL�QDG�R[LGHP�IRVIRUH´�
Q­P�5�D�]Yg©m�VH��]E\WHN�Yg©m�QHMY¬§H����PJ�

,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]E\WNX�RGSRYmGg�VSHNWUX�1�1 1 �GLDF\OHWK\OHQGLDPL�
Q×�&5/�

(SR[LGRYDQk�ROHMH��3URYHGH�VH� WHQNRYUVWYg�FKURPDWRJUDILH�]D�SRX©LWm�YUVWY\� VLOLNDJHOX�*�5�R
WORX§ÔFH���PP�

1D�YUVWYX�VH�GR�SUXKX�����PP�[���PP��QDQHVH�����PO�UR]WRNX�$ �]mVNDQkKR�SÎL�]NRX§NgFK�WRWR©��

QRVWL�D�Y\YmMm�VH�WROXHQHP�5�SR�GUg]H����FP��9UVWYD�VH�RSDWUQÀ�Y\VX§m�D�Y\VWDYm�VH�QD���PLQ�SDUgP
MRGX��1D�FKURPDWRJUDPX�VH�Y\]QD³m�SUXK�V�KRGQRWRX�5 ����SÎmSDGQÀ�L�GUXK¬�SUXK�V�KRGQRWRX�5 �����) )

NWHUk�RGSRYmGDMm�HSR[LGRYDQ¬P�ROHMÖP��6LOLNDJHO�QD�Y\]QD³HQkP�PmVWÀ�RGSRYmGDMmFm�SgVX��SÎmSDGQÀ
SgVÖP�VH�VHMPH��3RGREQÀ�VH�VHMPH�VLOLNDJHO�Y�RGSRYmGDMmFmP�PmVWÀ�MDNR�NRQWUROQm�Y]RUHN��2ED
Y]RUN\�VH����PLQ�WÎHSRX�RGGÀOHQÀ�VH����PO�PHWKDQROX�5��2ED�]E\WN\�VH�]ILOWUXMm��Y\VX§m�D�]Yg©m�
5R]GmO�KPRWQRVWm�MH�QHMY¬§H����PJ�

=D]QDPHQDMm�VH�LQIUD³HUYHQg�DEVRUS³Qm�VSHNWUD����������RERX�]E\WNÖ��6SHNWUXP�]E\WNX�]NRX§H�
QkKR�Y]RUNX�RGSRYmGg�VSHNWUX�HSR[LGRYDQkKR�ROHMH�&5/�QHER�HSR[LGRYDQkKR�OQÁQkKR�ROHMH�&5/
QHER�MHMLFK�VPÀVL��9�SÎmSDGÀ�SRWÎHE\�VH�EHURX�Y�rYDKX�DEVRUS³Qm�PD[LPD�NRQWUROQmKR�Y]RUNX��

9LQ\OFKORULG��1HMY¬§H����J�J��VWDQRYm�VH�KHDG�VSDFH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm
HWKHUX�5�MDNR�YQLWÎQmKR�VWDQGDUGX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX������O�HWKHUX�5�VH�SÎLGg�PLNURVWÎmND³NRX�GR������PO�GLPHWK\ODFHWDPL�
GX�5�WDN��DE\�§SL³ND�MHKO\�E\OD�SRQRÎHQD�GR�UR]SRX§WÀGOD��7ÀVQÀ�SÎHG�SRX©LWmP�VH�UR]WRN�]ÎHGm
GLPHWK\ODFHWDPLGHP�5����������
=NRX§HQ­�UR]WRN��������J�]NRX§HQkKR�PDWHULgOX�VH�SÎHQHVH�GR�ODKYL³N\�SUR�RSDNRYDQ¬�RGEÀU�QD
���PO� D�SÎLGg� VH������PO� UR]WRNX�YQLWÎQmKR� VWDQGDUGX��/DKYL³ND� VH�X]DYÎH��X]gYÀU� VH� ]DMLVWm� D
SURWÎHSH�VH��DQL©�E\�GR§OR�NH�VPR³HQm�]gWN\�NDSDOLQRX��/DKYL³ND�VH�WHPSHUXMH���K�YH�YRGQm�Og]QL
SÎL����������(&�
=gNODGQm�UR]WRN�YLQ\OFKORULGX��3ÏLSUDYXMH�VH�Y�GLJHVWRÏL�������PO�GLPHWK\ODFHWDPLGX�5�VH�SÎHQHVH
GR�ODKYL³N\�QD����PO��/DKYL³ND�VH�X]DYÎH�D�]gWND�VH�]DMLVWm��/DKYL³ND�VH�]Yg©m�V�SÎHVQRVWm�����PJ�
3RO\HWK\OHQRYg�QHER�SRO\SURS\OHQRYg�LQMHN³Qm�VWÎmND³ND�QD����PO�VH�QDSOQm�SO\QQ¬P�YLQ\OFKORUL�
GHP�5��3O\Q�VH�QHFKg�YH�VWÎmND³FH�DVL���PLQ��VWÎmND³ND�VH�Y\SUg]GQm�D�RSÀW�VH�QDSOQm����PO�SO\QQkKR
YLQ\OFKORULGX�5��1D�VWÎmND³NX�VH�QDVDGm�LQMHN³Qm�MHKOD�D�REMHP�SO\QX�YH�VWÎmND³FH�VH�]PHQ§m�]����PO
QD����PO��7ÀFKWR����PO�YLQ\OFKORULGX�VH�SRPDOX�QDVWÎmNQH�GR�ODKYL³N\�]D�RSDWUQkKR�WÎHSgQm�WDN��DE\
QHGR§OR�NH�VPR³HQm�MHKO\�NDSDOLQRX��/DKYL³ND�VH�RSÀW�]Yg©m��3ÎmUÖVWHN�KPRWQRVWL�MH�DVL����PJ�����O
WDNWR�SÎLSUDYHQkKR�UR]WRNX�REVDKXMH�DVL������J�YLQ\OFKORULGX��
6WDQGDUGQm�UR]WRN�YLQ\OFKORULGX��.���REMHPRYkPX�GmOX�]gNODGQmKR�UR]WRNX�YLQ\OFKORULGX�VH�SÎLGDMm
��REMHPRYk�GmO\�GLPHWK\ODFHWDPLGX�5�
3RURYQgYDFm� UR]WRN\��'R�§HVWL� ODKYL³HN�SUR�RSDNRYDQ¬�RGEÀU�QD����PO�VH�SÎHQHVH�SR������PO
UR]WRNX�YQLWÎQmKR�VWDQGDUGX��/DKYL³N\�VH�X]DYÎRX�D�]gWN\�VH�]DMLVWm��'R�SÀWL�ODKYL³HN�VH�MHGQRWOLYÀ
QDVWÎmNQH����O�����O�����O�����O�D�����O�VWDQGDUGQmKR�UR]WRNX�YLQ\OFKORULGX��¦HVW�WDNWR�SÎLSUDYHQ¬FK
UR]WRNÖ�REVDKXMH�WHG\����J��DVL������J��DVL������J��DVL������J��DVL������J�D�DVL����J�YLQ\OFKORULGX�
/DKYL³N\�VH�RSDWUQÀ�SURWÎHSRX�WDN��DE\�QHGR§OR�NH�VPR³HQm�X]gYÀUX�UR]WRNHP��D�WHPSHUXMm�VH���K
YH�YRGQm�Og]QL�SÎL����������(&�
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&KURPDWRJUDILFN¬�SRVWXS�VH�SURYgGm�REY\NOH�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYD�
QRX�SUR�SO\QRYRX�FKURPDWRJUDILL�5��LPSUHJQRYDQRX�����GLPHWK\OVWHDUDPLGX�5�D�����PDNURJR�
OX�����5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX�QD�����(&�D�WHSORWD�GHWHNWRUX
QD�����(&�

3URYHGH�VH�KHDG�VSDFH�QgVWÎLN�SR���PO�]�ND©Gk�ODKYL³N\�SUR�RSDNRYDQ¬�RGEÀU��9\SR³WH�VH�REVDK
YLQ\OFKORULGX�

&HONRY¬�IRVIRU�������J�VH�©mKg�Y�SODWLQRYkP�NHOmPNX�V�����J�XKOL´LWDQX�VRGQkKR�EH]YRGkKR�5�D
���PJ�GXVL´QDQX�GUDVHOQkKR�5��3R�RFKOD]HQm�VH�]E\WHN�UR]YROQm�YRGRX�5�D�SÎHQHVH�VH�GR���PO
RGPÀUQk�EDÈN\��.HOmPHN�VH�Y\SOgFKQH�YRGRX�5��NWHUg�VH�SÎLGg�GR�RGPÀUQk�EDÈN\��.�UR]WRNX�VH
SÎLGgYg�UR]WRN�N\VHOLQ\�VmURYk�5���������GRNXG�UR]WRN�§XPm��.G\©�UR]WRN�Y\§XPm��SÎLGg�VH����PO
]NRXPDGOD�PRO\EGHQDQ�YDQDGL´QkKR�5�D�]ÎHGm�VH�YRGRX�5�QD������PO��¨OXWk�]EDUYHQm�]NRX§HQkKR
UR]WRNX�QHQm�LQWHQ]LYQÀM§m�QH©�]EDUYHQm�SRURYQgYDFmKR�UR]WRNX�SÎLSUDYHQkKR�VRX³DVQÀ�VPmFKgQmP
����PO�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5��������J��������PO������PO�YRG\�5�D����PO
]NRXPDGOD�PRO\EGHQDQ�YDQDGL´QkKR�5�D�]ÎHGÀQmP�YRGRX�5�QD������PO�������J�J��

%DU\XP������J�VH�©mKDMm�Y�NÎHPHQQkP�NHOmPNX��=E\WHN�VH�UR]YROQm����PO�N\VHOLQ\�FKORURYRGmNRYk�5
D� QD� YRGQm� Og]QL� VH� RGSDÎm� GR� VXFKD��7HQWR� ]E\WHN� VH� UR]YROQm� GYÀPD�GgYNDPL� SR� ��PO� YRG\
GHVWLORYDQk�5��=ILOWUXMH�VH�D�SÎLGDMm�VH���PO�VmUDQX�YgSHQDWkKR�56��2SDOHVFHQFH�]NRX§HQkKR�UR]WRNX
QHQm� LQWHQ]LYQÀM§m� QH©� RSDOHVFHQFH� SRURYQgYDFmKR� UR]WRNX� SÎLSUDYHQkKR� ]� ���� PO� ]gNODGQmKR
UR]WRNX�EDU\D������J�%D�PO�������PO�YRG\�GHVWLORYDQk�5�D���PO�VmUDQX�YgSHQDWkKR�56������J�J��

.DGPLXP��1HMY¬§H������J�&G�J��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm����������0HWRGD�,��

=NRX§HQ­�UR]WRN�����PO�UR]WRNX�6��VH�RGSDÎm�GR�VXFKD��=E\WHN�VH�UR]YROQm���PO�UR]WRNX �N\VHOLQ\
FKORURYRGmNRYk�5�����PO�O���]ILOWUXMH�VH�D�ILOWUgW�VH�]ÎHGm�VWHMQ¬P�UR]WRNHP�N\VHOLQ\�QD������PO�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]H�]gNODGQmKR�UR]WRNX�NDGPLD����PJ�&G�PO��]ÎHGÀQmP�UR]WRNHP
N\VHOLQ\�FKORURYRGmNRYk�5�����PO�O��

=PÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�NDGPLRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�SODPHQH�Y]GXFK�DFHW\OHQ�

9gSQmN��1HMY¬§H������J�&D�J��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm����������0HWRGD�,��

=NRX§HQ­�UR]WRN������J�VH�©mKDMm�Y�NÎHPHQQkP�NHOmPNX��=E\WHN�VH�UR]YROQm����PO�N\VHOLQ\�FKORURYR�
GmNRYk�5�D�QD�YRGQm�Og]QL�VH�RGSDÎm�GR�VXFKD��7HQWR�]E\WHN�VH�UR]YROQm���PO�YRG\�5��]ILOWUXMH�VH�D
ILOWUgW�VH�]ÎHGm�YRGRX�5�QD������PO�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]H�]gNODGQmKR�UR]WRNX�YgSQmNX�������J�&D�PO��]ÎHGÀQmP�YRGRX
5�

=PÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�YgSQmNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎH�
Qm�D�SODPHQH�Y]GXFK�DFHW\OHQ�

7À©Nk�NRY\����������.����PO�UR]WRNX�6��VH�SÎLGg�����PO�IHQROIWDOHLQX�56�D�K\GUR[LGX�VRGQkKR�NRQ�
FHQWURYDQkKR�56��D©�UR]WRN�PmUQÀ�]UÖ©RYm��D�]ÎHGm�VH�YRGRX�5�QD����PO�����PO�WRKRWR�UR]WRNX�Y\KR�
YXMH� OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\������J�J���3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]H�]gNODGQmKR
UR]WRNX�RORYD�����J�3E�PO��

&mQ��.����PO�UR]WRNX�6��VH�SÎLGg�����PO�N\VHOLQ\�WKLRJO\NRORYk�5�D����PO�YRG\�5��3R�VPmFKgQm�VH
SÎLGDMm� �� PO� UR]WRNX� ODXU\OVmUDQX� VRGQkKR� 5� ���� J�O�� D� �� PO� ³HUVWYÀ� SÎLSUDYHQkKR� UR]WRNX
GLWKLROX�5� ���J�O��Y�HWKDQROX�5�D�]ÎHGm�VH�YRGRX�5�QD����PO��3R����PLQ�QHQm�]EDUYHQm�UR]WRNX
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LQWHQ]LYQÀM§m�QH©�]EDUYHQm�SRURYQgYDFmKR�UR]WRNX�SÎLSUDYHQkKR�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�]D
SRX©LWm����PO�UR]WRNX�N\VHOLQ\�VmURYk�5������PO�O��D���PO�]gNODGQmKR�UR]WRNX�FmQX�����J�6Q�PO�
�����J�J��

=LQHN����PO�UR]WRNX�6��VH�]ÎHGm�YRGRX�5�QD�����PO��.����PO�UR]WRNX�VH�SÎLGg���PO� WOXPLYkKR
UR]WRNX�DFHWDWRYkKR�R�S+��������PO�WKLRVmUDQX�VRGQkKR�����PRO�O�96�D�����PO�UR]WRNX�GLWKL]RQX�5
����PJ�O��Y�FKORURIRUPX�5�D�SURWÎHSH�VH��3R���PLQ�QHQm�ILDORYk�]EDUYHQm�VSRGQm�YUVWY\�]NRX§HQkKR
UR]WRNX�LQWHQ]LYQÀM§m�QH©�]EDUYHQm�VSRGQm�YUVWY\�SRURYQgYDFmKR�UR]WRNX�SÎLSUDYHQkKR�VRX³DVQÀ
VWHMQ¬P�SRVWXSHP�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�]LQNX������J�=Q�PO��D���PO�YRG\�5����PJ�J��
3URYHGH�VH�VOHSg�]NRX§ND�V����PO�YRG\�5��=NRX§NX�QHO]H�KRGQRWLW��MHVWOL©H�VSRGQm�YUVWYD�]mVNDQg
SÎL�VOHSk�]NRX§FH�MH�]HOHQg�

=E\WHN�SR�RGSDÎHQm�����PO�UR]WRNX�6��VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD�D�]E\WHN�VH�VX§m�Y�VX§gUQÀ
SÎL�����(&�D©�����(&��=E\WHN�Yg©m�QHMY¬§H�����PJ���������

6WDQRYHQm�REVDKX�SRO\YLQ\OFKORULGX

6������PJ�VH�SURYHGH�VSDORYgQm�RUJDQLFN¬FK�OgWHN�Y�N\VOmNX�����������6SDOQk�SURGXNW\�MVRX
DEVRUERYgQ\�GR����PO�K\GUR[LGX�VRGQkKR���PRO�O�56��.�]mVNDQkPX�UR]WRNX�VH�SÎLGg�����PO�N\VHOLQ\
GXVL´Qk�5�������PO�GXVL´QDQX�VWÏmEUQkKR�����PRO�O�96����PO�VmUDQX�DPRQQR�©HOH]LWkKR�56��D���PO
GLEXW\OIWDODWX�5��7LWUXMH�VH�WKLRN\DQDWDQHP�DPRQQ­P������PRO�O�96�GR�³HUYHQR©OXWkKR�]EDUYHQm
UR]WRNX��=D�VWHMQ¬FK�SRGPmQHN�VH�SURYHGH�VOHSg�]NRX§ND�

��PO�GXVL´QDQX�VWÏmEUQkKR�����PRO�O�96�RGSRYmGg������PJ�SRO\YLQ\OFKORULGX�

3.1.2 0DWHULgO\�QD�Eg]L�PÀN³HQkKR�SRO\YLQ\OFKORULGX�SUR�KDGL³N\�SRX©mYDQk����������
����Y�VRXSUDYgFK�SUR�WUDQVIX]L�NUYH�D�NUHYQmFK�VOR©HN

2EVDKXMm�QHMPkQÀ������SRO\YLQ\OFKORULGX�V�ELV���HWK\OKH[\O�IWDODWHP�MDNR�]PÀN³RYDGOHP�

9ODVWQRVWL

7kPÀÎ�EH]EDUY¬�QHER�VYÀWOH�©OXW¬�PDWHULgO�VH�VODE¬P�FKDUDNWHULVWLFN¬P�SDFKHP��3ÎL�VSDORYgQm
Y]QLNg�KXVW¬�³HUQ¬�D�§WLSODY¬�G¬P�

=NRX§N\�WRWR©QRVWL

$� .�����J�VH�SÎLGg����PO�WHWUDK\GURIXUDQX�5��=DKÎmYg�VH����PLQ�]D�PmFKgQm�QD�YRGQm�Og]QL�Y�GLJHV�
WRÎL��0DWHULgO�VH�]FHOD�UR]SXVWm��=D�PmFKgQm�VH�SR�NDSNgFK�SÎLGgYg�PHWKDQRO�5�D�Y]QLNOg�]UQLWg
VUD©HQLQD�VH�RGILOWUXMH�D�Y\VX§m�SÎL����(&��=PÀÎm�VH�LQIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP���������
VUD©HQLQ\�����PJ�VUD©HQLQ\� VH� UR]SXVWm�YH���PO� WHWUDK\GURIXUDQX�5� D�QDOHMH� VH�QD� VNOm³NR�
6NOm³NR�VH�Y\VX§m�Y�VX§gUQÀ�SÎL����(&��ILOP�VH�VHMPH�D�XSHYQm�Y�GU©gNX�VSHNWURPHWUX��,QIUD³HU�
YHQk�DEVRUS³Qm�VSHNWUXP�VUD©HQLQ\�VH�VKRGXMH�VH�VSHNWUHP�SRO\YLQ\OFKORULGX�&5/�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN��.H���J�]NRX§HQkKR�PDWHULgOX�VH�SÎLGg�����PO�HWKHUX�SURVWkKR�SHUR[LGLFN­FK
OgWHN�5�D�YDÎm�VH����K�SRG�]SÀWQ¬P�FKODGL³HP��)LOWUgW�VH�RGSDÎm�GR�VXFKD�]D�VQm©HQkKR�WODNX�QD
YRGQm�Og]QL�SÎL����(&��=E\WHN�VH�UR]SXVWm�Y����PO�WROXHQX�5�
3RURYQgYDFm�UR]WRN�����J�GLHWK\OKH[\OIWDODWX�&5/�VH�UR]SXVWm�Y�WROXHQX�5�D�]ÎHGm�VH�MmP�QD���
PO�
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1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH� WROXHQHP�5�SR�GUg]H
���FP��9UVWYD�VH�RSDWUQÀ�XVX§m�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��6NYUQD�QD
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�SRORKRX�D�IOXRUHVFHQFm�VNYUQÀ�QD�FKURPDWRJUDPX
SRURYQgYDFmKR� UR]WRNX�� 9UVWYD� VH� SRVWÎmNg� UR]WRNHP� IOXRUHVFHLQX� VRGQk� VROL� 5� ����� J�O�� D
SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�VWDUWX�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
MH�MHGQD�VNYUQD�

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�SÎHYHGH�GR�VSDORYDFm�EDÈN\��SÎLGg�VH����PO�N\VHOLQ\�VmURYk�5�D�]DKÎmYg�VH�GR
Y]QLNX�³HUQk�VLUXSRYLWk�KPRW\��2FKODGm�VH�D�RSDWUQÀ�VH�SÎLGg����PO�SHUR[LGX�YRGmNX�NRQFHQWURYDQk�
KR�5��6PÀV�VH�PmUQÀ�]DKÎHMH��QHFKg�VH�RFKODGLW�D�SÎLGg�VH���PO�SHUR[LGX�YRGmNX�NRQFHQWURYDQkKR�5�
RSDNXMH�VH�VWÎmGDYk�RGSDÎRYgQm�D�SÎLGgYgQm�SHUR[LGX�YRGmNX�GR�]mVNgQm�EH]EDUYk�WHNXWLQ\��2EMHP
WHNXWLQ\�VH�VQm©m�DVL�QD����PO��RFKODGm�VH�D�]ÎHGm�YRGRX�5�QD������PO�

5R]WRN�6������J�VH�SÎHYHGH�GR�EDÈN\�]�ERURNÎHPL³LWkKR�VNOD��SÎLGg�VH�����PO�YRG\�5�D�KUGOR�EDÈN\
VH�SÎHNU\MH�KOLQmNRYRX�IoOLm�QHER�NgGLQNRX�]�ERURNÎHPL³LWkKR�VNOD��=DKÎmYg�VH����PLQ�Y�DXWRNOgYX
QD�����������(&��3R�]FKODGQXWm�VH�UR]WRN�VOHMH�

9]KOHG�UR]WRNX�6���5R]WRN�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,���-H�SUDNWLFN\�EH]�SDFKX�

9LQ\OFKORULG��1HMY¬§H����J�J��VWDQRYm�VH�KHDG�VSDFH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm
HWKHUX�5�MDNR�YQLWÎQmKR�VWDQGDUGX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX������O�HWKHUX�5�VH�SÎLGg�LQMHN³Qm�PLNURVWÎmND³NRX�GR������PO�GLPHWK\O�
DFHWDPLGX�5�WDN��DE\�§SL³ND�MHKO\�E\OD�SRQRÎHQD�GR�UR]SRX§WÀGOD��7ÀVQÀ�SÎHG�SRX©LWmP�VH�UR]WRN
]ÎHGm�GLPHWK\ODFHWDPLGHP�5����������
=NRX§HQ­�UR]WRN��������J�]NRX§HQkKR�PDWHULgOX�VH�SÎHQHVH�GR�ODKYL³N\�SUR�RSDNRYDQ¬�RGEÀU�QD
���PO� D�SÎLGg� VH������PO� UR]WRNX�YQLWÎQmKR� VWDQGDUGX��/DKYL³ND� VH�X]DYÎH��X]gYÀU� VH� ]DMLVWm� D
SURWÎHSH�VH��DQL©�E\�GR§OR�NH�VPR³HQm�]gWN\�NDSDOLQRX��/DKYL³ND�VH�WHPSHUXMH���K�YH�YRGQm�Og]QL
SÎL����������(&�
=gNODGQm�UR]WRN�YLQ\OFKORULGX��3ÏLSUDYXMH�VH�Y�GLJHVWRÏL�������PO�GLPHWK\ODFHWDPLGX�5�VH�SÎHYHGH
GR�ODKYL³N\�QD����PO��/DKYL³ND�VH�X]DYÎH�D�]gWND�VH�]DMLVWm��/DKYL³ND�VH�]Yg©m�V�SÎHVQRVWm�����PJ�
3RO\HWK\OHQRYg�QHER�SRO\SURS\OHQRYg�LQMHN³Qm�VWÎmND³ND�QD����PO�VH�QDSOQm�SO\QQ¬P�YLQ\OFKORUL�
GHP�5��3O\Q�VH�QHFKg�YH�VWÎmND³FH�DVL���PLQ��VWÎmND³ND�VH�Y\SUg]GQm�D�RSÀW�VH�QDSOQm����PO�SO\QQkKR
YLQ\OFKORULGX�5��1D�VWÎmND³NX�VH�QDVDGm�LQMHN³Qm�MHKOD�D�REMHP�SO\QX�YH�VWÎmND³FH�VH�]PHQ§m�]����PO
QD����PO��7ÀFKWR����PO�YLQ\OFKORULGX�VH�SRPDOX�QDVWÎmNQH�GR�ODKYL³N\�]D�RSDWUQkKR�WÎHSgQm�WDN��DE\
QHGR§OR�NH�VPR³HQm�MHKO\�NDSDOLQRX��/DKYL³ND�VH�RSÀW�]Yg©m��3ÎmUÖVWHN�KPRWQRVWL�MH�DVL����PJ�����O
WDNWR�SÎLSUDYHQkKR�UR]WRNX�REVDKXMH�DVL������J�YLQ\OFKORULGX��
6WDQGDUGQm�UR]WRN�YLQ\OFKORULGX��.���REMHPRYkPX�GmOX�]gNODGQmKR�UR]WRNX�YLQ\OFKORULGX�VH�SÎLGDMm
��REMHPRYk�GmO\�GLPHWK\ODFHWDPLGX�5�
3RURYQgYDFm� UR]WRN\��'R�§HVWL� ODKYL³HN�SUR�RSDNRYDQ¬�RGEÀU�QD����PO�VH�SÎHQHVH�SR������PO
UR]WRNX�YQLWÎQmKR�VWDQGDUGX��ODKYL³N\�VH�X]DYÎRX�D�]gWN\�VH�]DMLVWm��'R�SÀWL�ODKYL³HN�VH�MHGQRWOLYÀ
QDVWÎmNQH����O�����O�����O�����O�D�����O�VWDQGDUGQmKR�UR]WRNX�YLQ\OFKORULGX��¦HVW�WDNWR�SÎLSUDYHQ¬FK
UR]WRNÖ�REVDKXMH�WHG\����J��DVL������J��DVL������J��DVL������J��DVL������J�D�DVL����J�YLQ\OFKORULGX�
/DKYL³N\�VH�RSDWUQÀ�SURWÎHSRX�WDN��DE\�QHGR§OR�NH�VPR³HQm�X]gYÀUX�UR]WRNHP��D�WHPSHUXMm�VH���K
YH�YRGQm�Og]QL�SÎL����������(&�
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&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYD�
QRX�SUR�SO\QRYRX�FKURPDWRJUDILL�5��LPSUHJQRYDQRX�����GLPHWK\OVWHDUDPLGX�5�D�����PDNUR�
JROX�����5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX�QD�����(&�D�WHSORWD�GHWHNWRUX
QD�����(&�

3URYHGH�VH�KHDG�VSDFH�QgVWÎLN�SR���PO�]�ND©Gk�ODKYL³N\�SUR�RSDNRYDQ¬�RGEÀU��9\SR³WH�VH�REVDK
YLQ\OFKORULGX�

%DU\XP������J�VH�©mKDMm�Y�NÎHPHQQkP�NHOmPNX��=E\WHN�VH�SÎHYHGH����PO�N\VHOLQ\�FKORURYRGmNRYk�5
D�QD�YRGQm�Og]QL�RGSDÎm�GR�VXFKD��7HQWR�]E\WHN�VH�GYDNUgW�SÎHYHGH�Y©G\���PO�GHVWLORYDQk�YRG\�5�
=ILOWUXMH�VH�D�SÎLGDMm�VH���PO�VmUDQX�YgSHQDWkKR�56��5R]WRN�QHRSDOL]XMH�LQWHQ]LYQÀML�QH©�SRURYQgYD�
Fm�UR]WRN�SÎLSUDYHQ¬�]D�SRX©LWm�����PO�]gNODGQmKR�UR]WRNX�EDU\D������J�%D�PO�������PO�YRG\�GHVWLOR�
YDQk�5�D���PO�VmUDQX�YgSHQDWkKR�56������J�J��

.DGPLXP��1HMY¬§H������J�&G�J��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm����������0HWRGD�,��

=NRX§HQ­�UR]WRN�����PO�UR]WRNX�6��VH�RGSDÎm�GR�VXFKD��=E\WHN�VH�SÎHYHGH���PO�UR]WRNX�N\VHOLQ\
FKORURYRGmNRYk�5�����PO�O���]ILOWUXMH�VH�D�ILOWUgW�VH�]ÎHGm�VWHMQ¬P�UR]WRNHP�N\VHOLQ\�QD������PO�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]H�]gNODGQmKR�UR]WRNX�NDGPLD����PJ�&G�PO��]ÎHGÀQmP�UR]WRNHP
N\VHOLQ\�FKORURYRGmNRYk�5�����PO�O��

=PÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�NDGPLRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�SODPHQH�Y]GXFK�DFHW\OHQ�

7À©Nk�NRY\����������.����PO�UR]WRNX�6��VH�SÎLGg�����PO�IHQROIWDOHLQX�56�D�K\GUR[LGX�VRGQkKR�NRQ�
FHQWURYDQkKR�56��D©�UR]WRN�PmUQÀ�]UÖ©RYm��=ÎHGm�VH�YRGRX�5�QD����PO�����PO�WRKRWR�UR]WRNX�Y\KR�
YXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\������J�J���3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm�]gNODGQm�
KR�UR]WRNX�RORYD�����J�3E�PO��

&mQ��.����PO�UR]WRNX�6��VH�SÎLGg�����PO�N\VHOLQ\�WKLRJO\NRORYk�5�D����PO�YRG\�5��3R�VPmFKgQm�VH
SÎLGDMm���PO�UR]WRNX�ODXU\OVmUDQX�VRGQkKR�5�����J�O��D���PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�GLWKLROX
5����J�O��Y�HWKDQROX�5�D�]ÎHGm�VH�YRGRX�5�QD����PO��3R����PLQ�QHQm�]EDUYHQm�UR]WRNX�LQWHQ]LYQÀM§m
QH©�]EDUYHQm�SRURYQgYDFmKR�UR]WRNX�SÎLSUDYHQkKR�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�]D�SRX©LWm����PO
UR]WRNX�N\VHOLQ\�VmURYk�5������PO�O��D���PO�]gNODGQmKR�UR]WRNX�FmQX�����J�6Q�PO�������J�J��

6WDQRYHQm�REVDKX�SRO\YLQ\OFKORULGX

.�������J�VH�SÎLGg����PO�WHWUDK\GURIXUDQX�5�D�]DKÎmYg�VH����PLQ�]D�PmFKgQm�QD�YRGQm�Og]QL�Y
GLJHVWRÎL��0DWHULgO�VH�]FHOD�UR]SXVWm��=D�PmFKgQm�VH�SR�NDSNgFK�SÎLGg����PO�PHWKDQROX�5��Y]QLNg
]UQLWg�VUD©HQLQD�SRO\YLQ\OFKORULGX��3RQHFKg�VH�VWgW�QÀNROLN�PLQXW�D�SRNUD³XMH�VH�Y�SÎLGgYgQm�PHWKD�
QROX�5��GRNXG�VH�WYRÎm�VUD©HQLQD��3RX©LWmP�WÎm�PDO¬FK�GgYHN�PHWKDQROX�5�VH�VUD©HQLQD�SÎHYHGH�QD
ILOWU�]H�VOLQXWkKR�VNOD������D�SURSOgFKQH�VH��)LOWU�VH�VUD©HQLQRX�VH�Y\VX§m�GR�NRQVWDQWQm�KPRWQRVWL
SÎL����(&�D�]Yg©m�VH�
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3.1.3 3RO\ROHILQ\

=mVNgYDMm�VH�SRO\PHUL]DFm�HWK\OHQX�QHER�SURS\OHQX�QHER�NRSRO\PHUL]DFm�WÀFKWR�OgWHN�QHMY¬§H
V������Y\§§mFK�KRPRORJÖ��& D©�& ��QHER�NDUER[\ORY¬FK�N\VHOLQ�QHER�HVWHUÖ��8U³LWk�PDWHULgO\�� ��

PRKRX�E¬W�VPÀVm�SRO\ROHILQÖ�
0RKRX�REVDKRYDW�QHMY¬§H�WÎL�VWDELOL]gWRU\��MHGQR�QHER�QÀNROLN�PD]LY�QHER�VHSDUD³QmFK�³LQLGHO

D�WDNk�R[LG�WLWDQL³LW¬�MDNR�]QHSUÖKOHGÈXMmFm�³LQLGOR��SRNXG�MH�WÎHED�XFKRYgYDQRX�OgWNX�FKUgQLW�SÎHG
VYÀWOHP�

9§HFKQ\� W\WR� SÎmVDG\� VH� Y\EmUDMm� ]� SÎLSRMHQkKR� VH]QDPX�� NWHU¬� XU³XMH� SUR� ND©G¬� Y¬UREHN
QHMY\§§m�SRYROHQ¬�REVDK�D�SÎmVOX§QRX�PHWRGX�NRQWURO\��6H]QDP�SÎmVDG�REVD©HQ¬FK�Y�PDWHULgOX�PXVm
Y¬UREFH�X©LYDWHOL�VGÀOLW��

7HQWR� WH[W� VH� Y]WDKXMH� QD� Y§HFKQ\� SRO\ROHILQ\� XU³HQk� SUR� OkNDÎVNk� D� IDUPDFHXWLFNk� r³HO\
V�Y¬MLPNRX�PDWHULgOÖ��MHMLFK©�SRX©LWm�MH�ML©�SRSVgQR�Y�WH[WHFK�OkNRSLVX�

9ODVWQRVWL

3Ug§HN�� NXOL³N\�� JUDQXOH� QHER� IoOLH� UÖ]Qk� WORX§ÔN\�� -VRX� SUDNWLFN\� QHUR]SXVWQk� YH� YRGÀ�
Y�HWKDQROX��Y�KH[DQX�D�Y�PHWKDQROX��]D�KRUND�MVRX�GREÎH�UR]SXVWQk�Y�DURPDWLFN¬FK�XKORYRGmFmFK�
0ÀNQRX�SÎL�WHSORWgFK����(&�D©�����(&��+RÎm�PRGU¬P�SODPHQHP�V�SDFKHP�SR�SDUDILQX�

=NRX§N\�WRWR©QRVWL

$� .������J�VH�SÎLGg����PO�WROXHQX�5�D�YDÎm�VH�DVL����PLQ�SRG�]SÀWQ¬P�FKODGL³HP��1ÀNROLN�NDSHN
]mVNDQkKR�UR]WRNX�VH�QDQHVH�QD�GHVWL³NX�FKORULGX�VRGQkKR�D�UR]SRX§WÀGOR�VH�RGSDÎm�Y�VX§gUQÀ
SÎL����(&��=PÀÎm�VH�LQIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP�����������6SHNWUXP�]NRX§HQkKR�PDWHULgOX
Y\ND]XMH�PD[LPD�]YOg§WÀ�SÎL������FP �������FP �������FP �������FP �������FP �������FP ��� �� �� �� �� ��

����FP D�����FP ��]mVNDQk�VSHNWUXP�VH�VKRGXMH�VH�VSHNWUHP�PDWHULgOX�]YROHQkKR�SRGOH�W\SX��� ��

]NRX§HQkKR�Y]RUNX��-HVWOL©H�MH�]NRX§HQ¬�PDWHULgO�YH�IRUPÀ�IoOLm��O]H�SÎmPR�]PÀÎLW�VSHNWUXP
RGÎm]QXWkKR�NRXVNX�R�YKRGQk�YHOLNRVWL�

%� 'RSOÈNRYk�]NRX§N\��YL]�=NRX§N\�QD�³LVWRWX��RGSRYmGDMmFm�SÎmWRPQ¬P�SÎmVDGgP�MVRX�]gURYHÈ
]NRX§NDPL�WRWR©QRVWL�

&� $VL����PJ�VH�VPmFKg�Y�SODWLQRYkP�NHOmPNX�V���J�K\GURJHQVmUDQX�GUDVHOQkKR�5�D�]DKÎmYg�VH�
GRNXG�rSOQÀ�QHUR]WDMH��3R�RFKOD]HQm� VH�SÎLGg����PO� N\VHOLQ\� VmURYk� ]ÏHGÁQk�56� D�PmUQÀ� VH
]DKÎHMH��9¬VOHGQ¬�UR]WRN�VH�]ILOWUXMH�D�N�ILOWUgWX�VH�SÎLGg���PO�N\VHOLQ\�IRVIRUH´Qk�5�D���PO
SHUR[LGX�YRGmNX�NRQFHQWURYDQkKR�5��-HVWOL©H�MH�OgWND�]QHSUÖKOHGQÀQD�R[LGHP�WLWDQL³LW¬P��Y]QLNg
RUDQ©RYR©OXWk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

9�SÏmSDGÁ�SRWÏHE\�VH�Y]RUN\�]NRX§HQkKR�PDWHULgOX�QDÏH©RX�QD�NRXVN\��MHMLFK©�QHMYÁW§m�UR]PÁU
QHSÏHY\§XMH���FP�
5R]WRN�6������J�VH�SÎHYHGH�GR�EDÈN\�]�ERURNÎHPL³LWkKR�VNOD�VH�]DEURX§HQ¬P�KUGOHP��SÎLGg�VH
����PO�YRG\�5�D�YDÎm�VH���K�SRG�]SÀWQ¬P�FKODGL³HP��1HFKg�VH�Y\FKODGQRXW�D�VOHMH�VH��²gVW�UR]WRNX
VH�SRQHFKg�SUR�]NRX§NX�9]KOHG�UR]WRNX�6��D�]E\WHN�VH�]ILOWUXMH�ILOWUHP�]H�VOLQXWkKR�VNOD������
5R]WRN�6��VH�SRX©LMH�GR���K�SR�SÏmSUDYÁ�

5R]WRN�6�������J�VH�SÎHYHGRX�GR�NX©HORYk�EDÈN\�]�ERURNÎHPL³LWkKR�VNOD�VH�]DEURX§HQ¬P�KUGOHP�
3ÎLGg�VH����PO�PHWKDQROX�5�D�YDÎm�VH���K����PLQ�SRG�]SÀWQ¬P�FKODGL³HP�]D�VWgOkKR�PmFKgQm�
1HFKg�VH�RFKODGLW�QD����(&�D�]D�VWgOkKR�PmFKgQm�VH�SÎLGg�����PO�PHWKDQROX�5��5R]WRN�VH�]ILOWUXMH
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ILOWUHP�]H�VOLQXWkKR�VNOD�������%DÈND�D�ILOWU�VH�Y\SOgFKQRX����PO�VPÀVL�REMHPRY¬FK�GmOÖ�WROXHQX�5
D�PHWKDQROX�5������������Y¬SODFK\�VH�SÎLGDMm�N�ILOWUgWX�D�]ÎHGm�VH�VWHMQ¬P�UR]SRX§WÀGOHP�QD�����PO�
3ÎLSUDYm�VH�NRQWUROQm�UR]WRN�
5R]WRN�6�������J�VH�SÎHYHGH�GR�NX©HORYk�EDÈN\�]�ERURNÎHPL³LWkKR�VNOD�VH�]DEURX§HQ¬P�KUGOHP�
3ÎLGg�VH�����PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�56�D�YDÎm�VH���K�SRG�]SÀWQ¬P�FKODGL³HP�]D�VWgOk�
KR�PmFKgQm��1HFKg�VH�Y\FKODGQRXW�D�UR]WRN�VH�VOHMH�

=gNODGQm�]NRX§N\

9]KOHG�UR]WRNX�6���5R]WRN�6��MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��
.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.H�����PO�UR]WRNX�6��VH�SÎLGg������PO�LQGLNgWRUX�VPÁVQk�
KR� %0)� 56�� .H� ]PÀQÀ� ]EDUYHQm� QD�PRGUk� VH� VSRWÎHEXMH� QHMY¬§H� ����PO� K\GUR[LGX� VRGQkKR
�����PRO�O�96��.H�����PO�UR]WRNX�6��VH�SÎLGg�����PO�RUDQ©H�PHWK\ORYk�56��.�GRVD©HQm�SR³gWNX�ED�
UHYQkKR�SÎHFKRGX�VH�VSRWÎHEXMH�QHMY¬§H�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�
$EVRUEDQFH�����������$EVRUEDQFH�UR]WRNX�6��SÎL�����QP�D©�����QP�MH�QHMY¬§H������
5HGXNXMmFm�OgWN\��.H����PO�UR]WRNX�6��VH�SÎLGg���PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D������PO�PDQJD�
QLVWDQX�GUDVHOQkKR�������PRO�O�96��9DÎm�VH�SRG�]SÀWQ¬P�FKODGL³HP���PLQ�D�U\FKOH�VH�RFKODGm��3ÎLGg
VH���J�MRGLGX�GUDVHOQkKR�5�D�LKQHG�VH�WLWUXMH�WKLRVmUDQHP�VRGQ­P������PRO�O�96�]D�SRX©LWm������PO
§NUREX�56�MDNR�LQGLNgWRUX��3URYHGH�VH�VOHSg�]NRX§ND��5R]GmO�PH]L�VSRWÎHEDPL�RGPÀUQkKR�UR]WRNX
MH�QHMY¬§H�����PO�
([WUDKRYDWHOQk�WÀ©Nk�NRY\�������������PO�UR]WRNX�6��Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\
����J�J���3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�RORYD�����J�3E�PO��
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J��7HQWR�OLPLW�QHSODWm�SUR�PDWHULgO�]QH�
SUÖKOHGQÀQ¬�R[LGHP�WLWDQL³LW¬P�

'RSOÈNRYk�]NRX§N\

9§HFKQ\�W\WR�]NRX§N\�QHER�MHMLFK�´gVW�VH�SURYgGÁMm�SRX]H�WHKG\��MHVWOL©H�MH�WR�RSRGVWDWQÁQR�XYH�
GHQ­P�VOR©HQmP�QHER�SRX©LWmP�PDWHULgOX�

)HQROLFNk�DQWLR[LGDQW\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�

� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H��NWHURX�MVRX�MHGQRWOLYk�QgVOHGXMmFm�VPÀVL�
���PRELOQm�Ig]H���SÎL�SUÖWRNX���PO�PLQ��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5�D�DFHWRQLWULOX�5����
������
��PRELOQm�Ig]H���SÎL�SUÖWRNX�����PO�PLQ��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5��WHWUDK\GURIXUD�
QX�5�D�DFHWRQLWULOX�5����������������
��PRELOQm�Ig]H���SÎL�SUÖWRNX�����PO�PLQ��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5����SURSDQROX�5
D�PHWKDQROX�5���������������

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
&KURPDWRJUDILFN¬�V\VWkP�PXVm�]DMLVWLW�

� UR]OL§HQm�QHMPkQÀ���PH]L�SmN\�RGSRYmGDMmFmPL�EXW\OK\GUR[\WROXHQX�5�D�VWDELOL]gWRUX�SRO\PHU×�5�
V�PRELOQm�Ig]m���

� UR]OL§HQm�QHMPkQÀ���PH]L�SmN\�RGSRYmGDMmFmPL�VWDELOL]gWRUX�SRO\PHU×�5��D�VWDELOL]gWRUX�SRO\PH�
U×�5��V�PRELOQm�Ig]m���

� UR]OL§HQm�QHMPkQÀ���PH]L�SmN\�RGSRYmGDMmFmPL�VWDELOL]gWRUX�SRO\PHU×�5��D�VWDELOL]gWRUX�SRO\PH�
U×�5��V�PRELOQm�Ig]m���
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=NRX§HQ­�UR]WRN�6�������PO�UR]WRNX�6��VH�RGSDÎm�YH�YDNXX�SÎL����(&�GR�VXFKD��=E\WHN�VH�UR]SXVWm
Y���PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�WHWUDK\GURIXUDQX�5��3ÎLSUDYm�VH�NRQWUROQm
UR]WRN�]�NRQWUROQmKR�UR]WRNX�RGSRYmGDMmFmKR�UR]WRNX�6��
=NRX§HQ­�UR]WRN�6�������PO�UR]WRNX�6��VH�RGSDÎm�YH�YDNXX�SÎL����(&�GR�VXFKD��=E\WHN�VH�UR]SXVWm
Y���PO�GLFKORUPHWKDQX�5��3ÎLSUDYm�VH�NRQWUROQm�UR]WRN�]�NRQWUROQmKR�UR]WRNX�RGSRYmGDMmFmKR�UR]WRNX
6��

=�QgVOHGXMmFmFK�SRURYQgYDFmFK�UR]WRN×�VH�SÏLSUDYm�SRX]H�W\�UR]WRN\��NWHUk�MVRX�SRWÏHEQk�SUR

DQDO­]X�IHQROLFN­FK�DQWLR[LGDQW×�XYHGHQ­FK�YH�VOR©HQm�]NRX§HQk�OgWN\�

3RURYQgYDFm�UR]WRN��D��������PJ�EXW\OK\GUR[\WROXHQX�5�D������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH
UR]SXVWm�Y����PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�WHWUDK\GURIXUDQX�5����PO�WRKRWR
UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�
3RURYQgYDFm�UR]WRN��E��������PJ�VWDELOL]gWRUX�SRO\PHU×�5��D������PJ�VWDELOL]gWRUX�SRO\PHU×�5�
VH�UR]SXVWm�Y����PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�WHWUDK\GURIXUDQX�5����PO
WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�
3RURYQgYDFm�UR]WRN��F��������PJ�VWDELOL]gWRUX�SRO\PHU×�5��D������PJ�VWDELOL]gWRUX�SRO\PHU×�5�
VH�UR]SXVWm�Y����PO�GLFKORUPHWKDQX�5����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD
���PO�
3RURYQgYDFm�UR]WRN��G��������PJ�EXW\OK\GUR[\WROXHQX�5�VH�UR]SXVWm�Y����PO�VPÀVL�VWHMQ¬FK�REMHPR�
Y¬FK�GmOÖ�DFHWRQLWULOX�5�D�WHWUDK\GURIXUDQX�5����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP
QD����PO�
3RURYQgYDFm�UR]WRN��H��������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH�UR]SXVWm�Y����PO�VPÀVL�VWHMQ¬FK�REMH�
PRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�WHWUDK\GURIXUDQX�5����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀG�
OHP�QD����PO�
3RURYQgYDFm�UR]WRN��I��������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH�UR]SXVWm�Y����PO�VPÀVL�VWHMQ¬FK�REMH�
PRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�WHWUDK\GURIXUDQX�5����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀG�
OHP�QD����PO�
3RURYQgYDFm�UR]WRN��J��������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH�UR]SXVWm�Y����PO�VPÀVL�VWHMQ¬FK�REMH�
PRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�WHWUDK\GURIXUDQX�5����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀG�
OHP�QD����PO�
3RURYQgYDFm�UR]WRN��K��������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH�UR]SXVWm�Y����PO�VPÀVL�VWHMQ¬FK�REMH�
PRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�WHWUDK\GURIXUDQX�5����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀG�
OHP�QD����PO�
3RURYQgYDFm�UR]WRN��L��������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH�UR]SXVWm�Y����PO�GLFKORUPHWKDQX�5�
��PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�
3RURYQgYDFm�UR]WRN��M��������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH�UR]SXVWm�Y����PO�GLFKORUPHWKDQX�5�
��PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�

-HVWOL©H�]NRX§HQg�OgWND�REVDKXMH�EXW\OK\GUR[\WROXHQ�5�QHER�VWDELOL]gWRU�SRO\PHU×�5���SRX©LMH
VH�PRELOQm�Ig]H���D�QDVWÎmNQH�VH�����O�UR]WRNX�6��������O�RGSRYmGDMmFmKR�NRQWUROQmKR�UR]WRNX������O
SRURYQgYDFmKR�UR]WRNX��D��D�EX»�����O�UR]WRNX��G���QHER��H���QHER�����O�UR]WRNÖ��G��D��H��

-HVWOL©H�]NRX§HQg�OgWND�REVDKXMH�MHGHQ�QHER�YmFH�QgVOHGXMmFmFK�DQWLR[LGDQWÖ�
� VWDELOL]gWRU�SRO\PHU×�5��
� VWDELOL]gWRU�SRO\PHU×�5��

� VWDELOL]gWRU�SRO\PHU×�5��
� VWDELOL]gWRU�SRO\PHU×�5��
� VWDELOL]gWRU�SRO\PHU×�5��
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SRX©LMH�VH�PRELOQm�Ig]H���D�QDVWÎmNQH�VH�����O�UR]WRNX�6��������O�RGSRYmGDMmFmKR�NRQWUROQmKR�UR]WR�
NX������O�SRURYQgYDFmKR�UR]WRNX��E��D�����O�ND©GkKR�SRURYQgYDFmKR�UR]WRNX�DQWLR[LGDQWX�Y�WRPWR
VH]QDPX��NWHU¬�MH�XYHGHQ�YH�VOR©HQm�]NRX§HQk�OgWN\�

-HVWOL©H�]NRX§HQg�OgWND�REVDKXMH�VWDELOL]gWRU�SRO\PHU×�5��QHER�VWDELOL]gWRU�SRO\PHU×�5��QHER
RED�W\WR�VWDELOL]gWRU\��SRX©LMH�VH�PRELOQm�Ig]H���D�QDVWÎmNQH�VH�����O�UR]WRNX�6��������O�RGSRYmGDMm�
FmKR�NRQWUROQmKR�UR]WRNX������O�SRURYQgYDFmKR�UR]WRNX��F��D�EX»�����O�SRURYQgYDFmKR�UR]WRNX��L��
QHER��M���QHER�����O�UR]WRNÖ��L��D��M��

9H�Y§HFK�SÎmSDGHFK�VH�FKURPDWRJUDP�]D]QDPHQgYg�SR�GREX����PLQ��FKURPDWRJUDP\�RGSRYmGD�
MmFm�UR]WRNÖP�6���D�6���PDMm�SRX]H�SmN\�DQWLR[LGDQWÖ�XYHGHQ¬FK�YH�VOR©HQm�D�PHQ§m�SmN\��NWHUk�VH
WDNk�REMHYXMm�QD�FKURPDWRJUDPHFK�RGSRYmGDMmFmFK�NRQWUROQmP�UR]WRNÖP��3ORFK\�SmNÖ�UR]WRNÖ�6��
D�6���MVRX�PHQ§m�QH©�RGSRYmGDMmFm�SORFK\�SmNÖ�QD�FKURPDWRJUDPHFK�SRURYQgYDFmFK�UR]WRNÖ��G��D©
�M��

1HIHQROLFNk�DQWLR[LGDQW\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLND�
JHOX�*) 5�����

=NRX§HQ­�UR]WRN�6��������PO�UR]WRNX�6��VH�RGSDÎm�YH�YDNXX�SÎL����(&�GR�VXFKD��2GSDUHN�VH�UR]SXV�
Wm�YH���PO�GLFKORUPHWKDQX�RN\VHOHQkP�5�
3RURYQgYDFm�UR]WRN��N������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH�UR]SXVWm�Y����PO�GLFKORUPHWKDQX�5�
��PO�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�RN\VHOHQ­P�5�QD����PO�
3RURYQgYDFm�UR]WRN��O������PJ�GLRNWDGHF\OGLVXOILGX�5�VH�UR]SXVWm�Y����PO�GLFKORUPHWKDQX�5����PO
UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�RN\VHOHQ­P�5�QD����PO�
3RURYQgYDFm�UR]WRN��P������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH�UR]SXVWm�Y����PO�GLFKORUPHWKDQX�5�
��PO�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�RN\VHOHQ­P�5�QD����PO�
3RURYQgYDFm�UR]WRN��Q������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH�UR]SXVWm�Y����PO�GLFKORUPHWKDQX�5�
��PO�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�RN\VHOHQ­P�5�QD����PO�
3RURYQgYDFm�UR]WRN��R������PJ�VWDELOL]gWRUX�SRO\PHU×�5��D����PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH
UR]SXVWm�Y����PO�GLFKORUPHWKDQX�5����PO�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�RN\VHOHQ­P�5�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�����O�]NRX§HQkKR�UR]WRNX�6��������O�SRURYQgYDFmKR�UR]WRNX��R�
D�SR�����O�SRURYQgYDFmFK�UR]WRNÖ�RGSRYmGDMmFmFK�Y§HP�IHQROLFN¬P�D�QHIHQROLFN¬P�DQWLR[LGDQWÖP
]PmQÀQ¬P�Y�W\SRYkP�VOR©HQm�]NRX§HQkKR�PDWHULgOX��9\YmMm�VH�KH[DQHP�5�SR�GUg]H����FP��1HFKg
VH�XVX§LW�D�Y\YmMm�VH�SRGUXKk�GLFKORUPHWKDQHP�5�SR�GUg]H����FP��9UVWYD�VH�QHFKg�XVX§LW�D�SR]RUXMH
VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��3RVWÎmNg�VH�MRGHP�Y�OLKX�56�D�SR����PLQ�D©����PLQ�VH�SR]RUXMH
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�6���QHQm
LQWHQ]LYQÀM§m�QH©�VNYUQ\�QD�RGSRYmGDMmFmFK�SRORKgFK�QD�FKURPDWRJUDPHFK�SRURYQgYDFmFK�UR]WRNÖ�
=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��R��MVRX�GYÀ�]ÎHWHOQÀ�RG
VHEH�RGGÀOHQk�VNYUQ\�

$PLG\�D�VWHDUDQ\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�GYRX�GHVHN�V�YUVWYRX
VLOLNDJHOX�*) 5�����

=NRX§HQ­�UR]WRN��5R]WRN�6���
3RURYQgYDFm�UR]WRN��S������PJ�N\VHOLQ\�VWHDURYk�5�VH�UR]SXVWm�Y����PO�GLFKORUPHWKDQX�5�
3RURYQgYDFm�UR]WRN��T������PJ�ROHDPLGX�5�VH�UR]SXVWm�YH����PO�GLFKORUPHWKDQX�5�
3RURYQgYDFm�UR]WRN��U������PJ�HUXNDPLGX�5�VH�UR]SXVWm�YH����PO�GLFKORUPHWKDQX�5�

1D�GYÀ�YUVWY\�VH�QDQHVH�SR�����O�UR]WRNX�6����1D�SUYQm�YUVWYX�VH�QDQHVH�����O�SRURYQgYDFmKR
UR]WRNX��S��D�QD�GUXKRX�YUVWYX�VH�QDQHVH�SR�����O�SRURYQgYDFmFK�UR]WRNÖ��T��D��U��

3UYQm�YUVWYD�VH�Y\YmMm�VPÀVm�REMHPRY¬FK�GmOÖ�HWKDQROX�5�D�WULPHWK\OSHQWDQX�5�����������SR
GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX��SRVWÎmNg�VH�UR]WRNHP�GLFKORUIHQROLQGRIHQRODWX�VRGQkKR�5
���J�O��Y�HWKDQROX�5�D�]DKÎmYg�VH�Y�VX§gUQÀ�QÀNROLN�PLQXW�SÎL�����(&��GRNXG�VH�VNYUQ\�QHY\EDUYm�
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6NYUQ\�RGSRYmGDMmFm�N\VHOLQÀ�VWHDURYk�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�6���PDMm�VKRGQRX
SRORKX��5 �DVL�������DOH�QHMVRX� LQWHQ]LYQÀM§m�QH©�VNYUQD�VH�VWHMQRX�SRORKRX�QD�FKURPDWRJUDPX)

SRURYQgYDFmKR�UR]WRNX��S��
'UXKg�YUVWYD�VH�Y\YmMm�KH[DQHP�5�SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�]QRYX�VH�Y\YmMm

VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5����������SR�GUg]H����FP��9UVWYD�VH�QHFKg
XVX§LW�D�SRVWÎmNg�VH�UR]WRNHP�N\VHOLQ\�IRVIRPRO\EGHQRYk�5� ����J�O��Y�HWKDQROX�5��=DKÎmYg�VH�Y
VX§gUQÀ�SÎL�����(&��GRNXG�VH�VNYUQ\�QHY\EDUYm��6NYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�6��
RGSRYmGDMmFm�HUXNDPLGX�QHER�ROHDPLGX�PDMm�VKRGQRX�SRORKX��5 �DVL������V�RGSRYmGDMmFmPL�VNYUQDPL)

QD�FKURPDWRJUDPHFK�SRURYQgYDFmFK�UR]WRNÖ��T��D��U���DOH�QHMVRX�LQWHQ]LYQÀM§m�

/gWN\�UR]SXVWQk�Y�KH[DQX�������J�VH�SÎHYHGH�GR����PO�NX©HORYk�EDÈN\�]�ERURNÎHPL³LWkKR�VNOD
VH�]DEURX§HQ¬P�KUGOHP��3ÎLGg�VH�����PO�KH[DQX�5�D�YDÎm�VH�]D�VWgOkKR�PmFKgQm���K�SRG�]SÀWQ¬P
FKODGL³HP��2FKODGm�VH�Y�OHGRYk�YRGÀ�D�U\FKOH�VH�]ILOWUXMH�SÎHV�ILOWU�]H�VOLQXWkKR�VNOD�������GRED
ILOWUDFH�PXVm�E­W�NUDW§m�QH©���PLQ��Y�SÏmSDGÁ�SRWÏHE\�P×©H�E­W�ILOWUDFH�XU\FKOHQD�SÏHWODNHP���WHSORWD
ILOWURYDQkKR�UR]WRNX�VH�XGU©XMH�EOm]NR���(&�����PO�ILOWUgWX�Y�SÎHGYg©HQk�VNOHQÀQk�PLVFH�VH�RGSDÎm
QD�YRGQm�Og]QL��2GSDUHN�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&��+PRWQRVW�]E\WNX�MH�Y�UR]PH]m
�����RG�KPRWQRVWL�]E\WNX�W\SRYkKR�Y]RUNX�D�MH�QHMY¬§H�����

([WUDKRYDWHOQ¬�KOLQmN��1HMY¬§H����J�$O�J��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm���������
0HWRGD�,��

=NRX§HQ­�UR]WRN������PO�UR]WRNX�6��VH�QD�YRGQm�Og]QL�RGSDÎm�GR�VXFKD��2GSDUHN�VH�UR]SXVWm�YH���PO
N\VHOLQ\�FKORURYRGmNRYk�5�D�WHQWR�UR]WRN�VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX�����PRO�O�56�QD����PO�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�KOLQmNX�������J�$O�PO��]ÎHGÀQmP
N\VHOLQRX�FKORURYRGmNRYRX�����PRO�O�56�

=PÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�KOLQmNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�SODPHQH�R[LG�GXVQ¬�DFHW\OHQ�

([WUDKRYDWHOQ¬�WLWDQ��1HMY¬§H����J�7L�J��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm���������
0HWRGD�,��

=NRX§HQ­�UR]WRN������PO�UR]WRNX�6��VH�QD�YRGQm�Og]QL�RGSDÎm�GR�VXFKD��=E\WHN�VH�UR]SXVWm�YH���PO
N\VHOLQ\�FKORURYRGmNRYk�5�D�WHQWR�UR]WRN�VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX�����PRO�O�56�QD����PO�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]H�]gNODGQmKR�UR]WRNX�WLWDQX�������J�7L�PO��]ÎHGÀQmP�N\VHOLQRX
FKORURYRGmNRYRX�����PRO�O�56�

=PÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�WLWDQRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�SODPHQH�R[LG�GXVQ¬�DFHW\OHQ�

([WUDKRYDWHOQ¬�]LQHN��1HMY¬§H����J�=Q�J��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm���������
0HWRGD�,��

=NRX§HQ­�UR]WRN��5R]WRN�6��
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]H�]gNODGQmKR�UR]WRNX�]LQNX������J�=Q�PO��]ÎHGÀQmP�N\VHOLQRX
FKORURYRGmNRYRX�����PRO�O�56�

=PÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�]LQNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�SODPHQH�Y]GXFK�DFHW\OHQ�
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3ÎmVDG\

��%XW\OK\GUR[\WROXHQ�5��QHMY¬§H���������
��GLRNWDGHF\OGLVXOILG�5��QHMY¬§H�������
��VWDELOL]gWRU�SRO\PHU×�5���QHMY¬§H�������
��VWDELOL]gWRU�SRO\PHU×�5���QHMY¬§H�������
��VWDELOL]gWRU�SRO\PHU×�5���QHMY¬§H�������
��VWDELOL]gWRU�SRO\PHU×�5���QHMY¬§H�������
��VWDELOL]gWRU�SRO\PHU×�5���QHMY¬§H�������
��VWDELOL]gWRU�SRO\PHU×�5���QHMY¬§H�������
��VWDELOL]gWRU�SRO\PHU×�5���QHMY¬§H�������
��VWDELOL]gWRU�SRO\PHU×�5���QHMY¬§H�������
��VWDELOL]gWRU�SRO\PHU×�5���QHMY¬§H�������

&HONRY¬�REVDK�VKRUD�XYHGHQ¬FK�DQWLR[LGD³QmFK�SÎmVDG�MH�QHMY¬§H�������
��+\GURWDOFLW��QHMY¬§H�������
��DONDQDPLG\��QHMY¬§H�������
��DONHQDPLG\��QHMY¬§H�������
��NÎHPL³LWDQ�VRGQR�KOLQLW¬��QHMY¬§H�������
��R[LG�NÎHPL³LW¬��QHMY¬§H�������
��EHQ]RDQ�VRGQ¬��QHMY¬§H�������
��HVWHU\�QHER�VROL�PDVWQ¬FK�N\VHOLQ��QHMY¬§H�������
��IRVIRUH³QDQ�VRGQ¬��QHMY¬§H�������
��SDUDILQRY¬�ROHM��QHMY¬§H�������
��R[LG�]LQH³QDW¬��QHMY¬§H�������
��PDVWHN��QHMY¬§H�������
��VWHDUDQ�YgSHQDW¬�QHER�VWHDUDQ�]LQH³QDW¬�QHER�MHMLFK�VPÀV��QHMY¬§H�������
��R[LG�WLWDQL³LW¬��QHMY¬§H�����

3.1.4 3RO\HWK\OHQ�EH]�SÎmVDG�SUR�REDO\�SDUHQWHUgOQmFK�D�R³QmFK�SÎmSUDYNÖ

=mVNgYg�VH�SRO\PHUDFm�HWK\OHQX�]D�Y\VRNkKR�WODNX�D�SÎmWRPQRVWL�N\VOmNX�QHER�LQLFLgWRUÖ�Y]QLNX
YROQ¬FK�UDGLNgOÖ�MDNR�NDWDO\]gWRUX�

9ODVWQRVWL

.XOL³N\��JUDQXOH�QHER�SUÖVYLWQk�IoOLH�UÖ]Qk�WORX§ÔN\��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��GREÎH
UR]SXVWQ¬�]D�KRUND�Y�DURPDWLFN¬FK�XKORYRGmFmFK��SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKDQROX��Y�KH[DQX�D
Y�PHWKDQROX��0ÀNQH�SÎL�WHSORWgFK�QDG����(&�

5HODWLYQm�KXVWRWD���������PDWHULgOX�MH�������D©�������

=NRX§N\�WRWR©QRVWL

$� .������J�VH�SÎLGg����PO�WROXHQX�5�D�YDÎm�VH�DVL����PLQ�SRG�]SÀWQ¬P�FKODGL³HP��1ÀNROLN�NDSHN
UR]WRNX�VH�QDQHVH�QD�GHVWL³NX�FKORULGX�VRGQkKR�D�UR]SRX§WÀGOR�VH�RGSDÎm�Y�VX§gUQÀ�SÎL����(&�
=PÀÎm�VH�LQIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP�����������6SHNWUXP�Y\ND]XMH�DEVRUS³Qm�PD[LPD�SÎL
�����FP �D©������FP �������FP ������FP ������FP ��]mVNDQk�VSHNWUXP�VH�VKRGXMH�VH�VSHNWUHP�� �� �� �� ��

PDWHULgOX�]YROHQkKR�SRGOH�W\SX�Y]RUNX��-HVWOL©H�MH�]NRX§HQ¬�PDWHULgO�YH�IRUPÀ�IoOLH��O]H�SÎmPR
]PÀÎLW�VSHNWUXP�RGÎm]QXWkKR�NRXVNX�R�YKRGQk�YHOLNRVWL�

%� =NRX§ND�3ÎmVDG\��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
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=NRX§N\�QD�³LVWRWX

9�SÏmSDGÁ�SRWÏHE\�VH�PDWHULgO�QDÏH©H�QD�NRXVN\��MHMLFK©�QHMYÁW§m�UR]PÁU�QHSÏHY\§XMH���FP�

5R]WRN�6������J�VH�SÎHYHGH�GR�EDÈN\�]�ERURNÎHPL³LWkKR�VNOD�VH�]DEURX§HQ¬P�KUGOHP��SÎLGg�VH
����PO�YRG\�5�D�YDÎm�VH���K�SRG�]SÀWQ¬P�FKODGL³HP��1HFKg�VH�RFKODGLW��VOHMH�VH�D�³gVW�UR]WRNX�VH
SRQHFKg�SUR�]NRX§NX�Y]KOHGX��=E\WHN� VH� ]ILOWUXMH� ILOWUHP�]H� VOLQXWkKR� VNOD� ������ 5R]WRN�6�� VH
SRX©LMH�QHMGkOH�GR���K�RG�SÏmSUDY\�

5R]WRN�6�����J�VH�SÎHYHGRX�GR�EDÈN\�]�ERURNÎHPL³LWkKR�VNOD�VH�]DEURX§HQ¬P�KUGOHP��3ÎLGg�VH
���PO�WROXHQX�5�D�YDÎm�VH���K����PLQ�SRG�]SÀWQ¬P�FKODGL³HP�]D�VWgOkKR�PmFKgQm��2FKODGm�VH�QD
���(&�D�]D�VWgOkKR�PmFKgQm�VH�SÎLGg�����PO�PHWKDQROX�5��5R]WRN�VH�]ILOWUXMH�ILOWUHP�]H�VOLQXWkKR
VNOD�������%DÈND�D�ILOWU�VH�SURP\Mm����PO�VPÀVL����PO�WROXHQX�5�D����PO�PHWKDQROX�5��SURP¬YDFm
WHNXWLQD�VH�SÎLGg�N�ILOWUgWX�D�]ÎHGm�VH�VWHMQRX�VPÀVm�UR]SRX§WÀGHO�QD�����PO��3ÎLSUDYm�VH�NRQWUROQm
UR]WRN�

5R]WRN�6�������J�VH�SÎHYHGH�GR�EDÈN\�]�ERURNÎHPL³LWkKR�VNOD�VH�]DEURX§HQ¬P�KUGOHP��3ÎLGg�VH
����PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�56�D�YDÎm�VH���K�SRG�]SÀWQ¬P�FKODGL³HP�]D�VWgOkKR�PmFKg�
Qm��5R]WRN�VH�QHFKg�RFKODGLW�D�VOHMH�VH�

9]KOHG�UR]WRNX�6���5R]WRN�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,���

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.H�����PO�UR]WRNX�6��VH�SÎLGg������PO�LQGLNgWRUX�VPÁVQkKR
%0)� 56�� .H� ]PÀQÀ� ]EDUYHQm� QD� PRGUk� VH� VSRWÎHEXMH� QHMY¬§H� ���� PO� K\GUR[LGX� VRGQkKR
�����PRO�O�96��.H�����PO�UR]WRNX�6��VH�SÎLGg�����PO�RUDQ©H�PHWK\ORYk�56��.�GRVD©HQm�SR³gWNX
EDUHYQkKR�SÎHFKRGX�VH�VSRWÎHEXMH�QHMY¬§H�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�

$EVRUEDQFH�����������$EVRUEDQFH�UR]WRNX�6��SÎL�����QP�D©�����QP�MH�QHMY¬§H�����

5HGXNXMmFm�OgWN\��.H����PO�UR]WRNX�6��VH�SÎLGg���PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D������PO�PDQJD�
QLVWDQX�GUDVHOQkKR�������PRO�O�96��9DÎm�VH�SRG�]SÀWQ¬P�FKODGL³HP���PLQ�D�U\FKOH�VH�RFKODGm��3ÎLGg
VH���J�MRGLGX�GUDVHOQkKR�5�D�LKQHG�VH�WLWUXMH�WKLRVmUDQHP�VRGQ­P������PRO�O�96�]D�SRX©LWm������PO
§NUREX�56�MDNR�LQGLNgWRUX��3URYHGH�VH�VOHSg�]NRX§ND��5R]GmO�PH]L�VSRWÎHEDPL�WLWUD³QmKR�UR]WRNX
MH�QHMY¬§H�����PO�

/gWN\�UR]SXVWQk�Y�KH[DQX�������J�VH�SÎHYHGH�GR����PO�EDÈN\�]�ERURNÎHPL³LWkKR�VNOD�VH�]DEURX§H�
Q¬P�KUGOHP��3ÎLGg�VH�����PO�KH[DQX�5�D�YDÎm�VH���K�SRG�]SÀWQ¬P�FKODGL³HP�]D�VWgOkKR�PmFKgQm�
2FKODGm�VH�Y�OHGRYk�YRGÀ�D�U\FKOH�VH�]ILOWUXMH�ILOWUHP�]H�VOLQXWkKR�VNOD�������WHSORWD�UR]WRNX�VH
XGU©XMH�QD���(&���'RED�ILOWUDFH�QHPg�SÏHNUR´LW���PLQ��SRNXG�MH�WÏHED��]U\FKOm�VH�ILOWUDFH�SÏHWODNHP��
���PO�ILOWUgWX�Y�SÎHGYg©HQk�VNOHQÀQk�PLVFH�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD��=E\WHN�VH�VX§m���K
SÎL�����(&�D©�����(&��+PRWQRVW�]E\WNX�VH�QHOL§m�R�YmFH�QH©������RG�W\SRYkKR�Y]RUNX�D�QHSÎHY\§X�
MH�����

3ÎmVDG\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN�����PO�UR]WRNX�6��VH�RGSDÎm�]D�YDNXD�SÎL����(&�GR�VXFKD��2GSDUHN�VH�]ÎHGm����PO
GLFKORUPHWKDQX�5��3ÎLSUDYm�VH�NRQWUROQm�UR]WRN�]�NRQWUROQmKR�UR]WRNX�RGSRYmGDMmFmKR�UR]WRNX�6��
3RURYQgYDFm�UR]WRN�����PJ�GLRNWDGHF\OGLVXOILGX�5�D����PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH�UR]SXVWm
Y�GLFKORUPHWKDQX�5�D�]ÎHGm�GLFKORUPHWKDQHP�5�QD����PO��

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR�����O�RERX�UR]WRNÖ�D�Y\YmMm�VH�KH[DQHP�5�SR�GUg]H����FP�
1HFKg�VH�XVX§LW�QD�Y]GXFKX�D�Y\YmMm�VH�SRGUXKk�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORU�
PHWKDQX�5����������SR�GUg]H����FP��8VX§m�VH�QD�Y]GXFKX�D�SRVWÎmNg�VH�UR]WRNHP�N\VHOLQ\�IRVIRP�
RO\EGHQRYk�5�����J�O��Y�OLKX�����5�D�]DKÎmYg�VH�SÎL�����(&�GR�REMHYHQm�VNYUQ\�QD�FKURPDWRJUDPX
SRURYQgYDFmKR� UR]WRNX�� 1D� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� QHMVRX� ©gGQk� VNYUQ\�� NURPÀ
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VNYUQ\��NWHUg�PÖ©H�E¬W�QD�³HOH�UR]SRX§WÀGOD�]�SUYQmKR�Y\YmMHQm�D�NWHUg�RGSRYmGg�ROLJRPHUÖP��1H�
SÎLKOm©m�VH�NH�VNYUQgP�RGSRYmGDMmFmP�VNYUQgP�QD�FKURPDWRJUDPX�NRQWUROQmKR�UR]WRNX��1D�FKURPD�
WRJUDPX�SRURYQgYDFmKR�UR]WRNX�MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

([WUDKRYDWHOQk�WÀ©Nk�NRY\�������������PO�UR]WRNX�6��Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\
������J�J���3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�RORYD�����J�3E�PO��

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V�����J�]NRX§HQkKR�PDWHULgOX�

3.1.5 3RO\HWK\OHQ�V�SÎmVDGDPL�SUR�REDO\�SDUHQWHUgOQmFK�D�R³QmFK�SÎmSUDYNÖ�

=mVNgYg�VH�SRO\PHUL]DFm�HWK\OHQX�]D�WODNX�Y�SÎmWRPQRVWL�NDWDO\]gWRUX�QHER�NRSRO\PHUL]DFm�HWK\�
OHQX�V�QHMY¬§H������Y\§§mFK�DONHQRY¬FK�KRPRORJÖ��& �D©�& ��� �

9ODVWQRVWL

3Ug§HN��NXOL³N\��JUDQXOH�QHER�SUÖVYLWQk�IoOLH�UÖ]Qk�WORX§ÔN\��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ�
Y�HWKDQROX��Y�KH[DQX�D�Y�PHWKDQROX��GREÎH�UR]SXVWQ¬�Y�KRUN¬FK�DURPDWLFN¬FK�XKORYRGmFmFK��0ÀNQH
SÎL�WHSORWgFK�PH]L����(&�D©�����(&�

5HODWLYQm�KXVWRWD�PDWHULgOX���������MH�������D©�������

=NRX§N\�WRWR©QRVWL

$� .������J�VH�SÎLGg����PO�WROXHQX�5�D�YDÎm�VH�DVL����PLQ�SRG�]SÀWQ¬P�FKODGL³HP��1ÀNROLN�NDSHN
UR]WRNX�VH�QDQHVH�QD�GHVWL³NX�FKORULGX�VRGQkKR�D�UR]SRX§WÀGOR�VH�RGSDÎm�Y�VX§gUQÀ�SÎL����(&�
=PÀÎm�VH�LQIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP�����������6SHNWUXP�Y\ND]XMH�DEVRUS³Qm�PD[LPD�SÎL
�����FP �D©������FP �������FP �������FP �������FP �����FP ������FP ��]mVNDQk�VSHNWUXP�� �� �� �� �� �� ��

MH�VKRGQk�VH�VSHNWUHP�PDWHULgOX�]YROHQkKR�SRGOH�W\SX�Y]RUNX��-HVWOL©H�MH�]NRX§HQ¬�PDWHULgO�YH
IRUPÀ�IoOLH��O]H�SÎmPR�]PÀÎLW�VSHNWUXP�RGÎm]QXWkKR�NRXVNX�R�YKRGQk�YHOLNRVWL�

%� 'RSOÈNRYk�]NRX§N\�RGSRYmGDMmFm�SÎmWRPQ¬P�SÎmVDGgP��YL]�=NRX§N\�QD�³LVWRWX��MVRX�]gURYHÈ
]NRX§NDPL�WRWR©QRVWL�

=NRX§N\�QD�³LVWRWX

9�SÏmSDGÁ�SRWÏHE\�VH�PDWHULgO�QDÏH©H�QD�NRXVN\��MHMLFK©�QHMYÁW§m�UR]PÁU�QHSÏHY\§XMH���FP�

5R]WRN�6������J�VH�SÎHYHGH�GR�EDÈN\�]�ERURNÎHPL³LWkKR�VNOD�VH�]DEURX§HQ¬P�KUGOHP��SÎLGg�VH
����PO�YRG\�5�D�YDÎm�VH���K�SRG�]SÀWQ¬P�FKODGL³HP��1HFKg�VH�RFKODGLW��VOHMH�VH�D�³gVW�UR]WRNX�VH
SRQHFKg�SUR�]NRX§NX�Y]KOHGX��=E\WHN�VH�]ILOWUXMH�ILOWUHP�]H�VOLQXWkKR�VNOD�������5R]WRN�6��VH�SRX©L�
MH�QHMGkOH�GR���K�RG�SÏmSUDY\�

5R]WRN�6�������J�VH�SÎHYHGRX�GR�NX©HORYk�EDÈN\�]�ERURNÎHPL³LWkKR�VNOD�VH�]DEURX§HQ¬P�KUGOHP�
3ÎLGg�VH����PO�WROXHQX�5�D�YDÎm�VH���K����PLQ�SRG�]SÀWQ¬P�FKODGL³HP�]D�VWgOkKR�PmFKgQm��2FKODGm
VH�QD����(&�D�]D�VWgOkKR�PmFKgQm�VH�SÎLGg�����PO�PHWKDQROX�5��5R]WRN�VH�]ILOWUXMH�ILOWUHP�]H�VOLQXWk�
KR�VNOD�������%DÈND�D�ILOWU�VH�SURP\Mm����PO�VPÀVL����PO�WROXHQX�5�D����PO�PHWKDQROX�5��SURP¬YDFm
WHNXWLQD�VH�SÎLGg�N�ILOWUgWX�D�]ÎHGm�VH�VWHMQRX�VPÀVm�UR]SRX§WÀGHO�QD�������PO��3ÎLSUDYm�VH�NRQWUROQm
UR]WRN�

5R]WRN�6�������J�VH�SÎHYHGH�GR�NX©HORYk�EDÈN\�]�ERURNÎHPL³LWkKR�VNOD�VH�]DEURX§HQ¬P�KUGOHP�
3ÎLGg�VH�����PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�56�D�YDÎm�VH���K�SRG�]SÀWQ¬P�FKODGL³HP�]D
VWgOkKR�PmFKgQm��5R]WRN�VH�QHFKg�RFKODGLW�D�VOHMH�VH�
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9]KOHG�UR]WRNX��5R]WRN�6��MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,���

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.H�����PO�UR]WRNX�6��VH�SÎLGg������PO�LQGLNgWRUX�VPÁVQkKR
0%)� 56�� .H� ]PÀQÀ� ]EDUYHQm� QD� PRGUk� VH� VSRWÎHEXMH� QHMY¬§H� ���� PO� K\GUR[LGX� VRGQkKR
�����PRO�O�96��.H�����PO�UR]WRNX�6��VH�SÎLGg�����PO�RUDQ©H�PHWK\ORYk�56��.�GRVD©HQm�SR³gWNX�ED�
UHYQkKR�SÎHFKRGX�VH�VSRWÎHEXMH�QHMY¬§H�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�

$EVRUEDQFH�����������$EVRUEDQFH�UR]WRNX�6��SÎL�����QP�D©�����QP�MH�QHMY¬§H�����

5HGXNXMmFm�OgWN\��.H����PO�UR]WRNX�6��VH�SÎLGg���PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D������PO�PDQJD�
QLVWDQX�GUDVHOQkKR�������PRO�O�96��9DÎm�VH�SRG�]SÀWQ¬P�FKODGL³HP���PLQ�D�U\FKOH�VH�RFKODGm��3ÎLGg
VH���J�MRGLGX�GUDVHOQkKR�5�D�LKQHG�VH�WLWUXMH�WKLRVmUDQHP�VRGQ­P������PRO�O�96�]D�SRX©LWm������PO
§NUREX�56�MDNR�LQGLNgWRUX��3URYHGH�VH�VOHSg�]NRX§ND��5R]GmO�PH]L�VSRWÎHEDPL�RGPÀUQkKR�UR]WRNX
SÎL�WLWUDFL�D�VOHSk�]NRX§FH�MH�QHMY¬§H�����PO�

/gWN\�UR]SXVWQk�Y�KH[DQX�������J�VH�SÎHYHGH�GR����PO�NX©HORYk�EDÈN\�]�ERURNÎHPL³LWkKR�VNOD
VH�]DEURX§HQ¬P�KUGOHP��3ÎLGg�VH�����PO�KH[DQX�5�D�YDÎm�VH���K�SRG�]SÀWQ¬P�FKODGL³HP�]D�VWgOkKR
PmFKgQm��2FKODGm�VH�Y�OHGRYk�YRGÀ�D�U\FKOH�VH�]ILOWUXMH�ILOWUHP�]H�VOLQXWkKR�VNOD�������WHSORWD�UR]WRNX
VH� XGU©XMH� QD� �� (&�� �'RED� ILOWUDFH� QHPg� SÏHNUR´LW� ��PLQ�� SRNXG� MH� WÏHED�� ]U\FKOm� VH� ILOWUDFH
SÏHWODNHP������PO�ILOWUgWX�Y�SÎHGYg©HQk�VNOHQÀQk�PLVFH�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD��=E\WHN
VH�VX§m���K�SÎL�����(&�D©�����(&��+PRWQRVW�]E\WNX�VH�QHOL§m�R�YmFH�QH©������RG�W\SRYkKR�Y]RUNX
D�MH�QHMY¬§H������

([WUDKRYDWHOQ¬�KOLQmN��1HMY¬§H����J�$O�J��VWDQRYm�VH�DWRPRYRX�HPLVQm�VSHNWURPHWULm�Y�DUJRQRYk
SOD]PÀ����������0HWRGD�,��

=NRX§HQ­�UR]WRN��3RX©LMH�VH�UR]WRN�6��
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�KOLQmNX�������J�$O�PO��]ÎHGÀQmP
N\VHOLQRX�FKORURYRGmNRYRX�����PRO�O�56�

0ÀÎm�VH�HPLVQm�LQWHQ]LWD�SÎL��������QP��SRX©LMH�VH�KRGQRWD�VSHNWUgOQmKR�SR]DGm�SÎL��������QP�
2YÀÎm�VH�QHSÎmWRPQRVW�KOLQmNX�Y�SRX©LWk�N\VHOLQÀ�FKORURYRGmNRYk�

([WUDKRYDWHOQ¬�FKURP��1HMY¬§H�������J�&U�J��VWDQRYm�VH�DWRPRYRX�HPLVQm�VSHNWURPHWULm�Y�DUJRQR�
Yk�SOD]PÀ����������0HWRGD�,��

=NRX§HQ­�UR]WRN��3RX©LMH�VH�UR]WRN�6��
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�FKURPX�������J�&U�PO��]ÎHGÀQmP
VPÀVm�REMHPÖ�N\VHOLQ\�FKORURYRGmNRYk�5�D�YRG\�5���������

0ÀÎm�VH�HPLVQm�LQWHQ]LWD�SÎL��������QP��SRX©LMH�VH�KRGQRWD�VSHNWUgOQmKR�SR]DGm�SÎL��������QP�
2YÀÎm�VH�QHSÎmWRPQRVW�FKURPX�Y�SRX©LWk�N\VHOLQÀ�FKORURYRGmNRYk�

([WUDKRYDWHOQk�WÀ©Nk�NRY\�������������PO�UR]WRNX�6��Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\
������J�J���3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�RORYD�����J�3E�PO���

([WUDKRYDWHOQ¬�WLWDQ��1HMY¬§H�������J�7L�J��VWDQRYm�VH�DWRPRYRX�HPLVQm�VSHNWURPHWULm�Y�DUJRQRYk
SOD]PÀ����������0HWRGD�,��

=NRX§HQ­�UR]WRN��3RX©LMH�VH�UR]WRN�6��
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�WLWDQX�������J�7L�PO��]ÎHGÀQmP
N\VHOLQRX�FKORURYRGmNRYRX�����PRO�O�56�

0ÀÎm�VH�HPLVQm�LQWHQ]LWD�SÎL��������QP��SRX©LMH�VH�KRGQRWD�VSHNWUgOQmKR�SR]DGm�SÎL��������QP�
2YÀÎm�VH�QHSÎmWRPQRVW�WLWDQX�Y�SRX©LWk�N\VHOLQÀ�FKORURYRGmNRYk�

([WUDKRYDWHOQ¬�YDQDG��1HMY¬§H�����J�9�J��VWDQRYm�VH�DWRPRYRX�HPLVQm�VSHNWURPHWULm�Y�DUJRQRYk
SOD]PÀ����������0HWRGD�,��
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=NRX§HQ­�UR]WRN��3RX©LMH�VH�UR]WRN�6��
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�YDQDGX����PJ�9�PO��]ÎHGÀQmP�VPÀVm
REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORURYRGmNRYk�5�D�YRG\�5���������

0ÀÎm�VH�HPLVQm�LQWHQ]LWD�SÎL��������QP��SRX©LMH�VH�KRGQRWD�VSHNWUgOQmKR�SR]DGm�SÎL��������QP�
2YÀÎm�VH�QHSÎmWRPQRVW�YDQDGX�Y�SRX©LWk�N\VHOLQÀ�FKORURYRGmNRYk�

([WUDKRYDWHOQ¬�]LQHN��1HMY¬§H����J�=Q�J��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm���������
0HWRGD�,��

=NRX§HQ­�UR]WRN��3RX©LMH�VH�UR]WRN�6��
3RURYQgYDFm� UR]WRN\��3ÎLSUDYm� VH� ]D�SRX©LWm� ]gNODGQmKR� UR]WRNX� ]LQNX� �����J�=Q�PO�� ]ÎHGÀQmP
N\VHOLQRX�FKORURYRGmNRYRX�����PRO�O�56��

=PÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�]LQNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�SODPHQH�Y]GXFK�DFHW\OHQ�

([WUDKRYDWHOQk�]LUNRQLXP��1HMY¬§H������J�=U�J��VWDQRYm�VH�DWRPRYRX�HPLVQm�VSHNWURPHWULm�Y�DU�
JRQRYk�SOD]PÀ����������0HWRGD�,��

=NRX§HQ­�UR]WRN��3RX©LMH�VH�UR]WRN�6��
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�]LUNRQLD�����J�=U�PO��]ÎHGÀQmP
VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORURYRGmNRYk�5�D�YRG\�5���������

0ÀÎm�VH�HPLVQm�LQWHQ]LWD�SÎL��������QP��SRX©LMH�VH�KRGQRWD�VSHNWUgOQmKR�SR]DGm�SÎL��������QP�
2YÀÎm�VH�QHSÎmWRPQRVW�]LUNRQLD�Y�SRX©LWk�N\VHOLQÀ�FKORURYRGmNRYk�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V�����J�]NRX§HQk�OgWN\��7HQWR�OLPLW�VH�QHY]WDKX�
MH�QD�]NRX§HQ¬�PDWHULgO��X�QÀKR©�E\O�SRX©LW�R[LG�WLWDQL³LW¬�N�]QHSUÖKOHGQÀQm�PDWHULgOX�

'RSOÈNRYk�]NRX§N\

9§HFKQ\� W\WR�]NRX§N\�QHER� MHMLFK�´gVW� VH�SURYgGÁMm�SRX]H� WHKG\�� MHVWOL©H� MH� WR�RSRGVWDWQÁQR

XYHGHQ­P�VOR©HQmP�]NRX§HQkKR�PDWHULgOX�

)HQROLFNk�DQWLR[LGDQW\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�

� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H��NWHURX�MVRX�MHGQRWOLYk�QgVOHGXMmFm�VPÀVL�
��PRELOQm�Ig]H���SÎL�SUÖWRNX���PO�PLQ��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5�D�DFHWRQLWULOX�5����
������
��PRELOQm�Ig]H���SÎL�SUÖWRNX�����PO�PLQ��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5��WHWUDK\GURIXUD�
QX�5�D�DFHWRQLWULOX�5����������������
��PRELOQm�Ig]H���SÎL�SUÖWRNX�����PO�PLQ��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5����SURSDQROX�5
D�PHWKDQROX�5���������������

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
&KURPDWRJUDILFN¬�V\VWkP�PXVm�]DMLVWLW�

� UR]OL§HQm�QHMPkQÀ���PH]L�SmN\�RGSRYmGDMmFmPL�EXW\OK\GUR[\WROXHQX�5�D�VWDELOL]gWRUX�SRO\PHU×�5�
V�PRELOQm�Ig]m���

� UR]OL§HQm�QHMPkQÀ���PH]L�SmN\�RGSRYmGDMmFmPL�VWDELOL]gWRUX�SRO\PHU×�5��D�VWDELOL]gWRUX�SRO\PH�
U×�5��V�PRELOQm�Ig]m���

� UR]OL§HQm�QHMPkQÀ���PH]L�SmN\�RGSRYmGDMmFmPL�VWDELOL]gWRUX�SRO\PHU×�5��D�VWDELOL]gWRUX�SRO\PH�
U×�5��V�PRELOQm�Ig]m���
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=NRX§HQ­�UR]WRN�6���������PO�UR]WRNX�6��VH�RGSDÎm�YH�YDNXX�SÎL����(&�GR�VXFKD��=E\WHN�VH�UR]SXVWm
Y�����PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�WHWUDK\GURIXUDQX�5��3ÎLSUDYm�VH�NRQWUROQm
UR]WRN�]�NRQWUROQmKR�UR]WRNX�RGSRYmGDMmFmKR�UR]WRNX�6��
=NRX§HQ­�UR]WRN�6���������PO�UR]WRNX�6��VH�RGSDÎm�YH�YDNXX�SÎL����(&�GR�VXFKD��2GSDUHN�VH�UR]�
SXVWm�Y�����PO�GLFKORUPHWKDQX�5��3ÎLSUDYm�VH�NRQWUROQm�UR]WRN�]�NRQWUROQmKR�UR]WRNX�RGSRYmGDMmFmKR
UR]WRNX�6��

=�QgVOHGXMmFmFK�SRURYQgYDFmFK�UR]WRN×�VH�SÏLSUDYm�SRX]H�W\�UR]WRN\��NWHUk�MVRX�SRWÏHEQk�SUR

DQDO­]X�IHQROLFN­FK�DQWLR[LGDQW×�XYHGHQ­FK�YH�VOR©HQm�]NRX§HQk�OgWN\�

3RURYQgYDFm�UR]WRN��D��������PJ�EXW\OK\GUR[\WROXHQX�5�D������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH
UR]SXVWm�Y����PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�WHWUDK\GURIXUDQX�5������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�
3RURYQgYDFm�UR]WRN��E��������PJ�VWDELOL]gWRUX�SRO\PHU×�5��D������PJ�VWDELOL]gWRUX�SRO\PHU×�5�
VH�UR]SXVWm�Y����PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�WHWUDK\GURIXUDQX�5������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�
3RURYQgYDFm�UR]WRN��F��������PJ�VWDELOL]gWRUX�SRO\PHU×�5��D������PJ�VWDELOL]gWRUX�SRO\PHU×�5�
VH�UR]SXVWm�Y����PO�GLFKORUPHWKDQX�5������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD
�����PO�
3RURYQgYDFm�UR]WRN��G��������PJ�EXW\OK\GUR[\WROXHQX�5�VH�UR]SXVWm�Y����PO�VPÀVL�VWHMQ¬FK�REMHPR�
Y¬FK�GmOÖ�DFHWRQLWULOX�5�D�WHWUDK\GURIXUDQX�5������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀG�
OHP�QD������PO�
3RURYQgYDFm�UR]WRN��H��������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH�UR]SXVWm�Y����PO�VPÀVL�VWHMQ¬FK�REMH�
PRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�WHWUDK\GURIXUDQX�5������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§�
WÀGOHP�QD������PO�
3RURYQgYDFm�UR]WRN��I��������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH�UR]SXVWm�Y����PO�VPÀVL�VWHMQ¬FK�REMH�
PRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�WHWUDK\GURIXUDQX�5������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§�
WÀGOHP�QD������PO�
3RURYQgYDFm�UR]WRN��J��������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH�UR]SXVWm�Y����PO�VPÀVL�VWHMQ¬FK�REMH�
PRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�WHWUDK\GURIXUDQX�5������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§�
WÀGOHP�QD������PO�
3RURYQgYDFm�UR]WRN��K��������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH�UR]SXVWm�Y����PO�VPÀVL�VWHMQ¬FK�REMH�
PRY¬FK� GmOÖ� DFHWRQLWULOX� 5� D� WHWUDK\GURIXUDQX� 5�� ���� PO� WRKRWR� UR]WRNX� VH� ]ÎHGm� VWHMQ¬P
UR]SRX§WÀGOHP�QD������PO�
3RURYQgYDFm�UR]WRN��L��������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH�UR]SXVWm�Y����PO�GLFKORUPHWKDQX�5�
����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�
3RURYQgYDFm�UR]WRN��M��������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH�UR]SXVWm�Y����PO�GLFKORUPHWKDQX�5�
����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

-HVWOL©H�]NRX§HQg�OgWND�REVDKXMH�EXW\OK\GUR[\WROXHQ�5�QHER�VWDELOL]gWRU�SRO\PHU×�5���SRX©LMH
VH�PRELOQm�Ig]H���D�QDVWÎmNQH�VH�����O�UR]WRNX�6��������O�RGSRYmGDMmFmKR�NRQWUROQmKR�UR]WRNX������O
SRURYQgYDFmKR�UR]WRNX��D��D�EX»�����O�UR]WRNX��G���QHER��H���QHER�����O�UR]WRNÖ��G��D��H��

-HVWOL©H�]NRX§HQg�OgWND�REVDKXMH�MHGHQ�QHER�YmFH�QgVOHGXMmFmFK�DQWLR[LGDQWÖ�
� VWDELOL]gWRU�SRO\PHU×�5��
� VWDELOL]gWRU�SRO\PHU×�5��

� VWDELOL]gWRU�SRO\PHU×�5��
� VWDELOL]gWRU�SRO\PHU×�5��
� VWDELOL]gWRU�SRO\PHU×�5��
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SRX©LMH�VH�PRELOQm�Ig]H���D�QDVWÎmNQH�VH�����O�UR]WRNX�6��������O�RGSRYmGDMmFmKR�NRQWUROQmKR�UR]WR�
NX������O�SRURYQgYDFmKR�UR]WRNX��E��D�����O�ND©GkKR�SRURYQgYDFmKR�UR]WRNX�DQWLR[LGDQWX�Y�WRPWR
VH]QDPX��NWHU¬�MH�XYHGHQ�YH�VOR©HQm�]NRX§HQk�OgWN\�

-HVWOL©H�]NRX§HQg�OgWND�REVDKXMH�VWDELOL]gWRU�SRO\PHU×�5��QHER�VWDELOL]gWRU�SRO\PHU×�5��QHER
RED�W\WR�VWDELOL]gWRU\��SRX©LMH�VH�PRELOQm�Ig]H���D�QDVWÎmNQH�VH�����O�UR]WRNX�6��������O�RGSRYmGDMm�
FmKR�NRQWUROQmKR�UR]WRNX������O�SRURYQgYDFmKR�UR]WRNX��F��D�EX»�����O�SRURYQgYDFmKR�UR]WRNX��L��
QHER��M���QHER�����O�UR]WRNÖ��L��D��M��

9H�Y§HFK�SÎmSDGHFK�VH�FKURPDWRJUDP�]D]QDPHQgYg�SR�GREX����PLQ��FKURPDWRJUDP\�RGSRYmGD�
MmFm�UR]WRNÖP�6���D�6���PDMm�SRX]H�SmN\�DQWLR[LGDQWÖ�XYHGHQ¬FK�YH�VOR©HQm�D�PHQ§m�SmN\��NWHUk�VH
WDNk�REMHYXMm�QD�FKURPDWRJUDPHFK�RGSRYmGDMmFmFK�NRQWUROQmP�UR]WRNÖP��3ORFK\�SmNÖ�UR]WRNÖ�6��
D�6���MVRX�PHQ§m�QH©�RGSRYmGDMmFm�SORFK\�SmNÖ�QD�FKURPDWRJUDPHFK�SRURYQgYDFmFK�UR]WRNÖ��G��D©
�M��

1HIHQROLFNk�DQWLR[LGDQW\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLND�
JHOX�*) 5�����

=NRX§HQ­�UR]WRN�6��������PO�UR]WRNX�6��VH�RGSDÎm�YH�YDNXX�SÎL����(&�GR�VXFKD��2GSDUHN�VH�UR]SXV�
Wm�YH���PO�GLFKORUPHWKDQX�RN\VHOHQkP�5�
3RURYQgYDFm�UR]WRN��N������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH�UR]SXVWm�Y����PO�GLFKORUPHWKDQX�5�
��PO�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�RN\VHOHQ­P�5�QD����PO�
3RURYQgYDFm�UR]WRN��O������PJ�GLRNWDGHF\OGLVXOILGX�5�VH�UR]SXVWm�Y����PO�GLFKORUPHWKDQX�5����PO
UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�RN\VHOHQ­P�5�QD����PO�
3RURYQgYDFm�UR]WRN��P������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH�UR]SXVWm�Y����PO�GLFKORUPHWKDQX�5�
��PO�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�RN\VHOHQ­P�5�QD����PO�
3RURYQgYDFm�UR]WRN��Q������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH�UR]SXVWm�Y����PO�GLFKORUPHWKDQX�5�
��PO�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�RN\VHOHQ­P�5�QD����PO�
3RURYQgYDFm�UR]WRN��R������PJ�VWDELOL]gWRUX�SRO\PHU×�5��D����PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH�UR]�
SXVWm�Y����PO�GLFKORUPHWKDQX�5����PO�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�RN\VHOHQ­P�5�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�����O�]NRX§HQkKR�UR]WRNX�6��������O�SRURYQgYDFmKR�UR]WRNX��R�
D�SR�����O�SRURYQgYDFmFK�UR]WRNÖ�RGSRYmGDMmFmFK�Y§HP�IHQROLFN¬P�D�QHIHQROLFN¬P�DQWLR[LGDQWÖP
]PmQÀQ¬P�Y�W\SRYkP�VOR©HQm�]NRX§HQkKR�PDWHULgOX��9\YmMm�VH�KH[DQHP�5�SR�GUg]H����FP��1HFKg
VH�XVFKQRXW�D�Y\YmMm�VH�SRGUXKk�GLFKORUPHWKDQHP�5�SR�GUg]H����FP��9UVWYD�VH�QHFKg�XVX§LW�D�SR]R�
UXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��3RVWÎmNg�VH�MRGHP�Y�OLKX�56�D�SR����PLQ�D©����PLQ�VH
SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WR�
NX�6���QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQ\�QD�RGSRYmGDMmFmFK�SRORKgFK�QD�FKURPDWRJUDPHFK�SRURYQgYD�
FmFK�UR]WRNÖ��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��R��MVRX�GYÀ
]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�

$PLG\�D�VWHDUDQ\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�GYRX�GHVHN�V�YUVWYRX
VLOLNDJHOX�*) 5�����

=NRX§HQ­�UR]WRN��5R]WRN�6���
3RURYQgYDFm�UR]WRN��S������PJ�N\VHOLQ\�VWHDURYk�5�VH�UR]SXVWm�Y����PO�GLFKORUPHWKDQX�5�
3RURYQgYDFm�UR]WRN��T������PJ�ROHDPLGX�5�VH�UR]SXVWm�YH����PO�GLFKORUPHWKDQX�5�
3RURYQgYDFm�UR]WRN��U������PJ�HUXNDPLGX�5�VH�UR]SXVWm�YH����PO�GLFKORUPHWKDQX�5�

1D�GYÀ�YUVWY\�VH�QDQHVH�SR�����O�UR]WRNX�6����1D�SUYQm�YUVWYX�VH�QDQHVH�����O�SRURYQgYDFmKR
UR]WRNX��S��D�QD�GUXKRX�YUVWYX�VH�QDQHVH�SR�����O�SRURYQgYDFmFK�UR]WRNÖ��T��D��U��

3UYQm�YUVWYD�VH�Y\YmMm�VPÀVm�REMHPRY¬FK�GmOÖ�HWKDQROX�5�D�WULPHWK\OSHQWDQX�5�����������SR�GUg�
]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX��SRVWÎmNg�VH�UR]WRNHP�GLFKORUIHQROLQGRIHQRODWX�VRGQkKR�5
���J�O��Y�HWKDQROX�5�D�]DKÎmYg�VH�Y�VX§gUQÀ�QÀNROLN�PLQXW�SÎL�����(&��GRNXG�VH�VNYUQ\�QHY\EDUYm�
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6NYUQ\�RGSRYmGDMmFm�N\VHOLQÀ�VWHDURYk�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�6���PDMm�VKRGQRX
SRORKX��5 �DVL�������DOH�QHMVRX�LQWHQ]LYQÀM§m�QH©�VNYUQD�VH�VWHMQRX�SRORKRX�QD�FKURPDWRJUDPX�SR�)

URYQgYDFmKR�UR]WRNX��S��
'UXKg�YUVWYD�VH�Y\YmMm�KH[DQHP�5�SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�]QRYX�VH�Y\YmMm

VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5����������SR�GUg]H����FP��9UVWYD�VH�QHFKg
XVX§LW�D�SRVWÎmNg�VH�UR]WRNHP�N\VHOLQ\�IRVIRPRO\EGHQRYk�5� ����J�O��Y�HWKDQROX�5��=DKÎmYg�VH�Y
VX§gUQÀ�SÎL�����(&��GRNXG�VH�VNYUQ\�QHY\EDUYm��6NYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�6��
RGSRYmGDMmFm�HUXNDPLGX�QHER�ROHDPLGX�PDMm�VKRGQRX�SRORKX��5 �DVL������V�RGSRYmGDMmFmPL�VNYUQDPL)

QD�FKURPDWRJUDPHFK�SRURYQgYDFmFK�UR]WRNÖ��T��D��U���DOH�QHMVRX�LQWHQ]LYQÀM§m�

3ÎmVDG\

��%XW\OK\GUR[\WROXHQ�5��QHMY¬§H���������
��GLRNWDGHF\OGLVXOILG�5��QHMY¬§H�������
��VWDELOL]gWRU�SRO\PHU×�5���QHMY¬§H�������
��VWDELOL]gWRU�SRO\PHU×�5���QHMY¬§H�������
��VWDELOL]gWRU�SRO\PHU×�5���QHMY¬§H�������
��VWDELOL]gWRU�SRO\PHU×�5���QHMY¬§H�������
��VWDELOL]gWRU�SRO\PHU×�5���QHMY¬§H�������
��VWDELOL]gWRU�SRO\PHU×�5���QHMY¬§H�������
��VWDELOL]gWRU�SRO\PHU×�5���QHMY¬§H�������
��VWDELOL]gWRU�SRO\PHU×�5���QHMY¬§H�������
��VWDELOL]gWRU�SRO\PHU×�5���QHMY¬§H�������

&HONRY¬�REVDK�VKRUD�XYHGHQ¬FK�DQWLR[LGD³QmFK�SÎmVDG�MH�QHMY¬§H�������
��+\GURWDOFLW��QHMY¬§H�������
��DONDQDPLG\��QHMY¬§H�������
��DONHQDPLG\��QHMY¬§H�������
��NÎHPL³LWDQ�VRGQR�KOLQLW¬��QHMY¬§H�������
��R[LG�NÎHPL³LW¬��QHMY¬§H�������
��EHQ]RDQ�VRGQ¬��QHMY¬§H�������
��HVWHU\�QHER�VROL�PDVWQ¬FK�N\VHOLQ��QHMY¬§H�������
��IRVIRUH³QDQ�VRGQ¬��QHMY¬§H�������
��SDUDILQRY¬�ROHM��QHMY¬§H�������
��R[LG�]LQH³QDW¬��QHMY¬§H�������
��PDVWHN��QHMY¬§H�������
��VWHDUDQ�YgSHQDW¬�QHER�VWHDUDQ�]LQH³QDW¬�QHER�MHMLFK�VPÀV��QHMY¬§H�������
��R[LG�WLWDQL³LW¬��QHMY¬§H�����

3.1.6 3RO\SURS\OHQ�SUR�REDO\�D�X]gYÀU\�SDUHQWHUgOQmFK�D�R³QmFK�SÎmSUDYNÖ

-H�WR�KRPRSRO\PHU�SURS\OHQX�QHER�NRSRO\PHU�SURS\OHQX�V�QHMY¬§H������HWK\OHQX�QHER�VPÀV
SRO\SURS\OHQX�V�QHMY¬§H������SRO\HWK\OHQX��0Ö©H�REVDKRYDW�SÎmVDG\�

9ODVWQRVWL

3Ug§HN��NXOL³N\��JUDQXOH�QHER�SUÖVYLWQk�IoOLH�UÖ]Qk�WORX§ÔN\��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ�
Y�HWKDQROX��Y�KH[DQX�D�Y�PHWKDQROX��GREÎH�UR]SXVWQ¬�Y�KRUN¬FK�XKORYRGmFmFK��0ÀNQH�SÎL�WHSORWgFK
QDG�����(&�
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=NRX§N\�WRWR©QRVWL

$� .������J�VH�SÎLGg����PO�WROXHQX�5�D�YDÎm�VH�DVL����PLQ�SRG�]SÀWQ¬P�FKODGL³HP��1ÀNROLN�NDSHN
KRUNkKR�UR]WRNX�VH�QDQHVH�QD�GHVWL³NX�FKORULGX�VRGQkKR�D�UR]SRX§WÀGOR�VH�RGSDÎm�Y�VX§gUQÀ�SÎL
���(&��=PÀÎm�VH�LQIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP�����������6SHNWUXP�Y\ND]XMH�DEVRUS³Qm�PD[L�
PD�SÎL������FP �������FP �����FP ������FP ��]mVNDQk�VSHNWUXP�VH�VKRGXMH�VH�VSHNWUHP�PDWH��� �� �� ��

ULgOX�]YROHQkKR�SRGOH�W\SX�Y]RUNX��-HVWOL©H�MH�]NRX§HQ¬�PDWHULgO�YH�IRUPÀ�IoOLH��O]H�SÎmPR�]PÀÎLW
VSHNWUXP�RGÎm]QXWkKR�NRXVNX�R�YKRGQk�YHOLNRVWL�

%� 'RSOÈNRYk�]NRX§N\�RGSRYmGDMmFm�SÎmWRPQ¬P�SÎmVDGgP��YL]�=NRX§N\�QD�³LVWRWX��MVRX�]gURYHÈ
]NRX§NDPL�WRWR©QRVWL�

=NRX§N\�QD�³LVWRWX

9�SÏmSDGÁ�SRWÏHE\�VH�PDWHULgO�QDÏH©H�QD�NRXVN\��MHMLFK©�QHMYÁW§m�UR]PÁU�QHSÏHY\§XMH���FP�

5R]WRN�6������J�VH�SÎHYHGH�GR�EDÈN\�]�ERURNÎHPL³LWkKR�VNOD�VH�]DEURX§HQ¬P�KUGOHP��SÎLGg�VH
����PO�YRG\�5�D�YDÎm�VH���K�SRG�]SÀWQ¬P�FKODGL³HP��1HFKg�VH�RFKODGLW��VOHMH�VH�D�³gVW�UR]WRNX�VH
SRQHFKg�SUR�]NRX§NX�Y]KOHGX��=E\WHN� VH� ]ILOWUXMH� ILOWUHP�]H� VOLQXWkKR� VNOD� ������ 5R]WRN�6�� VH
SRX©LMH�QHMGkOH�GR���K�RG�SÏmSUDY\�
5R]WRN�6�������J�VH�SÎHYHGRX�GR�NX©HORYk�EDÈN\�]�ERURNÎHPL³LWkKR�VNOD�VH�]DEURX§HQ¬P�KUGOHP�
3ÎLGg�VH����PO�WROXHQX�5�D�YDÎm�VH���K����PLQ�SRG�]SÀWQ¬P�FKODGL³HP�]D�VWgOkKR�PmFKgQm��2FKODGm
VH�QD����(&�D�]D�VWgOkKR�PmFKgQm�VH�SÎLGg�����PO�PHWKDQROX�5��5R]WRN�VH�]ILOWUXMH�ILOWUHP�]H�VOLQXWk�
KR�VNOD�������%DÈND�D�ILOWU�VH�SURP\Mm����PO�VPÀVL����PO�WROXHQX�5�D����PO�PHWKDQROX�5��SURP¬YDFm
WHNXWLQD�VH�SÎLGg�N�ILOWUgWX�D�]ÎHGm�VH�VWHMQRX�VPÀVm�UR]SRX§WÀGHO�QD�������PO��3ÎLSUDYm�VH�NRQWUROQm
UR]WRN�
5R]WRN�6�������J�VH�SÎHYHGH�GR�NX©HORYk�EDÈN\�]�ERURNÎHPL³LWkKR�VNOD�VH�]DEURX§HQ¬P�KUGOHP�
3ÎLGg�VH�����PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�56�D�YDÎm�VH���K�SRG�]SÀWQ¬P�FKODGL³HP�]D�VWgOk�
KR�PmFKgQm��5R]WRN�VH�QHFKg�RFKODGLW�D�VOHMH�VH�
9]KOHG�UR]WRNX��5R]WRN�6��QHRSDOL]XMH�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�VXVSHQ]H�,,���������D�MH�EH]�
EDUY¬���������0HWRGD�,,���
.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.H�����PO�UR]WRNX�6��VH�SÎLGg������PO�LQGLNgWRUX�VPÁVQk�
KR� %0)� 56�� .H� ]PÀQÀ� ]EDUYHQm� QD�PRGUk� VH� VSRWÎHEXMH� QHMY¬§H� ����PO� K\GUR[LGX� VRGQkKR
�����PRO�O�96��.H�����PO�UR]WRNX�6��VH�SÎLGg�����PO�RUDQ©H�PHWK\ORYk�56��.�GRVD©HQm�SR³gWNX
EDUHYQkKR�SÎHFKRGX�VH�VSRWÎHEXMH�QHMY¬§H�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�
$EVRUEDQFH�����������$EVRUEDQFH�UR]WRNX�6��SÎL�����QP�D©�����QP�MH�QHMY¬§H�����
5HGXNXMmFm�OgWN\��.H����PO�UR]WRNX�6��VH�SÎLGg���PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D������PO�PDQJD�
QLVWDQX�GUDVHOQkKR�������PRO�O�96��9DÎm�VH�SRG�]SÀWQ¬P�FKODGL³HP���PLQ�D�U\FKOH�VH�RFKODGm��3ÎLGg
VH���J�MRGLGX�GUDVHOQkKR�5�D�LKQHG�VH�WLWUXMH�WKLRVmUDQHP�VRGQ­P������PRO�O�96�]D�SRX©LWm������PO
§NUREX�56�MDNR�LQGLNgWRUX��3URYHGH�VH�VOHSg�]NRX§ND��5R]GmO�PH]L�VSRWÎHEDPL�RGPÀUQkKR�UR]WRNX
MH�QHMY¬§H�����PO�
/gWN\�UR]SXVWQk�Y�KH[DQX�������J�VH�SÎHYHGH�GR����PO�NX©HORYk�ERURNÎHPL³LWk�EDÈN\�VH�]DEURX�
§HQ¬P�KUGOHP��3ÎLGg�VH�����PO�KH[DQX�5�D�YDÎm�VH���K�SRG�]SÀWQ¬P�FKODGL³HP�]D�VWgOkKR�PmFKgQm�
2FKODGm�VH�Y�OHGRYk�YRGÀ�D�U\FKOH�VH�]ILOWUXMH�ILOWUHP�]H�VOLQXWkKR�VNOD�������WHSORWD�UR]WRNX�VH
XGU©XMH�QD���(&���'RED�ILOWUDFH�QHPg�SÏHNUR´LW���PLQ��SRNXG�MH�WÏHED��]U\FKOm�VH�ILOWUDFH�SÏHWODNHP��
���PO�ILOWUgWX�Y�SÎHGYg©HQk�VNOHQÀQk�PLVFH�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD��=E\WHN�VH�VX§m���K
SÎL�����(&�D©�����(&��+PRWQRVW�]E\WNX�VH�QHOL§m�R�YmFH�QH©������RG�W\SRYkKR�Y]RUNX�D�MH�QHMY¬§H
�����
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([WUDKRYDWHOQ¬�KOLQmN��1HMY¬§H����J�$O�J��VWDQRYm�VH�DWRPRYRX�HPLVQm�VSHNWURPHWULm�Y�DUJRQRYk
SOD]PÀ����������0HWRGD�,��

=NRX§HQ­�UR]WRN��3RX©LMH�VH�UR]WRN�6��
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�KOLQmNX�������J�$O�PO��]ÎHGÀQmP
N\VHOLQRX�FKORURYRGmNRYRX�����PRO�O�56�

0ÀÎm�VH�HPLVQm�LQWHQ]LWD�SÎL��������QP��SRX©LMH�VH�KRGQRWD�VSHNWUgOQmKR�SR]DGm�SÎL��������QP�
2YÀÎm�VH�QHSÎmWRPQRVW�KOLQmNX�Y�SRX©LWk�N\VHOLQÀ�FKORURYRGmNRYk�

([WUDKRYDWHOQ¬�FKURP��1HMY¬§H�������J�&U�J��VWDQRYm�VH�DWRPRYRX�HPLVQm�VSHNWURPHWULm�Y�DUJRQR�
Yk�SOD]PÀ����������0HWRGD�,��

=NRX§HQ­�UR]WRN��3RX©LMH�VH�UR]WRN�6��
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�FKURPX�������J�&U�PO��]ÎHGÀQmP
VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORURYRGmNRYk�5�D�YRG\�5���������

0ÀÎm�VH�HPLVQm�LQWHQ]LWD�SÎL��������QP��SRX©LMH�VH�KRGQRWD�VSHNWUgOQmKR�SR]DGm�SÎL��������QP�
2YÀÎm�VH�QHSÎmWRPQRVW�FKURPX�Y�SRX©LWk�N\VHOLQÀ�FKORURYRGmNRYk�

([WUDKRYDWHOQk�WÀ©Nk�NRY\�������������PO�UR]WRNX�6��Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\
������J�J���3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�RORYD�����J�3E�PO���

([WUDKRYDWHOQ¬�WLWDQ��1HMY¬§H�������J�7L�J��VWDQRYm�VH�DWRPRYRX�HPLVQm�VSHNWURPHWULm�Y�DUJRQRYk
SOD]PÀ����������0HWRGD�,��

=NRX§HQ­�UR]WRN��3RX©LMH�VH�UR]WRN�6��
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�WLWDQX�������J�7L�PO��]ÎHGÀQmP�N\VH�
OLQRX�FKORURYRGmNRYRX�����PRO�O�56�

0ÀÎm�VH�HPLVQm�LQWHQ]LWD�SÎL��������QP��SRX©LMH�VH�KRGQRWD�VSHNWUgOQmKR�SR]DGm�SÎL��������QP�
2YÀÎm�VH�QHSÎmWRPQRVW�WLWDQX�Y�SRX©LWk�N\VHOLQÀ�FKORURYRGmNRYk�

([WUDKRYDWHOQ¬�YDQDG��1HMY¬§H�����J�9�J��VWDQRYm�VH�DWRPRYRX�HPLVQm�VSHNWURPHWULm�Y�DUJRQRYk
SOD]PÀ����������0HWRGD�,��

=NRX§HQ­�UR]WRN��3RX©LMH�VH�UR]WRN�6��
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�YDQDGX����PJ�9�PO��]ÎHGÀQmP�VPÀVm
REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORURYRGmNRYk�5�D�YRG\�5���������

0ÀÎm�VH�HPLVQm�LQWHQ]LWD�SÎL��������QP��SRX©LMH�VH�KRGQRWD�VSHNWUgOQmKR�SR]DGm�SÎL��������QP�
2YÀÎm�VH�QHSÎmWRPQRVW�YDQDGX�Y�SRX©LWk�N\VHOLQÀ�FKORURYRGmNRYk�

([WUDKRYDWHOQ¬�]LQHN��1HMY¬§H����J�=Q�J��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm���������
0HWRGD�,��

=NRX§HQ­�UR]WRN��3RX©LMH�VH�UR]WRN�6��
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�]LQNX������J�=Q�PO��]ÎHGÀQmP�N\VHOL�
QRX�FKORURYRGmNRYRX�����PRO�O�56��

=PÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�]LQNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�SODPHQH�Y]GXFK�DFHW\OHQ�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V�����J�]NRX§HQk�OgWN\��7HQWR�OLPLW�VH�QHY]WDKX�
MH�QD�]NRX§HQ¬�PDWHULgO��X�QÀKR©�E\O�SRX©LW�R[LG�WLWDQL³LW¬�N�]QHSUÖKOHGQÀQm�PDWHULgOX�

'RSOÈNRYk�]NRX§N\

9§HFKQ\�W\WR�]NRX§N\�QHER�MHMLFK�´gVW�VH�SURYgGÁMm�SRX]H�WHKG\��MHVWOL©H�MH�WR�RSRGVWDWQÁQR�XYH�

GHQ­P�VOR©HQmP�]NRX§HQkKR�PDWHULgOX�
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)HQROLFNk�DQWLR[LGDQW\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�

� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H��NWHURX�MVRX�MHGQRWOLYk�QgVOHGXMmFm�VPÀVL�
��PRELOQm�Ig]H���SÎL�SUÖWRNX���PO�PLQ��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5�D�DFHWRQLWULOX�5����
������
��PRELOQm�Ig]H���SÎL�SUÖWRNX�����PO�PLQ��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5��WHWUDK\GURIXUD�
QX�5�D�DFHWRQLWULOX�5����������������
��PRELOQm�Ig]H���SÎL�SUÖWRNX�����PO�PLQ��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5����SURSDQROX�5
D�PHWKDQROX�5���������������

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
&KURPDWRJUDILFN¬�V\VWkP�PXVm�]DMLVWLW�

� UR]OL§HQm�QHMPkQÀ���PH]L�SmN\�RGSRYmGDMmFmPL�EXW\OK\GUR[\WROXHQX�5�D�VWDELOL]gWRUX�SRO\PHU×�5�
V�PRELOQm�Ig]m���

� UR]OL§HQm�QHMPkQÀ���PH]L�SmN\�RGSRYmGDMmFmPL�VWDELOL]gWRUX�SRO\PHU×�5��D�VWDELOL]gWRUX�SRO\PH�
U×�5��V�PRELOQm�Ig]m���

� UR]OL§HQm�QHMPkQÀ���PH]L�SmN\�RGSRYmGDMmFmPL�VWDELOL]gWRUX�SRO\PHU×�5��D�VWDELOL]gWRUX�SRO\PH�
U×�5��V�PRELOQm�Ig]m���

=NRX§HQ­�UR]WRN�6���������PO�UR]WRNX�6��VH�RGSDÎm�YH�YDNXX�SÎL����(&�GR�VXFKD��=E\WHN�VH�UR]SXVWm
Y�����PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�WHWUDK\GURIXUDQX�5��3ÎLSUDYm�VH�NRQWUROQm
UR]WRN�]�NRQWUROQmKR�UR]WRNX�RGSRYmGDMmFmKR�UR]WRNX�6��
=NRX§HQ­�UR]WRN�6���������PO�UR]WRNX�6��VH�RGSDÎm�YH�YDNXX�SÎL����(&�GR�VXFKD��2GSDUHN�VH�UR]�
SXVWm�Y�����PO�GLFKORUPHWKDQX�5��3ÎLSUDYm�VH�NRQWUROQm�UR]WRN�]�NRQWUROQmKR�UR]WRNX�RGSRYmGDMmFmKR
UR]WRNX�6��

=�QgVOHGXMmFmFK�SRURYQgYDFmFK�UR]WRN×�VH�SÏLSUDYm�SRX]H�W\�UR]WRN\��NWHUk�MVRX�SRWÏHEQk�SUR

DQDO­]X�IHQROLFN­FK�DQWLR[LGDQW×�XYHGHQ­FK�YH�VOR©HQm�]NRX§HQk�OgWN\�

3RURYQgYDFm�UR]WRN��D��������PJ�EXW\OK\GUR[\WROXHQX�5�D������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH
UR]SXVWm�Y������PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�WHWUDK\GURIXUDQX�5������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�
3RURYQgYDFm�UR]WRN��E��������PJ�VWDELOL]gWRUX�SRO\PHU×�5��D������PJ�VWDELOL]gWRUX�SRO\PHU×�5�
VH�UR]SXVWm�Y������PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�WHWUDK\GURIXUDQX�5������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�
3RURYQgYDFm�UR]WRN��F��������PJ�VWDELOL]gWRUX�SRO\PHU×�5��D������PJ�VWDELOL]gWRUX�SRO\PHU×�5�
VH�UR]SXVWm�Y������PO�GLFKORUPHWKDQX�5������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD
�����PO�
3RURYQgYDFm�UR]WRN��G��������PJ�EXW\OK\GUR[\WROXHQX�5�VH�UR]SXVWm�Y������PO�VPÀVL�VWHMQ¬FK�REMH�
PRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�WHWUDK\GURIXUDQX�5������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§�
WÀGOHP�QD������PO�
3RURYQgYDFm�UR]WRN��H��������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH�UR]SXVWm�Y������PO�VPÀVL�VWHMQ¬FK�RE�
MHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�WHWUDK\GURIXUDQX�5������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§�
WÀGOHP�QD������PO�
3RURYQgYDFm�UR]WRN��I��������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH�UR]SXVWm�Y������PO�VPÀVL�VWHMQ¬FK�RE�
MHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�WHWUDK\GURIXUDQX�5������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]�
SRX§WÀGOHP�QD������PO�
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3RURYQgYDFm�UR]WRN��J��������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH�UR]SXVWm�Y������PO�VPÀVL�VWHMQ¬FK
REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�WHWUDK\GURIXUDQX�5������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]�
SRX§WÀGOHP�QD������PO�
3RURYQgYDFm�UR]WRN��K��������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH�UR]SXVWm�Y������PO�VPÀVL�VWHMQ¬FK
REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�WHWUDK\GURIXUDQX�5������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]�
SRX§WÀGOHP�QD������PO�
3RURYQgYDFm�UR]WRN��L��������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH�UR]SXVWm�Y������PO�GLFKORUPHWKDQX�5�
����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�
3RURYQgYDFm�UR]WRN��M��������PJ�VWDELOL]gWRUX�SRO\PHU×�5��UR]SXVWm�Y������PO�GLFKORUPHWKDQX�5�
����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

-HVWOL©H�]NRX§HQg�OgWND�REVDKXMH�EXW\OK\GUR[\WROXHQ�5�QHER�VWDELOL]gWRU�SRO\PHU×�5���SRX©LMH
VH�PRELOQm�Ig]H���D�QDVWÎmNQH�VH�����O�UR]WRNX�6��������O�RGSRYmGDMmFmKR�NRQWUROQmKR�UR]WRNX������O
SRURYQgYDFmKR�UR]WRNX��D��D�EX»�����O�UR]WRNX��G���QHER��H���QHER�����O�UR]WRNÖ��G��D��H��

-HVWOL©H�]NRX§HQg�OgWND�REVDKXMH�MHGHQ�QHER�YmFH�QgVOHGXMmFmFK�DQWLR[LGDQWÖ�
� VWDELOL]gWRU�SRO\PHU×�5��
� VWDELOL]gWRU�SRO\PHU×�5��

� VWDELOL]gWRU�SRO\PHU×�5��
� VWDELOL]gWRU�SRO\PHU×�5��
� VWDELOL]gWRU�SRO\PHU×�5��
SRX©LMH�VH�PRELOQm�Ig]H���D�QDVWÎmNQH�VH�����O�UR]WRNX�6��������O�RGSRYmGDMmFmKR�NRQWUROQmKR�UR]WR�
NX������O�SRURYQgYDFmKR�UR]WRNX��E��D�����O�ND©GkKR�SRURYQgYDFmKR�UR]WRNX�DQWLR[LGDQWX�Y�WRPWR
VH]QDPX��NWHU¬�MH�XYHGHQ�YH�VOR©HQm�]NRX§HQk�OgWN\�

-HVWOL©H�]NRX§HQg�OgWND�REVDKXMH�VWDELOL]gWRU�SRO\PHU×�5��QHER�VWDELOL]gWRU�SRO\PHU×�5��QHER
RED�W\WR�VWDELOL]gWRU\��SRX©LMH�VH�PRELOQm�Ig]H���D�QDVWÎmNQH�VH�����O�UR]WRNX�6��������O�RGSRYmGDMm�
FmKR�NRQWUROQmKR�UR]WRNX������O�SRURYQgYDFmKR�UR]WRNX��F��D�EX»�����O�SRURYQgYDFmKR�UR]WRNX��L��
QHER��M���QHER�����O�UR]WRNÖ��L��D��M��

9H�Y§HFK�SÎmSDGHFK� VH�FKURPDWRJUDP�]D]QDPHQgYg�SR�GREX����PLQ��QD�FKURPDWRJUDPHFK
RGSRYmGDMmFmFK�UR]WRNÖP�6���D�6���MVRX�SRX]H�SmN\�DQWLR[LGDQWÖ�XYHGHQ¬FK�YH�VOR©HQm�D�PHQ§m
SmN\��NWHUk�VH�WDNk�REMHYXMm�QD�FKURPDWRJUDPHFK�RGSRYmGDMmFmFK�NRQWUROQmP�UR]WRNÖP��3ORFK\�SmNÖ
UR]WRNÖ�6���D�6���MVRX�PHQ§m�QH©�RGSRYmGDMmFm�SORFK\�SmNÖ�QD�FKURPDWRJUDPHFK�SRURYQgYDFmFK
UR]WRNÖ��G��D©��M��

1HIHQROLFNk�DQWLR[LGDQW\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLND�
JHOX�*) 5�����

=NRX§HQ­�UR]WRN�6����������PO�UR]WRNX�6��VH�RGSDÎm�YH�YDNXX�SÎL����(&�GR�VXFKD��2GSDUHN�VH�UR]�
SXVWm�YH�����PO�GLFKORUPHWKDQX�RN\VHOHQkP�5�
3RURYQgYDFm�UR]WRN��N��������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH�UR]SXVWm�Y������PO�GLFKORUPHWKDQX�5�
����PO�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�RN\VHOHQ­P�5�QD������PO�
3RURYQgYDFm�UR]WRN��O��������PJ�GLRNWDGHF\OGLVXOILGX�5�VH�UR]SXVWm�Y������PO�GLFKORUPHWKDQX�5�
����PO�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�RN\VHOHQ­P�5�QD������PO�
3RURYQgYDFm� UR]WRN� �P��� ����� PJ� VWDELOL]gWRUX� SRO\PHU×� 5�� VH� UR]SXVWm� Y� ����� PO� GLFKORU�
PHWKDQX�5������PO�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�RN\VHOHQ­P�5�QD������PO�
3RURYQgYDFm�UR]WRN��Q��������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH�UR]SXVWm�Y������PO�GLFKORUPHWKDQX�5�
����PO�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�RN\VHOHQ­P�5�QD������PO�
3RURYQgYDFm�UR]WRN��R��������PJ�VWDELOL]gWRUX�SRO\PHU×�5��D������PJ�VWDELOL]gWRUX�SRO\PHU×�5�
VH�UR]SXVWm�Y������PO�GLFKORUPHWKDQX�5������PO�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�RN\VHOHQ­P�5
QD������PO�
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1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�����O�]NRX§HQkKR�UR]WRNX�6��������O�SRURYQgYDFmKR�UR]WRNX��R�
D�SR�����O�SRURYQgYDFmFK�UR]WRNÖ�RGSRYmGDMmFmFK�Y§HP�IHQROLFN¬P�D�QHIHQROLFN¬P�DQWLR[LGDQWÖP
]PmQÀQ¬P�Y�W\SRYkP�VOR©HQm�]NRX§HQkKR�PDWHULgOX��9\YmMm�VH�KH[DQHP�5�SR�GUg]H����FP��1HFKg
VH�XVX§LW�D�Y\YmMm�VH�SRGUXKk�GLFKORUPHWKDQHP�5�SR�GUg]H����FP��9UVWYD�VH�QHFKg�XVX§LW�D�SR]RUXMH
VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��3RVWÎmNg�VH�MRGHP�Y�OLKX�56�D�SR����PLQ�D©����PLQ�VH�SR]RUXMH
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�6���QHQm
LQWHQ]LYQÀM§m�QH©�VNYUQ\�QD�RGSRYmGDMmFmFK�SRORKgFK�QD�FKURPDWRJUDPHFK�SRURYQgYDFmFK�UR]WRNÖ�
=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��R��MVRX�GYÀ�]ÎHWHOQÀ�RG
VHEH�RGGÀOHQk�VNYUQ\�

$PLG\�D�VWHDUDQ\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�GYRX�GHVHN�V�YUVWYRX
VLOLNDJHOX�*) 5�����

=NRX§HQ­�UR]WRN��5R]WRN�6���
3RURYQgYDFm�UR]WRN��S������PJ�N\VHOLQ\�VWHDURYk�5�VH�UR]SXVWm�Y����PO�GLFKORUPHWKDQX�5�
3RURYQgYDFm�UR]WRN��T������PJ�ROHDPLGX�5�VH�UR]SXVWm�YH����PO�GLFKORUPHWKDQX�5�
3RURYQgYDFm�UR]WRN��U������PJ�HUXNDPLGX�5�VH�UR]SXVWm�YH����PO�GLFKORUPHWKDQX�5�

1D�GYÀ�YUVWY\�VH�QDQHVH�SR�����O�UR]WRNX�6����1D�SUYQm�YUVWYX�VH�QDQHVH�����O�SRURYQgYDFmKR
UR]WRNX��S��D�QD�GUXKRX�YUVWYX�VH�QDQHVH�SR�����O�SRURYQgYDFmFK�UR]WRNÖ��T��D��U��

3UYQm�YUVWYD�VH�Y\YmMm�VPÀVm�REMHPRY¬FK�GmOÖ�HWKDQROX�5�D�WULPHWK\OSHQWDQX�5�����������SR
GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX��SRVWÎmNg�VH�UR]WRNHP�GLFKORUIHQROLQGRIHQRODWX�VRGQkKR�5
���J�O��Y�HWKDQROX�5�D�]DKÎmYg�VH�Y�VX§gUQÀ�QÀNROLN�PLQXW�SÎL�����(&��GRNXG�VH�VNYUQ\�QHY\EDUYm�
6NYUQ\�RGSRYmGDMmFm�N\VHOLQÀ�VWHDURYk�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�6���PDMm�VKRGQRX
SRORKX��5 �DVL�������DOH�QHMVRX�LQWHQ]LYQÀM§m�QH©�VNYUQD�VH�VWHMQRX�SRORKRX�QD�FKURPDWRJUDPX�SR�)

URYQgYDFmKR�UR]WRNX��S��
'UXKg�YUVWYD�VH�Y\YmMm�KH[DQHP�5�SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�]QRYX�VH�Y\YmMm

VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5����������SR�GUg]H����FP��9UVWYD�VH�QHFKg
XVX§LW�D�SRVWÎmNg�VH�UR]WRNHP�N\VHOLQ\�IRVIRPRO\EGHQRYk�5� ����J�O��Y�HWKDQROX�5��=DKÎmYg�VH�Y
VX§gUQÀ�SÎL�����(&��GRNXG�VH�VNYUQ\�QHY\EDUYm��6NYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�6��
RGSRYmGDMmFm�HUXNDPLGX�QHER�ROHDPLGX�PDMm�VKRGQRX�SRORKX��5 �DVL������V�RGSRYmGDMmFmPL�VNYUQDPL)

QD�FKURPDWRJUDPHFK�SRURYQgYDFmFK�UR]WRNÖ��T��D��U���DOH�QHMVRX�LQWHQ]LYQÀM§m�

3ÎmVDG\

��%XW\OK\GUR[\WROXHQ�5��QHMY¬§H���������
��GLRNWDGHF\OGLVXOILG�5��QHMY¬§H�������
��VWDELOL]gWRU�SRO\PHU×�5���QHMY¬§H�������
��VWDELOL]gWRU�SRO\PHU×�5���QHMY¬§H�������
��VWDELOL]gWRU�SRO\PHU×�5���QHMY¬§H�������
��VWDELOL]gWRU�SRO\PHU×�5���QHMY¬§H�������
��VWDELOL]gWRU�SRO\PHU×�5���QHMY¬§H�������
��VWDELOL]gWRU�SRO\PHU×�5���QHMY¬§H�������
��VWDELOL]gWRU�SRO\PHU×�5���QHMY¬§H�������
��VWDELOL]gWRU�SRO\PHU×�5���QHMY¬§H�������
��VWDELOL]gWRU�SRO\PHU×�5���QHMY¬§H�������

&HONRY¬�REVDK�VKRUD�XYHGHQ¬FK�DQWLR[LGD³QmFK�SÎmVDG�MH�QHMY¬§H�������
��+\GURWDOFLW��QHMY¬§H�������
��DONDQDPLG\��QHMY¬§H�������
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��DONHQDPLG\��QHMY¬§H�������
��NÎHPL³LWDQ�VRGQR�KOLQLW¬��QHMY¬§H�������
��R[LG�NÎHPL³LW¬��QHMY¬§H�������
��EHQ]RDQ�VRGQ¬��QHMY¬§H�������
��HVWHU\�QHER�VROL�PDVWQ¬FK�N\VHOLQ��QHMY¬§H�������
��IRVIRUH³QDQ�VRGQ¬��QHMY¬§H�������
��SDUDILQRY¬�ROHM��QHMY¬§H�������
��R[LG�]LQH³QDW¬��QHMY¬§H�������
��PDVWHN��QHMY¬§H�������
��VWHDUDQ�YgSHQDW¬�QHER�VWHDUDQ�]LQH³QDW¬�QHER�MHMLFK�VPÀV��QHMY¬§H�������
��R[LG�WLWDQL³LW¬��QHMY¬§H�����

3.1.7 .RSRO\PHU� HWK\OHQ�YLQ\ODFHWDW� SUR� REDO\� D� KDGL³N\� SÎmSUDYNÖ� SDUHQWHUgOQm� � �
Y¬©LY\

.RSRO\PHU�HWK\OHQ�YLQ\ODFHWDW��NWHU¬�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP��MH�YKRGQ¬�SUR�Y¬UREX
KDGL³HN�D�REDOÖ�SÎmSUDYNÖ�SDUHQWHUgOQm�Y¬©LY\�

9\UgEm�VH�NRSRO\PHUDFm�VPÀVm�HWK\OHQX�D�YLQ\ODFHWDWX��0DWHULgO\�QD�REDO\�REVDKXMm�QHMY¬§H
�����YLQ\ODFHWDWX�Y�NRSRO\PHUX��PDWHULgO\�QD�KDGL³N\�REVDKXMm�QHMY¬§H������YLQ\ODFHWDWX��0RKRX
REVDKRYDW�QHMY¬§H�WÎL�]�WÀFKWR�VWDELOL]gWRUÖ�
� QHMY¬§H���������EXW\OK\GUR[\WROXHQX�5�
� QHMY¬§H�������
��VWDELOL]gWRUX�SRO\PHU×�5��
��VWDELOL]gWRUX�SRO\PHU×�5��
��VWDELOL]gWRUX�SRO\PHU×�5��
��VWDELOL]gWRUX�SRO\PHU×�5��
0Ö©H�REVDKRYDW�

� QHMY¬§H�������ROHDPLGX�QHER�HUXNDPLGX�
� QHMY¬§H�������VWHDUDQX�YgSHQDWkKR�QHER�VWHDUDQX�]LQH³QDWkKR�QHER�QHMY¬§H�������MHMLFK�VPÀVL�
� QHMY¬§H�������XKOL³LWDQX�YgSHQDWkKR�QHER�QHMY¬§H�������K\GUR[LGX�GUDVHOQkKR�
� QHMY¬§H�������R[LGX�NÎHPL³LWkKR�

9ODVWQRVWL

.XOL³N\��JUDQXOH��SUÖVYLWQk�IoOLH�QHER�KDGLFH�UÖ]Qk�WORX§ÔN\��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ�
Y�HWKDQROX�D�Y�KH[DQX��NWHU¬�UR]SRX§Wm�Qm]NRPROHNXOgUQm�SRO\PHU\��MH�GREÎH�UR]SXVWQ¬�Y�KRUN¬FK
DURPDWLFN¬FK�XKORYRGmFmFK��+RÎm�PRGU¬P�SODPHQHP�V�SDFKHP�SR�SDUDILQX�D�QHY¬UD]Q¬P�SDFKHP
SR�N\VHOLQÀ�RFWRYk��7HSORWD��SÎL�NWHUk�OgWND�]YROQD�PÀNQH��VH�PÀQm�V�REVDKHP�YLQ\ODFHWDWX��NOHVg
]�DVL�����(&�SÎL�REVDKX�QÀNROLND�SURFHQW�YLQ\ODFHWDWX�D©�N����(&�SÎL�REVDKX������YLQ\ODFHWDWX�

=NRX§N\�WRWR©QRVWL

.������J�VH�SÎLGg����PO�WROXHQX�5�D�YDÎm�VH�DVL����PLQ�SRG�]SÀWQ¬P�FKODGL³HP��1ÀNROLN�NDSHN
UR]WRNX�VH�QDQHVH�QD�GHVWL³NX�FKORULGX�VRGQkKR�D�UR]SRX§WÀGOR�VH�RGSDÎm�Y�VX§gUQÀ�SÎL���� (&�
=PÀÎm�VH�LQIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP�����������6SHNWUXP�]NRX§HQk�OgWN\�Y\ND]XMH�DEVRUS³Qm
PD[LPD� RGSRYmGDMmFm� PRQRPHUQm� MHGQRWFH� YLQ\ODFHWX� SÎL� ����� FP �� ����� FP �� ����� FP ���� �� ��

����� FP D� ���� FP D� DEVRUS³Qm�PD[LPD� RGSRYmGDMmFm� HWK\OHQX� SÎL� ����� FP D©� ����� FP ���� ��� ��� ��
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�����FP �������FP �������FP ������FP D�����FP ��=mVNDQk�VSHNWUXP�VH�VKRGXMH�VH�VSHNWUHP�UH��� �� �� ��� ��

IHUHQ³Qm�OgWN\�SRVN\WQXWk�Y¬UREFHP��-HVWOL©H�MH�]NRX§HQ¬�PDWHULgO�YH�IRUPÀ�IoOLH��O]H�]PÀÎLW�VSHN�
WUXP�RGÎm]QXWkKR�NRXVNX�R�YKRGQk�YHOLNRVWL�

=NRX§N\�QD�³LVWRWX

9�SÏmSDGÁ�SRWÏHE\�VH�Y]RUN\�]NRX§HQkKR�PDWHULgOX�QDÏH©RX�QD�NRXVN\��MHMLFK©�QHMYÁW§m�UR]PÁU

QHSÏHY\§XMH���FP�

5R]WRN�6�������J�VH�SÎHYHGRX�GR�EDÈN\�]�ERURNÎHPL³LWkKR�VNOD�VH�]DEURX§HQ¬P�KUGOHP��3ÎLGg�VH
���PO�WROXHQX�5�D�]DKÎmYg�VH�����K�SRG�]SÀWQ¬P�FKODGL³HP�]D�VWgOkKR�PmFKgQm��2FKODGm�VH�QD����(&
D�]D�VWgOkKR�PmFKgQm�VH�GR�EDÈN\�SÎLGg�����PO�PHWKDQROX�5��5R]WRN�VH�]ILOWUXMH�ILOWUHP�]H�VOLQXWkKR
VNOD�������%DÈND�D�ILOWU�VH�SURP\Mm����PO�VPÀVL�REMHPRY¬FK�GmOÖ�WROXHQX�5�D�PHWKDQROX�5�����������
3URP¬YDFm�WHNXWLQD�VH�SÎLGg�N�ILOWUgWX�D�]ÎHGm�VH�VWHMQRX�VPÀVm�UR]SRX§WÀGHO�QD�����PO�

5R]WRN�6������J�VH�SÎHYHGH�GR�EDÈN\�]�ERURNÎHPL³LWkKR�VNOD�VH�]DEURX§HQ¬P�KUGOHP��SÎLGg�VH
����PO�YRG\�5�D�YDÎm�VH���K�SRG�]SÀWQ¬P�FKODGL³HP��1HFKg�VH�Y\FKODGQRXW�D�VOHMH�VH��²gVW�UR]WRNX
VH�XFKRYg�SUR�]NRX§NX�9]KOHG�UR]WRNX�D�]E\WHN�VH�]ILOWUXMH�ILOWUHP�]H�VOLQXWkKR�VNOD�������5R]WRN
VH�PXVm�SRX©mW�GR���K�RG�SÏmSUDY\�

9]KOHG�UR]WRNX��5R]WRN�6��MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.H�����PO�UR]WRNX�6��VH�SÎLGg������PO�LQGLNgWRUX�VPÁVQk�
KR� %0)� 56�� .H� ]PÀQÀ� ]EDUYHQm� QD�PRGUk� VH� VSRWÎHEXMH� QHMY¬§H� ����PO� K\GUR[LGX� VRGQkKR
�����PRO�O�96��.H�����PO�UR]WRNX�6��VH�SÎLGg�����PO�RUDQ©H�PHWK\ORYk�56��.�GRVD©HQm�SR³gWNX
EDUHYQkKR�SÎHFKRGX��]H�©OXWk�QD�RUDQ©RYk�]EDUYHQm��VH�VSRWÎHEXMH�QHMY¬§H�����PO�N\VHOLQ\�FKORURYR�
GmNRYk������PRO�O�96�

$EVRUEDQFH�����������$EVRUEDQFH�UR]WRNX�6��SÎL�����QP�D©�����QP�MH�QHMY¬§H�����

5HGXNXMmFm�OgWN\��.H����PO�UR]WRNX�6��VH�SÎLGg���PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D������PO�PDQJD�
QLVWDQX�GUDVHOQkKR�������PRO�O�96��9DÎm�VH�SRG�]SÀWQ¬P�FKODGL³HP���PLQ�D�U\FKOH�VH�RFKODGm��3ÎLGg
VH���J�MRGLGX�GUDVHOQkKR�5�D�LKQHG�VH�WLWUXMH�WKLRVmUDQHP�VRGQ­P������PRO�O�96�]D�SRX©LWm������PO
§NUREX�56�MDNR�LQGLNgWRUX��3URYHGH�VH�VOHSg�]NRX§ND��UR]GmO�PH]L�VSRWÎHEDPL�RGPÀUQkKR�UR]WRNX
MH�QHMY¬§H�����PO�

$PLG\�D�N\VHOLQD�VWHDURYg��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�GYRX�GHVHN
V�YUVWYRX�VLOLNDJHOX�*) 5�����

=NRX§HQ­�UR]WRN������PO�UR]WRNX�6��VH�RGSDÎm�YH�YDNXX�SÎL����(&�GR�VXFKD��2GSDUHN�VH�UR]SXVWm
YH���PO�GLFKORUPHWKDQX�RN\VHOHQkKR�5�
3RURYQgYDFm�UR]WRN��D������PJ�N\VHOLQ\�VWHDURYk�5�VH�UR]SXVWm�Y����PO�GLFKORUPHWKDQX�5�
3RURYQgYDFm�UR]WRN��E������PJ�ROHDPLGX�5�VH�UR]SXVWm�Y����PO�GLFKORUPHWKDQX�5����PO�UR]WRNX�VH
]ÎHGm�GLFKORUPHWKDQHP�5�QD���PO�
3RURYQgYDFm�UR]WRN��F������PJ�HUXNDPLGX�5�VH�UR]SXVWm�Y����PO�GLFKORUPHWKDQX�5����PO�UR]WRNX
VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD���PO�

1D�GYÀ�YUVWY\�VH�QDQHVH�SR�����O�UR]WRNX�ND©GkKR�UR]WRNX��3UYQm�YUVWYD�VH�Y\YmMm�VPÀVm�REMH�
PRY¬FK�GmOÖ�HWKDQROX�5�D�WULPHWK\OSHQWDQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GX�
FKX��SRVWÎmNg�VH�UR]WRNHP�GLFKORURIHQROLQGRIHQRODWX�VRGQkKR�5����J�O��Y�HWKDQROX�5�D�]DKÎmYg�VH
Y�VX§gUQÀ�QÀNROLN�PLQXW�SÎL�����(&��GRNXG�VH�VNYUQ\�QHY\EDUYm��1D�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�©gGQg�VNYUQD�RGSRYmGDMmFm�N\VHOLQÀ�VWHDURYk�QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUD�
PX�SRURYQgYDFmKR�UR]WRNX��D��
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'UXKg�YUVWYD�VH�Y\YmMm�KH[DQHP�5�SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�]QRYX�VH�Y\YmMm
VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5����������SR�GUg]H����FP��9UVWYD�VH�QHFKg
XVX§LW�D�SRVWÎmNg�VH�UR]WRNHP�N\VHOLQ\�IRVIRPRO\EGHQRYk�5� ����J�O��Y�HWKDQROX�5��=DKÎmYg�VH�Y
VX§gUQÀ�SÎL�����(&��GRNXG�VH�VNYUQ\�QHY\EDUYm��6NYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RG�
SRYmGDMmFm�HUXNDPLGX�QHER�ROHDPLGX�QHMVRX�LQWHQ]LYQÀM§m�QH©�VNYUQ\�QD�FKURPDWRJUDPHFK�SRURYQg�
YDFmFK�UR]WRNÖ��E��D��F���DOH�QHMVRX�LQWHQ]LYQÀM§m�

)HQROLFNk�DQWLR[LGDQW\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN��D��������PO�UR]WRNX�6��VH�RGSDÎm�YH�YDNXX�SÎL����(&�GR�VXFKD��=E\WHN�VH�UR]SXVWm
Y�����PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�WHWUDK\GURIXUDQX�5�
=NRX§HQ­�UR]WRN��E��������PO�UR]WRNX�6��VH�RGSDÎm�YH�YDNXX�SÎL����(&�GR�VXFKD��=E\WHN�VH�UR]SXVWm
Y�����PO�GLFKORUPHWKDQX�5�
3RURYQgYDFm� UR]WRN� �D��� �����PJ� EXW\OK\GUR[\WROXHQX� 5�� �����PJ� VWDELOL]gWRUX� SRO\PHU×� 5��
�����PJ�VWDELOL]gWRUX�SRO\PHU×�5��D������PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH�UR]SXVWm�Y������PO�VPÀVL
VWHMQ¬FK�REMHPÖ�DFHWRQLWULOX�5�D�WHWUDK\GURIXUDQX�5������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]�
SRX§WÀGOHP�QD������PO�
3RURYQgYDFm�UR]WRN��E������PJ�VWDELOL]gWRUX�SRO\PHU×�5��D����PJ�VWDELOL]gWRUX�SRO\PHU×�5��VH
UR]SXVWm�Y������PO�GLFKORUPHWKDQX�5������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H��NWHURX�MVRX�MHGQRWOLYk�QgVOHGXMmFm�VPÀVL�
��PRELOQm�Ig]H���SÎL�SUÖWRNX�����PO�PLQ��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5��WHWUDK\GURIXUD�
QX�5�D�DFHWRQLWULOX�5����������������
��PRELOQm�Ig]H���SÎL�SUÖWRNX�����PO�PLQ��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5����SURSDQROX�5
D�PHWKDQROX�5���������������

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
3ÎL�SRX©LWm�PRELOQm�Ig]H���VH�QDVWÎmNQH�����O�]NRX§HQkKR�UR]WRNX��D��D�����O�SRURYQgYDFmKR�UR]�

WRNX��D��
1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��MVRX�SRX]H�]gNODGQm�SmN\�RGSRYmGDMmFm�SmNÖP�QD

FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��V�UHWHQ³QmP�³DVHP�GHO§mP�QH©���PLQ�
3ORFK\�SmNÖ�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��QHMVRX�YÀW§m�QH©�SORFK\�SmNÖ�QD�FKURPD�

WRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���NURPÀ�SRVOHGQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]�
WRNX��D��

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�V�PRELOQm�Ig]m���SR³HW�WHRUHWLFN¬FK�SDWHU�Y\SR³WHQ¬FK�SUR�SmN
RGSRYmGDMmFm�EXW\OK\GUR[\WROXHQX�MH�QHMPkQÀ������D�UR]OL§HQm�PH]L�SmN\�VWDELOL]gWRUX�SRO\PHU×
5��D�VWDELOL]gWRUX�SRO\PHU×�5��QHQm�PHQ§m�QH©�����

-HVWOL©H�MH�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��SmN�VH�VWHMQ¬P�UHWHQ³QmP�³DVHP��MDNR�Pg
SmN�SRVOHGQmKR�DQWLR[LGDQWX�]�SRURYQgYDFmKR�UR]WRNX��D���SRX©LMH�VH�PRELOQm�Ig]H���WDNWR�

1DVWÎmNQH�VH�����O�]NRX§HQkKR�UR]WRNX��E��D�����O�SRURYQgYDFmKR�UR]WRNX��E��
1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��MVRX�SRX]H�KODYQm�SmN\�V�UHWHQ³QmP�³DVHP�GHO§mP

QH©���PLQ�RGSRYmGDMmFm�SmNÖP�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E���
3ORFK\�SmNÖ�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��QHMVRX�YÀW§m�QH©�SORFK\��NWHUk�RGSRYmGD�

Mm�SmNÖP�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��
=NRX§NX�O]H�KRGQRWLW�� MHVWOL©H�UR]OL§HQm�PH]L�SmN\�VWDELOL]gWRUX�SRO\PHU×�5��D�VWDELOL]gWRUX

SRO\PHU×�5��MH�QHMPkQÀ�����
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0DWHULgO\�SRX©mYDQk�SUR�Y­UREX�REDO×��������

6WUDQD����

/gWN\�UR]SXVWQk�Y�KH[DQX����J�VH�SÎHYHGH�GR�EDÈN\�]�ERURNÎHPL³LWkKR�VNOD�VH�]DEURX§HQ¬P�KUG�
OHP��3ÎLGg�VH����PO�KH[DQX�5�D�YDÎm�VH���K�SRG�]SÀWQ¬P�FKODGL³HP�]D�VWgOkKR�PmFKgQm��2FKODGm�VH
Y�OHGRYk�YRGÀ��PÖ©H�VH�Y\WYRÎLW�JHO��)LOWUXMH�VH�SRG�SÎHWODNHP����N3D�ILOWUHP�]H�VOLQXWkKR�VNOD�����
]D�FKOD]HQm�OHGRYRX�YRGRX���)LOWU�MH�QXWQR�SÏHGHP�GRNRQDOH�RFKODGLW��GRED�ILOWUDFH�QHVPm�SÏHNUR´LW
��PLQ��]E\WHN�QD�ILOWUX�VH�QHSURP­Yg������PO�ILOWUgWX�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD��2GSDUHN�VH
VX§m���K�SÎL�����(&��+PRWQRVW�]E\WNX�QHQm�YÀW§m�QH©����PJ�������SUR�NRSRO\PHU��NWHU¬�MH�SRX©mYgQ
QD�REDO\��D�QHQm�YÀW§m�QH©�����J�������SUR�NRSRO\PHU��NWHU¬�MH�SRX©mYgQ�QD�KDGL³N\�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V�����J�]NRX§HQkKR�OgWN\�

6WDQRYHQm�REVDKX�YLQ\ODFHWDWX

������J�D©�������J��SRGOH�REVDKX�YLQ\ODFHWDWX�YH�]NRX§HQkP�NRSRO\PHUX��VH�SÎHYHGH�GR����PO
NX©HORYk�EDÈN\�VH�]DEURX§HQ¬P�KUGOHP�D�PDJQHWLFN¬P�PmFKDGOHP��3ÎLGg�VH����PO�[\OHQX�5�D�YDÎm
VH���K�SRG�]SÀWQ¬P�FKODGL³HP�]D�VWgOkKR�PmFKgQm��=D�PmFKgQm�VH�QHFKg�FKODGQRXW��D�NG\©�]D³QH
Y\SDGgYDW�WXKg�Ig]H��SRPDOX�VH�SÎLGgYg������PO�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�56���9DÎm�VH�]QRYX
�� K� SRG� ]SÀWQ¬P� FKODGL³HP� ]D� VWgOkKR�PmFKgQm�� =D�PmFKgQm� VH� QHFKg� ]FKODGQRXW�� FKODGL³� VH
SURSOgFKQH����PO�YRG\�5�D�GR�EDÈN\�VH�SÎLGg������PO�N\VHOLQ\�VmURYk������PRO�O�96��2EVDK�EDÈN\
VH�SÎHQHVH�GR����PO�NgGLQN\�D�EDÈND�VH�SURP\MH�GYDNUgW����PO�UR]WRNX�VmUDQX�VRGQkKR�EH]YRGk�
KR�5������J�O��D�WÎLNUgW����PO�YRG\�5��3URP¬YDFm�WHNXWLQ\�VH�SÎLGDMm�GR�NgGLQN\�V�SÖYRGQmP�UR]WR�
NHP��1DGE\WHN�N\VHOLQ\�VmURYk�VH�WLWUXMH�K\GUR[LGHP�VRGQ­P�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGL�
NDFH�ERGX�HNYLYDOHQFH�����������3URYHGH�VH�VOHSg�]NRX§ND�

���PO�N\VHOLQ\�VmURYk������PRO�O�96�RGSRYmGg�������PJ�YLQ\ODFHWDWX�

3.1.8 6LOLNRQRY¬�ROHM�SRX©mYDQ¬�MDNR�PD]LYR

-H�WR�SRO\GLPHWK\OVLOR[DQ�]mVNDQ¬�K\GURO¬]RX�D�SRO\NRQGHQ]DFm�GLFKORUGLPHWK\OVLODQX�D�FKORU�
WULPHWK\OVLODQX��5Ö]Qk�GUXK\�MVRX�UR]OL§HQ\�³mVOHP�XPmVWÀQ¬P�]D�Qg]YHP��NWHUk�XGgYg�MPHQRYLWRX
YLVNR]LWX�

9�]gYLVORVWL�QD�SRO\PHUD³QmP�VWXSQL��Q� �����D©�������VH�PÀQm�KRGQRWD�NLQHPDWLFNk�YLVNR]LW\
RG������PP �V GR��������PP �V ��� ��� � ��

9ODVWQRVWL

²LUk�EH]EDUYk�UÖ]QÀ�YLVNo]Qm�NDSDOLQ\��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ�D�Y�PHWKDQROX��MH�PmVL�
WHOQ¬�V�FKORULGHP�XKOL³LW¬P��V�FKORURIRUPHP��V�HWKHUHP��V�HWK\ODFHWDWHP��V���EXWDQRQHP��V�WR�
OXHQHP�D�YHOPL�WÀ©FH�UR]SXVWQ¬�Y�HWKDQROX�



6EmUND�]gNRQÖ�³���������� ²gVWND��

��������2EDORY­�PDWHULgO�D�REDO\

6WUDQD����

=NRX§N\�WRWR©QRVWL

$� =NRX§ND�9LVNR]LWD��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�VLOLNRQRYkKR
ROHMH�&5/��1HY\©DGXMH�VH�VKRGQRVW�Y�REODVWL�VSHNWUD�����FP D©�����FP ��SURWR©H�VH�]GH�PRKRX��� ��

SURMHYLW�PDOk�UR]GmO\�]gYLVHMmFm�QD�VWXSQL�SRO\PHUL]DFH�

&� $VL�����J�VH�YH�]NXPDYFH�]DKÎmYg�QDG�PDO¬P�SODPHQHP�GR�Y]QLNX�EmOkKR�G¬PX��=NXPDYND�VH
QDNORQm�QDG�GUXKRX�]NXPDYNX�REVDKXMmFm���PO�UR]WRNX�N\VHOLQ\�FKURPRWURSRYk�VRGQk�VROL�5
���J�O��Y�N\VHOLQÁ�VmURYk�5�WDN��DE\�VH�G¬P�GRVWDO�N�UR]WRNX��'UXKg�]NXPDYND�VH����V�SURWÎHSgYg
D���PLQ�]DKÎmYg�QD�YRGQm�Og]QL��UR]WRN�VH�]EDUYm�ILDORYÀ�

'� 9�SODWLQRYkP�NHOmPNX�VH�SÎLSUDYm�VmUDQRY¬�SRSHO����������]D�SRX©LWm����PJ�]NRX§HQk�OgWN\��=E\�
WHN�MH�EmO¬�SUg§HN��NWHU¬�Y\KRYXMH�]NRX§FH�QD�NÎHPL³LWDQ\���������

=NRX§N\�QD�³LVWRWX

.\VHOH�UHDJXMmFm�OgWN\��.H�����J�VH�SÎLGg����PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�HWKDQROX�5�D
HWKHUX�5�� 3ÎLGg� VH� ����PO�PRGÏL� EURPWK\PRORYk�56�� D� VPÀV� VH� SURWÎHSH��.H� ]PÀQÀ� ]EDUYHQm
LQGLNgWRUX�QD�PRGUk�VH�VSRWÎHEXMH�QHMY¬§H������PO�K\GUR[LGX�VRGQkKR������PRO�O�96�

9LVNR]LWD�����������=PÀÎm�VH�G\QDPLFNg�YLVNR]LWD�SÎL����(&��.LQHPDWLFNg�YLVNR]LWD�VH�Y\SR³mWg�]D
SRX©LWm�KRGQRW\�UHODWLYQm�KXVWRW\��������+RGQRWD�NLQHPDWLFNk�YLVNR]LW\�MH������D©�������GHNODUR�
YDQk�KRGQRW\�XYHGHQk�Y�R]QD³HQm�QD�REDOX�

0LQHUgOQm�ROHMH����PO�YH�]NXPDYFH�VH�SR]RUXMm�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��)OXRUHVFHQFH
QHQm�LQWHQ]LYQÀM§m�QH©�IOXRUHVFHQFH�SR]RURYDQg�]D�VWHMQ¬FK�SRGPmQHN�UR]WRNX�FKLQLQLXPVXOIDWX�5
�����PJ�O��Y�N\VHOLQÁ�VmURYk�������PRO�O�56�

)HQ\ORYDQk�OgWN\��,QGH[�ORPX���������MH�QHMY¬§H��������

7ÀNDYk�OgWN\��1HMY¬§H�������������J�OgWN\�VH�VX§m����K�Y�VX§gUQÀ�SÎL�����(&�QD�SÎHGHP�]Yg©HQk
PLVFH�R�SUÖPÀUX����PP�D�KORXEFH����PP��

7À©Nk�NRY\������J�VH�VPmFKg�V�FKORURIRUPHP�5�D�]ÎHGm�VH�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO��3ÎLGg
VH�����PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�GLWKL]RQX�5�������J�O��Y�FKORURIRUPX�5������PO�YRG\�5�D
����PO�VPÀVL�REMHPRY¬FK�GmOÖ�DPRQLDNX�]ÏHGÁQkKR�56��D�UR]WRNX�K\GUR[\ODPRQLXPFKORULGX�5
���J�O�����������6RX³DVQÀ�VH�SÎLSUDYm�SRURYQgYDFm�UR]WRN��N����PO�FKORURIRUPX�5�VH�SÎLGg�����PO
³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�GLWKL]RQX�5�������J�O��Y�FKORURIRUPX�5������PO�]gNODGQmKR�UR]WRNX
RORYD� ���� �J� 3E�PO�� D� ���� PO� VPÀVL� REMHPRY¬FK� GmOÖ� DPRQLDNX� ]ÏHGÁQkKR� 5�� D� UR]WRNX
K\GUR[\ODPRQLXPFKORULGX� ��� J�O�� ��� �� ���� 3R� VPmFKgQm� VH� RED� UR]WRN\� LKQHG� GÖNODGQÀ� ��PLQ
SURWÎHSgYDMm��²HUYHQk�]EDUYHQm�]NRX§HQkKR�UR]WRNX�QHQm�LQWHQ]LYQÀM§m�QH©�]EDUYHQm�SRURYQgYDFmKR
UR]WRNX�����J�J��

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�]D�Qg]YHP�Y¬URENX�³mVOR�XGgYDMmFm�MPHQRYLWRX�YLVNR]LWX�D�LQIRU�
PDFH��©H�OgWND�VH�SRX©mYg�MDNR�PD]LYR�

3.1.9 6LOLNRQRY¬�HODVWRPHU�SUR�X]gYÀU\�D�KDGL³N\

6LOLNRQRY¬�HODVWRPHU�Y\KRYXMmFm�QgVOHGXMmFmP�SR©DGDYNÖP�MH�YKRGQ¬�SUR�Y¬UREX�X]gYÀUÖ�D�KD�
GL³HN�
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6WUDQD����

=mVNgYg�VH�SÎm³Q¬P�]HVmWÀQmP�OLQHgUQmKR�SRO\VLOR[DQX�WYRÎHQkKR�]HMPkQD�GLPHWK\OVLOR[DQRY¬PL
MHGQRWNDPL� V�PDO¬P�SRGmOHP�PHWK\OYLQ\OVLOR[DQRY¬FK� VNXSLQ�� NRQFH� ÎHWÀ]FÖ� MVRX� EORNRYgQ\
WULPHWK\OVLOR[DQRY¬PL�QHER�GLPHWK\OYLQ\OVLOR[DQRY¬PL�VNXSLQDPL�

2EHFQ¬�Y]RUHF�SRO\VLOR[DQX�MH�

3Îm³Qk�]HVmWÀQm�VH�SURYgGm�]D�KRUND�
� ����GLFKORUEHQ]R\OSHUR[LGHP�SUR�Y\WOD³RYDQk�Y¬UREN\�
� ����GLFKORUEHQ]R\OSHUR[LGHP�QHER�GLNXP\OSHUR[LGHP�QHER�22�WHUF�EXW\O�2�LVRSURS\OPRQRSHU�
R[LGNDUERQDWHP�QHER�����ELV�WHUF�EXW\OGLR[\������GLPHWK\OKH[DQHP�SUR�OLWk�Y¬UREN\�

� QHER�SRPRFm�K\GURVLO\ODFH�]D�SRX©LWm�SRO\VLOR[DQX�VH�VNXSLQDPL��6L+�NDWDO\]RYDQk�SODWLQRX�
9©G\�VH�SRX©mYDMm�YKRGQk�SÎmVDG\��MDNR�R[LG�NÎHPL³LW¬��D�QÀNG\�PDOg�PQR©VWYm�RUJDQRNÎHPL³L�

W¬FK�SÎmVDG����7�GLK\GUR[\SRO\GLPHWK\OVLOR[DQ��

9ODVWQRVWL

3UÖKOHGQ¬�QHER�SUÖVYLWQ¬�PDWHULgO��EH]�SDFKX��-H�SUDNWLFN\�QHUR]SXVWQ¬�Y�RUJDQLFN¬FK�UR]SRX§�
WÀGOHFK�� ]� QLFK©� QÀNWHUk�� QDSÎ�� F\NORKH[DQ�� KH[DQ� D� FKORURYDQk� XKORYRGmN\�� YUDWQÀ� PDWHULgO
EREWQDMm�

=NRX§N\�WRWR©QRVWL

$� =PÀÎm� VH� LQIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP�PHWRGRX�PQRKRQgVREQk� UHIOH[H� SUR� WXKk� OgWN\
����������6SHNWUXP�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�VLOLNRQRYkKR�HODVWRPHUX�&5/�

%� ��J�VH�YH�]NXPDYFH�]DKÎmYg�QDG�PDO¬P�SODPHQHP�GR�Y]QLNX�EmOkKR�G¬PX��=NXPDYND�VH�QDNORQm
QDG�GUXKRX�]NXPDYNX�REVDKXMmFm���PO�UR]WRNX�N\VHOLQ\�FKURPRWURSRYk�VRGQk�VROL�5����J�O��Y
N\VHOLQÁ�VmURYk�5�WDN��DE\�VH�G¬P�GRVWDO�N�UR]WRNX��'UXKg�]NXPDYND�VH����V�SURWÎHSgYg�D���PLQ
]DKÎmYg�QD�YRGQm�Og]QL��UR]WRN�VH�]EDUYm�ILDORYÀ�

&� =E\WHN�SR�VSgOHQm�Y\KRYXMH�]NRX§FH�QD�NÎHPL³LWDQ\���������

=NRX§N\�QD�³LVWRWX

9�SÏmSDGÁ�SRWÏHE\�VH�Y]RUN\�]NRX§HQkKR�PDWHULgOX�QDÏH©RX�QD�NRXVN\��MHMLFK©�QHMYÁW§m�UR]PÁU

QHSÏHY\§XMH���FP�

5R]WRN�6�������J�VH�SÎHYHGH�GR�EDÈN\�]�ERURNÎHPL³LWkKR�VNOD�VH�]DEURX§HQ¬P�KUGOHP��3ÎLGg�VH
����PO�YRG\�5�D�YDÎm�VH���K�SRG�]SÀWQ¬P�FKODGL³HP��1HFKg�VH�RFKODGLW�D�UR]WRN�VH�VOHMH�

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������
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.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.H�����PO�UR]WRNX�6�VH�SÎLGg������PO�PRGÏL�EURPWK\PROR�
Yk�56���.H�]PÀQÀ�]EDUYHQm�LQGLNgWRUX�QD�PRGUk�VH�VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR
�����PRO�O�96��.�GDO§mP�����PO�UR]WRNX�6�VH�SÎLGg������PO�RUDQ©H�PHWK\ORYk�56��.�GRVD©HQm�SR³gW�
NX�EDUHYQkKR�SÎHFKRGX�LQGLNgWRUX�]H�©OXWk�QD�RUDQ©RYk�VH�VSRWÎHEXMH�QHMY¬§H�����PO�N\VHOLQ\�FKOR�
URYRGmNRYk������PRO�O�96�

5HODWLYQm�KXVWRWD���������������D©�������VWDQRYm�VH�S\NQRPHWUHP�V�HWKDQROHP�5�MDNR�LPHU]Qm�WHNX�
WLQRX�

5HGXNXMmFm�OgWN\��.H����PO�UR]WRNX�6�VH�SÎLGg���PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D������PO�PDQJD�
QLVWDQX�GUDVHOQkKR�������PRO�O�96��1HFKg�VH����PLQ�VWgW��3ÎLGg�VH���J�MRGLGX�GUDVHOQkKR�5�D�LKQHG
VH�WLWUXMH�WKLRVmUDQHP�VRGQ­P������PRO�O�96�]D�SRX©LWm������PO�§NUREX�56�MDNR�LQGLNgWRUX��3URYHGH
VH�VOHSg�WLWUDFH�V����PO�YRG\�5�PmVWR�UR]WRNX�6��5R]GmO�PH]L�VSRWÎHEDPL�RGPÀUQkKR�UR]WRNX�SÎL
WLWUDFL�D�VOHSk�]NRX§FH�MH�QHMY¬§H�����PO�

/gWN\�UR]SXVWQk�Y�KH[DQX��1HMY¬§H�����������PO�UR]WRNX�]H�]NRX§N\�)HQ\ORYDQk�OgWN\�VH�RGSDÎm
Y�SÎHGHP�]Yg©HQk�VNOHQÀQk�RGSDÎRYDFm�PLVFH�QD�YRGQm�Og]QL�D�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©
����(&��+PRWQRVW�]E\WNX�MH�QHMY¬§H������PJ�

7ÀNDYk�OgWN\�������J�]NRX§HQk�OgWN\�SÎHGHP����K�XFKRYgQk�Y�H[VLNgWRUX�QDG�FKORULGHP�YgSHQDW­P
EH]YRG­P�5�VH�]DKÎmYg���K�Y�VX§gUQÀ�SÎL�����(&��1HFKg�VH�RFKODGLW�Y�H[VLNgWRUX�D�]QRYX�VH�]Yg©m�
8�VLOLNRQRY¬FK�HODVWRPHUÖ�Y\UREHQ¬FK�]D�SRX©LWm�SHUR[LGÖ�MH�REVDK�WÀNDY¬FK�OgWHN�QHMY¬§H�������
8�VLOLNRQRY¬FK�HODVWRPHUÖ�Y\UREHQ¬FK�]D�SRX©LWm�SODWLQ\�MH�REVDK�WÀNDY¬FK�OgWHN�QHMY¬§H�������

0LQHUgOQm� ROHMH�� ���� J� VH� VH� SÎHYHGRX� GR� ���PO� NX©HORYk� EDÈN\� REVDKXMmFm� ����� PO� VPÀVL
REMHPRY¬FK�GmOÖ�DPRQLDNX�������56�D�S\ULGLQX�5�����������1HFKg�VH���K�VWgW�]D�³DVWkKR�WÎHSgQm�
3\ULGLQRY¬�UR]WRN�VH�VOHMH�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��)OXRUHVFHQFH�UR]WRNX
QHQm� LQWHQ]LYQÀM§m� QH©� IOXRUHVFHQFH� UR]WRNX� FKLQLQLXPVXOIDWX� 5� ����� PJ�O�� Y� N\VHOLQÁ� VmURYk
������PRO�O�56�SR]RURYDQg�]D�VWHMQ¬FK�SRGPmQHN�

)HQ\ORYDQk�OgWN\��.H�����J�Y�EDÈFH�]�ERURNÎHPL³LWkKR�VNOD�VH�]DEURX§HQ¬P�KUGOHP�VH�SÎLGg�����PO
KH[DQX�5��9DÎm�VH���K�SRG�]SÀWQ¬P�FKODGL³HP��2FKODGm�VH�D�U\FKOH�VH�]ILOWUXMH�ILOWUHP�]H�VOLQXWkKR
VNOD�������1gGRED�V�ILOWUgWHP�VH�LKQHG�X]DYÎH��DE\�VH�]DEUgQLOR�RGSDÎRYgQm��$EVRUEDQFH�PÀÎHQg�SÎL
����QP�D©�����QP����������MH�QHMY¬§H�����

6LOLNRQRYk�HODVWRPHU\�Y\UREHQk�]D�SRX©LWm�SHUR[LG×�Y\KRYXMm�QgVOHGXMmFm�GRGDWH´Qk�]NRX§FH�

=E\WNRYk�SHUR[LG\��.�����J�Y�EDÈFH�]�ERURNÎHPL³LWkKR�VNOD�VH�SÎLGg�����PO�GLFKORUPHWKDQX�5�
EDÈND�VH�X]DYÎH�D�REVDK�VH����K�PmFKg�PHFKDQLFN¬P�PmFKDGOHP��5\FKOH�VH�]ILOWUXMH�GR�QgGRE\�VH
]DEURX§HQ¬P�KUGOHP��SURXGHP�GXVmNX�SURVWkKR�N\VOmNX�5�VH�RGVWUDQm�Y]GXFK�D�SÎLGg�VH�����PO
UR]WRNX�MRGLGX�VRGQkKR�5������J�O��Y�N\VHOLQÁ�RFWRYk�EH]YRGk�5��1gGRED�VH�X]DYÎH��GÖNODGQÀ�SUR�
WÎHSH�D�QHFKg�VH����PLQ�VWgW�FKUgQÀQD�SÎHG�VYÀWOHP��3ÎLGg�VH����PO�YRG\�5�D�LKQHG�VH�WLWUXMH�WKLRVmUD�
QHP�VRGQ­P������PRO�O�96�]D�SRX©LWm������PO�§NUREX�56�MDNR�LQGLNgWRUX��3URYHGH�VH�VOHSg�]NRX§ND�
5R]GmO�PH]L�VSRWÎHEDPL�RGPÀUQkKR�UR]WRNX�MH�QHMY¬§H�����PO����������SR³mWgQR�MDNR�GLFKORUEHQ�
]R\OSHUR[LG��

6LOLNRQRYk�HODVWRPHU\�Y\UREHQk�]D�SRX©LWm�SODWLQ\�Y\KRYXMm�QgVOHGXMmFm�GRGDWH´Qk�]NRX§FH�

3ODWLQD������J�VH�VSgOm�Y�NÎHPHQQkP�NHOmPNX�]D�YHOPL�SR]YROQkKR�]Y\§RYgQm�WHSORW\�GR�]mVNgQm
EmOkKR�]E\WNX��NWHU¬�VH�SÎHYHGH�GR�JUDILWRYkKR�NHOmPNX��'R�NÎHPHQQkKR�NHOmPNX�VH�SÎLGg����PO
³HUVWYÀ�SÎLSUDYHQk�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�GXVL´Qk�5�D�N\VHOLQ\�FKORURYRGmNRYk�5���������
]DKÎmYg�VH���PLQ�D©���PLQ�QD�YRGQm� Og]QL�D�SÎHYHGH�VH�GR�JUDILWRYkKR�NHOmPNX��3ÎLGg�VH���PJ
FKORULGX�GUDVHOQkKR�5�D���PO�N\VHOLQ\�IOXRURYRGmNRYk�5�D�RGSDÎm�VH�QD�YRGQm�Og]QL�GR�VXFKD��3ÎLGg
VH���PO�N\VHOLQ\� IOXRURYRGmNRYk�5� D� ]QRYX� VH�RGSDÎm�GR� VXFKD��7HQWR�SRVWXS� VH�RSDNXMH� MH§WÀ
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GYDNUgW��=E\WHN�VH�QD�YRGQm�Og]QL�UR]SXVWm�Y���PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56��1HFKg�VH
Y\FKODGQRXW�D�UR]WRN�VH�SÎLGg�N���PO�UR]WRNX�FKORULGX�FmQDWkKR�5������J�O��Y�N\VHOLQÁ�FKORURYRGmNR�
Yk���PRO�O�56��*UDILWRY¬�NHOmPHN�VH�Y\SOgFKQH�QÀNROLND�PLOLOLWU\�N\VHOLQ\�FKORURYRGmNRYk���PRO�O
56�D�VWHMQRX�N\VHOLQRX�VH�UR]WRN�Y]RUNX�]ÎHGm�QD������PO��6RX³DVQÀ�VH�SÎLSUDYm�SRURYQgYDFm�UR]WRN�
N���PO�UR]WRNX�FKORULGX�FmQDWkKR�5������J�O��Y�N\VHOLQÁ�FKORURYRGmNRYk���PRO�O�56�VH�SÎLGg�����PO
]gNODGQmKR�UR]WRNX�SODWLQ\������J�3W�PO��D�]ÎHGm�VH�N\VHOLQRX�FKORURYRGmNRYRX���PRO�O�56�QD����PO�
5R]WRN�Y]RUNX�VH�QH]EDUYm�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�UR]WRN������J�J��

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�OgWND�E\OD�Y\UREHQD�]D�SRX©LWm�SHUR[LGÖ��QHER�SODWLQ\�
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�����2EDO\

2EDO�SUR�IDUPDFHXWLFNk�SRX©LWm�MH�Y¬UREHN�XU³HQ¬�N�RFKUDQÀ�D�XFKRYgYgQm�Ok³LY�D�]GUDYRWQLF�
N¬FK�SURVWÎHGNÖ��V�NWHU¬PL�MH�QHER�PÖ©H�E¬W�Y�SÎmPkP�VW\NX��8]gYÀU�MH�VRX³gVWm�REDOX�

2EDO��YL]�2EHFQk�]gVDG\��������MH�SURYHGHQ�WDN��DE\�MHKR�REVDK�PRKO�E¬W�RGHEUgQ�]SÖVREHP
YKRGQ¬P�SUR�XU³HQk�SRX©LWm��=DEH]SH³XMH�UÖ]Q¬�VWXSHÈ�RFKUDQ\�REVDKX�Y�]gYLVORVWL�QD�MHKR�FKDUDN�
WHUX�D�QD�YQÀM§mFK�SRGPmQNgFK�XFKRYgYgQm�D�PLQLPDOL]XMH�]WUgW\�REVDKX��2EDO�QHVPm�I\]LNgOQÀ�QHER
FKHPLFN\�SÖVRELW�QD�REVDK�WDN��©H�E\�VH�]PÀQLOD�GHNODURYDQg�MDNRVW�REVDKX�

2EDO�MHGQRUg]RY­��2EDO�SUR�MHGQRUg]RYk�SRX©LWm�REVDKXMH�WDNRYk�PQR©VWYm�SÎmSUDYNX��NWHUk�MH
XU³HQR�SUR�FHONRYk�QHER�³gVWH³Qk�VSRWÎHERYgQm�SÎL�MHGQRUg]RYkP�SRGgQm�

2EDO�YmFHGgYNRY­��9mFHGgYNRY¬�REDO�REVDKXMH�WDNRYk�PQR©VWYm�SÎmSUDYNX��NWHUk�MH�XU³HQR�SUR
GYÀ�QHER�YmFH�SRGgQm�

2EDO�GREÏH�X]DYÏHQ­��'REÎH�X]DYÎHQ¬�REDO�FKUgQm�REVDK�SÎHG�]QH³L§WÀQmP�SHYQ¬PL�OgWNDPL�D
WHNXWLQDPL�]�YQÀM§mKR�SURVWÎHGm�D�SÎHG�]WUgWRX�REVDKX�]D�SRGPmQHN�REY\NO¬FK�SÎL�]DFKg]HQm��XFKR�
YgYgQm�D�GRSUDYÀ�

2EDO�Y]GXFKRWÁVQ­��9]GXFKRWÀVQ¬�REDO�MH�QHSURSXVWQ¬�SUR�SHYQk�OgWN\��NDSDOLQ\�D�SO\Q\�]D�SRG�
PmQHN�REY\NO¬FK�SÎL�]DFKg]HQm��XFKRYgYgQm�D�GRSUDYÀ��-HVWOL©H�MH�REDO�XU³HQ�SUR�RSDNRYDQ¬�RGEÀU�
PXVm�E¬W�SURYHGHQ�WDN��DE\�VH�GDO�RSDNRYDQÀ�Y]GXFKRWÀVQÀ�X]DYÎmW�

2EDO�]DWDYHQ­��=DWDYHQ¬�REDO�MH�REDO�X]DYÎHQ¬�]DWDYHQmP�PDWHULgOX�REDOX�
2EDO�]DEH]SH´HQ­��=DEH]SH³HQ¬�REDO�MH�X]DYÎHQ¬�REDO�VH�]DÎm]HQmP��NWHUk�QHYUDWQÀ�VLJQDOL]XMH�

©H�REDO�E\O�RWHYÎHQ�

3.2.1 6NOHQÀQk�REDO\�SUR�IDUPDFHXWLFNk�SRX©LWm

-VRX�WR�VNOHQÀQk�Y¬UREN\�XU³HQk�SUR�SÎmP¬�VW\N�V�Ok³LY¬PL�SÎmSUDYN\�
([LVWXMH�QÀNROLN�W\SÖ�VNOHQÀQ¬FK�REDOÖ�
$PSXOH�MVRX�REDO\�]�WHQNRVWÀQQkKR�VNOD��NWHUk�VH�SR�QDSOQÀQm�KHUPHWLFN\�X]DYÎRX�]DWDYHQmP

VNOD��2EVDK�O]H�Y\MPRXW�SR�SRUX§HQm�VNOD�SRX]H�MHGQRUg]RYÀ�
/gKYH��ODKYL´N\��VWÏmND´N\�D�NDUSXOH�MVRX�VLOQRVWÀQQk�REDO\�V�X]gYÀU\�]H�VNOD�QHER�MLQ¬FK�PDWH�

ULgOÖ��QDSÎmNODG�]�SODVWLFN¬FK�PDWHULgOÖ�QHER�HODVWRPHUÖ��2EVDK�O]H�RGHEmUDW�MHGQRUg]RYÀ�QHER�RSD�
NRYDQÀ�

2EDO\�QD�OLGVNRX�NUHY�D�NUHYQm�VOR©N\�MVRX�REDO\�YgOFRYkKR�WYDUX�YmFH�QHER�PkQÀ�VLOQRVWÀQQk
UÖ]QkKR�REMHPX�]�EH]EDUYkKR�SUÖKOHGQkKR�QHXWUgOQmKR�VNOD�

-DNRVW�VNOD

%H]EDUYk�VNOR�MH�VNOR�V�Y\VRNRX�SURSXVWQRVWm�YH�YLGLWHOQk�³gVWL�VSHNWUD�
%DUHYQk�VNOR�MH�VNOR�]mVNDQk�SÎmGDYNHP�PDO¬FK�PQR©VWYm�R[LGÖ�NRYÖ�YROHQ¬FK�SRGOH�SR©DGRYD�

Qk�VSHNWUgOQm�DEVRUEDQFH�
1HXWUgOQm�VNOR�MH�ERURNÎHPL³LWk�VNOR�REVDKXMmFm�Y¬]QDPQg�PQR©VWYm�R[LGX�ERULWkKR��R[LG�KOLQmNX

QHER�R[LG\�DONDOLFN¬FK�]HPLQ��9]KOHGHP�NH�VYkPX�VOR©HQm�MH�QHXWUgOQm�VNOR�Y\VRFH�RGROQk�SURWL
WHSORWQmP�]PÀQgP�D�Y\VRFH�RGROQk�SURWL�YRGÀ�

6RGQRYgSHQDWRNÏHPL´LWk�VNOR�MH�NÎHPL³LWk�VNOR�REVDKXMmFm�R[LG\�DONDOLFN¬FK�NRYÖ��KODYQÀ�R[LG
VRGQ¬��D�R[LG\�DONDOLFN¬FK�]HPLQ��KODYQÀ�R[LG�YgSHQDW¬��9]KOHGHP�NH�VYkPX�VOR©HQm�MH�VRGQRYgSH�
QDWRNÎHPL³LWk�VNOR�SRX]H�VWÎHGQÀ�RGROQk�SURWL�YRGÀ�
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&KHPLFNg�VWgORVW�VNOHQÀQ¬FK�REDOÖ�SUR�IDUPDFHXWLFNk�SRX©LWm�VH�Y\MDGÎXMH�RGROQRVWm�SURWL�YRGÀ�
WM��RGROQRVWm�SURWL�XYROÈRYgQm�UR]SXVWQ¬FK�PLQHUgOQmFK�OgWHN�SÖVREHQmP�YRG\�]D�SÎHGHSVDQ¬FK
SRGPmQHN�VW\NX�V�YQLWÎQmP�SRYUFKHP�REDOX�QHER�VNOHQÀQRX�GUWm��2GROQRVW�SURWL�YRGÀ�VH�VWDQRYm�WLW�
UDFm�XYROQÀQ¬FK�DONgOLm�

6NOHQÀQk�REDO\�VH�GÀOm�SRGOH�RGROQRVWL�SURWL�YRGÀ�WDNWR�
� 6NOHQÀQk�REDO\�,��WÎmG\��7\WR�REDO\�MVRX�Y\UREHQ\�]�QHXWUgOQmKR�VNOD�D�PDMm�Y\VRNRX�RGROQRVW�SUR�
WL�YRGÀ�GDQRX�FKHPLFN¬P�VOR©HQmP�VNOD�

� 6NOHQÀQk�REDO\�,,��WÎmG\��7\WR�REDO\�MVRX�REY\NOH�]H�VRGQRYgSHQDWRNÎHPL³LWkKR�VNOD�D�MHMLFK�Y\VR�
Ng�RGROQRVW�SURWL�YRGÀ�MH�Y¬VOHGNHP�YKRGQk�rSUDY\�YQLWÎQmKR�SRYUFKX�VNOD�

� 6NOHQÀQk�REDO\�,,,��WÎmG\��7\WR�REDO\�MVRX�REY\NOH�]H�VRGQRYgSHQDWRNÎHPL³LWkKR�VNOD�D�PDMm�SRX�
]H�VWÎHGQm�RGROQRVW�SURWL�YRGÀ�

� 6NOHQÀQk�REDO\�,9��WÎmG\��7\WR�REDO\�MVRX�REY\NOH�]H�VRGQRYgSHQDWRNÎHPL³LWkKR�VNOD�D�PDMm�Qm]�
NRX�RGROQRVW�SURWL�YRGÀ�
1gVOHGXMmFm�GRSRUX³HQm�Y\WL§WÀQg�NXU]mYRX�XYgGÀMm�W\S\�VNOHQÀQ¬FK�REDOÖ��NWHUk�PRKRX�E¬W�SRX�

©LW\�SUR�UÖ]Qk�GUXK\�Ok³LY¬FK�SÎmSUDYNÖ��=D�]DML§WÀQm�YKRGQkKR�REDOX�SUR�Ok³LYk�SÎmSUDYN\�MH�]RGSR�
YÀGQ¬�MHMLFK�Y¬UREFH�

6NOHQÁQk�REDO\�,��WÏmG\�MVRX�REHFQÁ�YKRGQk�SUR�Y§HFKQ\�SÏmSUDYN\��DÕ�MVRX�QHER�QHMVRX�XU´HQ\�SUR

SDUHQWHUgOQm�SRX©LWm�D�SUR�OLGVNRX�NUHY�D�NUHYQm�VOR©N\�

6NOHQÁQk�REDO\�,,��WÏmG\�MVRX�REHFQÁ�YKRGQk�SUR�N\VHOk�D�QHXWUgOQm�YRGQk�SÏmSUDYN\�N�SDUHQWHUgOQm�

PX�SRX©LWm�

6NOHQÁQk�REDO\�,,,��WÏmG\�MVRX�YKRGQk�SUR�QHYRGQk�SÏmSUDYN\�N�SDUHQWHUgOQmPX�SRX©LWm��SUR�SUg§N\

SUR�SDUHQWHUgOQm�SRX©LWm�D�SUR�SÏmSUDYN\��NWHUk�QHMVRX�XU´HQ\�N�SDUHQWHUgOQmPX�SRX©LWm�

6NOHQÁQk�REDO\�,9��WÏmG\�MVRX�REHFQÁ�YKRGQk�SUR�WXKk�SÏmSUDYN\��NWHUk�QHMVRX�XU´HQ\�N�SDUHQWH�

UgOQmPX�SRX©LWm��D�SUR�QÁNWHUk�WHNXWk�QHER�SRORWXKk�SÏmSUDYN\��NWHUk�QHMVRX�XU´HQ\�N�SDUHQWHUgOQm�

PX�SRX©LWm�

2EHFQÀ�PRKRX�E¬W�SUR�XU³LW¬�W\S�SÎmSUDYNX�SRX©LW\�VNOHQÀQk�REDO\�V�WÎmGRX�RGROQRVWL�SURWL�YRGÀ
Y\§§m��QH©�MH�GRSRUX³HQR��

3UR�SÎmSUDYN\�MLQk�QH©�N�SDUHQWHUgOQmPX�SRX©LWm�PÖ©H�E¬W�SRX©LWR�EH]EDUYk�L�EDUHYQk�VNOR��3Îm�
SUDYN\�N�SDUHQWHUgOQmPX�SRX©LWm�VH�REY\NOH�XFKRYgYDMm�Y�REDOHFK�]�EH]EDUYkKR�VNOD��SRNXG�MH�]Qg�
PR��©H�SÎmSUDYHN�MH�FLWOLY¬�QD�VYÀWOR��PÖ©H�VH�SRX©mW�EDUHYQk�VNOR��'RSRUX³XMH�VH��DE\�Y§HFKQ\�VNOH�
QÀQk�REDO\�SUR�WHNXWk�SÎmSUDYN\�D�SUR�SUg§N\�SUR�SDUHQWHUgOQm�SRX©LWm�XPR©ÈRYDO\�YL]XgOQm�NRQWUROX
REVDKX�

9QLWÎQm�SRYUFK�VNOHQÀQ¬FK�REDOÖ�PÖ©H�E¬W�VSHFLgOQÀ�XSUDYHQ�SUR�]OHS§HQm�RGROQRVWL�SURWL�YRGÀ�
]mVNgQm�YRGRRGSXGLYRVWL�DSRG��9QÀM§m�SRYUFK�PÖ©H�E¬W�WDNk�XSUDYHQ��QDSÎ��SUR�VQm©HQm�WÎHQm�D�SUR
]Y¬§HQm�RGROQRVWL�SURWL�RGÀUX��3ÎL�YQÀM§m�rSUDYÀ�QHPg�GRFKg]HW�NH�]QH³L§WÀQm�YQLWÎQmKR�SRYUFKX�RED�
OX�

6�Y¬MLPNRX�VNOHQÀQ¬FK�REDOÖ�,��WÎmG\�QHVPm�E¬W�VNOHQÀQk�REDO\�SUR�Ok³LYk�SÎmSUDYN\�SRX©mYgQ\
RSDNRYDQÀ��2EDO\�SUR�OLGVNRX�NUHY�D�NUHYQm�VOR©N\�QHVPÀMm�E¬W�SRX©LW\�RSDNRYDQÀ�

6NOHQÀQk�REDO\�SUR�Ok³LYk�SÎmSUDYN\�Y\KRYXMm�SÎmVOX§Q¬P�]NRX§NgP�RGROQRVWL�SURWL�YRGÀ��-HVWOL�
©H�VNOHQÀQk�REDO\�PDMm�³gVWL�]�MLQ¬FK�QH©�VNOHQÀQ¬FK�PDWHULgOÖ��W\WR�]NRX§N\�VH�W¬NDMm�SRX]H�VNOHQÀ�
Qk�³gVWL�REDOX�

=NRX§N\

3UR�VWDQRYHQm�MDNRVWL�VNOHQÀQ¬FK�REDOÖ�Y�VRXODGX�V�XU³HQ¬P�SRX©LWmP�VH�SURYHGH�MHGQD�QHER
YmFH�QgVOHGXMmFmFK�]NRX§HN�
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2EU����������=DÎm]HQm�SUR�GUFHQm�VNOD
5R]PÀU\�Y�PLOLPHWUHFK

2GROQRVW�SURWL�YRGÀ

=DÏm]HQm�D�]NRXPDGOD�

� KPR©GmÎ�V�WORX³NHP��YL]�REUg]HN����������D�NODGLYR�]�ND�
OHQk�PDJQHWLFNk�RFHOL�

� VRXSUDYD� WÎm� VmW� VH� ³WYHUFRY¬PL� RN\� ]� QHUH]RYk� RFHOL�
XSHYQÀQ¬FK�Y�UgPHFK�]H�VWHMQkKR�PDWHULgOX�
D��VmWR�³������
E��VmWR�³������
F��VmWR�³������

� VWgO¬�PDJQHW�
� OgKYH�D�Ym³ND�]�QHXWUgOQmKR�VNOD��NWHUk�ML©�E\O\�SRX©LW\�NH
]NRX§FH��QHER�OgKYH��NWHUk�E\O\�QDSOQÀQ\�YRGRX�5�D�]D�
KÎmYgQ\�Y�DXWRNOgYX�QHMPkQÀ���K�SÎL�����(&�

� IoOLH�]�LQHUWQmKR�NRYX��QDSÎ��]�KOLQmNX��
� DXWRNOgY�]DML§ÔXMmFm�XGU©HQm�WHSORW\�����������(&�Y\EDYH�
Q¬�WHSORPÀUHP��WODNRPÀUHP��RGY]GX§ÈRYDFmP�NRKRXWHP�
VWRMDQHP�SUR�XPmVWÀQm�Y]RUNÖ�D�GRVWDWH³QÀ�YHON¬P�YQLWÎ�
QmP� SURVWRUHP�� GR� QÀKR©� VH� XPmVWm� QDG� rURYQm� YRG\
SRWÎHEQ¬�SR³HW�REDOÖ�N�SURYHGHQm�]NRX§N\�

� KRUNRY]GX§Qg�VX§gUQD�]DML§ÔXMmFm�XGU©HQm�WHSORW\��������
����(&�

� YgK\�V�UR]VDKHP�GR�����J�D�SÎHVQRVWm�������J�
� YRGD�SURVWg�R[LGX�XKOL´LWkKR�5�
� ´HUYHÉ�PHWK\ORYg�56�
� N\VHOLQD�FKORURYRGmNRYg������PRO�O�96�
� DFHWRQ�5�
� VPÀV�REMHPRY¬FK�GmOÖ�N\VHOLQ\�IOXRURYRGmNRYk�5�D�N\VH�
OLQ\�FKORURYRGmNRYk�5���������
2EMHP�QDSOQÁQm��-H�WR�REMHP�YRG\��NWHURX�VH�SOQm�REDO�SUR�SURYHGHQm�]NRX§N\��8�ODKYL³HN�D�OgK�

Ym�MH�REMHPHP�QDSOQÀQm������REMHPX�YRG\�SRWÎHEQk�SUR�rSOQk�QDSOQÀQm�REDOX�SR�RNUDM��8�DPSXOm
VH�UR]XPm�REMHP�GR�Y¬§N\�UDPHQH�

$��=NRX§ND�RGROQRVWL�YQLWÎQmKR�SRYUFKX�SURWL�YRGÀ�
6WDQRYHQm� VH� SURYgGm� QD� QHSRX©LW¬FK� REDOHFK�� 3R³HW� REDOÖ� SUR� ]NRX§NX� D� REMHP\� Y¬OXKX

SRWÎHEQkKR�SUR�NRQH³Qk�VWDQRYHQm�MVRX�XYHGHQ\�Y�WDEXOFH���������

7DE����������3R³HW�REDOÖ�D�REMHP�Y¬OXKX

2EMHP�QDSOQÀQm�Y�PO 3R³HW�REDOÖ 2EMHP�Y¬OXKX�N�WLWUDFL�Y�PO

GR�� QHMPkQÀ��� ������
QDG���D©��� QHMPkQÀ��� ������
QDG��� QHMPkQÀ��� �����

3RVWXS��7ÀVQÀ�SÎHG�]NRX§NRX�VH�Y\SOgFKQRX�Y§HFKQ\�REDO\�SH³OLYÀ�QHMPkQÀ�WÎLNUgW�YRGRX�5�
QHFKDMm�VH�RGNDSDW�D�QDSOQm�VH�YRGRX�5�QD�REMHP�QDSOQÀQm��/DKYL³N\�D�OgKYH�VH�SÎLNU\Mm�PLVNDPL
]�QHXWUgOQmKR�VNOD�QHER�KOLQmNRYRX�IoOLm�SÎHGHP�RSOgFKQXW¬PL�YRGRX�5��$PSXOH�VH�]DWDYm��2EDO\
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VH�XPmVWm�GR�VWRMDQX�QD�Y]RUN\�D�VWRMDQ�VH�YOR©m�GR�DXWRNOgYX�REVDKXMmFmKR�WDNRYk�PQR©VWYm�YRG\�5�
DE\�]NRX§HQk�REDO\�E\O\�QDG�KODGLQRX��$XWRNOgY�VH�X]DYÎH�D�SURYHGRX�VH�W\WR�NURN\�
� DXWRNOgY�VH�Y\KÎHMH�QD�����( &�D�RWHYÎHQ¬P�RGY]GX§ÈRYDFmP�NRKRXWHP�VH����PLQ�QHFKg�XQLNDW
SgUD�

� WHSORWD�VH�EÀKHP����PLQ�]Y¬§m�]H����� ( &�QD����� ( &�
� WHSORWD�VH�XGU©XMH����PLQ�QD����������� ( &�
� WHSORWD�VH�VQm©m�EÀKHP����PLQ�]H����� ( &�QD����� ( &�SÎL�RWHYÎHQkP�RGY]GX§ÈRYDFmP�NRKRXWX�
DE\�VH�QHY\WYRÎLO�SRGWODN�
2EDO\�VH�SÎL�GRGU©HQm�REY\NOk�RSDWUQRVWL�Y\MPRX�]�DXWRNOgYX�D�RFKODGm�VH�SRG�WHNRXFm�YRGRX�

7LWUDFH� VH� SURYHGH�QHMSR]GÀML� GR��� K� SR�Y\MPXWm� REDOÖ� ]� DXWRNOgYX��9¬OXK\� ]� REDOÖ� VH� VSRMm�
SURPmFKDMm�VH�D�GR�NX©HORYk�EDÈN\�VH�SÎHQHVH�SÎHGHSVDQ¬�REMHP�WHNXWLQ\��YL]�WDEXOND����������'R
GUXKk�NX©HORYk�EDÈN\�VH�SÎHQHVH�VWHMQ¬�REMHPHP�YRG\�5��NRQWUROQm�UR]WRN��D�GR�RERX�EDQÀN�VH�QD
ND©G¬FK����PO�WHNXWLQ\�SÎLGg������PO�´HUYHQÁ�PHWK\ORYk�56��.RQWUROQm�UR]WRN�VH�WLWUXMH�N\VHOLQRX
FKORURYRGmNRYRX������PRO�O�96�D�]NRX§HQ¬�Y¬OXK�VH�WLWUXMH�VWHMQRX�N\VHOLQRX�GR�VWHMQkKR�]DEDUYHQm
LQGLNgWRUX� MDNR�NRQWUROQm� UR]WRN��6SRWÎHED�]ML§WÀQg�SÎL� WLWUDFL�NRQWUROQmKR� UR]WRNX�VH�RGH³WH�RG
VSRWÎHE\�]ML§WÀQk�SÎL�WLWUDFL�]NRX§HQkKR�Y¬OXKX�D�Y¬VOHGQg�VSRWÎHED�VH�Y\MgGÎm�Y�PLOLOLWUHFK�N\VHOLQ\
FKORURYRGmNRYk������PRO�O�96�QD�����PO�

+RGQRFHQm��9¬VOHGN\�QHMVRX�Y\§§m�QH©�KRGQRW\�XYHGHQk�Y�WDEXOFH���������

7DE����������/LPLWQm�KRGQRW\�]NRX§N\�RGROQRVWL�YQLWÎQmKR�SRYUFKX�VNOHQÀQ¬FK�REDOÖ�SURWL�YRGÀ

���2EMHP�QDSOQÀQm�Y�PO 6SRWÎHED�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�QD�����PO�Y¬OXKX�Y�PO

VNOHQÀQk�REDO\
���������������WÎmGD�,�D�,,����������������������������������WÎmGD�,,,

���GR�� ��� ����
���QDG���GR�� ��� ����
���QDG���GR�� ��� ����
���QDG���GR��� ��� ����
���QDG����GR��� ����� ����
���QDG����GR��� ����� ����
���QDG����GR���� ����� ����
���QDG�����GR���� ����� ����
���QDG�����GR����� ����� ����
���YmFH�QH©���� ����� ����

%��=NRX§ND�RGROQRVWL�VNOHQÀQk�GUWL�SURWL�YRGÀ�

3RVWXS��=NRX§HQk�REDO\�VH�Y\SOgFKQRX�YRGRX�5�D�Y\VX§m�VH�Y�KRUNRY]GX§Qk�VX§gUQÀ��.ODGLYHP
VH�QDKUXER�UR]GUWm�DVL�����J�VNOD�QHMPkQÀ�]H�WÎm�REDOÖ��1HMYÀW§m�VWÎHS\�QHPDMm�E¬W�YÀW§m�QH©����PP�
²gVW�Y]RUNX�VH�XPmVWm�GR�KPR©GmÎH�D�YOR©m�VH�WORX³HN��QD�NWHU¬�VH�MHGQRX�VLOQÀ�XGHÎm�NODGLYHP�
2EVDK�KPR©GmÎH�VH�Y\V\SH�QD�QHMKUXE§m�VmWR�������Y�VDGÀ�VmW��7HQWR�SRVWXS�VH�RSDNXMH��D©�VH�QD�VmWR
XPmVWm�Y§HFKQ\�VWÎHS\��2EVDK�VH�U\FKOH�SÎHVHMH�D�RGVWUDQm�VH�³gVW��NWHUg�]ÖVWDOD�QD�VmWHFK�������D
�������7DWR�³gVW�VH�]QRYX�SRSVDQ¬P�]SÖVREHP�GUWm�D�FHO¬�SRVWXS�VH�RSDNXMH��D©�QD�VmWÀ�������]ÖVWD�
QH�DVL����J�VNOD��7DWR�³gVW�D�³gVW��NWHUg�SUR§OD�VmWHP��������VH�RGVWUDQm��6mW\�VH���PLQ�UX³QÀ�QHER�PH�
FKDQLFN\�WÎHSH��'gOH�VH�]NRX§m�WD�³gVW�VNOHQÀQk�GUWÀ��NWHUg�SUR§OD�VmWHP�������D�]DFK\WLOD�VH�QD�VmWÀ
������� 3RPRFm�PDJQHWX�� NWHU¬P� VH� SRK\EXMH� QDG� UR]SURVWÎHQRX� GUWm�� VH� ]� Qm� RGVWUDQm� NRYRYk
³gVWLFH��$VL����J�GUWÀ�VH�SÎHYHGH�GR�NX©HORYk�EDÈN\�V����PO�DFHWRQX�5��SURWÎHSgYg�VH�GR�Y]QLNX�VXV�
SHQ]H��WD�VH�SRWRP�QHFKg�XVDGLW�D�WHNXWLQD�VH�VOHMH��3URWÎHSgYgQm�V�DFHWRQHP�VH�RSDNXMH�SÀWNUgW�



6EmUND�]gNRQÖ�³���������� ²gVWND��

��������2EDORY­�PDWHULgO�D�REDO\

6WUDQD����

SRWRP�VH�GUÔ�UR]SURVWÎH�QD�RGSDÎRYDFm�PLVFH��$FHWRQ�VH�QHFKg�RGSDÎLW��GUÔ�VH����PLQ�VX§m�Y�VX§gUQÀ
SÎL�����(&�D�QHFKg�VH�Y\FKODGQRXW��

���J�VX§HQk�VNOHQÀQk�GUWÀ�VH�SÎHYHGH�GR����PO�NX©HORYk�EDÈN\��SÎLGg�VH�����PO�YRG\�5�D�]Yg©m
VH��'R�GUXKk�VWHMQk�EDÈN\�VH�SÎHYHGH�����PO�YRG\�5�D�WDNk�VH�]Yg©m��VOHSg�]NRX§ND���6NOHQÀQg�GUÔ
VH�UR]SURVWÎH�URYQRPÀUQÀ�SR�GQÀ�EDÈN\�D�REÀ�EDÈN\�VH�SÎLNORSm�VNOHQÀQ¬PL�PLVNDPL�]�QHXWUgOQmKR
VNOD�QHER�KOLQmNRYRX�IoOLm�RSOgFKQXWRX�YH�YRGÀ��%DÈN\�VH�Y�DXWRNOgYX�]DKÎmYDMm����PLQ�SÎL�����(&�
SÎL³HP©�VH�SURYHGH�SRVWXS�SRGREQÀ��MDN�MH�SRSVgQ�YH�]NRX§FH�$�RGROQRVWL�YQLWÎQmKR�SRYUFKX�SURWL
YRGÀ��3R�RFKOD]HQm�VH�VHMPRX�Ym³ND��EDÈN\�VH�RSDWUQÀ�RWÎRX�D�GRSOQm�VH�YRGRX�5�QD�SÖYRGQm�KPRW�
QRVW�

7LWUDFH�������PO�³LUkKR�Y¬OXKX��RGSRYmGg������J�VNOHQÀQk�GUWL��VH�SÎHYHGH�GR�NX©HORYk�EDÈN\�
6RX³DVQÀ�VH�SURYHGH�VOHSg�]NRX§ND�V������PO�YRG\�5��NRQWUROQm�UR]WRN���'R�ND©Gk�EDÈN\�VH�SÎLGg
����PO�´HUYHQÁ�PHWK\ORYk�56�D�WLWUXMH�VH�N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�96��=NRX§HQ¬�Y¬OXK
L�NRQWUROQm�UR]WRN�VH�WLWUXMm�VWHMQRX�N\VHOLQRX�GR�VWHMQkKR�]EDUYHQm��6SRWÎHED�QD�NRQWUROQm�UR]WRN�VH
RGH³WH�RG�VSRWÎHE\�QD�]NRX§HQ¬�Y¬OXK�D�Y¬VOHGN\�VH�Y\MgGÎm�Y�PLOLOLWUHFK�N\VHOLQ\�FKORURYRGmNRYk
�����PRO�O�96�QD������J�VNOD�

+RGQRFHQm��6SRWÎHED�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�QD������J�VNOD�MH�X�REDOÖ�
��WÎmG\�,�QHMY¬§H�����PO�
��WÎmG\�,,�D�,,,�QHMY¬§H������PO�
��WÎmG\�,9�QHMY¬§H������PO��

&��=NRX§ND�RGROQRVWL�SURWL�YRGÀ�SR�OHSWgQm�SRYUFKX�REDOÖ�
3R³HW�REDOÖ�SUR�]NRX§NX�D�SR©DGRYDQ¬�REMHP�]NRX§HQk�NDSDOLQ\�MVRX�XYHGHQ\�Y�WDEXOFH���������
3RVWXS��2EDO\�VH�GYDNUgW�Y\SOgFKQRX�YRGRX�5��QDSOQm�VH�D©�SR�RNUDM�VPÀVm�N\VHOLQ\�IOXRURYRGm�

NRYk�5�D�N\VHOLQ\�FKORURYRGmNRYk�5�D�QHFKDMm�VH����PLQ�VWgW��3RWRP�VH�REDO\�Y\SUg]GQm��SH³OLYÀ�VH
SÀWNUgW�Y\SOgFKQRX�YRGRX�5�D�MH§WÀ�MHGQRX�VH�Y\SOgFKQRX�YRGRX�5�WÀVQÀ�SÎHG�]NRX§NRX��7DNWR�SÎL�
SUDYHQk�REDO\�VH�DXWRNOgYXMm�D�WLWUXMm�SRVWXSHP�SRSVDQ¬P�YH�]NRX§FH�$�RGROQRVWL�YQLWÎQmKR�SR�
YUFKX�SURWL�YRGÀ�

5R]OL§HQm�PH]L�VNOHQÀQ¬PL�REDO\�WÎmG\�,�D�WÎmG\�,,
9¬VOHGN\� ]NRX§N\�&� VH� SRURYQDMm� V� Y¬VOHGN\� ]NRX§N\�$��5R]GmO\� MVRX� XYHGHQ\� Y� WDEXOFH

��������

7DE����������5R]OL§HQm�PH]L�VNOHQÀQ¬PL�REDO\�WÎmG\�,�D�WÎmG\�,,

7ÎmGD�, 7ÎmGD�,,

+RGQRW\�MVRX�EOm]Nk�KRGQRWgP�]ML§WÀQ¬P�]NRX§NRX +RGQRW\�Y¬UD]QÀ�SÎHY\§XMm�KRGQRW\�]ML§WÀQk
$�SUR�RGROQRVW�YQLWÎQmKR�SRYUFKX�SURWL�YRGÀ�SUR ]NRX§NRX�$�SUR�RGROQRVW�YQLWÎQmKR�SRYUFKX�SURWL

VNOHQÀQk�REDO\�WÎmG\�,� YRGÀ�SUR�VNOHQÀQk�REDO\�WÎmG\�,�D�MVRX�SRGREQk��DOH
QHSÎHY\§XMm�KRGQRW\�SUR�VNOHQÀQk�REDO\�WÎmG\�,,,�

$UVHQ

=NRX§ND�VH�SURYgGm�X�VNOHQÀQ¬FK�REDOÖ�XU³HQ¬FK�SUR�YRGQk�SDUHQWHUgOQm�SÎmSUDYN\�
=DÏm]HQm��=DÎm]HQm��YL]�REUg]HN����������VHVWgYg�]�Y\YmMH³H�DUVHQRYRGmNX��$��SÎLSRMHQkKR�SÎHV

³LVWL³�SO\QX��&��N�DEVRUS³Qm�WUXELFL��²gVWL�MVRX�VSRMHQ\�VWDQGDUGQmP�NX©HORY¬P�QHER�NORXERY¬P
]gEUXVHP��%�D�'���/]H�SRX©mW�MDNkNROL�MLQk�XVSRÎgGgQm�Y\X©mYDMmFm�VKRGQkKR�SULQFLSX�
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2EU���������� =DÎm]HQm�N�XU³HQm�DUVHQX

=NRX§HQ­�UR]WRN��'R�Y\YmMHFm�EDÈN\��$��VH�SÎHYHGH����PO
Y¬OXKX�SÎLSUDYHQkKR�]H�VNOHQÀQkKR�REDOX�SUR�YRGQk�SD�
UHQWHUgOQm� SÎmSUDYN\� SRVWXSHP� SRGOH� ]NRX§N\� $� SUR
RGROQRVW�YQLWÎQmKR�SRYUFKX�SURWL�YRGÀ��8�PHQ§mFK�REDOÖ
VH�SRX©LMH����PO�Y¬OXKX�]mVNDQkKR�VSRMHQmP�Y¬OXKÖ� ]
YmFH�REDOÖ�
3RURYQgYDFm�UR]WRN������PO�]gNODGQmKR� UR]WRNX�DUVHQX
����J�$V�PO��VH�]ÎHGm�YRGRX�5�QD����PO�D�SÎHYHGH�VH�GR
Y\YmMHFm�EDÈN\��$��

3RVWXS��=NRX§HQ¬�Y¬OXK�D�SRURYQgYDFm�UR]WRN�VH�]SUD�
FRYgYDMm�]D�VWHMQ¬FK�SRGPmQHN�WDN��©H�VH�YH�Y\YmMHFmFK
EDÈNgFK� VPmFKDMm� V� ��� PO� UR]WRNX� N\VHOLQ\� VmURYk� 5
�����J�O��� ��PO� MRGLGX�GUDVHOQkKR�56�� ����PO�FKORULGX
FmQDWkKR� 56� D� �� PO� ��SURSDQROX� 5� D� VPÀV� VH� QHFKg
���PLQ�VWgW��'R�³LVWL³H�SO\QX� �&��VH�YOR©m�GYD�VPRWN\
YDW\�V�RFWDQHP�RORYQDW­P�5�WDN��DE\�PH]L�QLPL�E\OD�PH�
]HUD���PP��=gEUXV\��%�D�'��VH�SRWÎRX�YKRGQ¬P�PD]LYHP
D� VSRMm� VH� ³LVWmFm� �&�� D� DEVRUS³Qm� MHGQRWND� �(��� 'R
DEVRUS³Qm� WUXELFH� �(�� VH� SÎHYHGRX� ���� PO� UR]WRNX
GLHWK\OGLWKLRNDUEDPLQDQX�VWÏmEUQkKR�5����J�O��Y�S\ULGLQX
EH]YRGkP�5��'R�VPÀVL�YH�Y\YmMHFm�EDÈFH��$��VH�SÎLGDMm
����J�]LQNX�5�JUDQRORYDQkKR�������D�EDÈND�VH�LKQHG�SÎL�
SRMm�N�VHVWDYHQk�³LVWLFm�D�DEVRUS³Qm�MHGQRWFH��9\YmMHFm�EDÈND��$��VH�SRQRÎm�GR�YRGQm�Og]QÀ�WHUPRVWD�
WRYDQk�QD����������( &��9\YmMm�VH�YRGmN�D�VRX³DVQÀ�VH�UR]WRN�]EDUYXMH��%DÈNRX�VH�Y�LQWHUYDOHFK�DVL
���PLQ�PmUQÀ�]DNURX©m��SR����PLQ�VH�DEVRUS³Qm�WUXELFH�RGSRMm�RG�Y\YmMH³H�D�³LVWL³H�D�UR]WRN�VH
SÎHYHGH�GR�]NXPDYN\�SUR�SRURYQgYDFm�]NRX§N\����������²HUYHQk�]EDUYHQm�]NRX§HQkKR�UR]WRNX�QHQm
LQWHQ]LYQÀM§m�QH©�]EDUYHQm�SRURYQgYDFmKR�UR]WRNX��9\KRGQRFHQm�O]H�WDNk�SURYkVW�VSHNWURIRWRPHW�
UHP�QHER�NRORULPHWUHP�]D�SRX©LWm�UR]WRNX�GLHWK\OGLWKLRNDUEDPLQDQX�VWÎmEUQkKR�MDNR�NRQWUROQmKR
UR]WRNX�SÎL�����QP�D©�����QP�Y��FP�YUVWYÀ��=NRX§HQ¬�UR]WRN�REVDKXMH�QHMY¬§H������J�$V�J�

6YÀWHOQg�SURSXVWQRVW�EDUHYQ¬FK�VNOHQÀQ¬FK�REDOÖ�FKUgQmFmFK�SÎHG�VYÀWOHP

3ÏmSUDYD�Y]RUNX��6NOHQÀQ¬�REDO�VH�UR]ELMH�QHER�UR]ÎH©H�RNUX©Qm�SLORX�VH�VPg³HQ¬P�NDUERUXQGR�
Y¬P�QHER�GLDPDQWRY¬P�EUXVQ¬P�NRWRX³HP��9\EHURX�VH�³gVWL�V�UHSUH]HQWDWLYQm�WORX§ÔNRX�VWÀQ\�D
RÎm]QRX�VH�QD�YKRGQ¬�UR]PÀU�SUR�XFK\FHQm�YH�VSHNWURPHWUX��-HVWOL©H�MH�Y]RUHN�SÎmOL§�PDO¬�D�QH]D�
NU\MH�RWYRU�Y�GU©gNX�Y]RUNX�D�MH�NUDW§m�QH©�§WÀUELQD�VSHNWURPHWUX��QH]DNU\Wg�³gVW�VH�SÎHNU\MH�QHSUÖ�
VYLWQ¬P�SDSmUHP�QHER�SgVNRX��3ÎHG�PÀÎHQmP�VH�Y]RUHN�XP\MH��Y\VX§m�D�RWÎH�RSWLFN¬P�SDSmUHP�
9]RUHN�VH�XSHYQm�Y�GU©gNX�SRPRFm�YRVNX�QHER�MLQ¬P�YKRGQ¬P�]SÖVREHP��SÎL³HP©�MH�WÎHED�VH�Y\�
YDURYDW�SÎmWRPQRVWL�RWLVNÖ�SUVWÖ�QHER�MLQkKR�]QH³L§WÀQm�QD�]NRX§HQkP�Y]RUNX�

3RVWXS��9]RUHN�VH�XPmVWm�YH�VSHNWURPHWUX�WDN��©H�MHKR�SRGkOQg�RVD�MH�VRXEÀ©Qg�VH�§WÀUELQRX
VSHNWURPHWUX�D�SDSUVHN�VSHNWURPHWUX�GRSDGg�QD�SRYUFK�Y]RUNX�NROPR��DE\�VH�VQm©LO\�VYÀWHOQk�UH�
IOH[Qm�]WUgW\�QD�PLQLPXP��3URSXVWQRVW�Y]RUNX�VH�PÀÎm�SURWL�Y]GXFKX�Y�REODVWL�����QP�D©�����QP
YFHONX�QHER�Y�LQWHUYDOHFK����QP�

+RGQRFHQm��6YÀWHOQg�SURSXVWQRVW�EDUHYQkKR�VNOD�REDOÖ�SUR�SÎmSUDYN\��NWHUk�QHMVRX�XU³HQ\�SUR
SDUHQWHUgOQm�SRX©LWm��MH�QHMY¬§H������Y�REODVWL�����QP�D©�����QP�EH]�RKOHGX�QD�WÎmGX�D�REMHP�VNOH�
QÀQkKR�REDOX��6YÀWHOQg�SURSXVWQRVW�EDUHYQkKR�VNOD�REDOÖ�SUR�SDUHQWHUgOQm�SÎmSUDYN\�QHSÎHY\§XMH
OLPLWQm�KRGQRW\�XYHGHQk�Y�WDEXOFH���������
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7DE����������/LPLWQm�KRGQRW\�VYÀWHOQk�SURSXVWQRVWL�EDUHYQ¬FK�VNOHQÀQ¬FK�REDOÖ�WÎmG\�,��,,�D�,,,

���-PHQRYLW¬�REMHP�Y�PO 1HMY\§§m�SÎmSXVWQg�KRGQRWD�VYÀWHOQk�SURSXVWQRVWL�SÎL�����QP�D©�����QP�Y��

]DWDYHQk�REDO\ REDO\�V�X]gYÀUHP

���GR�� �� ��
���QDG���GR�� �� ��
���QDG���GR�� �� ��
���QDG���GR��� �� ��
���QDG����GR��� �� ��
���QDG��� �� ��

2EDO\�QD�NUHY�D�NUHYQm�VOR©N\

2GROQRVW�SURWL�QgKOk�]PÀQÀ�WHSORW\�
2EDO\�VH�QHUR]ELMm��QHSRSUDVNDMm�QHER�QHSXNQRX��MHVWOL©H�MVRX�Y\VWDYHQ\�QgVOHGXMmFmP�SRGPmQ�

NgP�
D� SUg]GQk�REDO\�VH�XPmVWm�GR�DXWRNOgYX��WHSORWD�VH�EÀKHP�DVL����PLQ�]Y¬§m�QD�����(&�D�SÎL�WkWR

WHSORWÀ�VH�SRQHFKDMm����PLQ�
E� SUg]GQk�REDO\�VH�XPmVWm�GR�VX§gUQ\��WHSORWD�VH�EÀKHP�DVL����PLQ�]Y¬§m�QD�����(&�D�SÎL�WkWR�WHSOR�

WÀ�VH�SRQHFKDMm���K�
F� REDO\�VH�QDSOQm�GR������QHMY\§§mKR�Y\]QD³HQkKR�REMHPX�UR]WRNHP�FKORULGX�VRGQkKR�5����J�O�

D�SRVWXSQÀ�VH�QD�Y]GXFKX�RFKODGm�QD�����(&�D�SRQHFKDMm�VH�SÎL�WkWR�WHSORWÀ����K��3R�RKÎgWm�QD�SR�
NRMRYRX�WHSORWX�Y\KRYXMm�REDO\�]NRX§FH�RGROQRVWL�SÎL�RGVWÎH»RYgQm�

G� REDO\�VH�QDSOQm�YRGRX�D�SRGUREm�VH�U\FKOkPX�SRNOHVX�WHSORW\�VWÎmGDY¬P�SRQRÎHQmP�GR�GYRX�YRG�
QmFK�Og]Qm�V�WHSORWDPL�OL§mFmPL�VH�QHMPkQÀ�R����(&�

2GROQRVW�SURWL�RGVWÎH»RYgQm�
2EDO�VH�rSOQÀ�QDSOQm�YRGRX�5�D©�SR�QHMY\§§m�Y\]QD³HQ¬�REMHP�D�YOR©m�VH�GR�YKRGQk�RGVWÎHGLYN\�

2GVWÎHGLYND�VH�Y\Yg©m�D�RGVWÎH»XMH�VH�WDN��DE\�VH�QHMGkOH�GR���PLQ�GRVgKOR�]U\FKOHQm������J ��2EDOQ

RGROg�WÀPWR�SRGPmQNgP�QHMPkQÀ����PLQ�

2]QD³RYgQm

2EDO\�QD�NUHY�D�NUHYQm�VOR©N\�VH�R]QD³XMm�Y�VRXODGX�V�SÎmVOX§Q¬PL�QgURGQmPL�SÎHGSLV\�D�PH]LQg�
URGQmPL�GRKRGDPL�

3.2.2 2EDO\�D�X]gYÀU\�]�SODVWÖ

-VRX�WR�Y¬UREN\�SUR�IDUPDFHXWLFNk�SRX©LWm�XU³HQk�N�XFKRYgYgQm�D�RFKUDQÀ�Ok³LY�D�MVRX�QHER
PRKRX�E¬W�Y�SÎmPkP�VW\NX�V�Ok³LY\��8]gYÀU�MH�VRX³gVWm�REDOX�

0DWHULgO\�SUR�Y¬UREX�IDUPDFHXWLFN¬FK�REDOÖ�REVDKXMm�MHGHQ�QHER�YmFH�GUXKÖ�SRO\PHUÖ��Y�QLFK©
PRKRX�E¬W�L�XU³LWk�SÎmVDG\��7\WR�PDWHULgO\�QHVPÀMm�REVDKRYDW�©gGQRX�OgWNX��NWHUg�E\�VH�PRKOD�GR
REVDKX�Y\OXKRYDW�Y�PQR©VWYm�RYOLYÈXMmFmP�r³LQQRVW�QHER�VWDELOLWX�SÎmSUDYNX�QHER�]Y\§RYDW�MHKR
WR[LFLWX�

1HM³DVWÀML� SRX©mYDQ¬PL� SRO\PHU\� MVRX� SRO\HWK\OHQ�� SRO\SURS\OHQ�� SRO\YLQ\OFKORULG�
SRO\HWK\OHQWHUHIWDODW�D�NRSRO\PHU\�HWK\OHQX�D�YLQ\ODFHWDWX�
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'UXK�D�PQR©VWYm�SÎmVDG�VH�ÎmGm�GUXKHP�SRX©LWkKR�SRO\PHUX��]SUDFRYDWHOVN¬P�SRVWXSHP�D�r³H�
OHP�SRX©LWm��3ÎmVDGDPL�PRKRX�E¬W�DQWLR[LGDQW\��VWDELOL]gWRU\��]PÀN³RYDGOD��PD]LYD��EDUYLYD�D�OgWN\
]Y\§XMmFm�Ug]RYRX�KRX©HYQDWRVW��$QWLVWDWLFNg�³LQLGOD�D�VHSDUD³Qm�SÎmVDG\�VH�VPÀMm�SRX©mYDW�MHGLQÀ
X�REDOÖ�QD�SÎmSUDYN\�N�SHURUgOQmPX�D�]HYQmPX�SRX©LWm��SUR�QÀ©�MVRX�SRYROHQ\��9KRGQk�SÎmVDG\�SUR
ND©G¬�W\S�SRO\PHUX�MVRX�XYHGHQ\�Y�OkNRSLVH��-LQk�SÎmVDG\�VH�SRX©LMm�MHQ�WHKG\��MVRX�OL�SUR�MHGQRWOL�
Y¬�SÎmSDG�VFKYgOHQ\�RSUgYQÀQRX�DXWRULWRX�

3UR�Y¬EÀU�YKRGQkKR�SODVWRYkKR�REDOX�MH�QXWQk�]QgW�rSOQk�VOR©HQm�SODVWX��Y³HWQÀ�Y§HFK�PDWHULgOÖ
SÎLGgYDQ¬FK�SÎL�Y¬UREÀ�REDOX��DE\�PRKOD�E¬W�VWDQRYHQD�SRWHQFLgOQm�UL]LND��3ODVWRY¬�REDO�]YROHQ¬
SUR�XU³LW¬�SÎmSUDYHN�Pg�W\WR�YODVWQRVWL�
� VOR©N\�SÎmSUDYNX�VH�SÎL�VW\NX�V�SODVWHP�Y¬]QDPQÀ�QHDGVRUEXMm�QD�MHKR�SRYUFK�DQL�GR�QÀM�Y¬]QDP�
QÀ�QHSURQLNDMm�QHER�MmP�QHSURVWXSXMm�

� VOR©N\�SODVWX�QHSÖVREm�QD�SÎmSUDYHN�Y�PmÎH�RYOLYÈXMmFm�MHKR�VWDELOLWX�QHER�QHSÎHGVWDYXMm�WR[LFNk
UL]LNR�
=�Y\EUDQkKR�PDWHULgOX�QHER�PDWHULgOÖ�VSOÈXMmFmFK�W\WR�SR©DGDYN\�VH�]D�SÎHVQÀ�VWDQRYHQ¬FK�SRG�

PmQHN�]KRWRYm�XU³LW¬�SR³HW�Y]RUNÖ�MHGQRKR�GUXKX�REDOX�D�SRGUREm�VH�SUDNWLFN¬P�]NRX§NgP�]D�SRG�
PmQHN��MDNk�VH�Y\VN\WXMm�SÎL�XU³HQkP�SRX©LWm��Y³HWQÀ�SÎmSDGQk�VWHULOL]DFH��$E\�VH�SRWYUGLOD�VQg§HQOL�
YRVW�REDOX�V�REVDKHP�D�]DMLVWLOR�VH��©H�QHEXGH�RYOLYQÀQD�NYDOLWD�SÎmSUDYNX��SURYHGRX�VH�UÖ]Qk
]NRX§N\��MDNR�MH�RYÀÎHQm�VWDELOLW\�I\]LNgOQmFK�YODVWQRVWm��VWDQRYHQm�]PÀQ�KPRWQRVWL�Y�GÖVOHGNX�SUR�
SXVWQRVWL� REDOX�� ]ML§WÀQm� ]PÀQ� KRGQRW\� S+�� ]KRGQRFHQm� ]PÀQ� ]SÖVREHQ¬FK� YOLYHP� VYÀWOD� D
FKHPLFNk�D�SÎmSDGQÀ�Wk©�ELRORJLFNk�]NRX§N\�

9¬UREQm�SRVWXS�]DML§ÔXMH�UHSURGXNRYDWHOQRVW�KURPDGQk�Y¬URE\�D�Y¬UREQm�SRGPmQN\�MVRX�YROHQ\
WDN��DE\�VH�Y\ORX³LOD�PR©QRVW�]QH³L§WÀQm�MLQ¬PL�SODVW\�QHER�MHMLFK�VOR©NDPL��9¬UREFH�]DML§ÔXMH��©H
REDO\�]H�VkULRYk�Y¬URE\�RGSRYmGDMm�SR�Y§HFK�VWUgQNgFK�]NRX§HQ¬P�Y]RUNÖP�

3UR�]DFKRYgQm�SODWQRVWL�Y¬VOHGNÖ�]NRX§HN�W\SRY¬FK�Y]RUNÖ�MH�GÖOH©LWk�
� QHSURYgGÀW�©gGQk�]PÀQ\�YH�VOR©HQm�PDWHULgOX�SURWL�]NRX§HQ¬P�Y]RUNÖP�
� QHSURYgGÀW�©gGQk�]PÀQ\�YH�Y¬UREQmP�SURFHVX�SURWL�SÎmSUDYÀ�Y]RUNÖ��=YOg§WÀ�MH�QXWQR�Y\ORX³LW
]PÀQ\�WHSORW�SÎL�]SUDFRYgQm�SODVWX��Y³HWQÀ�QgVOHGQ¬FK�RSHUDFm��MDNR�MH�VWHULOL]DFH�

� QHSRX©mYDW�RGSDGQm�PDWHULgO�
3ÎHE\WH³Q¬�PDWHULgO�]�Y¬URE\��MHKR©�GUXK�D�PQR©VWYm�MH�SÎHVQÀ�VWDQRYHQ��VPm�E¬W�]QRYX�SRX©LW

D©�SR�RGSRYmGDMmFmP�RYÀÎHQm�
0DWHULgO\�SRSVDQk�Y�OkNRSLVH�VH�X]QDMm�]D�YKRGQk�SUR�XYHGHQk�Y¬§H�GHILQRYDQk�VSHFLILFNk�r³HO\

WHKG\��Y\KRYm�OL�]NRX§NgP�VQg§HQOLYRVWL�SUR�ND©GRX�NRPELQDFL�REDOX�D�REVD©HQkKR�SÎmSUDYNX�

3.2.3 6WHULOQm�REDO\�]�SODVWÖ�QD�OLGVNRX�NUHY�D�NUHYQm�VOR©N\

2EDO\�]�SODVWÖ�SUR�VEÀU��XFKRYgYgQm��]SUDFRYgQm�D�SRGgYgQm�NUYH�D�MHMmFK�VOR©HN��GgOH�YDN\��MVRX
Y\UgEÀQ\�]�MHGQRKR�QHER�YmFH�SRO\PHUÖ��NWHUk�Y�SÎmSDGÀ�SRWÎHE\�REVDKXMm�SÎmVDG\��6OR©HQm�D�SRG�
PmQN\�Y¬URE\�YDNÖ�MVRX�VFKYDORYgQ\�RSUgYQÀQRX�DXWRULWRX�Y�VRXODGX�V�QgURGQm�OHJLVODWLYRX�D�PH]L�
QgURGQmPL�GRKRGDPL�

6OR©HQm�PDWHULgOÖ�UÖ]Q¬FK�³gVWm�YDNÖ�RGSRYmGg�SÎmVOX§Q¬P�VSHFLILNDFmP��MHVWOL©H�MH�MHMLFK�NYDOLWD
NRQWURORYgQD�PHWRGDPL�SRSVDQ¬PL�Y�WÀFKWR�VSHFLILNDFmFK�

-LQk�PDWHULgO\�QH©�W\��NWHUk�MVRX�SRSVgQ\�Y�OkNRSLVH��PRKRX�E¬W�SRX©LW\�]D�SRGPmQN\��©H�MHMLFK
VOR©HQm�E\OR�VFKYgOHQR�RSUgYQÀQRX�DXWRULWRX�D�YDN\�]�QLFK�Y\UgEÀQk�RGSRYmGDMm�SR©DGDYNÖP�SÎHGH�
SVDQ¬P�YH�VWDWL�6WHULOQm�SODVWRYk�REDO\�QD�OLGVNRX�NUHY�D�NUHYQm�VOR©N\�

=D� QRUPgOQmFK� SRGPmQHN� SRX©mYgQm� W\WR� PDWHULgO\� QHXYROÈXMm� PRQRPHU\� QHER� MLQk� OgWN\
Y�PQR©VWYmFK�YHGRXFmFK�N�SR§NR]HQm�QHER�DEQRUPgOQmP�]PÀQgP�NUYH�
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9DN\�PRKRX�Y�]gYLVORVWL�QD�MHMLFK�SRX©LWm�REVDKRYDW�DQWLNRDJXOD³Qm�UR]WRN\�D�MVRX�GRGgYgQ\
VWHULOQm�

.D©G¬�YDN�MH�Y\EDYHQ�SÎmSRMNDPL�YKRGQ¬PL�SUR�XU³HQk�SRX©LWm��9DN�PÖ©H�E¬W�MHGQRGXFK¬�QHER
YH�IRUPÀ�VEÀUQkKR�YDNX��NWHU¬�PÖ©H�VHVWgYDW�]�MHGQRKR�YDNX�SURSRMHQkKR�MHGQRX�QHER�YmFH�KDGL³�
NDPL�V�MHGQmP�QHER�YmFH�VHNXQGgUQmPL�YDN\�WDN��DE\�E\OR�PR©Qk�SURYgGÀW�VHSDUDFL�NUHYQmFK�VOR©HN
Y�X]DYÎHQkP�V\VWkPX�

9¬YRG\�YDNX�PDMm�WYDU�D�YHOLNRVW�XPR©ÈXMmFm�RGSRYmGDMmFm�SURSRMHQm�YDNX�VH�]GURMHP�NUYH�
2FKUDQQk�NU\W\�MHKO\�SUR�RGEÀU�NUYH�D�SÎLSRMHQ¬FK�³gVWm�PXVm�]DML§ÔRYDW�XGU©HQm�VWHULOLW\��0XVm�E¬W
VQDGQR�RGSRMLWHOQk�D�]DEH]SH³HQk�

.DSDFLWD�YDNÖ�MH�Y]WD©HQD�NH�MPHQRYLWk�NDSDFLWÀ�SÎHGHSVDQk�RSUgYQÀQRX�DXWRULWRX�D�SÎmVOX§QkPX
REMHPX�DQWLNRDJXOD³QmKR�UR]WRNX��-PHQRYLWg�NDSDFLWD�MH�REMHP�RGHEUDQk�NUYH�YH�YDNX��9DN\�PDMm
WYDU�GRYROXMmFm�RGVWÎH»RYgQm�Y�QDSOQÀQkP�VWDYX�

9DN\�MVRX�Y\EDYHQ\�YKRGQ¬P�]DÎm]HQmP�SUR�]DYÀ§HQm�QHER�XSHYQÀQm��NWHUk�QHEUgQm�RGEÀUX�
VNODGRYgQm��]SUDFRYgQm�QHER�SRGgYgQm�NUYH�

9DN\�MVRX�X]DYÎHQ\�Y�KHUPHWLFN\�X]DYÎHQ¬FK�RFKUDQQ¬FK�REDOHFK�

9ODVWQRVWL

9DN�MH�GRVWDWH³QÀ�SUÖKOHGQ¬��DE\�E\OR�PR©QR�SURKOkGQRXW�REVDK�SÎHG�D�SR�RGEÀUX�NUYH��D�MH
GRVWDWH³QÀ�SUX©Q¬��DE\�NODGO�PLQLPgOQm�RGSRU�Y�SUÖEÀKX�SOQÀQm�D�Y\SUD]GÈRYgQm�]D�QRUPgOQmFK
SRGPmQHN�SRX©LWm��9DN�REVDKXMH�QHMY¬§H���PO�Y]GXFKX�

=NRX§N\

5R]WRN�6���9DN�VH�QDSOQm�����PO�VWHULOQmKR�UR]WRNX�FKORULGX�VRGQkKR�5����J�O��SURVWkKR�S\URJHQ�
QmFK�OgWHN��9DN�VH�X]DYÎH�D�]DKÎmYg�VH����PLQ�Y�DXWRNOgYX�SÎL�����(&�

-HVWOL©H�]NRX§HQ¬�YDN�REVDKXMH�DQWLNRDJXOD³Qm�UR]WRN��SÎHGHP�VH�Y\SUg]GQm�D�Y\SOgFKQH�����PO
YRG\�QD�LQMHNFH�5�SÎL����������(&��3URP¬YDFm�WHNXWLQD�VH�RGVWUDQm�

5R]WRN�6����9DN�VH�QDSOQm�YRGRX�QD�LQMHNFH�5�Y�PQR©VWYm�RGSRYmGDMmFmP�XU³HQkPX�REMHPX�DQWLNRD�
JXOD³QmKR�UR]WRNX��9DN�VH�X]DYÎH�D�]DKÎmYg�VH����PLQ�Y�DXWRNOgYX�SÎL�����(&��3R�RFKOD]HQm�VH
GRSOQm�REMHP�YRGRX�QD�LQMHNFH�5�QD�MPHQRYLWRX�NDSDFLWX�YDNX�

-HVWOL©H�]NRX§HQ¬�YDN�REVDKXMH�DQWLNRDJXOD³Qm�UR]WRN��SÎHGHP�VH�Y\SUg]GQm�D�Y\SOgFKQH�VWHMQÀ�
MDN�MH�XYHGHQR�Y¬§H�

2GROQRVW�SÎL�RGVWÎH»RYgQm��9DN�VH�QDSOQm�QD�MPHQRYLWRX�NDSDFLWX�YRGRX�5�RN\VHOHQRX���PO�N\VH�
OLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56��9DN�VH�REDOm�DEVRUS³QmP�SDSmUHP��NWHU¬�E\O�QDSX§WÀQ�PRGÏm�EURP�
IHQRORYRX�56��QHER�MLQ¬P�YKRGQ¬P�LQGLNgWRUHP�D�Y\VX§HQ��2EDOHQ¬�YDN�VH�RGVWÎH»XMH����PLQ�SÎL
�����J ��QD�SDSmUX�V�LQGLNgWRUHP�QHMVRX�©gGQk�]QgPN\�SURVDNRYgQm�D�QHGR§OR�N�©gGQk�WUYDOk�GHIRU�Q

PDFL�YDNX�

2GROQRVW�SURWL�UR]WD©HQm��9DN�VH�QDSOQm�QD�MPHQRYLWRX�NDSDFLWX�YRGRX�5�RN\VHOHQRX���PO�N\VHOLQ\
FKORURYRGmNRYk�]ÏHGÁQk�56��9DN�VH�]DYÀVm�]D�]gYÀV�QD�VWUDQÀ�SURWL�KDGL³FH�SÎmYRGX�NUYH�D�SRGkO�RV\
KDGL³N\�VH�SÖVREm���V�RNDP©LWRX�VLORX����1�������NJI���=NRX§ND�VH�RSDNXMH�WDN��©H�VH�WD©QRX�VLORX
SÖVREm�QD�ND©GRX�³gVW�SUR�SOQÀQm�D�Y\SUD]GÈRYgQm��1HGRFKg]m�N�UR]WU©HQm�DQL�SR§NR]HQm�YDNX�

1HWÀVQRVW��9DN�SR�]NRX§FH�RGROQRVWL�SURWL�UR]WD©HQm�VH�YOR©m�PH]L�GYÀ�GHVN\�SRNU\Wk�DEVRUS³QmP
SDSmUHP��NWHU¬�E\O�QDSX§WÀQ�PRGÏmEURPIHQRORYRX�56��QHER�MLQ¬P�YKRGQ¬P�LQGLNgWRUHP�D�Y\VX§HQ�
3RVWXSQÀ�VH�]Y\§XMH� VmOD�QD�GHVNX�VWOD³XMmFm�YDN� WDN��©H�YQLWÎQm� WODN� �WM�� UR]GmO�PH]L�SÖVREmFmP
WODNHP�D�DWPRVIkULFN¬P�WODNHP��GRVgKQH�Y�SUÖEÀKX���PLQ�KRGQRW\����N3D��7ODN�VH�XGU©XMH����PLQ
D� SR� WkWR� GREÀ� QD� LQGLNgWRURYkP� SDSmUX� QHMVRX� X� ©gGQkKR� VSRMH� ©gGQk� ]QgPN\� SURVDNRYgQm�
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3URSXVWQRVW�SUR�SgU\��9DN�V�DQWLNRDJXOD³QmP�UR]WRNHP�VH�QDSOQm�UR]WRNHP�FKORULGX�VRGQkKR�5
���J�O��QD�REMHP�RGSRYmGDMmFm�REMHPX�NUYH��SUR�NWHU¬�MH�YDN�XU³HQ�

3Ug]GQ¬�YDN�VH�QDSOQm�VWHMQRX�VPÀVm�DQWLNRDJXOD³QmKR�UR]WRNX�D�UR]WRNX� FKORULGX�VRGQkKR�5
���J�O���9DN�VH�X]DYÎH��]Yg©m�D�VNODGXMH����GQm�SÎL�UHODWLYQm�YOKNRVWL�DWPRVIkU\������������D�WHSORWÀ
��������(&���E\WHN�KPRWQRVWL�MH�QHMY¬§H�����

9\SUg]GQÀQm�SRG�WODNHP��9DN�VH�QDSOQm�QD�MPHQRYLWRX�NDSDFLWX�YRGRX�5�R�WHSORWÀ���������(&�
7UDQVIX]Qm�VRXSUDYD�EH]�LQWUDYHQo]Qm�NDQ\O\�VH�SÎLSRMm�N�MHGQRPX�Y¬YRGX��9DN�VH�VWOD³m�WDN��DE\
Y�SUÖEÀKX�Y\WOD³RYgQm�E\O�XGU©HQ�YQLWÎQm�WODN��WM��UR]GmO�PH]L�SÖVREmFmP�WODNHP�D�DWPRVIkULFN¬P
WODNHP�����N3D��9DN�VH�Y\SUg]GQm�QHMGkOH�]D���PLQ�

5\FKORVW�SOQÀQm��+DGL³ND�SÎmYRGX�NUYH�V�MHKORX�VH�SÎLSRMm�N�]gVREQmNX�REVDKXMmFmPX�YKRGQ¬�UR]�
WRN��NWHU¬�Pg�YLVNR]LWX�VWHMQRX�MDNR�NUHY��QDSÎ��UR]WRN�VDFKDURV\�5������J�O��SÎL����(&��9QLWÎQm�WODN
]gVREQmNX��WM��UR]GmO�PH]L�SÖVREmFmP�WODNHP�D�DWPRVIkULFN¬P�WODNHP��VH�XGU©XMH�QD�����N3D��SÎL�
³HP©�]gNODGQD�]gVREQmNX�D�KRUQm�³gVW�YDNX�VH�QDFKg]HMm�YH�VWHMQk�Y¬§L��9DN�VH�]D���PLQ�QDSOQm�QHM�
PkQÀ�QD�MPHQRYLWRX�NDSDFLWX��

2GROQRVW�SURWL�WHSORWQmP�UR]GmOÖP��9DN�VH�QD�YKRGQkP�PmVWÀ�Y\WHPSHUXMH�QD����(&�D©����(&�
9�FKODGLFmP�ER[X�VH�U\FKOH�RFKODGm�QD�����(&�D�SÎL�WkWR�WHSORWÀ�VH�XGU©XMH����K��7HSORWD�VH�]Y¬§m
QD����(&�D�SÎL�WkWR�WHSORWÀ�VH�XGU©XMH����K��1HFKg�VH�RFKODGLW�QD�SRNRMRYRX�WHSORWX��9DN�Y\KRYXMH
]NRX§NgP�RGROQRVWL�SÎL�RGVWÎH»RYgQm��RGROQRVWL�SURWL�UR]WD©HQm��QHWÀVQRVWL��SURSXVWQRVWL�SUR�SgU\�
Y\SUg]GQÀQm�SRG�WODNHP�D�U\FKORVWL�SOQÀQm�SRSVDQ¬P�Y¬§H�

3UÖKOHGQRVW��9DN�VH�QDSOQm�QD�MPHQRYLWRX�NDSDFLWX�]gNODGQm�VXVSHQ]m�SUR�RSDOHVFHQFL���������]ÎH�
GÀQk�WDN��DE\�DEVRUEDQFH����������SÎL�����QP�E\OD������D©�������DVL�§HVWQgFWLQgVREQk�]ÎHGÀQm���=g�
NDO�VXVSHQ]H�YH�YDNX�PXVm�E¬W�SR]RURYDWHOQ¬�SÎL�SRURYQgQm�V�YDNHP�QDSOQÀQ¬P�YRGRX�

9\OXKRYDWHOQk�OgWN\��=NRX§N\�VH�SURYgGÀMm�SRVWXS\�QDYU©HQ¬PL�N�FR�QHMYÀUQÀM§mPX�QDSRGREHQm
SRGPmQHN�VW\NX�YDNX�V�MHKR�REVDKHP�SÎL�VNXWH³QkP�SRX©LWm�

3RGPmQN\�VW\NX�D�]NRX§N\��NWHUk�VH�PDMm�SURYgGÀW��MVRX�SÎHGHSVgQ\�SRGOH�FKDUDNWHUX�PDWHULgOX
D�]YOg§WQmFK�SR©DGDYNÖ�QD�ND©G¬�W\S�YDNX�

+HPRO\WLFNk�r³LQN\�Y�WOXPLY¬FK�UR]WRFmFK�

=gNODGQm�WOXPLY­�UR]WRN�������J�FKORULGX�VRGQkKR�5�������J�K\GURJHQIRVIRUH´QDQX�VRGQkKR�5�D
�����J�D�GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO�
7OXPLY­�UR]WRN�$ ��.H������PO�]gNODGQmKR�WOXPLYkKR�UR]WRNX�VH�SÎLGg������PO�YRG\�5�R

7OXPLY­�UR]WRN�% ��.H������PO�]gNODGQmKR�WOXPLYkKR�UR]WRNX�VH�SÎLGg������PO�YRG\�5�R

7OXPLY­�UR]WRN�& ��.H������PO�]gNODGQmKR�WOXPLYkKR�UR]WRNX�VH�SÎLGg������PO�YRG\�5�R

'R�WÎm�RGVWÎH»RYDFmFK�]NXPDYHN�VH�SÎHYHGH�SR�����PO�UR]WRNX�6���'R�]NXPDYN\�,�VH�SÎLGg
����PO�WOXPLYkKR�UR]WRNX�$ ��GR�]NXPDYN\�,,�VH�SÎLGg�����PO�WOXPLYkKR�UR]WRNX�% �D�GR�]NXPDYN\R R

,,,�VH�SÎLGg�����PO�WOXPLYkKR�UR]WRNX�& ��'R�ND©Gk�]NXPDYN\�VH�SÎLGg�SR������PO�³HUVWYk�KHSDULQL�R

]RYDQk�OLGVNk�NUYH��REVDK�VH�GÖNODGQÀ�SURPmFKg�D�]DKÎmYg�VH����PLQ�YH�YRGQm�Og]QL�SÎL����������(&�
3RX©LMH�VH�NUHY�RGHEUDQg�QHMGkOH���K�SÎHG�]NRX§NRX�QHER�NUHY�RGHEUDQg�GR�FLWUDW�IRVIRUH³QDQ�GH[�
WURVRYkKR�DQWLNRDJXOD³QmKR�UR]WRNX��&3'��QHMGkOH����K�SÎHG�]NRX§NRX�

3ÎLSUDYm�VH�WÎL�UR]WRN\�REVDKXMmFm�
��UR]WRN�$ ������PO�WOXPLYkKR�UR]WRNX�$ �D������PO�YRG\�5�� R

��UR]WRN�% ������PO�WOXPLYkKR�UR]WRNX�% �D������PO�YRG\�5�� R

��UR]WRN�& �������PO�WOXPLYkKR�UR]WRNX�& �D�������PO�YRG\�5�� R

'R�]NXPDYN\�,�VH�SÎLGg�����PO�UR]WRNX�$ ��GR�]NXPDYN\�,,�VH�SÎLGg�����PO�UR]WRNX�% �D�GR� �

]NXPDYN\�,,,�VH�SÎLGg�����PO�UR]WRNX�& ��6RXEÀ©QÀ�D�VWHMQ¬P�]SÖVREHP�VH�SÎLSUDYm�GDO§m�WÎL�]NX��

PDYN\��Y�QLFK©�MH�PmVWR�UR]WRNX�6��YRGD�5��9§HFKQ\�]NXPDYN\�VH�VRX³DVQÀ�RGVWÎH»XMm���PLQ
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Y�KRUL]RQWgOQm�RGVWÎHGLYFH�SÎHVQÀ�SÎL������J ��3R�RGVWÎHGÀQm�VH�]PÀÎm�DEVRUEDQFH����������WHNXWLQQ

SÎL�����QP�]D�SRX©LWm�]gNODGQmKR�WOXPLYkKR�UR]WRNX�MDNR�NRQWUROQmKR�UR]WRNX�
+HPRO\WLFN¬�LQGH[�VH�Y\SR³WH�MDNR�SURFHQWXgOQm�]ORPHN�SRGOH�Y¬UD]X�

Y�QÀP©�]QD³m�
$ ���DEVRUEDQFL�]NXPDYN\�,,,����

$ ���DEVRUEDQFL�]NXPDYN\�,�QHER�,,�QHER�RGSRYmGDMmFmFK�NRQWUROQmFK�]NXPDYHN�H[S

5R]WRN�YH�]NXPDYFH�,�GgYg�KHPRO\WLFN¬�LQGH[�QHMY¬§H������D�KHPRO\WLFN¬�LQGH[�UR]WRNX�YH
]NXPDYFH�,,�VH�OL§m�QHMY¬§H�R������RG�RGSRYmGDMmFm�NRQWUROQm�]NXPDYN\�

6WHULOLWD����������9DN\�Y\KRYXMm�]NRX§FH�QD�VWHULOLWX��9DN�VH�DVHSWLFN\�QDSOQm�����PO�VWHULOQmKR�UR]�
WRNX�FKORULGX�VRGQkKR�5����J�O��D�SURWÎHSH�VH�WDN��DE\�VH�FHO¬�YQLWÎQm�SRYUFK�YDNX�VPR³LO��2EVDK
YDNX�VH�SÎHILOWUXMH�SÎHV�PHPEUgQRY¬�ILOWU�D�PHPEUgQD�VH�XPmVWm�GR�YKRGQk�©LYQk�SÖG\��MDN�SÎHGHSL�
VXMH�]NRX§ND�QD�VWHULOLWX�

3\URJHQQm�OgWN\����������5R]WRN�6��Y\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��1D���NJ�KPRWQRVWL�NUgOm�
ND�VH�YVWÎmNQH����PO�UR]WRNX�

1H§NRGQRVW����������5R]WRN�6��Y\KRYXMH�]NRX§FH�QD�QH§NRGQRVW��.D©Gk�P\§L�VH�YVWÎmNQH�����PO
UR]WRNX�

%DOHQm

9DN\�VH�EDOm�GR�RFKUDQQ¬FK�SÎHEDOÖ�
3R�Y\MPXWm�]�RFKUDQQkKR�SÎHEDOX�YDN�QHY\ND]XMH�©gGQk�]QgPN\�QHWÀVQRVWL�D�UÖVWX�PLNURRUJD�

QLVPÖ�
2FKUDQQ¬�SÎHEDO�MH�GRVWDWH³QÀ�SHYQ¬��DE\�Y\GU©HO�EH]�SR§NR]HQm�EÀ©Qk�]DFKg]HQm�
2FKUDQQ¬�SÎHEDO�MH�KHUPHWLFN\�X]DYÎHQ�WDN��©H�KR�QHO]H�RWHYÎmW�D�]QRYX�X]DYÎmW��DQL©�E\�E\OR

]MHYQÀ�]ÎHMPk��©H�ML©�E\O�MHGQRX�RWHYÎHQ��

2]QD³RYgQm

9\KRYXMH�RGSRYmGDMmFm�QgURGQm�OHJLVODWLYÀ�D�PH]LQgURGQmP�GRKRGgP��9�R]QD³HQm�QD�REDOX�VH
XYHGH�
� MPkQR�D�DGUHVD�Y¬UREFH�
� ³mVOR�§DU©H��]�QÀKR©�O]H�]MLVWLW�SRVWXS�Y¬URE\�YDNX��D�PDWHULgO��]�QÀKR©�E\O�Y\UREHQ�

1D�§WmWNX�MH�UH]HUYRYgQR�PmVWR�N�]DSVgQm�WÀFKWR�rGDMÖ�
� NUHYQm�VNXSLQ\��UHIHUHQ³QmKR�³mVOD�D�Y§HFK�GDO§mFK�LQIRUPDFm�Y\©DGRYDQ¬FK�QgURGQm�OHJLVODWLYRX
D�PH]LQgURGQmPL�GRKRGDPL�D�N�YOR©HQm�GRGDWH³QkKR�]QD³HQm�
9�R]QD³HQm�RFKUDQQkKR�SÎHEDOX�QHER�YDNX�YLGLWHOQÀ�SÎHV�REDO�MVRX�XYHGHQ\�W\WR�rGDMH�

� GRED�SRX©LWHOQRVWL�
� XSR]RUQÀQm��©H�YDN��NWHU¬�E\O�Y\MPXW�]�RFKUDQQkKR�SÎHEDOX��PXVm�E¬W�SRX©LW�QHMSR]GÀML�GR����GQm�

,QNRXVW��EDUYD�QHER�MLQk�OgWN\�SRX©LWk�N�R]QD³HQm�QHVPm�GLIXQGRYDW�GR�SODVWX��]�QÀKR©�MH�YDN
Y\UREHQ��D�SRSLV�PXVm�]ÖVWDW�³LWHOQ¬�SR�GREX�SRX©LWHOQRVWL�YDNX�
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3.2.4 3Ug]GQk� VWHULOQm� REDO\� ]� PÀN³HQkKR� SRO\YLQ\OFKORULGX� QD� OLGVNRX� NUHY� D� NUHYQm
VOR©N\

-DN�MH�XYHGHQR�YH�VWDWL�6WHULOQm�REDO\�]�SODVWÖ�QD�OLGVNRX�NUHY�D�NUHYQm�VOR©N\����������SRNXG�QHQm
VFKYgOHQR�MLQDN��PXVm�SRYDKD�D�VOR©HQm�PDWHULgOÖ��]H�NWHU¬FK�MVRX�REDO\��GgOH�YDN\��Y\UREHQ\�
Y\KRYRYDW�SR©DGDYNÖP�XYHGHQ¬P�YH�VWDWL�0DWHULgO\�QD�Eg]L�PÀN³HQkKR�SRO\YLQ\OFKORULGX�SUR
REDO\�QD�OLGVNRX�NUHY�D�NUHYQm�VOR©N\�D�SUR�REDO\�QD�YRGQk�UR]WRN\�N�LQWUDYHQo]Qm�LQIX]L���������

=NRX§N\

9DN\�Y\KRYXMm�]NRX§NgP�SÎHGHSVDQ¬P�YH�VWDWL�6WHULOQm�REDO\�]�SODVWÖ�QD�OLGVNRX�NUHY�D�NUHYQm
VOR©N\���������D�GgOH�SRSVDQ¬P�]NRX§NgP�QD�Y\OXKRYDWHOQk�OgWN\�

.RQWUROQm�UR]WRN��9RGD�QD�LQMHNFL�5�VH�]DKÎmYg����PLQ�Y�REDOX�]�ERURNÎHPL³LWkKR�VNOD�Y�DXWRNOgYX
SÎL�����(&�

2[LGRYDWHOQk�OgWN\��5R]WRN�6��SRGOH�VWDWL�������Y�PQR©VWYm�RGSRYmGDMmFmP�����MPHQRYLWk�NDSDFLW\
YDNX�VH�LKQHG�SR�SÎmSUDYÀ�UR]WRNX�SÎHYHGH�GR�EDÈN\�]�ERURNÎHPL³LWkKR�VNOD��6RX³DVQÀ�VH�GUXKg
EDÈND�QDSOQm�VWHMQ¬P�REMHPHP�³HUVWYÀ�SÎLSUDYHQkKR�NRQWUROQmKR�UR]WRNX��.H�ND©GkPX�UR]WRNX�VH
SÎLGg������PO�PDQJDQLVWDQX�GUDVHOQkKR�������PRO�O�96�D���PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56��1HFKg
VH�VWgW����PLQ�YH�WPÀ��.H�ND©GkPX�UR]WRNX�VH�SÎLGg�����J�MRGLGX�GUDVHOQkKR�5��1HFKg�VH�VWgW���PLQ
YH�WPÀ�D�LKQHG�VH�WLWUXMH�WKLRVmUDQHP�VRGQ­P������PRO�O�96�]D�SRX©LWm������PO�§NUREX�56�MDNR
LQGLNgWRUX��5R]GmO�PH]L�VSRWÎHEDPL�RGPÀUQkKR�UR]WRNX�MH�QHMY¬§H�����PO�

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.�PQR©VWYm�UR]WRNX�6��RGSRYmGDMmFmPX�����MPHQRYLWk�NDSD�
FLW\�YDNX�VH�SÎLGg�����PO�IHQROIWDOHLQX�56��UR]WRN�]ÖVWDQH�EH]EDUY¬��3ÎLGg�VH�����PO�K\GUR[LGX�VRG�
QkKR������PRO�O�96��UR]WRN�MH�UÖ©RY¬��3ÎLGg�VH�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�D
����PO�´HUYHQÁ�PHWK\ORYk�56��UR]WRN�MH�RUDQ©RYR³HUYHQ¬�QHER�³HUYHQ¬�

&KORULG\���������������PO�UR]WRNX�6��Y\KRYXMH�OLPLWQm�]NRX§FH�QD�FKORULG\�������J�PO���3RURYQgYD�
Fm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm�����PO�]gNODGQmKR�UR]WRNX�FKORULG×�����J�&O�PO��D������PO�YRG\�5�

$PRQLXP��������������PO�UR]WRNX�6��VH�]ÎHGm�YRGRX�5�QD������PO��5R]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH
QD�DPRQLXP�����J�PO��

=E\WHN�SR�RGSDÎHQm������PO�UR]WRNX�6��VH�RGSDÎm�GR�VXFKD�Y�NgGLQFH�]�ERURNÎHPL³LWkKR�VNOD�YKRG�
Qk�YHOLNRVWL�SÎHGHP�Y\KÎgWk�QD�����(&��=D�VWHMQ¬FK�SRGPmQHN�VH�RGSDÎm�NRQWUROQm�UR]WRN��VOHSg
]NRX§ND���6X§m�VH�GR�NRQVWDQWQm�KPRWQRVWL�SÎL�����(&�D©�����(&��=E\WHN�SR�RGSDÎHQm�UR]WRNX�6�
Yg©m�QHMY¬§H�R���PJ�YmFH��QH©�MH�KPRWQRVW�RGSDUNX�NRQWUROQmKR�UR]WRNX�

$EVRUEDQFH�����������=PÀÎm�VH�DEVRUEDQFH�UR]WRNX�6��SÎL�����QP�D©�����QP�SURWL�NRQWUROQmPX�UR]�
WRNX��9�REODVWL�����QP�D©�����QP�MH�DEVRUEDQFH�QHMY¬§H������D�Y�REODVWL�����QP�D©�����QP�MH
QHMY¬§H������

9\OXKRYDWHOQ¬�ELV���HWK\KH[\O�IWDODW��-DNR�H[WUDN³Qm�UR]SRX§WÀGOR�VH�SRX©LMH�HWKDQRO�5�]ÎHGÀQ¬
YRGRX�5�WDN��DE\�VPÀV�PÀOD�UHODWLYQm�KXVWRWX�PÀÎHQRX�S\NQRPHWUHP����������������D©��������

=gNODGQm�UR]WRN��������J�ELV���HWK\OKH[\O�IWDODWX�5�VH�UR]SXVWm�Y�H[WUDN³QmP�UR]SRX§WÀGOH�D�]ÎHGm
VH�MmP�QD�������PO�
3RURYQgYDFm�UR]WRN\�

D� �����PO�]gNODGQmKR�UR]WRNX�VH�]ÎHGm�H[WUDN³QmP�UR]SRX§WÀGOHP�QD�������PO�
E� �����PO�]gNODGQmKR�UR]WRNX�VH�]ÎHGm�H[WUDN³QmP�UR]SRX§WÀGOHP�QD�������PO�
F� ����PO�]gNODGQmKR�UR]WRNX�VH�]ÎHGm�H[WUDN³QmP�UR]SRX§WÀGOHP�QD�������PO�
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G� ����PO�]gNODGQmKR�UR]WRNX�VH�]ÎHGm�H[WUDN³QmP�UR]SRX§WÀGOHP�QD�������PO�
H� ����PO�]gNODGQmKR�UR]WRNX�VH�]ÎHGm�H[WUDN³QmP�UR]SRX§WÀGOHP�QD�������PO�

=PÀÎm� VH�DEVRUEDQFH� ���������SRURYQgYDFmFK� UR]WRNÖ�Y�DEVRUS³QmP�PD[LPX�SÎL�����QP�]D
SRX©LWm�H[WUDN³QmKR�UR]SRX§WÀGOD�MDNR�NRQWUROQm�WHNXWLQ\��=H�]gYLVORVWL�DEVRUEDQFH�QD�NRQFHQWUDFL
ELV���HWK\OKH[\O�IWDODWX�VH�VHVWURMm�NDOLEUD³Qm�NÎLYND�

3RVWXS�H[WUDNFH��3Ug]GQ¬�YDN�VH�RGEÀURYRX�KDGL³NRX�V�MHKORX�QHER�DGDSWkUHP�QDSOQm�GR�SRORYL�
Q\�MPHQRYLWk�NDSDFLW\�H[WUDN³QmP�UR]SRX§WÀGOHP�SÎHGHP�RKÎgW¬P�QD����(&�Y�GREÎH�X]DYÎHQk�EDÈ�
FH��=�YDNX�VH�]FHOD�RGVWUDQm�Y]GXFK�D�KDGL³ND�VH�X]DYÎH��1DSOQÀQ¬�YDN�VH�EH]�WÎHSgQm�SRQRÎm�YH
YRGRURYQk�SROR]H�QD����������PLQ�GR�YRGQm�Og]QÀ�R�WHSORWÀ����������(&��9DN�VH�Y\MPH�]�YRGQm�Og]�
QÀ��SR]YROQD�VH�GHVHWNUgW�SÎHYUgWm�D�REVDK�VH�SÎHYHGH�GR�VNOHQÀQk�EDÈN\��,KQHG�VH�]PÀÎm�DEVRUEDQFH
SÎL�PD[LPX�����QP��SURWL�H[WUDN³QmPX�UR]SRX§WÀGOX��.RQFHQWUDFH�ELV���HWK\OKH[\O�IWDODWX�Y�PJ
QD�����PO�H[WUDN³QmKR�UR]WRNX�VH�RGH³WH�]�NDOLEUD³Qm�NÎLYN\��.RQFHQWUDFH�QHSÎHY\§XMH�
� ���PJ�����PO�SUR�YDN\�VH�MPHQRYLW¬P�REMHPHP�QDG�����PO�D�GR�����PO�
� ���PJ�����PO�SUR�YDN\�VH�MPHQRYLW¬P�REMHPHP�QDG�����PO�D�GR�����PO�
� ���PJ�����PO�SUR�YDN\�VH�MPHQRYLW¬P�REMHPHP�GR�����PO�

%DOHQm

9L]�VWDÔ�6WHULOQm�REDO\�]�SODVWÖ�QD�OLGVNRX�NUHY�D�NUHYQm�VOR©N\���������

2]QD³RYgQm

9L]�VWDÔ�6WHULOQm�REDO\�]�SODVWÖ�QD�OLGVNRX�NUHY�D�NUHYQm�VOR©N\���������

3.2.5 6WHULOQm� REDO\� ]� PÀN³HQkKR� SRO\YLQ\OFKORULGX� QD� OLGVNRX� NUHY� REVDKXMmFm� � � � � �
DQWLNRDJXOD³Qm�UR]WRN

6WHULOQm�REDO\��GgOH�YDN\��REVDKXMmFm�DQWLNRDJXOD³Qm�UR]WRN��NWHU¬�Y\KRYXMH�SR©DGDYNÖP�VWDWL
6ROXWLRQHV�DQWLFRDJXODQWHV�HW�VDQJXLQHP�KXPDQXP��VH�SRX©mYDMm�NH�VEÀUX��VNODGRYgQm�D�SRGgYgQm
NUYH��9\KRYXMm�SRSLVX�D�PDMm�YODVWQRVWL�XYHGHQk�YH�VWDWL�3Ug]GQk�VWHULOQm�REDO\�]�PÀN³HQkKR�SRO\YL�
Q\OFKORULGX�QD�OLGVNRX�NUHY�D�NUHYQm�VOR©N\���������

-DN�MH�XYHGHQR�YH�VWDWL�6WHULOQm�REDO\�]�SODVWÖ�QD�OLGVNRX�NUHY�D�NUHYQm�VOR©N\����������D�SRNXG
QHQm�VFKYgOHQR�MLQDN��PXVm�SRYDKD�D�VOR©HQm�PDWHULgOÖ��]H�NWHU¬FK�MVRX�YDN\�Y\UREHQ\��Y\KRYRYDW
SR©DGDYNÖP�XYHGHQ¬P�YH�VWDWL�0DWHULgO\�QD�Eg]L�PÀN³HQkKR�SRO\YLQ\OFKORULGX�SUR�REDO\�QD�OLG�
VNRX�NUHY�D�NUHYQm�VOR©N\�D�SUR�REDO\�QD�YRGQk�UR]WRN\�N�LQWUDYHQo]Qm�LQIX]L���������

=NRX§N\

9DN\�Y\KRYXMm�]NRX§NgP�SÎHGHSVDQ¬P�YH�VWDWL�6WHULOQm�REDO\�]�SODVWÖ�QD�OLGVNRX�NUHY�D�NUHYQm
VOR©N\���������D�GgOH�SRSVDQ¬P�]NRX§NgP�SUR�PÀÎHQm�REMHPX�DQWLNRDJXOD³QmKR�UR]WRNX�D�]NRX§NgP
QD�Y\OXKRYDWHOQk�OgWN\�

2EMHP�DQWLNRDJXOD³QmKR�UR]WRNX��9DN�REVDKXMmFm�DQWLNRDJXOD³Qm�UR]WRN�VH�Y\SUg]GQm�GR�RGPÀU�
QkKR�YgOFH��2EMHP�VH�OL§m�RG�XYgGÀQkKR�REMHPX�QHMY¬§H�R�������

$EVRUEDQFH����������=PÀÎm�VH�DEVRUEDQFH�DQWLNRDJXOD³QmKR�UR]WRNX�]�YDNX�Y�REODVWL�����QP�D©
����QP�SURWL�NRQWUROQmPX�UR]WRNX��NWHU¬P�MH�DQWLNRDJXOD³Qm�UR]WRN�VWHMQkKR�VOR©HQm�D�QHE\O�YH�VW\�
NX�V�SODVWHP��$EVRUEDQFH�Y�PD[LPX�SÎL�����QP�MH�QHMY¬§H�����
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9\OXKRYDWHOQ¬�ELV���HWK\OKH[\O�IWDODW��$QWLNRDJXOD³Qm�UR]WRN�VH�]�YDNX�RSDWUQÀ�Y\SXVWm�RKHEQRX
SÎHYRGQm�KDGL³NRX��1gOHYNRX�QDVD]HQRX�QD�KDGL³NX�VH�YDN�]FHOD�QDSOQm�YRGRX�5��9RGD�VH�YH�YDNX
SRQHFKg���PLQ�]D�PmUQkKR�SURPD³NgYgQm�YDNX�D�SRWk�VH�]FHOD�Y\SXVWm��9\SOgFKQXWm�VH�]RSDNXMH�
9DN��NWHU¬�E\O�XYHGHQ¬P�]SÖVREHP�Y\SUg]GQÀQ�D�Y\SOgFKQXW��Y\KRYXMH�]NRX§FH�QD�Y\OXKRYDWHOQ¬
ELV���HWK\OKH[\O�IWDODW�SÎHGHSVDQk�YH�VWDWL�3Ug]GQk�VWHULOQm�REDO\�]�PÀN³HQkKR�SRO\YLQ\OFKORULGX
QD�OLGVNRX�NUHY�D�NUHYQm�VOR©N\���������

%DOHQm�D�]QD³HQm

9L]�VWDÔ�6WHULOQm�REDO\�]�SODVWÖ�QD�OLGVNRX�NUHY�D�NUHYQm�VOR©N\���������

3.2.6 6RXSUDY\�SUR�WUDQVIX]L�NUYH�D�NUHYQmFK�VOR©HN

6RXSUDY\�SUR�WUDQVIX]L�NUYH�D�NUHYQmFK�VOR©HN�VHVWgYDMm�]�SODVWRYk�KDGL³N\�D�N�Qm�SÎLSRMHQ¬FK
³gVWm��NWHUk�MVRX�QH]E\WQk�SUR�RGSRYmGDMmFm�SRX©LWm�VRXSUDY\�N�WUDQVIX]L��6RXSUDY\�REVDKXMm�]DÎm]HQm
N�SURERGQXWm�X]gYÀUX��NUHYQm�ILOWU��NDSDFm�NRPÖUNX��UHJXOgWRU�SUÖWRNX��SÎLSRMRYDFm�NRQFRYNX�W\SX
/XHU�D�REY\NOH�Wk©�PmVWR��NWHUk�XPR©ÈXMH�Y�SÎmSDGÀ�SRWÎHE\�QgVWÎLN�]�LQMHNFH��-HVWOL©H�VH�VRXSUDY\
PDMm�SRX©mW�VSROX�V�YDN\��NWHUk�SRWÎHEXMm�ILOWU�Y]GXFKX��PÖ©H�E¬W�WHQWR�ILOWU�YHVWDYÀQ�GR�]DÎm]HQm�N
SURERGQXWm�X]gYÀUX��QHER�VH�SRX©LMH�VDPRVWDWQ¬�RGY]GX§ÈRYD³��.RPÖUND�REVDKXMmFm�NUHYQm�ILOWU�
NDSDFm�NRPÖUND�D�KODYQm�KDGL³ND�MVRX�SUÖKOHGQk��9¬EÀU�PDWHULgOÖ�D�YODVWQm�SURYHGHQm�VRXSUDY\�]D�
ML§ÔXMm��©H�QHGRMGH�N�KHPRO¬]H��6Y¬PL�UR]PÀU\�D�SURYHGHQmP�VRXSUDY\�RGSRYmGDMm�SODWQ¬P�QRU�
PgP�

9§HFKQ\�³gVWL�VRXSUDY\��NWHUk�SÎLFKg]HMm�GR�VW\NX�V�NUYm�QHER�MHMmPL�VOR©NDPL��MVRX�VWHULOQm�D
SURVWk�S\URJHQQmFK�OgWHN��.D©Gg�VRXSUDYD�MH�EDOHQD�MHGQRWOLYÀ�Y�REDOX��NWHU¬�]DML§ÔXMH�VWHULOLWX�REVD�
KX��6RXSUDY\�VH�QHVPÀMm�]QRYX�VWHULOL]RYDW�D�SRX©mYDW�RSDNRYDQÀ��6RXSUDY\�SUR�WUDQVIX]L�NUYH�D
NUHYQmFK�VOR©HN�VH�Y\UgEÀMm�Y�VRXODGX�VH�]gVDGDPL�VSUgYQk�Y¬UREQm�SUD[H�SUR�SURVWÎHGN\�]GUDYRW�
QLFNk�WHFKQLN\�D�VRXYLVHMmFmPL�QgURGQmPL�SÎHGSLV\��

=NRX§N\

=NRX§N\�VH�SURYgGÁMm�QD�VWHULOL]RYDQ­FK�VRXSUDYgFK�

5R]WRN�6��7ÎL�VRXSUDY\�D�EDÈND�]�ERURNÎHPL³LWkKR�VNOD�QD�����PO�VH�Y]gMHPQÀ�SURSRMm�GR�X]DYÎH�
QkKR�FLUNXOD³QmKR�V\VWkPX��9�EDÈFH�VH�WHUPRVWDWHP�XGU©XMH�WHSORWD�NDSDOLQ\����������(&��6\VWk�
PHP�VH���K�U\FKORVWm���O�K�FLUNXOXMH�����PO�YRG\�QD�LQMHNFL�5�YH�VPÀUX�SRX©mYDQkP�SÎL�WUDQVIX]L
�QDSÎ��]D�SRX©LWm�SHULVWDOWLFNk�SXPS\�V�FR�QHMNUDW§m�YKRGQRX�VLOLNRQRYRX�KDGL³NRX���9§HFKHQ�UR]WRN
VH�VKURPg©Gm�Y�EDÈFH�D�QHFKg�VH�]FKODGQRXW�

9]KOHG�UR]WRNX�6��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.H����PO�UR]WRNX�6�VH�SÎLGg������PO�LQGLNgWRUX�VPÁVQk�
KR� %0)� 56�� .H� ]PÀQÀ� ]EDUYHQm� QD�PRGUk� VH� VSRWÎHEXMH� QHMY¬§H� ����PO� K\GUR[LGX� VRGQkKR
�����PRO�O�96��.����PO� UR]WRNX�6� VH� SÎLGg� ����PO� RUDQ©H�PHWK\ORYk�56��.�GRVD©HQm� SR³gWNX
EDUHYQkKR�SÎHFKRGX�VH�VSRWÎHEXMH�QHMY¬§H�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�

$EVRUEDQFH�����������$EVRUEDQFH�UR]WRNX�6�PÀÎHQg�SÎL�����QP�D©�����QP�MH�QHMY¬§H������D�SÎL
����QP�D©�����QP�MH�QHMY¬§H�������

(WK\OHQR[LG�� 2EVDK� ]E\WNRYkKR� HWK\OHQR[LGX� SR� VWHULOL]DFL� HWK\OHQR[LGHP� VWDQRYHQ¬� GgOH
SRSVDQRX�PHWRGRX�MH�QHMY¬§H�����J�J��6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������
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&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]R�
YDQRX�SUR�SO\QRYRX�FKURPDWRJUDILL�5��LPSUHJQRYDQRX�PDNURJROHP������5����J����J��

� KHOLD�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX�QD�����(&��WHSORWD�GHWHNWRUX
QD�����(&�

2YÀÎm�VH�QHSÎmWRPQRVW�LQWHUIHUXMmFmFK�SmNÖ��D�WR�EX»�SURYHGHQmP�]NRX§N\�V�QHVWHULOL]RYDQRX�VRX�
SUDYRX��QHER�]D�SRX©LWm�MLQkKR�FKURPDWRJUDILFNkKR�V\VWkPX��QDSÎ��
� QHUH]RYk�RFHORYk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYD�
QRX�SUR�SO\QRYRX�FKURPDWRJUDILL�5��LPSUHJQRYDQk�WULVN\DQRHWKR[\SURSDQHP�5����J����J��

� KHOLD�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX�QD�����(&��WHSORWD�GHWHNWRUX
QD�����(&�

5R]WRN�HWK\OHQR[LGX��3ÏLSUDYXMH�VH�Y�GLJHVWRÏL�������PO�GLPHWK\ODFHWDPLGX�5�VH�SÎHYHGH�GR�ODKYL³�
N\�QD�RSDNRYDQ¬�RGEÀU�QD����PO��/DKYL³ND�VH�X]DYÎH��]gWND�VH�]DMLVWm�D�]Yg©m�VH�V�SÎHVQRVWm�����PJ�
,QMHN³Qm�VWÎmND³ND�QD����PO�]�SRO\HWK\OHQX�QHER�SRO\SURS\OHQX�VH�QDSOQm�SO\QQ¬P�HWK\OHQR[LGHP�5�
NWHU¬�VH�QHFKg�YH�VWÎmND³FH�DVL���PLQ��6WÎmND³ND�VH�Y\SUg]GQm�D�]QRYX�VH�QDSOQm����PO�SO\QQkKR
HWK\OHQR[LGX�5��1DVDGm�VH�LQMHN³Qm�MHKOD�D�REMHP�SO\QX�YH�VWÎmND³FH�VH�VQm©m�]����PO�QD����PO�
7ÀFKWR����PO�HWK\OHQR[LGX�VH�SRPDOX�QDVWÎmNQH�GR�ODKYL³N\�]D�PmUQkKR�WÎHSgQm�WDN��DE\�QHGR§OR
NH�VW\NX�NDSDOLQ\�V�MHKORX��/DKYL³ND�VH�RSÀW�]Yg©m��=Y¬§HQm�KPRWQRVWL�MH����PJ�D©����PJ�D�]ML§WÀQg
KRGQRWD�VH�SRX©LMH�N�Y¬SR³WX�SÎHVQk�NRQFHQWUDFH�HWK\OHQR[LGX�Y�UR]WRNX��DVL���J�O��

3RVWXS��6RXSUDYD�EH]�REDOX�VH�]Yg©m��1DVWÎmKg�VH�QD�NRXVN\�R�QHMYÀW§mP�UR]PÀUX���FP��NWHUk�VH
YOR©m�GR�OgKYH�QD�����PO�D©�����PO�REVDKXMmFm�����PO�GLPHWK\ODFHWDPLGX�5��/gKHY�VH�X]DYÎH
YKRGQ¬P�X]gYÀUHP��NWHU¬�VH�]DMLVWm��D�]DKÎmYg�VH����K�Y�VX§gUQÀ�SÎL����������(&��=�KRUNk�OgKYH�VH
RGHEHUH���PO�KRUNkKR�SO\QX�D�QDVWÎmNQH�VH�QD�NRORQX��=�NDOLEUD³Qm�NÎLYN\�D�Y¬§N\�]mVNDQkKR�SmNX
VH�Y\SR³WH�PQR©VWYm�HWK\OHQR[LGX�Y�ODKYL³FH�

.DOLEUD´Qm�NÏLYND��'R�VHGPL�ODKYL³HN�VWHMQkKR�W\SX��MDNR�MH�ODKYL³ND�SUR�]NRX§HQ¬�UR]WRN��VH
SÎHYHGH�SR�����PO�GLPHWK\ODFHWDPLGX�5�D�GR�ND©Gk�ODKYL³N\�VH�SÎLGg�MHGQRWOLYÀ���PO�������PO�
�����PO�������PO�������PO������PO�D�����PO�UR]WRNX�HWK\OHQR[LGX��WM��DVL����J������J�������J�������J�
�����J��������J�D�������J�HWK\OHQR[LGX��/DKYL³N\�VH�X]DYÎRX��]gWN\�VH�]DMLVWm�D�EDÈN\�VH�]DKÎmYDMm
���K�Y�VX§gUQÀ�SÎL����������(&��=�ND©Gk�ODKYL³N\�VH�QDVWÎmNQH���PO�KRUNkKR�SO\QX�GR�NRORQ\��=
Y¬§N\�SmNÖ�D�]�PQR©VWYm�HWK\OHQR[LGX�Y�ND©Gk�ODKYL³FH�VH�VHVWURMm�NDOLEUD³Qm�NÎLYND�

5HGXNXMmFm�OgWN\��=NRX§ND�VH�SURYHGH�GR���K�RG�SÏmSUDY\�UR]WRNX�6��.H������PO�UR]WRNX�6�VH�SÎLGg
��PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D������PO�PDQJDQLVWDQX�GUDVHOQkKR�������PRO�O�96��9DÎm�VH���PLQ
D�LKQHG�VH�]FKODGm��3ÎLGg�VH���J�MRGLGX�GUDVHOQkKR�5�D�WLWUXMH�VH�WKLRVmUDQHP�VRGQ­P������PRO�O�96
]D�SRX©LWm������PO�§NUREX�56�MDNR�LQGLNgWRUX��3URYHGH�VH�VOHSg�WLWUDFH�]D�SRX©LWm������PO�YRG\�QD
LQMHNFH�5��5R]GmO�VSRWÎHE�RGPÀUQkKR�UR]WRNX�MH�QHMY¬§H�����PO�

&L]m�³gVWLFH��6RXSUDYD�VH�YVWXSQmP�NRQFHP�QDSOQm� UR]WRNHP� ODXU\OVmUDQX�VRGQkKR�5� �����J�O�
SÎHILOWURYDQ¬P�ILOWUHP�]H�VOLQXWkKR�VNOD������D�RKÎgW¬P�QD����(&��5R]WRN�VH�Y\SXVWm�Y¬VWXSQmP
NRQFHP�D�]D�YKRGQ¬FK�VYÀWHOQ¬FK�SRGPmQHN�VH�KRGQRWm�³LURVW�UR]WRNX��.DSDOLQD�MH�³LUg�D�EH]�YLGL�
WHOQ¬FK�³gVWLF�D�YOgNHQ���3ÎHGSRNOgGg�VH��©H�SURVW¬P�RNHP�MVRX�YLGLWHOQk�³gVWLFH�R�SUÖPÀUX�QHMPkQÀ
����P��
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3UÖWRNRYg�U\FKORVW��6RXSUDYRX�VH�]FHOD�RWHYÎHQ¬P�UHJXOgWRUHP�SUÖWRNX�VH�QHFKg�SURWkFL����PO
UR]WRNX�R�YLVNR]LWÀ���P3D�V����F3���QDSÎ��UR]WRN�PDNURJROX������5�����J�O��SÎL����(&��3ÎL�K\GURVWD�
WLFNk�Y¬§FH���P�MH�GRED�SUÖWRNX�QHMY¬§H����V�

2GROQRVW�Y�WODNX��2ED�NRQFH�VRXSUDY\�D�SÎmSDGQÀ�YHVWDYÀQ¬�RGY]GX§ÈRYD³�VH�X]DYÎRX��9¬WRNRYg
³gVW�VRXSUDY\�VH�SÎHV�UHJXOgWRU�WODNX�SÎLSRMm�NH�]GURML�VWOD³HQkKR�Y]GXFKX��6RXSUDYD�VH�SRQRÎm�GR
YRG\�WHSOk����(&�D©����(&��3ÎHWODN�VH�SRVWXSQÀ�]Y\§XMH�D©�QD�����N3D�D�QHFKg�VH�SÖVRELW���PLQ�
=H�VRXSUDY\�QHY\FKg]HMm�©gGQk�EXEOLQ\�

3UÖKOHGQRVW��-DNR�SRURYQgYDFm�VXVSHQ]H�VH�SRX©LMH�]gNODGQm�VXVSHQ]H�SUR�RSDOHVFHQFL���������]ÎH�
GÀQg�������SUR�VRXSUDY\�V�KDGL³NRX�R�YQÀM§mP�SUÖPÀUX�PHQ§mP�QH©���PP�D�]ÎHGÀQg��������SUR�VRX�
SUDY\�V�KDGL³NRX�R�SUÖPÀUX���PP�QHER�YÀW§mP��3RURYQgYg�VH�VRXSUDYD�V�REmKDMmFm�VXVSHQ]m�VH�VRX�
SUDYRX�VWHMQk�§DU©H��Y�Qm©�REmKg�YRGD�5��2SDOHVFHQFH�D�SÎmWRPQRVW�EXEOLQHN�MVRX�UR]H]QDWHOQk�

=E\WHN�SR�RGSDÎHQm�������PO�UR]WRNX�6�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD�D�]E\WHN�VH�Y\VX§m�Y�VX�
§gUQÀ�GR�NRQVWDQWQm�KPRWQRVWL�SÎL�����(&�D©�����(&��-DNR�SRURYQgYDFm�UR]WRN�VH�SRX©LMH������PO
YRG\�QD�LQMHNFL�5��+PRWQRVW�]E\WNX�MH�QHMY¬§H�R�����PJ�Y\§§m�QH©�X�SRURYQgYDFmKR�UR]WRNX�

6WHULOLWD����������6RXSUDY\�Y\KRYXMm�]NRX§FH�QD�VWHULOLWX��6RXSUDYRX��NWHUg�MH�R]QD³HQD�MDNR�VWHULOQm
SRX]H�XYQLWÎ��VH�QHFKg�SURWkFL����PO� WOXPLYkKR�UR]WRNX�FKORULGX�VRGQkKR�V�SHSWRQHP�R�S+����
���������D�]NRX§ND�VH�SURYHGH�PHWRGRX�PHPEUgQRYk�ILOWUDFH�

8�VRXSUDY��NWHUk�MVRX�R]QD³HQ\�MDNR�VWHULOQm�XYQLWÎ�L�]HYQÀ��VH�]D�DVHSWLFN¬FK�SRGPmQHN�RWHYÎH
EDOHQm�
� SUR�SÎmPRX�LQRNXOD³Qm�PHWRGX�VH�VRXSUDYD�QHER�MHMm�³gVWL�SÎHYHGRX�GR�YKRGQk�QgGRE\�REVDKXMmFm
GRVWDWH³Qk�PQR©VWYm�©LYQk�SÖG\�WDN��DE\�VRXSUDYD�QHER�MHMm�³gVWL�E\O\�rSOQÀ�SRQRÎHQ\�

� SUR�PHWRGX�PHPEUgQRYk�ILOWUDFH�VH�VRXSUDYD�QHER�MHMm�³gVWL�SÎHYHGRX�GR�YKRGQk�QgGRE\�REVDKX�
MmFm�GRVWDWH³Qk�PQR©VWYm�WOXPLYkKR�UR]WRNX�FKORULGX�VRGQkKR�V�SHSWRQHP�R�S+��������������D�QH�
FKDMm�VH����PLQ�rSOQÀ�SRQRÎHQ\�

3\URJHQQm�OgWN\������������VRXSUDY�VH�Y]gMHPQÀ�SURSRMm�D�QHFKg�VH�MLPL�SURWkFL�����PO�VWHULOQmKR
UR]WRNX�FKORULGX�VRGQkKR�5����J�O��SURVWkKR�S\URJHQQmFK�OgWHN�U\FKORVWm�QHMY¬§H����PO�PLQ��5R]WRN
DVHSWLFN\�]DFK\FHQ¬�GR�QgGRE\�SURVWk�S\URJHQQmFK�OgWHN�Y\KRYXMH�]NRX§FH�QD�S\URJHQm�OgWN\��1D
��NJ�KPRWQRVWL�NUgOmND�VH�YVWÎmNQH����PO�UR]WRNX�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�VRXSUDYD�E\OD�VWHULOL]RYgQD�HWK\OHQR[LGHP�

3.2.7 2EDO\�]�SODVWÖ�QD�YRGQk�UR]WRN\�N�LQWUDYHQo]Qm�LQIX]L

2EDO\�]�SODVWÖ�QD�YRGQk�UR]WRN\�N�LQWUDYHQo]Qm�LQIX]L�MVRX�Y\UREHQ\�]�MHGQRKR�QHER�YmFH�SRO\�
PHUÖ��NWHUk�Y�SÎmSDGÀ�SRWÎHE\�REVDKXMm�SÎmVDG\��2EDO\�SRSVDQk�Y�WRPWR�³OgQNX�QHMVRX�Y©G\�YKRGQk
SUR�HPXO]H��=�SRO\PHUÖ�VH�QHM³DVWÀML�SRX©mYDMm�SRO\HWK\OHQ��SRO\SURS\OHQ�D�SRO\YLQ\OFKORULG��7XWR
VSHFLILNDFL�MH�WÎHED�³mVW�Y�VRXYLVORVWL�VH�VWDWm�������2EDO\�D�X]gYÀU\�]�SODVWÖ�

2EDO\�VH�Y\UgEÀMm�YH�IRUPÀ�YDNÖ�QHER�OgKYm��1D�REDOX�MH�PmVWR�YKRGQk�SUR�SÎLSRMHQm�LQIX]Qm�VRX�
SUDY\�� NWHUk� MH� SURYHGHQR� WDN�� DE\� E\OR� ]DML§WÀQR� MHMLFK� EH]SH³Qk� VSRMHQm�� 2EDO\� PDMm� WDNk
XPR©ÈRYDW�QgVWÎLN�LQMHNFH�Y�SUÖEÀKX�SRX©LWm��2EY\NOH�PDMm�³gVW�XPR©ÈXMmFm�]DYÀ§HQm�D�RGROgYDMmFm
WDKX�SÎL�MHMLFK�SRX©LWm��2EDO\�PXVm�VQg§HW�SRGPmQN\�VWHULOL]DFH��3URYHGHQm�REDOX�D�]YROHQg�PHWRGD
VWHULOL]DFH�MVRX�WDNRYk��DE\�Y§HFKQ\�³gVWL�REDOX��NWHUk�SÎLMGRX�GR�VW\NX�V�LQIX]QmP�UR]WRNHP��E\O\
VWHULOL]RYDWHOQk��2EDO�SR�X]DYÎHQm�MH�QHSURSXVWQ¬�SUR�PLNURRUJDQLVP\��2EDO�MH�RGROQ¬�YÖ³L�SR§NR�
]HQm�SÎL�QgKOkP�]PU]QXWm��NH�NWHUkPX�PÖ©H�GRMmW�QHFKWÀQÀ�EÀKHP�GRSUDY\�NRQH³QkKR�Y¬URENX��
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2EDO\�MVRX�GRVWDWH³QÀ�SUÖKOHGQk��DE\�E\OR�PR©Qk�NG\NROLY�NRQWURORYDW�Y]KOHG�MHMLFK�REVDKX��SRNXG
QHQm�XYHGHQR�D�VFKYgOHQR�MLQDN�

3Ug]GQk�REDO\�QHPDMm�©gGQk�]QgPN\�SR§NR]HQm��NWHUk�E\�PRKO\�]SÖVRERYDW�QHWÀVQRVWL�D�QDSOQÀ�
Qk�D�X]DYÎHQk�REDO\�QHVPÀMm�Y\ND]RYDW�©gGQ¬�rQLN�NDSDOLQ\�

3UR�Y\KRYXMmFm�XVNODGQÀQm�QÀNWHU¬FK�SÎmSUDYNÖ�VH�Y\©DGXMH��DE\�REDO�E\O�X]DYÎHQ�Y�RFKUDQQkP
SÎHEDOX��=gNODGQm�Y\KRGQRFHQm�YOLYX�XFKRYgYgQm�VH�SURYgGm�V�REDOHP�X]DYÎHQ¬P�Y�SÎHEDOX�

=NRX§N\

5R]WRN�6��2EDO�VH�QDSOQm�QD�MPHQRYLWRX�NDSDFLWX�YRGRX�5�D�X]DYÎH�VH�REY\NO¬P�X]gYÀUHP�QHER
IoOLm�]�³LVWkKR�KOLQmNX��2EDO�V�YRGRX�VH�RKÎHMH�Y�DXWRNOgYX�EÀKHP����PLQ�D©����PLQ�QD�WHSORWX
����������(&��SÎL�NWHUk�VH�SRQHFKg����PLQ��3RNXG�WDWR�WHSORWD�SR§NR]XMH�REDO��]DKÎmYg�VH���K�SÎL
����(&��5R]WRN�VH�SRX©LMH�QHMSR]GÁML���K�SR�SÏmSUDYÁ�

.RQWUROQm�UR]WRN��3ÎLSUDYm�VH�]DKÎmYgQmP�YRG\�5�Y�ERURNÎHPL³LWk�EDÈFH�X]DYÎHQk�IoOLm�]�³LVWkKR�KOL�
QmNX�SR�VWHMQRX�GREX�D�SÎL�VWHMQk�WHSORWÀ�MDNR�UR]WRN�6�

9]KOHG�UR]WRNX�6��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.�PQR©VWYm�UR]WRNX�6�RGSRYmGDMmFmPX�����MPHQRYLWk�NDSD�
FLW\�REDOX�VH�SÎLGg�����PO�IHQROIWDOHLQX�56��UR]WRN�MH�EH]EDUY¬��3ÎLGg�VH�����PO�K\GUR[LGX�VRGQkKR
�����PRO�O�96��UR]WRN�MH�UÖ©RY¬��3ÎLGg�VH�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�D�����PO�´HU�
YHQÁ�PHWK\ORYk�56��UR]WRN�MH�RUDQ©RYR³HUYHQ¬�QHER�³HUYHQ¬�

$EVRUEDQFH�����������=PÀÎm�VH�DEVRUEDQFH�UR]WRNX�6�SÎL�����QP�D©�����QP�SURWL�NRQWUROQmPX
UR]WRNX��YL]�UR]WRN�6���$EVRUEDQFH�MH�QHMY¬§H������

2[LGRYDWHOQk�OgWN\��.H������PO�UR]WRNX�6�VH�SÎLGg���PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D������PO�PDQ�
JDQLVWDQX�GUDVHOQkKR�������PRO�O�96��YDÎm�VH���PLQ�D�U\FKOH�VH�RFKODGm��3ÎLGg�VH���J�MRGLGX�GUD�
VHOQkKR�5� D� LKQHG� VH� WLWUXMH� WKLRVmUDQHP�VRGQ­P������PRO�O�96� ]D�SRX©LWm� �����PO� §NUREX�56�
3URYHGH�VH�VOHSg�]NRX§ND�VH������PO�NRQWUROQmKR�UR]WRNX��5R]GmO�VSRWÎHE�RGPÀUQkKR�UR]WRNX�MH�QHM�
Y¬§H�����PO�

3UÖKOHGQRVW��2EDO�SRX©LW¬�N�SÎmSUDYÀ�UR]WRNX�6�VH�QDSOQm�QD�MPHQRYLWRX�NDSDFLWX�]ÎHGÀQRX�VXVSHQ�
]m�SUR�RSDOHVFHQFL��=gNODGQm�VXVSHQ]H�SUR�RSDOHVFHQFL���������VH�]ÎHGm���������SUR�REDO\�]�SRO\HWK\�
OHQX�QHER�SRO\SURS\OHQX�D���������SUR�RVWDWQm�REDO\��=gNDO�VXVSHQ]H�MH�]ÎHWHOQ¬�SÎL�SRKOHGX�SÎHV
REDO�D�SÎL�VURYQgQm�V�REDOHP�QDSOQÀQ¬P�YRGRX�5�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�ND©Gk�§DU©H�SUg]GQ¬FK�REDOÖ�VH�XYHGH�
� MPkQR�D�DGUHVD�Y¬UREFH�
� ³mVOR�§DU©H��]�QÀKR©�O]H�]MLVWLW�SRVWXS�Y¬URE\�REDOX��Y³HWQÀ�SRX©LW¬FK�PDWHULgOÖ�

3.2.8 6WHULOQm�LQMHN³Qm�VWÎmND³N\�]�SODVWÖ�QD�MHGQR�SRX©LWm

6WHULOQm� LQMHN³Qm� VWÎmND³N\� ]� SODVWÖ� QD� MHGQR� SRX©LWm� MVRX� SURVWÎHGN\� ]GUDYRWQLFNk� WHFKQLN\
N�RNDP©LWkPX�XSRWÎHEHQm�SUR�SRGgQm�LQMHN³QmFK�SÎmSUDYNÖ��-VRX�GRGgYgQ\�VWHULOQm�D�SURVWk�S\URJHQ�
QmFK�OgWHN��QHVPÀMm�VH�]QRYX�VWHULOL]RYDW�DQL�RSDNRYDQÀ�SRX©mYDW��6HVWgYDMm�]�YgOFRYLWkKR�SOg§WÀ�D
SmVWX��NWHU¬�PÖ©H�PmW�WÀVQmFm�SUVWHQHF�]�HODVWRPHUX��0RKRX�E¬W�RSDWÎHQ\�LQMHN³Qm�MHKORX��NWHUg�PÖ©H
E¬W�QHVQmPDWHOQg��.D©Gg�LQMHN³Qm�VWÎmND³ND�Pg�YODVWQm�RFKUDQQ¬�REDO�N�]DML§WÀQm�VWHULOLW\�
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9gOFRYLW¬�SOg§Ô�LQMHN³Qm�VWÎmND³N\�MH�GRVWDWH³QÀ�SUÖKOHGQ¬��DE\�EH]�REWm©m�XPR©ÈRYDO�RGH³mWgQm
GgYHN�D�UR]H]QgQm�Y]GXFKRY¬FK�EXEOLQ�D�FL]mFK�³gVWLF�

3ODVWLFNk�D�HODVWRPHUQm�PDWHULgO\��]�QLFK©�MVRX�]KRWRYHQ\�SOg§Ô�D�SmVW��Y\KRYXMm�SÎmVOX§Qk�VSHFLIL�
NDFL�QHER�SR©DGDYNÖP�RSUgYQÀQk�DXWRULW\��1HMSRX©mYDQÀM§mPL�PDWHULgO\�MVRX�SRO\SURS\OHQ�D�SRO\�
HWK\OHQ��6Y¬PL�UR]PÀU\�D�SURYHGHQmP�RGSRYmGDMm�LQMHN³Qm�VWÎmND³N\�SODWQ¬P�QRUPgP�

3UR�KODGN¬�SRK\E�SmVWX�MH�PR©QR�SRWÎmW�YQLWÎQm�VWÀQX�YgOFRYLWkKR�SOg§WÀ�VLOLNRQRY¬P�ROHMHP
���������YH�VWÎmND³FH�Y§DN�QHVPm�]ÖVWDW�©gGQ¬�SÎHE\WHN��NWHU¬�E\�PRKO�]QH³LVWLW�REVDK�VWÎmND³N\�Y�GR�
EÀ�SRX©LWm�

%DUY\�D�OHSLGOD�SRX©mYDQg�NH�]QD³HQm�VWÎmND³N\�QHER�REDOX��D�SÎmSDGQÀ�SÎL�VHVWDYRYgQm�VWÎmND³N\
D�MHMmKR�REDOX��QHVPÀMm�SURQLNDW�VWÀQRX�VWÎmND³N\�

=NRX§N\

5R]WRN�6��5R]WRN�VH�SÎLSUDYXMH�WDN��DE\�QHGR§OR�N�MHKR�]QH³L§WÀQm�FL]mPL�³gVWLFHPL��3RX©LMH�VH�GR�
VWDWH³Q¬�SR³HW�LQMHN³QmFK�VWÎmND³HN��DE\�E\OR�PR©QR�SÎLSUDYLW����PO�UR]WRNX��MPHQRYLW¬�REMHP�VWÎm�
ND³HN�VH�QDSOQm�YRGRX�QD�LQMHNFL�5�D�SRQHFKg�VH����K�SÎL����(&��2EVDK\�LQMHN³QmFK�VWÎmND³HN�VH�VSR�
Mm�YH�YKRGQk�QgGREÀ�]�ERURNÎHPL³LWkKR�VNOD�

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬����������EH]EDUY¬���������0HWRGD�,,��D�SUDNWLFN\�EH]�FL]mFK�SHY�
Q¬FK�³gVWLF�

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.H������PO�UR]WRNX�6�VH�SÎLGg�����PO�PRGÏL�EURPWK\PROR�
Yk�56���.H�]PÀQÀ�]EDUYHQm�LQGLNgWRUX�VH�VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR������PRO�O
96�QHER�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�

$EVRUEDQFH�����������$EVRUEDQFH�UR]WRNX�6�PÀÎHQg�SÎL�����QP�D©�����QP�MH�QHMY¬§H������

(WK\OHQR[LG�� 2EVDK� ]E\WNRYkKR� HWK\OHQR[LGX� SR� VWHULOL]DFL� HWK\OHQR[LGHP� VWDQRYHQ¬� GgOH
SRSVDQRX�PHWRGRX�MH�QHMY¬§H�����J�J��6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]R�
YDQRX�SUR�SO\QRYRX�FKURPDWRJUDILL�5��LPSUHJQRYDQRX�PDNURJROHP������5����J����J��

� KHOLD�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX�QD�����(&��WHSORWD�GHWHNWRUX
QD�����(&�

2YÀÎm�VH�QHSÎmWRPQRVW�LQWHUIHUXMmFmFK�SmNÖ��D�WR�EX»�SURYHGHQmP�]NRX§N\�V�QHVWHULOL]RYDQRX�VWÎm�
ND³NRX��QHER�]D�SRX©LWm�MLQkKR�FKURPDWRJUDILFNkKR�V\VWkPX��QDSÎ��
� QHUH]RYk�RFHORYk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYD�
QRX�SUR�SO\QRYRX�FKURPDWRJUDILL�5��LPSUHJQRYDQRX�WULVN\DQRHWKR[\SURSDQHP�5����J����J��

� KHOLD�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX�QD�����(&��WHSORWD�GHWHNWRUX
QD�����(&�

5R]WRN�HWK\OHQR[LGX��3ÏLSUDYXMH�VH�Y�GLJHVWRÏL�������PO�GLPHWK\ODFHWDPLGX�5�VH�SÎHYHGH�GR�ODKYL³�
N\�QD�RSDNRYDQ¬�RGEÀU�QD����PO��/DKYL³ND�VH�X]DYÎH��]gWND�VH�]DMLVWm�D�]Yg©m�VH�V�SÎHVQRVWm�����PJ�
,QMHN³Qm�VWÎmND³ND�QD����PO�]�SRO\HWK\OHQX�QHER�SRO\SURS\OHQX�VH�QDSOQm�SO\QQ¬P�HWK\OHQR[LGHP�5�
NWHU¬�VH�QHFKg�YH�VWÎmND³FH�DVL���PLQ��6WÎmND³ND�VH�Y\SUg]GQm�D�]QRYX�VH�QDSOQm����PO�SO\QQkKR
HWK\OHQR[LGX�5��1DVDGm�VH�LQMHN³Qm�MHKOD�D�REMHP�SO\QX�YH�VWÎmND³FH�VH�VQm©m�]����PO�QD����PO�
7ÀFKWR����PO�HWK\OHQR[LGX�VH�SRPDOX�QDVWÎmNQH�GR�ODKYL³N\�]D�PmUQkKR�WÎHSgQm�WDN��DE\�QHGR§OR
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NH�VW\NX�NDSDOLQ\�V�MHKORX��/DKYL³ND�VH�RSÀW�]Yg©m��=Y¬§HQm�KPRWQRVWL�MH����PJ�D©����PJ�D�]ML§WÀQg
KRGQRWD�VH�SRX©LMH�N�Y¬SR³WX�SÎHVQk�NRQFHQWUDFH�HWK\OHQR[LGX�Y�UR]WRNX��DVL���J�O��

.DOLEUD´Qm�NÏLYND��'R�VHGPL�ODKYL³HN�VWHMQkKR�W\SX��MDNR�MH�ODKYL³ND�SUR�]NRX§HQ¬�UR]WRN��VH
SÎHYHGH�SR�����PO�GLPHWK\ODFHWDPLGX�5�D�GR�ND©Gk�ODKYL³N\�VH�SÎLGg�MHGQRWOLYÀ���PO�������PO�
�����PO�������PO�������PO������PO�D�����PO�UR]WRNX�HWK\OHQR[LGX��WM��DVL����J������J�������J�������J�
�����J��������J�D�������J�HWK\OHQR[LGX��/DKYL³N\�VH�X]DYÎRX��]gWN\�VH�]DMLVWm�D�EDÈN\�VH�]DKÎmYDMm
���K�Y�VX§gUQÀ�SÎL����������(&��=�ND©Gk�ODKYL³N\�VH�QDVWÎmNQH���PO�KRUNkKR�SO\QX�GR�NRORQ\��=
Y¬§N\�SmNÖ�D�]�PQR©VWYm�HWK\OHQR[LGX�Y�ND©Gk�ODKYL³FH�VH�VHVWURMm�NDOLEUD³Qm�NÎLYND�

3RVWXS��6WÎmND³ND�EH]�REDOX�VH�]Yg©m��UR]ÎH©H�VH�QD�NRXVN\�R�QHMYÀW§mP�UR]PÀUX���FP��NWHUk�VH
YOR©m�GR�OgKYH�QD�����PO�D©�����PO�REVDKXMmFm�����PO�GLPHWK\ODFHWDPLGX�5��/gKHY�VH�X]DYÎH�YKRG�
Q¬P�X]gYÀUHP��NWHU¬�VH�]DMLVWm��D�]DKÎmYg�VH����K�Y�VX§gUQÀ�SÎL����������(&��=�KRUNk�OgKYH�VH�RGHEH�
UH���PO�KRUNkKR�SO\QX�D�QDVWÎmNQH�VH�QD�NRORQX��=�NDOLEUD³Qm�NÎLYN\�D�Y¬§N\�]mVNDQkKR�SmNX�VH�Y\�
SR³WH�PQR©VWYm�HWK\OHQR[LGX�Y�OgKYL�

Y]WDKX�6LOLNRQRY¬�ROHM��9\SR³mWg�VH�SORFKD�YQLWÎQmKR�SRYUFKX�LQMHN³Qm�VWÎmND³N\��6��Y�FP �SRGOH��

Y�QÀP©�]QD³m�
9���MPHQRYLW¬�REMHP�LQMHN³Qm�VWÎmND³N\�Y�FP ��

K� ��Y¬§NX�VWXSQLFH�Y�FP�
9H]PH�VH�WDNRY¬�SR³HW�LQMHN³QmFK�VWÎmND³HN��DE\�MHMLFK�FHONRY¬�YQLWÎQm�SRYUFK�E\O�����FP�

D©�����FP ��.D©Gg�VWÎmND³ND�VH�QDSOQm�QD�SRORYLQX�MPHQRYLWkKR�REMHPX�GLFKORUPHWKDQHP�5�D�]E\O¬�

REMHP� VH� GRSOQm� Y]GXFKHP��2WYRU� N� QDVD]HQm� MHKO\� VH� X]DYÎH� SUVWHP�SÎHNU\W¬P� IoOLm� ]� SODVWX
LQHUWQmKR�N�GLFKORUPHWKDQX��6WÎmND³ND�VH�GHVHWNUgW�REUgWm�WDN��©H�VH�RSOgFKQH�FHO¬�YQLWÎQm�SRYUFK
RGSRYmGDMmFm� MPHQRYLWkPX�REMHPX��=mVNDQk�Y¬OXK\�]H�Y§HFK�VWÎmND³HN�VH�SÎHYHGRX�GR�]Yg©HQk
PLVN\�D�FHO¬�SRVWXS�VH�RSDNXMH��6SRMHQk�Y¬OXK\�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD�D�VX§m�VH���K�SÎL
����(&�D©�����(&��=E\WHN�SR�RGSDÎHQm�RGSRYmGDMmFm���FP �SORFK\�YQLWÎQmKR�SRYUFKX�Yg©m�QHMY¬§H�

�����PJ�
=PÀÎm�VH�LQIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]E\WNX��NWHUk�Y\ND]XMH�FKDUDNWHULVWLFNk�SgV\

VLOLNRQRYkKR�ROHMH�SÎL������FP �������FP �������FP �������FP D�����FP ���� �� �� ��� ��

5HGXNXMmFm� OgWN\��.H������PO� UR]WRNX�6� VH� SÎLGg� ��PO� N\VHOLQ\� VmURYk� ]ÏHGÁQk�56� D� �����PO
PDQJDQLVWDQX�GUDVHOQkKR�������PRO�O�96����PLQ�VH�YDÎm�D�LKQHG�VH�RFKODGm��3ÎLGg�VH���J� MRGLGX
GUDVHOQkKR�5�D�WLWUXMH�VH� WKLRVmUDQHP�VRGQ­P������PRO�O�96�]D�SRX©LWm������PO�§NUREX�56�MDNR
LQGLNgWRUX��3URYHGH�VH�VOHSg�]NRX§ND�]D�SRX©LWm������PO�YRG\�QD�LQMHNFL�5��5R]GmO�VSRWÎHE�RGPÀUQk�
KR�UR]WRNX�MH�QHMY¬§H�����PO�

3UÖKOHGQRVW��,QMHN³Qm�VWÎmND³ND�VH�QDSOQm�]gNODGQm�VXVSHQ]m�SUR�RSDOHVFHQFL���������]ÎHGÀQRX��������
=gNODGQm�VXVSHQ]H�VH�SÎHG�SRX©LWmP�QHFKg�VWgW����K�SÎL�WHSORWÀ����������(&��'UXKg�VWHMQg�VWÎmND³ND
VH�QDSOQm�YRGRX�5�D�Y�UR]SW¬OHQkP�VYÀWOH�VH�SURVW¬P�RNHP�SRURYQgYDMm�REÀ�VWÎmND³N\�SURWL�WPDYk�
PX�SR]DGm��2SDOHVFHQFH�VXVSHQ]H�MH�]ÎHWHOQg�SÎL�SRURYQgQm�VH�VWÎmND³NRX�QDSOQÀQRX�YRGRX�

6WHULOLWD����������,QMHN´Qm�VWÏmND´N\�R]QD´HQk�MDNR�VWHULOQm�Y\KRYXMm�]NRX§FH�QD�VWHULOLWX�SURYHGHQk
QgVOHGRYQÁ��$VHSWLFN¬P�SRVWXSHP�VH�RWHYÎH�REDO��VWÎmND³ND�VH�Y\MPH�D�UR]HEHUH��.D©Gg�³gVW�VH
MHGQRWOLYÀ�YOR©m�GR�YKRGQk�QgGRE\�REVDKXMmFm�GRVWDWHN�©LYQk�SÖG\�N�rSOQkPX�]DSODYHQm�YOR©HQk
³gVWL��3RX©LMm�VH�REÀ�GRSRUX³HQk�©LYQk�SÖG\���������

,QMHN´Qm�VWÏmND´N\�R]QD´HQk�MDNR�VWHULOQm�SRX]H�XYQLWÏ�Y\KRYXMm�]NRX§FH�QD�VWHULOLWX�SURYHGHQk

QgVOHGRYQÁ��$VHSWLFN\�VH�VHMPH�NU\W�MHKO\�D�MHKOD�VH�SRQRÎm�GR����PO�©LYQk�SÖG\��6WÎmND³ND�VH
SÀWNUgW�SURSOgFKQH�SRY\WD©HQmP�SmVWX�D©�GR�MHKR�QHMY\§§m�SRORK\�
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3\URJHQQm�OgWN\����������,QMHN³Qm�VWÎmND³N\�VH�MPHQRYLW¬P�REMHPHP����PO�QHER�YÀW§mP�Y\KRYXMm
]NRX§FH�QD�S\URJHQQm�OgWN\��1HMPkQÀ�WÎL�LQMHN³Qm�VWÎmND³N\�VH�QDSOQm�QD�MPHQRYLW¬�REMHP�UR]WRNHP
FKORULGX�VRGQkKR�5����J�O��SURVWkKR�S\URJHQQmFK�OgWHN�D�XGU©XMm�VH���K�SÎL�WHSORWÀ����(&��5R]WRN\
VH�DVHSWLFN\�VPmFKDMm�Y�QgGREÀ�SURVWk�S\URJHQQmFK�OgWHN�D�LKQHG�VH�SURYHGH�]NRX§ND�QD�S\URJHQQm
OgWN\��1D���NJ�KPRWQRVWL�NUgOmND�VH�YVWÎmNQH����PO�UR]WRNX�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� ³mVOR�§DU©H�
� R]QD³HQm�LQMHN³Qm�VWÎmND³N\�
� XSR]RUQÀQm��©H�VWÎmND³ND�MH�XU³HQg�N�MHGQRUg]RYkPX�SRX©LWm�

9�R]QD³HQm�QD�YQÀM§mP�REDOX�VH�XYHGH�
� ]SÖVRE�VWHULOL]DFH�
� ]GD�MH�VWÎmND³ND�VWHULOQm�QHER�]GD�MH�VWHULOQm�SRX]H�MHMm�YQLWÎQm�SRYUFK�
� MPkQR�D�DGUHVD�Y¬UREFH�
� XSR]RUQÀQm��©H�VWÎmND³ND�QHVPm�E¬W�SRX©LWD��MH�OL�REDO�SR§NR]HQ�QHER�MH�OL�XYROQÀQ�RFKUDQQ¬�NU\W
]DUX³XMmFm�VWHULOLWX�

3.2.9 3U\©RYk�X]gYÀU\�REDOÖ�QD�YRGQk�SÎmSUDYN\�N�SDUHQWHUgOQmPX�SRX©LWm

9\UgEÀMm�VH�]�PDWHULgOÖ�]mVNDQ¬FK�YXONDQL]DFm��SÎm³Q¬P�]HVmWÀQmP��PDNURPROHNXOgUQmFK�RUJDQLF�
N¬FK�OgWHN��HODVWRPHU\���NWHUk�REVDKXMm�SÎmVOX§Qk�SÎmVDG\��(ODVWRPHU\�VH�Y\UgEÀMm�]�SÎmURGQmFK�QHER
V\QWHWLFN¬FK�OgWHN�SRO\PHUL]DFm��SRO\DGLFm�QHER�SRO\NRQGHQ]DFm��9ODVWQRVWL�]gNODGQmFK�VOR©HN�D
UÖ]Q¬FK� SÎmVDG� �QDSÎ�� YXONDQL]D³Qm� OgWN\�� XU\FKORYD³H�� VWDELOL]gWRU\�� SLJPHQW\�� ]gYLVm� QD
SR©DGRYDQ¬FK�YODVWQRVWHFK�NRQH³QkKR�Y¬URENX�

6SHFLILNDFH�Y�WRPWR�³OgQNX�]DKUQXMH�WDNk�X]gYÀU\�REDOÖ�QD�SUg§N\�D�O\RILOL]RYDQk�SÎmSUDYN\�
NWHUk�VH�UR]SRX§WÀMm�YH�YRGÀ�WÀVQÀ�SÎHG�SRX©LWmP��6SHFLILNDFH�QH]DKUQXMH�X]gYÀU\�]H�VLOLNRQRY¬FK
HODVWRPHUÖ��YL]�VWDÔ�������6LOLNRQRY¬�HODVWRPHU�SUR�X]gYÀU\�D�KDGL³N\��D�YUVWYHQk�X]gYÀU\�QHER
ODNRYDQk�X]gYÀU\�

3U\©RYk�X]gYÀU\�VH�³OHQm�GR�GYRX�VNXSLQ��W\S�,�MVRX�X]gYÀU\��NWHUk�VSOÈXMm�QHMSÎmVQÀM§m�SR©DGDY�
N\�D�MLP©�E\�PÀOD�E¬W�GgYgQD�SÎHGQRVW��W\S�,,�MVRX�X]gYÀU\��NWHUk�PDMm�PHFKDQLFNk�YODVWQRVWL�YKRG�
Qk�SUR�]YOg§WQm�SRX©LWm��QDSÎ��XPR©ÈXMm�PQRKRQgVREQ¬�YSLFK��D�Y]KOHGHP�NH�VYkPX�FKHPLFNkPX
VOR©HQm�QHPXVm�Y\KRYRYDW�SÎmVQ¬P�SR©DGDYNÖP�SUR�SUYQm�NDWHJRULL�

8]gYÀU\�]YROHQk�SUR�SRX©LWm�V�XU³LW¬P�SÎmSUDYNHP�VSOÈXMm�W\WR�SR©DGDYN\�
� VOR©N\�SÎmSUDYNX�VH�SÎL�VW\NX�V�X]gYÀUHP�QHDGVRUEXMm�QD�MHKR�SRYUFK�DQL�GR�QÀKR�QHER�MmP�QHSUR�
FKg]HMm�Y�PQR©VWYm��NWHUk�E\�QHSÎm]QLYÀ�RYOLYQLOR�SÎmSUDYHN�

� X]gYÀU\�QHXYROÈXMm�GR�SÎmSUDYNX�OgWN\�Y�PQR©VWYm�RYOLYÈXMmFmP�MHKR�VWDELOLWX�QHER�Y\YROgYDMmFmP
UL]LNR�WR[LFLW\�
8]gYÀU\�MVRX�VQg§HQOLYk�V�SÎmSUDYN\��SUR�QÀ©�MVRX�XU³HQ\��SR�FHORX�GREX�MHMLFK�SRX©LWHOQRVWL�
9¬UREFH�SÎmSUDYNX�PXVm�RG�GRGDYDWHOH�GRVWDW�]gUXNX��©H�VOR©HQm�X]gYÀUÖ�MH�QHPÀQQk�D�©H�MH

VKRGQk�VH�VOR©HQmP�X]gYÀUÖ�SRX©LW¬FK�SÎL�]NRX§NgFK�VQg§HQOLYRVWL��-HVWOL©H�GRGDYDWHO�LQIRUPXMH�Y¬�
UREFH�SÎmSUDYNX�R�]PÀQgFK�YH�VOR©HQm��PXVm�VH�]NRX§HQm�VQg§HQOLYRVWL�³gVWH³QÀ�QHER�rSOQÀ�]RSDNR�
YDW��Y�]gYLVORVWL�QD�SRYD]H�]PÀQ�

8]gYÀU\�VH�SÎHG�SRX©LWmP�RP¬YDMm�D�PRKRX�E¬W�VWHULOL]RYgQ\�
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9ODVWQRVWL

3U\©RYk�X]gYÀU\�MVRX�SUX©Qk��SUÖVYLWQk�QHER�QHSUÖKOHGQk�D�QHPDMm�©gGQRX�FKDUDNWHULVWLFNRX
EDUYX��NWHUg�]gYLVm�QD�SRX©LW¬FK�SÎmVDGgFK��-VRX�SUDNWLFN\�QHUR]SXVWQk�Y�WHWUDK\GURIXUDQX��NWHU¬
Y§DN�PÖ©H�X]gYÀU\�]QD³QÀ��DOH�YUDWQÀ�EREWQDW��-VRX�KRPRJHQQm�D�SUDNWLFN\�EH]�YDG�RGOLWNX�D�Qg�
KRGQ¬FK�SÎmPÀVm��QDSÎ��YOgNHQ��FL]mFK�³gVWLF��]E\WNÖ�SU\©H��

=ML§ÕRYgQm�W\SX�SU\©H�SRX©LWk�N�Y­UREÁ�X]gYÁUX�MH�PLPR�UgPHF�WRKRWR�´OgQNX��'gOH�XYHGHQg

]NRX§ND�WRWR©QRVWL�UR]OL§XMH�HODVWRPHUQm�D�QHHODVWRPHUQm�X]gYÁU\��DOH�QHUR]OL§XMH�U×]Qk�GUXK\�SU\©H�

'DO§m�]NRX§N\�WRWR©QRVWL�O]H�SURYkVW�V�FmOHP�]MLVWLW�UR]GmO\�PH]L�XU´LWRX�§DU©m�D�X]gYÁU\�SRX©LW­PL�N

RYÁÏRYgQm�VQg§HQOLYRVWL��.� WÁPWR�r´HO×P�MH�PR©Qk�SRX©mW� MHGQX�QHER�YmFH�DQDO\WLFN­FK�PHWRG�

VWDQRYHQm� UHODWLYQm� KXVWRW\�� VWDQRYHQm� VmUDQRYkKR� SRSHOD�� VWDQRYHQm� REVDKX� VmU\�� WHQNRYUVWYRX

FKURPDWRJUDILL� H[WUDNWX�� XOWUDILDORYRX� DEVRUS´Qm� VSHNWURIRWRPHWULL� H[WUDNWX� D� LQIUD´HUYHQRX

DEVRUS´Qm�VSHNWURIRWRPHWULL�S\URO\]gWX�

=NRX§ND�WRWR©QRVWL

��PP �QHMPkQÀ�QD�GYRMQgVR�3UX©QRVW��3URX©HN�PDWHULgOX�R�SUÖÎH]X���PP �D©� �O]H�UXNRX�SURWgKQRXW� �

EHN�SÖYRGQm�GkON\��3R���PLQ�QDWD©HQm�QD�GYRMQgVREHN�GkON\�VH�SURX©HN�]D����V�RG�XYROQÀQm�VPU§Wm
QHMPkQÀ�QD����QgVREHN�SÖYRGQm�GkON\�

=NRX§N\

LQ�YH�YRGÁ�55R]WRN�6��1ÀNROLN�QHUR]ÎH]DQ¬FK�X]gYÀUÖ�R�FHONRYkP�SRYUFKX�DVL�����FP �VH�YDÎm���P�

YH� YKRGQk� VNOHQÀQk� QgGREÀ�� 8]gYÀU\� VH� SÀWNUgW� SURP\Mm� FKODGQRX� YRGRX� D� SÎHYHGRX� VH� GR
§LURNRKUGOk�EDÈN\��VNOR�WÎmG\�,����������SÎLGg�VH�����PO�YRG\�5�QD�����FP �SRYUFKX�X]gYÀUÖ�D�]Yg©m�

VH��+UGOR�EDÈN\�VH�]DNU\MH�KOLQmNRYRX�IoOLm�QHER�NgGLQNRX�]�ERURNÎHPL³LWkKR�VNOD��%DÈND�VH�XPmVWm
GR�DXWRNOgYX�D�WHSORWD�VH�EÀKHP����PLQ�D©����PLQ�]YHGQH�QD�����������(&�D�SÎL�WkWR�WHSORWÀ�VH
]DKÎmYg����PLQ��%DÈND�VH�QHFKg�SR]YROQD��DVL����PLQ��FKODGQRXW�QD�SRNRMRYRX�WHSORWX�D�GRSOQm�VH
YRGRX�5�QD�SÖYRGQm�KPRWQRVW��2EVDK�VH�SURWÎHSH�D�Y¬OXK�VH�LKQHG�VOHMH��3ÎHG�ND©GRX�]NRX§NRX�VH
UR]WRN�6�]QRYX�SURWÎHSH�

.RQWUROQm�UR]WRN��3ÎLSUDYm�VH�VWHMQ¬P�]SÖVREHP�MDNR�UR]WRN�6�]D�SRX©LWm�����PO�YRG\�5��DOH�EH]
X]gYÀUÖ�

9]KOHG�UR]WRNX�6��5R]WRN�6�QHRSDOL]XMH�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�VXVSHQ]H�,,�SUR�X]gYÀU\�W\SX
,� D� QH� YmFH� QH©� SRURYQgYDFm� VXVSHQ]H� ,,,� SUR� X]gYÀU\� W\SX� ,,� ���������5R]WRN�6� QHQm� ]EDUYHQ
LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�=¨ ���������0HWRGD�,,���

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.H������PO�UR]WRNX�6�VH�SÎLGg�����PO�PRGÏH�EURPWK\PROR�
Yk�56���.H�]PÀQÀ�]EDUYHQm�QD�PRGUk�VH�VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR������PRO�O
96�D�NH�]PÀQÀ�]EDUYHQm�QD�©OXWk�VH�VSRWÎHEXMH�QHMY¬§H�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O
96�

$EVRUEDQFH��=NRX§ND�VH�SURYHGH�GR���K�RG�SÏmSUDY\�UR]WRNX�6��5R]WRN�6�VH�]ILOWUXMH�PHPEUgQRY¬P
ILOWUHP�R�YHOLNRVWL�SoUÖ�DVL������P��3UYQm�SRGmO�ILOWUgWX�VH�RGVWUDQm��=PÀÎm�VH�DEVRUEDQFH���������
ILOWUgWX�SÎL�����QP�D©�����QP�SURWL�NRQWUROQmPX�UR]WRNX��9�XYHGHQk�REODVWL�MH�DEVRUEDQFH�Y¬OXKX
]�X]gYÀUÖ�W\SX�,�QHMY¬§H�����D�]�X]gYÀUÖ�W\SX�,,�QHMY¬§H������9�SÎmSDGÀ�SRWÎHE\�VH�ILOWUgW�SÎHG
PÀÎHQmP�]ÎHGm�D�QDPÀÎHQg�KRGQRWD�VH�SÎHSR³mWg�QD�SÖYRGQm�UR]WRN�

5HGXNXMmFm�OgWN\��=NRX§ND�VH�SURYHGH�GR���K�RG�SÏmSUDY\�UR]WRNX�6��.H������PO�UR]WRNX�6�VH�SÎLGg
��PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D������PO�PDQJDQLVWDQX�GUDVHOQkKR�������PRO�O�96��9DÎm�VH���PLQ
D� U\FKOH� VH� RFKODGm�� 3ÎLGg� VH� �� J� MRGLGX� GUDVHOQkKR� 5� D� LKQHG� VH� WLWUXMH� WKLRVmUDQHP� VRGQ­P
�����PRO�O�96�]D�SRX©LWm������PO�§NUREX�56�MDNR�LQGLNgWRUX�3URYHGH�VH�VOHSg�]NRX§ND�V������PO�NRQ�
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WUROQmKR�UR]WRNX��5R]GmO�VSRWÎHE�RGPÀUQkKR�UR]WRNX�MH�QHMY¬§H�����PO�SUR�X]gYÀU\�W\SX�,�D�QHMY¬§H
����PO�SUR�X]gYÀU\�W\SX�,,�

7À©Nk�NRY\����������5R]WRN�6�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\�����J�PO���3RURYQgYDFm
UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�RORYD�����J�3E�PO��

5R]SXVWQ¬�]LQHN��5R]WRN�6�REVDKXMH�QHMY¬§H����J�=Q�PO��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWUR�
IRWRPHWULm����������0HWRGD�,��SRX©LMH�VH�MHGHQ�SRURYQgYDFm�UR]WRN��

=NRX§HQ­�UR]WRN��.������PO�UR]WRNX�6�VH�SÎLGg�����PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�56�D�]ÎHGm
VH�YRGRX�5�QD�������PO�
3RURYQgYDFm�UR]WRN������PO�]gNODGQmKR�UR]WRNX�]LQNX����PJ�=Q�PO��VH�]ÎHGm�YRGRX�5�QD��������PO�
.������PO�WRKRWR�UR]WRNX�VH�SÎLGg�����PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�56�D�]ÎHGm�VH�YRGRX�5
QD�������PO��=PÀÎm�VH�DEVRUEDQFH�SÎL�����QP�

$PRQLXP������PO�UR]WRNX�6�VH�Y�SÎmSDGÀ�SRWÎHE\�]DONDOL]XMH�K\GUR[LGHP�VRGQ­P�56�D�]ÎHGm�VH
YRGRX�5�QD������PO��3ÎLGg�VH�����PO�WHWUDMRGRUWXÕQDWDQX�GUDVHOQkKR�]gVDGLWkKR�56��3RURYQgYDFm
UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm������PO�]gNODGQmKR�UR]WRNX�DPRQLDNX�����J�1+ �PO���NWHU¬�VH�]DONDOL��

]XMH�VWHMQÀ�MDNR�]NRX§HQ¬�UR]WRN��]ÎHGm�VH�YRGRX�5�QD������PO�D�SÎLGg�VH�����PO�WHWUDMRGRUWXÕQDWDQX
GUDVHOQkKR�]gVDGLWkKR�56��3R����V�MH�©OXWk�]EDUYHQm�]NRX§HQkKR�UR]WRNX�QHMY¬§H�VWHMQÀ�LQWHQ]LYQm
MDNR�]EDUYHQm�SRURYQgYDFmKR�UR]WRNX�����J�PO��

=E\WHN�SR�RGSDÎHQm�������PO�UR]WRNX�6�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD�D�Y\VX§m�SÎL�����(&�D©
����(&��+PRWQRVW�]E\WNX�MH�QHMY¬§H�����PJ�SUR�X]gYÀU\�W\SX�,�D�QHMY¬§H�����PJ�SUR�X]gYÀU\�W\SX
,,�

UR]ÎH]DQk��VH�SÎHYH�7ÀNDYk�VXOILG\��8]gYÀU\�R�FHONRYkP�SRYUFKX����������FP ��Y�SÎmSDGÀ�SRWÎHE\��

GRX�GR�NX©HORYk�EDÈN\�QD�����PO��SÎLGg�VH����PO�UR]WRNX�N\VHOLQ\�FLWURQRYk�5�����J�O���1D�rVWm�EDÈ�
N\�VH�SÎLOR©m�SDSmU�V�RFWDQHP�RORYQDW­P�5�D�XSHYQm�VH�SÎLOR©HQmP�REUgFHQk�Yg©HQN\��=DKÎmYg�VH
���PLQ�Y�DXWRNOgYX�SÎL�����������(&��²HUQg�VNYUQD�QD�SDSmUX�MH�QHMY¬§H�VWHMQÀ�LQWHQ]LYQm�MDNR
VNYUQD�SRURYQgYDFmKR�UR]WRNX��NWHU¬�E\O�SÎLSUDYHQ�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�]D�SRX©LWm�������PJ
VXOILGX�VRGQkKR�5�D����PO�UR]WRNX�N\VHOLQ\�FLWURQRYk�5�����J�O��

3UR�]NRX§N\�SURVWXSQRVWL��GURELYRVWL�D�WÁVQRVWL�SR�YSLFKX�VH�X]gYÁU\�SÏLSUDYm�WDN��MDN�MH�SRSVgQR

SÏL�SÏmSUDYÁ�UR]WRNX�6��D�QHFKDMm�VH�XVFKQRXW�

3URVWXSQRVW��7DWR�]NRX§ND�VH�SURYHGH�V�X]gYÀU\�XU³HQ¬PL�N�SURSmFKQXWm�LQMHN³Qm�MHKORX�����YKRG�
Q¬FK�ODKYL³HN�VH�QDSOQm�QD�MPHQRYLW¬�REMHP�YRGRX�5�D�X]DYÎRX�VH�]NRX§HQ¬PL�X]gYÀU\��NWHUk�VH
]DMLVWm�EÀ©Q¬P�]SÖVREHP��3UR�ND©G¬�X]gYÀU�VH�SRX©LMH�QRYg�VLOLNRQRYDQg�GORX]H�]NRVHQg�LQMHN³Qm
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6PÀV�SÎmEX]Q¬FK�IRVIRSURWHLQÖ�]�POkND�
%mO¬�DPRUIQm�SUg§HN�QHER�EmOg�]UQND��-H�YHOPL�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ�D�Y�QHSROgUQmFK�RUJDQLF�
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0ÀQL³� LRQWÖ� Y� SURWRQRYk� IRUPÀ��2EVDKXMH� VXOIRQRYk� VNXSLQ\� Yg]DQk� QD� SÎm³QÀ� VmÔRYDQkP
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K\GUR[LGX�VRGQkKR�����PRO�O�96��-HVWOL©H�VH�PÀQL³�LRQWÖ�QDFKg]m�YH�IRUPÀ�1D �QHER�MH�SR©DGRYgQD�
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XPmVWm�GRVWDWH³Qk�PQR©VWYm�]NRX§HQk�OgWN\�WDN��DE\�GRVDKRYDOR�N�SUYQm�]QD³FH��D�NRORQD�VH�GRSOQm
YRGRX�5�N�GUXKk�]QD³FH��.G\©�SUYQm�NDSN\�]D³QRX�Y\WkNDW�]�NRORQ\��GRSOQm�VH�RSÀW�YRGRX�5�N�GUX�
Kk�]QD³FH�D�PÀÎm�VH�³DV�SRWÎHEQ¬�N�Y\WH³HQm�SUYQmFK���PO�]�NRORQ\��5\FKORVW�SUÖWRNX�QHQm�PHQ§m
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��PLQ�VWgW��6XVSHQ]H�VH�]ILOWUXMH�SÎHV�ILOWU�SÎHGHP�SURP\W¬�KRUNRX�YRGRX�5�GR�QHXWUgOQm�UHDNFH�
.�����PO�ILOWUgWX�VH�SÎLGg������PO�´HUYHQÁ�PHWK\ORYk�56��UR]WRN�MH�©OXW¬��.�����PO�ILOWUgWX�VH�SÎLGg
�����PO�IHQROIWDOHLQX�56���UR]WRN�MH�QHMY¬§H�VODEÀ�UÖ©RY¬�
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.ÎHPHOLQD�SUR�SO\QRYRX�FKURPDWRJUDILL�5�

%mO¬� D©� WkPÀÎ� EmO¬� MHPQÀ� JUDQXORYDQ¬� SUg§HN�� WYRÎHQ¬� NÎHPmNRY¬PL� VFKUgQNDPL� IRVLOQmFK
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.ÎHPHOLQD�VLODQL]RYDQg�SUR�SO\QRYRX�FKURPDWRJUDILL�5

.ÏHPHOLQD�SUR�SO\QRYRX�FKURPDWRJUDILL�5�VH�VLODQL]XMH�GLPHWK\OGLFKORUVLODQHP�QHER�MLQ¬P
YKRGQ¬P�VLODQL]D³QmP�³LQLGOHP�

.ÎHPHOLQD�VLODQL]RYDQg�SUR�SO\QRYRX�FKURPDWRJUDILL�5�

3ÎLSUDYm�VH�]�UR]GUFHQ¬FK�UÖ©RY¬FK�NÎHPHOLQRY¬FK�©gUXY]GRUQ¬FK�FLKHO�VLODQL]DFm�GLPHWK\OGL�
FKORUVLODQHP�QHER�MLQ¬P�YKRGQ¬P�VLODQL]D³QmP�³LQLGOHP��/gWND�MH�³L§WÀQg�N\VHOLQRX�FKORURYRGmNR�
YRX�5�D�SURP\Wg�YRGRX�5�

.XUNXPLQ�5
& + 2 0 ������� &$6����������� �� � U
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77��DVL�����(&��
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'LN\DQGLDPLG����N\DQJXDQLGLQ
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D�Y�GLFKORUPHWKDQX�
77��DVL�����(&�

.\DQLG�GUDVHOQ¬�5
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%mO¬�NU\VWDOLFN¬�SUg§HN��EmOg�KPRWD�QHER�EmOk�JUDQXOH��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]�
SXVWQ¬�Y�OLKX������

.\DQLG�GUDVHOQ¬�56

5R]WRN�����J�O��
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%mOk�MHKOL³NRYLWk�NU\VWDO\��GREÎH�UR]SXVWQk�YH�YRGÀ�D�PHWKDQROX��WÀ©FH�UR]SXVWQk�Y�HWKDQROX�

SUDNWLFN\�QHUR]SXVWQk�Y�DFHWRQX�D�HWKHUX�
>�@ ��DVL�����(��PÀÎm�VH�UR]WRN�����J�O��'
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77��$VL�����(&��]D�UR]NODGX��

.\VHOLQD�DGLSRYg�5�
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+UDQRON\��VQDGQR�UR]SXVWQk�Y�PHWKDQROX��GREÎH�UR]SXVWQk�Y�DFHWRQX��SUDNWLFN\�QHUR]SXVWQk
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77��DVL�����(&�

.\VHOLQD�DOHXULWRYg�5�
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.\VHOLQD���56���65����������WULK\GUR[\KH[DGHNDQRYg
%mO¬�SUg§HN��PDVWQ¬�QD�RPDN��GREÎH�UR]SXVWQ¬�Y�PHWKDQROX�

77��DVL�����(&��

.\VHOLQD�DPLGRVmURYg�5
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%mO¬�NU\VWDOLFN¬�SUg§HN�QHER�NU\VWDO\��MH�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��PmUQÀ�UR]SXVWQ¬�Y�DFHWRQX�
Y�OLKX������Y�PHWKDQROX��SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�
77��DVL�����(&��]D�UR]NODGX��

.\VHOLQD���DPLQREHQ]RRYg�5
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%mO¬� NU\VWDOLFN¬� SUg§HN�� WÀ©FH� UR]SXVWQ¬� YH� YRGÀ�� VQDGQR� UR]SXVWQ¬� Y� OLKX� ����� SUDNWLFN\
QHUR]SXVWQ¬�Y�HWKHUX�SHWUROHMRYkP��
77��DVL�����(&��

&KURPDWRJUDILH�� =NRX§m� VH� ]D� SRGPmQHN� SRSVDQ¬FK� Y� ³OgQNX� 3URFDLQL� K\GURFKORULGXP�� 1D
]mVNDQkP�FKURPDWRJUDPX�MH�MHQ�MHGQD�KODYQm�VNYUQD��

8FKRYgYg�VH�FKUgQÀQD�SÎHG�VYÀWOHP�

.\VHOLQD���DPLQREHQ]RRYg�56�

��J�N\VHOLQ\���DPLQREHQ]RRYk�5�VH�UR]SXVWm�YH�VPÀVL����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5�����PO
YRG\�5�D���PO�N\VHOLQ\�IRVIRUH´Qk�5��%H]SURVWÎHGQÀ�SÎHG�SRX©LWmP�VH�VPmFKDMm���REMHPRYk�GmO\
UR]WRNX�VH���REMHPRY¬PL�GmO\�DFHWRQX�5�
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.\VHOLQD�DPLQRPHWK\ODOL]DULQGLRFWRYg�5�
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.\VHOLQD�1������GLK\GUR[\���DQWUDFKLQRQ\OPHWK\O�LPLQRGLRFWRYg�GLK\GUgW
-HPQ¬� VYÀWOH� KQÀGR©OXW¬� D©�RUDQ©RYÀ�KQÀG¬�SUg§HN�� SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ�� GREÎH

UR]SXVWQ¬�Y�UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ�
77��DVL�����(&�
=WUgWD�VX§HQmP�����������1HMY¬§H���������VWDQRYm�VH�V�������J�OgWN\��

.\VHOLQD�DPLQRPHWK\ODOL]DULQGLRFWRYg�56

������J�N\VHOLQ\�DPLQRPHWK\ODOL]DULQGLRFWRYk�5�VH�UR]SXVWm�Y���PO�³HUVWYÀ�SÎLSUDYHQkKR�K\GUR[L�
GX�VRGQkKR�O�PRO�O�56��3ÎLGg�VH�����PO�YRG\�5�����PO�WOXPLYkKR�UR]WRNX�VXNFLQgWRYkKR�R�S+����
D�SR�NDSNgFK�N\VHOLQD�FKORURYRGmNRYg�����PRO�O�56�GR�]PÀQ\�]EDUYHQm�]�ILDORYÀ�³HUYHQkKR�QD�©OXWk
�S+�����D©�����3ÎLGg�VH�����PO�DFHWRQX�5�D�]ÎHGm�VH�YRGRX�5�QD������PO�

.\VHOLQD�DQWUDQLORYg�5
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.\VHOLQD���DPLQREHQ]RRYg
%mO¬�D©�VODEÀ�©OXW¬�NU\VWDOLFN¬�SUg§HN��PmUQÀ�UR]SXVWQ¬�YH�VWXGHQk�YRGÀ��VQDGQR�UR]SXVWQ¬�Y�KRU�

Nk�YRGÀ��Y�OLKX������Y�HWKHUX�D�Y�JO\FHUROX��5R]WRN\�Y�OLKX�����QHER�Y�HWKHUX��]YOg§WÀ�Y�JO\FHUROX�
ILDORYÀ�IOXRUHVNXMm�
77��DVL�����(&��

.\VHOLQD�DVNRUERYg�5

9L]�³OgQHN�$FLGXP�DVFRUELFXP��

.\VHOLQD�DVNRUERYg�56

���PJ�VH�UR]SXVWm�Y�����PO�YRG\�5�D�]ÎHGm�VH�GLPHWK\OIRUPDPLGHP�5�QD������PO�

.\VHOLQD�EDUELWXURYg�5
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�+��+��+�3\ULPLGLQ�������WULRQ
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77��DVL�����(&��
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9L]�³OgQHN�$FLGXP�ERULFXP�

.\VHOLQD�EURPRYRGmNRYg�����5�

����UR]WRN�N\VHOLQ\�EURPRYRGmNRYk�Y�N\VHOLQÁ�RFWRYk�OHGRYk�5��3ÎHG�RWHYÎHQmP�REVDKX�VH
RSDWUQÀ�RGSO\Qm�

.\VHOLQD�EURPRYRGmNRYg�]ÎHGÀQg�56�

���� PO� N\VHOLQ\� EURPRYRGmNRYk� ���� 5� VH� XPmVWm� GR� KQÀGR©OXW¬FK� ODKYL³HN� RSDWÎHQ¬FK
SRO\HWK\OHQRY¬PL�]gWNDPL��+HUPHWLFN\�VH�X]DYÎRX�SRG�DUJRQHP�5�D�XFKRYgYDMm�VH�Y�WHPQX��%H]�
SURVWÎHGQÀ�SÎHG�SRX©LWmP�VH�SÎLGg�����PO�N\VHOLQ\�RFWRYk�OHGRYk�5�D�SURWÎHSH�VH��

.\VHOLQD�EXW\OERULWg�5
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22EVDKXMH�QHMPkQÀ��������& +� �� �% �
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9L]�³OgQHN�$FLGXP�FLWULFXP�PRQRK\GULFXP��

3ÏL� SRX©LWm� SUR� OLPLWQm� ]NRX§NX� QD� ©HOH]R� Y\KRYXMH� QgVOHGXMmFmPX�GRGDWH´QkPX�SR©DGDYNX�
�����J�VH�UR]SXVWm�Y����PO�YRG\�5��SÎLGg�VH�����PO�N\VHOLQ\�WKLRJO\NRORYk�5��SURPmFKg�VH�D�]DONDOL]X�
MH�DPRQLDNHP�������56��=ÎHGm�VH�YRGRX�5�QD����PO��1HY]QLNQH�©gGQk�UÖ©RYk�]EDUYHQm��
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.\VHOLQD�GHR[\ULERQXNOHRYg�VRGQg�VÖO�5
&$6�����������
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%mOg�YOgNQLWg�KPRWD�]mVNDQg�]�WHOHFmFK�EU]OmNÖ�

=NRX§ND�]S×VRELORVWL�����PJ�VH�UR]SXVWm�Y�WOXPLYkP�UR]WRNX�LPLGD]RORYkP�R�S+�����D�]ÎHGm�VH�MmP
QD������PO��UR]WRN�D�������PO� WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�WOXPLY¬P�UR]WRNHP�QD������PO�
$EVRUEDQFH����������WRKRWR�UR]WRNX�PÀÎHQg�SÎL�����QP�MH�Y�UR]PH]m�����D©�����
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RGVWÎH»XMH�D�]mVNg�VH�VXSHUQDWDQWQm�WHNXWLQD��D���'UXKg�]NXPDYND�VH�]DKÎmYg����PLQ�SÎL����(&��3R
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2UDQ©�PHWK\ORYg�VPÀVQ¬�LQGLNgWRU�56

���PJ�RUDQ©H�PHWK\ORYk�VRGQk�VROL�5�D�����J�]HOHQÁ�EURPNUHVRORYk�5�VH�UR]SXVWm�Y���PO�K\GUR�
[LGX�VRGQkKR�����PRO�O�56�D�]ÎHGm�VH�YRGRX�5�QD�����PO�

%DUHYQ­�SÏHFKRG��3ÎL�S+�����D©�S+�����]�RUDQ©RYk�GR�ROLYRYÀ�]HOHQk��

2UDQ©�[\OHQRORYg�5
& + 1 1D 2 6 0 ����� &$6������������ �� � � �� U

7HWUDVRGQg�VÖO�6�6�GLR[LGX�N\VHOLQ\����1���+�����EHQ]R[DQWKLRO���\OLGHQ�ELV>���K\GUR[\���PHW�
K\O�����IHQ\OHQ�PHWK\OHQLPLQRELVRFWRYk

²HUYHQRKQÀG¬�NU\VWDOLFN¬�SUg§HN��GREÎH�UR]SXVWQ¬�YH�YRGÀ��

2UDQ©�[\OHQRORYg�V�GXVL³QDQHP�GUDVHOQ¬P�5

��GmO�RUDQ©H�[\OHQRORYk�5�VH�UR]HWÎH�V����GmO\�GXVL´QDQX�GUDVHOQkKR�5�

=NRX§ND� FLWOLYRVWL�� .� ���PO� YRG\� 5� VH� SÎLGg� ��PO� N\VHOLQ\� RFWRYk� ]ÏHGÁQk� 56�����PJ� RUDQ©H
[\OHQRORYk�V�GXVL³QDQHP�GUDVHOQ¬P�D������PO�GXVL´QDQX�RORYQDWkKR�56��.H�VPÀVL�VH�SÎLGg�WROLN
PHWKHQDPLQX�5��D©�VH�©OXWk�]EDUYHQm�]PÀQm�QD�ILDORYÀ�³HUYHQk��3R�SÎLGgQm�����PO�HGHWDQX�GLVRGQkKR
����PRO�O�96�VH�]EDUYHQm�]PÀQm�QD�©OXWk��

2[LG�DUVHQLW¬�5
$V 2 0 ������� &$6����������� � U

.U\VWDOLFN¬�SUg§HN�QHER�EmOg�KPRWD��WÀ©FH�UR]SXVWQg�YH�YRGÀ��GREÎH�UR]SXVWQg�YH�YURXFm�YRGÀ�

2[LG�GXVQ¬�5
1 2 0 ������� &$6������������ U

�2EVDKXMH�QHMPkQÀ����������9�9��1 2�
�2[LG�GXVQDW­��0kQÀ�QH©���PO�P ���

2[LG�XKHOQDW­��0kQÀ�QH©���PO�P ��

2[LG�GXVQDW¬�5
12 0 ������� ����������U

2EVDKXMH�QHMPkQÀ���������9�9��12�

2[LG�IRVIRUH³Q¬�5
3 2 0 ������� &$6����������� � U

%mO¬�DPRUIQm�UR]SO¬YDMmFm�VH�SUg§HN��+\GUDWXMH�V�YRGRX�]D�XYROQÀQm�WHSOD�
8FKRYgYg�VH�YH�Y]GXFKRWÀVQ¬FK�REDOHFK��

2[LG�KOLQLW¬�DNWLYRYDQ¬�5
&$6����������

2[LG�KOLQLW¬��NWHU¬�VH�]DKÎgWmP�RGYRGQm�D�DNWLYXMH��
9HOLNRVW�³gVWLF����)P�D©�����)P��
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2[LG�KROPLW¬�5
+R 2 0 ������� &$6������������ � U

1D©ORXWO¬�SUg§HN��SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��

2[LG�KRÎH³QDW¬�WÀ©N¬�5

9L]�³OgQHN�0DJQHVLL�R[LGXP�SRQGHURVXP��

2[LG�KRÎH³QDW¬�5

9L]�³OgQHN�0DJQHVLL�R[LGXP�OHYH��

2[LG�KRÎH³QDW¬�5�

9\KRYXMH�SR©DGDYNÖP�SÎHGHSVDQ¬P�SUR�R[LG�KRÏH´QDW­�5�D�QgVOHGXMmFmP�]NRX§NgP�

$UVHQ��������������J�VH�UR]SXVWm�YH�VPÀVL���PO�YRG\�5�D���PO�N\VHOLQ\�FKORURYRGmNRYk�56��5R]WRN
Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�DUVHQ����)J�J��

7Á©Nk�NRY\���������������J�VH�UR]SXVWm�YH�VPÀVL���PO�YRG\�5�D���PO�N\VHOLQ\�FKORURYRGmNRYk�56�
3ÎLGg�VH������PO�IHQROIWDOHLQX�56�D�WROLN�DPRQLDNX�����5��GRNXG�VH�WYRÎm�UÖ©RYk�]EDUYHQm��3ÎHE\WHN
DPRQLDNX�VH�QHXWUDOL]XMH�SÎLGgQmP�N\VHOLQ\�RFWRYk�OHGRYk�5��SÎLGg�VH�����PO�MHMmKR�QDGE\WNX�D�]ÎHGm
VH�YRGRX�5�QD����PO��3RNXG�MH�SRWÎHED��ILOWUXMH�VH�����PO�UR]WRNX�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD
WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm�VPÀVL���PO�]gNODGQmKR�UR]WRNX
RORYD����)J�3E�PO��D���PO�YRG\�5�

¨HOH]R��������������J�VH�UR]SXVWm�Y���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ÎHGm�VH�YRGRX�5�QD
���PO��5R]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�©HOH]R�����)J�J��

2[LG�FKURPRY¬�5
&U2 0 ������� &$6����������� U

7PDYÀ�KQÀGR³HUYHQk�MHKOL³N\�QHER�JUDQXOH��UR]SO¬YDMmFm�VH��-H�YHOPL�VQDGQR�UR]SXVWQ¬�YH�YRGÀ�
8FKRYgYg�VH�YH�Y]GXFKRWÀVQ¬FK�VNOHQÀQ¬FK�REDOHFK��

2[LG�MRGL³Q¬�UHNU\VWDOL]RYDQ¬�5
, 2 0 ������� &$6������������ � U

2EVDKXMH�QHMPkQÀ��������, 2� ��
%mO¬�NU\VWDOLFN¬�SUg§HN�QHER�EmOg�D©�§HGREmOg�]UQND��-H�K\JURVNRSLFN¬��YHOPL�VQDGQR�UR]SXVWQ¬

YH�YRGÀ�]D�WYRUE\�+,2 ��
6WgORVW�SÏL�]DKÏmYgQm������J�OgWN\�SÎHGHP�VX§HQk���K�SÎL�����(&�VH�UR]SXVWm�Y����PO�YRG\�5��UR]WRN
MH�EH]EDUY¬�

6WDQRYHQm�REVDKX��������J�VH�UR]SXVWm�Y����PO�YRG\�5��SÎLGDMm�VH�����J�MRGLGX�GUDVHOQkKR�5�D����PO
N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56��8YROQÀQ¬�MRG�VH�WLWUXMH�WKLRVmUDQHP�VRGQ­P�����PRO�O�96�]D
SRX©LWm���PO�§NUREX�56�MDNR�LQGLNgWRUX�

��PO�WKLRVmUDQX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�, 2 �� �

8FKRYgYg�VH�YH�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��
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2[LG�RORYL³LW¬�5
3E2 0 ������� &$6����������� U

7PDYÀ�KQÀG¬�SUg§HN��NWHU¬�SR�]DKÎgWm�XYROÈXMH�N\VOmN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��GREÎH
UR]SXVWQ¬�Y�N\VHOLQÀ�FKORURYRGmNRYk�]D�Y]QLNX�FKORUX��UR]SXVWQ¬�YH�]ÎHGÀQk�N\VHOLQÀ�GXVL³Qk�]D
SÎmWRPQRVWL�SHUR[LGX�YRGmNX��N\VHOLQ\�§ÔDYHORYk�QHER�MLQ¬FK�UHGXNXMmFmFK�OgWHN��GREÎH�UR]SXVWQ¬
]D�WHSOD�Y�NRQFHQWURYDQ¬FK�UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ��

2[LG�RVPL³HO¬�5
2V2 0 ������� &$6������������� U

¨OXWg�NU\VWDOLFNg�OgWND�QHER�MDVQÀ�©OXWk�MHKOL³NRYLWk�NU\VWDO\��MH�K\JURVNRSLFN¬��FLWOLY¬�QD�VYÀWOR�
GREÎH�UR]SXVWQ¬�YH�YRGÀ��Y�OLKX�����D�Y�HWKHUX��

8FKRYgYg�VH�YH�Y]GXFKRWÀVQ¬FK�REDOHFK�

2[LG�RVPL³HO¬�56

5R]WRN������J�O��Y�N\VHOLQÁ�VmURYk������PRO�O�56��

2[LG�UWXÔQDW¬�5
+J2 0 ������� &$6�����������U

¨OXW¬�D©�RUDQ©RYR©OXW¬�SUg§HN��SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ�D�Y�OLKX�����
8FKRYgYg�VH�FKUgQÀQ�SÎHG�VYÀWOHP��

2[LG�VLÎL³LW¬�5
62 0 ������ &$6����������� U

%H]EDUY¬�SO\Q��NWHU¬�VWOD³HQmP�WYRÎm�EH]EDUYRX�NDSDOLQX��

2[LG�VWÎmEUQ¬�5
$J 2 0 ������� &$6������������ U

+QÀGR³HUQ¬�SUg§HN��SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ�D�Y�OLKX������VQDGQR�UR]SXVWQ¬�YH�]ÎHGÀQk
N\VHOLQÀ�GXVL³Qk�D�Y�UR]WRNX�DPRQLDNX�

8FKRYgYg�VH�FKUgQÀQ�SÎHG�VYÀWOHP��

2[LG�XKHOQDW¬�5
&2 0 ������� &$6���������U

2EVDKXMH�QHMPkQÀ����������9�9��&2�

2[LG�XKOL³LW¬�5

9L]�³OgQHN�&DUERQHL�GLR[LGXP��

2[LG�XKOL³LW¬�5�

2EVDKXMH�QHMPkQÀ�����������9�9��&2 ��
�2[LG�XKHOQDW­��0kQÀ�QH©���PO�P ��

.\VOmN��0kQÀ�QH©����PO�P ��
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2[LG�YDQDGL³Q¬�5
9 2 0 ������� &$6����������� � U

�2EVDKXMH�QHMPkQÀ��������9 2� ��
¨OXWRKQÀG¬�D©�³HUYHQRKQÀG¬�SUg§HN��WÀ©FH�UR]SXVWQ¬�YH�YRGÀ��GREÎH�UR]SXVWQ¬�Y�NRQFHQWURYD�

Q¬FK�PLQHUgOQmFK�N\VHOLQgFK�D�Y�UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ�]D�WYRUE\�VROm�

9]KOHG�UR]WRNX������J�VH�]DKÎmYg����PLQ�V����PO�N\VHOLQ\�VmURYk�5��3R�RFKOD]HQm�VH�]ÎHGm�VWHMQRX
N\VHOLQRX�QD����PO��7HQWR�UR]WRN�MH�³LU¬���������

=NRX§ND�FLWOLYRVWL�V�SHUR[LGHP�YRGmNX������PO�UR]WRNX�]H�]NRX§N\�9]KOHG�UR]WRNX�VH�RSDWUQÀ�]ÎHGm
YRGRX�5�QD������PO��]NRX§HQ¬�UR]WRN���.�����PO�WRKRWR�UR]WRNX�VH�SÎLGg�����PO�UR]WRNX�SHUR[LGX
YRGmNX�5������J�O�+ 2 ���7HQWR�UR]WRN�Y�SRURYQgQm�V�NRQWUROQmP�UR]WRNHP�SÎLSUDYHQ¬P�]�����PO� �

]NRX§HQkKR� UR]WRNX�D�����PO� YRG\�5� MH� ]ÎHWHOQÀ�RUDQ©RYÀ�]EDUYHQ��3R�SÎLGgQm�����PO� UR]WRNX
SHUR[LGX�YRGmNX�5������J�O�+ 2 ��VH�]PÀQm�]EDUYHQm�QD�RUDQ©RYÀ�©OXWk�� �

=WUgWD�©mKgQmP��1HMY¬§H������©mKg�VH������J�SÎL�����(&�

6WDQRYHQm�REVDKX��������J�VH�UR]SXVWm�]DKÎgWmP�YH����PO�UR]WRNX�N\VHOLQ\�VmURYk�5� �������3R
SÎLGgQm�����PO�YRG\�5�VH�SÎLGgYg�PDQJDQLVWDQ�GUDVHOQ­������PRO�O�96�GR�Y]QLNX�UÖ©RYkKR�]EDUYH�
Qm��1DGE\WHN�PDQJDQLVWDQX�GUDVHOQkKR�VH�RGVWUDQm�SRPRFm�UR]WRNX�GXVLWDQX�VRGQkKR�5�����J�O��
3ÎLGg�VH�����J�PR´RYLQ\�5�D����PO�UR]WRNX�N\VHOLQ\�VmURYk�5�������VH�UR]WRN�RFKODGm��SÎLGg�VH
����PO�IHURLQX�56�D�LKQHG�VH�WLWUXMH�VmUDQHP�©HOH]QDW­P�����PRO�O�96�GR�Y]QLNX�]HOHQR³HUYHQkKR
]EDUYHQm�

��PO�VmUDQX�©HOH]QDWkKR�����PRO�O�96�RGSRYmGg�������PJ�9 2 ��� �

2[LG�YDQDGL³Q¬�Y�N\VHOLQÀ�VmURYk�56

�����J�R[LGX�YDQDGL´QkKR�5�VH�UR]SXVWm�YH���PO�N\VHOLQ\�VmURYk�5�D�]ÎHGm�VH�YRGRX�5�QD�����PO�
2[LG�]LQH³QDW¬�5

9L]�³OgQHN�=LQFL�R[LGXP��

3DQNUHDWLQRY¬�SUg§HN�5

9L]�³OgQHN�3DQFUHDWLV�SXOYLV�

3DSDYHULQLXPFKORULG�5

9L]�³OgQHN�3DSDYHULQL�K\GURFKORULGXP�

3DSmU�ODNPXVRY¬�PRGU¬�5

���GmOÖ�KUXEÀ�SUg§NRYDQkKR�ODNPXVX�5�VH�YDÎm�VH�����GmO\�OLKX�����5��/mK�VH�GHNDQWXMH�D�NH
]E\WNX�VH�SÎLGg�VPÀV�REMHPRY¬FK�GmOÖ�OLKX�����5�D�YRG\�5������������1HFKg�VH�VWgW���GQ\�D�SRWRP
VH� GHNDQWXMH� ³LUg� WHNXWLQD�� 3gVN\� ILOWUD³QmKR� SDSmUX� VH� LPSUHJQXMm� WmPWR� Y¬OXKHP� D� QHFKDMm� VH
Y\VX§LW�

=NRX§ND�FLWOLYRVWL��3gVND�R�UR]PÀUX����PP�[����PP�VH�SRQRÎm�GR�VPÀVL����PO�N\VHOLQ\�FKORUR�
YRGmNRYk������PRO�O�56�D����PO�YRG\�5��=D�VWgOkKR�PmFKgQm�SDSmU�Y�SUÖEÀKX����V�]PÀQm�]EDUYHQm
QD�³HUYHQk��
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)LOWUD³Qm�U\FKORVW�MH�Y\MgGÎHQg�³DVHP��YH�NWHUkP�VH�SÎHILOWUXMH�����PO�YRG\�SÎL����(&�SÎHV�ILOWUD³Qm�SORFKX����FP�� �

]D�NRQVWDQWQmKR�WODNX�����N3D�

3DSmU�ODNPXVRY¬�³HUYHQ¬�5�

.�Y¬OXKX�]mVNDQkPX�Y�RGVWDYFL�3DSmU� ODNPXVRY­�PRGU­�5� VH�SÎLGgYg�SR�NDSNgFK� N\VHOLQD
FKORURYRGmNRYg�]ÏHGÁQg�56�GR�Y]QLNX�³HUYHQkKR�]EDUYHQm��3gVN\�ILOWUD³QmKR�SDSmUX�VH�LPSUHJQXMm
WmPWR�UR]WRNHP�D�QHFKDMm�VH�Y\VX§LW�
=NRX§ND�FLWOLYRVWL��3gVND�R�UR]PÀUX����PP�[����PP�VH�SRQRÎm�GR�VPÀVL����PO�K\GUR[LGX�VRGQkKR
�����PRO�O�56�D����PO�YRG\�5��=D�VWgOkKR�PmFKgQm�SDSmU�Y�SUÖEÀKX����V�]PÀQm�]EDUYHQm�QD�PRGUk�

3DSmU�QLWUREHQ]DOGHK\GRY¬�5

�����J�QLWUREHQ]DOGHK\GX�5�VH�UR]SXVWm�Y����PO�UR]WRNX�K\GUR[LGX�VRGQkKR�5������J�O���7HQWR
UR]WRN� MH� SRX©LWHOQ¬� �� K�� 6SRGQm� SRORYLQD� SgVNX� ]� SRPDOkKR� ILOWUD³QmKR� SDSmUX� R� UR]PÀUX
���FP�[�����FP�D©���FP�VH�SRQRÎm�GR�UR]WRNX�D�MHKR�SÎHE\WHN�VH�RGVWUDQm�PH]L�GYÀPD�ILOWUD³QmPL
SDSmU\��1LWUREHQ]DOGHK\GRY¬�SDSmU�MH�SRX©LWHOQ¬�QÀNROLN�PLQXW�SR�SÎmSUDYÀ��

3DSmU�V�EURPLGHP�UWXÔQDW¬P�5

'R�SUDYRrKOk�PLVN\�REVDKXMmFm�UR]WRN�EURPLGX�UWXÕQDWkKR�5�����J�O��Y�HWKDQROX�5�VH�SRQRÎm
SgVND� EmOkKR� ILOWUD³QmKR� SDSmUX� �KXVWRWD� ��� J�P �� ILOWUD³Qm� U\FKORVW� ��� V� D©� ��� V � R� UR]PÀUX� ��

����FP�[����FP��GYDNUgW�VOR©HQD���3gVND�VH�QHFKg�RGNDSDW�D�Y\VX§LW�YH�WPÀ�]DYÀ§HQg�QD�QHNRYRYkP
YOgNQÀ��2GVWÎLKQH�VH���FP�]�ND©GkKR�SÎHOR©HQkKR�D�SURWLOHKOkKR�NRQFH�SDSmUX��]E\WHN�VH�VWÎmKg�QD
³WYHUFRYk������FP�[�����FP��QHER�NUXKRYk��SUÖPÀU�����FP��NRXVN\��8FKRYgYg�VH�Y�QgGREÀ�VH�VNOH�
QÀQ¬P�X]gYÀUHP��REDOHQk�³HUQ¬P�SDSmUHP�

3DSmU�VH�]HOHQm�PHWK\ORYRX�5

3gVND�YKRGQkKR�ILOWUD³QmKR�SDSmUX�VH�SRQRÎm�GR�UR]WRNX�]HOHQÁ�PHWK\ORYk�5�����J�O��D�SRWRP�VH
Y\VX§m� YROQÀ� QD� Y]GXFKX�� 3DN� VH� LPSUHJQXMH� �� K� UR]WRNHP� MRGLGX� GUDVHOQkKR� 5� ����� J�O�� D
UR]WRNHP� MRGLGX� UWXÕQDWkKR�5� ����� J�O��� 3gVND� VH� SURP¬Yg� YRGRX� GHVWLORYDQRX�5�� D©� MH� YRGD
EH]EDUYg��D�Y\VX§m�VH�YROQÀ�QD�Y]GXFKX��8FKRYgYg�VH�FKUgQÀQ�SÎHG�VYÀWOHP��MH�SRX©LWHOQ¬����K��

3DSmU�VH�VmUDQHP�PDQJDQDW¬P�D�GXVL³QDQHP�VWÎmEUQ¬P�5

3UXK�SRPDOkKR�ILOWUD³QmKR�SDSmUX�VH�VPR³m�Y�UR]WRNX�VmUDQX�PDQJDQDWkKR�5������J�O��D�GXVL´�
QDQX�VWÏmEUQkKR�5������J�O���3RGU©m�VH�QÀNROLN�PLQ�D�QHFKg�VH�VX§LW�QDG�R[LGHP�IRVIRUH´Q­P�5�]D
FKUgQÀQm�SÎHG�N\VHO¬PL�D�DONDOLFN¬PL�SDUDPL�

3DSmU�VH�©OXWm�WLWDQRYRX�5

3URX©N\�ILOWUD³QmKR�SDSmUX�VH�SRQRÎm�QD�QÀNROLN�PLQXW�GR�©OXWL�WLWDQRYk�56��3RWRP�VH�Y\VX§m�SÎL
SRNRMRYk�WHSORWÀ��

3DSmU�V�RFWDQHP�RORYQDW¬P�5

GmOÖ�N\VHOLQ\�RFWRYk�]ÏHGÁQk�56%mO¬�ILOWUD³Qm�SDSmU�����J�P ��VH�SRQRÎm�GR�VPÀVL�REMHPRY¬FK��

D� RFWDQX� RORYQDWkKR� 56� ��� �� ����� 3R� Y\VX§HQm� VH� SDSmU� UR]VWÎmKg� QD� PDOk� SgVN\� R� UR]PÀUX
���PP�[����PP�
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GLK\GUR[\IHQ\O�������GLK\GUR[\��+�FKRUPHQ���RQ�

¨OXW¬�NU\VWDOLFN¬�SUg§HN��QD�VYÀWOH�WPDYQRXFm��MH�YHOPL�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ��GREÎH�UR]SXVWQ¬
DVL�YH�����GmOHFK�YURXFm�YRG\��WÀ©FH�UR]SXVWQ¬�Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX��GREÎH
UR]SXVWQ¬�Y�UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ�D�Y�DPRQLDNX�
77��DVL�����(&��]D�UR]NODGX�

5R]WRN�Y�OLKX�����5�Y\ND]XMH�DEVRUS³Qm�PD[LPXP����������SÎL�����QP�D�����QP�
8FKRYgYg�VH�FKUgQÀQ�SÎHG�VYÀWOHP��

6DELQHQ�5
& + 0 ������� &$6������������ ��� U

��0HWK\OHQ����LVRSURS\O�ELF\NOR>�����@KH[DQ��������WKXMHQ
%H]EDUYg�ROHMRYLWg�NDSDOLQD�

G ��DVL���������
��

Q ��DVL�������'
��

79������(&�D©�����(&�
3ÏL�SRX©LWm�Y�SO\QRYk�FKURPDWRJUDILL�Y\KRYXMH�QgVOHGXMmFm�]NRX§FH�

6WDQRYHQm� REVDKX�� 3URYHGH� VH� SO\QRYg� FKURPDWRJUDILH� ��������� SRVWXSHP�XYHGHQ¬P�Y� ³OgQNX
$XUDQWL�DPDUL�IORULV�HWKHUROHXP�]D�SRX©LWm�]NRX§HQk�OgWN\�MDNR�]NRX§HQkKR�UR]WRNX�

3ORFKD�KODYQmKR�SmNX�MH�QHMPkQÀ��������FHONRYk�SORFK\�SmNÖ�

6DFKDURVD�5

9L]�³OgQHN�6DFFKDURVXP�
3ÎL�SRX©LWm�NH�NRQWUROH�SRODULPHWUÖ�VH�SRX©LMH�OgWND�XFKRYgYDQg�Y�]DWDYHQk�DPSXOFH��

6DOLF\ODOGD]LQ�5
& + 1 2 0 ��������� �� � � U

���1�$]LQRGLPHWK\OGLIHQRO
3ÏmSUDYD��5R]SXVWm�VH������J�K\GUD]LQLXPVXOIDWX�5�Y���PO�YRG\�5��SÎLGg�VH���PO�N\VHOLQ\�RFWRYk

OHGRYk�5�D���PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�VDOLF\ODOGHK\GX�5������9�9��YH���SURSDQROX�5�
6PmFKg�VH�D�QHFKg�VH�XVWgW��GRNXG�VH�QHY\WYRÎm�©OXWg�VUD©HQLQD��6PÀV�VH�GYDNUgW�Y\WÎHSgYg�V����PO
GLFKORUPHWKDQX�5��2UJDQLFNk�Ig]H�VH�VSRMm�D�Y\VX§m�QDG�VmUDQHP�VRGQ­P�EH]YRG­P�5��5R]WRN�VH
GHNDQWXMH�QHER�ILOWUXMH�D�RGSDÎm�VH�GR�VXFKD��5HNU\VWDOL]XMH�VH�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQR�
OX�5�D�WROXHQX�5�����������]D�FKOD]HQm��.U\VWDON\�VH�Y\VX§m�YH�YDNXX�
77��DVL�����(&�
&KURPDWRJUDILH�QD�WHQNk�YUVWYÁ��=NRX§m�VH�SRVWXSHP�SÎHGHSVDQ¬P�YH�]NRX§FH�SUR�K\GUD]LQ�Y�³OgQ�
NX�3RYLGRQXP��1D�]mVNDQkP�FKURPDWRJUDPX�MH�MHQ�MHGQD�KODYQm�VNYUQD�



²gVWND�� 6EmUND�]gNRQÖ�³����������

=NRXPDGOD��UR]WRN\�SUR�OLPLWQm�VWDQRYHQm�QH´LVWRW��WOXPLYk�UR]WRN\��������

6WUDQD����

6DOLF\ODOGHK\G�5
& + 2 0 ������� &$6��������� � � U

��+\GUR[\EHQ]DOGHK\G
²LUg�EH]EDUYg�ROHMRYLWg�NDSDOLQD�

G ��DVL���������
��

Q ��DVL�������'
��

77��DVL����(&�
79��DVL�����(&��

6DOLF\ODQ�VRGQ¬�5

9L]�³OgQHN�1DWULL�VDOLF\ODV��

6DOLF\ODQ�©HOH]LW¬�56

�����J�VmUDQX�DPRQQR�©HOH]LWkKR�5�VH�UR]SXVWm�YH�VPÀVL���PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D����PO
YRG\� 5� D� ]ÎHGm� VH� YRGRX� 5� QD� ����PO�� .� WRPXWR� UR]WRNX� VH� SÎLGg� ���PO� UR]WRNX� VDOLF\ODQX
VRGQkKR�5�������J�O������PO�N\VHOLQ\�RFWRYk�]ÏHGÁQk�56�D����PO�UR]WRNX�RFWDQX�VRGQkKR�5������J�O�
D�]ÎHGm�VH�YRGRX�5�QD�����PO��3ÎLSUDYXMH�VH�Y�³DV�SRWÎHE\�

8FKRYgYg�VH�YH�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��

6HOHQ�5
6H $ ������ &$6����������U

+QÀGR³HUYHQ¬�D©�³HUQ¬�SUg§HN�QHER�JUDQXOH��MH�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ�D�Y�OLKX�����
GREÎH�UR]SXVWQ¬�Y�N\VHOLQÀ�GXVL³Qk��
77��DVL�����(&��

6HULQ�5

9L]�³OgQHN�6HULQXP�

6LOLFH�FLWURQRYg�5�

9L]�³OgQHN�&LWUL�HWKHUROHXP��

6LOLNDJHO�EH]YRG¬�5
&$6�������������

-H� WR� ³gVWH³QÀ� GHK\GUDWRYDQg� DPRUIQm� SRO\PHUL]RYDQg� N\VHOLQD� NÎHPL³LWg�� 0g� VFKRSQRVW
DEVRUERYDW� SÎL� ���(&�YRGX�SÎLEOL©QÀ�GR������ VYk�KPRWQRVWL�� -DNR� LQGLNgWRU� REVDKXMH� FKORULG
NREDOWQDW¬��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��³gVWH³QÀ�MH�UR]SXVWQ¬�Y�UR]WRNX�K\GUR[LGX�VRGQkKR�

6LOLNDJHO�*�5
&$6������������

��+ ¬�MHPQ¬2EVDKXMH�DVL������VmUDQX�YgSHQDWkKR�YH�IRUPÀ�KHPLK\GUgWX��&D62 ����� � 2���%mO
KRPRJHQQm�SUg§HN��3UÖPÀUQg�YHOLNRVW�³gVWLF�MH����)P��

6WDQRYHQm�REVDKX�VmUDQX�YgSHQDWkKR�������J�VH�QDYg©m�GR�NX©HORYk�EDÈN\�VH�]DEURX§HQRX�]gWNRX�
SÎLGDMm�VH���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D�����PO�YRG\�5��,QWHQ]LYQÀ�VH�WÎHSH����PLQ�
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��������=NRXPDGOD

6WUDQD����

SRWRP�VH�ILOWUXMH�SÎHV�ILOWU�]H�VOLQXWkKR�VNOD��NWHU¬�VH�SURP\MH��)LOWUgW�D�SURP¬YDFm�YRGD�VH�VSRMm�D
VWDQRYm�VH�YgSQmN�NRPSOH[RPHWULFN\�����������

��PO�HGHWDQX�GLVRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�&D62 �����+ 2��� �

+RGQRWD�S+����������$VL������PÀÎm�VH�VXVSHQ]H�SÎLSUDYHQg�WÎHSgQmP�����J�V����PO�YRG\�SURVWk�R[LGX
XKOL´LWkKR�5�SR�GREX���PLQ��

6LOLNDJHO�*) �5����

2EVDKXMH�DVL������VmUDQX�YgSHQDWkKR�KHPLK\GUgWX�D�������IOXRUHVFHQ³QmKR� LQGLNgWRUX�SUR
GHWHNFL�SÎL�����QP��%mO¬�MHPQ¬�KRPRJHQQm�SUg§HN��3UÖPÀUQg�YHOLNRVW�³gVWLF�MH�DVL����)P�
2EVDK�VmUDQX�YgSHQDWkKR��6WDQRYm�VH�SRVWXSHP�XYHGHQ¬P�Y�RGVWDYFL�6LOLNDJHO�*�5��
+RGQRWD�S+����������6WDQRYm�VH�SRVWXSHP�XYHGHQ¬P�Y�RGVWDYFL�6LOLNDJHO�*�5��
=NRX§ND�IOXRUHVFHQFH��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH�����������1D�YUVWYX�VLOLNDJHOX�*) �5���

VH�QD����ERGÖ�VWDUWX�QDQHVH���)O����)O�D©����)O�UR]WRNX�N\VHOLQ\�EHQ]RRYk�5������J�O��YH�VPÀVL�REMH�
PRY¬FK�GmOÖ�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5�D���SURSDQROX�5������������9\YmMm�VH�SR�GUg]H����FP
VWHMQRX�VPÀVm��3R�Y\WÀNgQm� UR]SRX§WÀGHO�VH�YUVWYD�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�
6NYUQ\�N\VHOLQ\�EHQ]RRYk�VH�MHYm�MDNR�WPDYk�VNYUQ\�QD�IOXRUHVNXMmFmP�SR]DGm�Y�KRUQm�WÎHWLQÀ�FKUR�
PDWRJUDPX��=ÎHWHOQÀ�YLGLWHOQk�MVRX�VNYUQ\�RGSRYmGDMmFm�UR]WRNÖP�REVDKXMmFmP���)J�N\VHOLQ\�EHQ�
]RRYk�D�Y¬§H��

6LOLNDJHO�DPLQRSURS\OPHWK\OVLODQL]RYDQ¬�SUR�FKURPDWRJUDILL�5�

-H�WR�VLOLNDJHO�V�MHPQ¬PL�³gVWLFHPL�����P�D©�����P���QD�SRYUFKX�FKHPLFN\�XSUDYHQ¬�QDYg]gQmP
DPLQRSURS\OPHWK\OVLODQRY¬FK�VNXSLQ��9HOLNRVW�³gVWLF�MH�XYHGHQD�Y�]gYRUFH�]D�Qg]YHP�]NRXPDGOD
X�SÎmVOX§Qk�]NRX§N\�

-HPQ¬�EmO¬�KRPRJHQQm�SUg§HN��SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ�D�Y�OLKX������

6LOLNDJHO�DPLQRSURS\OVLODQL]RYDQ¬�SUR�FKURPDWRJUDILL�5

6LOLNDJHO�V�MHPQ¬PL�³gVWLFHPL�����P�D©�����P���FKHPLFN\�PRGLILNRYDQ¬�QDYg]gQmP�DPLQRSUR�
S\OVLODQRY¬FK�VNXSLQ�QD�SRYUFKX��9HOLNRVW�³gVWLF�MH�XYHGHQD�]D�Qg]YHP�]NRXPDGOD�X�SÎmVOX§Qk
]NRX§N\�

%mO¬�MHPQ¬�KRPRJHQQm�SUg§HN��SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ�D�Y�OLKX�����

6LOLNDJHO�EXW\OVLODQL]RYDQ¬�5

-H�WR�YHOPL�MHPQ¬�VLOLNDJHO�����P�D©�����P��QD�SRYUFKX�FKHPLFN\�XSUDYHQ¬�QDYg]gQmP�EXW\OVL�
ODQRY¬FK�VNXSLQ��9HOLNRVW�³gVWLF�MH�XYHGHQD�Y�]gYRUFH�]D�Qg]YHP�]NRXPDGOD�Y�SÎmVOX§Qk�]NRX§FH�

%mO¬�MHPQ¬�KRPRJHQQm�SUg§HN��SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ�D�Y�OLKX�����
.XOL´N\�R[LGX�NÏHPL´LWkKR�����QP�

�2EMHP�SoU×������FP �J�

��6SHFLILFN­�SRYUFK�����P �J�

6LOLNDJHO�IHQ\ORYDQ¬�5

-H�WR�YHOPL�MHPQ¬�VLOLNDJHO�����P��FKHPLFN\�PRGLILNRYDQ¬�QD�SRYUFKX�QDYg]gQmP�IHQ\ORY¬FK
VNXSLQ��9HOLNRVW�³gVWLF�MH�XYHGHQD�]D�Qg]YHP�]NRXPDGOD�X�SÎmVOX§Qk�]NRX§N\�

-HPQ¬�EmO¬�KRPRJHQQm�SUg§HN��SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��Y�OLKX�����D�Y�GLFKORUPHWKDQX�
.XOL´N\�R[LGX�NÏHPL´LWkKR����QP�
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=NRXPDGOD��UR]WRN\�SUR�OLPLWQm�VWDQRYHQm�QH´LVWRW��WOXPLYk�UR]WRN\��������

6WUDQD����

6SHFLILFNg�SORFKD�SRYUFKX������P �J��

8KOmNRYk�SOQLGOR���������

6LOLNDJHO�+) �5���

2EVDKXMH�DVL�������IOXRUHVFHQ³QmKR�LQGLNgWRUX�SUR�GHWHNFL�SÎL�����QP��%mO¬�MHPQ¬�KRPRJHQQm
SUg§HN��SUÖPÀUQg�YHOLNRVW�³gVWLF�MH����)P�
+RGQRWD�S+����������6WDQRYm�VH�SRVWXSHP�XYHGHQ¬P�Y�RGVWDYFL�6LOLNDJHO�*�5�

�)OXRUHVFHQFH��9\KRYXMH�]NRX§FH�SÎHGHSVDQk�Y�RGVWDYFL�6LOLNDJHO�*) ����

6LOLNDJHO�+�5

%mO¬�MHPQ¬�KRPRJHQQm�SUg§HN��SUÖPÀUQg�YHOLNRVW�³gVWLF�MH�DVL����)P�
+RGQRWD�S+����������6WDQRYm�VH�SRVWXSHP�XYHGHQ¬P�Y�RGVWDYFL�6LOLNDJHO�*�5��

6LOLNDJHO�+�VLODQL]RYDQ¬�5

%mO¬�MHPQ¬�KRPRJHQQm�SUg§HN��NWHU¬�SR�UR]WÎHSgQm�V�YRGRX�SODYH�QD�SRYUFKX�]�GÖYRGX�VYkKR
K\GURIREQmKR�FKDUDNWHUX�

3ÏmSUDYD�YUVWY\��9L]�RGVWDYHF�6LOLNDJHO�+) �VLODQL]RYDQ­�5����

RYDQ­�5�'ÁOLFm�VFKRSQRVW��9\KRYXMH�]NRX§FH�SÎHGHSVDQk�Y�RGVWDYFL�6LOLNDJHO�+) �VLODQL]���

6LOLNDJHO�KH[\OVLODQL]RYDQ¬�SUR�FKURPDWRJUDILL�5�

-H�WR�YHOPL�MHPQ¬�VLOLNDJHO�����P�D©�����P��QD�SRYUFKX�FKHPLFN\�XSUDYHQ¬�QDYg]gQmP�KH[\OVL�
ODQRY¬FK�VNXSLQ��9HOLNRVW�³gVWLF�MH�XYHGHQD�Y�]gYRUFH�]D�Qg]YHP�]NRXPDGOD�X�SÎmVOX§Qk�]NRX§N\�

%mO¬�MHPQ¬�KRPRJHQQm�SUg§HN��SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ�D�Y�OLKX������

6LOLNDJHO�+) �VLODQL]RYDQ¬�5����

2EVDKXMH�DVL�������IOXRUHVFHQ³QmKR�LQGLNgWRUX�SUR�GHWHNFL�SÎL�����QP�
%mO¬�MHPQ¬�KRPRJHQQm�SUg§HN��NWHU¬�SR�UR]WÎHSgQm�V�YRGRX�SODYH�QD�SRYUFKX�]�GÖYRGX�VYkKR

K\GURIREQmKR�FKDUDNWHUX�
3ÏmSUDYD�WHQNk�YUVWY\�����J�VLOLNDJHOX�VLODQL]RYDQkKR�+) �VH�LQWHQ]LYQÀ���PLQ�WÎHSH�VH����PO���

VPÀVL�VOR©HQk�]�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�YRG\�5����������1DQHVH�VH�QD�GÖNODGQÀ�Y\³L§WÀQk
GHVN\�SRPRFm�QDQg§HFmKR�]DÎm]HQm��SÎL³HP©�Y¬§ND�YUVWY\�MH������PP��6X§m�VH�QD�Y]GXFKX�D�SRWRP
���PLQ�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
'ÁOLFm�VFKRSQRVW��'R�NX©HORYk�EDÈN\�VH�]gEUXVHP�VH�QDYg©m�SR������J�PHWK\OODXUDWX�5��PHWK\O�
P\ULVWDWX�5�D�PHWK\OVWHDUDWX�5��3ÎLGg�VH����PO�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�56�D�]DKÎmYg�VH���K
SRG�]SÀWQ¬P�FKODGL³HP�QD�YRGQm�Og]QL��3R�RFKOD]HQm�VH�REVDK�EDÈN\�SÎHYHGH�SRPRFm�����PO�YR�
G\�5�GR�GÀOLFm�QgOHYN\��RN\VHOm�VH�N\VHOLQRX�FKORURYRGmNRYRX�]ÏHGÁQRX�56��S+���D©����D�VPÀV�VH
Y\WÎHSH� WÎLNUgW� V����PO�FKORURIRUPX�5��&KORURIRUPRYk�YUVWY\�VH�VSRMm��Y\VX§m� VH� VmUDQHP�VRG�
Q­P�EH]YRG­P�5��]ILOWUXMm�VH�D�RGSDÎm�GR�VXFKD�QD�YRGQm�Og]QL��2GSDUHN�VH�UR]SXVWm�Y����PO�FKOR�
URIRUPX�5��=� WRKRWR� UR]WRNX�VH�QDQHVH�SR����)O�QD� WÎL�ERG\�VWDUWX�SÎLSUDYHQk�YUVWY\� VLOLNDJH�
OX�+) �5�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�5��YRG\�5�D�GLR[DQX�5������������������

SR�GUg]H����FP�����������9UVWYD�VH�VX§m����PLQ�SÎL�����(&�D�SR�RFKOD]HQm�VH�SRVWÎmNg�UR]WRNHP
N\VHOLQ\�IRVIRPRO\EGHQRYk�5�����J�O��Y���SURSDQROX�5�D�]DKÎmYg�VH�SÎL�����(&�GR�REMHYHQm�VNYUQ�
3RWRP� VH� YUVWYD� SRQHFKg� Y� SDUgFK� DPRQLDNX� ������ 56� WDN� GORXKR�� D©� MH� SR]DGm� EmOk�� 1D
FKURPDWRJUDPX�MVRX�³W\ÎL�]ÎHWHOQÀ�RGGÀOHQk��GREÎH�GHILQRYDWHOQk�VNYUQ\��
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6LOLNDJHO�K\GURILOQm�SUR�FKURPDWRJUDILL�5

-H� WR� YHOPL� MHPQ¬� VLOLNDJHO� V� ³gVWLFHPL� ���)P�D©� ����P��� QD� SRYUFKX� XSUDYHQ¬� N� ]mVNgQm
K\GURILOQmFK�YODVWQRVWm��9HOLNRVW�³gVWLF�MH�XYHGHQD�Y�]gYRUFH�]D�Qg]YHP�]NRXPDGOD�Y�SÎmVOX§Qk
]NRX§FH�

-HPQ¬�EmO¬�KRPRJHQQm�SUg§HN��SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ�D�Y�OLKX�����

6LOLNDJHO�QLWULORYDQ¬�SUR�FKURPDWRJUDILL�5�

-H�WR�YHOPL�MHPQ¬�VLOLNDJHO��QD�SRYUFKX�FKHPLFN\�XSUDYHQ¬�QDYg]gQmP�N\DQRSURS\OVLODQRY¬FK
VNXSLQ��9HOLNRVW�³gVWLF�MH�XYHGHQD�Y�]gYRUFH�]D�Qg]YHP�]NRXPDGOD�Y�SÎmVOX§Qk�]NRX§FH�

-HPQ¬�EmO¬�KRPRJHQQm�SUg§HN��SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��Y�OLKX�����D�Y�HWKHUX�

6LOLNDJHO�QLWULORYDQ¬�SUR�FKURPDWRJUDILL�5��

-HPQ¬�VLOLNDJHO�REVDKXMmFm�SRUk]Qm�NXORYLWk�³gVWLFH�V�FKHPLFN\�Yg]DQ¬PL�QLWULORY¬PL�VNXSLQDPL�
9HOLNRVW�³gVWLF�MH�XYHGHQD�Y�]gYRUFH�]D�Qg]YHP�]NRXPDGOD�X�SÎmVOX§Qk�]NRX§N\�

-HPQ¬�EmO¬�KRPRJHQQm�SUg§HN��SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��Y�OLKX�����D�Y�HWKHUX��

6LOLNDJHO�RNWDGHF\OVLODQL]RYDQ¬�GHDNWLYRYDQ¬�SUR�FKURPDWRJUDILL�ED]LFN¬FK�OgWHN�5�

9HOPL�MHPQ¬�VLOLNDJHO�����P�D©�����P���XSUDYHQ¬�SÎHG�]DYHGHQmP�RNWDGHF\OVLODQRY¬FK�VNXSLQ
RSDWUQ¬P� Y\P\WmP� D� K\GURO¬]RX� YÀW§LQ\� SRYUFKRY¬FK� VLOR[DQRY¬FK�PÖVWNÖ�PLQLPDOL]XMmFmFK
LQWHUDNFL� V� ED]LFN¬PL� VOR©NDPL��9HOLNRVW� ³gVWLF� MH� XYHGHQD� ]D� Qg]YHP� ]NRXPDGOD� X� SÎmVOX§Qk
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6WHMQk�REMHP\�RERX�UR]WRNÖ�VH�VPmFKDMm�Y�³DV�SRWÎHE\��

9mQDQ�PÀ»QDW¬�56�

��PO�UR]WRNX�VmUDQX�PÁ¼QDWkKR�5����J�O��D�UR]WRNX�YmQDQX�GUDVHOQkKR�5�����J�O��VH�VPmFKDMm
V����PO�XKOL´LWDQX�VRGQkKR�56��

3ÎLSUDYXMH�VH�Y�³DV�SRWÎHE\��

9mQDQ�PÀ»QDW¬�56�

6PmFKDMm�VH�VWHMQk�REMHPRYk�GmO\�UR]WRNX� VmUDQX�PÁ¼QDWkKR�5�����J�O��D�YmQDQX�VRGQkKR�5
����J�O���.�����PO�VPÀVL�VH�SÎLGg������PO�XKOL´LWDQX�VRGQkKR�56���5R]WRN�VH�SÎLSUDYXMH�Y�³DV
SRWÎHE\�
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9mQDQ�PÀ»QDW¬�56��

5R]WRN�,��6mUDQ�PÁ¼QDW­�5�����J�O�
5R]WRN�,,������J�XKOL´LWDQX�VRGQkKR�EH]YRGkKR�5������J�YmQDQX�GUDVHOQR�VRGQkKR�5������J�K\GURJHQ�
XKOL´LWDQX�VRGQkKR�5�D������J�VmUDQX�VRGQkKR�EH]YRGkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
����PO�

7ÀVQÀ�SÎHG�SRX©LWmP�VH�VPmFKg���GmO�UR]WRNX�,�V����GmO\�UR]WRNX�,,��

9mQDQ�VRGQ¬�5
& + 1D 2 ����+ 2 0 ������ &$6����������� � � � � U

'LK\GUgW�GLVRGQk�VROL�N\VHOLQ\���5��5������GLK\GUR[\EXWDQGLRYk�
%mOk�NU\VWDO\�QHER�JUDQXOH��YHOPL�VQDGQR�UR]SXVWQk�YH�YRGÀ��SUDNWLFN\�QHUR]SXVWQk�Y�OLKX�����

9LQ\OFKORULG�5
& + &O 0 ������ &$6��������� � U

%H]EDUY¬�SO\Q��WÀ©FH�UR]SXVWQ¬�Y�RUJDQLFN¬FK�UR]SRX§WÀGOHFK��

��9LQ\OS\ULGLQ�5�
& + +� 0 ������� &$6���������� � U

¨OXWg�NDSDOLQD��PmVLWHOQg�V�YRGRX�
G ��DVL��������

��

Q ��DVL�������'
��

9LROHÔ�NU\VWDORYg�5
& + &O1 0 ������� &$6����������� �� � U

&RORXU�,QGH[��������6FKXOW]���
+H[DPHWK\O�S�URVDQLOLQLXPFKORULG

7PDYR]HOHQ¬�SUg§HN�QHER�NU\VWDO\��-H�GREÎH�UR]SXVWQg�YH�YRGÀ�D�Y�OLKX������

9LROHÔ�NU\VWDORYg�56

�����J�YLROHWL�NU\VWDORYk�5�VH�UR]SXVWm�Y�N\VHOLQÁ�RFWRYk�EH]YRGk�5�D�]ÎHGm�VH�Mm�QD�����PO�

=NRX§ND�FLWOLYRVWL��.����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5�VH�SÎLGg�����PO�UR]WRNX�NU\VWDORYk�YLROHWL�
UR]WRN�MH�ILDORY¬��3ÎLGgQmP�QHMY¬§H�����PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�VH�]PÀQm�]EDUYHQm�QD
PRGUR]HOHQk��

9RGD�5�

9L]�³OgQHN�$TXD�SXULILFDWD��

9RGD�GHVWLORYDQg�5�

9RGD�5�SÎLSUDYHQg�GHVWLODFm�

9RGD�QD�LQMHNFL�5�

9L]�³OgQHN�$TXD�SUR�LQLHFWLRQH��
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9RGD�SUR�FKURPDWRJUDILL�5�
&$6����������

'HLRQL]RYDQg�YRGD�5�V�PÀUQ¬P�RGSRUHP�PHQ§mP�QH©������06�P��

9RGD�SURVWg�GXVL³QDQÖ�5

.H� ���� PO� YRG\� 5� VH� SÎLGg� QÀNROLN� PLOLJUDPÖ� PDQJDQLVWDQX� GUDVHOQkKR� 5� D� K\GUR[LGX
EDUQDWkKR�5��'HVWLOXMH�VH�]D�SRX©LWm�SÎmVWURMH�SUR�VWDQRYHQm�GHVWLOD³QmKR�UR]PH]m�����������3UYQmFK
���PO�VH�RGVWUDQm�D�GDO§mFK����PO�VH�SRX©LMH��

9RGD�SURVWg�DPRQLDNX�5

.H� ����PO� YRG\� 5� VH� SÎLGg� ����PO� N\VHOLQ\� VmURYk� 5��'HVWLOXMH� VH� ]D� SRX©LWm� SÎmVWURMH� SUR
VWDQRYHQm�GHVWLOD³QmKR�UR]PH]m�����������3UYQmFK����PO�VH�RGVWUDQm�D�GDO§mFK����PO�VH�SRX©LMH��

9RGD�SURVWg�R[LGX�XKOL³LWkKR�5

-H�WR�YRGD�5�QÀNROLN�PLQXW�YDÎHQg�D�SÎL�FKOD]HQm�D�XFKRYgYgQm�FKUgQÀQg�SÎHG�Y]GXFKHP��

9RGD�SURVWg�³gVWLF�5

9RGD�5�VH�ILOWUXMH�SÎHV�PHPEUgQX�V�YHOLNRVWm�SoUÖ�������P�

9RGmN�SUR�FKURPDWRJUDILL�5
+ 0 ������� &$6����������� U

�2EVDKXMH�QHMPkQÀ����������9�9��+ ��

:ROIUDPDQ�VRGQ¬�5
1D :2 ����+ 2 0 ������� &$6������������ � � U

%mO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDON\��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ�QD�³LU¬�UR]WRN�D
SUDNWLFN\�QHUR]SXVWQ¬�Y�OLKX������

;DQWK\GURO�5
& + 2 0 ������� &$6���������� �� � U

��;DQWKHQRO
2EVDKXMH�QHMPkQÀ��������& + 2 ��'RGgYg�VH�WDNk�YH�IRUPÀ�PHWKDQROLFNkKR�UR]WRNX�REVDKXMm��� �� �

FmKR����J�O�D©�����J�O�[DQWK\GUROX��%mO¬�QHER�VODEÀ�QD©ORXWO¬�SUg§HN��YHOPL�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ�
GREÎH�UR]SXVWQ¬�Y�OLKX������Y�HWKHUX�D�Y�OHGRYk�N\VHOLQÀ�RFWRYk�
77��DVL�����(&�
6WDQRYHQm�REVDKX��9�EDÈFH�QD�����PO�VH�UR]SXVWm�������J�[DQWK\GUROX�YH���PO�PHWKDQROX�5�QHER
VH�SRX©LMm�����PO�PHWKDQROLFNkKR�UR]WRNX��3ÎLGg�VH����PO�N\VHOLQ\�RFWRYk�OHGRYk�5�D�SR�NDSNgFK�]D
VRX³DVQkKR�PmFKgQm����PO�UR]WRNX�PR´RYLQ\�5�����J�O���1HFKg�VH����K�VWgW��VUD©HQLQD�VH�]ILOWUXMH
SÎHV�ILOWU�]H�VOLQXWkKR�VNOD�������SURP\MH�VH����PO�OLKX�����5��Y\VX§m�VH�SÎL�����(&�D©�����(&�D�]Yg�
©m�VH�

��J�VUD©HQLQ\�RGSRYmGg��������J�[DQWK\GUROX�
8FKRYgYg�VH�FKUgQÀQ¬�SÎHG�VYÀWOHP��0HWKDQROLFN¬�UR]WRN�VH�XFKRYgYg�Y�]DWDYHQ¬FK�DPSXONgFK�

9�SÎmSDGÀ�SRWÎHE\�VH�SÎHG�SRX©LWmP�]ILOWUXMH��
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;DQWK\GURO�5�

9\KRYXMH� SR©DGDYNÖP� XYHGHQ¬P� Y� RGVWDYFL� ;DQWK\GURO� 5� D� QgVOHGXMmFmPX� GRGDWH³QkPX
SR©DGDYNX��[DQWK\GURO�5��REVDKXMH�QHMPkQÀ��������& + 2 ��� �� �

;DQWK\GURO�56

.�����PO� UR]WRNX� [DQWK\GUROX�5� ����� J�O�� Y�PHWKDQROX�5� VH� SÎLGg� ����PO� N\VHOLQ\� RFWRYk
EH]YRGk�5�D���PO�N\VHOLQ\�FKORURYRGmNRYk�5��5R]WRN�VH�SÎLSUDYXMH����K�SÎHG�SRX©LWmP��

R�;\OHQ�5�
& + 0 ������� &$6��������� �� U

����'LPHWK\OEHQ]HQ
²LUg� EH]EDUYg� KRÎODYg� NDSDOLQD�� SUDNWLFN\� QHUR]SXVWQg� YH� YRGÀ�� PmVLWHOQg� V� OLKHP� ���

D�V�HWKHUHP�
G ��DVL���������

��

Q ��DVL�������'
��

79��DVL�����(&�
77��DVL�����(&��

;\OHQ�5
& + 0 ������ &$6����������� �� U

'LPHWK\OEHQ]HQ��VPÀV�L]RPHUÖ
²LUg� EH]EDUYg� KRÎODYg� NDSDOLQD�� SUDNWLFN\� QHUR]SXVWQg� YH� YRGÀ�� PmVLWHOQg� V� OLKHP� ���

D�V�HWKHUHP�
G ��DVL���������

��

Q ��DVL�������'
��

79��DVL�����(&��

;\ORVD�5
& + 2 0 ������� &$6��������� �� � U

'�����;\ORVD����'�[\ORS\UDQRVD
.U\VWDOLFN¬�EmO¬�SUg§HN�QHER�EH]EDUYk�MHKOL³N\��-H�YHOPL�VQDGQR�UR]SXVWQg�YH�YRGÀ��GREÎH�UR]�

SXVWQg�]D�WHSOD�Y�OLKX������
>�@ ��DVL����(��PÀÎm�VH�UR]WRN������J�O�����K�SR�MHKR�SÎmSUDYÀ��'

��

=HOHÈ�EURPNUHVRORYg�5
& + %U 2 6 0 ����� &$6���������� �� � � U

���1���+�����%HQ]R[DWKLRO���\OLGHQ�ELV�����GLEURP���PHWK\OIHQRO�����1�GLR[LG
+QÀGDYÀ�EmO¬�SUg§HN�� WÀ©FH�UR]SXVWQ¬�YH�YRGÀ��GREÎH�UR]SXVWQ¬�Y�OLKX�����D�YH�]ÎHGÀQ¬FK

UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ��

=HOHÈ�EURPNUHVRORYg�56

���PJ�]HOHQÁ�EURPNUHVRORYk�5�VH�UR]SXVWm�Y������PO�K\GUR[LGX�VRGQkKR�����PRO�O�56�D����PO
OLKX�����5�D�]ÎHGm�VH�YRGRX�5�QD�����PO�
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=NRX§ND� FLWOLYRVWL�� 6PÀV� ���� PO� UR]WRNX� EURPNUHVRORYk� ]HOHQÀ� D� ���� PO� YRG\� SURVWk� R[LGX
XKOL´LWkKR� 5� MH� PRGUg�� .H� ]PÀQÀ� ]EDUYHQm� QD� ©OXWk� VH� VSRWÎHEXMH� QHMY¬§H� ���� PO� N\VHOLQ\
FKORURYRGmNRYk������PRO�O�96�

%DUHYQ­�SÏHFKRG��S+�����D©�����]H�©OXWk�GR�PRGUk��

=HOHÈ�PDODFKLWRYg�5
& + &O1 0 ������� &$6�������������� �� � U

&RORXU�,QGH[��������6FKXOW]����
^��>���'LPHWK\ODPLQRIHQ\O�IHQ\O�PHWK\OHQ@F\NORKH[D�����GLHQ���\OLGHQ`GLPHWK\ODPRQLXPFKORULG

=HOHQk�NU\VWDO\�V�NRYRY¬P�OHVNHP��YHOPL�GREÎH� UR]SXVWQk�YH�YRGÀ�QD� UR]WRN�PRGUR]HOHQk
EDUY\��GREÎH�UR]SXVWQk�Y�OLKX�����D�Y�PHWKDQROX�

5R]WRN������J�O�Y�OLKX�����5�Y\ND]XMH�DEVRUS³Qm�PD[LPXP����������SÎL�����QP��

=HOHÈ�PDODFKLWRYg�56

5R]WRN������J�O��Y�N\VHOLQÁ�RFWRYk�EH]YRGk�5��

=HOHÈ�PHWK\ORYg�5
& + &O 1 0 ������ &$6������������ �� � � U

&RORXU�,QGH[��������6FKXOW]����
��^>���'LPHWK\ODPLQR�IHQ\O@>���GLPHWK\OLPLQLR�F\NORKH[D�����GLHQ\OLGHQ@PHWK\OIHQ\O`WULPHWK\O�
DPRQLXPGLFKORULG

=HOHQ¬�SUg§HN��GREÎH�UR]SXVWQ¬�YH�YRGÀ��GREÎH�UR]SXVWQ¬�Y�N\VHOLQÀ�VmURYk�QD�©OXWÀ�]EDUYHQ¬
UR]WRN��MHKR©�]EDUYHQm�VH�SR�]ÎHGÀQm�YRGRX�PÀQm�QD�]HOHQk��

=LQHN�DNWLYRYDQ¬�5

$NWLYDFH��'R�NX©HORYk�EDÈN\�VH�SÎHYHGH�PDOk�PQR©VWYm�]LQNX�YH�IRUPÀ�NXOL³HN�QHER�YgOH³NÖ��SÎLGg
VH�WDNRYk�PQR©VWYm�UR]WRNX�REVDKXMmFmKR����)J�PO�N\VHOLQ\�FKORURSODWL´LWk�5��DE\�SRNU\OR�]LQHN�
1HFKg�VH�SÖVRELW����PLQ��NRY�VH�RSOgFKQH�D�LKQHG�Y\VX§m�

$UVHQ��.�����J�VH�SÎLGg����PO�N\VHOLQ\�FKORURYRGmNRYk�5�����PO�YRG\�5������PO�FKORULGX�FmQDWkKR�56
D���PO�MRGLGX�GUDVHOQkKR�56��'gOH�VH�SRVWXSXMH�SRGOH�VWDWL���������$UVHQ��]SÖVRE�$��1D�SDSmUX
V�EURPLGHP�UWXÕQDW­P�5�QHY]QLNQH�©gGQg�VNYUQD�

&LWOLYRVW��3URYHGH�VH�OLPLWQm�]NRX§ND�QD�$V�]D�SRX©LWm�VWHMQ¬FK�]NRXPDGHO�D�]D�SÎLGgQm�UR]WRNX
REVDKXMmFmKR���)J�DUVHQX��1D�SDSmUX�V�EURPLGHP�UWXÕQDW­P�5�Y]QLNQH�]ÎHWHOQÀ�YLGLWHOQg�VNYUQD��

=LQHN�SUg§NRY¬�5�

N��GREÎH�UR]SXVWQ¬�Y�N\VHOLQÁ2EVDKXMH�QHMPkQÀ��������=Q��$ ��������¦HG¬�YHOPL�MHPQ¬�SUg§HU

FKORURYRGmNRYk�]ÏHGÁQk�56��

=LQHN�5�
=Q $ ������ &$6����������U

2EVDKXMH��������=Q��6WÎmEUREmOk�YgOH³N\��JUDQXOH��NXOL³N\�QHER�³gVWLFH�V�PRGU¬P�OHVNHP�

$UVHQ��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�DUVHQ�������J�J���5R]SXVWm�VH�Y�SÎHGHSVDQk�VPÀ�
VL����PO�N\VHOLQ\�FKORURYRGmNRYk�5�D����PO�YRG\�5��
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=NRXPDGOR�DPLQRKLSSXURYk�5

����J�N\VHOLQ\�IWDORYk�5�D������J�N\VHOLQ\�DPLQRKLSSXURYk�5�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH
MmP�QD�����PO��

=NRXPDGOR�DPLQRPHWK\ODOL]DULQGLRFWRYk�5

5R]WRN�,�������J�GXVL´QDQX�FHULWkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
5R]WRN�,,�������J�N\VHOLQ\�DPLQRPHWK\ODOL]DULQGLRFWRYk�5�VH�VXVSHQGXMH�Y����PO�YRG\�5��/gWND�VH
SÎLGgQmP�DVL������PO�DPRQLDNX�����5�UR]SXVWm�D�UR]WRN�VH�SR�SÎLGgQm������PO�N\VHOLQ\�RFWRYk�OHGR�
Yk�5�]ÎHGm�YRGRX�5�QD�����PO�
5R]WRN�,,,������J�RFWDQX�VRGQkKR�5�VH�UR]SXVWm�Y����PO�YRG\�5��3ÎLGg�VH������PO�N\VHOLQ\�RFWRYk
OHGRYk�5�D�]ÎHGm�VH�YRGRX�5�QD�����PO�

.����PO�DFHWRQX�5�VH�SÎLGg�����PO�UR]WRNX�,,,������PO�UR]WRNX�,,�D�����PO�UR]WRNX�,��6PÀV�VH
]ÎHGm�YRGRX�5�QD����PO�

=NRX§ND�FLWOLYRVWL��.�����PO�]gNODGQmKR�UR]WRNX�IOXRULGX�����)J�)�PO��VH�SÎLGg������PO�YRG\�5�D����
PO�DPLQRPHWK\ODOL]DULQGLRFWRYkKR�]NRXPDGOD��3R����PLQ�VPÀV�Y\ND]XMH�]ÎHWHOQÀ�PRGUk�]EDUYHQm�

7RWR�]NRXPDGOR�MH�SRX©LWHOQk�QHMY¬§H���GQÖ��

=NRXPDGOR�ELXUHWRYk�5

����J�VmUDQX�PÁ¼QDWkKR�5�D�����J�YmQDQX�GUDVHOQR�VRGQkKR�5�VH�UR]SXVWm�Y�����PO�YRG\�5��3ÎLGg
VH�����PO�UR]WRNX�K\GUR[LGX�VRGQkKR�5������J�O��SURVWkKR�XKOL³LWDQÖ�D�]ÎHGm�VH�MmP�QD������PO�D
SURPmFKg�VH�

=NRXPDGOR�FHIDOLQRYk�5

.�����J�D©�����J�KRYÁ]mKR�PR]NX�VX§HQkKR�5�VH�SÎLGg����PO�DFHWRQX�5��QHFKg�VH���K�VWgW��SRWRP
VH���PLQ�RGVWÎH»XMH�SÎL�����J �D�VXSHUQDWDQWQm�WHNXWLQD�VH�GHNDQWXMH��=E\WHN�VH�Y\VX§m�YH�YDNXX�Q

SÎLGg�VH����PO�FKORURIRUPX�5�D�]D�³DVWkKR�SURWÎHSgQm�VH�QHFKg���K�VWgW��3HYQ¬�SRGmO�VH�RGGÀOm�ILOWUDFm
QHER�RGVWÎH»RYgQmP��FKORURIRUP�VH�YH�YDNXX�RGSDÎm� D� ]E\WHN� VH� VXVSHQGXMH�Y���PO�D©����PO
UR]WRNX�FKORULGX�VRGQkKR�5����J�O��

5R]SRX§WÁGOD� SRX©LWg� N� SÏmSUDYÁ� REVDKXMm� YKRGQk� DQWLR[LGDQW\�� QDSÏ�� EXW\OK\GUR[\DQLVRO
������J�O��

=NRXPDGOR�YH�]PU]OkP�VWDYX�QHER�O\RILOL]RYDQk�MH�SRX©LWHOQk���PÀVmFH��

=NRXPDGOR�GLIHQ\ONDUED]RQ�UWXÔQDWk�5

5R]WRN�,�������J�GLIHQ\ONDUED]RQX�5�VH�UR]SXVWm�Y�HWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
5R]WRN�,,������J�FKORULGX�UWXÕQDWkKR�5�VH�UR]SXVWm�Y�HWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�

6WHMQk�REMHP\�RERX�UR]WRNÖ�VH�VPmFKDMm�

=NRXPDGOR�GLQLWURIHQ\OK\GUD]LQRYk�5

�����J�GLQLWURIHQ\OK\GUD]LQX�5�VH�UR]SXVWm�YH����PO�PHWKDQROX�5�D�SÎLGg�VH����PO�VPÀVL�VWHMQ¬FK
REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORURYRGmNRYk�56�D�N\VHOLQ\�RFWRYk�5�

3ÎLSUDYXMH�VH�Y�³DV�SRWÎHE\��
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=NRXPDGOR�GLWKLRORYk�5

.�����J�GLWKLROX�5� VH�SÎLGDMm� ��PO�N\VHOLQ\� WKLRJO\NRORYk�5� D� ]ÎHGm� VH� UR]WRNHP�K\GUR[LGX
VRGQkKR�5�����J�O��QD�����PO��3ÎLSUDYm�VH�Y�³DV�SRWÎHE\�

=NRXPDGOR�IRVIRPRO\EGHQDQ�ZROIUDPRYk�5

����J�ZROIUDPDQX�VRGQkKR�5�D����J�PRO\EGHQDQX�VRGQkKR�5�VH�UR]SXVWm�Y�����PO�YRG\�5��3ÎLGg
VH�����PO�N\VHOLQ\�FKORURYRGmNRYk�5�D����PO�N\VHOLQ\�IRVIRUH´Qk�5��3RWRP�VH�YH�VNOHQÀQk�DSDUDWXÎH
]DKÎmYg�SRG�]SÀWQ¬P�FKODGL³HP�SR�GREX����K��3ÎLGg�VH�����J�VmUDQX�OLWKQkKR�5�����PO�YRG\�5�D
QÀNROLN�NDSHN�EURPX�5��6PÀV�VH�YDÎm�GR�RGVWUDQÀQm�SÎHE\WNX�EURPX�����PLQ���RFKODGm�VH��]ÎHGm�VH
YRGRX�5�QD������PO�D�]ILOWUXMH�VH��=NRXPDGOR�MH�©OXWk��-HVWOL©H�MH�]EDUYHQk�GR�]HOHQD��MH�SUR�SRX©LWm
QHYKRGQk��0Ö©H�VH�RSÀW�UHJHQHURYDW�YDÎHQmP�V�QÀNROLND�NDSNDPL�EURPX�5��3ÎLWRP�VH�SÎHE\WHN
EURPX�RSÀW�RGVWUDQm�YDÎHQmP��

8FKRYgYg�VH�SÎL���(&�D©���(&�

=NRXPDGOR�IRVIRPRO\EGHQDQ�ZROIUDPRYk�]ÎHGÀQk�56

6PmFKDMm�VH�REMHPRYk�GmO\�]NRXPDGOD�IRVIRPRO\EGHQDQ�ZROIUDPRYkKR�5�D�YRG\�5����������

=NRXPDGOR�IRVIRPRO\EGHQRYk�5

����J�N\VHOLQ\�IRVIRPRO\EGHQRYk�5�VH�UR]SXVWm�Y�N\VHOLQÁ�RFWRYk�OHGRYk�5�D�]ÎHGm�VH�Mm�QD����PO�
3ÎLGg�VH�����PO�N\VHOLQ\�VmURYk�5�D�]DPmFKg�VH�

=NRXPDGOR�IRVIRUQDQRYk�5

���J��IRVIRUQDQX�VRGQkKR�5�VH�UR]SXVWm�PmUQ¬P�]DKÎmYgQmP�YH����PO�YRG\�5�D�]ÎHGm�VH�N\VHOLQRX
FKORURYRGmNRYRX�5�QD�����PO��1HFKg�VH�VWgW�D�SRWRP�VH�VOLMH�QHER�ILOWUXMH�SÎHV�VNHOQRX�YDWX��

=NRXPDGOR�IWDOGLDOGHK\GRYk�5

�����J�N\VHOLQ\�ERULWk�5�VH�UR]SXVWm�Y����PO�YRG\�5��XSUDYm�VH�S+�QD������UR]WRNHP�K\GUR[LGX
GUDVHOQkKR�5������J�O��D�]ÎHGm�VH�YRGRX�5�QD�����PO������J�IWDOGLDOGHK\GX�5�VH�UR]SXVWm�Y���PO
PHWKDQROX�5��SÎLGg�VH����PO�N\VHOLQ\�ERULWk�56�D���PO�N\VHOLQ\�WKLRJO\NRORYk�5�D�XSUDYm�VH�S+�QD
�����UR]WRNHP�K\GUR[LGX�GUDVHOQkKR�5������J�O��

8FKRYgYg�VH�FKUgQÀQR�SÎHG�VYÀWOHP��GRED�SRX©LWHOQRVWL�MH���GQ\��

=NRXPDGOR�FKORULG�WLWDQLW¬�N\VHOLQD�VmURYg�5

2SDWUQÀ�VH�VPmFKg����PO�FKORULGX�WLWDQLWkKR�56�V����PO�N\VHOLQ\�VmURYk�5��3ÎLGg�VH�WROLN�SHUR[LGX
YRGmNX�NRQFHQWURYDQkKR�5��D©�Y]QLNQH�©OXWk�]EDUYHQm��=DKÎmYg�VH�D©�GR�Y]QLNX�EmOk�SgU\��RFKODGm
VH�D�]ÎHGm�VH�YRGRX�5��2GSDÎRYgQm�D�SÎLGgYgQm�YRG\�5�VH�RSDNXMH�WDN�GORXKR��GRNXG�VH�QH]mVNg
EH]EDUY¬�UR]WRN��=ÎHGm�VH�YRGRX�5�QD�����PO��

=NRXPDGOR�FKORULG�©HOH]LW¬�N\VHOLQD�DPLGRVmURYg�5

5R]WRN�REVDKXMmFm�����J�FKORULGX�©HOH]LWkKR�5�D�����J�N\VHOLQ\�DPLGRVmURYk�5�YH�����PO��



6EmUND�]gNRQÖ�³���������� ²gVWND��

��������=NRXPDGOD

6WUDQD����

=NRXPDGOR�LVDWLQRYk�5

����PJ�VmUDQX�©HOH]LWkKR�5�VH�UR]SXVWm�Y���PO�YRG\�5�D�RSDWUQÀ�VH�SÎLGg����PO�N\VHOLQ\�VmURYk�5�
3ÎLGg�VH�����PJ�LVDWLQX�5�D�PmFKg�VH�GR�UR]SX§WÀQm��=NRXPDGOR�VPm�E¬W�VODEÀ�©OXWk��DOH�QH�RUDQ©RYk
QHER�³HUYHQk�

=NRXPDGOR�MRGLVWDQRYk�5

������J�MRGLVWDQX�VRGQkKR�5�VH�UR]SXVWm�Y�����PO�UR]WRNX�N\VHOLQ\�VmURYk�5������9�9��D�]ÎHGm
VH�N\VHOLQRX�RFWRYRX�OHGRYRX�5�QD�������PO��

=NRXPDGOR�MRGRSODWL³LWk�5

.H���PO�UR]WRNX�N\VHOLQ\�KH[DFKORURSODWL´LWk�5������J�O��VH�SÎLGg����PO�YRG\�5�D�����PO�UR]WRNX
MRGLGX�GUDVHOQkKR�5�����J�O��

8FKRYgYg�VH�FKUgQÀQR�SÎHG�VYÀWOHP��

=NRXPDGOR�PHWKR[\IHQ\ORFWRYk�5

����J�N\VHOLQ\�PHWKR[\IHQ\ORFWRYk�5�VH�UR]SXVWm�Y���PO�WHWUDPHWK\ODPRQLXPK\GUR[LGX�56�D�SÎLGg
VH����PO�HWKDQROX�5��

8FKRYgYg�VH�Y�SRO\HWK\OHQRY¬FK�QgGREgFK��

=NRXPDGOR�0LOORQRYR�5�

��PO�UWXWL�5�VH�UR]SXVWm�YH����PO�N\VHOLQ\�GXVL´Qk�G­PDYk�5��5R]WRN�VH�]ÎHGm�VWHMQ¬P�REMHPR�
Y¬P�GmOHP�YRG\�5�

8FKRYgYg�VH�QHMY¬§H���PÀVmFH��FKUgQÀQR�SÎHG�VYÀWOHP�

=NRXPDGOR�PRO\EGHQDQ�KH[DDPRQQk�5

9� XYHGHQkP� SRÎDGm� VH� VPmFKg� �� REMHPRY¬� GmO� PRO\EGHQDQX� KH[DDPRQQkKR� 5� ���� J�O�
V���REMHPRY¬P�GmOHP�UR]WRNX�N\VHOLQ\�DVNRUERYk�5������J�O��D�V���REMHPRY¬P�GmOHP�N\VHOLQ\
VmURYk�5��������J�O�+ 62 ���.H�VPÀVL�VH�SÎLGDMm���REMHPRYk�GmO\�YRG\�5�� �

=NRXPDGOR�MH�SRX©LWHOQk���GHQ�

=NRXPDGOR�PRO\EGHQDQ�KH[DDPRQQk�5��

���PO�UR]WRNX�K\GURJHQDUVHQL´QDQX�VRGQkKR�5�����PO�PRO\EGHQDQX�KH[DDPRQQkKR�56�����PO
N\VHOLQ\�VmURYk�]ÏHGÁQk�56�VH�VPmFKg�D�]ÎHGm�VH�YRGRX�5�QD�����PO�

6PÀV�VH�QHFKg�VWgW�SÎL����(&����K�D�XFKRYgYg�VH�Y�KQÀGR©OXW¬FK�ODKYmFK��

=NRXPDGOR�PRO\EGHQDQ�YDQDGL³Qk�5

9H����PO�NgGLQFH�VH�VPmFKDMm�����J�MHPQÀ�SUg§NRYDQkKR�PRO\EGHQDQX�KH[DDPRQQkKR�5�D�����J
MHPQÀ�SUg§NRYDQkKR�YDQDGL´QDQX�DPRQQkKR�5�D�SÎLGg�VH����PO�YRG\�5��3R�UR]SX§WÀQm�VH�SÎLGg
���PO�N\VHOLQ\�GXVL´Qk�5�D�]ÎHGm�VH�YRGRX�5�QD�����PO��

=NRXPDGOR�PRO\EGHQDQ�YDQDGL³Qk�5�

5R]WRN� ,�����J�PRO\EGHQDQX�KH[DDPRQQkKR�5� VH� UR]SXVWm�YH�YRGÁ�5��SÎLGg� VH���PO�DPRQLDNX
������56�D�]ÎHGm�VH�YRGRX�5�QD�����PO�



²gVWND�� 6EmUND�]gNRQÖ�³����������

=NRXPDGOD��UR]WRN\�SUR�OLPLWQm�VWDQRYHQm�QH´LVWRW��WOXPLYk�UR]WRN\��������

6WUDQD����

5R]WRN�,,������J�YDQDGL´QDQX�DPRQQkKR�5�VH�UR]SXVWm�Y�KRUNk�YRGÁ�5��SÎLGg�VH����PO�N\VHOLQ\
GXVL´Qk�5�D�]ÎHGm�VH�YRGRX�5�QD�����PO�

���PO�N\VHOLQ\�GXVL´Qk�5�VH�VPmFKg�VH�����PO�UR]WRNX�,������PO�UR]WRNX�,,�D�]ÎHGm�VH�YRGRX�5
QD�����PO��

=NRXPDGOR�QLQK\GULQRYk�V�FKORULGHP�FmQDW¬P�5

����� J�QLQK\GULQX�5� VH� UR]SXVWm� DVL� YH� ��PO� WHSOk� YRG\�5�� SÎLGg� VH� ��PO� UR]WRNX� FKORULGX
FmQDWkKR�5������J�O���QHFKg�VH�VWgW����PLQ��SRWRP�VH�SÎHILOWUXMH�D�XFKRYgYg�VH�SÎL�WHSORWÀ���(&�D©��
(&��9�³DV�SRWÎHE\�VH�VPmFKg�����PO�WRKRWR�UR]WRNX�V���PO�YRG\�5�D����PO���SURSDQROX�5��

=NRXPDGOR�QLQK\GULQRYk�V�FKORULGHP�FmQDW¬P�5��

����J�QLQK\GULQX�5�VH�UR]SXVWm�YH�����PO�PHWKR[\HWKDQROX�5��-HPQÀ�VH�SURWÎHSH�V���J�NDWH[X�5
�����)P�D©�����)P��D�SÎHILOWUXMH�VH��UR]WRN�D��������J�FKORULGX�FmQDWkKR�5�VH�UR]SXVWm�YH�����PO
WOXPLYkKR�UR]WRNX�R�S+������UR]WRN�E���9�³DV�SRWÎHE\�VH�VPmFKDMm�VWHMQk�REMHP\�RERX�UR]WRNÖ��

=NRXPDGOR�SURSLRQDQK\GULGRYk�5

����J�N\VHOLQ\���WROXHQVXOIRQRYk�5�VH�UR]SXVWm�Y����PO�N\VHOLQ\�RFWRYk�OHGRYk�5��3ÎLGg�VH���PO
DQK\GULGX�N\VHOLQ\�SURSLRQRYk�5��=NRXPDGOR�VH�SRX©LMH�SR����PLQ�SR�SÎmSUDYÀ�D�XFKRYgYg�VH�MHQ
���K��

=NRXPDGOR�UHVRUFLQRORYk�5

.����PO�N\VHOLQ\�FKORURYRGmNRYk�5�VH�SÎLGg����PO�UR]WRNX�UHVRUFLQROX�5�����J�O��D�SÎLGg�VH
�����PO�UR]WRNX�VmUDQX�PÁ¼QDWkKR�5�����J�O��D�]ÎHGm�VH�YRGRX�5�QD�����PO��5R]WRN�VH�SÎLSUDYm
QHMPkQÀ���K�SÎHG�SRX©LWmP�

8FKRYgYgQR�SÎL�WHSORWÀ���(&�D©���(&�MH�SRX©LWHOQk�MHGHQ�W¬GHQ��

=NRXPDGOR�WHWUDPHWK\OGLDPLQRGLIHQ\OPHWKDQRYk�5

5R]WRN�$������J�WHWUDPHWK\OGLDPLQRGLIHQ\OPHWKDQX�5�VH�UR]SXVWm�Y����PO�N\VHOLQ\�RFWRYk�OHGRYk�5
D�SÎLGg�VH����PO�YRG\�5�
5R]WRN�%����J�MRGLGX�GUDVHOQkKR�5�VH�UR]SXVWm�YH�����PO�YRG\�5�
5R]WRN�&�������J�QLQK\GULQX�5�VH�UR]SXVWm�Y����PO�N\VHOLQ\�RFWRYk�OHGRYk�5�D�SÎLGg�VH����PO�YRG\�5�

6PmFKg�VH�UR]WRN�$��UR]WRN�%�D�����PO�UR]WRNX�&�

=NRXPDGOR�WHWUDDPLQPÀ»QDWk�5

9L]�RGVWDYHF�+\GUR[LG�WHWUDDPLQPÁ¼QDW­�56��

=NRXPDGOR�WKLRDFHWDPLGRYk�5

����PO� WKLRDFHWDPLGX�56� VH� VPmFKg� V���PO� VPÀVL� VOR©HQk�]���PO�YRG\�5�� ���PO�K\GUR[LGX
VRGQkKR���PRO�O�56�D����PO�JO\FHUROX�����5��6PÀV�VH�]DKÎmYg����V�YH�YRGQm�Og]QL��3ÎLSUDYXMH�VH
Y�³DV�SRWÎHE\��
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��������=NRXPDGOD

6WUDQD����

=NRXPDGOR�WURPERSODVWLQRYk�5

�����J�SUg§NRYkKR�KRYÁ]mKR�PR]NX�VX§HQkKR�5�VH�WÎHSH����PLQ�D©����PLQ�VH����PO�YRG\�5�SÎL
���(&��2GVWÎH»XMH�VH���PLQ�SÎL������RW�PLQ�D�VXSHUQDWDQWQm�WHNXWLQD�VH�VOLMH��3RNXG�MH�H[WUDNW
XOR©HQ¬�Y�FKODGQL³FH��]ÖVWDQH�DNWLYQm�SR�GREX�QÀNROLND�GQm��-DNR�SURWLPLNUREQm�SÎmVDGX�PR©QR
SÎLGDW�R�NUHVRO�5����J�O���

=NRXPDGOR�YDQLOLQRYk�5

.�������PO�UR]WRNX�YDQLOLQX�5� ����J�O��Y� OLKX�����5�VH�SÎLGDMm�RSDWUQÀ�SR�NDSNgFK�����PO
N\VHOLQ\�VmURYk�5�

-H�SRX©LWHOQk����K�RG�SÎmSUDY\�

¨DOXGH³Qm�§ÔgYD�XPÀOg�5

����J�FKORULGX�VRGQkKR�5�D�����J�SHSVLQX�5�VH�UR]SXVWm�YH�YRGÁ�5��3ÎLGg�VH����PO�N\VHOLQ\
FKORURYRGmNRYk���PRO�O�56�D�]ÎHGm�VH�YRGRX�5�QD������PO�

¨HODWLQD�K\GURO\]RYDQg�5

���J�©HODWLQ\�5�VH�UR]SXVWm�Y������PO�YRG\�5��$XWRNODYXMH�VH����PLQ�Y�QDV\FHQk�SgÎH�SÎL�����(&
D�O\RILOL]XMH�VH�

¨HODWLQD�5

9L]�³OgQHN�*HODWLQD��

¨HOH]R�
)H $ ������� &$6����������U

1D§HGO¬�SUg§HN�QHER�GUgW��GREÎH�UR]SXVWQ¬�YH�]ÎHGÀQ¬FK�PLQHUgOQmFK�N\VHOLQgFK��

¨OXÔ�GLPHWK\ORYg�5
& + 1 � 0 ������� &$6���������� �� � U

&RORXU�,QGH[��������6FKXOW]���
��'LPHWK\ODPLQRD]REHQ]HQ��©OXÔ�PHWK\ORYg

0DOk�©OXWk�D©�RUDQ©RYk�NU\VWDON\�QHER�SOgWN\��-H�SUDNWLFN\�QHUR]SXVWQg�YH�YRGÀ��YHOPL�WÀ©FH
UR]SXVWQg�Y�OLKX�����

&KURPDWRJUDILH�����������1D�YUVWYX�VLOLNDJHOX�*�5�VH�QDQHVH����)O�UR]WRNX������J�O��Y�GLFKORUPHWKD�
QX�5�D�Y\YmMm�VH�VWHMQ¬P�UR]SRX§WÀGOHP�SR�GUg]H����FP��1D�]mVNDQkP�FKURPDWRJUDPX�MH�SÎmWRPQD
MHQ�MHGQD�KODYQm�VNYUQD�

¨OXÔ�PHWDQLORYg�5
& + 1 1D2 6 0 ������� &$6����������� �� � � U

&RORXU�,QGH[��������6FKXOW]����
6RGQg�VÖO�N\VHOLQ\��1�DQLOLQRD]REHQ]HQ���VXOIRQRYk

1DKQÀGOH�©OXW¬�SUg§HN��GREÎH�UR]SXVWQ¬�YH�YRGÀ�D�Y�OLKX������YHOPL�WÀ©FH�UR]SXVWQ¬�Y�HWKHUX�
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=NRXPDGOD��UR]WRN\�SUR�OLPLWQm�VWDQRYHQm�QH´LVWRW��WOXPLYk�UR]WRN\��������

6WUDQD����

¨OXÔ�PHWDQLORYg�56

5R]WRN�����J�O�Y�PHWKDQROX�5�

=NRX§ND�FLWOLYRVWL��.����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5�VH�SÎLGg�����PO�UR]WRNX�©OXWL�PHWDQLORYk��3R
SÎLGgQm������PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�VH�UÖ©RYR³HUYHQk�]EDUYHQm�]PÀQm�QD�ILDORYk�

%DUHYQ­�SÏHFKRG��S+������³HUYHQg��D©�S+������RUDQ©RYR©OXWg���

¨OXÔ�QDIWRORYg�6�5
& + 1 1D 2 6 0 ������ &$6����������� � � � � U

&RORXU�,QGH[������
'LVRGQg�VÖO�N\VHOLQ\���K\GUR[\�����GLQLWUR���QDIWDOHQVXOIRQRYk

¨OXW¬�QHER�RUDQ©RYÀ�©OXW¬�SUg§HN��VQDGQR�UR]SXVWQ¬�YH�YRGÀ��

&KURPDWRJUDILH�����������=NRX§m�VH�]D�SRGPmQHN�SÎHGHSVDQ¬FK�Y�³OgQNX�3ODQWDJLQLV�IROLXP��1D
YUVWYX�VH�QDQHVH����)O�UR]WRNX�©OXWL�QDIWRORYk����J�O��Y�PHWKDQROX�5��1D�FKURPDWRJUDPX�MH�©OXWg
VNYUQD�V�5 �DVL�����)

¨OXÔ�WLWDQRYg�5
& + 1 1D 2 6 0 ������� &$6������������ �� � � � � U

&RORXU�,QGH[��������6FKXOW]����
'LVRGQg� VÖO� N\VHOLQ\� ���1�>���WULD]HQ�����GL\O�GL�����IHQ\OHQ@ELV>��PHWK\OEHQ]RWKLD]RO���
VXOIRQRYk@��WKLD]RORYg�©OXÔ�

¨OXWRKQÀG¬�SUg§HN��VQDGQR�UR]SXVWQ¬�YH�YRGÀ�D�Y�OLKX������

¨OXÔ�WLWDQRYg�56

5R]WRN������J�O�

=NRX§ND�FLWOLYRVWL��.�����PO�UR]WRNX�©OXWL�WLWDQRYk�VH�SÎLGg����PO�YRG\�5������PO�]gNODGQmKR�UR]WRNX
KRÏ´mNX�����)J�0J�PO��D���PO�K\GUR[LGX�VRGQkKR���PRO�O�96��9�SRURYQgQm�VH�VRX³DVQÀ�VWHMQ¬P
]SÖVREHP�SÎLSUDYHQ¬P�NRQWUROQmP�UR]WRNHP�EH]�SÎLGgQm�UR]WRNX�KRÎ³mNX�VH�VPÀV�]EDUYm�]ÎHWHOQÀ
UÖ©RYÀ��

4.1.2 =gNODGQm�UR]WRN\�SUR�OLPLWQm�VWDQRYHQm�QH³LVWRW

5R]WRN�DFHWDOGHK\GX������)J�& + 2�PO��� �

����J�DFHWDOGHK\GX�5�VH�UR]SXVWm�YH���SURSDQROX�5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR
UR]WRNX�]ÎHGm���SURSDQROHP�5�QD�������PO��3ÎLSUDYm�VH�Y�³DV�SRWÎHE\��

5R]WRN�DFHWDOGHK\GX������)J�& + 2�PO������� �

����J�DFHWDOGHK\GX�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO������PO�WRKRWR�UR]WRNX�VH
]ÎHGm�YRGRX�5�QD�������PO��3ÎLSUDYm�VH�Y�³DV�SRWÎHE\�

5R]WRN�DPRQLD������)J�1+ �PO��

YRGÁ�5�D�]ÎHGm�VH0QR©VWYm�FKORULGX�DPRQQkKR�5�RGSRYmGDMmFm�������J�1+ &O�VH�UR]SXVWm�YH��

Mm�QD��������PO��9�³DV�SRWÎHE\�VH������PO�WRKRWR�UR]WRNX�]ÎHGm�YRGRX�5�QD������PO��
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��������=NRXPDGOD
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5R]WRN�DPRQLD������)J�1+ �PO��

RGÁ�5�D�]ÎHGm�VH�Mm0QR©VWYm�FKORULGX�DPRQQkKR�5�RGSRYmGDMmFm�������J�1+ &O�VH�UR]SXVWm�YH�Y�

QD��������PO��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX�]ÎHGm�YRGRX�5�QD�������PO��

5R]WRN�DPRQLD����)J�1+ �PO��

PO��3ÎLSUDYm�VH�Y�³DV�SRWÎHE\�����PO�UR]WRNX�DPRQLD������)J�1+ �PO��VH�]ÎHGm�YRGRX�5�QD������

5R]WRN�DQWLPRQX����)J�6E�PO��

2 ���+ ]SXVWm0QR©VWYm�YmQDQX�GUDVHOQR�DQWLPRQLWkKR�5�RGSRYmGDMmFm�������J�& +� � � �. 6E��� 2�VH�UR
YH����PO�N\VHOLQ\�FKORURYRGmNRYk�56�D�³LU¬�UR]WRN�VH�]ÎHGm�YRGRX�5�QD�������PO��.������PO�WRKRWR
UR]WRNX�VH�SÎLGg�����PO�N\VHOLQ\�FKORURYRGmNRYk�56�D�]ÎHGm�VH�YRGRX�5�QD��������PO��.H�������PO
WRKRWR�UR]WRNX�VH�SÎLGg�����PO�N\VHOLQ\�FKORURYRGmNRYk�56�D�]ÎHGm�VH�YRGRX�5�QD��������PO��=ÎHGÀ�
Qk�UR]WRN\�VH�SÎLSUDYm�Y�³DV�SRWÎHE\�

5R]WRN�DUVHQX�����)J�$V�PO��
� K\GUR[LGX�VRGQkKR0QR©VWYm�R[LGX�DUVHQLWkKR�5�RGSRYmGDMmFm�������J�$V 2� ��VH�UR]SXVWm�Y���PO

]ÏHGÁQkKR�56�D�]ÎHGm�VH�YRGRX�5�QD�������PO��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX�]ÎHGm�YRGRX�5
QD�������PO��

5R]WRN�DUVHQX����)J�$V�PO��

����PO�UR]WRNX�DUVHQX�����)J�$V�PO��VH�Y�³DV�SRWÎHE\�]ÎHGm�YRGRX�5�QD������PO��

5R]WRN�DUVHQX������)J�$V�PO��

����PO�UR]WRNX�DUVHQX����)J�$V�PO��VH�Y�³DV�SRWÎHE\�]ÎHGm�YRGRX�5�QD������PO��

5R]WRN�EDU\D�����)J�%D�PO�

�+ � YRGÁ�GHVWLORYD�0QR©VWYm�FKORULGX�EDUQDWkKR�5�RGSRYmGDMmFm�������J�%D&O ���� �2�VH�UR]SXVWm�YH
Qk�5�D�]ÎHGm�VH�Mm�QD�������PO��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX�]ÎHGm�YRGRX�GHVWLORYDQRX�5
QD������PO�

5R]WRN�FmQX����)J�6Q�PO��
0QR©VWYm�FmQX�5�RGSRYmGDMmFm�������J�6Q�VH�UR]SXVWm�YH�VPÀVL����PO�N\VHOLQ\�FKORURYRGmNRYk�5

D���PO�YRG\�5�D�]ÎHGm�VH�YRGRX�5�QD��������PO��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX�]ÎHGm�VPÀVm
����PO�N\VHOLQ\�FKORURYRGmNRYk�5�D������PO�YRG\�5�QD�������PO��

5R]WRN�FmQX������)J�6Q�PO��

����PO�UR]WRNX�FmQX����)J�6Q�PO��VH�Y�³DV�SRWÎHE\�]ÎHGm�YRGRX�5�QD������PO��

5R]WRN�GUDVOmNX������)J�.�PO��

2 �5�D�]ÎHGm�VH�Mm�QD0QR©VWYm�VmUDQX�GUDVHOQkKR�5�RGSRYmGDMmFm�������J�. 6 �VH�UR]SXVWm�YH�YRGÁ� �

������PO��9�³DV�SRWÎHE\�VH�����PO�]ÎHGm�YRGRX�5�QD������PO��
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5R]WRN�GUDVOmNX�����)J�.�PO��

����PO�UR]WRNX�GUDVOmNX������)J�.�PO��VH�]ÎHGm�YRGRX�5�QD�����PO��3ÎLSUDYm�VH�Y�³DV�SRWÎHE\��

5R]WRN�GXVL³QDQÖ������)J�12 �PO��

RGÁ�5�D�]ÎHGm�VH0QR©VWYm�GXVL´QDQX�GUDVHOQkKR�5�RGSRYmGDMmFm�������J�.12 �VH�UR]SXVWm�YH�Y�

Mm�QD�������PO��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX�]ÎHGm�YRGRX�5�QD������PO��

5R]WRN�GXVL³QDQÖ�����)J�12 �PO��

�PO��3ÎLSUDYm�VH�Y�³DV�SRWÎH�����PO�UR]WRNX�GXVL´QDQ×������)J�12 �PO��VH�ÎHGm�YRGRX�5�QD������

E\�

5R]WRN�GXVL³QDQÖ����)J�12 �PO��

O��3ÎLSUDYm�VH�Y�³DV�SRWÎHE\�����PO�UR]WRNX�GXVL´QDQ×�����)J�12 �PO��VH�ÎHGm�YRGRX�5�QD�����P�

5R]WRN�IOXRULGÖ�����)J�)�PO��

)OXRULG�VRGQ­�5�VH�VX§m����K�SÎL�����(&��0QR©VWYm�Y\VX§HQkKR�IOXRULGX�VRGQkKR�5�RGSRYmGDMmFm
������J�1D)�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO����PO� �����PJ�)���5R]WRN�VH�XFKRYgYg
Y�SRO\HWK\OHQRYk�QgGREÀ��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX�]ÎHGm�YRGRX�5�QD������PO��

5R]WRN�IOXRULGÖ����)J�)�PO�

����PO�UR]WRNX�IOXRULG×�����)J�)�PO��VH�ÎHGm�YRGRX�5�QD������PO��3ÎLSUDYm�VH�Y�³DV�SRWÎHE\�

5R]WRN�IRUPDOGHK\GX����)J�&+ 2�PO���

����J�IRUPDOGHK\GX�5�VH�]ÎHGm�YRGRX�5�QD��������PO��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX
]ÎHGm�YRGRX�5�QD�������PO�

5R]WRN�IRVIRUH³QDQÖ����)J�32 �PO��

2 XVWm�YH0QR©VWYm�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5�RGSRYmGDMmFm�������J�.+ 3 �VH�UR]S� �

YRGÁ�5� D� ]ÎHGm� VH� Mm� QD� �������PO��9� ³DV� SRWÎHE\� VH� ����PO� WRKRWR� UR]WRNX� ]ÎHGm� YRGRX�5� QD
������PO��

5R]WRN�JO\R[DOX�����)J�& + 2 �PO�� � �

ÎHGm'R����PO�RGPÀUQk�EDÈN\�VH�RGYg©m�PQR©VWYm�JO\R[DOX�56�RGSRYmGDMmFm�������J�& +� � �2 �D�]
VH�SR�]QD³NX�HWKDQROHP�5������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD�������PO��

5R]WRN�KH[DN\DQR©HOH]LWDQX�����)J�)H�&1� �PO���

&1� XVWm� YH0QR©VWYm�KH[DN\DQR©HOH]LWDQX�GUDVHOQkKR�5� RGSRYmGDMmFm� �����J�. )H� � VH� UR]S� �

YRGÁ� 5� D� ]ÎHGm� VH� Mm� QD� ������PO�� 9� ³DV� SRWÎHE\� VH� ����PO� WRKRWR� UR]WRNX� ]ÎHGm� YRGRX� 5� QD
������PO��
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5R]WRN�KH[DN\DQR©HOH]QDWDQX������)J�)H�&1� �PO��

&1� �+ ]SXVWm0QR©VWYm�KH[DN\DQR©HOH]QDWDQX�GUDVHOQkKR�5�RGSRYmGDMmFm������J�. )H� ���� � �2�VH�UR
YH�YRGÁ�5�D�]ÎHGm�VH� Mm�QD�������PO��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX�]ÎHGm� YRGRX�5�QD
�����PO��

5R]WRN�KOLQmNX������)J�$O�PO�

��+ VWm�YH�YR�0QR©VWYm�VmUDQX�GUDVHOQR�KOLQLWkKR�RGSRYmGDMmFm�������J�.$O�62 �� � ���� 2�VH�UR]SX
GÁ�5��SÎLGg�VH����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D�]ÎHGm�VH�YRGRX�5�QD�������PO��

5R]WRN�KOLQmNX������)J�$O�PO�

������J�FKORULGX�KOLQLWkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO��9�³DV�SRWÎHE\�VH
����PO�WRKRWR�UR]WRNX�]ÎHGm�YRGRX�5�QD������PO�

5R]WRN�KOLQmNX�����)J�$O�PO�

�+ �YRGÁ�5�D�]ÎHGm0QR©VWYm�GXVL´QDQX�KOLQLWkKR�RGSRYmGDMmFm������J�$O�12 �� � ���� 2�VH�UR]SXVWm�YH
VH�Mm�QD�������PO��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX�]ÎHGm�YRGRX�5�QD�������PO�

5R]WRN�KOLQmNX����)J�$O�PO�

��+ SXVWm�YH0QR©VWYm�VmUDQX�GUDVHOQR�KOLQLWkKR�RGSRYmGDMmFm�������J�$O.�62 �� � �� �� 2�VH�UR]
YRGÁ�5��SÎLGg�VH����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D�]ÎHGm�VH�YRGRX�5�QD�������PO��9�³DV�SRWÎHE\
VH�����PO�WRKRWR�UR]WRNX�]ÎHGm�YRGRX�5�QD�������PO��

5R]WRN�KRÎ³mNX������)J�0J�PO�

�+ m�YH�YRGÁ�50QR©VWYm�VmUDQX�KRÏH´QDWkKR�5�RGSRYmGDMmFm�������J�0J62 ���� � 2�VH�UR]SXVW
D�]ÎHGm�VH�Mm�QD�������PO��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX�]ÎHGm�YRGRX�5�QD������PO�

5R]WRN�KRÎ³mNX�����)J�0J�PO�

����PO�UR]WRNX�KRÏ´mNX������)J�0J�PO��VH�ÎHGm�YRGRX�5�QD������PO��3ÎLSUDYm�VH�Y�³DV�SRWÎHE\�

5R]WRN�KRÎ³mNX�����)J�0J�PO�����

������J�FKORULGX�KRÏH´QDWkKR�5�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ÎHGm�VH�Mm
QD��������PO��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX�]ÎHGm�YRGRX�5�QD�������PO�

5R]WRN�FKORULGÖ����)J�&O�PO�

0QR©VWYm�FKORULGX�VRGQkKR�5�RGSRYmGDMmFm������J�1D&O�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
�������PO��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX�]ÎHGm�YRGRX�5�QD�������PO��

5R]WRN�FKORULGÖ����)J�&O�PO�

0QR©VWYm�FKORULGX�VRGQkKR�5�RGSRYmGDMmFm�������J�1D&O�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
�������PO��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX�]ÎHGm�YRGRX�5�QD�������PO��
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5R]WRN�FKURPX������)J�&U�PO��

U �YRGÁ�5�D�]ÎHGm0QR©VWYm�GLFKURPDQX�GUDVHOQkKR�5�RGSRYmGDMmFm�������J�. & 2� � ��VH�UR]SXVWm�YH
VH�Mm�QD��������PO��

5R]WRN�FKURPX������)J�&U�PO�

����PO�UR]WRNX�FKURPX������)J�&U�PO��VH�]ÎHGm�YRGRX�5�QD��������PO��3ÎLSUDYm�VH�Y�³DV�SRWÎHE\�

5R]WRN�MRGX�����)J�,�PO��

0QR©VWYm�MRGLGX�GUDVHOQkKR�5�RGSRYmGDMmFm�������J�.,�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
������PO��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX�]ÎHGm�YRGRX�5�QD�������PO��

5R]WRN�NDGPLD����PJ�&G�PO��

0QR©VWYm�NDGPLD�5�RGSRYmGDMmFm�������J�&G�VH�UR]SXVWm�Y�PLQLPgOQmP�PQR©VWYm�VPÀVL�VWHMQ¬FK
REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORURYRGmNRYk�5�D�YRG\�5�D�]ÎHGm�VH�UR]WRNHP�N\VHOLQ\�FKORURYRGmNRYk�5
����9�9��QD�������PO��

5R]WRN�NDGPLD�����)J�&G�PO��

����PO�UR]WRNX�NDGPLD����PJ�&G�PO��VH�]ÎHGm�UR]WRNHP�N\VHOLQ\�FKORURYRGmNRYk�5�����9�9��QD
������PO��3ÎLSUDYm�VH�Y�³DV�SRWÎHE\�

5R]WRN�PÀGL����PJ�&X�PO��

�+ �YRGÁ�5�D�]ÎHGm0QR©VWYm�VmUDQX�PÁ¼QDWkKR�5�RGSRYmGDMmFm�������J�&X62 ���� �2�VH�UR]SXVWm�YH
VH�Mm�QD�������PO��

5R]WRN�PÀGL�����)J�&X�PO��

����PO�UR]WRNX�PÁGL����PJ�&X�PO��VH�]ÎHGm�YRGRX�5�QD�������PO��3ÎLSUDYm�VH�Y�³DV�SRWÎHE\�

5R]WRN�PÀGL������)J�&X�PO��

����PO�UR]WRNX�PÁGL�����)J�&X�PO��VH�]ÎHGm�YRGRX�5�QD�������PO��3ÎLSUDYm�VH�Y�³DV�SRWÎHE\�

5R]WRN�QLNOX�����)J�1L�PO�

�+ �YRGÁ�5�D�]ÎHGm0QR©VWYm�VmUDQX�QLNHOQDWkKR�5�RGSRYmGDMmFm�������J�1L62 ���� �2�VH�UR]SXVWm�YH
VH�Mm�QD��������PO��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX�]ÎHGm�YRGRX�5�QD�������PO��

5R]WRN�QLNOX������)J�1L�PO�

����PO�UR]WRNX�QLNOX�����)J�1L�PO��VH�]ÎHGm�YRGRX�5�QD�������PO��3ÎLSUDYm�VH�Y�³DV�SRWÎHE\��

5R]WRN�RORYD����PJ�3E�PO��
�YRGÁ�5�D�]ÎHGm0QR©VWYm�GXVL´QDQX�RORYQDWkKR�5�RGSRYmGDMmFm�������J�3E�12 �� ��VH�UR]SXVWm�YH

VH�Mm�QD�������PO��
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5R]WRN�RORYD������)J�3E�PO��

����PO�UR]WRNX�RORYD����PJ�3E�PO��VH�]ÎHGm�YRGRX�5�QD������PO��3ÎLSUDYm�VH�Y�³DV�SRWÎHE\��

5R]WRN�RORYD�����)J�3E�PO��

����PO�UR]WRNX�RORYD������)J�3E�PO��VH�]ÎHGm�YRGRX�5�QD������PO��3ÎLSUDYm�VH�Y�³DV�SRWÎHE\�

5R]WRN�RORYD�����)J�3E�PO������

������J�GXVL´QDQX�RORYQDWkKR�5�VH�UR]SXVWm�YH�����PO�YRG\�5��NH�NWHUk�E\O�SÎLGgQ���PO�N\VHOLQ\
GXVL´Qk�SURVWk�RORYD�5��D�]ÎHGm�VH�YRGRX�5�QD��������PO��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX
]ÎHGm�YRGRX�5�QD������PO�

5R]WRN�RORYD����)J�3E�PO��

����PO�UR]WRNX�RORYD�����)J�3E�PO��VH�]ÎHGm�YRGRX�5�QD�����PO��3ÎLSUDYm�VH�Y�³DV�SRWÎHE\�

5R]WRN�RORYD����)J�3E�PO��

����PO�UR]WRNX�RORYD�����)J�3E�PO��VH�]ÎHGm�YRGRX�5�QD������PO��3ÎLSUDYm�VH�Y�³DV�SRWÎHE\�

5R]WRN�RORYD������)J�3E�PO��

����PO�UR]WRNX�RORYD����)J�3E�PO��VH�]ÎHGm�YRGRX�5�QD������PO��3ÎLSUDYm�VH�Y�³DV�SRWÎHE\�

5R]WRN�SODWLQ\�����)J�3W�PO��

���PJ�N\VHOLQ\�KH[DFKORURSODWL´LWk�5�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk���PRO�O�56�D�]ÎHGm
VH�Mm�QD�������PO��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

5R]WRN�UWXWL����PJ�+J�PO�

O�N\VHOLQ\�GXVL´Qk0QR©VWYm�FKORULGX�UWXÕQDWkKR�5�RGSRYmGDMmFm�������J�+J&O �VH�UR]SXVWm�Y����P�

]ÏHGÁQk�56�D�]ÎHGm�VH�YRGRX�5�QD��������PO��

5R]WRN�VHOHQX������)J�6H�PO�

������J�VHOHQX�5�VH�UR]SXVWm�YH���PO�N\VHOLQ\�GXVL´Qk�5�D�RGSDÎm�VH�GR�VXFKD��=E\WHN�SR�RGSDÎHQm
VH�SÎHYHGH�GR���PO�YRG\�5��RGSDÎm�VH�GR�VXFKD��FR©�VH�RSDNXMH�WÎLNUgW�

=E\WHN� SR� RGSDÎHQm� VH� UR]SXVWm� Y� ��� PO� N\VHOLQ\� FKORURYRGmNRYk� ]ÏHGÁQk� 56� D� VWHMQ¬P
UR]SRX§WÀGOHP�VH�]ÎHGm�QD��������PO�

5R]WRN�VHOHQX����)J�6H�PO�

2 GÁ�5�D�]ÎHGm�VH�Mm0QR©VWYm�N\VHOLQ\�VHOHQL´LWk�5�RGSRYmGDMmFm������PJ�+ 6H� ��VH�UR]SXVWm�YH�YR
QD�������PO��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX�]ÎHGm�YRGRX�5�QD������PO��

5R]WRN�VmUDQÖ������)J�62 �PO��

2 RGÁ�GHVWLORYDQk�50QR©VWYm�VmUDQX�GUDVHOQkKR�5�RGSRYmGDMmFm������J�. 6 �VH�UR]SXVWm�YH�Y� �

D�]ÎHGm�VH�Mm�QD�������PO��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX�]ÎHGm�YRGRX�GHVWLORYDQRX�5�QD
������PO��
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5R]WRN�VmUDQÖ�����)J�62 �PO��

2 RGÁ�GHVWLORYDQk�50QR©VWYm�VmUDQX�GUDVHOQkKR�5�RGSRYmGDMmFm�������J�. 6 �VH�UR]SXVWm�YH�Y� �

D�]ÎHGm�VH�Mm�QD�������PO��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX�]ÎHGm�YRGRX�GHVWLORYDQRX�5�QD
������PO��

5R]WRN�VmUDQÖ�����)J�62 �PO������

2 LKX�5������9�9�0QR©VWYm�VmUDQX�GUDVHOQkKR�5�RGSRYmGDMmFm�������J�. 6 �VH� UR]SXVWm�Y� O� �

D�]ÎHGm�VH�MmP�QD�������PO��9�³DV�SRWÎHE\�VH�����PO�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD�������PO��

5R]WRN�VLÎL³LWDQÖ������)J�62 �PO��

RGÁ�5�D�]ÎHGm�VH0QR©VWYm�GLVLÏL´LWDQX�VRGQkKR�5�RGSRYmGDMmFm�������J�1D 6� � �2 �VH�UR]SXVWm�YH�Y
Mm�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD�������PO��.H�����PO�WRKRWR�UR]WRNX�VH
SÎLGDMm�����PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�D�]ÎHGm�VH�YRGRX�5�QD�������PO�

5R]WRN�VRGmNX������)J�1D�PO��

0QR©VWYm�FKORULGX�VRGQkKR�5�RGSRYmGDMmFm�������J�1D&O�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
������PO��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX�]ÎHGm�YRGRX�5�QD������PO��

5R]WRN�VRGmNX�����)J�1D�PO�

����PO�UR]WRNX�VRGmNX������)J�1D�PO��VH�]ÎHGm�YRGRX�5�QD������PO��3ÎLSUDYm�VH�Y�³DV�SRWÎHE\�

5R]WRN�VWÎmEUD����)J�$J�PO��

RGÁ�5�D�]ÎHGm�VH0QR©VWYm�GXVL´QDQX�VWÏmEUQkKR�5�RGSRYmGDMmFm�������J�$J12 �VH�UR]SXVWm�YH�Y�

Mm�QD��������PO��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX�]ÎHGm�YRGRX�5�QD�������PO��

5R]WRN�WKDOLD�����)J�7O�PO��

2 R]WRNX� FKORULGX0QR©VWYm� VmUDQX� WKDOQkKR� 5� RGSRYmGDMmFm� ������� J� 7O 6 � VH� UR]SXVWm� Y� U� �

VRGQkKR� 5� ����� J�O�� D� ]ÎHGm� VH� MmP� QD� ������� PO�� ����� PO� WRKRWR� UR]WRNX� VH� ]ÎHGm� VWHMQ¬P
UR]SRX§WÀGOHP�QD�������PO��

5R]WRN�WLWDQX������)J�7L�PO�

������PJ� WLWDQX�5� VH� UR]SXVWm�YH�����PO�N\VHOLQ\�FKORURYRGmNRYk�5� D� ]ÎHGm� VH�YRGRX�5� QD
������PO��MH�OL�WÎHED�]DKÎgWmP��1HFKg�VH�RFKODGLW�D�]ÎHGm�VH�YRGRX�5�QD��������PO��

5R]WRN�YDQDGX����PJ�9�PO��

2 �YRGÁ�5�D�]ÎHGm0QR©VWYm�YDQDGL´QDQX�DPRQQkKR�5�RGSRYmGDMmFm�������J�1+ 9 �VH�UR]SXVWm�YH� �

VH�Mm�QD�������PO��

5R]WRN�YgSQmNX������)J�&D�PO��

����PO�N\VHOLQ\0QR©VWYm�XKOL´LWDQX�YgSHQDWkKR�5�RGSRYmGDMmFm�������J�&D&2 �VH�UR]SXVWm�YH�

FKORURYRGmNRYk�����PRO�O�56�D�]ÎHGm�VH�YRGRX�GHVWLORYDQRX�5�QD�������PO��9�³DV�SRWÎHE\�VH�����PO
WRKRWR�UR]WRNX�]ÎHGm�YRGRX�GHVWLORYDQRX�5�QD������PO��
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5R]WRN�YgSQmNX������)J�&D�PO��

���PO�N\VHOLQ\0QR©VWYm�XKOL´LWDQX�YgSHQDWkKR�5�RGSRYmGDMmFm�������J�&D&2 �VH�UR]SXVWm�YH�

RFWRYk�5�D�]ÎHGm�VH�YRGRX�GHVWLORYDQRX�5�QD�������PO��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX�]ÎHGm
YRGRX�GHVWLORYDQRX�5�QD������PO��

5R]WRN�YgSQmNX������)J�&D�PO������
�Y�N\VHOLQÁ0QR©VWYm�FKORULGX�YgSHQDWkKR�EH]YRGkKR�5�RGSRYmGDMmFm�������J�&D&O �VH�UR]SXVWm�

FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ÎHGm�VH�Mm�QD��������PO��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX�]ÎHGm
YRGRX�5�QD������PO��

5R]WRN�YgSQmNX������)J�&D�PO��Y�OLKX�

���PO�N\VHOLQ\0QR©VWYm�XKOL´LWDQX�YgSHQDWkKR�5�RGSRYmGDMmFm������J�&D&2 �VH�UR]SXVWm�Y��

RFWRYk�5�D�]ÎHGm�VH�YRGRX�GHVWLORYDQRX�5�QD��������PO��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX
]ÎHGm�OLKHP�����5�QD������PO��

5R]WRN�YgSQmNX�����)J�&D�PO��

���PO�N\VHOLQ\0QR©VWYm�XKOL´LWDQX�YgSHQDWkKR�5�RGSRYmGDMmFm�������J�&D&2 �VH�UR]SXVWm�YH�

RFWRYk�5�D�]ÎHGm�VH�YRGRX�GHVWLORYDQRX�5�QD�������PO��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX�]ÎHGm
YRGRX�GHVWLORYDQRX�5�QD�������PO��

5R]WRN�]LQNX����PJ�=Q�PO��

0QR©VWYm� R[LGX� ]LQH´QDWkKR� 5� RGSRYmGDMmFm� ������ J� =Q2� VH� UR]SXVWm� Y� ��� PO� N\VHOLQ\
FKORURYRGmNRYk�5�D�]ÎHGm�VH�YRGRX�5�QD�������PO��

5R]WRN�]LQNX������)J�=Q�PO�

�+ �PO�N\VHOLQ\.�PQR©VWYm�VmUDQX�]LQH´QDWkKR�5�RGSRYmGDMmFmPX�������J�=Q62 ���� �2�VH�SÎLGg��
RFWRYk�5�D�]ÎHGm�VH�YRGRX�5�QD�������PO��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX�]ÎHGm�YRGRX�5�QD
�����PO��

5R]WRN�]LQNX�����)J�=Q�PO�

��PO�UR]WRNX�]LQNX������)J�=Q�PO��VH�]ÎHGm�YRGRX�5�QD������PO��3ÎLSUDYm�VH�Y�³DV�SRWÎHE\�

5R]WRN�]LQNX����)J�=Q�PO�

��PO�UR]WRNX�]LQNX������)J�=Q�PO��VH�]ÎHGm�YRGRX�5�QD������PO��3ÎLSUDYm�VH�Y�³DV�SRWÎHE\�

5R]WRN�]LUNRQX����PJ�=U�PO��

�+ ]SXVWm0QR©VWYm�GXVL´QDQ�R[LGX�]LUNRQL´LWkKR�5�RGSRYmGDMmFm��������J�=U2�12 �� � ���� 2�VH�UR
YH�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORURYRGmNRYk�5�D�YRG\�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD
������PO��
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5R]WRN�©HOH]D������)J�)H�PO��

ORURYRGmNRYk�5������J�O��D�]ÎHGm������J�FKORULGX�©HOH]LWkKR�5 VH�UR]SXVWm�Y�UR]WRNX�N\VHOLQ\�FK�

VH�VWHMQ¬P�UR]SRX§WÀGOHP�QD�������PO��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX�]ÎHGm �YRGRX�5�QD
�����PO��

5R]WRN�©HOH]D�����)J�)H�PO��

2 ��+ ]SXVWm0QR©VWYm�VmUDQX�DPRQQR�©HOH]LWkKR�5�RGSRYmGDMmFm�������J�)H1+ �6� � � �� ��� 2�VH�UR
YH�YRGÁ�5��SÎLGg�VH����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D�]ÎHGm�VH�YRGRX�5�QD�������PO��9�³DV�SRWÎHE\
VH�����PO�WRKRWR�UR]WRNX�]ÎHGm�YRGRX�5�QD������PO��

5R]WRN�©HOH]D�����)J�)H�PO��

2 �+ SXVWm�YH0QR©VWYm�VmUDQX�DPRQQR�©HOH]LWkKR�5�RGSRYmGDMmFm�������J�)H1+ �6� � � �� ��� 2�VH�UR]
YRGÁ�5��SÎLGg�VH����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D�]ÎHGm�VH�YRGRX�5�QD��������PO��9�³DV�SRWÎHE\
VH�����PO�WRKRWR�UR]WRNX�]ÎHGm�YRGRX�5�QD�������PO��

5R]WRN�©HOH]D����)J�)H�PO�

���PJ�©HOH]D�5�VH�UR]SXVWm�Y����PO�UR]WRNX�N\VHOLQ\�FKORURYRGmNRYk�5������J�O�+&O��D�]ÎHGm�VH
YRGRX�5�QD��������PO��9�³DV�SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX�]ÎHGm�YRGRX�5�QD������PO�

5R]WRN�©HOH]D����)J�)H�PO�

����PO�UR]WRNX�©HOH]D�����)J�)H�PO��VH�]ÎHGm�YRGRX�5�QD������PO��3ÎLSUDYXMH�VH�Y�³DV�SRWÎHE\�

5R]WRN�©HOH]D����)J�)H�PO�

����PO�UR]WRNX�©HOH]D�����)J�)H�PO��VH�]ÎHGm�YRGRX�5�QD������PO��3ÎLSUDYXMH�VH�Y�³DV�SRWÎHE\�

4.1.3 7OXPLYk�UR]WRN\

7OXPLY¬�UR]WRN�DFHWRQRY¬�

�����J�RFWDQX�VRGQkKR�5�D������J�FKORULGX�VRGQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5��SÎLGg�VH������PO
N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�56�D�������PO�DFHWRQX�5�D�]ÎHGm�VH�YRGRX�5�QD�������PO�

7OXPLY¬�UR]WRN�R�S+�����

�����J�FKORULGX�GUDVHOQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5��SÎLGg�VH�������PO�N\VHOLQ\�FKORURYRGmNRYk
����PRO�O�56�D�]ÎHGm�VH�YRGRX�5�QD��������PO�

7OXPLY¬�UR]WRN�IRVIRUH³QDQRY¬�R�S+�����

����� J� K\GURJHQIRVIRUH´QDQX� VRGQkKR� 5�� ����� J� GLK\GURJHQIRVIRUH´QDQX� GUDVHOQkKR� 5� VH
UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO��-H�OL�WÎHED��XSUDYm�VH�S+���������UR]WRNX�N\VHOLQRX
IRVIRUH´QRX�5��
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7OXPLY¬�UR]WRN�R�S+�����

����J�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5�VH�UR]SXVWm�Y�����PO�YRG\�5��S+���������UR]WRNX
VH�XSUDYm�QD�����N\VHOLQRX�FKORURYRGmNRYRX�5�D�]ÎHGm�VH�YRGRX�5�QD��������PO�

7OXPLY¬�UR]WRN�R�S+���������

.�����J�N\VHOLQ\�IRVIRUH´Qk�]ÏHGÁQk�56�VH�SÎLGg�����PO�YRG\�5��S+���������UR]WRNX�VH�XSUDYm
K\GUR[LGHP�VRGQ­P�]ÏHGÁQ­P�56�D�]ÎHGm�VH�YRGRX�5�QD�������PO�

7OXPLY¬�UR]WRN�R�S+���������

����PO�N\VHOLQ\�IRVIRUH´Qk�5�VH�VPmFKg�VH�����PO�YRG\�5�D�]ÎHGm�VH�Mm�QD�����PO��S+��������
UR]WRNX�VH�XSUDYm�K\GUR[LGHP�VRGQ­P�NRQFHQWURYDQ­P�56�D�]ÎHGm�VH�YRGRX�5�QD��������PO�

7OXPLY¬�UR]WRN�R�S+�����

�����J�N\VHOLQ\�FLWURQRYk�5�VH�UR]SXVWm�YH�����PO�K\GUR[LGX�VRGQkKR���PRO�O�56�D�]ÎHGm�VH�YRGRX
5�QD��������PO�������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX�����PRO�O�56�QD������
PO�

7OXPLY¬�UR]WRN�IRVIRUH³QDQRY¬�R�S+�����

.�����PO�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�5����J�O��VH�SÎLGg�����PO�UR]WRNX�N\VHOLQ\
IRVIRUH´Qk�5������J�O���-H�OL�WÎHED��XSUDYm�VH�S+���������UR]WRNX��

7OXPLY¬�UR]WRN�IRVIRUH³QDQRY¬�R�S+�����

�����J�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5��]ÎHGm�VH�Mm�QD��������PO�D
XSUDYm�VH�S+���������UR]WRNX�N\VHOLQRX�IRVIRUH´QRX�5�

7OXPLY¬�UR]WRN�R�S+����

�����J�RFWDQX�DPRQQkKR�5�VH�UR]SXVWm�YH����PO�YRG\�5��SÎLGg�VH������PO�N\VHOLQ\�FKORURYRGmNR�
Yk�56�D�XSUDYm�VH�S+���������UR]WRNX�GOH�SRWÎHE\�N\VHOLQRX�FKORURYRGmNRYRX�]ÏHGÁQRX�56�QHER�DPR�
QLDNHP�]ÏHGÁQ­P�56���=ÎHGm�VH�YRGRX�5�QD�������PO�

7OXPLY¬�UR]WRN�R�S+�����

.�������PO�K\GURJHQIWDODQX�GUDVHOQkKR�����PRO�O�56�VH�SÎLGg�������PO�N\VHOLQ\�FKORURYRGmNRYk
����PRO�O�56�D�]ÎHGm�VH�YRGRX�5�QD��������PO�

7OXPLY¬�UR]WRN�R�S+�����

.������PO�N\VHOLQ\�RFWRYk�5�VH�SÎLGg����PO�OLKX�����5�����PO�YRG\�5��S+���������VH�XSUDYm
DPRQLDNHP��������5�QD�����D�]ÎHGm�VH�YRGRX�5�QD�������PO�

7OXPLY¬�UR]WRN�VH�VmUDQHP�PÀ»QDW¬P�R�S+�����

�����J�VmUDQX�PÁ¼QDWkKR�5�D�����J�RFWDQX�DPRQQkKR�5�VH�UR]SXVWm�Y�N\VHOLQÁ�RFWRYk�]ÏHGÁ�
Qk�56�D�]ÎHGm�VH�Mm�QD�������PO�
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7OXPLY¬�UR]WRN�RFWDQRY¬�R�S+�����

����J�RFWDQX�VRGQkKR�5� D����J�RFWDQX�DPRQQkKR�5� VH� UR]SXVWm�YH�YRGÁ�5� D�]ÎHGm� VH� Mm�QD
�������PO��7HQWR�UR]WRN�VH�VPmFKg�V�������PO�N\VHOLQ\�RFWRYk�OHGRYk�5�

7OXPLY¬�UR]WRN�K\GURJHQIWDODQRY¬�R�S+�����

������J�K\GURJHQIWDODQX�GUDVHOQkKR�5�VH�UR]SXVWm�Y����PO�YRG\�5��SÎLGg�VH�����PO�K\GUR[LGX
VRGQkKR�����PRO�O�56�D�]ÎHGm�VH�YRGRX�5�QD�������PO��

7OXPLY¬�UR]WRN�RFWDQRY¬�R�S+�����

���� J� RFWDQX� VRGQkKR� 5� VH� UR]SXVWm� Y� ����� PO� YRG\� 5�� SÎLGg� VH� ���� J� N\VHOLQ\� RFWRYk
OHGRYk�5�D�]ÎHGm�VH�YRGRX�5�QD�������PO��-H�OL�WÎHED��XSUDYm�VH�S+���������UR]WRNX��

7OXPLY¬�UR]WRN�MDQWDUDQRY¬�R�S+����

�����J�N\VHOLQ\�MDQWDURYk�5�VH�UR]SXVWm�YH�VPÀVL�����PO�YRG\�5�D����PO�K\GUR[LGX�VRGQkKR
��PRO�O�56�D�]ÎHGm�VH�YRGRX�5�QD��������PO�

7OXPLY¬�UR]WRN�RFWDQRY¬�R�S+����

������ J�RFWDQX� VRGQkKR�5� VH� UR]SXVWm� Y� ����PO� YRG\�5�� ����PO� WRKRWR� UR]WRNX� VH� VPmFKg
V�����PO�N\VHOLQ\�RFWRYk�]ÏHGÁQk�56�D�GYDNUgW�VH�Y\WÎHSH�³HUVWYÀ�SÎLSUDYHQ¬P�D�]ILOWURYDQ¬P
UR]WRNHP�GLWKL]RQX�5�������J�O��Y�FKORURIRUPX�5��3RWRP�VH�WÎHSH�V�FKORULGHP�XKOL´LW­P�5�GR�]mVNgQm
EH]EDUYk�RUJDQLFNk�YUVWY\��9RGQg�YUVWYD�VH�ILOWUXMH��DE\�VH�RGVWUDQLO\�VWRS\�FKORULGX�XKOL³LWkKR�

7OXPLY¬�UR]WRN�R�S+�����

�����J�K\GURJHQIWDODQX�GUDVHOQkKR�5�VH�UR]SXVWm�YH������PO�K\GUR[LGX�VRGQkKR�����PRO�O�56
D�]ÎHGm�VH�YRGRX�5�QD�������PO�

7OXPLY¬�UR]WRN�R�S+����

�����J�RFWDQX� VRGQkKR�5� VH� UR]SXVWm�� MH�OL� WÎHED�]DKÎgWmP�QD���� (&��Y������PO�YRG\�5��3R
RFKOD]HQm�VH�SRPDOX�SÎLGg����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5��]DPmFKg�VH�D�]ÎHGm�VH�YRGRX�5�QD
������PO��

7OXPLY¬�UR]WRN�RFWDQ�HGHWDQRY¬�R�S+�����

����J�RFWDQX�DPRQQkKR�5�D����J�HGHWDQX�GLVRGQkKR�5�VH�UR]SXVWm�YH�����PO�YRG\�5�D�SÎLGg�VH
����PO�N\VHOLQ\�RFWRYk�OHGRYk�5�

7OXPLY¬�UR]WRN�IRVIRUH³QDQRY¬�R�S+����

5R]WRN� ,��������J�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5� VH� UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH� Mm�QD
�������PO�
5R]WRN� ,,�� ������ J� K\GURJHQIRVIRUH´QDQX� VRGQkKR� 5� VH� UR]SXVWm� YH� YRGÁ� 5� D� ]ÎHGm� VH� Mm� QD
�������PO��

�����PO�UR]WRNX�,�D�����PO�UR]WRNX�,,�VH�VPmFKDMm�
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7OXPLY¬�UR]WRN�IRVIRUH³QDQRY¬�R�S+�����

�����J�K\GURJHQIRVIRUH´QDQX�VRGQkKR�GLK\GUgWX�5�D������J�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQk�
KR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO�

7OXPLY¬�UR]WRN�RFWDQRY¬�R�S+�����

���� J�RFWDQX� DPRQQkKR�5� VH� UR]SXVWm� YH� ����PO� YRG\�5�� SÎLGg� VH� ����PO� N\VHOLQ\� RFWRYk
OHGRYk�5��GOH�SRWÎHE\�VH�XSUDYm�S+���������DPRQLDNHP�������5�QHER�N\VHOLQRX�RFWRYRX�5�D�SRWRP
VH�]ÎHGm�YRGRX�5�QD�������PO��

7OXPLY¬�UR]WRN�GLHWK\ODPRQLXPIRVIRUH³QDQRY¬�R�S+�����

���PO�N\VHOLQ\�IRVIRUH´Qk�5�VH�]ÎHGm�YRGRX�5�QD�����PO��.����PO�WRKRWR�UR]WRNX�VH�SÎLGg�����PO
YRG\�5�D���PO�GLHWK\ODPLQX�5��GOH�SRWÎHE\�VH�XSUDYm�S+�QD������������������]D�SRX©LWm�GLHWK\ODPLQX
5�QHER�N\VHOLQ\�IRVIRUH´Qk�5�D�]ÎHGm�VH�YRGRX�5�QD�������PO�

7OXPLY¬�UR]WRN�IRVIRUH³QDQRY¬�R�S+����

�����PO� UR]WRNX� K\GURJHQIRVIRUH´QDQX� VRGQkKR� 5� ������ J�O�� VH� VPmFKg� V� �����PO� UR]WRNX
N\VHOLQ\�FLWURQRYk�5�������J�O���

7OXPLY¬�UR]WRN�IRVIRUH³QDQRY¬�R�S+��������

����J�GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5��]ÎHGm�VH�Mm�QD��������PO�D�XSUDYm
VH�S+���������UR]WRNX�K\GUR[LGHP�VRGQ­P�NRQFHQWURYDQ­P�56��

7OXPLY¬�UR]WRN�IRVIRUH³QDQRY¬�R�S+��������

.� ������ PO� GLK\GURJHQIRVIRUH´QDQX� GUDVHOQkKR� ���� PRO�O� 56� VH� SÎLGg� �����PO� K\GUR[LGX
VRGQkKR�����PRO�O�56�D�]ÎHGm�VH�YRGRX�5�QD��������PO��

7OXPLY¬�UR]WRN�IRVIRUH³QDQRY¬�R�S+���������

���� J� K\GURJHQIRVIRUH´QDQX� VRGQkKR� 5�� ���� J� GLK\GURJHQIRVIRUH´QDQX� VRGQkKR� 5� D� ���� J
FKORULGX�VRGQkKR�5�VH�UR]SXVWm�Y�����PO�YRG\�5��'OH�SRWÎHE\�VH�XSUDYm�S+���������UR]WRNX�QD
����K\GUR[LGHP�VRGQ­P���PRO�O�56�QHER�N\VHOLQRX�FKORURYRGmNRYRX���PRO�O�56��=ÎHGm�VH�YRGRX�5�QD
�������PO�

7OXPLY¬�UR]WRN�IRVIRUH³QDQRY¬�R�S+�����

�����J�K\GURJHQIRVIRUH´QDQX�VRGQkKR�5�������J�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5�D������J
FKORULGX�VRGQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO��

7OXPLY¬�UR]WRN�R�S+����

����� J� K\GURJHQIRVIRUH´QDQX� VRGQkKR� 5� D� ��� J� GLK\GURJHQIRVIRUH´QDQX� GUDVHOQkKR� 5� VH
UR]SXVWm� YH� YRGÁ� 5�� SÎLGg� VH� ���� PO� HGHWDQX� GLVRGQkKR� ����� PRO�O� 56� D� ��� PJ� FKORULGX
UWXÕQDWkKR�5�D�]ÎHGm�VH�YRGRX�5�QD��������PO�
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7OXPLY¬�UR]WRN�LPLGD]RORY¬�R�S+����

�����J�LPLGD]ROX�5�D������J�VmUDQX�KRÏH´QDWkKR�5�VH�UR]SXVWm�Y�����PO�N\VHOLQ\�FKORURYRGmNRYk
����PRO�O�56��-H�OL�WÎHED��XSUDYm�VH�S+���������UR]WRNX�D�]ÎHGm�VH�YRGRX�5�QD��������PO��

7OXPLY¬�UR]WRN�IRVIRUH³QDQRY¬�R�S+�����

.� ������ PO� GLK\GURJHQIRVIRUH´QDQX� GUDVHOQkKR� ���� PRO�O� 56� VH� SÎLGg� �����PO� K\GUR[LGX
VRGQkKR�����PRO�O�56�D�]ÎHGm�VH�YRGRX�5�QD��������PO�

7OXPLY¬�UR]WRN�IRVIRUH³QDQRY¬�V�FKORULGHP�VRGQ¬P�R�S+�����

����J�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5������J�K\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5�D�����J
FKORULGX�VRGQkKR�5�VH�UR]SXVWm�Y�����PO�YRG\�5��-H�OL�WÎHED��XSUDYm�VH�S+���������D�]ÎHGm�VH�YRGRX�5
QD��������PO�

7OXPLY¬�UR]WRN�IRVIRUH³QDQRY¬�R�S+����

�����PO� UR]WRNX� K\GURJHQIRVIRUH´QDQX� VRGQkKR� 5� ������ J�O�� VH� VPmFKg� V� �����PO� UR]WRNX
N\VHOLQ\�FLWURQRYk�5�������J�O���

7OXPLY¬�UR]WRN�IRVIRUH³QDQRY¬�R�S+��������

.������PO� UR]WRNX�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR� ������J�O�� VH�SÎLGg������PO� UR]WRNX
K\GURJHQIRVIRUH´QDQX�VRGQkKR�5�������J�O���-H�OL�WÎHED��XSUDYm�VH�S+���������

8FKRYgYg�VH�SÎL�WHSORWÀ���(&�D©���(&�

7OXPLY¬�UR]WRN�R�S+�����

.������PO�UR]WRNX�K\GURJHQIRVIRUH´QDQX�VRGQkKR�5�������J�O��D�FKORULGX�VRGQkKR�5�������J�O�
VH�SÎLGg�WDNRYk�PQR©VWYm�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�5������J�O��D�FKORULGX�VRGQkKR�5
������J�O���DE\�Y]QLNO�UR]WRN�R�S+������DVL�����PO�����������9�WRPWR�UR]WRNX�VH�UR]SXVWm�WDNRYk
PQR©VWYm�D]LGX�VRGQkKR�5��DE\�MHKR�NRQFHQWUDFH�E\OD�����J�O��

7OXPLY¬�UR]WRN�PDOHLQDQRY¬�R�S+�����

�����J�FKORULGX�VRGQkKR�5�������J�WURPHWDPROX�5�D������J�DQK\GULGX�N\VHOLQ\�PDOHLQRYk�5�VH
UR]SXVWm� Y�����PO� YRG\�5�D�XSUDYm� VH�S+� �������� UR]WRNHP�K\GUR[LGX� VRGQkKR�5� �����J�O�� QD
����D�]ÎHGm�VH�YRGRX�5�QD��������PO�

8FKRYgYg�VH�SÎL�WHSORWÀ���(&�D©���(&��-H�SRX©LWHOQ¬���GQ\�

7OXPLY¬�UR]WRN�IRVIRUH³QDQRY¬�R�S+�����

�����PO�UR]WRNX�K\GURJHQIRVIRUH´QDQX�VRGQkKR�5�������J�O��D������PO�UR]WRNX�N\VHOLQ\�FLWURQRYk
5�������J�O��VH�VPmFKg��

7OXPLY¬�UR]WRN�IRVIRUH³QDQRY¬�R�S+��������

������PO�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�����PRO�O�5�VH�VPmFKg�VH�������PO�UR]WRNX
K\GUR[LGX�VRGQkKR�5������J�O���3RGOH�SRWÎHE\�VH�XSUDYm�S+�UR]WRNX���������D�]ÎHGm�VH�YRGRX�5�QD
�������PO��
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7OXPLY¬�UR]WRN�IRVIRUH³QDQRY¬�R�S+��������

�����PO�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5������J�O��VH�VPmFKg�VH������PO��K\GUR[LGX
VRGQkKR���PRO�O�56�D�]ÎHGm�VH�YRGRX�5�QD�������PO��8SUDYm�VH�S+�UR]WRNX���������QD������������

7OXPLY¬�UR]WRN�IRVIRUH³QDQRY¬�R�S+������������PRO�O�

5R]WRN� ,��������J�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5� VH� UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH� Mm�QD
������PO�
5R]WRN�,,�������J�K\GURJHQIRVIRUH´QDQX�VRGQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO�

�����PO�UR]WRNX�,�D������PO�UR]WRNX�,,�VH�VPmFKg��D�MH�OL�WÎHED��XSUDYm�VH�S+���������

7OXPLY¬�UR]WRN�IRVIRUH³QDQRY¬�R�S+����������PRO�O��

������J�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
������PO��8SUDYm�VH�S+���������UR]WRNHP�K\GURJHQIRVIRUH´QDQX�VRGQkKR�5�����J�O���

7OXPLY¬�UR]WRN�R�S+�����

.� ������ PO� GLK\GURJHQIRVIRUH´QDQX� GUDVHOQkKR� ���� PRO�O� 5� VH� SÎLGg� ������PO� K\GUR[LGX
VRGQkKR�����PRO�O�56�D�]ÎHGm�VH�YRGRX�5�QD��������PO��-H�OL�WÎHED��XSUDYm�VH�S+���������

7OXPLY¬�UR]WRN�IRVIRUH³QDQRY¬�R�S+����

�����PO� UR]WRNX� K\GURJHQIRVIRUH´QDQX� VRGQkKR� 5� ������ J�O�� VH� VPmFKg� V� �����PO� UR]WRNX
N\VHOLQ\�FLWURQRYk�5�������J�O���

7OXPLY¬�UR]WRN�I\]LRORJLFN¬�R�S+�����

���� J� FKORULGX� VRGQkKR� 5�� ����� J� FKORULGX� GUDVHOQkKR� 5�� ����� J� FKORULGX� YgSHQDWkKR
EH]YRGkKR�5�������J�FKORULGX�KRÏH´QDWkKR�5�������J�K\GURJHQIRVIRUH´QDQX�VRGQkKR�5�D������J
GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO�

7OXPLY¬�UR]WRN�IRVIRUH³QDQ�DOEXPLQRY¬�R�S+����

������J�K\GURJHQIRVIRUH´QDQX�VRGQkKR�5������J�FKORULGX�VRGQkKR�5�D����J�DOEXPLQX�KRYÁ]mKR�5
VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO��3RGOH�SRWÎHE\�VH�XSUDYm�S+���������K\GUR[LGHP
VRGQ­P�]ÏHGÁQ­P�56�QHER�N\VHOLQRX�IRVIRUH´QRX�]ÏHGÁQRX�56��

7OXPLY¬�UR]WRN�LPLGD]RORY¬�R�S+����

����J�LPLGD]ROX�5�D�����J�FKORULGX�VRGQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5��SÎLGg�VH������PO�N\VHOLQ\
FKORURYRGmNRYk���PRO�O�56�D�]ÎHGm�VH�YRGRX�5�QD��������PO��-H�OL�WÎHED��XSUDYm�VH�S+���������

7OXPLY¬�UR]WRN�WURPHWDPRORY¬�R�S+����

�����J�WURPHWDPROX�5�D������J�FKORULGX�VRGQkKR�5�VH�UR]SXVWm�Y�������PO�YRG\�GHVWLORYDQk�5�
3ÎLGg�VH������J�DOEXPLQX�KRYÁ]mKR�5��XSUDYm�VH�S+���������]D�SRX©LWm�N\VHOLQ\�FKORURYRGmNRYk�5
D�]ÎHGm�VH�YRGRX�GHVWLORYDQRX�5�QD��������PO�
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7OXPLY¬�UR]WRN�IRVIRUH³QDQRY¬�V�FKORULGHP�VRGQ¬P�R�S+�����

�����J�K\GURJHQIRVIRUH´QDQX�VRGQkKR�5�������J�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5�D�����J
FKORULGX�VRGQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH� Mm�QD��������PO��-H�OL� WÎHED��XSUDYm�VH�S+
��������

7OXPLY¬�UR]WRN�IRVIRUH³QDQRY¬�V�FKORULGHP�VRGQ¬P�R�S+����

�����J�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5������J�K\GURJHQIRVIRUH´QDQX�VRGQkKR�5�D������J
FKORULGX�VRGQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH� Mm�QD��������PO��-H�OL� WÎHED��XSUDYm�VH�S+
���������

7OXPLY¬�UR]WRN�IRVIRUH³QDQRY¬�R�S+����

.�������PO�K\GUR[LGX�VRGQkKR�����PRO�O�56�VH�SÎLGg�����PO�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX
GUDVHOQkKR�����PRO�O�56�D�SURPmFKg�VH��

7OXPLY¬�UR]WRN�EDUELWDORY¬�R�S+����

���PO�UR]WRNX�REVDKXMmFmKR�RFWDQ�VRGQ­�5��������J�O��D�EDUELWDO�VRGQRX�V×O�5��������J�O��VH
VPmFKg�V������PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�56��3RWRP�VH�SÎLGg����PO�UR]WRNX�FKORULGX
VRGQkKR�5�����J�O��D�]ÎHGm�VH�YRGRX�5�QD�������PO��

7OXPLY¬�UR]WRN�ERULWDQRY¬�R�S+�����

����J�FKORULGX�VRGQkKR�5�������J�WHWUDERULWDQX�VRGQkKR�5�D������J�N\VHOLQ\�ERULWk�5�VH�UR]SXVWm
YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO��-H�OL�WÎHED��XSUDYm�VH�S+���������

8FKRYgYg�VH�SÎL�WHSORWÀ���(&�D©���(&�

7OXPLY¬�UR]WRN�IRVIRUH³QDQRY¬�R�S+����������PRO�O��

������J�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5�VH�UR]SXVWm�Y�����PO�YRG\�5��XSUDYm�VH�QD�S+����
��������UR]WRNHP�K\GUR[LGX�GUDVHOQkKR�5������J�O��D�]ÎHGm�VH�YRGRX�5�QD��������PO��

7OXPLY¬�UR]WRN�IRVIRUH³QDQRY¬�R�S+�����������PRO�O�

5R]WRN� ,�� ������� J� K\GURJHQIRVIRUH´QDQX� VRGQkKR� 5� VH� UR]SXVWm� YH� YRGÁ� 5� D� ]ÎHGm� VH� Mm� QD
�������PO�
5R]WRN�,,��������J�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
�������PO�

���PO�UR]WRNX�,�VH�VPmFKg�V����PO�UR]WRNX�,,��-H�OL�WÎHED��XSUDYm�VH�S+���������

7OXPLY¬�UR]WRN�WURPHWDPRORY¬�R�S+����

�����J�WURPHWDPROX�5�D������J�FKORULGX�VRGQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5��MH�OL�WÎHED��XSUDYm�VH
S+���������D�]ÎHGm�VH�YRGRX�5�QD��������PO�

7OXPLY¬�UR]WRN�WURPHWDPRORY¬�R�S+��������

������J�WURPHWDPROX�5�VH�UR]SXVWm�YH�YRGÁ�5��XSUDYm�VH�S+���������N\VHOLQRX�FKORURYRGmNRYRX�5
D�]ÎHGm�VH�YRGRX�5�QD��������PO�
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7OXPLY¬�UR]WRN�R�S+�����

.������PO�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�����PRO�O�56�VH�SÎLGg������PO�K\GUR[LGX�VRGQkKR
����PRO�O�56�D�]ÎHGm�VH�YRGRX�5�QD�������PO�

7OXPLY¬�UR]WRN�ERULWDQRY¬�R�S+�������������PRO�O��

������J�WHWUDERULWDQX�VRGQkKR�5�D������J�FKORULGX�YgSHQDWkKR�5�VH�UR]SXVWm�Y�����PO�YRG\�5�
8SUDYm�VH�S+���������WRKRWR�UR]WRNX�N\VHOLQRX�FKORURYRGmNRYRX���PRO�O�56�D�]ÎHGm�VH�YRGRX�5�QD
�������PO�

7OXPLY¬�UR]WRN�IRVIRUH³QDQRY¬�R�S+�����������PRO�O��

.������PO�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�����PRO�O�56�VH�SÎLGg������PO�UR]WRNX
K\GUR[LGX�VRGQkKR�����PRO�O�56�D�]ÎHGm�VH�YRGRX�5�QD�������PO��

7OXPLY¬�UR]WRN�IRVIRUH³QDQRY¬�R�S+��������PRO�O��

������J�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5� VH� UR]SXVWm� YH� YRGÁ�5�� XSUDYm� VH� S+� �������
K\GUR[LGHP�VRGQ­P���PRO�O�56�D�]ÎHGm�VH�YRGRX�5�QD��������PO��

7OXPLY¬�UR]WRN�WURPHWDPRORY¬�R�S+����

������J�FKORULGX�YgSHQDWkKR�5� VH� UR]SXVWm�YH����PO� WURPHWDPROX�56��XSUDYm�VH�S+��������
N\VHOLQRX�FKORURYRGmNRYRX���PRO�O�56�D�]ÎHGm�VH�YRGRX�5�QD�������PO�

7OXPLY¬�UR]WRN�WURPHWDPRO�JO\FLQRY¬�R�S+�����

����J�WURPHWDPROX�5�D������J�JO\FLQX�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO��9�³DV
SRWÎHE\�VH�����PO�WRKRWR�UR]WRNX�]ÎHGm�YRGRX�5�QD������PO��

7OXPLY¬�UR]WRN�EDUELWDORY¬�R�S+�����

�����J�EDUELWDOX�VRGQk�VROL�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO�

7OXPLY¬�UR]WRN�WURPHWDPRO�DOEXPLQRY¬�R�S+�����

����J�WURPHWDPROX�5������J�HGHWDQX�GLVRGQkKR�5�������J�FKORULGX�VRGQkKR�5�D����J�DOEXPLQX
KRYÁ]mKR�5�VH�UR]SXVWm�YH�YRGÁ�5��XSUDYm�VH�QD�S+�������������N\VHOLQRX�FKORURYRGmNRYRX���PRO�O
56�D�]ÎHGm�VH�YRGRX�5�QD��������PO�

7OXPLY¬�UR]WRN�WURPHWDPRORY¬�V�HGHWDQHP�GLVRGQ¬P�R�S+����

�����J�FKORULGX�VRGQkKR�5�������J�WURPHWDPROX�5�D������J�HGHWDQX�GLVRGQkKR�5�VH�UR]SXVWm
Y�����PO�YRG\�GHVWLORYDQk�5��XSUDYm�VH�S+���������QD�����N\VHOLQRX�FKORURYRGmNRYRX�5�D�]ÎHGm�VH
YRGRX�GHVWLORYDQRX�5�QD�������PO�

7OXPLY¬�UR]WRN�WULVDFHWDWRY¬�R�S+�����

������J�FKORULGX�YgSHQDWkKR�5�D�������J�WURPHWDPROX�5�VH�UR]SXVWm�YH�YRGÁ�5��XSUDYm�VH�S+
��������N\VHOLQRX�RFWRYRX�5�D�]ÎHGm�VH�YRGRX�5�QD��������PO�
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7OXPLY¬�UR]WRN�EDUELWDORY¬�R�S+��������

�����J�EDUELWDOX�5�������J�EDUELWDOX�VRGQk�VROL�5�D������J�POk´QDQX�YgSHQDWkKR�5�VH�UR]SXVWm
YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO�

7OXPLY¬�UR]WRN�R�S+����

5R]WRN�,�������J�N\VHOLQ\�ERULWk�5�VH�UR]SXVWm�Y�FKORULGX�GUDVHOQkP�����PRO�O�56�D�]ÎHGm�VH�MmP�QD
�������PO��
5R]WRN�,,��5R]WRN�K\GUR[LGX�VRGQkKR�����PRO�O�56�

�������PO�UR]WRNX�,�VH�VPmFKg�VH�������PO�UR]WRNX�,,�

7OXPLY¬�UR]WRN�R�S+��������

�����J�N\VHOLQ\�ERULWk�5�VH�UR]SXVWm�Y�����PO�YRG\�5��XSUDYm�VH�S+���������K\GUR[LGHP�VRGQ­P
��PRO�O�56��DVL������PO��D�]ÎHGm�VH�YRGRX�5�QD��������PO�

7OXPLY¬�UR]WRN�V�FKORULGHP�DPRQQ¬P�R�S+�����

�����J�FKORULGX�DPRQQkKR�5�VH�UR]SXVWm�YH�����PO�YRG\�5��SÎLGg�VH������PO�DPRQLDNX�����5
D�]ÎHGm�VH�YRGRX�5�QD�������PO��8FKRYgYg�VH�Y�SRO\HWK\OHQRY¬FK�QgGREgFK�

7OXPLY¬�UR]WRN�V�FKORULGHP�DPRQQ¬P�R�S+�����

����J�FKORULGX�DPRQQkKR�5�VH�UR]SXVWm�YH����PO�YRG\�5��SÎLGg�VH������PO�DPRQLDNX�������56
D�]ÎHGm�VH�YRGRX�5�QD�������PO�

7OXPLY¬�UR]WRN�GLHWKDQRODPLQRY¬�R�S+�����

�����J�GLHWKDQRODPLQX�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�����PO��3ÎLGg�VH�����PO�UR]WRNX
FKORULGX�KRÏH´QDWkKR�5��������J�O���XSUDYm�VH�S+���������N\VHOLQRX�FKORURYRGmNRYRX���PRO�O�56
D�]ÎHGm�VH�YRGRX�5�QD�������PO�

7OXPLY¬�UR]WRN�R�S+������

����� J� FKORULGX� DPRQQkKR�5� VH� UR]SXVWm� Y� UR]WRNX� DPRQLDNX� ������56� D� ]ÎHGm� VH� MmP� QD
������PO�

7OXPLY¬�UR]WRN�N�rSUDYÀ�FHONRYk�LRQWRYk�VmO\

�����J�FKORULGX�VRGQkKR�5�������PO�N\VHOLQ\�RFWRYk�OHGRYk�5�������J�RFWDQX�VRGQkKR�5�D�����J
N\VHOLQ\�F\NORKH[\OHQGLQLWULORWHWUDRFWRYk�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO��8SUDYm
VH�S+���������QD�KRGQRWX�����D©�����UR]WRNHP�K\GUR[LGX�VRGQkKR�5������J�O��D�]ÎHGm�VH�YRGRX
GHVWLORYDQRX�5�QD��������PO�
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�����2GPÀUQg�DQDO¬]D

4.2.1 =gNODGQm�OgWN\�SUR�RGPÀUQk�UR]WRN\

=gNODGQm�OgWN\�SUR�RGPÀUQk�UR]WRN\�MVRX�R]QD³HQ\�SmVPHQ\�95�D�SÎLSUDYXMm�VH�QgVOHGXMmFmPL
SRVWXS\�

%URPL³QDQ�GUDVHOQ¬�95
.%U2 0 ������ &$6����������� U

3ÎLSUDYXMH� VH� SÎHNU\VWDOL]RYgQmP� EURPL´QDQX� GUDVHOQkKR� 5� ]� YURXFm� YRG\� 5� D� QgVOHGQ¬P
Y\VX§HQmP�SÎL�����(&�GR�NRQVWDQWQm�KPRWQRVWL�

+\GURJHQIWDODQ�GUDVHOQ¬�95
& + .2 0 ������ &$6���������� � � U

+\GURJHQIWDODQ�GUDVHOQ­�5�VH�SÎHNU\VWDOL]XMH�]�YURXFm�YRG\�5��NU\VWDON\�VH�RGGÀOm�SÎL�WHSORWÀ�QDG
���(&�D�VX§m�VH�SÎL�����(&�GR�NRQVWDQWQm�KPRWQRVWL�

&KORULG�VRGQ¬�95
1D&O 0 ������ &$6����������U

1D�MHGHQ�REMHPRY¬�GmO�QDV\FHQkKR�UR]WRNX�FKORULGX�VRGQkKR�5�VH�SÎLGDMm�GYD�REMHPRYk�GmO\
N\VHOLQ\�FKORURYRGmNRYk�5��9\ORX³HQk�NU\VWDO\�VH�SURP\Mm�N\VHOLQRX�FKORURYRGmNRYRX�56��NWHUg�VH
RGVWUDQm�]DKÎmYgQmP�QD�YRGQm�Og]QL��.U\VWDO\�VH�VX§m�SÎL�����(&�GR�NRQVWDQWQm�KPRWQRVWL�

.\VHOLQD�EHQ]RRYg�95
& + 2 0 ������ &$6��������� � � U

3ÎLSUDYXMH�VH�VXEOLPDFm�N\VHOLQ\�EHQ]RRYk�5�YH�YKRGQkP�VXEOLPD³QmP�]DÎm]HQm�

.\VHOLQD�VXOIDQLORYg�95
& + 12 6 0 ������ &$6���������� � � U

3ÎLSUDYXMH�VH�SÎHNU\VWDOL]RYgQmP�N\VHOLQ\�VXOIDQLORYk�5�]�YURXFm�YRG\��3R�ILOWUDFL�VH�NU\VWDO\�VX§m
SÎL�����(&�D©�����(&�GR�NRQVWDQWQm�KPRWQRVWL�

2[LG�DUVHQLW¬�95
$V 2 0 ������ &$6����������� � U

3ÎLSUDYXMH�VH�VXEOLPDFm�R[LGX�DUVHQLWkKR�5�YH�YKRGQkP�VXEOLPD³QmP�]DÎm]HQm��8FKRYgYg�VH�QDG
VLOLNDJHOHP�EH]YRG­P�5�

8KOL³LWDQ�VRGQ¬�95
1D &2 0 ������ &$6��������� � U

1DV\FHQ¬�UR]WRN�XKOL´LWDQX�VRGQkKR�5�VH�SÎL�SRNRMRYk�WHSORWÀ�]ILOWUXMH��SRWRP�VH�SRPDOX�GR
ILOWUgWX� ]DYgGm� SO\QQ¬�R[LG�XKOL´LW­�5� D�PmFKg� VH�GR�Y\FKODGQXWm��3R���K� VH�Y]QLNOg� VUD©HQLQD
]ILOWUXMH�SÎHV�ILOWU�]H�VOLQXWkKR�VNOD��SURP\MH�VH�OHGRYRX�YRGRX�5�QDV\FHQRX�R[LGHP�XKOL³LW¬P��3R
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Y\VX§HQm�SÎL�����(&�D©�����(&�VH�]DKÎmYg�]D�RE³DVQkKR�]DPmFKgQm�SÎL�����(&�D©�����(&�GR
NRQVWDQWQm�KPRWQRVWL�

=LQHN�95
=Q $ ����� &$6����������U

2EVDK�]LQNX�MH�QHMPkQÀ��������

4.2.2 2GPÀUQk�UR]WRN\

2GPÀUQk�UR]WRN\�VH�SÎLSUDYXMm�REY\NO¬PL�FKHPLFN¬PL�DQDO\WLFN¬PL�SRVWXS\��2YÀÎm�VH�SÎHVQRVW
SRX©LWk�DSDUDWXU\��]GD�MH�YKRGQg�SUR�]DP¬§OHQk�SRX©LWm�

�.RQFHQWUDFH�RGPÀUQ¬FK� UR]WRNÖ�VH�XYgGm�Y�PRODULWÀ��0RODULWD�Y\MDGÎXMH�SR³HW�PROÖ� OgWN\
UR]SX§WÀQk�Y���OLWUX�UR]WRNX��5R]WRN��NWHU¬�REVDKXMH�[�PROÖ�OgWN\�Y�OLWUX��VH�R]QD³XMH�[�PRO�O�

2GPÀUQk�UR]WRN\�VH�QHOL§m�RG�SÎHGHSVDQk�NRQFHQWUDFH�R�YmFH�QH©��������0RODULWD�RGPÀUQ¬FK
UR]WRNÖ�VH�VWDQRYm�V�SÎHVQRVWm�������

9RGD�SRX©mYDQg�Y�RGPÀUQk�DQDO¬]H�Y\KRYXMH�SR©DGDYNÖP�³OgQNX�$TXD�SXULILFDWD�
6WDQRYHQm�WLWUX�RGPÀUQ¬FK�UR]WRNÖ�VH�SURYgGm�SRVWXS\�XYHGHQ¬PL�GgOH��.G\©�VH�RGPÀUQ¬�UR]WRN

SRX©LMH�SUR�VWDQRYHQm��YH�NWHUkP�VH�XU³m�ERG�HNYLYDOHQFH�HOHNWURFKHPLFN¬P�SRVWXSHP��QDSÎmNODG
DPSkURPHWULFN\�QHER�SRWHQFLRPHWULFN\���VWDQRYHQm�WLWUX�RGPÀUQkKR�UR]WRNX�VH�SURYHGH�VWHMQ¬P
SRVWXSHP��6OR©HQm�SURVWÎHGm��YH�NWHUkP�VH�SURYgGm�VWDQRYHQm�WLWUX��Pg�E¬W�VWHMQk�MDNR�SÎL�YODVWQmP
VWDQRYHQm�

=ÎHGÀQk�RGPÀUQk�UR]WRN\�VH�SÎLSUDYXMm�]�UR]WRNÖ�SRSVDQ¬FK�GgOH�MHMLFK�ÎHGÀQmP�YRGRX�SURVWRX
R[LGX�XKOL´LWkKR�5��7LWU� WÀFKWR�RGPÀUQ¬FK� UR]WRNÖ� MH� VWHMQ¬� MDNR� WLWU�SÎLSUDYHQ¬FK�RGPÀUQ¬FK
UR]WRNÖ��5R]WRN\�V�PRODULWRX�QL©§m�QH©�����PRO�O�VH�SÎLSUDYXMm�Y�³DV�SRWÎHE\�

2GPÀUQk�UR]WRN\�MVRX�R]QD³HQ\�SmVPHQ\�96��5R]WRN\�SÎLSUDYHQk�Y�NRQFHQWUDFL�PRO�O�SRGOH�Qm©H
XYHGHQ¬FK�SRVWXSÖ��X�QLFK©�QHE\O�VWDQRYHQ�WLWU��MVRX�Y�³OgQFmFK�R]QD³HQ\�56�

$UVHQLWDQ�VRGQ¬�����PRO�O�96

VL����PO�K\GUR[LGX0QR©VWYm�R[LGX�DUVHQLWkKR�95�RGSRYmGDMmFm�������J�$V 2� ��VH�UR]SXVWm�YH�VPÀ
VRGQkKR�NRQFHQWURYDQkKR�56�D����PO�YRG\�5�D�]ÎHGm�VH�Mm�QD�����PO��3RWRP�VH�SÎLGgYg�N\VHOLQD
FKORURYRGmNRYg�]ÏHGÁQg�56��GRNXG�QHQm�UR]WRN�QHXWUgOQm�QD�SDSmU�ODNPXVRY­�5��9�UR]WRNX�VH�UR]�
SXVWm���J�K\GURJHQXKOL´LWDQX�VRGQkKR�5�D�]ÎHGm�VH�YRGRX�5�QD�������PO�

%HQ]HWRQLXPFKORULG�������PRO�O�96

������J�EHQ]HWRQLXPFKORULGX�5�SÎHGHP�Y\VX§HQkKR�GR�NRQVWDQWQm�KPRWQRVWL�SÎL�����(&�D©
����(&�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO�

6WDQRYHQm�WLWUX��6NXWH³Qg�PRODULWD�UR]WRNX�VH�Y\SR³mWg�]H�VWDQRYHQm�REVDKX�EHQ]HWRQLXPFKORULGX�
SR³mWgQR�QD�Y\VX§HQ¬�& + &O12 ���6WDQRYm�VH�QgVOHGRYQÀ��������J�Y\VX§HQk�OgWN\�VH�UR]SXVWm�� �� �

Y����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5��SÎLGg�VH���PO�RFWDQX�UWXÕQDWkKR�56�D�WLWUXMH�VH�N\VHOLQRX�FKORULV�
WRX�����PRO�O�96�]D�SRX©LWm������PO�YLROHWL�NU\VWDORYk�56�MDNR�LQGLNgWRUX��6RX³DVQÀ�VH�SURYHGH�VOHS¬
SRNXV�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + &O12 ��� �� �
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%URPL³QDQ�GUDVHOQ¬�������PRO�O�96

�������J�EURPL´QDQX�GUDVHOQkKR�95�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO�

%URPL³QDQ�GUDVHOQ¬������PRO�O�96

������J�EURPL´QDQX�GUDVHOQkKR�95�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO�

%URPL³QDQ�GUDVHOQ¬��������PRO�O�V�EURPLGHP�GUDVHOQ¬P�96

�������J�EURPL´QDQX�GUDVHOQkKR�95�D����J�EURPLGX�GUDVHOQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm
VH�Mm�QD��������PO�

'LFKURPDQ�GUDVHOQ¬��������PRO�O�96

�����J�GLFKURPDQX�GUDVHOQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO�

6WDQRYHQm�WLWUX��.������PO�UR]WRNX�GLFKURPDQX�GUDVHOQkKR�VH�SÎLGg�����J�MRGLGX�GUDVHOQkKR�5�D���PO
N\VHOLQ\�FKORURYRGmNRYk�56��3ÎLGg�VH�����PO�YRG\�5�D�WLWUXMH�VH�WKLRVmUDQHP�VRGQ­P�����PRO�O�96
]D�SRX©LWm���PO�§NUREX�56�]�PRGUkKR�]EDUYHQm�UR]WRNX�GR�VYÀWOH�]HOHQkKR�

'XVL³QDQ�RORYQDW¬�����PRO�O�96

�����J�GXVL´QDQX�RORYQDWkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO�

6WDQRYHQm�WLWUX��.������PO�UR]WRNX�GXVL³QDQX�RORYQDWkKR�VH�SÎLGg�����PO�YRG\�5�D�REVDK�RORYD�VH
VWDQRYm�FKHODWRPHWULFN\����������

'XVL³QDQ�UWXÔQDW¬������PRO�O�96

�����J�GXVL´QDQX�UWXÕQDWkKR�5�VH�UR]SXVWm�YH����PO�N\VHOLQ\�GXVL´Qk���PRO�O�56�D�]ÎHGm�VH�YRGRX
5�QD��������PO�

6WDQRYHQm�WLWUX�������PJ�FKORULGX�VRGQkKR�95�VH�UR]SXVWm�Y����PO�YRG\�5�D�WLWUXMH�VH�UR]WRNHP
GXVL³QDQX�UWXÔQDWkKR�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������]D�SRX©LWm�PHUNXUR�
VXOIDWRYk�VURYQgYDFm�HOHNWURG\�D�LQGLND³Qm�SODWLQRYk�QHER�UWXÔRYk�HOHNWURG\�

��PO�GXVL´QDQX�UWXÕQDWkKR������PRO�O�96�RGSRYmGg�������PJ�1D&O�

'XVL³QDQ�VWÎmEUQ¬�����PRO�O�96

�����J�GXVL´QDQX�VWÏmEUQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO�

6WDQRYHQm�WLWUX��������J�FKORULGX�VRGQkKR�95�VH�UR]SXVWm�YH����PO�YRG\�5��SÎLGg�VH���PO�N\VHOLQ\
GXVL´Qk�]ÏHGÁQk�56�D�WLWUXMH�VH�SÎLSUDYHQ¬P�UR]WRNHP�GXVL³QDQX�VWÎmEUQkKR�]D�SRWHQFLRPHWULFNk
LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�GXVL´QDQX�VWÏmEUQkKR�����PRO�O�96�RGSRYmGg�������PJ�1D&O�

8FKRYgYg�VH�FKUgQÀQ�SÎHG�VYÀWOHP�

'XVL³QDQ�VWÎmEUQ¬�������PRO�O�96

����PO�GXVL´QDQX�VWÏmEUQkKR�����PRO�O�96�VH�]ÎHGm�YRGRX�5�QD�������PO�
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'XVLWDQ�VRGQ¬�����PRO�O�96

����J�GXVLWDQX�VRGQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO��

6WDQRYHQm�WLWUX��������J�N\VHOLQ\�VXOIDQLORYk�95�VH�UR]SXVWm�Y����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁ�
Qk�56�D�UR]WRNHP�GXVLWDQX�VRGQkKR�VH�SURYHGH�VWDQRYHQm�GXVmNX�Y�SULPgUQmFK�DURPDWLFN¬FK�DPL�
QHFK���������]D�HOHNWURPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH�

7LWU�VH�VWDQRYXMH�Y�³DV�SRWÎHE\�
��PO�GXVLWDQX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + 12 6�� � �

(GHWDQ�GLVRGQ¬������PRO�O�96

�����J�HGHWDQX�GLVRGQkKR�5�VH�UR]SXVWm�Y�����PO�YRG\�5��SÎLGg�VH�����PO�K\GUR[LGX�VRGQkKR
��PRO�O�56�D�]ÎHGm�VH�YRGRX�5�QD��������PO�

6WDQRYHQm�WLWUX��������J�]LQNX�95�VH�UR]SXVWm�YH���PO�N\VHOLQ\�FKORURYRGmNRYk�56�D�SÎLGg�VH�����PO
EURPRYk�YRG\�5��9DUHP�VH�RGVWUDQm�SÎHE\WH³Q¬�EURP��5HDNFH�UR]WRNX�VH�XSUDYm�K\GUR[LGHP�VRG�
Q­P�]ÏHGÁQ­P�56�QD�VODEÀ�N\VHORX�QHER�QHXWUgOQm��2EVDK�]LQNX�VH�VWDQRYm�FKHODWRPHWULFN\����������

��PO�HGHWDQX�GLVRGQkKR�����PRO�O�96�RGSRYmGg������PJ�=Q�

8FKRYgYg�VH�Y�SRO\HWK\OHQRYk�QgGREÀ�

(GHWDQ�GLVRGQ¬������PRO�O�96

������J�HGHWDQX�GLVRGQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO�

6WDQRYHQm�WLWUX��������J�]LQNX�95�VH�UR]SXVWm�YH���PO�N\VHOLQ\�FKORURYRGmNRYk�56�D�SÎLGg�VH�����PO
EURPRYk�YRG\�5��9DUHP�VH�RGVWUDQm�SÎHE\WH³Q¬�EURP�D�UR]WRN�VH�SÎHOLMH�GR�RGPÀUQk�EDÈN\�D�]ÎHGm
VH�YRGRX�5�QD�������PO�������PO�WRKRWR�UR]WRNX�VH�SÎHQHVH�GR����PO�NX©HORYk�EDÈN\�D�]ÎHGm�VH�YR�
GRX�5�QD�����PO��'gOH�VH�SÎLGg�DVL����PJ�RUDQ©H�[\OHQRORYk�V�GXVL´QDQHP�GUDVHOQ­P�5�D�WDNRYk
PQR©VWYm�PHWKHQDPLQX�5��D©�Y]QLNQH�ILDORYÀ�UÖ©RYk�]EDUYHQm��'gOH�VH�SÎLGDMm�����J�PHWKHQDPLQX�5
D�WLWUXMH�VH�UR]WRNHP�HGHWDQX�GLVRGQkKR�GR�]PÀQ\�ILDORYÀ�UÖ©RYkKR�]EDUYHQm�QD�©OXWk�

��PO�HGHWDQX�GLVRGQkKR������PRO�O�96�RGSRYmGg�������PJ�=Q�

+H[DQLWUDWRFHUL³LWDQ�DPRQQ¬������PRO�O�96

.�������PO�KH[DQLWUDWRFHUL´LWDQX�DPRQQkKR�����PRO�O�96�VH�]D�FKOD]HQm�SÎLGg����PO�N\VHOLQ\
VmURYk�5�D�]ÎHGm�VH�YRGRX�5�QD��������PO�

+H[DQLWUDWRFHUL³LWDQ�DPRQQ¬�����PRO�O�96

������J�KH[DQLWUDWRFHUL´LWDQX�DPRQQkKR�5�D����PO�N\VHOLQ\�VmURYk�5�VH���PLQ�PmFKDMm��3ÎLGg�VH
SÀWNUgW�����PO�YRG\�5�D�SR�ND©GkP�SÎLGgQm�VH�UR]WRN�SURPmFKg��²LU¬�UR]WRN�VH�]ÎHGm�YRGRX�5�QD
�������PO��7LWU�UR]WRNX�VH�VWDQRYm����GQm�SR�SÎmSUDYÀ�

6WDQRYHQm�WLWUX�������PJ�R[LGX�DUVHQLWkKR�95�VH�UR]SXVWm�PmUQ¬P�]DKÎgWmP�Y����PO�K\GUR[LGX�VRG�
QkKR�����PRO�O�56��.�³LUkPX�UR]WRNX�VH�SÎLGg����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�������PO�UR]WRNX�R[L�
GX�RVPL´HOkKR�5�������J�O��Y�N\VHOLQÁ�VmURYk�]ÏHGÁQk�56�D�����PO�IHURLQX�56��7LWUXMH�VH�SÎLSUDYHQ¬P
UR]WRNHP�KH[DQLWUDWRFHUL³LWDQX�DPRQQkKR��NH�NRQFL�WLWUDFH�SRPDOX��D©�GR�Y\PL]HQm�³HUYHQkKR�]EDU�
YHQm�

��PO�KH[DQLWUDWRFHUL´LWDQX�DPRQQkKR�����PRO�O�96�RGSRYmGg�������PJ�$V 2 �� �

8FKRYgYg�VH�FKUgQÀQ�SÎHG�VYÀWOHP�
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+\GURJHQIWDODQ�GUDVHOQ¬�����PRO�O�96

9� NX©HORYk� EDÈFH� REVDKXMmFm� DVL� ���� PO� N\VHOLQ\� RFWRYk� EH]YRGk� 5� VH� UR]SXVWm� ������ J
K\GURJHQIWDODQX�GUDVHOQkKR�59�D�]DKÎmYg�VH�QD�YRGQm�Og]QL�GR�rSOQkKR�UR]SX§WÀQm�]D�FKUgQÀQm�SÎHG
YOKNRVWm��2FKODGm�VH�QD����(&�D�]ÎHGm�VH�N\VHOLQRX�RFWRYRX�EH]YRGRX�5�QD��������PO�

+\GUR[LG�GUDVHOQ¬�����PRO�O�96

����J�K\GUR[LGX�GUDVHOQkKR�5�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD
�������PO�

6WDQRYHQm� WLWUX�� ����� PO� UR]WRNX� K\GUR[LGX� GUDVHOQkKR� VH� WLWUXMH� N\VHOLQRX� FKORURYRGmNRYRX
����PRO�O�96�]D�SRX©LWm�����PO�IHQROIWDOHLQX�56�MDNR�LQGLNgWRUX�

+\GUR[LG�GUDVHOQ¬�Y�OLKX�����PRO�O�96

����J�K\GUR[LGX�GUDVHOQkKR�5�VH�UR]SXVWm�Y���PO�YRG\�5�D�]ÎHGm�VH�OLKHP�����SURVW­P�DOGHK\�
G×�5�QD�������PO�

6WDQRYHQm�WLWUX�������PO�UR]WRNX�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�VH�WLWUXMH�N\VHOLQRX�FKORURYRGmNRYRX
����PRO�O�96�]D�SRX©LWm�����PO�IHQROIWDOHLQX�56�MDNR�LQGLNgWRUX�

+\GUR[LG�GUDVHOQ¬�����PRO�O�Y�OLKX�����96

����J�K\GUR[LGX�GUDVHOQkKR�5�VH�UR]SXVWm�Y�OLKX�SURVWkP�DOGHK\G×�5������9�9��D�]ÎHGm�VH�MmP
QD�������PO�

6WDQRYHQm�WLWUX�������PO�UR]WRNX�K\GUR[LGX�GUDVHOQkKR�Y�OLKX������9�9��VH�WLWUXMH�N\VHOLQRX�FKORUR�
YRGmNRYRX�����PRO�O�96�]D�SRX©LWm�����PO�IHQROIWDOHLQX�56�MDNR�LQGLNgWRUX�

+\GUR[LG�GUDVHOQ¬�Y�OLKX�����PRO�O�96

�����PO�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�����PRO�O�96�VH�]ÎHGm�OLKHP�����SURVW­P�DOGHK\G×�5�QD
������PO�

+\GUR[LG�VRGQ¬���PRO�O�96

��� J� K\GUR[LGX� VRGQkKR� 5� VH� UR]SXVWm� YH� YRGÁ� SURVWk� R[LGX� XKOL´LWkKR� 5� D� ]ÎHGm� VH� Mm� QD
�������PO�

6WDQRYHQm�WLWUX�������PO�UR]WRNX�K\GUR[LGX�VRGQkKR�VH�WLWUXMH�N\VHOLQRX�FKORURYRGmNRYRX���PRO�O�96
]D�SRX©LWm�SÎHGHSVDQkKR�LQGLNgWRUX�SUR�WLWUDFL�

3RNXG�MH�SÎHGHSVgQR�SRX©LWm�RGPÀUQkKR�UR]WRNX�K\GUR[LGX�VRGQkKR�SURVWkKR�XKOL³LWDQÖ��SDN
VH�SÎL�MHKR�SÎmSUDYÀ�SRVWXSXMH�QgVOHGRYQÀ�

+\GUR[LG�VRGQ­�5�VH�UR]SXVWm�YH�YRGÁ�5�QD�NRQFHQWUDFL�����J�O�D©�����J�O�D�QHFKg�VH�VWgW��²LUg
VXSHUQDWDQWQm�WHNXWLQD�VH�VOLMH�]D�FKUgQÀQm�SÎHG�R[LGHP�XKOL³LW¬P�D�]ÎHGm�VH�YRGRX�SURVWRX�R[LGX
XKOL´LWkKR�5�QD�SR©DGRYDQRX�PRODULWX��5R]WRN�Y\KRYXMH�QgVOHGXMmFm�]NRX§FH��

�����PO�UR]WRNX�N\VHOLQ\�FKORURYRGmNRYk�VWHMQk�PRODULW\�VH�WLWUXMH�UR]WRNHP�K\GUR[LGX�VRGQkKR
]D�SRX©LWm�����PO�IHQROIWDOHLQX�56�MDNR�LQGLNgWRUX��3R�GRVD©HQm�ERGX�HNYLYDOHQFH�VH�SÎLGg�QH]E\WQk
PQR©VWYm�N\VHOLQ\�FKORURYRGmNRYk�N�RGEDUYHQm�UR]WRNX�D�MHKR�REMHP�VH�YDUHP�VQm©m�QD����PO�
%ÀKHP�YDUX�VH�SÎLGg�SUgYÀ�WROLN�N\VHOLQ\�FKORURYRGmNRYk��D©�UÖ©RYk�]EDUYHQm�Y]QLNOk�YDUHP�]PL]m
D�SÎL�GDO§mP�YDÎHQm�VH�ML©�QHREMHYm��6SRWÎHEXMH�VH�QHMY¬§H������PO�N\VHOLQ\�FKORURYRGmNRYk�
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+\GUR[LG�VRGQ¬�����PRO�O�96

������PO�K\GUR[LGX�VRGQkKR���PRO�O�96�VH�]ÎHGm�YRGRX�SURVWRX�R[LGX�XKOL´LWkKR�5�QD��������PO�

6WDQRYHQm�WLWUX��3URYHGH�VH�]SÖVREHP�SRSVDQ¬P�Y�RGVWDYFL�+\GUR[LG�VRGQ­���PRO�O�96�]D�SRX©LWm
N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�

+\GUR[LG�VRGQ¬�Y�HWKDQROX�����PRO�O�96

.�����PO�HWKDQROX�5�VH�SÎLGg�����J�K\GUR[LGX�VRGQkKR�NRQFHQWURYDQkKR�56�

6WDQRYHQm�WLWUX��������J�N\VHOLQ\�EHQ]RRYk�95�VH�UR]SXVWm�YH�VPÀVL���PO�YRG\�5�D����PO�OLKX�����5�
7LWUXMH�VH�SÎLSUDYHQ¬P�UR]WRNHP�K\GUR[LGX�VRGQkKR�Y�HWKDQROX�]D�SRX©LWm�����PO�WK\PROIWDOHLQX
56�MDNR�LQGLNgWRUX��

��PO�K\GUR[LGX�VRGQkKR�Y�HWKDQROX�����PRO�O�96�RGSRYmGg�������PJ�& + 2 �� � �

&KORULG�EDUQDW¬�����PRO�O�96

�����J�FKORULGX�EDUQDWkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO�

6WDQRYHQm� WLWUX�� .� ����� PO� UR]WRNX� FKORULGX� EDUQDWkKR� VH� SÎLGg� ��� PO� YRG\� 5�� �� PO� DPR�
QLDNX�����5������PJ�D©�����PJ�IWDOHLQSXUSXUX�5�D�WLWUXMH�VH�HGHWDQHP�GLVRGQ­P�����PRO�O�96��.G\©
VH�UR]WRN�]D³QH�RGEDUYRYDW��SÎLGg�VH����PO�OLKX�����5�D�WLWUXMH�VH�D©�GR�Y\PL]HQm�PRGURILDORYkKR
]EDUYHQm�

&KORULG�KRÎH³QDW¬�����PRO�O�96

������J�FKORULGX�KRÏH´QDWkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO�

6WDQRYHQm�WLWUX��0QR©VWYm�KRÎ³mNX�VH�VWDQRYm�FKHODWRPHWULFN\����������

&KORULG�]LQH³QDW¬������PRO�O�96

�����J�FKORULGX�]LQH´QDWkKR�5��Yg©m�VH�YHOPL�RSDWUQÀ��VH�UR]SXVWm�YH�YRGÁ�5��-H�OL�SRWÎHED��SÎLGg�
Yg�VH�SR�NDSNgFK�N\VHOLQD�FKORURYRGmNRYg�5�GR�Y\PL]m�]gNDOX��=ÎHGm�VH�YRGRX�5�QD��������PO�

6WDQRYHQm�WLWUX��.������PO�UR]WRNX�FKORULGX�]LQH³QDWkKR�VH�SÎLGg���PO�N\VHOLQ\�RFWRYk�]ÏHGÁQk�56
D�REVDK�]LQNX�VH�VWDQRYm�FKHODWRPHWULFN\���������

&KORULVWDQ�EDUQDW¬������PRO�O�96

�����J�K\GUR[LGX�EDUQDWkKR�5�VH�UR]SXVWm�YH�VPÀVL�����PO�N\VHOLQ\�FKORULVWk�5�D����PO�YRG\�5�
S+�UR]WRNX�VH�XSUDYm�QD�KRGQRWX�����SÎLGgQmP�N\VHOLQ\�FKORULVWk�5�D�UR]WRN�VH�]ILOWUXMH��3R�SÎLGgQm
����PO�OLKX�����5�VH�]ÎHGm�YRGRX�5�QD�����PO�D�WOXPLY­P�UR]WRNHP�R�S+�����VH�]ÎHGm�QD��������PO�

6WDQRYHQm�WLWUX��.�����PO�N\VHOLQ\�VmURYk������PRO�O�96�VH�SÎLGg�����PO�YRG\�5�����PO�WOXPLYkKR�UR]�
WRNX�R�S+�����D�����PO�DOL]DULQX�6�56��7LWUXMH�VH�UR]WRNHP�FKORULVWDQX�EDUQDWkKR�GR�³HUYHQRRUDQ�
©RYkKR�]EDUYHQm��7LWU�VH�VWDQRYm�Y�³DV�SRWÎHE\�

-RG������PRO�O�96

���� J� MRGLGX� GUDVHOQkKR� 5� VH� SÎLGg� N� �����PO� MRGX� ����� PRO�O� 96� D� ]ÎHGm� VH� YRGRX� 5� QD
������PO�
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-RG������PRO�O�96

�����J�MRGX�5�D����J�MRGLGX�GUDVHOQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO�

6WDQRYHQm�WLWUX�����PJ�R[LGX�DUVHQLWkKR�95�VH�UR]SXVWm�YH�VPÀVL����PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQk�
KR�56�D����PO�YRG\�5��3ÎLGg�VH����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56������J�K\GURJHQXKOL´LWDQX
VRGQkKR�5�D�WLWUXMH�VH�UR]WRNHP�MRGX�]D�SRX©LWm���PO�§NUREX�56�MDNR�LQGLNgWRUX�

��PO�MRGX������PRO�O�96�RGSRYmGg�������PJ�$V 2 �� �

8FKRYgYg�VH�FKUgQÀQ�SÎHG�VYÀWOHP�

-RGL³QDQ�GUDVHOQ¬������PRO�O�96

������J�MRGL´QDQX�GUDVHOQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO�

6WDQRYHQm�WLWUX�������PO�UR]WRNX�MRGL³QDQX�GUDVHOQkKR�VH�]ÎHGm�YRGRX�5�QD�������PO��.H������PO
WRKRWR�UR]WRNX�VH�SÎLGDMm�����J�MRGLGX�GUDVHOQkKR�5�D����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56��7LWUXMH�VH
WKLRVmUDQHP�VRGQ­P�����PRO�O�96�]D�SÎmWRPQRVWL���PO�§NUREX�56��NWHU¬�VH�SÎLGg�SÎHG�NRQFHP�WLWUDFH�

-RGLG�GUDVHOQ¬�������PRO�O�96

�����PO�UR]WRNX� MRGLGX�GUDVHOQkKR�5������J�O��VH�]ÎHGm�YRGRX�5�QD�������PO������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�YRGRX�5�QD�������PO�

-RGRVLÎL³LWk�³LQLGOR�96

$SDUDWXUD�N�SÎmSUDYÀ�UR]WRNX�PXVm�E¬W�EÀKHP�SÎmSUDY\�X]DYÎHQg�D�VXFKg��6NOgGg�VH�]�QgGRE\
V�NXODW¬P�GQHP�R�REVDKX������PO�D©������PO�RSDWÎHQk�RWYRU\�SUR�PmFKDGOR��WHSORPÀU�D�V�RWYRUHP
SUR�WUXEL³NX�VH�VX§LGOHP��=D�VWgOkKR�PmFKgQm�VH�NH�VPÀVL�����PO�S\ULGLQX�EH]YRGkKR�5�D�����PO
��PHWKR[\HWKDQROX�5�SÎLGg�����J�MHPQÀ�XSUg§NRYDQkKR�MRGX�5�SÎHGHP�Y\VX§HQkKR�QDG�R[LGHP
IRVIRUH´Q­P�5��0mFKg�VH�GR�UR]SX§WÀQm�MRGX��DVL����PLQ���5R]WRN�VH�RFKODGm�QD�����(&�D�U\FKOH�]D
VWgOkKR�PmFKgQm�VH�SÎLGg�����J�NDSDOQkKR�R[LGX�VLÏL´LWkKR�5��SÎL³HP©�WHSORWD�QHVPm�SÎHNUR³LW����(&�
5R]WRN�VH�RFKODGm�

6WDQRYHQm�WLWUX��$VL����PO�PHWKDQROX�EH]YRGkKR�5�VH�WLWUXMH�MRGRVLÎL³LW¬P�³LQLGOHP�]SÖVREHP�XYH�
GHQ¬P�YH�VWDWL����������3R�GRVD©HQm�ERGX�HNYLYDOHQFH�VH�SÎLGg�RGSRYmGDMmFm��SÎHVQÀ�RGYg©HQk�PQR©�
VWYm�YRG\�5�D�]QRYX�VH�WLWUXMH��9\SR³mWg�VH��NROLN�PLOLJUDPÖ�YRG\�RGSRYmGg���PO�MRGRVLÎL³LWkKR�³L�
QLGOD��

��PO�MRGRVLÎL³LWkKR�³LQLGOD�RGSRYmGg�QHMPkQÀ�����PJ�YRG\��7LWU�UR]WRNX�VH�VWDQRYm�EH]SURVWÎHGQÀ
SÎHG�SRX©LWmP�

3ÎL�SUgFL�MH�QXWQg�RFKUDQD�SÎHG�YOKNRVWm��5R]WRN�VH�XFKRYgYg�Y�VXFKk�QgGREÀ�

.\VHOLQD�GXVL³Qg���PRO�O�96

�����J�N\VHOLQ\�GXVL´Qk�5�VH�]ÎHGm�YRGRX�5�QD��������PO�

6WDQRYHQm�WLWUX��������J�XKOL´LWDQX�VRGQkKR�95�VH�UR]SXVWm�Y����PO�YRG\�5��SÎLGg�VH�����PO�RUDQ©H
PHWK\ORYk�56�D�WLWUXMH�VH�UR]WRNHP�N\VHOLQ\�GXVL³Qk�GR�SUYQm�]PÀQ\�]EDUYHQm�QD�³HUYHQR©OXWk��3R�
WRP�VH�YDÎm���PLQ��SÎL³HP©�VH�]EDUYHQm�UR]WRNX�]PÀQm�QD�©OXWk��3R�RFKOD]HQm�VH�GRWLWUXMH�GR�³HUYH�
QR©OXWkKR�]EDUYHQm�

��PO�N\VHOLQ\�GXVL´Qk���PRO�O�96�RGSRYmGg�������PJ�1D &2 �� �
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.\VHOLQD�FKORULVWg�����PRO�O�96

.�����PO� N\VHOLQ\� RFWRYk� OHGRYk�5� VH� Y� RGPÀUQk� EDÈFH� ]D�PmFKgQm� SÎLGg� ����PO� N\VHOLQ\
FKORULVWk�5�����PO�DFHWDQK\GULGX�5�D�]ÎHGm�VH�N\VHOLQRX�RFWRYRX�OHGRYRX�5�QD��������PO��6PÀV�VH
QHFKg�VWgW����K��6WDQRYm�VH�REVDK�YRG\�VHPLPLNURVWDQRYHQmP����������EH]�SRX©LWm�PHWKDQROX��D�MH�OL
WÎHED��XSUDYm�VH�REVDK�YRG\�QD�������D©�������SÎLGgQmP�DFHWDQK\GULGX�5�QHER�YRG\�5��2SÀW�VH
QHFKg�VWgW����K�

6WDQRYHQm�WLWUX��������J�K\GURJHQIWDODQX�GUDVHOQkKR�95�VH�UR]SXVWm��MH�OL�WÎHED�PmUQ¬P�]DKÎgWmP�
Y����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5��3R�RFKOD]HQm��SÎL�QÀP©�MH�WÎHED�UR]WRN�FKUgQLW�SÎHG�YOLYHP�Y]GX�
FKX��VH�WLWUXMH�UR]WRNHP�N\VHOLQ\�FKORULVWk�]D�SRX©LWm������PO�YLROHWL�NU\VWDORYk�56��-H�SRWÎHEQk
VOHGRYDW�WHSORWX�UR]WRNX�N\VHOLQ\�FKORULVWk�Y�SUÖEÀKX�VWDQRYHQm�WLWUX�

-H�OL� WHSORWD� SÎL� VWDQRYHQm� REVDKX� RGOL§Qg� RG� WHSORW\� SÎL� VWDQRYHQm� WLWUX� N\VHOLQ\� FKORULVWk�
SURYHGH�VH�NRUHNFH�REMHPX�N\VHOLQ\�FKORULVWk�SRX©LWk�QD�VWDQRYHQm�REVDKX�QgVOHGRYQÀ�

9 � �9�>�����W ���W ��������@��F � �

W ��WHSORWD�SÎL�VWDQRYHQm�WLWUX��

W ��WHSORWD�SÎL�VWDQRYHQm�REVDKX��

9 ��NRULJRYDQ¬�REMHP�F

9� ��QDOH]HQ¬�REMHP�SÎL�VWDQRYHQm�REVDKX�
��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + .2 �� � �

.\VHOLQD�FKORULVWg������PRO�O�96

�����PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�VH�]ÎHGm�N\VHOLQRX�RFWRYRX�EH]YRGRX�5�QD�������PO�

.\VHOLQD�FKORURYRGmNRYg���PRO�O�96

������J�N\VHOLQ\�FKORURYRGmNRYk�5�VH�]ÎHGm�YRGRX�5�QD��������PO�

6WDQRYHQm�WLWUX��������J�XKOL´LWDQX�VRGQkKR�95�VH�UR]SXVWm�Y����PO�YRG\�5��SÎLGg�VH�����PO�RUDQ©H
PHWK\ORYk�56�D�WLWUXMH�VH�UR]WRNHP�N\VHOLQ\�FKORURYRGmNRYk�GR�SUYQm�]PÀQ\�]EDUYHQm�QD�³HUYHQR�
©OXWk��3RWRP�VH�YDÎm���PLQ��SÎL³HP©�VH�]EDUYHQm�UR]WRNX�]PÀQm�QD�©OXWk��3R�RFKOD]HQm�VH�GRWLWUXMH
GR�³HUYHQR©OXWkKR�]EDUYHQm�

��PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�96�RGSRYmGg�������PJ�1D &2 �� �

.\VHOLQD�FKORURYRGmNRYg�����PRO�O�96

������PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�96�VH�]ÎHGm�YRGRX�5�QD��������PO�

6WDQRYHQm�WLWUX��6WDQRYm�VH�]SÖVREHP�XYHGHQ¬P�Y�RGVWDYFL�.\VHOLQD�FKORURYRGmNRYg���PRO�O�96
V�QDYg©NRX�������J�XKOL´LWDQX�VRGQkKR�95��NWHU¬�VH�UR]SXVWm�YH������PO�YRG\�5�

��PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�RGSRYmGg������PJ�1D &2 �� �

.\VHOLQD�VmURYg�����PRO�O�96

���PO�N\VHOLQ\�VmURYk�5�VH�]ÎHGm�YRGRX�5�QD��������PO��

6WDQRYHQm�WLWUX��������J�XKOL´LWDQX�VRGQkKR�95�VH�UR]SXVWm�Y����PO�YRG\�5��SÎLGg�VH�����PO�RUDQ©H
PHWK\ORYk�56�D�WLWUXMH�VH�UR]WRNHP�N\VHOLQ\�VmURYk�GR�SUYQm�]PÀQ\�]EDUYHQm�QD�³HUYHQR©OXWÀ��3RWRP
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VH�YDÎm���PLQ��SÎL³HP©�EDUYD�UR]WRNX�VH�]PÀQm�QD�©OXWRX��3R�RFKOD]HQm�VH�GRWLWUXMH�GR�³HUYHQR©OX�
WkKR�]EDUYHQm�

��PO�N\VHOLQ\�VmURYk�����PRO�O�96�RGSRYmGg�������PJ�1D &2 �� �

.\VHOLQD�VmURYg������PRO�O�96

������PO�N\VHOLQ\�VmURYk�����PRO�O�96�VH�]ÎHGm�YRGRX�5�QD��������PO�

6WDQRYHQm�WLWUX��7LWU�N\VHOLQ\�VmURYk�VH�VWDQRYm�]SÖVREHP�XYHGHQ¬P�Y�RGVWDYFL�.\VHOLQD�VmURYg
����PRO�O�96�V�QDYg©NRX�XKOL´LWDQX�VRGQkKR�95�������J��NWHUg�VH�UR]SXVWm�YH����PO�YRG\�5�

��PO�N\VHOLQ\�VmURYk������PRO�O�96�RGSRYmGg������PJ�1D &2 �� �

0DQJDQLVWDQ�GUDVHOQ¬������PRO�O�96

����J�PDQJDQLVWDQX�GUDVHOQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO��5R]WRN�VH
]DKÎmYg���K�QD�YRGQm�Og]QL��QHFKg�VH�Y\FKODGQRXW�D�]ILOWUXMH�VH�SÎHV�ILOWU�]H�VOLQXWkKR�VNOD�

6WDQRYHQm�WLWUX��.������PO�UR]WRNX�PDQJDQLVWDQX�GUDVHOQkKR�VH�SÎLGDMm���J� MRGLGX�GUDVHOQkKR�5
D����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D�WLWUXMH�VH�WKLRVmUDQHP�VRGQ­P�����PRO�O�96�]D�SRX©LWm���PO
§NUREX�56�SÎLGDQkKR�SÎHG�NRQFHP�WLWUDFH�MDNR�LQGLNgWRUX�

7LWU�VH�VWDQRYm�Y�³DV�SRWÎHE\�

8FKRYgYg�VH�FKUgQÀQ�SÎHG�VYÀWOHP�

0HWKR[LG�OLWKQ¬�����PRO�O�96

������ J� OLWKLD� 5� VH� UR]SXVWm� YH� ����PO�PHWKDQROX� EH]YRGkKR� 5� D� ]ÎHGm� VH� WROXHQHP�5� QD
�������PO�

6WDQRYHQm�WLWUX��.����PO�GLPHWK\OIRUPDPLGX�5�VH�SÎLGg������PO�PRGÏL�WK\PRORYk�5����J�O��Y�PHWKD�
QROX�5�D�WLWUXMH�VH�UR]WRNHP�PHWKR[LGX�OLWKQkKR�GR�MDVQÀ�PRGUkKR�]EDUYHQm��,KQHG�VH�SÎLGg�������J
N\VHOLQ\�EHQ]RRYk�95��PmFKg�VH�GR�UR]SX§WÀQm�D�]QRYX�VH�WLWUXMH�UR]WRNHP�PHWKR[LGX�OLWKQkKR�GR
MDVQÀ�PRGUkKR�]EDUYHQm��5R]WRN�MH�Y�SUÖEÀKX�WLWUDFH�QXWQk�FKUgQLW�SÎHG�Y]GX§Q¬P�R[LGHP�XKOL³L�
W¬P��7LWU�UR]WRNX�PHWKR[LGX�OLWKQkKR�VH�Y\SR³mWg�]H�VSRWÎHE\�]mVNDQk�SÎL�GUXKk�WLWUDFL��6WDQRYHQm
WLWUX�VH�SURYHGH�Y�³DV�SRWÎHE\�

��PO�PHWKR[LGX�OLWKQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + 2 �� � �

0HWKR[LG�VRGQ¬�����PRO�O�96

����PO�PHWKDQROX�EH]YRGkKR�5�VH�RFKODGm�Y�OHGRYk�YRGÀ�D�SR�PDO¬FK�³gVWHFK�VH�SÎLGgYg�]D
FKOD]HQm�DVL������J�³HUVWYÀ�QDÎH]DQkKR�VRGmNX�5��.G\©�VH�NRY�UR]SXVWm��UR]WRN�VH�]ÎHGm�WROXHQHP�5
QD��������PO�

6WDQRYHQm�WLWUX��.����PO�GLPHWK\OIRUPDPLGX�5�VH�SÎLGg������PO�PRGÏL�WK\PRORYk�5����J�O��Y�PHWKD�
QROX�5�D�WLWUXMH�VH�UR]WRNHP�PHWKR[LGX�VRGQkKR�GR�MDVQÀ�PRGUkKR�]EDUYHQm��,KQHG�VH�SÎLGg�������J
N\VHOLQ\�EHQ]RRYk�95��PmFKg�VH�GR�UR]SX§WÀQm�D�]QRYX�VH�WLWUXMH�UR]WRNHP�PHWKR[LGX�VRGQkKR�GR
MDVQÀ�PRGUkKR�]EDUYHQm��5R]WRN�MH�Y�SUÖEÀKX�WLWUDFH�QXWQk�FKUgQLW�SÎHG�Y]GX§Q¬P�R[LGHP�XKOL³L�
W¬P��7LWU�UR]WRNX�PHWKR[LGX�VRGQkKR�VH�Y\SR³mWg�]H�VSRWÎHE\�]mVNDQk�SÎL�GUXKk�WLWUDFL��6WDQRYHQm
WLWUX�VH�SURYHGH�Y�³DV�SRWÎHE\�

��PO�PHWKR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + 2 �� � �
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6mUDQ�DPRQQR�©HOH]LW¬�����PRO�O�96

�����J�VmUDQX�DPRQQR�©HOH]LWkKR�5�VH�UR]SXVWm�YH�VPÀVL���PO�N\VHOLQ\�VmURYk�5�D�����PO�YRG\�5
D�]ÎHGm�VH�YRGRX�5�QD��������PO�

6WDQRYHQm�WLWUX��.������PO�UR]WRNX�VmUDQX�DPRQQR�©HOH]LWkKR�VH�SÎLGDMm���PO�N\VHOLQ\�FKORURYRGmNR�
Yk�5�D���J�MRGLGX�GUDVHOQkKR�5��5R]WRN�VH�QHFKg����PLQ�VWgW�D�SRWRP�VH�WLWUXMH�WKLRVmUDQHP�VRGQ­P
����PRO�O�96�]D�SRX©LWm���PO�§NUREX�56�MDNR�LQGLNgWRUX�

��PO�WKLRVmUDQX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�)H1+ �62 � �����+ 2�� � � �

6mUDQ�FHUL³LW¬�����PRO�O�96

�����J�VmUDQX�FHUL´LWkKR�5�VH�UR]SXVWm�YH�VPÀVL�����PO�YRG\�5�D����PO�N\VHOLQ\�VmURYk�5��QHFKg
VH�RFKODGLW�D�]ÎHGm�VH�YRGRX�5�QD��������PO�

6WDQRYHQm�WLWUX��.������PO�UR]WRNX�VmUDQX�FHUL³LWkKR�VH�SÎLGDMm�����J�MRGLGX�GUDVHOQkKR�5�D�����PO
YRG\�5�D�WLWUXMH�VH�LKQHG�WKLRVmUDQHP�VRGQ­P�����PRO�O�96�]D�SRX©LWm���PO�§NUREX�5�MDNR�LQGLNgWRUX�

6mUDQ�PÀ»QDW¬������PRO�O�96

�����J�VmUDQX�PÁ¼QDWkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO�

6WDQRYHQm�WLWUX��.������PO�UR]WRNX�VmUDQX�PÀ»QDWkKR�VH�SÎLGDMm�����J�RFWDQX�VRGQkKR�5�D�����PO
S\ULG\OD]RQDIWROX�56�D� WLWUXMH�VH�UR]WRNHP�HGHWDQX�GLVRGQkKR������PRO�O�96�GR�]PÀQ\�ILDORYÀ
PRGUkKR�]EDUYHQm�QD�VYÀWOH�]HOHQk��3ÎHG�NRQFHP�WLWUDFH�VH�WLWUXMH�SRPDOX�

6mUDQ�]LQH³QDW¬�����PRO�O�96

�����J�VmUDQX�]LQH´QDWkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO��

6WDQRYHQm�WLWUX��.H������PO�UR]WRNX�VmUDQX�]LQH³QDWkKR�VH�SÎLGg���PO�N\VHOLQ\�RFWRYk�]ÏHGÁQk�56
D�REVDK�]LQNX�VH�VWDQRYm�FKHODWRPHWULFN\����������

6mUDQ�©HOH]QDW¬�����PRO�O�96

������J�VmUDQX�©HOH]QDWkKR�5�VH�UR]SXVWm�Y�����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D�]ÎHGm�VH�YRGRX�5
QD��������PO�
6WDQRYHQm�WLWUX��.������PO�UR]WRNX�VmUDQX�©HOH]QDWkKR�VH�SÎLGDMm���PO�N\VHOLQ\�IRVIRUH´Qk�5�D�LKQHG
VH�WLWUXMH�PDQJDQLVWDQHP�GUDVHOQ­P������PRO�O�96��7LWU�VH�VWDQRYm�Y�³DV�SRWÎHE\�

7HWUDEXW\ODPRQLXPK\GUR[LG�����PRO�O�96

���J�WHWUDEXW\ODPRQLXPMRGLGX�5�VH�UR]SXVWm�Y����PO�PHWKDQROX�EH]YRGkKR�5��SÎLGg�VH����J
MHPQÀ�XSUg§NRYDQkKR�R[LGX�VWÏmEUQkKR�5�D�VLOQÀ�VH���K�SURWÎHSgYg��1ÀNROLN�PLOLOLWUÖ�VH�RGVWÎH»XMH
D�]NRX§m�VH�QD�SÎmSDGQRX�SÎmWRPQRVW�MRGLGÖ�Y�VXSHUQDWDQWQm�WHNXWLQÀ��-H�OL�UHDNFH�SR]LWLYQm��SÎLGDMm
VH�MH§WÀ�����J�R[LGX�VWÏmEUQkKR�5�D�SURWÎHSgYg�VH�MH§WÀ����PLQ��3RVWXS�VH�RSDNXMH��GRNXG�NDSDOLQD
QHQm�SURVWg�MRGLGÖ��6PÀV�VH�]ILOWUXMH�SÎHV�MHPQ¬�ILOWU�VH�VOLQXWkKR�VNOD��EDÈND�D�ILOWU�VH�SURP\Mm��NUgW
���PO�WROXHQX�5��)LOWUgW�D�SURP¬YDFm�NDSDOLQD�VH�VSRMm�D�UR]WRN�VH�]ÎHGm�WROXHQHP�5�QD��������PO�
5R]WRN�VH�QHFKg���PLQ�SUREXEOgYDW�GXVmNHP�SURVW¬P�R[LGX�XKOL³LWkKR�
6WDQRYHQm�WLWUX��.����PO�GLPHWK\OIRUPDPLGX�5�VH�SÎLGg������PO�PRGÏL�WK\PRORYk�5�Y�PHWKDQROX�5
���J�O��D�WLWUXMH�VH�UR]WRNHP�WHWUDEXW\ODPRQLXPK\GUR[LGX�GR�MDVQÀ�PRGUkKR�]EDUYHQm��,KQHG�VH�SÎLGg
������J�N\VHOLQ\�EHQ]RRYk�95��PmFKg�VH�GR�UR]SX§WÀQm�D�]QRYX�VH�WLWUXMH�UR]WRNHP�WHWUDEXW\ODPR�
QLXPK\GUR[LGX�GR�MDVQÀ�PRGUkKR�]EDUYHQm��5R]WRN�MH�Y�SUÖEÀKX�WLWUDFH�QXWQk�FKUgQLW�SÎHG�Y]GX§�
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Q¬P�R[LGHP�XKOL³LW¬P��7LWU�UR]WRNX�WHWUDEXW\ODPRQLXPK\GUR[LGX�VH�Y\SR³mWg�]H�VSRWÎHE\�]mVNDQk
SÎL�GUXKk�WLWUDFL��6WDQRYHQm�WLWUX�VH�SURYHGH�Y�³DV�SRWÎHE\�

��PO�WHWUDEXW\ODPRQLXPK\GUR[LGX�����PRO�O�96�RGSRYmGg�������PJ�& + 2 �� � �

7HWUDEXW\ODPRQLXPK\GUR[LG�Y�SURSDQROX�����PRO�O�96

5R]WRN�VH�SÎLSUDYm�SRVWXSHP�XYHGHQ¬P�Y�RGVWDYFL�7HWUDEXW\ODPRQLXPK\GUR[LG�����PRO�O�96
]D�SRX©LWm���SURSDQROX�5�PmVWR�WROXHQX�5�

7HWUDVXOIDWRFHUL³LWDQ�DPRQQ¬�����PRO�O�96

�����J�WHWUDVXOIDWRFHUL´LWDQX�DPRQQkKR�5�VH�UR]SXVWm�YH�VPÀVL�����PO�YRG\�5�D����PO�N\VHOLQ\
VmURYk�5��3R�Y\FKODGQXWm�VH�]ÎHGm�YRGRX�5�QD��������PO�
6WDQRYHQm�WLWUX��6WDQRYm�VH�]SÖVREHP�XYHGHQ¬P�Y�RGVWDYFL�+H[DQLWUDWRFHUL´LWDQ�DPRQQ­�����PRO�O
96��.�WLWUDFL�VH�SRX©LMH�UR]WRN�WHWUDVXOIDWRFHUL³LWDQX�DPRQQkKR�

��PO�WHWUDVXOIDWRFHUL´LWDQX�DPRQQkKR�����PRO�O�96�RGSRYmGg�������PJ�$V 2 �� �

7HWUDVXOIDWRFHUL³LWDQ�DPRQQ¬������PRO�O�96

.H�������PO�UR]WRNX�WHWUDVXOIDWRFHUL´LWDQX�DPRQQkKR�����PRO�O�96�VH�]D�FKOD]HQm�SÎLGg����PO
N\VHOLQ\�VmURYk�5�D�]ÎHGm�VH�YRGRX�5�QD��������PO�

7KLRN\DQDWDQ�DPRQQ¬�����PRO�O�96

������J�WKLRN\DQDWDQX�DPRQQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO�
6WDQRYHQm�WLWUX��.������PO�GXVL´QDQX�VWÏmEUQkKR�����PRO�O�96�VH�SÎLGg����PO�YRG\�5�D���PO�N\VHOLQ\
GXVL´Qk�]ÏHGÁQk�56�D�WLWUXMH�VH�UR]WRNHP�WKLRN\DQDWDQX�DPRQQkKR�]D�SRX©LWm���PO�VmUDQX�DPRQQR�
©HOH]LWkKR�5�GR�³HUYHQR©OXWkKR�]EDUYHQm�

7KLRVmUDQ�VRGQ¬�����PRO�O�96

���J� WKLRVmUDQX�VRGQkKR�5�D������J�XKOL´LWDQX�VRGQkKR�5� VH� UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD��������PO�

6WDQRYHQm�WLWUX�� .������PO�EURPL´QDQX�GUDVHOQkKR�������PRO�O�96�VH�SÎLGg����PO�YRG\�5�����PO
MRGLGX�GUDVHOQkKR�56�D���PO�N\VHOLQ\�FKORURYRGmNRYk�56�D�WLWUXMH�VH�UR]WRNHP�WKLRVmUDQX�VRGQkKR
]D�SRX©LWm���PO�§NUREX�56�MDNR�LQGLNgWRUX��NWHU¬�VH�SÎLGg�SÎHG�NRQFHP�WLWUDFH�
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6H]QDP�UHIHUHQ³QmFK�OgWHN�SRX©LW¬FK�Y�QgURGQmFK�³OgQFmFK� 1
��$PLQRLPLGD]RO���NDUER[DPLG�K\GURFKORULG�&5/��$,&$�
��$]DK\SR[DQWKLQ�&5/��$+;�
%XWDPLUDFLXPGLK\GURJHQFLWUDW�&5/

'DNDUED]LQ�&5/

�����'LK\GURGLEHQ]R>E�H@WKLHSLQ����RQ�&5/�

������'LPHWK\ODPLQRSURS\O�������GLK\GURGLEHQ]R>E�H@WKLHSLQ����RO�&5/�

������'LPHWK\ODPLQRSURS\OLGHQ�������GLK\GURGLEHQ]R>E�H@WKLHSLQ���R[LG��K\GURFKORULG��&5/�

������'LPHWK\ODPLQRSURS\OLGHQ�������GLK\GURGLEHQ]R>E�H@WKLHSLQ�����GLR[LG��K\GURFKORULG��&5/

'RVXOHSLQLXPFKORULG�&5/

(WK\OELVNXPDFHWDW�&5/

+H[DFKORURIHQ�&5/

+\PHFKURPRQ�&5/

&KROLQLXPMRGLG�&5/�

.ORUR[LQ�&5/

.R©Qm�SUg§HN�&5/�

.\VHOLQD������WRO\OPHUNDSWRPHWK\O�EHQ]RRYg�&5/�

0HGRVXOHSLQLXPFKORULG�&5/

0HJOXPLQ�&5/

��0HWK\O���QLWURLPLGD]RO�&5/�

2UQLGD]RO�&5/

6X[DPHWKRQLXPMRGLG�&5/

7ULPHNDLQLXPFKORULG�&5/

7UR[HUXWLQ�&5/

;DQWKLQROLXPQLNRWLQDW�&5/
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�����'RGDWN\�N�WHFKQRORJLL�Ok³LY¬FK�SÎmSUDYNÖ

5.1.1 0HWRG\�SÎmSUDY\�VWHULOQmFK�Y¬URENÖ

6WHULOLWD� MH� QHSÎmWRPQRVW� ©LY¬FK� PLNURRUJDQLVPÖ�� 6WHULOLWD� Y¬URENX� VH� QHPÖ©H� ]DUX³LW
]NRX§HQmP��DOH�]DMLVWm�VH�SRX©LWmP�YKRGQ¬FK�YDOLGRYDQ¬FK�Y¬UREQmFK�SRVWXSÖ��-H�SURWR�QH]E\WQk
SURYÀÎLW�YOLY�Y\EUDQk�VWHULOL]D³Qm�PHWRG\�Y¬URENX��Y³HWQÀ�MHKR�NRQH³QkKR�REDOX�QHER�EDOHQm�� V
RKOHGHP�QD�MHKR�r³LQQRVW�D�QHSRUX§HQRVW��5RYQÀ©�MH�QH]E\WQk�WXWR�PHWRGX�YDOLGRYDW�SÎHG�MHMmP
]DYHGHQmP�GR�SUD[H��'RSRUX³XMH�VH�Y\EUDW�WDNRY¬�REDO��NWHU¬�GRYROm�RSWLPgOQm�]SÖVRE�VWHULOL]DFH�
1HQm�OL� YDOLGRYDQ¬�SRVWXS�r]NRVWOLYÀ�GRGU©RYgQ�� Y]QLNg� UL]LNR�QHVWHULOQmKR�QHER�SR§NR]HQkKR
Y¬URENX��1RYRX�YDOLGDFL�MH�WÎHED�SURYkVW�SÎL�ND©Gk�YÀW§m�]PÀQÀ�VWHULOL]D³QmKR�SRVWXSX��Y³HWQÀ�]PÀQ
Y�SOQÀQm� VWHULOL]gWRUX��2³HNgYg� VH�� ©H�]gVDG\�VSUgYQk�Y¬UREQm�SUD[H�� MDN� MVRX�SRSVgQ\�QDSÎ�� Y
SRN\QHFK�SUR�VSUgYQRX�Y¬UREQm�SUD[L�(6��VH�EXGRX�SÎL�QgYUKX�SRVWXSX�GRGU©RYDW��D�WR�]YOg§WÀ
SRX©LWmP�
� NYDOLILNRYDQkKR�SHUVRQgOX�V�RGSRYmGDMmFmP�§NROHQmP��
� RGSRYmGDMmFmFK�SURVWRU�
� YKRGQkKR�Y¬UREQmKR�]DÎm]HQm�XPR©ÈXMmFmKR�VQDGQk�³L§WÀQm�D�VWHULOL]DFL�
� SRVWD³XMmFmFK�RSDWÎHQm�N�RPH]HQm�PLNURELgOQm�NRQWDPLQDFH�SÎHG�VWHULOL]DFm�
� YDOLGRYDQ¬FK�SRVWXSÖ�SUR�Y§HFKQ\�NULWLFNk�Y¬UREQm�NURN\�
� PRQLWRURYgQm�SUDFRYQmKR�SURVWÎHGm�D�SRVWXSÖ�SUÖEÀ©Q¬FK�Y¬UREQmFK�NRQWURO�

2SDWÎHQm�QH]E\WQg�SUR�PLQLPDOL]DFL�PLNURELgOQm�NRQWDPLQDFH�SÎHG�VWHULOL]DFm�]DKUQXMm�SRX©LWm
YVWXSQmFK�PDWHULgOÖ�V�YKRGQÀ�Qm]NRX�PLNURELgOQm�NRQWDPLQDFm��0LNURELRORJLFNk�VOHGRYgQm�D�XU³HQm
YKRGQ¬FK�OLPLWÖ�PÖ©H�E¬W�YKRGQk�SUR�VOR©N\��NWHUk�VH�VQDGQR�NRQWDPLQXMm�SUR�VYÖM�SÖYRG��SRYDKX
QHER�]SÖVRE�SÎmSUDY\�

=GH�SRSVDQk�PHWRG\�VH�KODYQÁ�W­NDMm�LQDNWLYDFH�QHER�RGVWUDQÁQm�EDNWHULm��NYDVLQHN�D�SOmVQm��3UR

ELRORJLFNk�SÏmSUDYN\�]YmÏHFmKR�QHER�OLGVNkKR�S×YRGX�QHER�Y�SÏmSDGÁ��©H�WDNRYk�PDWHULgO\�E\O\�X©LW\

SÏL� Y­UREQmP�SRVWXSX�� MH� QH]E\WQk� SÏL� YDOLGDFL� SURNg]DW�� ©H� SRVWXS� MH� VFKRSHQ� RGVWUDQLW� QHER

LQDNWLYRYDW�]gYD©QRX�NRQWDPLQDFL�YLU\��3RN\Q\�SUR�W\WR�SRVWXS\�MVRX�QDSÏ��Y�SÏmVOX§Q­FK�(XURSHDQ

&RPPXQLW\�1RWHV�IRU�*XLGDQFH�

.GHNROL� MH� WR� PR©Qk�� X©mYg� VH� VWHULOL]DFH� Y� NRQH³QkP� REDOX�� -H�OL� X©LWD� SOQÀ� YDOLGRYDQg
VWHULOL]DFH� Y� NRQH³QkP� REDOX� SgURX�� VXFK¬P� WHSOHP� QHER� LRQL]XMmFmP� ]gÎHQmP�� PÖ©H� VH� VH
VRXKODVHP�RSUgYQÀQk�DXWRULW\�SURYgGÀW�SDUDPHWULFNk�XYROÈRYgQm��FR©�MH�XYROQÀQm�§DU©H�VWHULOL]R�
YDQ¬FK�SROR©HN�]DOR©HQk�QD�rGDMmFK�R�SRVWXSX�VSm§H�QH©�QD�]gNODGÀ�SÎHGOR©HQm�Y]RUNX�NH�]NRX§FH
QD�VWHULOLWX�

1HQm�OL�VWHULOL]DFH�Y�NRQH³QkP�REDOX�PR©Qg��SRX©LMH�VH�ILOWUDFH�ILOWU\�]DGU©XMmFmPL�EDNWHULH�QHER
DVHSWLFNk�]SUDFRYgQm��.GHNROL� MH� WR�PR©Qk��SRX©LMH� VH�GRGDWH³Qk�R§HWÎHQm�Y¬URENX� �QDSÎ�� MHKR
]DKÎgWm��Y�NRQH³QkP�REDOX��9H�Y§HFK�SÎmSDGHFK�VH�SR©DGXMH��DE\�REDO�L�X]gYÀU�]DMLVWLO\�VWHULOLWX
Y¬URENX�SR�GREX�MHKR�SRX©LWHOQRVWL�

+ODGLQD�VWHULOL]D³Qm�MLVWRW\

9H�YKRGQ¬FK�SÎmSDGHFK�VH�Y�GgOH�XYHGHQ¬FK�PHWRGgFK�RGND]XMH�QD�SRMHP��KODGLQD�VWHULOL]D³Qm
MLVWRW\���'RVD©HQm�VWHULOLW\�X�NWHUkKRNROLY�³OHQD�VRXERUX�³OHQÖ�SRGUREHQ¬FK�VWHULOL]DFL�QHPÖ©H�E¬W
]DUX³HQR� DQL� SURNg]gQR�� ,QDNWLYDFH�PLNURRUJDQLVPÖ� I\]LNgOQmPL�QHER� FKHPLFN¬PL�SURVWÎHGN\
VOHGXMH� H[SRQHQFLgOQm� NÎLYNX��=ÖVWgYg� WHG\� VWgOH� XU³LWg� VWDWLVWLFNg� SUDYGÀSRGREQRVW�� ©H� QÀMDN¬
PLNURRUJDQLVPXV�PÖ©H� SÎH©mW� VWHULOL]D³Qm� SRVWXS�� 3UR� GDQ¬� SRVWXS� MH� SUDYGÀSRGREQRVW� SÎH©LWm
XU³HQD�SR³WHP��GUXKHP�D�RGROQRVWm�SÎmWRPQ¬FK�PLNURRUJDQLVPÖ�D�SURVWÎHGmP��YH�NWHUkP�VH�SÎL�R§HW�
ÎHQm� QDOk]DMm�� +ODGLQD� VWHULOL]D³Qm� MLVWRW\� VWHULOL]D³QmKR� SRVWXSX� XGgYg� VWXSHÈ� MLVWRW\�� V� QmP©
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XYD©RYDQ¬�SRVWXS�Y\VWHULOL]XMH�VRXERU�VWHULOL]RYDQ¬FK�³OHQÖ��+ODGLQD�VWHULOL]D³Qm�MLVWRW\�GDQkKR
SRVWXSX�MH�Y\MgGÎHQD�MDNR�SUDYGÀSRGREQRVW�Y¬VN\WX�QHVWHULOQmFK�SROR©HN�Y�WRPWR�VRXERUX��1DSÎ�
KODGLQD� VWHULOL]D³Qm� MLVWRW\� �� � ]QD³m� SUDYGÀSRGREQRVW� H[LVWHQFH� Y¬VN\WX� QHMY¬§H� MHGQRKR��

©LYRWDVFKRSQkKR�PLNURRUJDQLVPX�Y������� �SROR©HN�NRQH³QkKR�Y¬URENX��+ODGLQD�VWHULOL]D³Qm�MLVWRW\�

SRVWXSX�SUR�GDQ¬�Y¬UREHN�VH�VWDQRYm�YKRGQ¬PL�YDOLGD³QmPL�VWXGLHPL�

0HWRG\�D�SRGPmQN\�VWHULOL]DFH

6WHULOL]DFH�VH�PÖ©H�SURYkVW�QÀNWHURX�]�GgOH�SRSVDQ¬FK�PHWRG��-HMLFK�PRGLILNDFH�QHER�NRPEL�
QDFH�VH�PÖ©H�SRX©mW�]D�SÎHGSRNODGX��©H�Y\EUDQ¬�SRVWXS�VH�YDOLGXMH�MDN�V�RKOHGHP�QD�MHKR�r³LQQRVW�
WDN�L�QD�QHSRUX§HQRVW�Y¬URENX��Y³HWQÀ�MHKR�REDOX�QHER�EDOHQm�

8�Y§HFK�PHWRG�VWHULOL]DFH�VH�VOHGXMm�NULWLFNk�SRGPmQN\��DE\�VH�SRWYUGLOR�GRVD©HQm�SÎHGHP�VWDQR�
YHQ¬FK�SRGPmQHN�Y�FHOk�§DU©L�EÀKHP�FHOkKR�VWHULOL]D³QmKR�SRVWXSX��7R�SODWm�YH�Y§HFK�SÎmSDGHFK�
Y³HWQÀ�WÀFK��NGH�VH�SRX©LO\�GRSRUX³HQk�SRGPmQN\�

6WHULOL]DFH�Y�NRQH³QkP�REDOX

3UR�VWHULOL]DFL�Y�NRQH³QkP�REDOX�MH�QH]E\WQk�Y]mW�Y�rYDKX�QHKRPRJHQQRVW�I\]LNgOQmFK��SÎmSDGQÀ
FKHPLFN¬FK�SRGPmQHN�YH�VWHULOL]gWRUX��0mVWR�YH�VWHULOL]gWRUX��NWHUk�MH�SUR�VWHULOL]D³Qm�DJHQV�GRVWXS�
Qk�QHMSR]GÀML��VH�VWDQRYm�MDN�SUR�ND©G¬�]SÖVRE�SOQÀQm��WDN�L�SUR�UÖ]Qk�YHOLNRVWL�D�W\S\�REDOÖ�QHER
EDOHQm��QDSÎ��QHMFKODGQÀM§m�PmVWR�Y�DXWRNOgYX��0LQLPgOQm�OHWDOLWD�GDQg�VWHULOL]D³QmP�F\NOHP�D�MHKR
UHSURGXNRYDWHOQRVW�VH�WDNk�XU³m��DE\�VH�]DMLVWLOR��©H�Y§HFKQ\�QgSOQÀ�VKRGQÀ�GRVWDQRX�VSHFLILFNk
R§HWÎHQm�

3ÎL� ]DYHGHQm� VWHULOL]DFH�Y�NRQH³QkP�REDOX� MH� WÎHED�]mVNgYDW�GDWD�R�SUÖEÀKX� UXWLQQmKR�X©LWm�
NGHNROLY�MH�WR�PR©Qk��PRQLWRURYgQmP�D�YKRGQ¬P�]g]QDPHP�I\]LNgOQmFK��SÎmSDGQÀ�FKHPLFN¬FK
SRGPmQHN�GRVD©HQ¬FK�Y�QgSOQL�XYQLWÎ�VWHULOL]gWRUX�EÀKHP�ND©GkKR�VWHULOL]D³QmKR�F\NOX�

6WHULOL]DFH�SDURX��]DKÏmYgQm�Y�DXWRNOgYX���6WHULOL]DFL�QDV\FHQRX�SgURX�SRG�WODNHP�MH�WÎHED�GgW
SÎHGQRVW�Y§XGH��NGH�MH�WR�PR©Qk��RE]YOg§WÀ�SUR�YRGQk�SÎmSUDYN\��3UR�WXWR�PHWRGX�VWHULOL]DFH�Y�NR�
QH³QkP�REDOX�MVRX�]gNODGQmPL�SRGPmQNDPL�SUR�YRGQk�SÎmSUDYN\����PLQ�]DKÎmYgQm�QD�QHMPkQÀ
����( &��/]H�SRX©mW�L�MLQk�NRPELQDFH�WHSORW\�D�³DVX�]D�SÎHGSRNODGX��©H�E\OR�GRVWDWH³QÀ�SURNg]gQR�
©H�Y\EUDQ¬�SRVWXS�SRVN\WQH�SÎLPÀÎHQRX�D�UHSURGXNRYDWHOQRX�KODGLQX�VPUFHQm�SÎL�UXWLQQmP�SRX©mYg�
Qm�VH�VWDQRYHQRX�WROHUDQFm��3RX©LWk�SRVWXS\�D�RSDWÎHQm�MVRX�WDNRYk��DE\�VH�GRVgKOR�KODGLQ\�VWHULOL�
]D³Qm�MLVWRW\��� �QHER�OHS§m��3RN\Q\�]DE¬YDMmFm�VH�YDOLGDFm�SRPRFm�) �MVRX�SRVN\WQXW\�GgOH�����������

R

3ÎL�VWHULOL]DFL�VH�]mVNgYDMm�]QDORVWL�R�I\]LNgOQmFK�SRGPmQNgFK��WHSORWD�D�WODN��XYQLWÎ�DXWRNOgYX�
7HSORWD�VH�REY\NOH�PÀÎm�SRPRFm�WHSORWQmFK�³LGHO�XPmVWÀQ¬FK�Y�REDOHFK�]DVWXSXMmFmFK�Y¬UREHN�D
Y�SÎHGHP�XU³HQkP�QHMFKODGQÀM§mP�PmVWÀ�QDSOQÀQkKR�VWHULOL]gWRUX��3RGPmQN\�VH�SÎL�ND©GkP�F\NOX
YKRGQÀ�]D]QDPHQgYDMm��QDSÎ��MDNR�WHSORWQm�JUDI�QHER�MLQ¬PL�YKRGQ¬PL�SURVWÎHGN\��

.GH�VH�SURYgGm�ELRORJLFNk�Y\KRGQRFHQm��]mVNgYg�VH�SRPRFm�YKRGQ¬FK�ELRORJLFN¬FK�LQGLNgWRUÖ
��������

6WHULOL]DFH�VXFK­P�WHSOHP��3UR�WXWR�PHWRGX�VWHULOL]DFH�Y�NRQH³QkP�REDOX�MVRX�]gNODGQmPL�SRG�
PmQNDPL�QHMPkQÀ���K�SÎL�QHMPkQÀ�����( &��/]H�SRX©mW�L�MLQk�NRPELQDFH�WHSORW\�D�³DVX�]D�SÎHGSRNOD�
GX��©H�E\OR�GRVWDWH³QÀ�SURNg]gQR��©H�Y\EUDQ¬�SRVWXS�SRVN\WQH�SÎLPÀÎHQRX�D�UHSURGXNRYDWHOQRX�KOD�
GLQX�VPUFHQm�SÎL�UXWLQQmP�SRX©mYgQm�VH�VWDQRYHQRX�WROHUDQFm��3RX©LWk�SRVWXS\�D�RSDWÎHQm�MVRX�WDNR�
Yk��DE\�VH�GRVgKOR�KODGLQ\�VWHULOL]D³Qm�MLVWRW\��� �QHER�OHS§m����

7DWR�VWHULOL]DFH�VH�SURYgGm�Y�KRUNRY]GX§Q¬FK�VWHULOL]gWRUHFK�Y\EDYHQ¬FK�QXFHQRX�FLUNXODFm
Y]GXFKX�QHER�Y�SRGREQ¬FK�]DÎm]HQmFK�Y\YLQXW¬FK�VSHFLgOQÀ�SUR�WHQWR�r³HO��6WHULOL]gWRU�VH�SOQm�WDN�
DE\�Y�FHOk�QgSOQL�E\OD�GRVD©HQD�VWHMQg�WHSORWD��7HSORWD�VH�REY\NOH�PÀÎm�SRPRFm�WHSORWQmFK�³LGHO
XPmVWÀQ¬FK�Y�REDOHFK�]DVWXSXMmFmFK�Y¬UREHN�D�Y�SÎHGHP�XU³HQkP�QHMFKODGQÀM§mP�PmVWÀ�QDSOQÀQkKR
VWHULOL]gWRUX��%ÀKHP�FHOkKR�F\NOX�VH�WHSORWD�YKRGQ¬P�]SÖVREHP�]D]QDPHQgYg�
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.GH�VH�SURYgGm�ELRORJLFNk�Y\KRGQRFHQm��]mVNgYg�VH�SRPRFm�YKRGQ¬FK�ELRORJLFN¬FK�LQGLNgWRUÖ
��������

6XFKk�WHSOR�SÎL�WHSORWgFK�Y\§§mFK�QH©�����(&�VH�³DVWR�SRX©mYg�NH�VWHULOL]DFL�D�GHS\URJHQL]DFL
ODERUDWRUQmKR�VNOD��9�WRPWR�SÎmSDGÀ�VH�PÖ©H�SRX©mW�SRNOHV�R���ORJ�WHSHOQÀ�RGROQkKR�HQGRWR[LQX
PmVWR�ELRORJLFN¬FK�LQGLNgWRUÖ���������
6WHULOL]DFH�LRQL]XMmFmP�]gÏHQmP��6WHULOL]DFH�WRXWR�PHWRGRX�VH�GRVgKQH�Y\VWDYHQmP�Y¬URENX�LRQL�

]XMmFmPX�]gÎHQm�YH�IRUPÀ�JDPD�]gÎHQm�]�YKRGQkKR�]GURMH��QDSÎ��NREDOW�����QHER�VYD]NX�HOHNWURQÖ
R�Y\VRNk�HQHUJLL�Y\FKg]HMmFmFK�]�YKRGQkKR�XU\FKORYD³H�HOHNWURQÖ�

9�QÀNWHU¬FK�VWgWHFK�MVRX�VPÀUQLFH��NWHUk�VWDQRYm�SUDYLGOD�SUR�SRX©LWm� LRQL]XMmFmKR�]gÎHQm�NH
VWHULOL]D³QmP�r³HOÖP��QDSÎ��Y�SÎmVOX§Q¬FK�(XURSHDQ�&RPPXQLW\�1RWHV�IRU�*XLGDQFH�

3UR�WXWR�PHWRGX�VWHULOL]DFH�Y�NRQH³QkP�REDOX�MH�GRSRUX³HQD�DEVRUERYDQg�GgYND����N*\��-LQk
GgYN\�VH�PRKRX�SRX©mW�]D�SÎHGSRNODGX��©H�E\OR�GRVWDWH³QÀ�SURNg]gQR��©H�Y\EUDQg�GgYND�SRVN\WQH
SÎLPÀÎHQRX�D�UHSURGXNRYDWHOQRX�KODGLQX�VPUFHQm�SÎL�UXWLQQmP�SRX©mYgQm�VH�VWDQRYHQRX�WROHUDQFm�
3RX©LWk�SRVWXS\�D�RSDWÎHQm�MVRX�WDNRYk��DE\�VH�GRVgKOR�KODGLQ\�VWHULOL]D³Qm�MLVWRW\��� �QHER�OHS§m���

3ÎL�VWHULOL]D³QmP�SRVWXSX�VH�VOHGXMH�Y¬URENHP�DEVRUERYDQg�GgYND�UDGLDFH�]D�SRX©LWm�VWDQR�
YHQ¬FK�GR]LPHWULFN¬FK�SRVWXSÖ��NWHUk�MVRX�QH]gYLVOk�QD�SR³WX�GgYHN��'R]LPHWU\�VH�NDOLEUXMm�VWDQ�
GDUGQmPL�]GURML�UHIHUHQ³Qm�UDGLDFH��NWHUk�MVRX�GRGgYgQ\�V�SÎmVWURML�RG�Y¬UREFH��,QWHUYDO\�NDOLEUDFH
E\�QHPÀO\�SÎHVgKQRXW���URN�

.GH�VH�SURYgGm�ELRORJLFNk�Y\KRGQRFHQm��]mVNgYg�VH�SRPRFm�YKRGQ¬FK�ELRORJLFN¬FK�LQGLNgWRUÖ
��������
6WHULOL]DFH�SO\QHP��7DWR�PHWRGD�VWHULOL]DFH�VH�SRX©mYg�Y¬KUDGQÀ� WDP��NGH�QHQm� MLQg�YKRGQg

DOWHUQDWLYD��-H�QH]E\WQk�]DMLVWLW��DE\�SO\Q�D�YOKNRVW�GRNRQDOH�SURQLNO\�GR�VWHULOL]RYDQkKR�PDWHULgOX�
D�GgOH�]DMLVWLW�RGVWUDQÀQm�SO\QX�]D�SRGPmQHN�SÎHGHP�VWDQRYHQ¬FK�WDN��DE\�MDNkNROL�]E\WN\�SO\QX�
SÎmSDGQÀ�MHKR�UR]NODGQ¬FK�SURGXNWÖ��YH�VWHULOL]RYDQkP�Y¬URENX�E\O\�SRG�NRQFHQWUDFm��NWHUg�E\�SÎL
SRX©mYgQm�Y¬URENX�PRKOD�PmW�WR[LFNk�r³LQN\��3RN\Q\�SUR�SRX©LWm�HWK\OHQR[LGX�MVRX�XYHGHQ\�QDSÎ�
Y�SÎmVOX§Q¬FK�(XURSHDQ�&RPPXQLW\�1RWHV�IRU�*XLGDQFH�

.GHNROLY�MH�WR�PR©Qk��PÀÎm�VH�D�]D]QDPHQgYg�NRQFHQWUDFH�SO\QX��UHODWLYQm�YOKNRVW��WHSORWD�D
GRED�WUYgQm�SRVWXSX��0ÀÎHQm�VH�SURYgGm�Y�PmVWÀ��NGH�MVRX�QHMSR]GÀML�GRVD©HQ\�VWHULOL]D³Qm�SRGPmQN\
VWDQRYHQk�SÎL�YDOLGDFL�SURFHVX�

�³LQQRVW�SRVWXSX�SRX©LWkKR�SÎL�ND©Gk�VWHULOL]RYDQk�QgSOQL�VH�NRQWUROXMH�YKRGQ¬P�ELRORJLFN¬P
LQGLNgWRUHP����������

3ÎLPÀÎHQ¬�Y]RUHN�ND©Gk�§DU©H�VH�]NRX§m�QD�VWHULOLWX�SÎHG�XYROQÀQmP�§DU©H����������

)LOWUDFH
8U³LWk�r³LQQk�OgWN\�D�Y¬UREN\��NWHUk�VH�QHPRKRX�VWHULOL]RYDW�Y�NRQH³Q¬FK�REDOHFK��VH�PRKRX

SRGURELW� ILOWUD³QmPX�SRVWXSX��NWHU¬�SRX©mYg� ILOWU\� W\SX�� MHQ©�SURNg]DO�XVSRNRMLYk�Y¬VOHGN\�SÎL
]gWÀ©RY¬FK�]NRX§NgFK�X©mYDMmFmFK�YKRGQk�PLNURRUJDQLVP\��QDSÎ��VXVSHQ]H�3VHXGRPRQDV�GLPLQXWD
�$7&&��������1&,0%��������&,3��������QHER�&&0��������'RSRUX³XMH�VH�SURYkVW�]gWÀ©�SÎL�NRQ�
FHQWUDFL�QHMPkQÀ��� �MHGQRWHN�Y\WYgÎHMmFmFK�NRORQLH�FP �r³LQQk�SORFK\�ILOWUX��6XVSHQ]H�VH�SÎLSUDYm� �

Y�©LYQk�SÖGÀ�]�K\GURO\]gWÖ�VoML�D�NDVHLQX�D�SR�SUÖFKRGX�ILOWUHP�VH�DVHSWLFN\�RGHEHUH�D�LQNXEXMH
DHUREQÀ� SÎL� ��� (&�� 7DNRYk� Y¬UREN\� Y\©DGXMm� ]YOg§WQm� SÎHGEÀ©Qg� RSDWÎHQm�� 9¬UREQm� SRVWXS� D
SURVWÎHGm�MVRX�QDYU©HQ\�WDN��DE\�RPH]RYDO\�PLNURELgOQm�NRQWDPLQDFL��D�SUDYLGHOQÀ�VH�SRGUREXMm
SÎmVOX§QkPX�VOHGRYgQm��9¬UREQm�]DÎm]HQm��REDO\�D�X]gYÀU\��D�NGHNROL�MH�WR�PR©Qk��WDNk�YVWXSQm�OgWN\
VH�SRGUREm�YKRGQkPX�VWHULOL]D³QmPX�SRVWXSX��'RSRUX³XMH�VH�SURYgGÀW�ILOWUDFL�FR�QHMEOm©H�N�PmVWX
SOQÀQm��2SHUDFH�QgVOHGXMmFm�SR�ILOWUDFL�VH�SURYgGÀMm�Y�DVHSWLFN¬FK�SRGPmQNgFK�

5R]WRN\�VH�ILOWUXMm�PHPEUgQRY¬PL�ILOWU\�]DGU©XMmFmPL�EDNWHULH��-PHQRYLWg�YHOLNRVW�SoUÖ�WÀFKWR
ILOWUÖ�MH������)P�QHER�PHQ§m�QHER�VH�SRX©LMH�MLQ¬�W\S�ILOWUX��R�QÀP©�MH�]QgPR��©H�Pg�RGSRYmGDMmFm
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YODVWQRVW�]DFK\WgYDW�EDNWHULH��9KRGQ¬PL�RSDWÎHQmPL�VH�]DEUgQm�]WUgWÀ�UR]WRNX�]SÖVREHQk�DEVRUSFm
QD�ILOWU�D�WDNk�XYROÈRYgQm�NRQWDPLQDQW�]�ILOWUX��-H�WÎHED�YÀQRYDW�SR]RUQRVW�PLNURELgOQm�NRQWDPLQDFL
SÎHG�ILOWUDFm��NDSDFLWÀ�ILOWUX��YHOLNRVWL�§DU©H�D�GREÀ�ILOWUDFH��)LOWU�VH�QHSRX©mYg�GkOH��QH©�E\OR�VFKYgOH�
QR�SÎL�YDOLGDFL�NRPELQDFH�ILOWUX�D�GRW\³QkKR�Y¬URENX�

1HSRUX§HQRVW�VHVWDYHQkKR�VWHULOL]D³QmKR�ILOWUX�VH�SÎHG�SRX©LWmP�RYÀÎm�D�SR�SRX©LWm�SRWYUGm�SURYH�
GHQmP�]NRX§N\�YKRGQk�SUR�W\S�SRX©LWkKR�ILOWUX�D�Ig]L�]NRX§HQm��QDSÎ��EXEOLQNRY¬P�WHVWHP��WHVWHP
GLIX]QmKR�WRNX�QHER�WHVWHP�WODNRYk�]WUgW\�

3UR�PR©Qg�GRGDWH³Qg�UL]LND�ILOWUD³Qm�PHWRG\�YH�VURYQgQm�V�RVWDWQmPL�VWHULOL]D³QmPL�SRVWXS\�PÖ©H
E¬W�Y�SÎmSDGHFK��NGH�QHO]H�]DMLVWLW�Qm]NRX�PLNURELgOQm�NRQWDPLQDFL�MLQ¬PL�SURVWÎHGN\��YKRGQk�SRX©mW
SÎHGILOWUDFL�ILOWUHP�]DGU©XMmFmP�EDNWHULH�

$VHSWLFNg�SÎmSUDYD

&mOHP�DVHSWLFNkKR�SRVWXSX�MH�XGU©HW�VWHULOLWX�Y¬URENX�VOR©HQkKR�]H�VRX³gVWm��]�QLFK©�ND©Gg�E\OD
VWHULOL]RYgQD�QÀNWHURX�]�Y¬§H�SRSVDQ¬FK�PHWRG��7RKR�VH�GRVgKQH�SRX©LWmP�SRGPmQHN�D�]DÎm]HQm
XU³HQ¬FK�N�]gEUDQÀ�PLNURELgOQm�NRQWDPLQDFH��$VHSWLFN¬�SRVWXS�PÖ©H�]DKUQRYDW�DVHSWLFNk�SOQÀQm
Y¬URENX�GR�V\VWkPÖ�REDO�X]gYÀU��DVHSWLFNk�PmFKgQm�VOR©HN�QgVOHGRYDQk�DVHSWLFN¬P�SOQÀQmP� D
EDOHQmP�

3UR�XGU©HQm�VWHULOLW\�VOR©HN�D�Y¬URENÖ�SÎL�Y¬UREÀ�MH�WÎHED�YÀQRYDW�]YOg§WQm�SR]RUQRVW�]HMPkQD�
� SURVWÎHGm�
� SHUVRQgOX�
� NULWLFN¬P�SRYUFKÖP�
� VWHULOL]DFL�V\VWkPX�REDO�X]gYÀU�D�SRVWXSÖP�SÎHSUDY\�
� PD[LPgOQm�GREÀ�XFKRYgYgQm�SÎmSUDYNX�SÎHG�UR]SOQÀQmP�GR�NRQH³Q¬FK�REDOÖ�

3RVWXS�YDOLGDFH�REVDKXMH�YKRGQRX�NRQWUROX�Y§HKR�Y¬§H�XYHGHQkKR�D�NRQWUROD�SRVWXSX�VH�SURYgGm
SUDYLGHOQÀ�SRPRFm�]NRX§HN��NWHUk�SRVWXS�QDSRGREm�D�SRX©mYDMm�PLNURELRORJLFNk�SRPQR©RYDFm�SÖG\�
NWHUk�VH�SRWRP�LQNXEXMm�D�Y\§HWÎXMm�QD�PLNUREQm�NRQWDPLQDFL��]NRX§N\�SRPRFm�UR]SOQÀQ¬FK�SÖG��
1DYmF�SÎHG�XYROQÀQmP�ND©Gk�§DU©H�MDNkKRNROL�Y¬URENX��VWHULOL]RYDQk�ILOWUDFm�QHER�Wk©�DVHSWLFN¬P
]SUDFRYgQmP��VH�SÎLPÀÎHQ¬�SR³HW�Y]RUNÖ�SÎH]NRX§m�QD�VWHULOLWX���������

5.1.2 %LRORJLFNk�LQGLNgWRU\�SUR�VWHULOL]DFL

%LRORJLFNk�LQGLNgWRU\�MVRX�VWDQGDUGL]RYDQk�SÎmSUDYN\�]�Y\EUDQ¬FK�PLNURRUJDQLVPÖ�SRX©mYDQk
N�RYÀÎHQm�r³LQQRVWL�VWHULOL]D³QmKR�SRVWXSX��2EY\NOH�MH�WYRÎm�SRSXODFH�EDNWHULgOQmFK�VSRU�XPmVWÀQg
QD� LQHUWQmP� QRVL³L�� QDSÎ�� SURX©NX� ILOWUD³QmKR� SDSmUX�� NU\FmP� VNOm³NX� QHER� WUXEL³FH� ]� SODVWX�
1DR³NRYDQ¬�QRVL³�MH�SRNU\W�WDN��DE\�E\O�FKUgQÀQ�SÎHG�MDN¬PNROLY�SR§NR]HQmP�QHER�NRQWDPLQDFm�
SÎL³HP©�VWHULOL]D³Qm�DJHQV�PÖ©H�YHMmW�GR�VW\NX�V�PLNURRUJDQLVP\��6XVSHQ]H�VSRU�PÖ©H�E¬W� Wk©
Y�]DWDYHQ¬FK�DPSXOmFK��%LRORJLFNk�LQGLNgWRU\�VH�SÎLSUDYXMm�WDN��DE\�VH�PRKO\�XFKRYgYDW�Y�XU³HQ¬FK
SRGPmQNgFK��MH�Y\]QD³HQD�GRED�H[VSLUDFH�

0LNURRUJDQLVP\�WkKR©�EDNWHULgOQmKR�GUXKX��MDNR�MVRX�EDNWHULH�SRX©mYDQk�Y�SÎmSUDYÀ�ELRORJLF�
N¬FK�LQGLNgWRUÖ��VH�PRKRX�R³NRYDW�SÎmPR�GR�WHNXWkKR�Y¬URENX��NWHU¬�VH�Pg�VWHULOL]RYDW��QHER�GR
WHNXWkKR�Y¬URENX��NWHU¬�MH�PX�SRGREQ¬��9�WRPWR�SÎmSDGÀ�VH�Y§DN�SURNg©H��©H�WHNXW¬�Y¬UREHN�QHPg
LQKLEL³Qm�r³LQHN�QD�SRX©LWk�VSRU\��]YOg§WÀ�QD�MHMLFK�NOm³HQm�

%LRORJLFN¬�LQGLNgWRU�MH�FKDUDNWHUL]RYgQ�MPkQHP�SRX©LWkKR�EDNWHULgOQmKR�GUXKX��³mVOHP�NPHQH
Y�SÖYRGQm�VEmUFH��SR³WHP�©LY¬FK�VSRU�QD�QRVL³L�D�KRGQRWRX�'��+RGQRWD�'�MH�KRGQRWD�VWHULOL]D³QmKR
SDUDPHWUX� �GRED� WUYgQm� QHER� DEVRUERYDQg� GgYND��� NWHUg� MH� ]DSRWÎHEm� NH� VQm©HQm� SR³WX� ©LY¬FK
RUJDQLVPÖ�QD������SÖYRGQm�KRGQRW\��7R�MH�Y¬]QDPQk�MHGLQÀ�Y�GREÎH�GHILQRYDQ¬FK�H[SHULPHQWgO�
QmFK� SRGPmQNgFK�� 2EVD©HQ\� MVRX� SRX]H� GHNODURYDQk� PLNURRUJDQLVP\�� 0RKRX� VH� SRX©mYDW
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ELRORJLFNk� LQGLNgWRU\�REVDKXMmFm�QD� MHGQRP�QRVL³L�YmFH�QH©� MHGHQ�EDNWHULgOQm�GUXK��8YHGRX� VH
LQIRUPDFH�R�©LYQk�SÖGÀ�D�SRGPmQNgFK�LQNXEDFH�

'RSRUX³XMH�VH��DE\�LQGLNgWRURYk�RUJDQLVP\�E\O\�XPmVWÀQ\�QD�PmVWD��R�QLFK©�VH�SÎHGSRNOgGg
QHER��NGH�MH�WR�PR©Qk��QD�QLFK©�E\OR�GÎmYH�I\]LNgOQmP�PÀÎHQmP�]ML§WÀQR��©H�MVRX�PkQÀ�SÎmVWXSQg
VWHULOL]D³QmPX� DJHQV�� 3R� H[SR]LFL� VWHULOL]D³QmPX� DJHQV� VH� QRVL³H� VSRU� ]D� SRX©LWm� DVHSWLFNkKR
SRVWXSX� SÎHQHVRX� GR� ©LYQ¬FK� SÖG� WDN�� DE\� VH� SÎHGH§OR� MHMLFK� NRQWDPLQDFL��0RKRX� VH� SRX©mW
ELRORJLFNk�LQGLNgWRU\��NWHUk�REVDKXMm�DPSXONX�V�©LYQRX�SÖGRX�XPmVWÀQRX�SÎmPR�Y�REDOH�FKUgQmFmP
QDR³NRYDQ¬�QRVL³�

9¬EÀU�LQGLNgWRURY¬FK�PLNURRUJDQLVPÖ�VH�SURYgGm�WDN��©H�
D� Y�SRURYQgQm�V�SDWRJHQQmPL�PLNURRUJDQLVP\�D�PLNURRUJDQLVP\��MH©�PRKRX�Y¬UREHN�SRWHQFLgOQÀ

NRQWDPLQRYDW��MH�X�]NX§HEQmKR�NPHQH�YHONg�UH]LVWHQFH�N�MHGQRWOLY¬P�VWHULOL]D³QmP�SRVWXSÖP�
E� ]NX§HEQm�NPHQ�MH�QHSDWRJHQQm�
F� ]NX§HEQm�NPHQ�VH�VQDGQR�NXOWLYXMH�

3R� LQNXEDFL� UÖVW� ]NX§HEQmKR� PLNURRUJDQLVPX�� NWHU¬� E\O� SRGUREHQ� VWHULOL]D³QmPX� SRVWXSX�
SURND]XMH��©H�WHQWR�SRVWXS�E\O�QHGRVWDWH³Q¬�
���6WHULOL]DFH�SDURX��3RX©LWm�ELRORJLFN¬FK�LQGLNgWRUÖ�XU³HQ¬FK�SUR�VWHULOL]DFL�SDURX�VH�GRSR�

UX³XMH�SUR�YDOLGDFL�VWHULOL]D³QmFK�F\NOÖ��'RSRUX³XMm�VH�VSRU\�%DFLOOXV�VWHDURWKHUPRSKLOXV��QDSÎ�
$7&&�������1&7&��������1&,0%�������&&0������QHER�&,3���������3R³HW�©LY¬FK�VSRU�QD�QRVL³L
SÎHVDKXMH������� ��+RGQRWD�'�SÎL�����(&�SÎHVDKXMH�����PLQ��-H�RYÀÎHQR��©H��PLQ�H[SR]LFH�ELRORJLF��

N¬FK�LQGLNgWRUÖ�SgÎH�SÎL�����������(&�QHFKgYg�VSRU\�VFKRSQk�R©LYHQm�D�©H�SÎL���PLQ�H[SR]LFL�ELR�
ORJLFNkKR�LQGLNgWRUX�SgÎH�SÎL�����������(&�]NX§HEQm�PLNURRUJDQLVP\�QHY\URVWRX�
���6WHULOL]DFH�VXFK­P�WHSOHP��3UR�SÎmSUDYX�ELRORJLFN¬FK�LQGLNgWRUÖ�VH�GRSRUX³XMm�VSRU\�%DFLOOXV

VXEWLOLV��QDSÎ��YDU��QLJHU�$7&&�������1&,0%�������&&0������QHER�&,3���������3R³HW�©LY¬FK
VSRU�QD�QRVL³L�SÎHVDKXMH������� �D�KRGQRWD�'�MH�DVL���PLQ�D©����PLQ��6XFKk�WHSOR�SÎL�WHSORWÀ�Y\§§m�

QH©�����(&�VH�³DVWR�SRX©mYg�NH�VWHULOL]DFL�D�GHS\URJHQL]DFL�VNOHQÀQ¬FK�SÎHGPÀWÖ��9�WRPWR�SÎmSDGÀ
VH�PmVWR� ELRORJLFN¬FK� LQGLNgWRUÖ�PÖ©H� N� GÖND]X� VQm©HQm� R� �� ORJ� SRX©mW� EDNWHULgOQm� HQGRWR[LQ
UH]LVWHQWQm�QD�WHSOR�
���6WHULOL]DFH�LRQL]XMmFmP�]gÏHQmP��.�PRQLWRURYgQm�EÀ©Q¬FK�RSHUDFm�VH�PRKRX�SRX©mW�ELRORJLFNk

LQGLNgWRU\� MDNR�GRSOQÀN� VWDQRYHQm�r³LQQRVWL� ]YROHQk�GgYN\� UDGLD³Qm�HQHUJLH�� ]YOg§WÀ�Y�SÎmSDGÀ
VWHULOL]DFH�XU\FKOHQ¬PL�HOHNWURQ\��'RSRUX³XMm� VH�VSRU\�%DFLOOXV�SXPLOXV� �QDSÎ��$7&&��������
1&7&��������1&,0%��������&&0������QHER�&,3���������3R³HW�©LY¬FK�VSRU�QD�QRVL³L�SÎHVDKXMH
������ ��+RGQRWD�'�SÎHVDKXMH�����N*\��-H�RYÀÎHQR��©H�]NX§HEQm�PLNURRUJDQLVP\�QHY\URVWRX��MHVWOL©H�

E\O�ELRORJLFN¬�LQGLNgWRU�Y\VWDYHQ����N*\��PLQLPgOQm�DEVRUERYDQg�GgYND��
���6WHULOL]DFH�SO\QHP��3RX©LWm�ELRORJLFN¬FK�LQGLNgWRUÖ�MH�QH]E\WQk�SÎL�Y§HFK�SRVWXSHFK�VWHULOL]DFH

SO\QHP��MDN�SUR�YDOLGDFL�VWHULOL]D³QmKR�F\NOX��WDN�SUR�EÀ©Qk�RSHUDFH��3R³HW�©LY¬FK�VSRU�QD�QRVL³L
SÎHVDKXMH������� ��3UR�SHUR[LG�YRGmNX�D�N\VHOLQX�SHURFWRYRX�VH�GRSRUX³XMm�VSRU\�%DFLOOXV�VWHDUR��

WKHUPRSKLOXV��QDSÎ��$7&&�������1&7&��������1&,0%�������&&0������QHER�&,3���������SUR
HWK\OHQR[LG�D�IRUPDOGHK\G�VH�GRSRUX³XMm�VSRU\�%DFLOOXV�VXEWLOLV��QDSÎ��YDU��QLJHU�$7&&������
1&,0%������&&0������QHER�&,3���������3UR�SRX©LWk�SRVWXS\�MVRX�]QgP\�SDUDPHWU\�UH]LVWHQFH�
QDSÎ�� SUR� HWK\OHQR[LG� SÎHVDKXMH� KRGQRWD�'� ����PLQ� SUR� ]NX§HEQm� F\NOXV� ]DKUQXMmFm� ����PJ�O
HWK\OHQR[LGX�SÎL����(&�D�����UHODWLYQm�YOKNRVWL��-H�RYÀÎHQR��©H�SÎL�Y¬§H�SRSVDQkP�F\NOX�QHGRMGH
N�UÖVWX�]NX§HEQmFK�PLNURRUJDQLVPÖ��SRNXG�E\O\�ELRORJLFNk�LQGLNgWRU\�Y\VWDYHQ\���PLQ�H[SR]LFL�
3RNXG� E\OD� H[SR]LFH� LQGLNgWRUÖ� MHQ� ���PLQ� D� WHSORWD� QL©§m� �����PJ�O�� ��� (&� D� ���� UHODWLYQm
YOKNRVW���]ÖVWDQRX�VSRU\�VFKRSQk�R©LYHQm��-H�GÖOH©LWk��DE\�ELRORJLFN¬�LQGLNgWRU�E\O�VFKRSHQ�]MLVWLW�
©H� YOKNRVW� YH� VWHULOL]gWRUX� DQL� YH� VWHULOL]RYDQkP� Y¬URENX� QHGRVWD³XMH� N� ]DML§WÀQm� LQDNWLYDFH
GHK\GURYDQ¬FK�PLNURRUJDQLVPÖ��3ÎL���PLQ�H[SR]LFL�LQGLNgWRUÖ�����PJ�O�HWK\OHQR[LGX�SÎL����(&
EH]�]YOK³HQm�]ÖVWDQRX�VSRU\�VFKRSQk�R©LYHQm�
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5.1.3 �³LQQRVW�SURWLPLNUREQmFK�NRQ]HUYD³QmFK�OgWHN

3RNXG�Ok³LY¬�SÎmSUDYHN�QHPg�VgP�GRVWD³XMmFm�SURWLPLNUREQm�r³LQQRVW��PÖ©H�VH��]YOg§WÀ�X�SÎmSUDY�
NÖ�REVDKXMmFmFK�YRGX��SÎLGDW�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWND��NWHUg�]D�REY\NO¬FK�SRGPmQHN�VNOD�
GRYgQm�QHER�X©mYgQm�]DPH]m�SRPQR©RYgQm�PLNURELgOQm�NRQWDPLQDFH�QHER� ML�RPH]m��3RX©mYg�VH
]YOg§WÀ�X�YmFHGgYNRY¬FK�EDOHQm�D�FKUgQm�SDFLHQWD�SÎHG�LQIHNFm�D�SÎHG�SR§NR]HQmP�]SÖVREHQ¬P�]ND�
©HQmP�SÎmSUDYNX��3URWLPLNUREQm�NRQ]HUYDFL�QHO]H�SRX©mW�N�QDKUD]HQm�VSUgYQk�Y¬UREQm�SUD[H�

�³LQQRVW�NRQ]HUYD³Qm�OgWN\�PÖ©H�E¬W�]Y¬§HQD�QHER�VQm©HQD�r³LQQRX�OgWNRX�Ok³LYkKR�SÎmSUDYNX
QHER�MHKR�FHONRY¬P�VOR©HQmP��SÎmSDGQÀ�MHKR�REDOHP�QHER�X]gYÀUHP��3URWLPLNUREQm�r³LQQRVW�Ok³L�
YkKR�SÎmSUDYNX�VH�VWDQRYm�Y�MHKR�NRQH³QkP�EDOHQm�D�Y�SUÖEÀKX�WUYgQm�MHKR�SRX©LWHOQRVWL��DE\�VH
]MLVWLOR��©H�VH�r³LQQRVW�EÀKHP�XFKRYgYgQm�QHQDUX§LOD��7RWR�]NRX§HQm�VH�Pg�SURYgGÀW�QD�Y]RUFmFK
RGHEUDQ¬FK�]�NRQH³QkKR�REDOX�EH]SURVWÎHGQÀ�SÎHG�]NRX§HQmP�

9�SUÖEÀKX�Y¬YRMH�Ok³LYkKR�SÎmSUDYNX�VH�SURND]XMH��©H�SURWLPLNUREQm�r³LQQRVW�SÎmSUDYNX�MDNR
WDNRYkKR�DQHER��SRNXG� WR� MH�QXWQk�� V�SÎLGgQmP�YKRGQk�NRQ]HUYD³Qm� OgWN\�QHER� OgWHN�]DML§ÔXMH
GRVWD³XMmFm�RFKUDQX�SÎHG�QH©gGRXFmPL�r³LQN\��MH©�PRKRX�SRFKg]HW�]�PLNURELgOQm�NRQWDPLQDFH�QHER
]�MHMmKR�SRPQR©HQm�Y�SUÖEÀKX�XFKRYgYgQm�D�SRX©mYgQm�SÎmSUDYNX�

�³LQQRVW�SURWLPLNUREQmKR�SÖVREHQm�VH�SURND]XMH�GgOH�SRSVDQRX�]NRX§NRX��NWHUg�QHQm�XU³HQD
N�X©LWm�SUR�EÀ©Qk�NRQWUROQm�r³HO\�

=NRX§ND�r³LQQRVWL�SURWLPLNUREQm�NRQ]HUYDFH

3RGVWDWRX�]NRX§N\�MH�QDR³NRYgQm�YKRGQ¬FK�PLNURRUJDQLVPÖ��SRNXG�PR©QR�GR�Ok³LYkKR�SÎmSUD�
YNX�Y�MHKR�NRQH³QkP�REDOX��XFKRYgYgQm�QDR³NRYDQkKR�SÎmSUDYNX�SÎL�SÎHGHSVDQk�WHSORWÀ��RGHEmUgQm
Y]RUNÖ�]�REDOX�Y�XU³HQ¬FK�³DVRY¬FK�LQWHUYDOHFK�D�VWDQRYHQm�SR³WX�PLNURRUJDQLVPÖ�YH�Y]RUFmFK
WDNWR�RGHEUDQ¬FK�

.RQ]HUYD³Qm�YODVWQRVWL�SÎmSUDYNÖ�MVRX�GRVWD³XMmFm��MHVWOL©H�SÎL�]NRX§FH�]D�SÎHGHSVDQk�WHSORW\�D
Y�SÎHGHSVDQ¬FK�³DVHFK�VH�SR³HW�PLNURRUJDQLVPÖ�Y�QDR³NRYDQkP�SÎmSUDYNX�Y¬]QDPQÀ�VQm©m�QHER
QHY]URVWH��3R©DGDYN\�QD�SRNOHV�SR³WX�PLNURRUJDQLVPÖ�Y�]gYLVORVWL�QD�GREÀ�VH�OL§m�SRGOH�GUXKX
SÎmSUDYNÖ�D�VWXSQÀ�SR©DGRYDQk�RFKUDQ\��YL]�WDEXON\���������D©����������

=NX§HEQm�NPHQ\
3VHXGRPRQDV�DHUXJLQRVD�$7&&�������1&,0%�������&,3���������&&0�������&1&7&�3V������
6WDSK\ORFRFFXV�DXUHXV �$7&&�������1&7&��������1&,0%������&,3�������&&0���������

�&1&7&�0DX������
&DQGLGD�DOELFDQV �$7&&��������1&3)�������,3��������&&0�������&1&7&������
$VSHUJLOOXV�QLJHU �$7&&��������,0,���������,3����������&&0�����

=NRX§N\�VH�SURYgGÀMm�V�ND©G¬P�NPHQHP�VDPRVWDWQÀ��8U³HQk�NPHQ\�VH�GRSOÈXMm��NG\©�MH�WR
YKRGQk�� MLQ¬PL� NPHQ\� QHER� GUXK\�� NWHUk� PRKRX� SÎHGVWDYRYDW� SUDYGÀSRGREQk� NRQWDPLQDQW\
SÎmSUDYNX��1DSÎ��VH�GRSRUX³XMH��DE\�SUR�Y§HFKQ\�SHURUgOQm�SÎmSUDYN\�E\OD�SRX©LWD�(VFKHULFKLD�FROL
�$7&&�������1&,0%�������&,3���������&&0�������D�=\JRVDFFKDURP\FHV�URX[LL��1&<&�����
,3����������&&0�������SUR�SHURUgOQm�SÎmSUDYN\�REVDKXMmFm�Y\§§m�NRQFHQWUDFH�FXNUX�

3ÏmSUDYD�LQRNXOD
=H�VEmUNRY¬FK�NXOWXU�VH�EDNWHULH�SÎHR³NXMm�QD�SRYUFK�©LYQk�SÖG\�%����������D�KRXE\�QD�SRYUFK

©LYQk�SÖG\�&�EH]�SÎLGgQm�DQWLELRWLN�����������%DNWHULH�VH�LQNXEXMm����K�D©����K�SÎL����(&�D©����(&�
&��DOELFDQV����K�SÎL����(&�D©����(&�D�$��QLJHU�SÎL����(&�D©����(&�SR�GREX�MHGQRKR�W¬GQH�QHER�GR
GRVD©HQm�GREUk�VSRUXODFH��.PHQ\�O]H�SÎHR³NRYgYDW�SR�R©LYHQm�GÎmYH��QH©�GRVgKQRX�RSWLPgOQmKR
VWDYX��DOH�SR³HW�SÎHR³NRYgQm�Pg�E¬W�RPH]HQ�QD�PLQLPXP�
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1DURVWOk�NRORQLH�EDNWHULm�D�&��DOELFDQV�VH�VP\Mm�VWHULOQmP�UR]WRNHP�REVDKXMmFmP�FKORULG�VRGQ­�5
���J�O��D�SHSWRQ�5����J�O���SÎHYHGRX�VH�GR�YKRGQk�QgGRE\�D�VWHMQ¬P�UR]WRNHP�VH�QDÎHGm�WDN��DE\
REVDKRYDO\��� �PLNURRUJDQLVPÖ�Y���PO��.RORQLH�$��QLJHU�VH�VP\Mm�D�QDÎHGm�DVL�QD��� �Y���PO�VWHM�� �

Q¬P�]SÖVREHP�]D�SRPRFL�VWHULOQmKR�UR]WRNX�REVDKXMmFmKR�FKORULG�VRGQ­�5����J�O��D�SRO\VRUEgW����5
�����J�O��

=�ND©Gk�VXVSHQ]H�VH�LKQHG�RGHEHUH�Y]RUHN�D�VWDQRYm�VH�SR³W\�MHGQRWHN�Y\WYgÎHMmFmFK�NRORQLH
Y���PO�MHGQRWOLYk�VXVSHQ]H�PHWRGRX�VWDQRYHQm�SR³WX�QD�SHYQ¬FK�SÖGgFK�QHER�PHWRGRX�PHPEUgQR�
Yk� ILOWUDFH� ���������� 7DWR� KRGQRWD� VORX©m� NH� VWDQRYHQm� YHOLNRVWL� LQRNXOD� D� MH� Y¬FKRGLVNHP� SUR
SURYHGHQm�]NRX§N\��6XVSHQ]H�VH�SRX©LMm�LKQHG�SR�SÎmSUDYÀ�

3RVWXS�]NRX§N\
.H�VWDQRYHQm�SR³WX�©LY¬FK�PLNUREÖ�Y�QDR³NRYDQkP�SÎmSUDYNX�VH�SRX©LMH�VWHMQg�©LYQg�SÖGD�MDNR

SÎL�SRPQR©RYgQm�SÎmVOX§QkKR�PLNURRUJDQLVPX�
1DR³NXMH� VH� VkULH�EDOHQm� ]NRX§HQkKR�SÎmSUDYNX��ND©Gk�EDOHQm� VXVSHQ]m� MHGQRKR�]NX§HEQmKR

NPHQH�WDN��DE\�Y���J�QHER�Y���PO�SÎmSUDYNX�E\OR��� �D©��� �PLNURRUJDQLVPÖ��2EMHP�VXVSHQ]H� �

LQRNXOD�QHPg�SÎHNUR³LW�����REMHPX�SÎmSUDYNX��3H³OLYÀ�VH�SURPmVm��DE\�VH�GRVgKOR�VWHMQRPÀUQkKR
UR]SW¬OHQm�LQRNXOD�

1DR³NRYDQ¬�SÎmSUDYHN�VH�XFKRYgYg�SÎL�WHSORWÀ����(&�D©����(&��FKUgQÀQ�SÎHG�VYÀWOHP��=�ND©GkKR
REDOX� VH�RGHEmUg�YKRGQ¬�Y]RUHN��REY\NOH���J�QHER���PO�� D� WR� LKQHG�SR�QDR³NRYgQm� D�GgOH�YH
YKRGQ¬FK�LQWHUYDOHFK�SRGOH�GUXKX�SÎmSUDYNX�D�VWDQRYm�VH�SR³HW�©LY¬FK�]gURGNÖ�PHWRGRX�VWDQRYHQm
SR³WX�QD�SHYQ¬FK�SÖGgFK�QHER�PHWRGRX�PHPEUgQRYk�ILOWUDFH�����������.�RGVWUDQÀQm�]E\WNRYk
SURWLPLNUREQm�r³LQQRVWL�VH�SRX©LMH�ÎHGÀQm��ILOWUDFH�QHER�VSHFLILFNg�LQDNWLYD³Qm�OgWND��3RX©LMH�OL�VH
ÎHGÀQm��MH�WÎHED�SR³mWDW�VH�VQm©HQmP�FLWOLYRVWL�PDOkKR�PQR©VWYm�©LY¬FK�PLNURRUJDQLVPÖ��3RX©LMH�OL
VH�VSHFLILFNg�LQDNWLYD³Qm�OgWND��MH�QXWQR�RYÀÎLW�SÎLPÀÎHQ¬PL�NRQWURODPL��]GD�MH�V\VWkP�VFKRSHQ
XPR©QLW�UÖVW�WHVWRYDFmKR�NPHQH�

3RVWXS�VH�YDOLGXMH�RYÀÎHQmP�MHKR�VFKRSQRVWL�GRNg]DW�SR©DGRYDQk�VQm©HQm�SR³WX�©LY¬FK�]gURGNÖ�

3R©DGDYN\
3R©DGDYN\�SUR�KRGQRFHQm�SURWLPLNUREQm�r³LQQRVWL�MVRX�Y�WDEXONgFK���������D©���������Y\MgGÎHQ\

Y�ORJDULWPLFNkP�VQm©HQm�SR³WX�©LY¬FK�]gURGNÖ�SURWL�KRGQRWgP�]mVNDQ¬P�SUR�³HUVWYÀ�QDR³NRYDQk
SÎmSUDYN\�

7DE���������3DUHQWHUgOQm�D�RIWDOPRORJLFNk�SÎmSUDYN\

�/RJDULWPLFNk�VQm©HQm�SR³WX�]gURGNÖ

���K ����K ���G ����G ����G

%DNWHULH $ �� �� �� �� �15
% �� �� �� �� �1,








+RXE\ $ �� �� �� �� �1,
% �� �� �� �� �1,

Y¬§HQm�SR³WX��1,� �EH]�]


�15� �EH]�QgOH]X



3R©DGDYN\�Y�ÎgGNX�$�Y\MDGÎXMm�GRSRUX³HQRX�r³LQQRVW��NWHUk�Pg�E¬W�GRVD©HQR��9�RSUgYQÀQ¬FK
SÎmSDGHFK��NG\�W\WR�SR©DGDYN\�QHPRKRX�E¬W�VSOQÀQ\��QDSÎ��SUR�]Y¬§HQk�UL]LNR�QH©gGRXFmFK�r³LQNÖ�
XSODWQm�VH�SR©DGDYN\�XYHGHQk�Y�ÎgGNX�%�
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7DE���������3ÎmSUDYN\�N�PmVWQmPX�SRX©LWm

�/RJDULWPLFNk�VQm©HQm�SR³WX�]gURGNÖ

����K ���G ����G ����G

%DNWHULH $ �� �� �� �1,
% �� �� �� �1,

+RXE\ $ �� �� �� �1,
% �� �� �� �1,

3R©DGDYN\�Y�ÎgGNX�$�Y\MDGÎXMm�GRSRUX³HQRX�r³LQQRVW��NWHUk�Pg�E¬W�GRVD©HQR��9�RSUgYQÀQ¬FK
SÎmSDGHFK��NG\�W\WR�SR©DGDYN\�QHPRKRX�E¬W�VSOQÀQ\��QDSÎ��SUR�]Y¬§HQk�UL]LNR�QH©gGRXFmFK�r³LQNÖ�
XSODWQm�VH�SR©DGDYN\�XYHGHQk�Y�ÎgGNX�%�

7DE���������3HURUgOQm�SÎmSUDYN\

/RJDULWPLFNk�VQm©HQm�SR³WX�]gURGNÖ

���G ���G

�%DNWHULH � 1,

�+RXE\ � 1,

9¬§H�XYHGHQk�SR©DGDYN\�Y\MDGÎXMm�GRSRUX³HQRX�r³LQQRVW��NWHUk�Pg�E¬W�GRVD©HQR�

5.1.4 0LNURELRORJLFNg�MDNRVW�Ok³LY¬FK�SÎmSUDYNÖ

3ÎL�Y¬UREÀ��EDOHQm��VNODGRYgQm�D�GLVWULEXFL�Ok³LY¬FK�SÎmSUDYNÖ�VH�N�]DML§WÀQm�MHMLFK�PLNURELRORJLF�
Nk�MDNRVWL�SRX©LMm�YKRGQk�SURVWÎHGN\��/k³LYk�SÎmSUDYN\�PDMm�Y\KRYRYDW�GgOH�XYHGHQ¬P�SR©DGDY�
NÖP�

.DWHJRULH��

3ÏmSUDYN\��X�QLFK©�MH�Y�SODWQkP�´OgQNX�SÏHGHSVgQD�VWHULOLWD�DSOLND´Qm�IRUP\��QHER�MLQk�SÏmSUDYN\�
MH©�MVRX�R]QD´HQ\�MDNR�VWHULOQm�
��=NRX§ND�QD�VWHULOLWX���������

.DWHJRULH��

3ÏmSUDYN\�N�PmVWQmPX�SRX©LWm�QHER�N�SRX©LWm�Y�G­FKDFmP�rVWURMm�V�Y­MLPNRX�SÏmSUDYN×��X�QLFK©
MH�SÏHGHSVgQD�VWHULOLWD�
� &HONRY¬� SR³HW� ©LY¬FK� DHUREÖ� ����������1HMY¬§H� �� � DHUREQmFK� EDNWHULm� D� KXE� Y� JUDPX� QHER�

Y�PLOLOLWUX�
� 1HMY¬§H��� �HQWHUREDNWHULm�D�QÀNWHU¬FK�MLQ¬FK�JUDPQHJDWLYQmFK�EDNWHULm�Y�JUDPX�QHER�Y�PLOLOLWUX�

���������
� 1HSÎmWRPQRVW�3VHXGRPRQDV�DHUXJLQRVD��Y�����J�QHER�Y�����PO�����������
� 1HSÎmWRPQRVW�6WDSK\ORFRFFXV�DXUHXV��Y�����J�QHER�Y�����PO�����������
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.DWHJRULH��

$� 3ÏmSUDYN\�N�SHURUgOQmPX�D�UHNWgOQmPX�SRX©LWm�
� &HONRY¬� SR³HW� ©LY¬FK� DHUREÖ� ����������1HMY¬§H� �� � DHUREQmFK� EDNWHULm� D� QHMY¬§H� �� � KXE� �

Y�JUDPX�QHER�Y�PLOLOLWUX�
� 1HSÎmWRPQRVW�(VFKHULFKLD�FROL��Y�����J�QHER�Y�����PO�����������

%� 3ÏmSUDYN\�N�SHURUgOQmPX�SRGgQm�REVDKXMmFm�VXURYLQ\�SÏmURGQmKR�©LYR´L§QkKR��URVWOLQQkKR�QHER
QHURVWQkKR�S×YRGX��NWHUk�QHO]H�SURWLPLNUREQÁ�R§HWÏLW�D�SUR�QÁ©�RSUgYQÁQg�DXWRULWD�SÏLSRX§Wm
PLNURELRORJLFNk� ]QH´L§WÁQm� VXURYLQ\�SÏHNUD´XMmFm��� � ©LY­FK�PLNURRUJDQLVP×�Y�JUDPX�QHER�

Y�PLOLOLWUX��1HY]WDKXMH�VH�QD�SÏmSUDYN\�]�URVWOLQ�SRSVDQk�YH����NDWHJRULL�
� &HONRY¬� SR³HW� ©LY¬FK� DHUREÖ� ����������1HMY¬§H� �� � DHUREQmFK� EDNWHULm� D� QHMY¬§H� �� � KXE� �

Y�JUDPX�QHER�Y�PLOLOLWUX�
� 1HMY¬§H��� �HQWHUREDNWHULm�D�QÀNWHU¬FK�MLQ¬FK�JUDPQHJDWLYQmFK�EDNWHULm�Y�JUDPX�QHER�Y�PLOL��

OLWUX����������
� 1HSÎmWRPQRVW�6DOPRQHOOD��Y������J�QHER�Y������PO�����������
� 1HSÎmWRPQRVW�(VFKHULFKLD�FROL��Y�����J�QHER�����PO�����������
� 1HSÎmWRPQRVW�6WDSK\ORFRFFXV�DXUHXV��Y�����J�QHER�Y�����PO�����������

.DWHJRULH��

3ÏmSUDYN\�]�URVWOLQ�VHVWgYDMmFm�MHQ�]�MHGQk�QHER�YmFH�URVWOLQQ­FK�GURJ��FHO­FK��UR]GUREQÁQ­FK
QHER�SUg§NRYDQ­FK��

$� 3ÏmSUDYN\�]�URVWOLQ��N�QLP©�VH�SÏHG�SRX©LWmP�SÏLGgYg�YURXFm�YRGD�
� &HONRY¬�SR³HW�©LY¬FK�DHUREÖ�����������1HMY¬§H��� �DHUREQmFK�EDNWHULm�D�QHMY¬§H��� �KXE�Y�JUD�� �

PX�QHER�Y�PLOLOLWUX�
� 1HMY¬§H��� �(VFKHULFKLD�FROL�Y�JUDPX�QHER�Y�PLOLOLWUX���������]D�SRX©LWm�YKRGQkKR�]ÎHGÀQm���

%� 3ÏmSUDYN\�]�URVWOLQ��N�QLP©�VH�SÏHG�SRX©LWmP�YURXFm�YRGD�QHSÏLGgYg�
� &HONRY¬�SR³HW�©LY¬FK�DHUREÖ�����������1HMY¬§H��� �DHUREQmFK�EDNWHULm�D�QHMY¬§H��� �KXE�Y�JUD�� �

PX�QHER�Y�PLOLOLWUX�
� 1HMY¬§H��� �HQWHUREDNWHULm�D�QÀNWHU¬FK�MLQ¬FK�JUDPQHJDWLYQmFK�EDNWHULm�Y�JUDPX�QHER�Y�PLOLOLW��

UX����������
� 1HSÎmWRPQRVW�(VFKHULFKLD�FROL��Y�����J�QHER�Y�����PO�����������
� 1HSÎmWRPQRVW�6DOPRQHOOD��Y������J�QHER�Y������PO�����������

Q¬FK�SÎmSUDYNÖ�SDURX5.1.5 3RX©mYgQm�SRMPX�) �SÎL�VWHULOL]DFL�YRG�

7DWR�´gVW�SRGgYg�LQIRUPDFH�D�QgYRG��DOH�QHQm�]gYD]QRX�´gVWm�OkNRSLVX�
+RGQRWD�) �VWHULOL]D³QmKR�SRVWXSX�Y\X©mYDMmFmKR�QDV\FHQRX�SgUX�MH�OHWDOLWD�Y\MgGÎHQg�MDNR�RGSR��

YmGDMmFm�³DV�Y�PLQXWgFK�SÎL�WHSORWÀ�����(&�YH�Y]WDKX�N�PLNURRUJDQLVPÖP�PDMmFmP�KRGQRWX�=� ���
SÎL�VWHULOL]DFL�Y¬URENX�Y�MHKR�NRQH³QkP�REDOX�

&HONRYg�KRGQRWD�) �SRVWXSX�EHUH�Y�rYDKX�Y§HFKQ\�]DKÎmYDFm�D�FKODGLFm�Ig]H�F\NOX�D�PÖ©H�VH�Y\��

SR³mWDW�LQWHJUDFm�VPUWmFmFK�KRGQRW�Y§HFK�WHSORWQmFK�LQWHUYDOÖ�V�RKOHGHP�QD�GREX�MHMLFK�WUYgQm�
-HVWOL©H�MH�F\NOXV�VWHULOL]DFH�SDURX�QDYU©HQ�QD�]gNODGÀ�PHWRG\�) ��MH�QH]E\WQk�YÀQRYDW�YHONRX�

SR]RUQRVW�SÎLPÀÎHQkPX�ML§WÀQm�VWHULOLW\��1DYmF�PÖ©H�E¬W�WDNk�QXWQk�YHGOH�YDOLGDFH�SRVWXSX�SURYgGÀW
SÎL�EÀ©Qk�Y¬UREÀ�WUYDOk�D�SÎmVQk�PLNURELRORJLFNk�VOHGRYgQm�WDN��DE\�VH�SURNg]DOR��©H�VH�PLNURELROR
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JLFNk�SDUDPHWU\�SRK\EXMm�Y�UgPFL�SODWQ¬FK�PH]m�V�FmOHP�GRVgKQRXW�KODGLQX�VWHULOL]D³Qm�MLVWRW\��� ��

QHER�OHS§m�
9� SÎmSDGÀ� VWHULOL]DFH� SDURX� VH� KRGQRWD� =� Y]WDKXMH� N� WHSHOQk� RGROQRVWL� PLNURRUJDQLVPX

Y�]gYLVORVWL�QD�WHSORWÀ��+RGQRWD�=�MH�]PÀQD�WHSORW\�SRWÎHEQg�NH�]PÀQÀ�KRGQRW\�'�R�IDNWRU����
+RGQRWD� '� �GHFLPgOQm� UHGXN³Qm� KRGQRWD�� MH� KRGQRWD� SDUDPHWUX� VWHULOL]DFH� �³DV� QHER

DEVRUERYDQg� GgYND�� SRWÎHEQg� NH� VQm©HQm� SR³WX� ©LY¬FK� RUJDQLVPÖ� QD� ����� SÖYRGQmKR� SR³WX�
+RGQRWD�'�Pg�Y¬]QDP�MHGLQÀ�SÎL�]DFKRYgQm�SÎHVQÀ�GHILQRYDQ¬FK�H[SHULPHQWgOQmFK�SRGPmQHN�

3RX©mYDMm�VH�QgVOHGXMmFm�PDWHPDWLFNk�Y]WDK\�

NGH�]QD³m�
' �� KRGQRWX�'�UHIHUHQ³QmFK�VSRU���������SÎL�WHSORWÀ�����(&����

1 ���� SR³gWH³Qm�SR³HW�©LY¬FK�PLNURRUJDQLVPÖ�R

1����� NRQH³Q¬�SR³HW�©LY¬FK�PLNURRUJDQLVPÖ�
,)���� LQDNWLYD³Qm�IDNWRU�

NGH�]QD³m�
' ���� KRGQRWX�'�PLNURRUJDQLVPX�SÎL�WHSORWÀ�7 �� �

' ���� KRGQRWX�'�PLNURRUJDQLVPX�SÎL�WHSORWÀ�7 �� �

NGH�]QD³m�
W������ GREX�H[SR]LFH�
'��� � KRGQRWX�'�PLNURRUJDQLVPX�]D�SRGPmQHN�H[SR]LFH�



²gVWND�� 6EmUND�]gNRQÖ�³����������

'RGDWN\�N�WHFKQRORJLL�YDNFmQ��������

6WUDQD����

�����'RGDWN\�N�WHFKQRORJLL�YDNFmQ

5.2.1 7HUPLQRORJLH�SRX©LWg�Y�³OgQFmFK�YDNFmQ

9�QÁNWHU­FK�SÏmSDGHFK��REY\NOH�YH�VSRMLWRVWL�V�YHWHULQgUQmPL�YDNFmQDPL��SRX©mYDQk�DOWHUQDWLYQm
SRMP\�MVRX�XYHGHQ\�Y�]gYRUFH�

6\VWkP�MHGQRWQk�LQRNXODFH���6HHG�ORW�V\VWHP
6\VWkP�� SRGOH� QÀKR©� ]D� VHERX� MGRXFm� §DU©H� Y¬URENX� MVRX� RGYR]HQ\� ]� MHGQRKR�PDWH³QkKR

LQRNXOD��3UR�EÀ©QRX�Y¬UREX�VH�PÖ©H�]�PDWH³QkKR�LQRNXOD��PDVWHU�VHHG� ORW��SÎLSUDYLW�SUDFRYQm
LQRNXOXP��ZRUNLQJ�VHHG�ORW���8�PDWH³QkKR�L�SUDFRYQmKR�LQRNXOD�MH�HYLGRYgQ�SÖYRG�D�SR³HW�SDVg©m�

0DWH³Qk�LQRNXOXP���0DVWHU�VHHG�ORW
.XOWXUD�PLNURRUJDQLVPÖ�SRFKg]HMmFm�]�MHGQk�YgUN\��UR]GÀOHQk�GR�QgGRE��]SUDFRYDQ¬FK�VSROH³QÀ

Y� MHGQk� RSHUDFL� WDNRY¬P� ]SÖVREHP�� DE\� VH� ]DMLVWLOD� VWHMQRURGRVW� D� VWDELOLWD� D� QHGR§OR� NH
NRQWDPLQDFL��0DWH³Qk�LQRNXOXP�Y�WHNXWk�IRUPÀ�VH�REY\NOH�XFKRYgYg�SÎL�WHSORWÀ�����(&�QHER�QL©§m�
/\RILOL]RYDQk�PDWH³Qk� LQRNXOXP� VH� XFKRYgYg� SÎL� WDNRYk� WHSORWÀ�� R� NWHUk� MH� ]QgPR�� ©H� ]DUX³m
VWDELOLWX�

3UDFRYQm�LQRNXOXP���:RUNLQJ�VHHG�ORW
.XOWXUD�PLNURRUJDQLVPÖ� RGYR]HQg� RG�PDWH³QkKR� LQRNXOD� D� XU³HQg� SUR� SRX©LWm� YH� Y¬UREÀ�

3UDFRYQm� LQRNXOXP�MH� UR]GÀOHQR�GR�QgGRE�D�VNODGXMH�VH�VWHMQÀ�� MDN� MH�SÎHGHSVgQR�SUR�PDWH³Qk
LQRNXOXP��

6\VWkP�EXQÀ³Q¬FK�EDQN���&HOO�EDQN�V\VWHP��&HOO�VHHG�V\VWHP�
6\VWkP�� NGH� ]D� VHERX� MGRXFm� §DU©H� Y¬URENX� MVRX� Y¬UgEÀQ\� NXOWLYDFm� Y� EXÈNgFK�� NWHUk� MVRX

]mVNgQ\�]H�VWHMQk�EDQN\�]gNODGQmFK�EXQÀN��8U³LW¬�SR³HW�QgGRE�EDQN\�]gNODGQmFK�EXQÀN�VH�SRX©LMH
N�SÎmSUDYÀ�EDQN\�SUDFRYQmFK�EXQÀN��6\VWkP�EXQÀ³Q¬FK�EDQN�VH�YDOLGXMH�SUR�QHMY\§§m�SR³HW�SDVg©m
GRVD©HQ¬�Y�SUÖEÀKX�EÀ©Qk�Y¬URE\�

%DQND�]gNODGQmFK�EXQÀN���0DVWHU�FHOO�EDQN��0DVWHU�FHOO�VHHG�
.XOWXUD�EXQÀN�UR]GÀOHQg�GR�QgGRE�Y�MHGQk�RSHUDFL�]SUDFRYDQg�VSROH³QÀ�D�XFKRYgYDQg�WDN��DE\

VH�]DMLVWLOD�VWHMQRURGRVW�D�VWDELOLWD�D�QHGR§OR�NH�NRQWDPLQDFL��%DQND�]gNODGQmFK�EXQÀN�VH�REY\NOH
XFKRYgYg�SÎL�WHSORWÀ�����(&�QHER�QL©§m�

%DQND�SUDFRYQmFK�EXQÀN���:RUNLQJ�FHOO�EDQN��:RUNLQJ�FHOO�VHHG�
.XOWXUD�EXQÀN�SRFKg]HMmFmFK�]�EDQN\�]gNODGQmFK�EXQÀN�D�XU³HQg�N�SÎmSUDYÀ�NXOWXU\�SURGXN³QmFK

EXQÀN��%DQND�SUDFRYQmFK�EXQÀN�MH�UR]GÀOHQD�GR�QgGRE��]SUDFRYgQD�D�XFKRYgYgQD�VWHMQÀ��MDN�MH
SÎHGHSVgQR�SUR�EDQNX�]gNODGQmFK�EXQÀN�

.XOWXU\�SULPgUQmFK�EXQÀN���3ULPDU\�FHOO�FXOWXUHV

.XOWXU\�EXQÀN�]mVNDQ¬FK�SRPRFm�WU\SVLQX�]H�YKRGQk�WNgQÀ�QHER�RUJgQX��%XÈN\�MVRX�Y�SRGVWDWÀ
WRWR©Qk�V�EXÈNDPL�SÖYRGQm�WNgQÀ�D�MVRX�QHMY¬§H�Y�SgWk�SDVg©L� LQ�YLWUR�RG�SÖYRGQm�SÎmSUDY\�]H
©LYR³L§Qk�WNgQÀ�

%XQÀ³Qk�OLQLH���&HOO�OLQHV
.XOWXU\�EXQÀN��NWHUk�PDMm�YHONRX�VFKRSQRVW�SRPQR©RYgQm�LQ�YLWUR��9�OLQLmFK�GLSORLGQmFK�EXQÀN

PDMm�EXÈN\�Y�SRGVWDWÀ�VWHMQk�FKDUDNWHULVWLN\�V�EXÈNDPL�SÖYRGQm�WNgQÀ��8�NRQWLQXgOQmFK�EXQÀ³Q¬FK
OLQLm� MVRX�EXÈN\�VFKRSQ\�VH�QHRPH]HQÀ�PQR©LW�Y�NXOWXÎH�D�PRKRX�VH�]mVNgYDW�]H�]GUDYk�QHER
QgGRURYk�WNgQÀ��=D�XU³LW¬FK�SRGPmQHN�PDMm�QÀNWHUk�NRQWLQXgOQm�EXQÀ³Qk�OLQLH�RQNRJHQQm�VFKRSQRVW�
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.XOWXUD�SURGXN³QmFK�EXQÀN���3URGXFWLRQ�FHOO�FXOWXUH

.XOWXUD�EXQÀN�XU³HQ¬FK�N�SRX©LWm�YH�Y¬UREÀ��PÖ©H�SRFKg]HW�]�MHGQk�QHER�YmFH�QgGRE�EDQN\
SUDFRYQmFK�EXQÀN�QHER�WR�PÖ©H�E¬W�NXOWXUD�SULPgUQmFK�EXQÀN�

.RQWUROQm�EXÈN\���&RQWURO�FHOOV
0QR©VWYm� EXQÀN� RGGÀOHQ¬FK� SÎL� R³NRYgQm� YLUHP� MDNR� QHLQILNRYDQg� EXQÀ³Qg� NXOWXUD�

1HLQILNRYDQk� EXÈN\� VH� LQNXEXMm� Y� SRGREQ¬FK� SRGPmQNgFK� MDNR� EXÈN\� SRX©LWk� Y� NXOWXÎH
SURGXN³QmFK�EXQÀN�

-HGQRWOLYg�VNOL]HÈ���6LQJOH�KDUYHVW
0DWHULgO�]mVNDQ¬�MHGQRUg]RYÀ�QHER�RSDNRYDQÀ�]�MHGQk�NXOWXU\�SURGXN³QmFK�EXQÀN�QDR³NRYDQ¬FK

VWHMQ¬P�SUDFRYQmP�LQRNXOHP�QHER�VXVSHQ]m�RGYR]HQRX�]�WRKRWR�LQRNXOD��LQNXERYDQk�D�VNOL]HQk
Y�MHGQRP�Y¬UREQmP�SRVWXSX�

0RQRYDOHQWQm�VSRMHQg�VNOL]HÈ���0RQRYDOHQW�SRROHG�KDUYHVW
6Pm§HQ¬�PDWHULgO�REVDKXMmFm�MHGHQ�NPHQ�QHER�W\S�PLNURRUJDQLVPX�QHER�DQWLJHQX��2GYR]XMH�VH

]�XU³LWkKR�SR³WX�HPEU\m�QHER�QgGRE�V�EXQÀ³Q¬PL�NXOWXUDPL��NWHUk�MVRX�]SUDFRYgQ\�YH�VWHMQRX�GREX�
.RQH³Qg�YgUND�YDNFmQ\���)LQDO�EXON�YDFFLQH
0DWHULgO��NWHU¬�SUR§HO�Y§HPL�VWXSQL�Y¬URE\�D©�QD�NRQH³Qk�UR]SOQÀQm��2EVDKXMH�MHGQX�QHER�YmFH

PRQRYDOHQWQmFK�VSRMHQ¬FK�VNOL]Qm��]�NXOWXU�MHGQRKR�QHER�YmFH�GUXKÖ�QHER�W\SÖ�PLNURRUJDQLVPÖ�
SR�MHMLFK�Y\³HÎHQm��]ÎHGÀQm��SÎLGgQm�DGMXYDQV�QHER�MLQk�SRPRFQk�OgWN\��-H�]SUDFRYgQ�WDN��DE\�VH
]DMLVWLOD�MHKR�KRPRJHQLWD��D�SRX©LMH�VH�N�UR]SOQÀQm�GR�QgGRE��MDNR�MHGQD�QHER�YmFH�§DU©m�

¦DU©H���)LQDO�ORW��%DWFK�
6RXERU�X]DYÎHQ¬FK�NRQH³Q¬FK�REDOÖ�QHER�MLQ¬FK�NRQH³Q¬FK�GgYNRYDQ¬FK�MHGQRWHN��X�QLFK©�VH

R³HNgYg��©H�MVRX�KRPRJHQQm�D�URYQRFHQk�VH�]ÎHWHOHP�QD�UL]LNR�NRQWDPLQDFH�SÎL�SOQÀQm�QHER�SÎmSUD�
YÀ�NRQH³QkKR�SÎmSUDYNX��'gYNRYDQk�MHGQRWN\�VH�SOQm�QHER�VH�MLQDN�SÎLSUDYXMm�]�Wk©H�NRQH³Qk�YgUN\
YDNFmQ\��VSROH³QÀ�VH�O\RILOL]XMm��SRNXG�WR�O]H��D�X]DYmUDMm�Y�MHGQk�QHSÎHWU©LWk�SUDFRYQm�VPÀQÀ��0DMm
UR]OL§RYDFm�³mVOR�QHER�NoG�LGHQWLILNXMmFm�§DU©L��-HVWOL©H�VH�NRQH³Qg�YgUND�YDNFmQ\�SOQm��SÎmSDGQÀ
O\RILOL]XMH� Y� QÀNROLND� RGGÀOHQ¬FK� SUDFRYQmFK� VPÀQgFK�� Y]QLNg� VRXYLVO¬� VRXERU� §DU©m�� NWHUk� VH
REY\NOH�LGHQWLILNXMm�SRX©LWmP�VSROH³Qk�³gVWL�UR]OL§RYDFmKR�³mVOD�QHER�NoGX��7\WR�VRXYLVHMmFm�§DU©H
VH�QÀNG\�XYgGÀMm�MDNR�VXE§DU©H�QHER�UR]SOÈRYDQg�SDUWLH�

6OR©HQg�YDNFmQD���&RPELQH�YDFFLQH
9mFHVOR©NRY¬�SÎmSUDYHN��NWHU¬�MH�VHVWDYHQ�WDN��DE\�VH�UÖ]Qk�DQWLJHQ\�SRGDO\�VRX³DVQÀ��5Ö]Qk

DQWLJHQQm�VOR©N\�MVRX�]DP¬§OHQ\�N�RFKUDQÀ�SÎHG�UÖ]Q¬PL�NPHQ\�³L�W\S\�VWHMQkKR�RUJDQLVPX�QHER
Wk©�SURWL�UÖ]Q¬P�RUJDQLVPÖP��6OR©HQg�YDNFmQD�VH�PÖ©H�Y¬UREFHP�GRGgYDW�EX»�MDNR�MHGHQ�WHNXW¬
QHER�O\RILOL]RYDQ¬�SÎmSUDYHN��QHER�MDNR�QÀNROLN�VOR©HN�V�SRN\Q\�NH�VPmFKgQm�SÎHG�SRX©LWmP�

5.2.2 &KRY\� NXÎDW� SURVW¬FK� VSHFLILNRYDQ¬FK� SDWRJHQÖ�� NWHUg� MVRX� XU³HQD� SUR� Y¬UREX�D
NRQWUROX�MDNRVWL�YDNFmQ

.XÎDWD�� HPEU\D� QHER� EXQÀ³Qk� NXOWXU\� SRX©LWk� YH� Y¬UREÀ� QHER� NH� ]NRX§HQm� MDNRVWL� YDNFmQ
SRFKg]HMm�]�YDMHF�SURGXNRYDQ¬FK�FKRY\�SURVW¬PL�VSHFLILNRYDQ¬FK�SDWRJHQÖ��63)���MH�OL�WR�Y�³OgQNX
XYHGHQR�� 6WDWXV� FKRYX� 63)� VH� ]DML§ÔXMH� SURVWÎHGN\� V\VWkPX� SRSVDQkKR� GgOH�� 6H]QDP� GDQ¬FK
PLNURRUJDQLVPÖ�VH�]DNOgGg�QD�SUÖEÀ©Q¬FK�SR]QDWFmFK�D�SRGOH�SRWÎHE\�VH�DNWXDOL]XMH�

9§HREHFQk�SULQFLS\�D�SRVWXS\

&KRY�MH�GHILQRYgQ�MDNR�VNXSLQD�SWgNÖ�VGmOHMmFmFK�VSROH³Qk�SURVWÎHGm�D�PDMmFmFK�YODVWQmKR�FKRYD�
WHOH��NWHU¬�QHPg�©gGQ¬�VW\N�V�FKRY\��NWHUk�QHMVRX�63)��3RNXG�VH�MHGQRX�XU³m�FKRY�MDNR�63)��QHSÎL�
Gg�VH�N�QÀPX�©gGQ¬�SWgN��NWHU¬�QHQm�63)�
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8�FKRYÖ�63)�]DOR©HQ¬FK�QD�REPÀÈRYDQkP�]gNODGX�VH�Y§HFKQ\�Y¬PÀQ\�OmKQRX�D�RGFKRYgYDMm
Y�PmVWQRVWL� V�NRQWURORYDQ¬P�SURVWÎHGmP��6FKYgOHQm�RSUgYQÀQRX�DXWRULWRX�SRGOkKg��]GD�VH�63)
HPEU\D��]mVNDQg�]�NRQWURORYDQkKR�63)�FKRYX�Y�MLQk�RGFKRYQÀ��PRKRX�XPmVWLW�QD�VWHMQk�VWDQRYL§WÀ�
2G� VWgÎm� RVPL� W¬GQÖ� MVRX� WLWR�SÎHPmVWÀQm�SWgFL�SRYD©RYgQL� ]D� FKRY�D�PÀVm³QÀ� VH� VOHGXMm�SRGOH
SR©DGDYNÖ� SRSVDQ¬FK� Y� ³OgQNX� 3R]GÀM§m� ]NRX§N\��9� GREÀ� VQg§N\� VH� Y§LFKQL� SÎHPmVWÀQm� SWgFL
]NRX§HMm�SRGOH�SR©DGDYNÖ�XYHGHQ¬FK�Y�RGVWDYFL��YRGQm�]NRX§N\�

&KRY�VH�XPmVÔXMH�WDN��DE\�VH�VQm©LOR�UL]LNR�NRQWDPLQDFH��1HXPmVÔXMH�VH�GR�EOm]NRVWL�FKRYÖ
SWgNÖ��NWHUk�QHMVRX�63)��DOH�XPmVÔXMH�VH�D�FKRYg�VH�Y�L]RORYDQ¬FK�SURVWRUgFK�QHER�QD�UR§WHFK
Y�RGFKRYQgFK��MHMLFK©�Y]GXFK�VH�ILOWUXMH�SRG�SÎHWODNHP��'RGU©XMm�VH�YKRGQg�RSDWÎHQm�SURWL�SÎmVWXSX
KORGDYFÖ��GLYRNkKR�SWDFWYD��KP\]X�D�QHSRYRODQ¬FK�RVRE�

2VRE\�RSUgYQÀQk�NH�YVWXSX�QHVPÀMm�SÎLMmW�GR�VW\NX�V�MLQ¬PL�SWgN\�QHER�V�DJHQV��NWHUk�E\�PRKOR
LQILNRYDW�FKRY��'RSRUX³XMH�VH��DE\�VH�SHUVRQgO�SÎHG�YVWXSHP�GR�PmVWQRVWL�V�NXÎDW\�Y\VSUFKRYDO�D
SÎHYOkNO��QHER�DE\�QRVLO�RFKUDQQ¬�RGÀY�

9§HFKQ\�YÀFL��NWHUk�VH�SÎLQg§HMm�GR�SURVWRU�FKRYX��VH�VWHULOL]XMm��9KRGQÀ�VH�R§HWÎm�L�NUPLYR��DE\
VH�SÎHGH§OR�]DYOH³HQm�QH©gGRXFmFK�PLNURRUJDQLVPÖ��D�YRGD� VH�]mVNgYg�]�FKORURYDQ¬FK�]GURMÖ�
1HSURYgGÀMm�VH�©gGQg�Ok³HQm��NWHUg�E\�PRKOD�SÎHNg©HW�SÎL�]ML§ÔRYgQm�QHPRFL�Y�FKRYX��3UÖEÀ©QÀ�VH
]D]QDPHQgYDMm� rGDMH� R� FHONRYkP� ]GUDYRWQmP� VWDYX� FKRYX� D� ND©Gg� DEQRUPDOLWD� VH� SUR§HWÎXMH�
6OHGRYDQk�IDNWRU\�]DKUQXMm�PRUELGLWX��PRUWDOLWX��REHFQRX�I\]LFNRX�NRQGLFL��VSRWÎHEX�NUPLYD��GHQQm
SURGXNFL�YDMHF��MHMLFK�NYDOLWX��SORGQRVW�D�OmKQLYRVW��¦SLQDYg�YHMFH�VH�RGVWUDQm��SRYUFK�³LVW¬FK�YDMHF
VH�MH§WÀ�]D�WHSOD�PÖ©H�GH]LQILNRYDW�

&KRY�SRFKg]m�]�NXÎDW�SURVW¬FK�YHUWLNgOQÀ�SÎHQRVQ¬FK�]gURGNÖ��]YOg§WÀ�VH�RSDNRYDQÀ�Y\§HWÎXMH
ND©Gk�NXÎH��]�QÀKR©�VH�RGYR]XMH�FKRY��DE\�VH�]DMLVWLOR��©H�MH�SURVWR�YLUX�OHXNo]\�D�SURWLOgWHN�SURWL
Qm��6WDWXW�63)�VH�PÖ©H�FKRYX�SÎLVRXGLW�SRX]H�WHKG\��FKRYg�OL�VH�Y�63)�SRGPmQNgFK�SR�]NX§HEQm
GREX�QHMPkQÀ�³W\ÎL�PÀVmFH��.D©G¬�NXV�Y�FKRYX�PXVm�E¬W�SURVW¬�LQIHNFH�Y\YRODQk�Qm©H�XYHGHQ¬PL
]gURGN\� SRGOH� RGVWDYFH� �YRGQm� ]NRX§N\�� 3R� §HVWL� W¬GQHFK� D� QD� NRQFL� ]NX§HEQmKR� REGREm� VH
SURNg©H��©H�Y�FHOkP�FKRYX�MH�ND©G¬�SWgN�SURVW�SÎm]QDNÖ�LQIHNFH�]gURGN\�GgOH�XYHGHQ¬PL�Y�VH]QDPX
�YRGQm�]NRX§N\�

9�ND©Gk�QRYk�JHQHUDFL�]DOR©HQkKR�FKRYX�VH�Y§LFKQL�SWgFL�]NRX§HMm�QHMSR]GÀML�YH�VWgÎm�GYDFHWL
W¬GQÖ��3RX©mYDMm�VH�]NRX§N\�XYHGHQk�Y�RGVWDYFL��YRGQm�]NRX§N\��3R�rYRGQmFK�]NRX§NgFK�VH�ND©G¬
PÀVmF�SURYgGÀMm�X�UHSUH]HQWDWLYQmKR�Y]RUNX������QHMPkQÀ�X�GHVHWL�D�QHMY¬§H�X�����SWgNÖ���3ÎLWRP
VH�SRX©mYDMm�]NRX§N\�XYHGHQk�Y�RGVWDYFL�3R]GÀM§m�]NRX§N\��3RVOHGQm�]NRX§ND�VH�SURYgGm�³W\ÎL�W¬GQ\
SR�SRVOHGQmP�VEÀUX�YDMHF�

3UR�Y§HFKQ\�]NRX§N\�VH�RGHEmUg�NUHY�YKRGQkPX�SR³WX�SWgNÖ�YH�VSHFLILNRYDQk�GREÀ��9¬VOHGQk
Y]RUN\�VkUD�VH�]NRX§HMm�QD�SURWLOgWN\�SURWL�SÎmVOX§Q¬P�]gURGNÖP��6kUXPQHXWUDOL]D³Qm�]NRX§N\�VH
SURYgGÀMm�]H�VPÀVQ¬FK�Y]RUNÖ�QHMY¬§H�SÀWL�VkU��2VWDWQm�]NRX§N\�VH�SURYgGÀMm�VDPRVWDWQÀ�X�ND©GkKR
Y]RUNX�VkUD��8�Y§HFK�]NRX§HN�VH�SRX©mYDMm�SR]LWLYQm�D�QHJDWLYQm�NRQWURO\��9H�]NRX§NgFK�VH�X©mYDMm
UHDJHQFLH��NWHUk�MVRX�NDOLEURYgQ\�QD�PH]LQgURGQm�QHER�HYURSVN¬�VWDQGDUG��SRNXG�H[LVWXMH��9HGOH
WÀFKWR�VkURORJLFN¬FK�]NRX§HN�QD�SÎmWRPQRVW�SURWLOgWHN�VH�]NRX§m�SÎLPÀÎHQk�PQR©VWYm�Y]RUNX�QD
YLUXV�DYLgUQm�OHXNo]\��

$E\�VH�SRWYUGLOD�DEVHQFH�QH§WRYLF�D�SÎm]QDNÖ�MLQ¬FK�LQIHNFm��SURYgGm�VH�QHMPkQÀ�MHGQRX�W¬GQÀ
NURPÀ�VkURORJLFN¬FK�]NRX§HN�L�NOLQLFNk�Y\§HWÎHQm��8�ND©GkKR�XK\QXOkKR�NXVX�VH�SURYgGm�SLWYD��D
MH�OL�QXWQk�SRWYUGLW�GLDJQo]X��L�KLVWRSDWRORJLFNk�Y\§HWÎHQm��DE\�VH�RYÀÎLOR��©H�VH�QHMHGQg�R�LQIHNFL�
1HSÎmWRPQRVW�URGX�6DOPRQHOOD�VH�VWDQRYXMH�QHMPkQÀ�MHGHQNUgW�]D���W¬GQ\�NXOWLYDFm�Y]RUNÖ�WUXVX�
PÖ©H�VH�SRX©mW�VPÀVQ¬�Y]RUHN�]�QHMY¬§H�GHVHWL�NXVÖ�

3RNXG�VH�X�UÖ]Q¬FK�]NRX§HN�]mVNg�SR]LWLYQm�Y¬VOHGHN�SÎHG�XGÀOHQmP�VWDWXWX�63)��QHPÖ©H�VH
FKRY�R]QD³LW�]D�63)�FKRY��3RNXG�VH�]MLVWm�SR]LWLYQm�Y¬VOHGHN�Y�MDNkNROLY�]NRX§FH�X�FKRYX��MHPX©
E\O�ML©�VWDWXW�63)�XGÀOHQ��FKRY�VYÖM�VWDWXV�]WUgFm��6SHFLgOQm�RSDWÎHQm�VH�XSODWÈXMm�QD�SÖYRGFH�NXÎHFm
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DQkPLH��&$$���MDN�MH�GgOH�SRSVgQR��9§HFKQD�NXÎDWD��HPEU\D�L�EXQÀ³Qk�NXOWXU\�]mVNDQk�Y�REGREm
RG�SRVOHGQmKR�QHJDWLYQmKR�Y¬VOHGNX�MVRX�QHXSRWÎHELWHOQk��Y§HFKQ\�Y¬UREN\�]�QLFK�VH�PXVm�RGVWUDQLW
D�Y§HFKQ\�SURYHGHQk�]NRX§N\�V�WmPWR�PDWHULgOHP�MVRX�QHSODWQk�D�PXVm�VH�RSDNRYDW�

.�RSÀWRYQkPX�]mVNgQm�VWDWXWX�63)�VH�FKRY�XGU©XMH�Y�63)�SRGPmQNgFK�D�PLPR�ND©GRPÀVm³QmKR
]NRX§HQm�ND©GkKR�SWgND�]�FHOkKR�FKRYX�QD�LQIHN³Qm�DJHQV��NWHUk�E\OR�GÎmYH�SR]LWLYQm��SRNUD³XMm
UXWLQQm�]NRX§N\�QD�����FKRYX��,QILNRYDQm�SWgFL�D�MHMLFK�SRWRPFL�VH�RGVWUDQm�]�FKRYX��63)�VWDWXW�MH
FKRYX�RSÀW�SÎLGÀOHQ��MHVWOL©H�YH�GYRX�]�WÀFKWR�SR�VREÀ�MGRXFmFK�]NRX§HN�E\O\�GRVD©HQ\�GYD�]FHOD
QHJDWLYQm�Y¬VOHGN\�

3R]LWLYQm�Y¬VOHGHN�QD�&$$�QHY\OX³XMH�QXWQÀ�SRX©LWm�PDWHULgOX�]mVNDQkKR�]�WRKRWR�FKRYX��DOH
©LYk�YDNFmQ\�SUR�SWgN\�PkQÀ�QH©���GQÖ�VWDUk�PXVm�E¬W�Y\UREHQ\�]�PDWHULgOX�]�&$$�QHJDWLYQmKR
FKRYX�� ,QDNWLYRYDQk� YDNFmQ\� XU³HQk� SUR� SWgN\�PkQÀ� QH©� �� GQÖ� VWDUk�PRKRX� E¬W� Y\UREHQ\� ]
PDWHULgOX� FKRYX�� X� NWHUkKR� QHE\OD� GRNg]gQD� QHSÎmWRPQRVW� &$$�� SRNXG� E\OR� GRNg]gQR�� ©H
LQDNWLYD³Qm�SURFHV�LQDNWLYXMH�&$$�

1HMPkQÀ���OHW�VH�XNOgGDMm�]g]QDP\�R�rPUWQRVWL�D�Y¬VOHGFmFK�]NRX§HN��3RGUREQRVWL�R�SRNOHVX
SURGXNFH�YDMHF�QHER�OmKQLYRVWL��PLPR�SÎmSDG\�QHKRG�LGHQWLILNRYDQ¬FK�MDNR�QHKRG\�QHLQIHN³QmKR
SÖYRGX� D� MDNkNROL� MLQk� Y¬VOHGN\� ]NRX§HN� LQGLNXMmFm� LQIHNFL� VSHFLILNRYDQ¬P� DJHQV�� MVRX� LKQHG
SRVN\WQXW\�X©LYDWHOL�YDMHF�

�YRGQm�]NRX§N\

8©LWm� MLQ­FK� ]NRX§HN�� SRNXG� MVRX� QHMPkQÁ� VWHMQÁ� FLWOLYk� D� RGSRYmGDMm� VSHFLILWÁ� MDNR� ]NRX§N\
XYHGHQk�GgOH��SRGOkKg�VFKYgOHQm�RSUgYQÁQRX�DXWRULWRX�

0LNURRUJDQLVPXV 'UXK�]NRX§N\
DYLgUQm�DGHQRYLU\ (/,6$
YLUXV�DYLgUQm�HQFHIDORP\HOLWLG\ (/,6$
YLUXV�DYLgUQm�LQIHN³Qm�EURQFKLWLG\ (/,6$
YLUXV�DYLgUQm�LQIHN³Qm�ODU\QJRWUDFKHLWLG\ VkUXPQHXWUDOL]DFH

YLUXV�DYLgUQm�OHXNo]\ (/,6$�YLUXV
VkUXPQHXWUDOL]DFH�SURWLOgWN\ YLUXV�DYLgUQm�QHIULWLG\
IOXRUHVFHQ³Qm�SURWLOgWN\
DYLgUQm�UHRYLU\ (/,6$
YLUXV�DYLgUQm�UHWLNXORHQGRWHOLo]\ IOXRUHVFHQ³Qm�SURWLOgWN\
DQkPLH�NXÎDW IOXRUHVFHQ³Qm�SURWLOgWN\
KHPDJOXWLQXMmFm�DYLgUQm�DGHQRYLUXV
�V\QGURP�SRNOHVX�VQg§N\������('6����YLUXV� +,7
YLUXV�LQIHN³Qm�EXU]LWLG\ VkUXPQHXWUDOL]D³Qm�WHVW�SURWL�ND©GkPX�VkURW\�

SX�Y\VN\WXMmFmPX�VH�Y�]HPL�SÖYRGX
YLUXV�LQIOXHQ]\�$ (/,6$
YLUXV�0DUNRY\�REUQ\ (/,6$
YLUXV�1HZFDVWOHVNk�FKRURE\ +,7
YLUXV�UKLQRWUDFKHLWLG\�NUÖW (/,6$
0\FRSODVPD�JDOOLVHSWLFXP DJOXWLQDFH�D�SUR�SRWYU]HQm�SR]LWLYLW\�+,7
0\FRSODVPD�V\QRYLDH DJOXWLQDFH�D�SUR�SRWYU]HQm�SR]LWLYLW\�+,7
6DOPRQHOOD�SXOORUXP DJOXWLQDFH
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3R]GÀM§m�]NRX§N\

8©LWm�MLQ­FK�]NRX§HN��SRNXG�MVRX�QHMPkQÁ�VWHMQÁ�FLWOLYk�D�RGSRYmGDMm�VSHFLILWÁ�MDNR�]NRX§N\�XYHGH�
Qk�GgOH��SRGOkKg�VFKYgOHQm�RSUgYQÁQRX�DXWRULWRX��

0LNURRUJDQLVPXV 'UXK�]NRX§N\
DYLgUQm�DGHQRYLU\ (/,6$
YLUXV�DYLgUQm�HQFHIDORP\HOLWLG\ (/,6$
YLUXV�DYLgUQm�LQIHN³Qm�EURQFKLWLG\ (/,6$
YLUXV�DYLgUQm�LQIHN³Qm�ODU\QJRWUDFKLWLG\ VkUXPQHXWUDOL]DFH
YLUXV�DYLgUQm�OHXNo]\ (/,6$�QD�SURWLOgWN\
YLUXV�DYLgUQm�QHIULWLG\ IOXRUHVFHQ³Qm�SURWLOgWN\
DYLgUQm�UHRYLU\ IOXRUHVFHQ³Qm�SURWLOgWN\
YLUXV�DYLgUQm�UHWLNXORHQGRWHOLo]\ IOXRUHVFHQ³Qm�SURWLOgWN\
DQkPLH�NXÎDW IOXRUHVFHQ³Qm�SURWLOgWN\
KHPDJOXWLQXMmFm�DYLgUQm�DGHQRYLUXV +,7
YLUXV�LQIHN³Qm�EXU]LWLG\ LPXQRGLIX]Qm�WHVW�SURWL�ND©GkPX�VkURW\SX�

Y\VN\WXMmFmPX�VH�Y�]HPL�SÖYRGX
YLUXV�LQIOXHQ]\�$ (/,6$
YLUXV�0DUNRY\�REUQ\ (/,6$
YLUXV�1HZFDVWOHVNk�FKRURE\ +,7
YLUXV�UKLQRWUDFKHLWLG\�NUÖW (/,6$
0\FRSODVPD�JDOOLVHSWLFXP DJOXWLQDFH�D�SUR�SRWYU]HQm�SR]LWLYLW\�+,7
0\FRSODVPD�V\QRYLDH DJOXWLQDFH�D�SUR�SRWYU]HQm�SR]LWLYLW\�+,7
6DOPRQHOOD�SXOORUXP DJOXWLQDFH

5.2.3 +XPgQQm�GLSORLGQm�EXÈN\�SUR�Y¬UREX�KXPgQQmFK�YDNFmQ

3ÎmSUDYD�YDNFmQ�QD�KXPgQQmFK�GLSORLGQmFK�EXÈNgFK�MH�]DOR©HQD�QD�V\VWkPX�EXQÀ³Q¬FK�EDQN�
5DQg�SRSXODFH�GLSORLGQm�EXQÀ³Qk�NXOWXU\�YH�GYRMQgVREQk�KODGLQÀ��Y¬FKR]m�EXÈN\��MH�VXENXOWLYRYg�
QD�QD�KODGLQX�Y\KRYXMmFm�Y\WYRÎHQm�SUDFRYQmFK�EXQÀN�
9­FKR]m�EXÉN\��9¬FKR]m�EXÈN\��]�QLFK©�VH�RGYR]XMm�SUDFRYQm�EXÈN\��MVRX�FKDUDNWHUL]RYgQ\�VH

]ÎHWHOHP�QD�JHQHDORJLL�� WRWR©QRVW� �L]RHQ]\P\��VkURORJLH��SHSWLGRYk�PDS\�QXNOHRY¬FK�N\VHOLQ��
JHQHWLFNk�PDUNHU\��+/$���NDU\RW\S��YL]�Qm©H�Y�RGVWDYFL�&KURPR]RPgOQm�FKDUDNWHULVWLND���UÖVWRYk
YODVWQRVWL��YLURYRX�YQmPDYRVW��©LYRWDVFKRSQRVW�EÀKHP�XFKRYgYgQm�D�NRQH³QRX�GREX�©LYRWD�

3R]GQm�SDVg©��Y�SURGXN³Qm�]UDORVWL�QHER�SR�Qm��EXQÀ³QkKR�NPHQH�VH�]NRX§m�QD�QHSÎmWRPQRVW
WXPRURJHQLW\��QD�WRWR©QRVW�D�QRUPgOQm�NDU\RW\S�
3UDFRYQm�EXÉN\��3UDFRYQm�EXÈN\�MVRX�FKDUDNWHUL]RYgQ\�VH�]ÎHWHOHP�QD�WRWR©QRVW�D�NDU\RW\S

�YL]�Qm©H�Y�RGVWDYFL�&KURPR]RPgOQm�PRQLWRURYgQm���=NRX§NDPL�XYHGHQ¬PL�GgOH�VH�SURNg©H��©H
QHREVDKXMm�EDNWHULgOQm��SOmVÈRYk�DQL�P\NRSOD]PDWLFNk�NRQWDPLQDFH��D�SRPRFm�]NRX§HN�QD�]YmÎDWHFK�
YHMFmFK�D�Y�EXQÀ³Q¬FK�NXOWXUgFK��©H�QHREVDKXMm�FL]RURGg�DJHQV��9H�]YOg§WQmFK�SÎmSDGHFK�PRKRX�E¬W
QH]E\WQk�GDO§m�YKRGQk�WHVW\�
3URGXN´Qm�EXÉN\��.D©Gg�SURGXN³Qm�EXQÀ³Qg�NXOWXUD�VH�VNOgGg�]�SDVg©H�QD�rURYQL�GYRXWÎHWLQRYk

GRE\�©LYRWD�GDQkKR�EXQÀ³QkKR�NPHQH�D�]NRX§m�VH�QD�WRWR©QRVW�SRPRFm�PDUNHUÖ��MDNR�QDSÎ��L]RHQ]\�
PÖ�� +/$� QHER� NDU\RW\S� RG� QHMPkQÀ� MHGQk� PHWDIg]H� UR]YLQXWm� FKURPR]RPÖ�� 'DO§m� ]NRX§N\
SURGX³QmFK�EXQÀN�MVRX�SRSVgQ\�YH�VWDWL��������



6EmUND�]gNRQÖ�³���������� ²gVWND��

��������9§HREHFQk�GRGDWN\

6WUDQD����

6YÀWRYg� ]GUDYRWQLFNg� RUJDQL]DFH� GRSRUX³XMH� QgVOHGXMmFm� NULWkULD� DSOLNRYDQg� QD� EXÈN\� 05&��� D� :,����� 3UR��

EXÈN\� ]NRXPDQk� Y� PHWDIg]L� MVRX� SUR� DEQRUPDOLW\� QgVOHGXMmFm� Y\§§m� OLPLW\� �YÀW§m� OLPLW� VSROHKOLYRVWL
�3� ��������3RLVVRQ��
DEQRUPDOLW\ �����EXQÀN ����EXQÀN

]ORP\�FKURPDWLGÖ�D�FKURPR]RPÖ � ������� ������
VWUXNWXUgOQm�DEQRUPDOLW\ � ������� ������
K\SHUSORLGLH ��� ������ � �����
K\SRSORLGLH �������� ������
SRO\SORLGLH � ������� �������

=NRX§N\�QD�³LVWRWX

=NRX§N\�QD�]YmÏDWHFK�D�YHMFmFK��,QWUDPXVNXOgUQÀ��QHER�Y�SÎmSDGÀ�VDMmFmFK�P\§m�LQMHNFm�GR�KOXERNkKR
SRGNR©m��VH�ND©Gk�]�QgVOHGXMmFmFK�VNXSLQ�]YmÎDW�YVWÎmNQH�QHMPkQÀ��� �©LY¬FK�EXQÀN�UR]GÀOHQ¬FK�

URYQRPÀUQÀ�PH]L�]YmÎDWD�YH�VNXSLQÀ�
D� GYRX�YUKÖ�QRYRUR]HQ¬FK�P\§m�PODG§mFK����K�SR�QHMPkQÀ����]YmÎDWHFK�
E� ���GRVSÀO¬FK�P\§m�
F� ��PRU³DW�
G� ��NUgOmNÖ�

=YmÎDWD�VH�SR]RUXMm�QHMPkQÀ���W¬GQ\��8�]YmÎDW��NWHUg�RQHPRFQm�QHER�Y\ND]XMm�MDNRXNROLY�DEQRU�
PDOLWX��VH�]MLVWm�SÎm³LQD�QHPRFL��1HSURNg©H�VH�©gGQk�FL]RURGk�DJHQV��=NRX§NX�O]H�KRGQRWLW�SRX]H
WHKG\��NG\©�QHMPkQÀ������]YmÎDW�Y�ND©Gk�VNXSLQÀ�MH�]GUDY¬FK�D�SÎH©LMH�GR�NRQFH�SR]RURYDFm�GRE\�

1HMPkQÀ��� �©LY¬FK�EXQÀN�VH�YVWÎmNQH�GR�DODQWRLGQm�GXWLQ\�GHVHWL�NXÎHFmFK�HPEU\m���D©����GQm�

VWDU¬FK��,QNXEXMm�VH���GQ\�D�DODQWRLGQm�WHNXWLQD�VH�]NRX§m�QD�SÎmWRPQRVW�KHPDJOXWLQLQÖ�QD�PRU³H�
FmFK�� NXÎHFmFK� QHER� MLQ¬FK� SWD³mFK� ³HUYHQ¬FK� NUYLQNgFK��1HSURNg©H� VH� ©gGQk� FL]RURGk� DJHQV�
=NRX§NX�O]H�KRGQRWLW�SRX]H�WHKG\��NG\©�QHMPkQÀ������HPEU\m�MH�]GUDY¬FK�D�SÎH©LMH�GR�NRQFH�SR]R�
URYDFm�GRE\�

7XPRURJHQLWD��9KRGQ¬PL�]NRX§NDPL�VH�SURNg©H�QHSÎmWRPQRVW�WXPRURJHQLW\�X�EXQÀN�Y�SURGXN³Qm
rURYQL�QHER�SR�Qm��%XÈN\�NPHQH�05&���D�:,����MVRX�X]QgQ\�QD�QHWXPRURJHQQm�D�GDO§m�]NRX§HQm
QHQm�X�QLFK�QXWQk�

&KURPR]RPgOQm�FKDUDNWHULVWLND��=NRX§HMm�VH�QHMPkQÀ�³W\ÎL�Y]RUN\��ND©G¬�VHVWgYDMmFm�]������EXQÀN
Y�PHWDIg]L��Y�SÎLEOL©QÀ�VWHMQ¬FK�LQWHUYDOHFK�EÀKHP�GkON\�©LYRWD�EXQÀ³Qk�OLQLH�SÎL�VkULRYk�NXOWLYDFL
EXQÀ³Q¬FK�OLQLm��=NRXPg�VH�IUHNYHQFH�SRO\SORLGLH��SÎHVQ¬�SR³HW�FKURPR]RPÖ��IUHNYHQFH�]ORPÖ�
VWUXNWXUgOQm�DEQRUPDOLW\�D�RVWDWQm�DEQRUPDOLW\��MDNR�MH�GHVSLUDOL]DFH�QHER�SDWUQk�]r©HQm�SULPgUQm
D�VHNXQGgUQm�NRQVWULNFH��9§HFKQ\�EXÈN\�Y\ND]XMmFm�DEQRUPDOLW\�VH�SRGUREm�GHWDLOQmPX�KRGQRFHQm
D�]g]QDP\�VH�XYgGÀMm�SRGOH�SRGUREQ¬FK�NULWkULm�Y]WD©HQ¬FK�N�XU³LW¬P�DEQRUPDOLWgP�]ML§WÀQ¬P�SÎL
DQDO¬]H�NDU\RW\SX ��7UYDOk�REDUYHQk�SUHSDUgW\�QHER�MHMLFK�IRWRJUDILH�MVRX�XFKRYgYgQ\�MDNR�VRX³gVW��

]g]QDPÖ�SUR�ND©GRX�§DU©L�YDNFmQ\�

&KURPR]RPgOQm�PRQLWRURYgQm��=NRXPg�VH�QHMPkQÀ�����EXQÀN�Y�PHWDIg]L�Y�SURGXN³Qm�rURYQL�QHER
Y�QgVOHGXMmFm�SDVg©L��3URYHGH�VH�]NRX§HQm�SUR�W\Wk©�XND]DWHOH�D�VWHMQ¬P�]SÖVREHP��MDN�E\OR�SRSVgQR
Y¬§H��3RX]H�EXÈN\��NWHUk�PDMm�QRUPgOQm�NDU\RW\S\��VH�PRKRX�SRX©mW�N�Y¬UREÀ�YDNFmQ\�

%DNWHULH�D�KRXE\�����PO�Y]RUNX�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX���������

0\NRSOD]PDWD������������PO�Y]RUNX�Y\KRYXMH�]NRX§FH�QD�P\NRSOD]PDWD�

0\NREDNWHULH������������PO�Y]RUNX�VH�]NRX§m�QD�QHSÎmWRPQRVW�0\FREDFWHULXP�VSS��NXOWLYD³Qm�PHWR�
GRX�FLWOLYRX�SUR�GHWHNFL�WÀFKWR�RUJDQLVPÖ�
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=NRX§ND�QD�FL]RURGg�DJHQV�Y�EXQÁ´Q­FK�NXOWXUgFK��9]RUHN�Y\KRYXMH�]NRX§FH�QD�KHPDGVRUEXMmFm
YLU\�D�]NRX§NgP�QD�FL]m�DQWLJHQ\�Y�EXQÀ³Q¬FK�NXOWXUgFK�XYHGHQ¬P�Y�RGVWDYFL�.XOWXUD�SURGXN³QmFK
EXQÀN���������'ÖND]�FL]mFK�DQWLJHQÖ�Y�KXPgQQmFK�YLURY¬FK�YDNFmQgFK��

5.2.4 %XQÀ³Qk�NXOWXU\�SUR�Y¬UREX�YHWHULQgUQmFK�YDNFmQ

%XQÀ³Qk�NXOWXU\�SUR�Y¬UREX�YHWHULQgUQmFK�YDNFmQ�Y\KRYXMm�SR©DGDYNÖP�WkWR�³gVWL��%XGH�PR©Qg
WDNk�QXWQk��DE\�EXQÀ³Qk�NXOWXU\�SUR�r³HO\�]NRX§HQm�YHWHULQgUQmFK�YDNFmQ�Y\KRYÀO\�QÀNWHU¬P�QHER
Y§HP�WÀPWR�SR©DGDYNÖP�

9ÀW§LQD�VDY³mFK�YLUÖ�PÖ©H�UÖVW�Y�EXQÀ³Q¬FK�OLQLmFK��D�SURWR�QHQm�X©LWm�SULPgUQmFK�EXQÀN�SÎLMDWHO�
Qk�

3HUPDQHQWQÀ�LQILNRYDQk�EXÈN\�SRX©LWk�N�Y¬UREÀ�YHWHULQgUQmFK�YDNFmQ�Y\KRYXMm�YKRGQ¬P�SR©D�
GDYNÖP�SRSVDQ¬P�Qm©H��3URNg©H�VH��©H�EXÈN\�MVRX�LQILNRYgQ\�SRX]H�GHNODURYDQ¬P�DJHQV�

%XQÀ³Qk�OLQLH

%XQÀ³Qk�OLQLH�VH�EÀ©QÀ�NXOWLYXMm�V\VWkPHP�EXQÀ³QkKR�LQRNXOD��.D©Gg�EDQND�]gNODGQmFK�EXQÀN
Pg�SÎLGÀOHQ�VSHFLILFN¬�NoG�N�LGHQWLILND³QmP�r³HOÖP��%XÈN\�]gNODGQm�EDQN\�VH�VNODGXMm�Y�GgYNgFK
SÎL�WHSORWÀ�����(&�QHER�QL©§m��9¬URED�YDNFmQ�VH�REY\NOH�SURYgGm�]�EXQÀN�]gNODGQm�EDQN\��NWHUk
QHSUR§O\�YmFH�QH©�GYDFHWL�SDVg©HPL�

-VRX�OL� SRX©LW\� VXVSHQ]Qm� NXOWXU\�� X� NWHU¬FK� ]Y¬§HQm� SR³WX� EXQÀN� RGSRYmGg� SÎLEOL©QÀ� WÎHP
]GYRMHQ¬P�SRSXODFmP��SRYD©XMH�VH�WR�]D�MHGQX�SDVg©��-HVWOL©H�VH�N�Y¬UREÀ�PDMm�SRX©mW�EXÈN\��NWHUk
E\O\�SDVg©RYgQ\�YmFH�QH©�GYDFHWNUgW��PÀOR�E\�VH�SURNg]DW�YDOLGDFm�QHER�GDO§mPL�]NRX§NDPL��©H
SURGXN³Qm�EXQÀ³Qk�NXOWXU\�Y�SRGVWDWÀ�MVRX�VKRGQk�V�EXÈNDPL�EDQN\�]gNODGQmFK�EXQÀN��SRNXG�VH
W¬Ng�ELRORJLFNkKR�FKDUDNWHUX�D�³LVWRW\��D�©H�SRX©LWm�WÀFKWR�EXQÀN�QHPg�§NRGOLY¬�YOLY�QD�Y¬UREX
YDNFmQ\��9¬YRM�EXQÀ³Q¬FK�OLQLm�Pg�E¬W�]QgP�D�SRGUREQÀ�]DSVgQ��QDSÎ��SÖYRG��SR³HW�SDVg©m��PkGLD
X©LWg�SUR�SRPQR©HQm��SRGPmQN\�XFKRYgYgQm���

=DSLVXMH�VH�PHWRGD�XFKRYgYgQm�D�X©LWm�EXQÀN��Y³HWQÀ�SRGUREQRVWm�� MDN�E\OR�]DML§WÀQR��©H�YH
Y¬UREÀ�QHEXGH�SÎHNUR³HQ�PD[LPgOQm�SRYROHQ¬�SR³HW�SDVg©m��'RVWDWH³Qk�PQR©VWYm�EXQÀN�]gNODGQm
EDQN\�D�EXQÀN�]�ND©Gk�SUDFRYQm�EDQN\�VH�XFKRYgYg�SUR�DQDO\WLFNk�r³HO\�

=NRX§N\�SRSVDQk�GgOH�VH�SURYgGÀMm��MDN�MH�SÎHGHSVgQR�Y�WDEXOFH����������QD�NXOWXUgFK�EDQN\
]gNODGQmFK�EXQÀN�D�SUDFRYQmFK�EXQÀN�QHER�QD�EXQÀ³Q¬FK�NXOWXUgFK�]�EDQN\�SUDFRYQmFK�EXQÀN
Y�QHMY\§§m�SDVg©L��NWHUg�MH�SRX©LWD�YH�Y¬UREÀ�D�MH�RGYR]HQD�]�KRPRJHQQmKR�Y]RUNX��R�QÀP©�E\OR
SURNg]gQR��©H�MH�UHSUH]HQWDWLYQm�

&KDUDNWHULVWLND�EXQÀ³Q¬FK�NXOWXU��3RSm§H�VH�Y]KOHG�EXQÀ³Q¬FK�PRQROD\HUÖ�SÎHG�D�SR�KLVWRORJLF�
NkP�REDUYHQm��3RGOH�PR©QRVWm�VH�]mVNDMm�³mVHOQk�rGDMH�R�U\FKORVWL�D�rURYQL�UÖVWX��3RGREQÀ�VH�VSHFL�
ILNXMH� SÎmWRPQRVW� QHER� QHSÎmWRPQRVW� NRQWDNWQm� LQKLELFH�� SRO\QXNOHgUQmFK� EXQÀN� D� MDN¬FKNROLY
MLQ¬FK�EXQÀ³Q¬FK�DEQRUPDOLW�
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7DE���������6WDGLD�EXQÀ³Q¬FK�NXOWXU��QD�QLFK©�VH�SURYgGÀMm�]NRX§N\

%DQND�]gNODG� %DQND�SUDFRY� %XÈN\�SUDFRYQm�EDQN\
QmFK QmFK Y�QHMY\§§mP�VWXSQL�SDVg�
EXQÀN EXQÀN ©H

�Y§HREHFQg�PLNURVNRSLH � � �
�EDNWHULH�D�KRXE\ � � �
�P\NRSOD]PDWD � � �
�YLU\ � � �
�LGHQWLILNDFH�GUXKX � � �
�NDU\RW\S � � �
�WXPRURJHQLWD � � �

.DU\RW\S��9\§HWÎHQm� FKURPR]RPÖ�VH�SURYHGH�X�QHMPkQÀ�SDGHVgWL�EXQÀN�Y�SUREmKDMmFm�PLWo]H
X�EDQN\�]gNODGQmFK�EXQÀN�D�Y�PLQLPgOQÀ�WDNRYk�rURYQL�SDVg©H��NWHUg�EXGH�SRX©LWD�YH�Y¬UREÀ�
-DN¬NROLY� FKURPR]RPgOQm� ]QDN� SÎmWRPQ¬� X� EDQN\� ]gNODGQmFK� EXQÀN� VH� WDNk� QDMGH� YH� Y\VRFH
SDVg©RYDQ¬FK�EXÈNgFK��=SÖVRERYk�³mVOR�FKURPR]RPÖ�WÀFKWR�EXQÀN�QHQm�R�YmFH�QH©�R������Y\§§m
QH©�KRGQRW\�EDQN\�]gNODGQmFK�EXQÀN��.DU\RW\S\�MVRX�WRWR©Qk��-HVWOL©H�]SÖVRERYk�³mVOR�SÎHNUR³m
GDQRX�KRGQRWX�QHER�MHVWOL©H�QHMVRX�X�EDQN\�SUDFRYQmFK�EXQÀN�Y�QHMY\§§m�SDVg©L�X©LWk�SUR�Y¬UREX
QDOH]HQ\�FKURPR]RPgOQm�]QDN\�QHER�VH�OL§m�NDU\RW\S��W\WR�EXQÀ³Qk�OLQLH�VH�QHPRKRX�SRX©mW�YH
Y¬UREÀ�

,GHQWLILNDFH�GUXKX��9DOLGRYDQRX�PHWRGRX�VH�SURNg©H��©H�EDQND�]gNODGQmFK�EXQÀN�D�EXÈN\�SUDFRY�
Qm�EDQN\�Y�QHMY\§§mP�VWXSQL�SDVg©H�X©mYDQk�N�Y¬UREÀ�SDWÎm�N�GUXKX�VSHFLILNRYDQkKR�SÖYRGX��-HVWOL�
©H�VH�SURYHGH�IOXRUHVFHQ³Qm�]NRX§ND�SRPRFm�VkUD�SURWL�GUXKX��]�QÀKR©�EXÈN\�SRFKg]HMm��D�SURNg©H
VH��©H�Y§HFKQ\�]NRX§HQk�EXÈN\�IOXRUHVNXMm��QHQm�GgOH�QXWQk�SURYgGÀW�GDO§m�]NRX§N\�VH�]NRXPDGO\�
NWHUg�PRKRX�SURNg]DW�NRQWDPLQDFL�EXÈNDPL�MLQ¬FK�GUXKÖ�

%DNWHULH�D�KRXE\��%XÈN\�Y\KRYXMm�]NRX§FH�QD�VWHULOLWX����������9]RUHN�]NRX§HQ¬FK�EXQÀN�QHQm
PHQ§m�QH©�PQR©VWYm�EXQÀN�Y�PRQROD\HUX�R�SOR§H����FP �QHER�X�EXQÀN�NXOWLYRYDQ¬FK�Y�VXVSHQ]mFK�

SÎLEOL©QÀ�VURYQDWHOQ¬�SR³HW��3ÎHG�]DKgMHQmP�]NRX§N\�VH�EXÈN\�QHMPkQÀ����GQÖ�XGU©XMm�Y�NXOWXÎH
EH]�DQWLELRWLN�

0\NRSOD]PDWD����������%XÈN\�Y\KRYXMm�]NRX§FH�QD�P\NRSOD]PDWD��3ÎHG�]DKgMHQmP�]NRX§N\�VH
EXÈN\�QHMPkQÀ����GQÖ�XGU©XMm�Y�NXOWXÎH�EH]�DQWLELRWLN�

1HSÎmWRPQRVW�NRQWDPLQXMmFmFK�YLUÖ��=ML§ÔXMH�VH��]GD�EXÈN\�QHMVRX�NRQWDPLQRYgQ\�YLU\��D�SURWR
VH�SURYgGÀMm�YKRGQÀ�FLWOLYk�]NRX§N\�Y³HWQÀ�WÀFK��NWHUk�MVRX�SRSVgQ\�GgOH�

8�PRQROD\HUÖ�VH�]NRX§m�SORFKD�QHMPkQÀ����FP ��0RQROD\HU�VH�SÎLSUDYm�D�XGU©XMH�SRPRFm�PkGLm�

D�DGLWLY�Y�SRGPmQNgFK�SRGREQ¬FK�SRGPmQNgP�SÎL�Y¬UREÀ�YDNFmQ��.XOWXU\�PRQROD\HUÖ�VH�XGU©XMm
SR�GREX�QHMPkQÀ�FHONHP����GQÖ��6XENXOWXU\�VH�]DNOgGDMm�ND©G¬FK���GQÖ��3RNXG�EXÈN\�QHMVRX
VFKRSQk�SÎH©mW�WXWR�GREX��VXENXOWXUD�VH�]DNOgGg�Y�QHM]D]§mP�PR©QkP�WHUPmQX��=�GRVWDWH³QkKR�SR³WX
EXQÀN��NWHUk�MVRX�XOR©HQ\�YH�YKRGQ¬FK�QgGREgFK��VH�SÎLSUDYm�NRQH³Qg�VXENXOWXUD�SUR�]NRX§N\�SR�
SVDQk�GgOH�

0RQROD\HU\�VH�SR�GREX�LQNXEDFH�SUDYLGHOQÀ�SURKOm©HMm�QD�PR©QRX�SÎmWRPQRVW�F\WRSDWLFN¬FK
HIHNWÖ��1D�NRQFL�SR]RURYDFm�GRE\�QD�]ML§WÀQm�F\WRSDWLFN¬FK�HIHNWÖ�VH�]NRX§m�QD�SÎmWRPQRVW�KHPDG�
VRUS³QmFK�YLUÖ�D�VSHFLILFNk�YLU\�VH�SURND]XMm�LPXQRIOXRUHVFHQFm�QHER�MLQ¬PL�YKRGQ¬PL�]NRX§NDPL�
NWHUk�MVRX�SRSVgQ\�GgOH�

KRGQ¬P�F\WR�'HWHNFH�F\WRSDWLFN¬FK�YLUÖ��'YD�PRQROD\HU\�R�SORFKgFK�QHMPkQÀ���FP �VH�REDUYm�Y�

ORJLFN¬P�EDUYLYHP��&HOg�REODVW�ND©GkKR�REDUYHQkKR�PRQROD\HUX�VH�SURKOkGQH�D�]ML§ÔXMH�VH�SÎmWRP�
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QRVW�LQNOX]QmFK�WÀOmVHN��DEQRUPgOQmKR�SR³WX�REÎmFK�EXQÀN�D�GDO§mFK�EXQÀ³Q¬FK�DEQRUPDOLW��NWHUk
PRKRX�VRXYLVHW�V�NRQWDPLQDFm�

�SURP\Mm�YKRG�'HWHNFH�KHPDGVRUS³QmFK�YLUÖ��0RQROD\HU\�R�SOR§H�QHMPkQÀ����FP �VH�QÀNROLNUgW�

Q¬P�WOXPLY¬P�UR]WRNHP�D�SÎLGg�VH�GRVWDWH³Q¬�REMHP�VXVSHQ]H�YKRGQ¬FK�HU\WURF\WÖ�WDN��DE\�SRYUFK
PRQROD\HUÖ�E\O�URYQRPÀUQÀ�SRNU\W��3R�UÖ]Q¬FK�GREgFK�LQNXEDFH�VH�EXÈN\�SURKOm©HMm�QD�SÎmWRPQRVW
KHPDGVRUSFH�

'HWHNFH�VSHFLILNRYDQ¬FK�YLUÖ��3URYHGRX�VH�]NRX§N\�QD�QHSÎmWRPQRVW�VSHFLILFN¬FK�NRQWDPLQDQW
GUXKX��]�QÀKR©�SRFKg]m�EXQÀ³Qg�OLQLH��D�GUXKX��MHPX©�MH�Y¬UREHN�XU³HQ��1D�YKRGQ¬FK�SRGNODGHFK
VH� SÎLSUDYm� GRVWDWH³Qk�PQR©VWYm� EXQÀN� N� SURYHGHQm� ]NRX§HN� QD� VSHFLILNRYDQk� DJHQV��9§HFKQ\
]NRX§N\�VH�GRSOQm�SDWÎL³Q¬PL�SR]LWLYQmPL�NRQWURODPL��%XÈN\�VH�SRGUREm�YKRGQ¬P�]NRX§NgP��MDNR
QDSÎ��X©LWm�IOXRUHVFHQ³QÀ�NRQMXJRYDQ¬FK�SURWLOgWHN�QHER�SRGREQ¬FK�]NRXPDGHO�

=NRX§ND�QD�MLQk�EXQÀ³Qk�NXOWXU\��.H�]NRX§FH�VH�SRX©LMm�PRQROD\HU\�R�SOR§H�QHMPkQÀ�����FP ��

%XÈN\�VH�QHMPkQÀ�WÎLNUgW�]PUD]m�D�UR]PUD]m��SRWRP�VH�RGVWÎHGm��DE\�VH�RGVWUDQLO\�RGXPÎHOk�EXÈN\�
,QRNXOXMH�VH�DOLNYRWQm�SRGmO�GR�NXOWXU�QgVOHGXMmFmFK�EXQÀN��GÎmYH�QH©�GRMGH�N�����QgUÖVWX�
� SULPgUQmFK�EXQÀN�GUXKX��NWHU¬�MH�]GURMHP�
� EXQÀN�FLWOLY¬FK�QD�YLU\�SDWRJHQQm�SUR�GUXK��SUR�NWHU¬�MH�YDNFmQD�XU³HQD�
� EXQÀN�FLWOLY¬FK�QD�SHVWLYLU\�

,QRNXORYDQk�EXÈN\�VH�XGU©XMm�Y�NXOWXÎH�QHMPkQÀ���GQÖ��SRWRP�VH�]PUD]m�D�UR]PUD]m��SÎLSUDYm
VH�Y¬WD©N\��MDN�MH�XYHGHQR�Y¬§H��D�LQRNXOXMm�GR�SDWÎL³Q¬FK�³HUVWY¬FK�NXOWXU�VWHMQ¬FK�W\SÖ�EXQÀN�
NWHUk�XPR©ÈXMm�]NRX§HQm��MDNk�MH�SRSVDQk�Qm©H��%XÈN\�VH�LQNXEXMm�QHMPkQÀ���GDO§mFK�GQÖ��.XOWXU\
VH�SUDYLGHOQÀ�SURKOm©HMm�QD�SÎmWRPQRVW�F\WRSDWLFN¬FK�]PÀQ�LQGLNXMmFmFK�©LYk�RUJDQLVP\�

=D����GQm�VH�LQRNXORYDQk�EXÈN\�]NRX§HMm�QD�
� QHSÎmWRPQRVW�F\WRSDWLFN¬FK�D�KHPDGVRUS³QmFK�RUJDQLVPÖ��SÎL�SRX©LWm�PHWRG�SRSVDQ¬FK�Y�SÎm�
VOX§QkP�RGVWDYFL�Y¬§H�

� QHSÎmWRPQRVW� SHVWLYLUÖ� D� MLQ¬FK� VSHFLILFN¬FK� NRQWDPLQDQW� LPXQRIOXRUHVFHQFm� QHER� MLQRX
YDOLGRYDQRX�PHWRGRX��MDN�MH�XYHGHQR�Y¬§H�Y�RGVWDYFL�'HWHNFH�VSHFLILNRYDQ¬FK�YLUÖ�

7XPRURJHQLWD��=Yg©m�VH�UL]LNR�EXQÀ³Q¬FK�OLQLm�SUR�FmORY¬�GUXK��D�MH�OL�WÎHED��SURYHGRX�VH�]NRX§N\�

3ULPgUQm�EXÈN\

3UR�YÀW§LQX�VDY³mFK�YDNFmQ�QHQm�SRX©LWm�SULPgUQmFK�EXQÀN�SÎL�Y¬UREÀ�YDNFmQ�SÎLMDWHOQk��QHERÔ
PRKRX�E¬W�SRX©LW\�EXQÀ³Qk�OLQLH��3RNXG�QHQm�PR©Qg�©gGQg�MLQg�DOWHUQDWLYD��PRKRX�E¬W�SRX©LW\
SULPgUQm�EXÈN\��NWHUk�SRFKg]HMm�]H�VWgGD�QHER�KHMQD�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ�V�NRPSOHWQm
RFKUDQRX�SURWL�]DYOH³HQm�FKRURE��QDSÎ��EDULkU\�]DEUDÈXMmFm�§mÎHQm�FKRURE��ILOWUDFH�Y]GXFKX��YKRGQg
NDUDQWkQD�SÎHG�]DYHGHQmP�]YmÎDW���.XÎHFm�FKRY\�Y\KRYXMm�SR©DGDYNÖP�XYHGHQ¬P�YH�VWDWL�&KRY\
NXÎDW�SURVW¬FK�VSHFLILNRYDQ¬FK�SDWRJHQÖ��NWHUg�MVRX�XU³HQD�SUR�Y¬UREX�D�NRQWUROX�MDNRVWL�YDNFmQ
���������3UR�Y§HFKQ\�RVWDWQm�GUXK\�VH�SURND]XMH��©H�YH�VWgGÀ�QHER�KHMQX�QHQm�SÎmWRPHQ�]gYD©Q¬
VSHFLILNRYDQ¬�SDWRJHQ��.D©G¬�WDNRY¬�FKRY��NWHU¬�MH�XU³HQ�SUR�Y¬UREX�SULPgUQmFK�EXQÀN�XU³HQ¬FK
N�Y¬UREÀ�YDNFmQ��MH�SRGUREHQ�YKRGQkPX�PRQLWRURYgQm��NWHUk�]DKUQXMH�L�SUDYLGHOQk�VkURORJLFNk
NRQWURO\��NWHUk�MVRX�SURYgGÀQ\�QHMPkQÀ�GYDNUgW�]D�URN��D�GYD�GRGDWNRYk�VkURORJLFNk�WHVW\��NWHUk�VH
SURYgGm�QD������FKRYX�PH]L�GYÀPD�NRQWURODPL�XYHGHQ¬PL�Y¬§H�

9§XGH��NGH�MH�PR©Qk��]YOg§WÀ�X�VDY³mFK�EXQÀN��VH�SRX©mYg�V\VWkP�MHGQRWQk�LQRNXODFH��QDSÎ�
EDQND� ]gNODGQmFK� EXQÀN� MH� ]DOR©HQD� SR� PkQÀ� QH©� SÀWL� SDVg©mFK�� Y¬UREQm� EXQÀ³Qk� LQRNXOXP
QHREVDKXMH�EXÈN\��NWHUk�MVRX�YmFH�QH©�SÀWNUgW�SDVg©RYgQ\�]�SÖYRGQm�SÎLSUDYHQk�EXQÀ³Qk�VXVSHQ]H�
NWHUg�SRFKg]m�]�©LYR³L§Qk�WNgQÀ�



6EmUND�]gNRQÖ�³���������� ²gVWND��

��������9§HREHFQk�GRGDWN\

6WUDQD����

.D©Gg�EDQND�]gNODGQmFK�EXQÀN��EDQND�SUDFRYQmFK�EXQÀN�D�EXÈN\�Y�QHMY\§§m�SDVg©L�SULPgUQmFK
EXQÀN�VH�NRQWUROXMm�SRGOH� WDEXON\���������GgOH�SRSVDQ¬PL�PHWRGDPL��=NRX§HQ¬�Y]RUHN�]DKUQH
Y§HFKQ\�]GURMH�EXQÀN�SRX©LWk�SUR�Y¬UREX�§DU©H��¨gGQg�§DU©H�YDNFmQ\�Y\UREHQk�]D�SRPRFL�EXQÀN
VH�QHXYROQm�GR�REÀKX��MHVWOL©H�MHGQD�]H�]NRX§HN�E\OD�QHY\KRYXMmFm��

7DE���������6WDGLD�EXQÀ³Q¬FK�NXOWXU�YH�Y]WDKX�N�SURYgGÀQ¬P�]NRX§NgP

0DWH³Qk 3UDFRYQm %XÈN\�Y�QHMY\§§mP
EXQÀ³Qk EXQÀ³Qk�LQRNX� VWXSQL�SDVg©RYgQm
LQRNXOXP OXP

�Y§HREHFQg�PLNURVNRSLH � � �
�EDNWHULH�D�KRXE\ � � �
�P\NRSOD]PDWD � � �
�YLU\ � � �
�XU³HQm�GUXKX � � �

&KDUDNWHULVWLND�EXQÀ³Q¬FK�NXOWXU��3RSm§H�VH�Y]KOHG�EXQÀ³Q¬FK�PRQROD\HUÖ�SÎHG�D�SR�KLVWRORJLF�
NkP�REDUYHQm��=D]QDPHQDMm�VH�LQIRUPDFH��GOH�PR©QRVWm�³mVHOQk�rGDMH��]YOg§WÀ�R�U\FKORVWL�D�rURYQL
UÖVWX��3RGREQÀ�VH�VSHFLILNXMH�SÎmWRPQRVW�QHER�QHSÎmWRPQRVW�NRQWDNWQm�LQKLELFH��SRO\QXNOHgUQmFK
EXQÀN�D�MDN¬FKNROLY�MLQ¬FK�EXQÀ³Q¬FK�DEQRUPDOLW�

8U³HQm�GUXKX��-HGQRX�YDOLGRYDQRX�]NRX§NRX�VH�SURNg©H��©H�EDQND�]gNODGQmFK�EXQÀN�SRFKg]m�]H
VSHFLILNRYDQkKR�SÖYRGQmKR�GUXKX��-HVWOL©H�VH�SURYHGH�IOXRUHVFHQ³Qm�]NRX§ND�SRPRFm�VkUD�SURWL�GUX�
KX��]�QÀKR©�EXÈN\�SRFKg]HMm��D�SURNg©H�VH��©H�Y§HFKQ\�]NRX§HQk�EXÈN\�IOXRUHVNXMm��QHQm�GgOH�QXWQk
SURYgGÀW�GDO§m�]NRX§N\�VH�]NRXPDGO\��NWHUk�PRKRX�SURNg]DW�NRQWDPLQDFL�EXÈNDPL�MLQ¬FK�GUXKÖ�

%DNWHULH�D�KRXE\��%XÈN\�Y\KRYXMm�]NRX§FH�QD�VWHULOLWX����������9]RUHN�]NRX§HQ¬FK�EXQÀN�MH�QHM�
PkQÀ�PQR©VWYm�EXQÀN�Y�PRQROD\HUX�R�SOR§H����FP ��QHER�X�EXQÀN�NXOWLYRYDQ¬FK�Y�VXVSHQ]mFK�SÎL��

EOL©QÀ�VURYQDWHOQ¬�SR³HW��3ÎHG�]DKgMHQmP�]NRX§N\�VH�EXÈN\�QHMPkQÀ����GQÖ�XGU©XMm�Y�NXOWXÎH�EH]
DQWLELRWLN�

0\NRSOD]PDWD����������%XÈN\�Y\KRYXMm�]NRX§FH�QD�P\NRSOD]PDWD��3ÎHG�]DKgMHQmP�]NRX§N\�VH
EXÈN\�QHMPkQÀ����GQÖ�XGU©XMm�Y�NXOWXÎH�EH]�DQWLELRWLN�

1HSÎmWRPQRVW�NRQWDPLQXMmFmFK�YLUÖ��=ML§ÔXMH�VH��]GD�EXÈN\�QHMVRX�NRQWDPLQRYgQ\�YLU\��D�SURWR
VH�SURYgGÀMm�YKRGQk�FLWOLYk�]NRX§N\�Y³HWQÀ�WÀFK��NWHUk�MVRX�SRSVgQ\�GgOH�

8�PRQROD\HUÖ�VH�]NRX§m�SORFKD�QHMPkQÀ����FP ��0RQROD\HU�VH�SÎLSUDYm�D�XGU©XMH�SRPRFm�PkGLm�

D�DGLWLY�Y�SRGPmQNgFK�SRGREQ¬FK�SRGPmQNgP�SÎL�Y¬UREÀ�YDNFmQ\��.XOWXU\�PRQROD\HUÖ�VH�XGU©XMm
SR�GREX�QHMPkQÀ�FHONHP����GQÖ�QHER�VH�NXOWLYXMm�FR�QHMGHO§m�PR©QRX�GREX��SRNXG�NXOWXUX�QHO]H
���GQÖ�XGU©HW��6XENXOWXU\�VH�]DNOgGDMm�ND©G¬FK���GQÖ��3RNXG�EXÈN\�QHMVRX�VFKRSQk�SÎH©mW�WXWR
GREX��VXENXOWXUD�VH�]DNOgGg�Y�QHM]D]§mP�PR©QkP�WHUPmQX�

=�GRVWDWH³QkKR�SR³WX�EXQÀN��NWHUk�MVRX�XOR©HQ\�YH�YKRGQ¬FK�QgGREgFK��VH�SÎLSUDYm�NRQH³Qg
VXENXOWXUD�SUR�]NRX§N\�SRSVDQk�GgOH��

0RQROD\HU\�VH�SR�GREX�LQNXEDFH�SUDYLGHOQÀ�SURKOm©HMm�QD�PR©QRX�SÎmWRPQRVW�F\WRSDWLFN¬FK
HIHNWÖ��1D�NRQFL�SR]RURYDFm�GRE\�QD�]ML§WÀQm�F\WRSDWLFN¬FK�HIHNWÖ�VH�]NRX§m�QD�SÎmWRPQRVW�KHPDG�
VRUS³QmFK�YLUÖ�D�VSHFLILFNk�YLU\�VH�SURND]XMm�LPXQRIOXRUHVFHQFm�QHER�MLQ¬PL�YKRGQ¬PL�]NRX§NDPL�
NWHUk�MVRX�SRSVgQ\�GgOH�

KRGQ¬P�F\WR�'HWHNFH�F\WRSDWLFN¬FK�YLUÖ��'YD�PRQROD\HU\�R�SORFKgFK�QHMPkQÀ���FP �VH�REDUYm�Y�

ORJLFN¬P�EDUYLYHP��&HOg�REODVW�ND©GkKR�REDUYHQkKR�PRQROD\HUX�VH�SURKOkGQH�D�]ML§ÔXMH�VH�SÎmWRP�
QRVW�LQNOX]QmFK�WÀOmVHN��DEQRUPgOQmKR�SR³WX�REÎmFK�EXQÀN�D�GDO§mFK�EXQÀ³Q¬FK�DEQRUPDOLW��NWHUk
PRKRX�VRXYLVHW�V�NRQWDPLQDFm�
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'HWHNFH�KHPDGVRUS³QmFK�YLUÖ��0RQROD\HU\�R�SOR§H�QHMPkQÀ����FP VH�QÀNROLNUgW�SURP\Mm�YKRG���

Q¬P�WOXPLY¬P�UR]WRNHP�D�SÎLGg�VH�GRVWDWH³Q¬�REMHP�VXVSHQ]H�YKRGQ¬FK�HU\WURF\WÖ�WDN��DE\�SRYUFK
PRQROD\HUÖ�E\O�URYQRPÀUQÀ�SRNU\W��3R�UÖ]Q¬FK�GREgFK�LQNXEDFH�VH�EXÈN\�SURKOm©HMm�QD�SÎmWRPQRVW
KHPDGVRUSFH�

'HWHNFH�VSHFLILNRYDQ¬FK�YLUÖ��3URYHGRX�VH�]NRX§N\�QD�QHSÎmWRPQRVW�VSHFLILFN¬FK�NRQWDPLQDQW
GUXKX��]�QÀKR©�SRFKg]m�EXQÀ³Qg�OLQLH��D�GUXKX��MHPX©�MH�Y¬UREHN�XU³HQ��1D�YKRGQ¬FK�SRGNODGHFK
VH� SÎLSUDYm� GRVWDWH³Qk�PQR©VWYm� EXQÀN� N� SURYHGHQm� ]NRX§HN� QD� VSHFLILNRYDQk� DJHQV��9§HFKQ\
]NRX§N\�VH�GRSOQm�SDWÎL³Q¬PL�SR]LWLYQmPL�NRQWURODPL��%XÈN\�VH�SRGUREm�YKRGQ¬P�]NRX§NgP��QDSÎ�
X©LWm�IOXRUHVFHQ³QmFK�NRQMXJRYDQ¬FK�SURWLOgWHN�QHER�SRGREQ¬FK�UHDJHQFLm�

=NRX§ND�QD�MLQk�EXQÀ³Qk�NXOWXU\��.H�]NRX§FH�VH�SRX©LMm�PRQROD\HU\�R�SOR§H�QHMPkQÀ�����FP ��

%XÈN\�VH�QHMPkQÀ�WÎLNUgW�]PUD]m�D�UR]PUD]m��SRWRP�VH�RGVWÎHGm��DE\�VH�RGVWUDQLO\�RGXPÎHOk�EXÈN\�
,QRNXOXMH�VH�DOLNYRWQm�SRGmO�GR�NXOWXU�QgVOHGXMmFmFK�EXQÀN��GÎmYH�QH©�GRMGH�N�����QgUÖVWX�
� SULPgUQmFK�EXQÀN�GUXKX��NWHU¬�MH�]GURMHP�
� EXQÀN�FLWOLY¬FK�QD�YLU\�SDWRJHQQm�SUR�GUXK��SUR�NWHU¬�MH�YDNFmQD�XU³HQD�
� EXQÀN�FLWOLY¬FK�QD�SHVWLYLU\�

,QRNXORYDQk�EXÈN\�VH�XGU©XMm�Y�NXOWXÎH�QHMPkQÀ���GQÖ��SRWRP�VH�]PUD]m�D�UR]PUD]m��SÎLSUDYm
VH�Y¬WD©N\��MDN�MH�XYHGHQR�Y¬§H��D�LQRNXOXMm�QD�GRVWDWH³Qk�³HUVWYk�NXOWXU\�VWHMQ¬FK�W\SÖ�EXQÀN��NWHUk
XPR©ÈXMm�]NRX§HQm�� MDN�MH�SRSVgQR�GgOH��%XÈN\�VH�LQNXEXMm�QHMPkQÀ�GDO§mFK���GQÖ��.XOWXU\�VH
SUDYLGHOQÀ�SURKOm©HMm�QD�SÎmWRPQRVW�F\WRSDWLFN¬FK�]PÀQ�LQGLNXMmFmFK�©LYk�RUJDQLVP\�

=D����GQm�VH�LQRNXORYDQk�EXÈN\�]NRX§HMm�QD�
� QHSÎmWRPQRVW�F\WRSDWLFN¬FK�D�KHPDGVRUS³QmFK�RUJDQLVPÖ��SÎL�SRX©LWm�PHWRG�SRSVDQ¬FK�Y�SÎm�
VOX§QkP�RGVWDYFL�Y¬§H�

� GÖOH©LWk�VXEVWUgW\�VH�]NRX§HMm�QD�QHSÎmWRPQRVW�SHVWLYLUÖ�D�MLQ¬FK�VSHFLILFN¬FK�NRQWDPLQDQW�LPXQR�
IOXRUHVFHQFm�QHER�MLQRX�YDOLGRYDQRX�PHWRGRX��MDN�MH�XYHGHQR�Y¬§H�Y�RGVWDYFL�'HWHNFH�VSHFLILNR�
YDQ¬FK�YLUÖ�

5.2.5 /gWN\�©LYR³L§QkKR�SÖYRGX�SUR�Y¬UREX�YHWHULQgUQmFK�YDNFmQ

/gWN\�©LYR³L§QkKR�SÖYRGX��QDSÎ��VkUXP��WU\SVLQ��VkURY¬�DOEXPLQ��VH�PRKRX�SRX©mW�EÀKHP�Y¬UR�
E\�YHWHULQgUQmFK�LPXQRORJLFN¬FK�SÎmSUDYNÖ�MDNR�VRX³gVWL�NXOWLYD³QmFK�PkGLm�DS��QHER�MDNR�³gVWL
YDNFmQ�QHER�UR]SRX§WÀGHO��'RSRUX³XMH�VH�RPH]LW�GOH�PR©QRVWm�X©LWm�WÀFKWR�OgWHN�

.�SRX©LWm�WÀFKWR�OgWHN�VH�Yg©RX�XU³LWg�RPH]HQm��NWHUg�VQL©XMm�UL]LNR�VSRMHQk�V�PR©QRX�SÎmWRPQRVWm
SDWRJHQÖ�Y�WÀFKWR�OgWNgFK�
� 3RX©LWm�OgWHN�©LYR³L§QkKR�SÖYRGX�MDNR�³gVWm�YDNFmQ�QHER�UR]SRX§WÀGHO�QHQm�Y§HREHFQÀ�SÎLMDWHOQk
V�Y¬MLPNX�WRKR��NG\�MVRX�W\WR�OgWN\�VWHULOL]RYgQ\�YKRGQRX�YDOLGRYDQRX�PHWRGRX��3RNXG�MH�SRX©LWm
WÀFKWR�OgWHN�SURND]DWHOQÀ�SRGVWDWQk�D�VWHULOL]DFH�QHQm�PR©Qg��SODWm�NULWkULD�SRSVDQg�SRG�3R©DGDY�
N\�

� /gWN\�©LYR³L§QkKR�SÖYRGX�SRX©mYDQk�YH�Y¬UREÀ�MVRX�EX»WR�Y\VWDYHQ\�YKRGQkPX�D�YDOLGRYDQkPX
VWHULOL]D³QmPX�QHER�LQDNWLYD³QmPX�SRVWXSX��QHER�VH�OgWND�]NRX§m�QD�QHSÎmWRPQRVW�FL]mFK�RUJDQLV�
PÖ�Y�VRXODGX�V�3R©DGDYN\�GgOH�XYHGHQ¬PL��8�LQDNWLYRYDQ¬FK�YDNFmQ�MH�PHWRGD�LQDNWLYDFH�YDNFL�
QD³QmKR� NPHQH� WDNk� YDOLGRYgQD� QD� LQDNWLYDFL� SÎmSDGQ¬FK� NRQWDPLQDQW� ]� OgWHN� ©LYR³L§QkKR
SÖYRGX�
.URPÀ�RPH]HQm�GgOH�SRSVDQ¬FK�]YD©XMH�Y¬UREFH�RPH]HQm�SÎL�]DFKg]HQm�V�OgWNDPL�©LYR³L§QkKR

SÖYRGX�Y�EXGRYgFK�QD�Y¬UREX�YDNFmQ\�
2PH]HQm�XOR©HQg�WÀPLWR�RGVWDYFL�PRKRX�E¬W�]PÀQÀQD�Y]KOHGHP�NH�]PÀQgP�YH�Y¬VN\WX�QHPRFm

Y�]HPL�SÖYRGX�D�Y�(YURSÀ�
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3R©DGDYN\

/gWN\�©LYR´L§QkKR�S×YRGX�Y\KRYXMm�SR©DGDYN×P�OkNRSLVX��SRNXG�MH�Y\SUDFRYgQ�RGSRYmGDMmFm
´OgQHN��

=GURM��3H³OLYÀ�VH�]Yg©m�UL]LNR�VSRMHQk�V�QHPRFHPL�]YmÎDW�Y\VN\WXMmFmPL�VH�Y�]HPL�SÖYRGX�OgWN\
D�PR©Q¬� Y¬VN\W� LQIHN³Qm� QHPRFL� X� GUXKX�� NWHU¬� MH� ]GURMHP�� YH� Y]WDKX� N� ]DP¬§OHQkPX�GUXKX
SÎmMHPFH��3RX©LMm�VH�QHMSÎmVQÀM§m�PR©Qg�Y¬EÀURYg�NULWkULD��]HMPkQD�SUR�OgWN\�SRX©LWk�YH�Y¬URENX
XU³HQkP�SUR�VWHMQ¬�GUXK�D�SUR�OgWN\�KRYÀ]mKR��NR]mKR��RY³mKR�D�SUDVH³mKR�SÖYRGX�

3ÎmSUDYD��/gWN\�©LYR³L§QkKR�SÖYRGX�VH�SÎLSUDYXMm�]�KRPRJHQQmKR�FHONRYkKR�REMHPX�R]QD³HQk�
KR�³mVOHP�§DU©H��¦DU©H�PÖ©H�REVDKRYDW�OgWN\�]�WROLND�]YmÎDW��NROLN�MH�SRWÎHED��.�MHGQRX�GHILQRYDQk
D�³mVOHP�R]QD³HQk�§DU©L�VH�Y§DN�QLF�QHSÎLGgYg�D�QLMDN�VH�QHNRQWDPLQXMH�

3URNg©H�VH��©H�Y§HFKQ\�§DU©H�OgWHN�MVRX�SURVW\�NRQWDPLQDQW��MDN�MH�SRSVgQR�Qm©H��D�SÎmSDGQÀ�VH
Wk©�SURYHGH�YDOLGRYDQ¬�LQDNWLYD³Qm�SRVWXS�

,QDNWLYDFH��9\EUDQ¬�LQDNWLYD³Qm�SRVWXS�E\�PÀO�E¬W�SURND]DWHOQÀ�VFKRSHQ�VQm©LW�WLWU�XU³LW¬FK�SÎm�
SDGQ¬FK�NRQWDPLQDQW�Y�XYD©RYDQk�OgWFH�R�QHMPkQÀ��� ��-HVWOL©H�VH�QHPÖ©H�H[SHULPHQWgOQÀ�SURNg]DW�

WRWR�VQm©HQm�WLWUX��SURYHGRX�VH�VWXGLH�NLQHWLN\�LQDNWLYD³QmKR�SRVWXSX�D�SURNg©H�VH��©H�MH�GRVWDWH³Q¬
Y]KOHGHP�N�PR©Qk�rURYQL�NRQWDPLQDFH�

8YHGH�VH�VH]QDP�PR©Q¬FK�NRQWDPLQXMmFmFK�RUJDQLVPÖ��NWHUk�MH�WHQWR�SRVWXS�VFKRSHQ�SURND]D�
WHOQÀ�LQDNWLYRYDW�V�SÎLKOkGQXWmP�N�MHGQRWOLY¬P�GUXKÖP�SÖYRGX�OgWN\��'ÖND]�R�r³LQQRVWL�SRVWXSX�
NWHU¬�VH�Y]WDKXMH�QD�EÀ©Qk�RNROQRVWL��PÖ©H�E¬W�Y]DW�]�rGDMÖ�XYHÎHMQÀQ¬FK�Y�OLWHUDWXÎH�QHER�]�H[SHUL�
PHQWgOQmFK�Y¬VOHGNÖ�Y\WYRÎHQ¬FK�Y¬UREFHP�

=NRX§N\�QD�³LVWRWX��3UR�]NRX§HQm�OgWN\�QD�QHSÎmWRPQRVW�NRQWDPLQDQW�VH�SHYQg�OgWND�UR]SXVWm
QHER�VXVSHQGXMH�YH�YKRGQk� WHNXWLQÀ� WDN��DE\�Y]QLNO� UR]WRN�QHER�VXVSHQ]H�REVDKXMmFm�QHMPkQÀ
����J�O�]NRX§HQk�OgWN\��-H�OL�OgWND�QHUR]SXVWQg�QHER�NG\©�VH�]MLVWm�F\WRWR[LFNk�UHDNFH��PÖ©H�VH
SRX©mW�QL©§m�NRQFHQWUDFH�

-H�OL�Y�§DU©L�OgWN\�QDOH]HQ�MDN¬NROLY�©LY¬�RUJDQLVPXV��MH�WDWR�§DU©H�QHY\KRYXMmFm��OgWND�VH�Y\ÎDGm
QHER�VH�SÎHSUDFXMH�D�SURNg©H�VH��©H�MH�Y\KRYXMmFm��
1HSÏmWRPQRVW�FL]mFK�YLU×��5R]WRN�QHER�VXVSHQ]H�SHYQk�OgWN\�QHER�QHÎHGÀQk�WHNXWk�OgWN\�VH�]NRX�

§m�YKRGQ¬PL�FLWOLY¬PL�PHWRGDPL�QD�SÎmWRPQRVW�NRQWDPLQDQW��7\WR�PHWRG\�]DKUQXMm�]NRX§N\�QD
YKRGQ¬FK�FLWOLY¬FK�EXQÀ³Q¬FK�NXOWXUgFK��Y³HWQÀ�SULPgUQmFK�EXQÀN�]�WkKR©�GUXKX�MDNR�]NRX§HQg�OgW�
ND��²gVW�EXQÀN�VH�SDVg©XMH�QHMPkQÀ�GYDNUgW�

%XÈN\�VH����GQm�SUDYLGHOQÀ�SURKOm©HMm�QD�F\WRSDWLFNk�HIHNW\��1D�NRQFL�ND©G¬FK���GQÖ�VH�³gVW�EX�
QÀN�]�SÖYRGQm�NXOWXU\�IL[XMH��REDUYm�D�SURKOm©m�QD�F\WRSDWLFNk�HIHNW\��³gVW�VH�]NRX§m�QD�KHPDGVRUSFL
D�³gVW�VH�SRGUREm�YKRGQ¬P�VkURGLDJQRVWLFN¬P�]NRX§NgP�QD�VSHFLILFNg�DJHQV�
.RQWDPLQDFH�EDNWHULHPL�D�KRXEDPL��3ÎHG�SRX©LWmP�VH�OgWN\�]NRX§HMm�QD�VWHULOLWX���������D�QD�QH�

SÎmWRPQRVW�P\NRSOD]PDW� ��������QHER�VH�VWHULOL]XMm��DE\�VH� LQDNWLYRYDOD� MDNgNROLY�NRQWDPLQDFH
EDNWHULHPL��KRXEDPL�QHER�P\NRSOD]PDW\�

5.2.6 +RGQRFHQm�EH]SH³QRVWL�YHWHULQgUQmFK�YDNFmQ

3ÎL�Y¬YRML�YDNFmQ\�VH�SURYgGÀMm�EH]SH³QRVWQm�]NRX§N\�QD�FmORYkP�GUXKX��DE\�VH�XNg]DOR�UL]LNR
SÎL�SRX©mYgQm�YDNFmQ\��¨LYk�YDNFmQ\�VH�SÎLSUDYXMm�MHQ�]�WÀFK�NPHQÖ�RUJDQLVPÖ��X�QLFK©�E\OR�SURNg�
]gQR��©H�MVRX�EH]SH³Qk�

9�]NRX§NgFK�]QDPHQg��GgYND��PQR©VWYm�OgWN\�GRSRUX³HQk�SUR�SRX©LWm�D�REVDKXMmFm�QHMY\§§m�WLWU
QHER�r³LQQRVW�REVD©HQRX�YH�Y¬UREQm�§DU©L��8�©LY¬FK�YDNFmQ�VH�SUR�]NRX§N\�SRX©LMH�MHGQD�QHER�YmFH
§DU©m�YDNFmQ\�SÎLSUDYHQk�]�QHMPkQÀ�DWHQXRYDQ¬FK�SDVg©m�SRX©LW¬FK�N�Y¬UREÀ�
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8�VOR©HQ¬FK�YDNFmQ�VH�SURNg©H�EH]SH³QRVW�MHGQRWOLY¬FK�VOR©HN�L�EH]SH³QRVW�VOR©HQkKR�Y¬URENX�
8�LQDNWLYRYDQ¬FK�YDNFmQ�VH�]NRX§N\�EH]SH³QRVWL�SURYHGHQk�QD�VOR©HQk�YDNFmQÀ�PRKRX�SRYD©RYDW
]D�GRVWDWH³Qk�N�SURNg]gQm�EH]SH³QRVWL�MHGQRWOLY¬FK�VOR©HN�

'gOH�SRSVDQk� ]NRX§N\��PRGLILNRYDQk�QHER�GRSOQÀQk� ]NRX§NDPL�SRSVDQ¬PL�Y� MHGQRWOLY¬FK
OkNRSLVQ¬FK�³OgQFmFK�Y�RGVWDYFL�R�Y¬UREÀ��VH�PRKRX�SURYkVW�N�GRNg]gQm�EH]SH³QRVWL�YDNFmQ\�MDNR
³gVW�]NRX§HN�QXWQ¬FK�SÎL�MHMmP�Y¬YRML�

$��/DERUDWRUQm�]NRX§N\

%H]SH³QRVW�SRGgQm�MHGQk�GgYN\��3UR�ND©G¬�]�GRSRUX³HQ¬FK�]SÖVREÖ�SRGgQm�VH�DSOLNXMH�MHGQD
GgYND�YDNFmQ\�FLWOLYkPX�]YmÎHWL�ND©GkKR�GUXKX�D�NDWHJRULH��SUR�NWHUk�VH�SRX©LWm�YDNFmQ\�GRSRUX³XMH�
=DKUQXMH�WR�]YmÎDWD�QHMQL©§mKR�GRSRUX³HQkKR�YÀNX�D�SÎmSDGQÀ�L�JUDYLGQm�]YmÎDWD��=YmÎDWD�VH�SR]RUXMm
D�]ML§ÔXMm�VH�]QgPN\�DEQRUPgOQmFK�PmVWQmFK�D�V\VWkPRY¬FK�UHDNFm��.GH�MH�WR�YKRGQk��REVDKXMm�W\WR
VWXGLH�SRGUREQk�SRVWPRUWgOQm�PDNURVNRSLFNk�D�PLNURVNRSLFNk�Y\§HWÎHQm�PmVWD�YSLFKX��W\WR�VWXGLH
QHQm�QXWQR�SURYgGÀW�X�QHSRWUDYLQRY¬FK�]YmÎDW��=DSLVXMm�VH�GDO§m�REMHNWLYQm�NULWkULD��MDNR�UHNWgOQm
WHSORW\��X�VDYFÖ��D�GDO§m�PÀÎHQm��5HNWgOQm�WHSORW\�VH�]DSLVXMm�QHMPkQÀ�GHQ�SÎHG�YDNFLQDFm��Y�GREÀ
YDNFLQDFH����K�SR�Qm�D�QgVOHGXMmFm���GQ\��=YmÎDWD�VH�SR]RUXMm�D�Y\§HWÎXMm�WDN�GORXKR��GRNXG�MVRX
R³HNgYgQ\�YHGOHM§m� UHDNFH��DOH�YH�Y§HFK�SÎmSDGHFK�VH� WDWR�]YmÎDWD�SR]RUXMm�D�Y\§HWÎXMm�SR�GREX
QHMPkQÀ����GQÖ�SR�SRGgQm�YDNFmQ\�

-DNR�VRX³gVW�WÀFKWR�VWXGLm�MH�WDNk�]Yg©HQm�NRQWURO\�UHSURGXN³Qm�³LQQRVWL��NG\©�rGDMH�QD]QD³XMm�
©H�Y¬FKR]m�PDWHULgO��]H�NWHUkKR� MH�YDNFmQD�Y\UREHQD��PÖ©H�E¬W� UL]LNRY¬P�IDNWRUHP��.GH� MH� WR
SÎHGHSVgQR�Y�³OgQNX��Y\§HWÎm�VH�VFKRSQRVW�UHSURGXNFH�X�VDPFÖ��QHJUDYLGQmFK�D�JUDYLGQmFK�VDPLF�
§NRGOLYk�YOLY\�QD�SORG��Y³HWQÀ�WHUDWRJHQQmFK�D�DERUWLYQmFK�r³LQNÖ�

%H]SH³QRVW� SÎL� SÎHGgYNRYgQm��1DGOLPLWQm� GgYND� SÎmSUDYNX� VH� SRGg� ND©G¬P� ]� GRSRUX³HQ¬FK
]SÖVREÖ�SRGgQm�QHMFLWOLYÀM§mP�NDWHJRULmP�]YmÎDW�FmORYkKR�GUXKX��Y³HWQÀ�]YmÎDW�QHMPODG§mFK�QHER�JUD�
YLGQmFK��SRNXG�MH�WR�YKRGQk��1DGOLPLWQm�GgYND�RE\³HMQÀ�REVDKXMH����GgYHN�©LYk�YDNFmQ\�QHER��
GgYN\� LQDNWLYRYDQkKR� SÎmSUDYNX�� 7DWR� ]YmÎDWD� VH� SR]RUXMm� D� Y\§HWÎXMm� QD� SÎm]QDN\�PmVWQmFK� D
V\VWkPRY¬FK�UHDNFm��=DSLVXMm� VH�GDO§m�REMHNWLYQm�NULWkULD�� MDNR� MVRX�UHNWgOQm� WHSORW\� �X�VDYFÖ�� D
Y¬VOHGN\�GDO§mFK�PÀÎHQm��=YmÎDWD�VH�SR]RUXMm�D�Y\§HWÎXMm�QHMPkQÀ����GQÖ�SR�SRGgQm�YDNFmQ\�

%H]SH³QRVW�SÎL�RSDNRYDQkP�SRGgQm�MHGQk�GgYN\��2SDNRYDQk�SRGgQm�MHGQk�GgYN\�VH�PÖ©H�SR©D�
GRYDW�N�RGKDOHQm�QH©gGRXFmFK�r³LQNÖ�Y\YRODQ¬FK�WmPWR�SRGgQmP��=NRX§HQm�VH�SURYgGm�QD�QHMYmFH
FLWOLY¬FK�NDWHJRULmFK�FmORYkKR�GUXKX��]D�SRX©LWm�GRSRUX³HQkKR�]SÖVREX�SRGgQm��=YmÎDWD�VH�SR]RUXMm
D�Y\§HWÎXMm�QHMPkQÀ����GQÖ�SR�SRVOHGQmP�SRGgQm�YDNFmQ\�QD�SÎm]QDN\�V\WkPRY¬FK�D�PmVWQmFK�UHDN�
Fm��=DSLVXMm� VH�GDO§m�REMHNWLYQm�NULWkULD�� MDNR� MVRX� UHNWgOQm� WHSORW\� �X� VDYFÖ��D�Y¬VOHGN\�GDO§mFK
PÀÎHQm�

5H]LGXD��1RUPgOQÀ�QHQm�QXWQk�SURYgGÀW�VWXGLH�UH]LGXm��$Y§DN��SRNXG�E\OD�YH�Y¬UREÀ�SRX©LWD�DGMX�
YDQFLD�QHER�NRQ]HUYD³Qm�SÎmSUDYN\�QHER�RERMm��PÀOD�E\�VH�]Yg©LW�PR©QRVW�SÎHWUYgYgQm�MHMLFK�UH]LGXm
Y�SRWUDYLQgFK��-H�OL�WÎHED��Y\§HWÎm�VH�r³LQHN�WÀFKWR�UH]LGXm��0LPR�WR��Y�SÎmSDGÀ�©LYk�YDNFmQ\�XU³HQk
SURWL�HQW]RRWLFN\�VH�Y\VN\WXMmFmP�]RRQR]gP��VH�PÖ©H�SR©DGRYDW�XU³HQm�UH]LGXgOQmKR�YDNFLQD³QmKR
DJHQV�Y�PmVWÀ�SRGgQm�VSROX�VH�VWXGLm�UR]VHYX�Y�RUJDQLVPX��NWHUg�MH�SRSVgQD�GgOH�
1H©gGRXFm�r³LQN\�QD�LPXQRORJLFNk�IXQNFH��-HVWOL©H�SRGgQm�YDNFmQ\�PÖ©H�QHSÎm]QLYÀ�RYOLYQLW�LPX�
QLWQm�V\VWkP�R³NRYDQkKR�]YmÎHWH�QHER�MHKR�SRWRPVWYD��SURYHGRX�VH�YKRGQk�]NRX§N\�LPXQRORJLF�
N¬FK�IXQNFm�
6SHFLgOQm�SR©DGDYN\�QD�©LYk�YDNFmQ\��¨LYk�YDNFmQ\�VH�SRGUREm�QgVOHGXMmFmP�ODERUDWRUQmP�]NRX§�
NgP�
D��¦mÏHQm�YDNFLQD´QmKR�NPHQH��¦mÎHQm�YDNFLQD³QmKR�NPHQH�]�R³NRYDQkKR�QD�QHR³NRYDQk�FmORYk

]YmÎH�VH�]NRX§m�]D�SRX©LWm�GRSRUX³HQkKR�]SÖVREX�SRGgQm��NWHU¬�QHMSUDYGÀSRGREQÀML�]SÖVREXMH�WRWR
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§mÎHQm��0LPR�WR�PÖ©H�E¬W�QXWQk�Y\§HWÎLW�EH]SH³QRVW�§mÎHQm�QD�QHFmORYk�GUXK\��NWHUk�PRKRX�E¬W
Y\VRFH�FLWOLYk�QD�©LY¬�YDNFLQD³Qm�NPHQ��6WDQRYm�VH�PR©Q¬�SUDYGÀSRGREQ¬�SR³HW�SDVg©m�]H�]YmÎHWH
QD�]YmÎH�]D�QRUPgOQmFK�SRGPmQHN�D�MHMLFK�SUDYGÀSRGREQk�QgVOHGN\�
E��5R]VHY�YH�YDNFLQRYDQkP�]YmÏHWL��9¬NDO\��PR³��POkNR��YHMFH��RUgOQm��QD]gOQm�D�MLQk�VHNUHW\�VH

]NRX§m�QD�SÎmWRPQRVW�YDNFLQD³QmKR�RUJDQLVPX��0LPR�WR�VH�PÖ©H�Y\©DGRYDW�VWXGLH�UR]VHYX�YDNFL�
QD³QmKR�NPHQH�Y�WÀOH�VH�]DPÀÎHQmP�QD�SUHGLOHN³Qm�PmVWD�SUR�SRPQR©RYgQm�RUJDQLVPX��8�©LY¬FK
YDNFmQ�MVRX�W\WR�]NRX§N\�SRYLQQk�]�GÖYRGÖ�PR©QRVWL�XSODWQÀQm�]RRQo]�X�SRWUDYLQRY¬FK�]YmÎDW�
F��1gYUDW�QHER�]Y­§HQm�YLUXOHQFH��3UR�DWHQXRYDQk�YDNFmQ\�VH�SRX©LMH�PDWHULgO�]�WDNRYk�rURYQÀ

SDVg©H��NWHUg�MH�SUR�FmORY¬�GUXK�QHMPkQÀ�DWHQXRYDQg��-HGQg�VH�R�PDWHULgO�PH]L�PDWH³Q¬P�LQRNXOHP
D�NRQH³Q¬P�SURGXNWHP��8�RVWDWQmFK�©LY¬FK�YDNFmQ�VH�SRX©LMH�PDWHULgO�]�Wk�SDVg©H��NWHUg�Pg�SUDYGÀ�
SRGREQÀ� QHMYÀW§m� YLUXOHQFL� SUR� FmORY¬� GUXK�� 3R³gWH³Qm� YDNFLQDFH� VH� SURYHGH� GRSRUX³HQ¬P
]SÖVREHP��NWHU¬�QHMSUDYGÀSRGREQÀML�YHGH�N�QgYUDWX�YLUXOHQFH��3RWRP�VH�SURYHGH�QHMPkQÀ�SÀW
GDO§mFK�VkULRY¬FK�SDVg©m�QD�]YmÎDWHFK�FmORYkKR�GUXKX��.GH�MH�WR�WHFKQLFN\�QHPR©Qk�SUR�VHOKgQm
RUJDQLVPX�VH�YKRGQÀ�SRPQR©RYDW��]NRX§ND�VH�RSDNXMH�D�SURYHGH�VH�QHMYÀW§m�SR³HW�SDVg©m��NWHU¬�MH
PR©Q¬�X�FmORYkKR�GUXKX��-H�OL�WR�QXWQk��PÖ©H�VH�PH]L�GYÀPD�SDVg©HPL�LQ�YLYR�SURYkVW�MHGQD�SDVg©
LQ� YLWUR�� 3DVg©� VH� SURYgGm� WDNRY¬P� ]SÖVREHP�� NWHU¬� QHMSUDYGÀSRGREQÀML� SRYHGH� N� QgYUDWX
YLUXOHQFH��3UR�ND©GRX�SDVg©�VH�SRX©LMm�QHMPkQÀ�GYÀ�SOQÀ�YQmPDYg�]YmÎDWD��3ÎL�ND©Gk�SDVg©L�VH
Y�SRX©LWkP�PDWHULgOX�GRNg©H�SÎmWRPQRVW�©LYkKR�YDNFLQD³QmKR�RUJDQLVPX��%H]SH³QRVW�Y\VRFH�SDVg�
©RYDQkKR�PDWHULgOX�VH�SRURYQg�V�QHSDVg©RYDQ¬P�PDWHULgOHP�

3UR�XU³LWk�YLU\�VH�PÖ©H�Y�³OgQNX�SR©DGRYDW�YmFH�SDVg©m�QD�YmFH�]YmÎDWHFK��SRNXG�WDWR�LQGLNDFH
RGSRYmGg�GRVWXSQ¬P�RGERUQ¬P�rGDMÖP��1HMPkQÀ�NRQH³Qg�SDVg©�VH�GÀOg�QD�QHMYKRGQÀM§mFK�]YmÎD�
WHFK��X�QLFK©�E\OR�XU³HQR�PR©Qk�UL]LNR��
G��%LRORJLFNk�YODVWQRVWL�YDNFLQD´QmFK�NPHQ×��.�FR�QHMSÎHVQÀM§mPX�XU³HQm�SRGVWDWQ¬FK�ELRORJLF�

N¬FK�YODVWQRVWm�YDNFLQD³QmKR�NPHQH��QDSÎ��QHXURWURSLVPX��PRKRX�E¬W�QXWQk�GDO§m�]NRX§N\��8�YHN�
WRURY¬FK�YDNFmQ�VH�]NRX§m�rURYHÈ�UL]LND�]PÀQ\�WURSLVPÖ�QHER�YLUXOHQFH�NPHQH��D�NGH�MH�WÎHED��SUR�
YgGÀMm�VH�VSHFLILFNk�]NRX§N\��7DNRYk�]NRX§N\�VH�SURYgGÀMm�V\VWHPDWLFN\��MHVWOL©H�MH�FL]m�JHQ�LQNRU�
SRURYgQ�GR�NPHQH�MDNR�VWUXNWXUgOQm�EmONRYLQD�
H��5HNRPELQDFH�QHER�JHQRPRYk�VHVWDYHQm�NPHQH��0ÀOR�E\�VH�XYD©RYDW�R�SUDYGÀSRGREQRVWL�UH�

NRPELQDFH�QHER�JHQRPRYkKR�VHVWDYHQm�V�WHUkQQmP�QHER�MLQ¬P�NPHQHP�

%��6WXGLH�Y�WHUkQX

9¬VOHGN\�]mVNDQk�Y�ODERUDWRÎL�E\�VH�PÀO\�QRUPgOQÀ�GRSOQLW�R�Y¬VOHGN\�VWXGLm�Y�WHUkQX�
3UR�VDYFH�SURGXNXMmFm�SRWUDYLQ\�]DKUQXMm�W\WR�]NRX§N\�PÀÎHQm�UHNWgOQm�WHSORW\�X�GRVWDWH³QkKR

SR³WX�]YmÎDW�SÎHG�D�SR�R³NRYgQm��3UR�RVWDWQm�VDYFH�VH�WDNRYgWR�PÀÎHQm�SURYgGÀMm��SRNXG�ODERUDWRUQm
VWXGLH�XND]XMm��©H�]GH�PÖ©H�E¬W�SUREOkP��9HOLNRVW�D�SÎHWUYgYgQm�PmVWQmFK�UHDNFm��PmU\�]YmÎDW�Y\ND�
]XMmFmFK�ORNgOQm�QHER�V\VWkPRYk�UHDNFH�VH�]D]QDPHQgYDMm��.GH�MH�WR�YKRGQk��SURYgGÀMm�VH�PÀÎHQm�

&��(NRWR[LFLWD

3URYHGH�VH�RGKDG�PR©Q¬FK�QHSÎm]QLY¬FK�YOLYÖ�YDNFmQ\�QD�SURVWÎHGm�D�XU³m�VH�QH]E\WQg�RSDWÎHQm
QD� VQm©HQm� WRKRWR� UL]LND��2GKDGQH� VH�SUDYGÀSRGREQ¬�VWXSHÈ�Y\VWDYHQm�SURVWÎHGm�YOLYX�YDNFmQ\
Y]KOHGHP�N�FmORYkPX�GUXKX�D�]SÖVREX�SRGgQm�YDNFmQ\��Y\OX³RYgQm�SÎmSUDYNX�D�]SÖVREX�OLNYLGDFH
QHSRX©LW¬FK�YDNFmQ��-HVWOL©H�W\WR�IDNWRU\�SURNg©m�Y¬]QDPQ¬�YOLY�YDNFmQ\�QD�SURVWÎHGm��VWDQRYm�VH
MHMm�SRWHQFLgOQm�HNRWR[LFLWD�Y]KOHGHP�NH�VWDQRYHQ¬P�YODVWQRVWHP�YDNFmQ\��QDSÎ��SRPRFm�]NRX§HN�
NWHUk�MVRX�SRSVgQ\�Y�WkWR�VHNFL�
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5.2.7 +RGQRFHQm�r³LQQRVWL�YHWHULQgUQmFK�YDNFmQ

3ÎL�Y¬YRML�YDNFmQ�VH�SURYgGÀMm�]NRX§N\��MLPL©�VH�GRND]XMH�r³LQQRVW�YDNFmQ\�SÎL�MHMmP�SRGgQm
Y§HPL�GRSRUX³HQ¬PL�]SÖVRE\�D�PHWRGDPL�YDNFLQDFH�QD�Y§HFK�GUX]mFK�D�NDWHJRULmFK�]YmÎDW��SUR�NWHUg
MH�WDWR�YDNFmQD�XU³HQD��7\S\�]NRX§HN�r³LQQRVWL��MH©�VH�PDMm�SURYkVW��VH�]QD³QÀ�PÀQm�Y�]gYLVORVWL�QD
MHGQRWOLYkP�W\SX�YDNFmQ\�

-DNR�³gVW�]NRX§HN�QHER�N� MHMLFK�GRSOQÀQm�VH�PRKRX�SURYkVW�SÎL�Y¬YRML�YDNFmQ\�N�SURNg]gQm
r³LQQRVWL�]NRX§N\�SRSVDQk�YH�VSHFLILFN¬FK�OkNRSLVQ¬FK�³OgQFmFK�Y�RGVWDYFL�9¬URED��-H�YKRGQk�]Yg�
©LW�QgVOHGXMmFm�VNXWH³QRVWL�

3RGgYDQg�GgYND�MH�PQR©VWYm�SÎmSUDYNX�GRSRUX³HQk�N�SRX©LWm��REVDKXMmFm�QHMQL©§m�WLWU�QHER�r³LQ�
QRVW�R³HNgYDQRX�MH§WÀ�QD�NRQFL�GRE\�SODWQRVWL��

8�©LY¬FK�YDNFmQ�VH�SRX©LMH�YDNFmQD�SÎLSUDYHQg�]�QHMYmFH�DWHQXRYDQk�SDVg©H��NWHUg�MH�SRX©LWD�YH
Y¬UREÀ�

=NRX§ND�r³LQQRVWL�SRWYUGm�Y§HFKQ\�LQGLNDFH��1DSÎ��SR©DGDYN\�QD�RFKUDQX�SURWL�UHVSLUD³Qm�FKRUR�
EÀ�VH�SRGSRÎm�QHMPkQÀ�GÖND]HP�RFKUDQ\�SÎHG�NOLQLFN¬PL�SÎm]QDN\�UHVSLUD³Qm�FKRURE\��.GH�MH�SR©D�
GRYgQD�RFKUDQD�SÎHG�LQIHNFm��GRNg©H�VH�WR�X©LWmP�UHL]ROD³QmFK�WHFKQLN��0g�OL�YDNFmQD�YmFH�LQGLNDFm�
MHMm�r³LQQRVW�VH�SURNg©H�SUR�ND©GRX�]�QLFK�

9OLY�SDVLYQÀ�]mVNDQ¬FK�D�PDWHÎVN¬FK�SURWLOgWHN�QD�r³LQQRVW�YDNFmQ\�VH�SURNg©H�SÎLPÀÎHQ¬P�]SÖ�
VREHP��8YHGHQk�QHER�Y\SO¬YDMmFm�rGDMH�R�]D³gWNX�D�WUYgQm�RFKUDQ\�MVRX�SRGOR©HQ\�rGDML�]H�]NRX�
§HN�

�³LQQRVW�ND©Gk�VOR©N\�PXOWLYDOHQWQmFK�D�VOR©HQ¬FK�SÎmSUDYNÖ�VH�SURND]XMH�SRX©LWmP�VOR©HQk
YDNFmQ\�

-H�OL�GRSRUX³HQR�VRX³DVQk�SRGgQm��QHER�WDP��NGH�WDNRYkWR�SRGgQm�MH�VRX³gVWm�EÀ©QkKR�YDNFLQD³�
QmKR�VFKkPDWX��SURYHGH�VH�VWXGLH�LPXQRORJLFNk�Y]gMHPQk�VQg§HQOLYRVWL�

9§XGH��NGH�MH�SÎmSUDYHN�GRSRUX³HQ�MDNR�VRX³gVW�YDNFLQD³QmKR�VFKkPDWX��VH�SURNg©H�MHKR�SOQg
r³LQQRVW�SÎL�SULPRYDNFLQDFL�QHER�GRGDWNRYkP�QHER�SÎmGDWQkP�R³NRYgQm�

/DERUDWRUQm�]NRX§N\

=gVDGQÀ�VH�GÖND]�r³LQQRVWL�SURYgGm�Y�SOQÀ�NRQWURORYDQ¬FK�ODERUDWRUQmFK�SRGPmQNgFK�SRPRFm
³HOHQ©H�SR�SRGgQm�YDNFmQ\�FmORYkPX�]YmÎHWL�Y�GRSRUX³HQ¬FK�SRGPmQNgFK�SRX©LWm��²HOHQ©�VH�SURYgGm
NPHQHP�RGOL§Q¬P�RG�NPHQH��NWHU¬�E\O�SRX©LW�SÎL�Y¬UREÀ�YDNFmQ\��3RGPmQN\��]D�NWHU¬FK�VH�SURYgGm
³HOHQ©��VH�FR�QHMYmFH�SÎL]SÖVREm�SÎLUR]HQk�LQIHNFL��QDSÎ��]SÖVREHP�SRGgQm�D�GgYNRX�³HOHQ©QmFK
RUJDQLVPÖ��3RNXG�MH�WR�PR©Qk��XU³m�VH�LPXQLWQm�PHFKDQLVPXV��LPXQLWD�]SURVWÎHGNRYDQg�EXÈNDPL�
KXPRUgOQm��ORNgOQm��FHONRYg��WÎmG\�LPXQRJOREXOLQÖ���NWHU¬�VH�Y\WYRÎm�SR�SRGgQm�YDNFmQ\�FmORYkPX
]YmÎHWL�

=NRX§N\�Y�WHUkQX

9¬VOHGN\� ODERUDWRUQmFK�]NRX§HN� VH�REY\NOH�GRSOQm�rGDML� ]mVNDQ¬PL�SÎL� ]NRX§NgFK�Y� WHUkQX
SURYHGHQ¬FK�QD�NRQWUROQmFK�QHOk³HQ¬FK�]YmÎDWHFK��3RNXG�ODERUDWRUQm�]NRX§N\�QHGRYROXMm�SUÖND]
r³LQQRVWL��PÖ©H�VH�SÎLSXVWLW��DE\�VH�SURYHGO�MHQ�SÎL�]NRX§NgFK�Y�WHUkQX��
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�����6WDWLVWLFNk�DQDO¬]\�Y¬VOHGNÖ�ELRORJLFN¬FK�]NRX§HN

� �YRG
����2EHFQ¬�SOgQ�H[SHULPHQWX�D�SÎHVQRVW
����9¬SR³W\

� 1gKRGQRVW�D�QH]gYLVORVW�MHGQRWOLY¬FK�R§HWÎHQm

� =NRX§N\�]gYLVOk�QD�NYDQWLWDWLYQm�RGSRYÀGL
����6WDWLVWLFNk�PRGHO\

������7HVW�QRUPDOLW\�UR]OR©HQm�6KDSLUR�:LON
����0RGHO�URYQREÀ©QRVWL

������3RGPmQN\�SODWQRVWL
������=NX§HEQm�SOgQ\

���������SOQk�]QgKRGQÀQm
��������1gKRGQk�EORN\
��������.Îm©RYg�]NRX§ND
��������/DWLQVNk�³WYHUFH

������$QDO¬]D�UR]SW\OX
������7HVW�YDOLGLW\
������2GKDG�r³LQQRVWL�D�MHMm�PH]H�VSROHKOLYRVWL
������&K\EÀMmFm�KRGQRW\
������²gVWH³QÀ�Y\Yg©HQg�]NRX§ND
������3ÎmNODG\

��������'YRXGgYNRYg�YmFHQgVREQg�]NRX§ND�rSOQÀ�]QgKRGQÀQg
��������7ÎmGgYNRYg�PHWRGD�V�QgKRGQ¬PL�EORN\�EH]�RSDNRYgQm
��������7ÎmGgYNRYg�YmFHQgVREQg�]NRX§ND�V�ODWLQVN¬PL�³WYHUFL�EH]�RSDNRYgQm

����0RGHO�SRPÀUX�VNORQÖ
������3RGPmQN\�YDOLGLW\
������3OgQ�]NRX§N\
������$QDO¬]D�UR]SW\OX
������7HVW�YDOLGLW\�
������2GKDG�r³LQQRVWL�D�MHMm�PH]H�VSROHKOLYRVWL
������&K\EÀMmFm�KRGQRW\

��.YDQWgOQm�]NRX§N\
�����YRG
����3URELWRYg�PHWRGD
����3ÎmNODG

��.RPELQDFH�Y¬VOHGNÖ�]NRX§N\
�����YRG
����9g©HQ¬�SUÖPÀU�r³LQQRVWm�D�MHKR�PH]H�VSROHKOLYRVWL�]DOR©HQk�QD�YQLWÎQm�YDULDELOLWÀ�]NRX§HN

������+RPRJHQLWD�RGKDGÖ�r³LQQRVWL
����1HYg©HQ¬�SUÖPÀU�r³LQQRVWm�D�MHKR�PH]H�VSROHKOLYRVWL�]DOR©HQk�QD�YDULDELOLWÀ�PH]L�]NRX§NDPL
����3ÎmNODG�Yg©HQk�SUÖPÀUQk�r³LQQRVWL�D�MHMLFK�PH]m�VSROHKOLYRVWL
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��7DEXON\
����7DEXOND�NULWLFN¬FK�KRGQRW�W�UR]GÀOHQm��DEVROXWQm�KRGQRW\�
����7DEXOND�NULWLFN¬FK�KRGQRW�3 �UR]GÀOHQm�

��6ORYQmN�V\PEROÖ�D�SRSLV�Y¬YRMRY¬FK�GLDJUDPÖ
����6ORYQmN�V\PEROÖ
����3RSLV�V\PEROÖ�SRX©LW¬FK�YH�Y¬YRMRY¬FK�GLDJUDPHFK
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9�³OgQFmFK�(YURSVNkKR�OkNRSLVX�VH�X©mYg�WHUPmQX��ILGXFLDO�OLPLWV���REY\NOHML��FRQILGHQFH�OLPLWV���NRQILQGHQ³Qm�PH]H����

.RQILGHQ³Qm�PH]H�VH�QHVPm�]DPÀÈRYDW�V�WROHUDQ³QmPL�PH]HPL��NWHUk�XU³XMm�LQWHUYDO��Y�QÀP©�VH�V�����SUDYGÀSRGREQRVWm
R³HNgYg�GDQk�SURFHQWR��QDSÎ�������RGKDGÖ�r³LQQRVWL�Y�EXGRXFmFK�]NRX§NgFK���

����YRG

�³HOHP�WRKRWR�WH[WX�MH�SRPRFL�DQDO\WLNÖP�SÎL�SOgQRYgQm�D�DQDO¬]H�ELRORJLFN¬FK�]NRX§HN�SÎHGH�
SVDQ¬FK�OkNRSLVHP�

0HWRG\�SRSVDQk�Y�WkWR�SÎmOR]H�QHMVRX�]gYD]Qk�SUR�DQDO¬]X�Y¬VOHGNÖ�ELRORJLFN¬FK�]NRX§HN�REVD�
©HQ¬FK�Y�]gYD]Qk�³gVWL�OkNRSLVX�

0RKRX�VH�SRX©mW�L�MLQk�SRNXVQk�SOgQ\�D�PHWRG\�Y\KRGQRFHQm��SRNXG�QHMVRX�PkQÀ�VSROHKOLYk�QH©
]GH�SRSVDQk�PHWRG\�

�����2EHFQ¬�SOgQ�H[SHULPHQWX�D�SÎHVQRVW

%LRORJLFNk�PHWRG\�MVRX�XU³HQ\�SUR�]NRX§HQm�WÀFK�OgWHN�D�SÎmSUDYNÖ��MHMLFK©�r³LQQRVW�VH�QHGg�VSR�
OHKOLYÀ�]MLVWLW�FKHPLFN¬PL�QHER�I\]LNgOQmPL�PHWRGDPL��9§XGH��NGH�MH�WR�PR©Qk��VH�YH�]NRX§NgFK
X©mYg�SULQFLS�SRURYQgQm�VH�VWDQGDUGQmP�SÎmSUDYNHP��8U³XMH�VH�PQR©VWYm�]NRX§HQkKR�SÎmSUDYNX�
NWHUk�Y\YROg�VWHMQ¬�ELRORJLFN¬�HIHNW�MDNR�GDQk�PQR©VWYm��MHGQRWND�VWDQGDUGQmKR�SÎmSUDYNX��3UR�W\WR
PHWRG\� ELRORJLFN¬FK� ]NRX§HN� MH� QH]E\WQk�� DE\� WHVW� VWDQGDUGQmKR� D� WHVWRYDQkKR� SÎmSUDYNX� E\O
SURYHGHQ�YH�VWHMQkP�³DVH�D�]D�SRGPmQHN��NWHUk�MVRX�SUR�RED�SÎmSUDYN\�VWHMQk�QHER�PD[LPgOQÀ�SR�
GREQk�

.D©G¬�RGKDG�r³LQQRVWL�XU³HQ¬�ELRORJLFNRX�]NRX§NRX�Pg�QgKRGQRX�FK\EX�WNYmFm�Y�ELRORJLFNk
YDULDELOLWÀ�RGSRYÀGm��7DWR�FK\ED�E\�VH�PÀOD��MH�OL�WR�PR©Qk��VWDQRYLW�]�Y¬VOHGNÖ�]NRX§N\�Y©G\�SÎL
X©LWm�RILFLgOQm�PHWRG\��0HWRG\�SOgQRYgQm�]NRX§HN�D�Y¬SR³HW�MHMLFK�FK\E�MH�SRSVgQ�GgOH��9©G\�SÎHG
]DYHGHQmP� VWDWLVWLFNk� PHWRG\� MH� QXWQk� SRPRFm� SÎHGEÀ©QkKR� WHVWX� VWDQRYLW� GRVWDWH³Q¬� UR]VDK
]NRX§N\��WM��GRVWDWH³Qk�PQR©VWYm�Y]RUNÖ���'gOH�E\�PÀO\�E¬W�SUÖEÀ©QÀ�RWHVWRYgQ\�L�GDO§m�SDUDPHWU\
�QRUPDOLWD��KRPRJHQLWD�UR]SW\OÖ��

6PÀURGDWQg�RGFK\OND��V��VH�PÖ©H�SRX©mW�N�VWDQRYHQm�PH]m�VSROHKOLYRVWL �QH]QgPk�r³LQQRVWL��

Y�]gYLVORVWL�QD�SOgQX�H[SHULPHQWX�D�UR]VDKX�Y]RUNX��3UR�ELRORJLFNk�]NRX§N\�VH�EÀ©QÀ�SRX©mYDMm����
PH]H�VSROHKOLYRVWL��.�Y¬SR³WX�WÀFKWR�PH]m�VH�SRX©mYDMm�VWDWLVWLFNk�PHWRG\��NWHUk�]DML§ÔXMm�V����
SUDYGÀSRGREQRVWm��©H�W\WR�PH]H�REVDKXMm�VNXWH³QRX�KRGQRWX�r³LQQRVWL�

6DPRWQk�RGKDG\�SÎHVQRVWL�MVRX�]DWm©HQ\�QH]DQHGEDWHOQRX�FK\ERX��MHVWOL©H�QHMVRX�]DOR©HQ\�QD
YHOPL�YHONkP�SR³WX�SR]RURYgQm��9¬SR³W\�r³LQQRVWL�PRKRX�YkVW�N�FK\EQ¬P�]gYÀUÖP��SRNXG�VH�SÎL
VWDQRYHQm�MHMLFK�PH]m�VSROHKOLYRVWL�QHEHUH�QD�WXWR�VNXWH³QRVW�RKOHG��0H]H�VSROHKOLYRVWL�SUR�r³LQQRVW
SRVN\WXMm�PmUX�SÎHVQRVWL��V�Qm©�E\OD�]NRX§ND�SURYHGHQD��8U³XMm��]GD�SÎHVQRVW�Y\KRYXMH�OkNRSLVX
Y�]gYLVORVWL�QD�SR©DGDYFmFK�SÎHGHSVDQ¬FK�SUR�WHQWR�SÎmSUDYHN�

9¬UD]��VPÀURGDWQg�RGFK\OND��SÎHVQÀ�]QDPHQg��VWDQGDUGQm�FK\ED�SUÖPÀUX���9¬UD]\��SUÖPÀU�
D��VPÀURGDWQg�RGFK\OND��MVRX�]GH�SRX©LW\�WDN��MDN�MVRX�GHILQRYgQ\�Y�EÀ©Q¬FK�ELRPHWULFN¬FK�X³HE�
QLFmFK�

9¬UD]\��XGDQg�r³LQQRVW��QHER��GHNODURYDQg�r³LQQRVW����SÎHGSRNOgGDQg�r³LQQRVW����UHODWLYQm
r³LQQRVW��D��RGKDGQXWg�r³LQQRVW��MVRX�SRX©LW\�Y�WRPWR�VP\VOX�
� �XGDQg�r³LQQRVW��QHER��GHNODURYDQg�r³LQQRVW��R]QD³XMm�X�SÎHGHSVDQkKR�SÎmSUDYNX�QRPLQgOQm�KRG�
QRWX� XU³HQRX� ]H� ]QDORVWL� r³LQQRVWL�PDWHULgOX�� X� KURPDGQÀ�Y\UREHQkKR�PDWHULgOX� ]� r³LQQRVWL
RGKDGQXWk�Y¬UREFHP�



[
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*UHHQILHOG�DQG�6LGD\��7KH�6WDWLVWLFLDQ��������������������

� �SÎHGSRNOgGDQg�r³LQQRVW��]NRX§HQkKR�SÎmSUDYNX�MH�Y¬FKRGLVNHP�NH�VWDQRYHQm�MHKR�GgYHN�RGSRYm�
GDMmFm�HNYLSRWHQWQm�GgYFH�VWDQGDUGQmKR�SÎmSUDYNX�YH�VURYQgYDFm�]NRX§FH�

� �UHODWLYQm�r³LQQRVW��QH]QgPkKR�SÎmSUDYNX�MH�SRGmO�VWHMQÀ�r³LQQ¬FK�GgYHN�VWDQGDUGQmKR�D�WHVWRYD�
QkKR�SÎmSUDYNX�

� �RGKDGRYDQg�r³LQQRVW��MH�r³LQQRVW�Y\SR³mWDQg�]�Y¬VOHGNÖ�]NRX§N\�
9�NDSLWROH������6ORYQmN�V\PEROÖ��MH�VH]QDP�V\PEROÖ�SRX©LW¬FK�Y�WkWR�SÎmOR]H��7DP��NGH�MVRX

Y�WH[WX�SRX©LW\�V\PERO\��NWHUk�QHMVRX�SRSVgQ\�Y�WkWR�NDSLWROH�QHER�MVRX�SRX©LW\�Y�MLQkP�VP\VOX�
MH�WR�XYHGHQR�Y�GDQk�³gVWL�WH[WX�

�����9¬SR³W\

5R]YRM�HOHNWURQLFN¬FK�NDONXOD³HN�D�SR³mWD³Ö�]EDYLO�ELRPHWUD�REWm©m�VH�]GORXKDY¬PL�Y¬SR³W\
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�� 1DSL§WH�³mVOD�RG���GR�1�GR�ÎgGNX�$�D�SRG�ND©Gk�QDSL§WH�MHKR�SRÎDGRYk�³mVOR����D©�1��
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�� 9\JHQHUXMWH�QgKRGQk�³mVOR�U�WDN��DE\�����U�����
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RG�QRUPDOLW\��PÖ©H�VH�SRX©mW�6KDSLUR�:LON�WHVW��7HQWR�WHVW�MH�NUgWFH�SRSVgQ�Y�NDSLWROH��������3RNXG
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([SHULPHQWgWRU�E\�VH�PÀO�SÎL�]DYHGHQm�PHWRG\�Y�ODERUDWRÎL�UR]KRGQRXW�SUR�W\S�WUDQVIRUPDFH�SÎL�
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'YÀ�GDO§m�SRGPmQN\�]gYLVm�QD�]YROHQkP�VWDWLVWLFNkP�PRGHOX�
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�$� 3UR�]NRX§HQ¬�SÎmSUDYHN�PXVm�E¬W�SÎmPND�]gYLVORVWL�QD�ORJDULWPX�GgYN\�URYQREÀ©Qg�V�SÎmPNRX

]gYLVORVWL�VWDQGDUGX�
3RGPmQND��$�VH�Gg�RYÀÎLW�SRX]H�YH�]NRX§NgFK��YH�NWHU¬FK� MVRX�SRX©LWD�QHMPkQÀ� WÎL� ÎHGÀQm

SÎmSUDYNX��=NRX§N\��NWHUk�SRX©mYDMm�SRX]H�GYÀ�ÎHGÀQm��Y\FKg]HMm�]�SÎHGSRNODGX��©H�SÎHGFKR]m�VWXGLH
VSOQÀQm�WkWR�SRGPmQN\�SURNg]DO\�

%��0RGHO� SRPÀUX� VNORQÖ� �YL]� REU�� ������,�� MH� ]DOR©HQ� QD� OLQHgUQm� ]gYLVORVWL� RGSRYÀGL� \� QD
GgYFH�'�

\� �D���E'��� �������

NGH�D�D�E�MVRX�RSÀW�GYÀ�QH]QgPk�NRQVWDQW\��ÍHGÀQm�SÎmSUDYNX�IDNWRUHP���]GH�YHGH�NH�Y]WDKX�

\� �D���E����'�� �D������E'� �D���E
'��

9�WRPWR�SÎmSDGÀ�VH�REMHYm�MLQg�NRQVWDQWD�VNORQX�E
�QD�UR]GmO�RG�PRGHOX�URYQREÀ©QRVWL��Y�QÀP©
VH�PÀQm�NRQVWDQWD�D��SUÖVH³mN�V�RVRX�\���1H]gYLVOH�QD�ÎHGÀQm�VH�SUR�'� ���Y]WDK�]PÀQm�QD�

<� �D��� �������

3UR�PRGHO�VNORQX�MH�WHG\�QXWQR�VSOQLW�NURPÀ�SRGPmQHN������D���MH§WÀ�W\WR�GYÀ�SRGPmQN\�
�%� =gYLVORVW�RGSRYÀGL�QD�GgYFH�PXVm�E¬W�OLQHgUQm�Y�RERUX�GgYHN�SRX©LW¬FK�YH�]NRX§FH�SUR�ND©G¬

SÎmSUDYHN�
�%� 3UR�Y§HFKQ\�]NRX§HQk�SÎmSUDYN\�PXVm�UHJUHVQm�SÎmPN\�SURWmQDW�RVX�\�YH�VWHMQkP�ERGÀ�MDNR

SÎmPND�VWDQGDUGQmKR�SÎmSUDYNX��WM��SÎmPN\�RGSRYÀGm�Y§HFK�]NRX§HQ¬FK�SÎmSUDYNÖ�L�VWDQGDUGX
VH�PXVm�SURWmQDW�YH�VWHMQkP�ERGÀ��

3RNXG�QÀNWHUg�]�SÀWL�SRGPmQHN����D©���D�EX»��$�D��$��QHER��%�D��%��QHQm�VSOQÀQD��QHMVRX�]GH
SRSVDQk�PHWRG\�YKRGQk��D�MH�QXWQR�SRX©mW�MLQ¬FK�VSHFLgOQmFK�WHFKQLN�

3RWYUGm�OL� VH� SRX©LWHOQRVW� QÀNWHUkKR� ]� XYHGHQ¬FK� PRGHOÖ�� SR³mWg� VH� REY\NOH� r³LQQRVW
]NRX§HQkKR� SÎmSUDYNX� Y]KOHGHP� N� VWDQGDUGX� MDNR� SRGmO� GgYHN� VH� VWHMQ¬P� r³LQNHP� QHER� VH
Y\MDGÎXMH�PQR©VWYmP�MHGQRWHN��QDSÎmNODG�PH]LQgURGQmFK�MHGQRWHN��3UR�RERMm�O]H�Wk©�Y\SR³mWDW�PH]H
VSROHKOLYRVWL�

3RX©LWm�MHGQRGXFK¬FK��GgOH�SRSVDQ¬FK�VWDWLVWLFN¬FK�SRVWXSÖ�Y\©DGXMH�SÎL�SOgQRYgQm�]NRX§HN
VSOQÀQm�QgVOHGXMmFmFK�SR©DGDYNÖ�
D� WHVWRYDQk�SÎmSUDYN\�L�VWDQGDUG�VH�PXVm�]NRX§HW�VH�VWHMQ¬P�SR³WHP�ÎHGÀQm��2EY\NOH�VH�SRX©mYDMm

GYÀ�QHER�WÎL�ÎHGÀQm�
E� Y� PRGHOX� URYQREÀ©QRVWL� PXVm� E¬W� SRPÀU� VRXVHGQmFK� ÎHGÀQm� VWHMQ¬� SUR� Y§HFKQD� R§HWÎHQm�

9�PRGHOX�SRPÀUX�VNORQÖ�PXVm�E¬W�UR]GmO�VRXVHGQmFK�GgYHN�VWHMQ¬�SUR�Y§HFKQD�R§HWÎHQm�
F� Y§HFKQD�R§HWÎHQm�VH�PXVm�SURYkVW�QD�VWHMQkP�SR³WX�SRNXVQ¬FK�MHGQRWHN�

7HVW\� ]DOR©HQk�QD�PRGHOX� URYQREÀ©QRVWL� MVRX�SRSVgQ\�Y�NDSLWROH��������������D�QD�PRGHOX
SRPÀUX�VNORQÖ�Y�NDSLWROH�������

�������7HVW�QRUPDOLW\�UR]OR©HQm�6KDSLUR�:LON

7HVW��NWHU¬�QDYUKOL�6KDSLUR�D�:LON��VH�RVYÀG³LO�MDNR�YHOPL�GREU¬�REHFQ¬�WHVW�SUR�VSROH³Qk�SRWYU�
]HQm�QRUPDOLW\�RGSRYÀGm�QHER�FK\E\�PÀÎHQm�Y�QÀNROLND�QH]gYLVO¬FK��PDO¬FK�Y]RUFmFK��Y\EUDQ¬FK
QgKRGQÀ�]�SRSXODFm�V�SÎLEOL©QÀ�VWHMQ¬P�UR]GÀOHQmP��DOH�V�UÖ]Q¬PL�SUÖPÀU\�QHER�VPÀURGDWQ¬PL�RG�



W 
 M +

N
�

Y 

M DL\L

�

M �\ 	 �\��
�

DL � DL��
�

�

9 
 OQ Y 	 D
� 	 Y

�

6EmUND�]gNRQÖ�³���������� ²gVWND��

��������9§HREHFQk�GRGDWN\

6WUDQD����

3RGUREQÀM§m�SRSLV�,Q��6KDSLUR��6��6���:LON��0��%���$Q�DQDO\VLV�RI�YDULDQFH�WHVW�IRU�QRUPDOLW\��FRPSOHWH�VDPSOHV����

%LRPHWULND�� ���� ������ ��������� QHER�:LON��0�� %��� 6KDSLUR�� 6�� 6��� 7KH� MRLQW� DVVHVPHQW� RI� QRUPDOLW\� RI� VHYHUDO
LQGHSHQGHQW�VDPSOHV��7HFKQRPHWULFV��������������������

FK\ONDPL��7HQWR�WHVW�MH�GgOH�SRSVgQ�SUR�VNXSLQ\�R�UR]VDKX���D�YmFH��3RX©LWm�WHVWX�QD�PHQ§mFK�VNXSL�
QgFK�MH�VOR©LWÀM§m ���

7HVWRYDFm�VWDWLVWLND�SUR�N�QH]gYLVO¬FK�VNXSLQ�R�UR]VDKX�Q��Y\EUDQ¬FK�QgKRGQÀ�]�N�SRSXODFm��MH
GHILQRYgQD�MDNR�

���������

0g�6WXGHQWRYR�W�UR]GÀOHQm�V���VWXSQL�YROQRVWL��-HKR�NULWLFNk�KRGQRW\�MVRX�Y�WDEXOFH������9HOL³LQD
+�VH�SR³mWg�SUR�ND©Gk�R§HWÎHQm�]YOg§Ô�

1HMSUYH�VH�Y\SR³WH�SUR�ND©GRX�R§HWÎRYDQRX�VNXSLQX�

���������

NGH�MPHQRYDWHO�MH�VWHMQ¬�MDNR�³LWDWHO�YH�Y¬UD]X���������D�³LWDWHO�VH�]mVNg�SRPRFm�WDEXON\�������,��3ÎHG
Y¬SR³WHP�VRX³LQX�D\ �MH�QXWQR�VHÎDGLW�KRGQRW\�\ �RG�QHMPHQ§m�N�QHMYÀW§m�D�SDN�Y\QgVRELW�\ �SRVWXSQÀL L L L

KRGQRWDPL�D �]�WDEXON\�YH�VWHMQkP�SRÎDGm�L

0DMm�OL�GYÀ�PÀÎHQm�VWHMQRX�KRGQRWX��WM��\ � �\ ��Y\QgVREm�VH�REÀ�SUÖPÀUHP�RGSRYmGDMmFmFK�NRHIL�L L��

FLHQWÖ��WM��

=mVNDQg�KRGQRWD�Y�VH�SRX©LMH�N�Y¬SR³WX�

���������

NGH�D�MH�NRHILFLHQW�]�WDEXON\�������,,�SUR�UR]VDK�Q�SÎmVOX§Qk�VNXSLQ\��3UR�Y¬SR³HW�+�VH�GgOH�SRX©LMm
NRHILFLHQW\�P�D�T�]�Wk©H�WDEXON\�

+� �T���P�9�� ���������

3RX©LWm�WRKRWR�WHVWX�MH�SRSVgQR�Y�SÎmNODGX����������GYRXGgYNRYg�rSOQÀ�]QgKRGQÀQg�PQRKRQgVRE�
Qg�]NRX§ND�R�UR]VDKX�N� ���D�Q� �����
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7DE��������,�.RHILFLHQW\�D �SUR�WHVW�QRUPDOLW\�6KDSLUR�:LONL
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%DUWOHWW��0��6���3URSHUWLHV�RI�VXIILFLHQW\�DQG�VWDWLVWLFDO�WHVWV��3URF��5R\��6RF��/RQGRQ��6HULHV�$�����������������������

+DUWOH\��+��2���7KH�PD[LPXP�)�UDWLR�DV�D�VKRUW�FXW�WHVW�IRU�KHWHURJHQHLW\�RI�YDULDQFH��%LRPHWULND����������������������

�����0RGHO�URYQREÀ©QRVWL

�������3RGPmQN\�SODWQRVWL

-DN�ML©�E\OR�ÎH³HQR��PXVm�VH�SÎHG�Y\SR³WHQmP�r³LQQRVWL�RYÀÎLW�SRX©LWHOQRVW�PRGHOX��YL]�NDSLWROD
���� ��SR©DGDYHN�VSOQÀQm� WÎm�SRGPmQHN��� ,�NG\©�GRGU©HQm�SR©DGDYNX�QgKRGQRVWL�Y¬EÀUX�Y� MHGQk
]NRX§FH�QH]SÖVREXMH�YHONk�SUREOkP\��SÎL�SURYgGÀQm�YÀW§mKR�SR³WX�SDUDOHOQmFK�]NRX§HN�QDMHGQRX
MH�QXWQk�]DMLVWLW��DE\�VH�VkULH�QgKRGQ¬FK�³mVHO�QHER�SHUPXWDFH�QHRSDNRYDO\�

3R�]mVNgQm�Y§HFK�RGSRYÀGm�MH�QXWQR�SURYkVW�MHMLFK�NRQWUROX��0XVm�VH�]NRQWURORYDW�QRUPDOLWD
MHMLFK�UR]OR©HQm�D�Y�SÎmSDGÀ�SRFK\E�WHVWHP�6KDSLUR�:LON��'gOH�E\�VH�PÀOD�RYÀÎLW�VKRGD�YDULDELOLW\
Y�MHGQRWOLY¬FK�R§HWÎHQ¬FK�VNXSLQgFK��.�WRPX�VORX©m�WHVW\��NWHUk�QDYUKOL�QDSÎmNODG�%DUWOHWW �QHER��

+DUWOH\ ��.ULWLFNk�KRGQRW\�SUR�SRX©LWm�+DUWOH\RYD�WHVWX�SUR�SRGmO�QHMYÀW§mKR�D�QHMPHQ§mKR�UR]SW\OX��

YH�VNXSLQgFK�MVRX�Y�WDEXOFH�������,�
-L©� Y� NDSLWROH� ���� E\OR� ]PmQÀQR�� ©H� SRX©LWg� WUDQVIRUPDFH� RGSRYÀGm� VH� QHPÖ©H� PÀQLW� EH]

GRVWDWH³QkKR�RGÖYRGQÀQm�WRKR��©H�SRUX§HQm�SRGPmQHN���D�QHER���MH�SRGVWDWQk��D�QLNROLY�QDKRGLOk�
3RNXG� MH� GRVWDWH³QÀ� ]DML§WÀQR� VSOQÀQm� SRGPmQHN� ��� �� D� �� NDSLWRO\� �����PÖ©H� VH� SÎLVWRXSLW

N�SURYHGHQm�DQDO¬]\�UR]SW\OX�D�N�RYÀÎHQm�SÎHGSRNODGÖ��$�D��$���YL]�NDSLWROD����������³LQQRVW
WHVWRYDQkKR�SÎmSUDYNX�SDN�PÖ©H�E¬W�Y\SR³WHQD�SRX]H�]D�SÎHGSRNODGX��©H�Y¬VOHGN\�DQDO¬]\�UR]SW\OX
MVRX�XVSRNRMLYk�

7DE��������,�.ULWLFNk�KRGQRW\�SRGmOX�PD[LPgOQmKR�D�PLQLPgOQmKR�UR]SW\OX�SUR�WHVW�KRPRJHQLW\
UR]SW\OÖ�Y�N�VNXSLQgFK�VWHMQkKR�UR]VDKX��ND©Gg�V�I�VWXSQL�YROQRVWL�SUR�3� �������Y�]gYRUNgFK�SUR
3� ���������+DUWOH\ÖY�WHVW
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6WUDQD����

3HDUVRQ�� (�� 6��� +DUWOH\�� +�� 2��� 7DEOHV� IRU� 6WDWLVWLFLDQV�� %LRPHWULND�� 9RO�� ,�� &DPEULGJH� 8QLYHUVLW\� 3UHVV����

�����

3RGPmQND����QRUPDOLWD��MH�YHOPL�GÖOH©LWg��RE]YOg§WÀ�SÎL�Qm]NkP�SR³WX�SRNXVQ¬FK�MHGQRWHN�QD
GgYNX��9�QÀNWHU¬FK�Y¬MLPH³Q¬FK�SÎmSDGHFK�RE]YOg§Ô�SÎHVQ¬FK�]NRX§HN�MH�PR©Qk�WROHURYDW�PDORX
RGFK\ONX�RG�SRGPmQN\��$��QHOLQHDULWX���2GFK\OND�PÖ©H�E¬W�]SÖVREHQD�
��Y¬MLPH³Q¬PL�RNROQRVWPL�
��PDORX�YDULDELOLWRX�RGSRYÀGm�QD�MHGQRWOLYk�GgYN\�

1D�GUXKk�VWUDQÀ�SRGPmQND��$��URYQREÀ©QRVW��D�RSD³Qk�]DNÎLYHQm�X�VWDQGDUGX�D�WHVWRYDQkKR
SÎmSUDYNX�PXVm� E¬W� VWULNWQÀ� NRQWURORYgQ\��1HGRGU©HQm� QÀNWHUk� ]� WÀFKWR� SRGPmQHN� YH� ]NRX§FH
]QDPHQg��©H�VURYQgYDQk�SÎmSUDYN\�QHQm�PR©QR�SRYD©RYDW�]D�UÖ]Qg�ÎHGÀQm�DNWLYQm�VOR©N\�Y�QHDNWLY�
QmP�UR]SRX§WÀGOH��WDN©H�UHODWLYQm�r³LQQRVW�QHO]H�VWDQRYLW�

-VRX�OL�UR]GmO\�PH]L�Y¬EÀURY¬PL�UR]SW\O\�YH�VNXSLQgFK�QgKRGQk��SÎHNUR³m�Y\SR³WHQg�KRGQRWD
)�NULWLFNRX�KRGQRWX�V�SUDYGÀSRGREQRVWm�3� �������V�SUDYGÀSRGREQRVWm�3� ������ML�QHSÎHNUR³m ��.UL����

WLFNk�KRGQRW\�Y�]gYRUNgFK�PDMm�WHQW¬©�Y¬]QDP�SUR�3� ������

�������=NX§HEQm�SOgQ\

3ÎLÎD]HQm�SRNXVQ¬FK�MHGQRWHN�MHGQRWOLY¬P�R§HWÎHQmP�PÖ©H�E¬W�SURYHGHQR�UÖ]Q¬P�]SÖVREHP�

����������SOQk�]QgKRGQÀQm
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,QVWUXNFH�SUR�QgKRGQ¬�Y¬EÀU�ODWLQVNkKR�³WYHUFH�VH�QDMGH�Y�WDEXONgFK��YL]�6WDWLVWLFDO�7DEOHV�IRU
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�������$QDO¬]D�UR]SW\OX
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Y§HFKQ\�Y¬§H�]PmQÀQk�SOgQ\�H[SHULPHQWX��7DWR�NDSLWROD�REVDKXMH�Y]RUFH�SUR�SURYHGHQm�DQDO¬]\
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SÎL]SÖVREHQ\�SURYgGÀQm�MHGQRGXFK¬FK�]NRX§HN�SRURYQgYDMmFmFK�MHGHQ�SÎmSUDYHN��8B��VH�VWDQGDUGHP
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�������7HVW\�YDOLGLW\

.�RYÀÎHQm�Y¬]QDPQRVWL�]GURMÖ�YDULDELOLW\�Y�WDEXOFH�������,9�MH�QXWQk�ND©G¬�VRX³HW�³WYHUFÖ�Y�WD�
EXOFH�GÀOLW�RGSRYmGDMmFmP�SR³WHP�VWXSÈÖ�YROQRVWL��³mP©�VH�]mVNg�SUÖPÀUQ¬�³WYHUHF�

3UÖPÀUQ¬�³WYHUHF�UH]LGXgOQm�FK\E\��V ��MH�VWHMQ¬�SRGmO�RGYR]HQ¬�]�RGSRYmGDMmFmKR�ÎgGNX�WDEXON\�
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XYHGHQ\�Y�WDEXOFH�������,��.ULWLFNk�KRGQRW\�)�SUR�SUDYGÀSRGREQRVW�FK\E\������D������MVRX�YH
VORXSFL��NWHU¬�RGSRYmGg�SR³WX�VWXSÈÖ�YROQRVWL�WHVWRYDQk�YHOL³LQ\��I ���D�ÎgGNX��NWHU¬�RGSRYmGg�SR³WX�

VWXSÈÖ�YROQRVWL� UH]LGXgOQmKR� UR]SW\OX� V �I ��� -H�OL� Y\SR³WHQg�KRGQRWD�)� YÀW§m� QH©�RGSRYmGDMmFm��
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WDEHORYDQg�KRGQRWD��SRNOgGg�VH� WHVWRYDQ¬�]GURM�YDULDELOLW\�]D� VWDWLVWLFN\�Y¬]QDPQ¬�QD�KODGLQÀ
Y¬]QDPQRVWL�������QHER�������

3RNXG�VH�QHQDMGRX�RGSRYmGDMmFm�SR³W\�VWXSÈÖ�YROQRVWL� I� �I �� I ��Y� WDEXOFH�NULWLFN¬FK�KRGQRW�� �

SRX©LMH�VH�QHMYÀW§m�XYHGHQ¬�SR³HW�VWXSÈÖ�YROQRVWL�PHQ§m�QH©�I��3RNXG�MH�Y\SR³WHQg�KRGQRWD�)�YÀW§m
QH©�WDWR�WDEHORYDQg�NULWLFNg�KRGQRWD��SRYD©XMH�VH�WHVW�SRPÀUX�UR]SW\OÖ�]D�VWDWLVWLFN\�Y¬]QDPQ¬�
-H�OL�Y\SR³WHQg�KRGQRWD�)�PHQ§m�QH©�WDEHORYDQg�NULWLFNg�KRGQRWD��SRX©LMH�VH�NULWLFNg�KRGQRWD�SUR
QHMPHQ§m�XYHGHQ¬�SR³HW�VWXSÈÖ�YROQRVWL�YÀW§m�QH©�I��-H�OL�Y\SR³WHQg�KRGQRWD�WHVWRYDFm�VWDWLVWLN\�)
PHQ§m��SRYD©XMH�VH�WHVW�SRGmOX�UR]SW\OÖ�]D�VWDWLVWLFN\�QHY¬]QDPQ¬��3RNXG�Y§DN�WHQWR�SRVWXS�QHYHGH
N�UR]KRGQXWm��MH�QXWQR�SRX©mW�SRGUREQÀM§m�WDEXON\�

=NRX§ND�VH�SRNOgGg�]D��VWDWLVWLFN\�YDOLGQm��SÎL�WÀFKWR�Y¬VOHGFmFK�WHVWÖ�
�� /LQHgUQm�VOR©ND�YDULDELOLW\�MH�VLOQÀ�Y¬]QDPQg��WM��SÎmVOX§Qg�Y\SR³WHQg�KRGQRWD�)�MH�YÀW§m�QH©�NUL�

WLFNg�KRGQRWD�SUR�3� �������7HQWR�WHVW�SURND]XMH��©H�VNORQ�OLQHgUQm�]gYLVORVWL�RGSRYÀGm�QD�ORJDULW�
PX�GgYN\�MH�GRVWDWH³QÀ�UÖ]Q¬�RG����RGSRYÀ»�]gYLVm�QD�GgYFH�SRGQÀWX��

�� 1HOLQHgUQm�VOR©N\�YDULDELOLW\�QHMVRX�VWDWLVWLFN\�Y¬]QDPQk��WM��Y\SR³WHQg�KRGQRWD�)�MH�PHQ§m�QH©
NULWLFNg�KRGQRWD�SUR�3� �������7HQWR�WHVW�NRQWUROXMH�VSOQÀQm�SRGPmQN\��$�]�NDS�������

�� 1HURYQREÀ©QRVW�QHQm�VWDWLVWLFN\�Y¬]QDPQg��YL]�SRGPmQND��$�NDSLWRO\������
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9¬]QDPQRVW�RGFK\ON\�RG�URYQREÀ©QRVWL�YH�YmFHQgVREQ¬FK�]NRX§NgFK�PÖ©H�E¬W�]SÖVREHQD�]DKU�
QXWmP�]NRX§HQkKR�SÎmSUDYNX�V�MLQ¬P�VNORQHP�UHJUHVQm�SÎmPN\��QH©�PDMm�RVWDWQm�SÎmSUDYN\��9�WRPWR
SÎmSDGÀ�E\�VH�PÀO\�SR³mWDW�WHVWRYDFm�VWDWLVWLN\�W
�]YOg§Ô�SUR�ND©G¬�SÎmSUDYHN�8B�������=B�

���������

7DE��������,�7DEXOND�NULWLFN¬FK�KRGQRW�WHVWX�SRPÀUX�UR]SW\OÖ��)��

6WXSQÀ�YROQRVWL �I �Y�³LWDWHOL�
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�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ������ ������ ������ ������ ������ ������ ������ ������ ������

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

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

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

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

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

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

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

3ÏL�QgKRGQk�RGFK\OFH�UR]SW\O×�V�SUDYGÁSRGREQRVWm�SÏHNUR´HQm�KRGQRW\� WDEHORYDQk�QD�KRUQmP�ÏgGNX
�����MH�SUDYGÁSRGREQRVW�QHSÏHNUR´HQm�WkWR�KRGQRW\�������3UDYGÁSRGREQRVW�SÏHNUR´HQm�KRGQRW\�Y�GROQmP
ÏgGNX�MH�URYQD�������WDN©H�V�SUDYGÁSRGREQRVWm������SÏHNUR´HQD�QHEXGH�

3UR�³W\ÎGgYNRYk�]NRX§N\�VH�W1�SR³mWg�

.D©Gg�Y\SR³WHQg�KRGQRWD�W1�VH�SRURYQg�V�NULWLFNRX�KRGQRWRX�]�WDEXON\�������,,��NGH�I � �K����

D�I �MH�SR³HW�VWXSÈÖ�YROQRVWL�V ��3RNXG�MH�QÀNWHUg�]�KRGQRW�W1�VWDWLVWLFN\�Y¬]QDPQg��MH�QXWQR�SÎmVOX§Q¬�
�

SÎmSUDYHN�Y\ORX³LW�]H�]NRX§N\�D�]QRYX�Y\KRGQRWLW�
9H�]NRX§NgFK�V�QHREY\NOH�YHONRX�UH]LGXgOQm�FK\ERX�PÖ©H�E¬W�Y\VRNg�Y¬]QDPQRVW�)�VWDWLVWLN\

]SÖVREHQD�§SDWQ¬P�RGKDGHP�SÎHGSRNOgGDQk�r³LQQRVWL��3RNXG�MH�WRPX�WDN��PÖ©H�VH�]mVNDQ¬�RGKDG
r³LQQRVWL�SRX©mW�N�VWDQRYHQm�SÎHGSRNOgGDQk�r³LQQRVWL�SUR�GDO§m�]NRX§N\�WRKRWR�SÎmSUDYNX�

9�WHVWHFK�URYQREÀ©QRVWL�D�OLQHDULW\�VH�PÖ©H�QDKRGLOH�Y\VN\WQRXW�KRGQRWD�)�PHQ§m�QH©����3RNXG
VH�Y§DN�REMHYXMH�RSDNRYDQÀ��XND]XMH�WR�QD�RGFK\ONX�RG�SÎHGSRNODGÖ�SODWQRVWL�PRGHOX��NWHUg�E\�VH
PÀOD�SR]GÀML�Y\§HWÎLW��3RNXG�MH�SRWYU]HQD�SODWQRVW�PRGHOX��PÖ©H�E¬W�Y\SR³WHQD�r³LQQRVW�D�MHMm�PH]H
VSROHKOLYRVWL��3RVWXS�MH�SRSVgQ�Y�QgVOHGXMmFm�NDSLWROH�
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7DE��������,,�.ULWLFNk�KRGQRW\�W1�GYRXVWUDQQkKR�WHVWX�SRURYQgQm�K�����SÎmSUDYNÖ�D�VWDQGDUGX

I � ��K������ �SR³HW�]NRX§HQ¬FK�SÎmSUDYNÖ�

I� � � � � � � � � �

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

'XQQHWW��&��:���%LRPHWULFV��������������������

3ÏL�QgKRGQk�RGFK\OFH�SRURYQgYDQ­FK�SÏmSUDYN×�MH�SUDYGÁSRGREQRVW�SÏHNUR´HQm�KRGQRW\�WDEHORYDQk�QD
KRUQmP�ÏgGNX�URYQD������D�V�SUDYGÁSRGREQRVWm������WHG\�WDWR�KRGQRWD�SÏHNUR´HQD�QHEXGH��

������2GKDG�r³LQQRVWL�D�MHMm�PH]H�VSROHKOLYRVWL

1HMSUYH�VH�Y\SR³WRX�SUÖPÀU\�RGSRYÀGm��\� ��\� ����\� ��SUR�ND©G¬�SÎmSUDYHN�6 8 =

����������

D�SRGREQÀ�SUR�RVWDWQm�SÎmSUDYN\��YL]�JUDI�������,��
-HVWOL©H�MH�,�UR]GmO�ORJDULWPÖ�VRXVHGQmFK�GgYHN�ND©GkKR�SÎmSUDYNX��SDN�VSROH³Q¬�VNORQ��E��Y§HFK

G�GgYNRY¬FK�]NRX§HN�MH�

���������

3UR�³W\ÎGgYNRYk�]NRX§N\�VH�E�SR³mWg�

YNX�8B �SDN�MH�/RJDULWPXV�UHODWLYQm�r³LQQRVWL�5
 �]NRX§HQkKR�SÎmSUD8

���������
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2EU��������,,,��9¬YRMRY¬�GLDJUDP�WHVWX�YDOLGLW\�UXWLQQm�]NRX§N\
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� 9­YRMRY­�GLDJUDP�XND]XMH�MHGQRWOLYk�NURN\�DQDO­]\�Y­VOHGN×�]NRX§N\��3RNXG�VH�WHQWR�Y­YRMRY­�GLDJUDP

SRX©LMH�SUR�Y\WYRÏHQm�SR´mWD´RYkKR�SURJUDPX��PXVm�E­W�SUR�NRQH´Qk�UR]KRGQXWm�R�SÏLMHWm��]DPmWQXWm�QHER

PRGLILNDFL�]NRX§N\�Y]DW\�Y�rYDKX�L�Y­VOHGN\�MHGQRWOLY­FK�NURN×�WRKRWR�DOJRULWPX�

9\SR³WHQg�r³LQQRVW�MH�RGKDGHP��VNXWH³Qk�r³LQQRVWL��]NRX§HQkKR�SÎmSUDYNX��,QWHUYDO�VSROHKOL�
YRVWL��NWHU¬�V�����SUDYGÀSRGREQRVWm�REVDKXMH�VNXWH³QRX�KRGQRWX�r³LQQRVWL��VH�Y\SR³WH�MDNR�DQWL�
ORJDULWPXV�Y¬UD]X�

����������

NGH�

���������

(�VH�QDMGH�Y�WDEXOFH�������,9��V �MH�SRGmO�UH]LGXgOQmKR�VRX³WX�³WYHUFÖ��WDEXOND�������9��D�RGSRYmGDMm��

FmKR�SR³WX�VWXSÈÖ�YROQRVWL��W�MH�NULWLFNg�KRGQRWD�W�UR]GÀOHQm�]�WDEXON\�����VH�VWHMQ¬P�SR³WHP�VWXSÈÖ
YROQRVWL�SUR�SUDYGÀSRGREQRVW�������

3UR�Y\Yg©HQk�]NRX§N\�VH�Gg�WHQWR�Y]RUHF�]MHGQRGX§LW�QD�

���������

NGH�

&�MH�PmUD�Y¬]QDPQRVWL�UHJUHVH��9H�]NRX§NgFK�V�GREÎH�Y\PH]HQ¬P�VNORQHP�MH�KRGQRWD�&�YHOPL
EOm]Ng�MHGQk��=gSRUQg�KRGQRWD�&�LQGLNXMH�VWDWLVWLFN\�QHY¬]QDPQRX�]gYLVORVW�

2GKDGRYDQg�r³LQQRVW��5 ��D�RGSRYmGDMmFm�PH]H�VSROHKOLYRVWL�VH�Y\SR³WRX�]�KRGQRW�]mVNDQ¬FK8

SRPRFm�Y]RUFÖ���������D���������EX»�Y\QgVREHQmP�³mVOHP�$ �SR�RGORJDULWPRYgQm��QHER�SÎL³WHQmPX

ORJDULWPX�$ �SÎHG�RGORJDULWPRYgQmP�� 1D� ]gNODGÀ� SÎHGSRNOgGDQk� r³LQQRVWL� $� VH� WHVWXMH� VKRGDX

RGSRYÀGm�QD�WÎL�GgYN\�X ��X �D�X �WHVWRYDQkKR�SÎmSUDYNX�V�RGSRYÀGm�QD�SÎmVOX§Qk�GgYN\�VWDQGDUGX� � �

V ��V �D�V ��3URWR©H�MH�XYD©RYgQD�OLQHgUQm�]gYLVORVW�QD�ORJDULWPX�GgYN\��Pg�RVD�GgYHN�ORJDULWPLFNk� � �

PÀÎmWNR�
5R]GmO�ORJDULWPÖ�VRXVHGQmFK�GgYHN�,�MH�NRQVWDQWQm�

Q�V Q�V Q�V �OQ�V ���O� � � �� �O ���O �

NGH�
\� ���SUÖPÀUQg�RGSRYÀ»�VWDQGDUGX�6

\� ���SUÖPÀUQg�RGSRYÀ»�QH]QgPkKR�SÎmSUDYNX�8

6YLVOk�rVH³N\�SÎHGVWDYXMm�UR]PH]m�QDPÀÎHQ¬FK�RGSRYÀGm�QD�GDQRX�GgYNX��E�MH�VSROH³Q¬�VNORQ
URYQREÀ©Q¬FK�SÎmPHN�SUROR©HQ¬FK�SUÖPÀUQ¬PL�KRGQRWDPL�RGSRYÀGm�VWDQGDUGX��\� ��D�SÎmSUDYNX6

�\� ��8
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2EU��������,��0RGHO�URYQREÀ©QRVWL�SUR�WURMGgYNRYRX�]NRX§NX������

�������&K\EÀMmFm�KRGQRW\

9H�Y\Yg©HQ¬FK�]NRX§NgFK�VH�PÖ©H�SÎLKRGLW��©H�Y�VRXYLVORVWL�V�R§HWÎHQmP�GRMGH�NH�]WUgWÀ�MHGQk
QHER�YmFH�RGSRYÀGm��QDSÎmNODG�WDN��©H�QÀNWHUg�]YmÎDWD�XK\QRX���SOQg�VWDWLVWLFNg�DQDO¬]D� MH�SDN
PQRKHP�VOR©LWÀM§m��1LFPkQÀ�SRNXG�MH�SURND]DWHOQk��©H�Y¬VN\W�FK\EÀMmFm�KRGQRW\�QLMDN�QHVRXYLVm
V� SÎLGÀOHQmP� SRNXVQ¬FK� MHGQRWHN� GR� MHGQRWOLY¬FK� VNXSLQ�� PÖ©H� E¬W� ]DFKRYgQD� MHGQRGXFKRVW
Y\KRGQRFHQm� Y\Yg©HQkKR� SOgQX� H[SHULPHQWX� WDN�� ©H� VH� QDKUDGm� FK\EÀMmFm� KRGQRWD� KRGQRWRX
Y\SR³WHQRX�QD�]gNODGÀ�RVWDWQmFK�SR]RURYDQ¬FK�KRGQRW��=WUgWD�LQIRUPDFH�VH�SDN�YH]PH�Y�rYDKX
]PHQ§HQmP�SR³WX�VWXSÈÖ�YROQRVWL�FHONRYkKR�D�UH]LGXgOQmKR�VRX³WX�³WYHUFÖ�R�MHGHQ�D�SRX©LWmP�Y]RU�
FH�SUR�Y¬SR³HW�FK\EÀMmFm�KRGQRW\�

3RNXG�FK\Em�YmFH�QH©�MHGQR�SR]RURYgQm��PÖ©H�VH�SRX©mW�VWHMQ¬�Y]RUHF��3RVWXS�MH�WDNRY¬��©H�VH
KUXEÀ�RGKDGQRX�Y§HFKQ\�FK\EÀMmFm�KRGQRW\�NURPÀ�MHGQk��D�WD�VH�Y\SR³WH�SRGOH�XYHGHQkKR�Y]RUFH
]H� Y§HFK� RVWDWQmFK� KRGQRW�� Y³HWQÀ� WÀFK� KUXEÀ� RGKDGQXW¬FK�� 9\SR³WHQg� KRGQRWD� VH� YH]PH� ]D
SR]RURYDQRX�D�SRNUD³XMH�VH�VWHMQ¬P�SRVWXSHP�SUR�Y§HFKQ\�GDO§m�FK\EÀMmFm�KRGQRW\��3R�Y\SR³WHQm
Y§HFK�FK\EÀMmFmFK�KRGQRW�WmPWR�SRVWXSHP�VH�SURYHGH�F\NOXV�]QRYX�RG�]D³gWNX��SÎL³HP©�VH�PmVWR
KUXE¬FK�RGKDGÖ�SRX©LMm�SRVOHGQÀ�Y\SR³WHQk�KRGQRW\�SUR�Y§HFKQ\�FK\EÀMmFm�RGSRYÀGL��7R�Y§H�VH
RSDNXMH�QÀNROLNUgW��D©�VH�]mVNDMm�YH�GYRX�SR�VREÀ�QgVOHGXMmFmFK�F\NOHFK�VWHMQk�KRGQRW\��.RQYHUJHQ�
FH�WRKRWR�SRVWXSX�MH�REY\NOH�U\FKOg�

3RNXG�MH�SR³HW�QDKUD]RYDQ¬FK�KRGQRW�UHODWLYQÀ�PDO¬�Y�SRURYQgQm�V�FHONRY¬P�UR]VDKHP�]NRX§N\
�ÎHNQÀPH�PHQ§m�QH©�������MH�SRX©LWg�DSUR[LPDFH�FK\EÀMmFmFK�KRGQRW�D�UHGXNFH�VWXSÈÖ�YROQRVWL
R�SR³HW�FK\EÀMmFmFK�KRGQRW�REY\NOH�XVSRNRMLYg��1LFPkQÀ�Y¬VOHGN\�E\�VH�PÀO\�LQWHUSUHWRYDW�YHOPL
RSDWUQÀ��RE]YOg§WÀ�SRNXG�FK\EÀMmFm�KRGQRW\�Y�QÀNWHUkP�R§HWÎHQm�QHER�EORNX�SÎHYD©XMm��3DN�E\�PÀO
ELRPHWU�XYg©LW��]GD�QHSÖVRELO\�Y�SUÖEÀKX�]NRX§N\�QÀMDNk�GDO§m�QH©gGRXFm�YOLY\��1DKUD]HQm�FK\EÀMm�
FmFK�KRGQRW�YH�]NRX§FH�EH]�MHMmKR�RSDNRYgQm�MH�Y©G\�FKRXORVWLYk�
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RGSRYÀGm�GDQkKR�R§HWÎHQm�
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&K\EÀMmFm�KRGQRWD��\1 ��VH�Y\SR³WH�SRGOH�Y]RUFH�
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*1�  �����
\1�  ����
N��  ��
Q��  ��

]RUFH�����������RGKDG������+RGQRFH�0mVWR�KRGQRW\����� �X �Y�WDEXOFH�RGSRYÀGm�VH�]mVNg�SRGOH�Y�

Qm�]NRX§N\�EXGH�VWHMQk�MDNR�Y�SÎmNODGX����������DOH�SR³HW�VWXSÈÖ�YROQRVWL�SUR�UH]LGXgOQm�FK\EX�EXGH
URYHQ����D�SUR�FHONRY¬�VRX³HW�³WYHUFÖ����

/DWLQVNk�´WYHUFH
&K\EÀMmFm�KRGQRWD��\1��VH�QDKUDGm�SRGOH�Y]RUFH�
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NGH�%1�D�&1�MVRX�VRX³W\�RGSRYÀGm�Y�ÎgGFH�D�VORXSFL�V�FK\EÀMmFmP�SR]RURYgQmP��9�WRPWR�SÎmSDGÀ�MH
N� �Q��.G\©�Y�SÎmNODGX���������FK\Em�KRGQRWD�����Y�VHGPkP�VORXSFL�D�Y�§HVWkP�ÎgGNX��GRVWDQH�VH
MHMm�RGKDG�����SRGOH�Y]RUFH�����������]�KRGQRW�
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N��  ��

6WXSQÀ�YROQRVWL�UH]LGXgOQm�FK\E\�EXGRX�UHGXNRYgQ\�QD����D�FHONRYkKR�VRX³WX�³WYHUFÖ�QD����

'YRXGgYNRYg�NÏm©RYg�]NRX§ND
.G\©�VH�FK\EÀMmFm�SR]RURYgQm�Y\VN\WQH�Y�GYRXGgYNRYk�NÎm©RYk�]NRX§FH��MH�GÖOH©LWk�NRQ]XOWRYDW

VLWXDFL�VH�VWDWLVWLNHP��SURWR©H�Y\KRGQRFHQm�]gYLVm�QD�NRQNUkWQm�NRPELQDFL�R§HWÎHQm�

�������²gVWH³QÀ�Y\Yg©HQg�]NRX§ND

/L§m�OL�VH�SÎHGSRNOgGDQg�r³LQQRVW�WHVWRYDQkKR�SÎmSUDYNX�Y¬UD]QÀ�RG�VNXWH³Qk�r³LQQRVWL��PÖ©H
VH�VWgW��©H�QHMY\§§m�GgYND�SRVN\WXMH�ML©�MHQ�QHMY\§§m�PR©QRX�RGSRYÀ»��QHER�QDRSDN��©H�RGSRYÀ»
QD�QHMQL©§m�GgYNX�MH�PLQLPgOQm�PR©Qg��7\WR�RGSRYÀGL�QHOH©m�Y�OLQHgUQm�³gVWL�UHJUHVQm�NÎLYN\��WHVW\
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SÎmSUDYNX�

9�GDQkP�SÎmSDGÀ�VH�PÖ©H�RGSRYÀ»�QD�QHMQL©§m�QHER�QHMY\§§m�GgYNX�]H�]NRX§N\�Y\ORX³LW��=H
]E¬YDMmFmFK�GDW�VH�Y\SR³WH�SURYL]RUQm�RGKDG�UHODWLYQm�r³LQQRVWL��7HQWR�RGKDG�r³LQQRVWL�XPR©ÈXMH
YKRGQÀM§m�YROEX�GgYHN�VWDQGDUGX�D�]NRX§HQkKR�SÎmSUDYNX�Y�QRYk�]NRX§FH�

/RJDULWPXV�UHODWLYQm�r³LQQRVWL�VH�]mVNg�]H�Y]RUFH�

���������

NWHU¬�MH�YHOPL�SRGREQ¬�Y]RUFL����������SRX]H�MHGQD�SRORYLQD�UR]GmOX�ORJDULWPÖ�VRXVHGQmFK�GgYHN
VH�RG³mWg�SÎL�Y\SX§WÀQm�QHMQL©§m�GgYN\�QHER�SÎL³mWg�SÎL�Y\SX§WÀQm�GgYN\�QHMY\§§m�

3UÖPÀUQk�RGSRYÀGL�\� �D�\� �VH�]mVNDMm�VWHMQÀ�MDNR�Y�rSOQÀ�Y\Yg©HQk�]NRX§FH��URYQLFH����������8 6

DOH�Y]KOHGHP�N�SOgQX�]NRX§N\�MH�QXWQk�SRQÀNXG�PRGLILNRYDW�Y¬SR³HW�VNORQX��E��
9H�YmFHQgVREQk�]NRX§FH��SÖYRGQÀ�VH�GYÀPD�GgYNDPL�SUR�ND©G¬�SÎmSUDYHN��VH�GDMm�Y\SR³mWDW

Y§HFKQ\�OLQHgUQm�NRQWUDVW\���/ ���/ ��V�Y¬MLPNRX�NRQWUDVWX�/ ���3ÎL�Y\ORX³HQm�MHGQk�]�GgYHN�X �QHER6 = 8 �

X �QHQm�PR©Qk�Y\SR³mVW�NRQWUDVW�/ ��� 8

6NORQ�VH�]mVNg�Y\SR³WHQmP�SUÖPÀUX�/�D�Y\GÀOHQmP�,Q�

���������

9H�]NRX§FH�SRX]H�MHGQRKR�SÎmSUDYNX�MH�

���������

9H�YmFHQgVREQ¬FK� WÎmGgYNRY¬FK� ]NRX§NgFK� VH� ]mVNg� / � ]� WDEXON\�������,� D� Y§HFKQ\�RVWDWQm8

OLQHgUQm�NRQWUDVW\�]�WDEXON\�������,,��9]RUHF�SUR�Y¬SR³HW�VNORQX�MH�

���������

3ÎL�WHVWRYgQm�SRX]H�MHGLQkKR�SÎmSUDYNX�VH�Y]RUHF�UHGXNXMH�QD�

���������

�������3ÎmNODG\

3ÎmNODG\�Y�WkWR�NDSLWROH�LOXVWUXMm�SRX©LWm�Y]RUFÖ�Y]WDKXMmFmFK�VH�N�PRGHOX�URYQREÀ©QRVWL�
3ÎmNODG\������������������D���������]DKUQXMm�GYRX��D�WÎmGgYNRYk�]NRX§N\��Y³HWQÀ�YmFHQgVREQ¬FK�

D�SRNXVQk�SOgQ\��rSOQÀ�]QgKRGQÀQ¬��QgKRGQk�EORN\�L�ODWLQVNk�³WYHUFH�
3ÎmNODG���������LOXVWUXMmFm�NÎm©RY¬�GYRXGgYNRY¬�SRNXV�REVDKXMH�GRVXG�QH]DYHGHQk�]QD³HQm��3UR

ND©GRX�VNXSLQX�RGSRYÀGm�YH�]NRX§FH�MH�]YOg§Ô�WÎHED�Y\SR³mWDW�VRX³HW��OLQHgUQm�NRQWUDVW\�D�FHONRYRX
RGSRYÀ»��-H�SRWÎHEQk�]QgW�L�FHONRYRX�RGSRYÀ»�SUR�ND©GkKR�MHGLQFH��,�NG\©�VH�Y�SÎmNODGX�X©mYg
R]QD³HQm�GHQ�,�D�GHQ�,,��QHQm�QXWQk�SURYgGÀW�]NRX§NX�YH�GYRX�GQHFK��3RGVWDWQRX�SÎHGQRVWm�MH��©H
HIHNW�R§HWÎHQm�]�SUYQm�³gVWL�NÎm©RYk�]NRX§N\�VH�X�ND©Gk�SRNXVQk�MHGQRWN\�Y\ORX³m�MHMmP�R§HWÎHQmP
Y�GUXKk�³gVWL�]NRX§N\�
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3ÎmNODG\�PDMm�LOXVWURYDW�SÎHGHY§mP�VWDWLVWLFNRX�PHWRGX�Y¬SR³WÖ��-HMLFK�FmOHP�QHQm�Y¬EÀU�QHM�
YKRGQÀM§mKR�]�UÖ]Q¬FK�]NX§HEQmFK�SOgQÖ�SRX©LW¬FK�Y�OkNRSLVQ¬FK�³OgQFmFK�

3ÎL�DQDO¬]H�SURYHGHQk�SR³mWD³HP�PÖ©H�YÀW§m�SR³HW�GHVHWLQQ¬FK�PmVW�]SÖVRELW�PDOk�RGFK\ON\�YH
Y¬VOHGQ¬FK�KRGQRWgFK��1D�NRQFL�QÀNWHU¬FK�SÎmNODGÖ�MVRX�XYHGHQ\�WDNRYkWR�SÎHVQÀM§m�Y¬VOHGN\�
2GFK\ON\�LOXVWUXMm�HIHNW�]DRNURXKORYgQm�

3ÎmNODG���������'YRXGgYNRYg�YmFHQgVREQg�]NRX§ND�rSOQÀ�]QgKRGQÀQg
6WDQRYHQm�r´LQQRVWL�NRUWLNRWURSLQX�SRGNR©QmP�SRGgQmP�NU\VgP

6WDQGDUG�VH�SRGgYDO�Y�GgYNgFK������D�����MHGQRWHN�QD�����J�WÀOHVQk�KPRWQRVWL��7HVWRYDO\�VH�GYD
SÎmSUDYN\��RED�R�SÎHGSRNOgGDQk�r³LQQRVWL���MHGQRWND�QD�PLOLJUDP��3ÎmSUDYN\�VH�WHG\�SRGgYDO\�YH
VWHMQ¬FK�GgYNgFK�MDNR�VWDQGDUG��3UÖPÀU\�D�UR]SW\O\�RGSRYÀGm�YH�Y§HFK�R§HWÎRYDQ¬FK�VNXSLQgFK��WD�
EXOND���������,��QHQD]QD³XMm�Y]gMHPQRX�]gYLVORVW�

7DE����������,�2GSRYÀGL�\�PQR©VWYm�N\VHOLQ\�DVNRUERYk��PJ��YH�����J�QDGOHGYLQ

6WDQGDUG�6B 3ÎmSUDYHN�8B 3ÎmSUDYHN�=B
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YÀGm�
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D� �������
T� ������
P� ������
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RGFK\OND�NYDGUDWLFN¬FK�³OHQÖ � ����������� ����������� ������������ !�����
R§HWÎHQm��FHONHP� � ���������
ÎgGN\ � ����������� ���������� ������������ ������
VORXSFH � ����������� ������������ ����������� ������
UH]LGXgOQm�FK\ED �� ����������� ������������
FHONHP �� ���������

+RGQRW\�SUR�VRX³W\�³WYHUFÖ�VH�]mVNDMm�]�WDEXOHN���������,,�D���������,9�SRPRFm�Y]RUFÖ�Y�WDEXO�
NgFK�������,9�D�������9�

.RUHN³Qm�³OHQ�

3ÎmSUDYN\�

/LQHgUQm�UHJUHVH�

1HURYQREÀ©QRVW�

.YDGUDWLFNg�UHJUHVH�

2GFK\OND�NYDGUDWLFN¬FK�³OHQÖ�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

6WDWLVWLFNk�DQDO­]\�Y­VOHGN×�ELRORJLFN­FK�]NRX§HN��������

6WUDQD����

2§HWÎHQm�

ÍgGN\�

6ORXSFH�

&HONHP�

5H]LGXgOQm�FK\ED� �&HONHP���2§HWÎHQm���ÍgGN\���6ORXSFH� �������
$QDO¬]D�SURND]XMH�VWDWLVWLFN\�Y¬]QDPQk��3���������UR]GmO\�PH]L�ÎgGN\�D�PH]L�VORXSFL�QD�SORWQÀ�

7DWR�VNXWH³QRVW�XND]XMH�SÎHGQRVW�SOgQX�ODWLQVN¬FK�³WYHUFÖ�SÎHG�SOQÀ�]QgKRGQÀQ¬P�SOgQHP�

9DOLGLWD�]NRX§N\

6LOQg�Y¬]QDPQRVW�UHJUHVH��3���������D�QHY¬]QDPQRVW�QHOLQHDULW\�L�RGFK\ON\�RG�URYQREÀ©QRVWL
SRWYU]XMm��©H�]NRX§ND�MH�YDOLGQm��FR©�XPR©ÈXMH�Y¬SR³HW�r³LQQRVWL�SÎmSUDYNX�

9­SR´HW�r´LQQRVWL�D�PH]m�VSROHKOLYRVWL

3RGmO�VRXVHGQmFK�GgYHN�MH������WDN©H�,� �OQ��� ���������
3RGOH�WDEXON\�����MH�W� ������SUR����VWXSÈÖ�YROQRVWL�D�SUDYGÀSRGREQRVW�3� ������

�� �ORJDULWPXV�UHODWLYQm�r³LQQRVWL�SÎmSUDYNX�8B�

2GKDG�r³LQQRVWL��]mVNDQ¬�RGORJDULWPRYgQmP�0 ��MH�WHG\������MHGQRWHN�QD�PLOLOLWU�8



ln A8 � CM �

8 ± 0,00269
 7,6478 ± 0,0519 .

(C 	 1)(CM �

=
�
� 2H) 
 0,00270

6EmUND�]gNRQÖ�³���������� ²gVWND��

��������9§HREHFQk�GRGDWN\

6WUDQD����

/RJDULWP\�PH]m�VSROHKOLYRVWL�VH�Y\SR³WRX�MDNR�

0H]H�VSROHKOLYRVWL�MVRX�WHG\������D©������MHGQRWHN�QD�PLOLOLWU�
8©LWmP�VWHMQkKR�SRVWXSX�SUR�SÎmSUDYHN�=B�VH�GRVWDQH�

01 � ����������0 � ���������= =

2GKDG�r³LQQRVWL�MH������MHGQRWHN�QD�PLOLOLWU�

/RJDULWP\�PH]m�VSROHKOLYRVWL�MVRX�����������������
0H]H�VSROHKOLYRVWL�MVRX�WHG\������D©������MHGQRWHN�QD�PLOLOLWU�
3R]QgPND��9\ORX³m�OL� VH� MHGHQ�SÎmSUDYHN�]�YmFHQgVREQk�]NRX§N\�XVSRÎgGDQk�GR� ODWLQVNkKR

³WYHUFH��MH�QXWQk�]E\WHN�DQDO\]RYDW�MDNR�QgKRGQk�EORN\�

3ÎmNODG���������'YRXGgYNRYg�NÎm©RYg�]NRX§ND
6WDQRYHQm�r´LQQRVWL�LQVXOLQX�QD�NUgOmFmFK�SRGNR©QmP�SRGgQmP

6WDQGDUGQm�SÎmSUDYHN�VH�DSOLNRYDO�Y�GgYNgFK���D���MHGQRWN\�QD�PLOLOLWU��1D�]gNODGÀ�R]QD³HQk
r³LQQRVWL�QH]QgPkKR�SÎmSUDYNX��$ � ����MHGQRWHN�QD�PLOLOLWU��E\O\�SÎLSUDYHQ\�HNYLYDOHQWQm�GgYN\8

SÎmSUDYNX��-HGQRWOLYm�NUgOmFL�REGU©HOL�SRGNR©QÀ�����PO�RGSRYmGDMmFmKR�ÎHGÀQm�SRGOH�SOgQX�Y�WDEXOFH
��������,��9¬VOHGQk�RGSRYÀGL�MVRX�Y�WDEXOFH���������,,��9HON¬�UR]SW\O��NWHU¬�MH�]ÎHMPÀ�]SÖVREHQ�YD�
ULDELOLWRX�PH]L�MHGQRWOLY¬PL�]YmÎDW\��LOXVWUXMH�X©LWH³QRVW�NÎm©RYkKR�SRNXVX�

7DE����������,��8VSRÎgGgQm�R§HWÎHQm

6NXSLQD�NUgOmNÖ

� � � �

GHQ�,
GHQ�,,

V V X X�

X X V V�

�

�

�

�

�

�

7DE����������,,�2GSRYÀGL�\��VRX³W\�KRGQRW�JOXNRV\�Y�NUYL��PJ����PO��SR���D�������K

6NXSLQD�� 6NXSLQD�� 6NXSLQD�� 6NXSLQD��

V X V X X V X V� � ( ( ( (� � � � � �

SUÖPÀU ����� ����� ����� ������ ����� ����� ������ ������
UR]SW\O ����� ����� ����� ������ ����� ����� ������ ������

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



²gVWND�� 6EmUND�]gNRQÖ�³����������

6WDWLVWLFNk�DQDO­]\�Y­VOHGN×�ELRORJLFN­FK�]NRX§HN��������

6WUDQD����

+DUWOH\RY¬P�WHVWHP�QHE\OD�QDOH]HQD�Y¬]QDPQg�QHVKRGD�UR]SW\OÖ�
7HVW�VSR³mYg�YH�Y¬SR³WX�VWDWLVWLN\��QHMYÀW§m�RGKDG�UR]SW\OX�QHMPHQ§m�RGKDG�UR]SW\OX��7HQWR�SRGmO

�������������� ������MH�PHQ§m�QH©�NULWLFNg�KRGQRWD������]�WDEXON\�������,�SUR�3� ������RVP�UR]SW\�
OÖ��ND©G¬�VH�VHGPL�VWXSQL�YROQRVWL��+DUWOH\ÖY�WHVW�MH�MHGQRGX§§m�QH©�%DUWOHWWÖY�D�Y\©DGXMH�SRX]H�Y¬�
SR³HW�MHGLQkKR�SRGmOX��9H�YÀW§LQÀ�SÎmSDGÖ�MH�SUR�WHVW�KHWHURJHQLW\�UR]SW\OÖ�SRVWD³XMmFm��3UR�WDWR�GDWD
GgYg�%DUWOHWWÖY�WHVW�KRGQRWX�WHVWRYDFm�VWDWLVWLN\�����SÎL�RGSRYmGDMmFm�NULWLFNk�KRGQRWÀ������

6RX³W\�RGSRYÀGm�D�OLQHgUQm�NRQWUDVW\�E\O\�Y\SR³WHQ\�RGGÀOHQÀ�SUR�ND©G¬�GHQ�]NRX§N\��9¬VOHGN\
MVRX�Y�WDEXOFH���������,,,�

7DE����������,,,�6RX³W\�RGSRYÀGm�D�NRQWUDVW\

6WDQGDUG�6B 3ÎmSUDYHN�8B 6RX³HW

'HQ�,
Qm]Ng�GgYND
Y\VRNg�GgYND
VRX³HW ' � �����

6 � ���� 8 � �����,

6 � ���� 8 � �����,

6 � ����� 8 � ������

�,

�,

� �

'HQ�,,
Qm]Ng�GgYND 6 � ���� 8 � ����
Y\VRNg�GgYND 6 � ���� 8 � ����
VRX³HW 6 � ����� 8 � ����� ' � �����

3ÎmSUDYN\�FHONHP 6� ����� 8� ����� (\�� �����

�,,

�,,

�

�,,

�,,

� ,,

/LQHgUQm�NRQWUDVW\
GHQ�, / � ����� / � �����
GHQ�,, / � ���� / � �����
FHONHP / � ����� ( � �����

/ � �����6,

/ � �����6,,

/ � �����6

8,

8,,

8

,

,,

/

$QDO¬]D�UR]SW\OX�SUR�WHQWR�SOgQ�H[SHULPHQWX�MH�VOR©LWÀM§m�QH©�SUR�MLQk�SOgQ\��SURWR©H�VOR©ND
VRX³WX�³WYHUFÖ�WYRÎHQg�RGFK\ONRX�RG�URYQREÀ©QRVWL�QHQm�QH]gYLVOg�QD�VOR©FH�WYRÎHQk�UR]GmO\�PH]L
NUgOmN\��7HVW�URYQREÀ©QRVWL�UHJUHVQmFK�SÎmPHN�Y\©DGXMH�Y¬SR³HW�GDO§mKR�UH]LGXgOQmKR�VRX³WX�³WYHUFÖ
�XYQLWÎ�NUgOmNÖ���NWHU¬�VH�]mVNg�RGH³WHQmP�VOR©N\�URYQREÀ©QRVWL�D�GYRX��LQWHUDNFm��RG�VOR©N\�PH]L
NUgOmN\�

'mN\�RSDNRYgQm�Y�ND©Gk�VNXSLQÀ�REVDKXMH�DQDO¬]D�WÎL��LQWHUDNFH��

GQ\�[�SÎmSUDYN\��GQ\�[�UHJUHVH��GQ\�[�URYQREÀ©QRVW�

7\WR� ³OHQ\� UHSUH]HQWXMm� QgFK\OQRVW� MHGQRWOLY¬FK� VOR©HN� �HIHNWX� SÎmSUDYNX�� UHJUHVH
D�URYQREÀ©QRVWL��PÀQLW�VH�GHQ�RGH�GQH��2GSRYmGDMmFm�)�WHVW�NRQWUROXMH�SODWQRVW�PRGHOX�VH�]ÎHWHOHP
QD�WXWR�VNXWH³QRVW��6WDWLVWLFN\�Y¬]QDPQk�Y¬VOHGN\�)�WHVWX�MH�WÎHED�LQWHUSUHWRYDW�RSDWUQÀ��D�SRNXG
MH�WR�PR©Qk��]NRX§NX�]RSDNRYDW�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

��������9§HREHFQk�GRGDWN\

6WUDQD����

7DE����������,9��$QDO¬]D�UR]SW\OX

=GURM�YDULDELOLW\ 6WXSQÀ 6RX³HW 3UÖPÀUQ¬
YROQRVWL ³WYHUFÖ ³WYHUHF

) 3

QHURYQREÀ©QRVW � ����������� ������ ���� !�����
GQ\�[�SÎmSUDYN\ � ��������� ������� ���� !�����
GQ\�[�UHJUHVH � ���������� ������� ���� !�����
UH]LGXgOQm�FK\ED�PH]L�NUgOmN\ �� �������� ������
EORN\��NUgOmFL� �� �������� ������
SÎmSUDYN\ � ���������� ������� ���� !�����
UHJUHVH � �������� ������ ���� ������
GQ\ � ��������� ������� ���� !�����
GQ\�[�QHURYQREÀ©QRVW � ��������� ������� ���� !�����
UH]LGXgOQm�FK\ED��XYQLWÎ��NUgOmNÖ �� �������� �������
VRX³HW �� ��������

.RUHN³Qm�³OHQ� PP

+RGQRW\�VRX³WX�³WYHUFÖ�VH�]mVNDMm�]�WDEXON\�D���������,,,�SRPRFm�Y]RUFÖ�Y�WDEXOFH�������,9�
9�WkWR�]NRX§FH�MH�FHONRY¬�SR³HW�RGSRYÀGm�QD�ND©Gk�R§HWÎHQm�Y�RERX�GQHFK�Q� ����

3ÎmSUDYN\�

5HJUHVH�

1HURYQREÀ©QRVW�

%ORN\�

NGH�% �MH�FHONRYg�RGSRYÀ»�NUgOmND�]�WDEXON\���������,,�L

'Q\�

�' ÀGL�SUR�ND©G¬�GHQ�NGH�' �D �MVRX�FHONRYk�RGSRY, ,,

'Q\�[�3ÎmSUDYN\�

'Q\�[�5HJUHVH�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

6WDWLVWLFNk�DQDO­]\�Y­VOHGN×�ELRORJLFN­FK�]NRX§HN��������

6WUDQD����

'Q\�[�1HURYQREÀ©QRVW�

&HONHP�

5H]LGXgOQm� FK\ED� PH]L� NUgOmN\�  � %ORN\� �� 1HURYQREÀ©QRVW� �� �'Q\� [� 3ÎmSUDYN\�� �� �'Q\� [
[�5HJUHVH�� �����������

5H]LGXgOQm�FK\ED��XYQLWÎ��NUgOmNÖ� �&HONHP���%ORN\���'Q\���3ÎmSUDYN\���5HJUHVH����'Q\� [
[�1HURYQREÀ©QRVW�� ����������

9DOLGLWD�]NRX§N\
$QDO¬]D�SRWYU]XMH��©H�GDWD�VSOÈXMm�SRGPmQN\�QXWQk�SUR�SRX©LWm�]NRX§N\�

�� Y¬]QDPQRVW�UHJUHVH��WHVWRYDFm�VWDWLVWLND�SUR�UHJUHVL��������Y\SR³WHQg�V�SRX©LWmP�UR]SW\OX�WYRÎH�
QkKR� UR]GmO\�PH]L�NUgOmN\� MH�YÀW§m�QH©�NULWLFNg�KRGQRWD� LQWHUSRORYDQg�]� WDEXON\�������,�SUR
3� ������V�I � ���D�I � ����� �

�� RGFK\OND�RG�URYQREÀ©QRVWL�UHJUHVQmFK�SÎmPHN��WHVW�URYQREÀ©QRVWL�Y�NÎm©RYkP�SRNXVX�QHQm�SÎmOL§
FLWOLY¬��-H�WRWL©�]DOR©HQ�QD�UH]LGXgOQm�FK\EÀ�PH]L�NUgOmN\�D�WD�]gYLVm�QD�YDULDELOLWÀ�PH]L�QLPL�
7HVWRYDFm�VWDWLVWLND��������MH�PHQ§m�QH©�NULWLFNg�KRGQRWD�LQWHUSRORYDQg�]�WDEXON\�������,�SUR
3� ������V�I � ���D�I � ����� �

�� ©gGQg�]�LQWHUDNFm�QHQm�VWDWLVWLFN\�Y¬]QDPQg��MHGQRWOLYk�KRGQRW\�)�MVRX������������D������

9­SR´HW�r´LQQRVWL�D�PH]m�VSROHKOLYRVWL
3RGmO�VRXVHGQmFK�GgYHN�MH������WHG\�,� �OQ��� ����������3RGOH�WDEXON\�����MH� W� ������SUR���

VWXSÈÖ�YROQRVWL��3� �������

� �ORJDULWPXV�UHODWLYQm�r³LQQRVWL�SÎmSUDYNX�8B�

2GKDG�r³LQQRVWL�VH�]mVNg�RGORJDULWPRYgQmP�0���³LQQRVW�MH�WHG\������MHGQRWHN�QD�PLOLOLWU�

3UR�ORJDULWP\�PH]m�VSROHKOLYRVWL�VH�GRVWDQH�

0H]H�VSROHKOLYRVWL�MVRX�WHG\������D©������MHGQRWHN�QD�PLOLOLWU�



6EmUND�]gNRQÖ�³���������� ²gVWND��

��������9§HREHFQk�GRGDWN\

6WUDQD����

&ODUNH��3��0���%LRPHWULFV����������������������

%DUUDFORXJK��&��*���%LRPHWULFV�����������������������

�����0RGHO�SRPÀUX�VNORQÖ

7HQWR�PRGHO�MH�YKRGQ¬�QDSÎmNODG�SUR�PLNURELRORJLFNk�]NRX§N\��Y�QLFK©�MH�QH]gYLVOH�SURPÀQQRX
NRQFHQWUDFH�

�������3RGPmQN\�YDOLGLW\

6WHMQÀ� MDNR�YH�]NRX§NgFK�]DOR©HQ¬FK�QD�PRGHOX�URYQREÀ©QRVWL�E\�VH�PÀOR� WHVWRYDW�VSOQÀQm
SRGPmQHN������D���NDSLWRO\������3R�SÎH]NRX§HQm�SODWQRVWL�SRGPmQHN��%�D��%�NDSLWRO\�����VH�PÖ©H
SURYkVW�DQDO¬]D�UR]SW\OX�SRSVDQg�GgOH�Y�NDSLWROH�������

3RX©LWm�GgOH�XYHGHQ¬FK�MHGQRGXFK¬FK�PHWRG�VWDWLVWLFNk�DQDO¬]\�Y\©DGXMH�VSOQÀQm�QgVOHGXMmFmFK
SRGPmQHN�
���VWDQGDUG�L�WHVWRYDQ¬�SÎmSUDYHN�PXVm�E¬W�WHVWRYgQ�SRPRFm�GYRX�UÖ]Q¬FK�ÎHGÀQm�
���PXVm�H[LVWRYDW�SgWg�VNXSLQD�SRNXVQ¬FK�MHGQRWHN��NWHUk�MVRX�EH]�R§HWÎHQm�

�������3OgQ�SRNXVX

$QDO¬]D�PRGHOX�SRPÀUX�VNORQÖ�VH�Gg�SURYkVW��������GgYNRYRX�QHER��������GgYNRYRX�]NRX§NRX�
3ÎL�FHONRYÀ�VWHMQkP�SR³WX�SRNXVQ¬FK�MHGQRWHN�VH�Y§DN�Gg�]PHQ§LW�UR]SW\O�SRPÀUX�r³LQQRVWm�Y\WYR�
ÎHQmP�VNXSLQ\�EH]�R§HWÎHQm��EODQN���-H�WHG\�QDSÎ��SOgQ�SÀWLGgYNRY¬FK�VNXSLQ�VH�VSROH³QRX�VNXSLQRX
EH]�R§HWÎHQm�YKRGQÀM§m�QH©��������GgYNRY¬�SOgQ��0g�PLQLPgOQm�SR³HW�VNXSLQ�XYD©XMmFm�RYÀÎHQm�OL�
QHDULW\�]gYLVORVWL�QD�GgYFH�SUR�RED�SÎmSUDYN\��3ÎHVQRVW�RGKDGX�r³LQQRVWL�]gYLVm�QD�UR]GÀOHQm�SRNXV�
Q¬FK�MHGQRWHN�GR�GgYNRY¬FK�VNXSLQ�D�QD�YROEÀ�GgYHN��3ÎHVQRVW�RGKDGX�r³LQQRVWL�MH�PR©QR�]Y¬§LW
XU³LW¬P�QHURYQRPÀUQ¬P�UR]GÀOHQmP�SRNXVQ¬FK�MHGQRWHN�GR�VNXSLQ��FR©�Y§DN�VQL©XMH�SÎHVQRVW�LQGL�
NDFH�RGFK\ON\�RG�OLQHDULW\��6SOQÀQm�QgVOHGXMmFmFK�WÎm�SRGPmQHN��NODGHQ¬FK�QD�SOgQ�SÀWL�VNXSLQ�VH
VSROH³QRX�VNXSLQRX�EH]�R§HWÎHQm��]DML§ÔXMH�XVSRNRMLYRX�SÎHVQRVW�RGKDGX�D�Y\KRYXMmFm�VFKRSQRVW
RGKDOHQm�QHOLQHDULW\�
�� Y§HFK�SÀW�VNXSLQ�R§HWÎHQm�Pg�VWHMQ¬�UR]VDK�
�� GgYND�VWDQGDUGX�V �MH�FR�PR©Qg�QHMY\§§m�GgYNRX��MHMm©�SUÖPÀUQg�RGSRYÀ»�OH©m�MH§WÀ�Y�OLQHgUQm�

³gVWL�UHJUHVQm�NÎLYN\��Qm]Ng�V �MH�URYQD�MHMm�SRORYLQÀ��

�� GgYN\�WHVWRYDQkKR�SÎmSUDYNX�X �D�X �MVRX�RGYR]HQ\�]�MHKR�GHNODURYDQk�r³LQQRVWL�5�� �

3RGREQÀ�MDNR�Y�NDSLWROH�������VH�PÖ©H�SRX©mW�SOQÀ�³L�SR�EORFmFK�QgKRGQ¬�SOgQ�SRNXVX�QHER
ODWLQVN¬�³WYHUHF��3RX©LWm�NWHUkKRNROLY�]�WÀFKWR�SOgQÖ�Y\©DGXMH�SRGREQRX�rSUDYX�SRVWXSX�SUR�RGKDG
UH]LGXgOQmKR�VRX³WX�³WYHUFÖ�MDNR�X�PRGHOX�URYQREÀ©QRVWL��.�Qm�VH�Gg�Y\X©mW�WDEXOND�������9�

'gOH�MH�SRSVgQD�DQDO¬]D�]NRX§N\�MHGQRKR�QH]QgPkKR�SÎmSUDYNX�Y�SRURYQgQm�VH�VWDQGDUGHP�
$QDO¬]X�VH�GYÀPD�QHER�YmFH�QH]QgP¬PL�SÎmSUDYN\�SRSVDOL�&ODUNH �D�%DUUDFORXJK ���� ���
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�������$QDO¬]D�UR]SW\OX

7DWR�]NRX§ND�VH�REY\NOH�DQDO\]XMH�SRPRFm�PRGHOX�YmFHQgVREQk�UHJUHVH�
���������

NGH�\�MH�RGSRYÀ»�D�Y ��Y �MVRX�GgYN\�VWDQGDUGX�D�WHVWRYDQkKR�SÎmSUDYNX�6 8

.D©GRX�VNXSLQX�R§HWÎHQm�XU³XMm�KRGQRW\�Y �D�Y ��3UR�VNXSLQ\��NWHUk�QHREGU©HO\�GgYNX�VWDQGDUGX�6 8

MH�Y � ����6WHMQÀ�SUR�WHVWRYDQ¬�SÎmSUDYHN��5X³Qm�]SUDFRYgQm�VH�]MHGQRGX§m�NoGRYgQmP�QL©§m�D�Y\§§m6

GgYN\�VWDQGDUGX�L�SÎmSUDYNX�KRGQRWDPL�������UHVS�������3RX©LMH�OL�VH�WRWR�]QD³HQm��MDNR�Y�WDEXOFH
������,���PXVm�VH�QDNRQHF�SURYkVW�NRUHNFH�Y\SR³WHQk�r³LQQRVWL�D�UHJUHVQmFK�NRHILFLHQWÖ��9]RUFH�SUR
Y¬SR³HW�MVRX�Y�WDEXOFH�������,��3R�]NRQWURORYgQm�RGSRYÀGm�D�SÎmSDGQk�WUDQVIRUPDFL�RGSRYÀGL�VH�Y\�
SR³WRX�MHMLFK�VRX³W\��-H�WÎHED�SRGRWNQRXW��©H�VNORQ\�UHJUHVQm�SÎmPN\�MDN�SUR�VWDQGDUG��WDN�L�SUR
]NRX§HQ¬�SÎmSUDYHN�VH�SR³mWDMm�RGGÀOHQÀ��7DN©H�QHMVRX�QH]gYLVOk��SURWR©H�REÀ�]³gVWL�]gYLVm�QD�RGSR�
YÀGmFK�YH�VNXSLQÀ�EH]�R§HWÎHQm��.RQWUDVW�SUÖVH³mNÖ��/ ��PÀÎm�UR]GmO�RGKDGÖ�RGSRYÀGm�SÎL�QXORYk,

NRQFHQWUDFL��SR³mWDQ¬FK�]YOg§Ô�SUR�VWDQGDUG�L�QH]QgP¬�SÎmSUDYHN��7mPWR�NRQWUDVWHP�VH�WHVWXMH�]g�
NODGQm�SÎHGSRNODG�PRGHOX��WM��VWHMQg�RGSRYÀ»�SÎL�QXORYk�GgYFH�SÎmSUDYNÖ�

.RQWUDVW�QXORYk�GgYN\��/ ��PÀÎm�RGFK\ONX�SUÖPÀUQk�RGSRYÀGL�QD�QXORYRX�GgYNX�RG�RGSRYÀGL%

QD�QXORYRX�GgYNX��Y\SR³mWDQk�SRX]H�]�RGSRYÀGm�QD�QHQXORYk�GgYN\�RERX�SÎmSUDYNÖ�
7\WR�Y]RUFH�VH�SRX©LMm�N�SRURYQgQm�]GURMÖ�YDULDELOLW\�SRPRFm�VRX³WÖ�³WYHUFÖ�SRSVDQ¬FK�Y�WDEXOFH

������,,��3RGREQÀ�MDNR�GÎmYH�VH�Y\SR³WH�NRUHN³Qm�³OHQ�.��³WYHUHF�FHONRYkKR�VRX³WX�GÀOHQ¬�SR³WHP
RGSRYÀGm�D�
\ �VRX³HW�³WYHUFÖ�Y§HFK�RGSRYÀGm��

7DE��������,�9]RUFH�SUR�SÀWLERGRYRX�]NRX§NX�VH�VSROH³QRX�VNXSLQRX�EH]�R§HWÎHQm
6RX³HW�RGSRYÀGm�QD�QXORYRX�GgYNX
6RX³HW�RGSRYÀGm�QD�QL©§m�GgYNX�VWDQGDUGX
6RX³HW�RGSRYÀGm�QD�Y\§§m�GgYNX�VWDQGDUGX
6RX³HW�RGSRYÀGm�QD�QL©§m�GgYNX�WHVWRYDQkKR�SÎm�
SUDYNX
6RX³HW�RGSRYÀGm�QD�Y\§§m�GgYNX�WHVWRYDQkKR�SÎm�
SUDYNX

6RX³HW�VRX³LQÖ�SUR�VWDQGDUG

6RX³HW�VRX³LQÖ�SUR�WHVWRYDQ¬�SÎmSUDYHN

6NORQ�UHJUHVQm�SÎmPN\�VWDQGDUGX

6NORQ�UHJUHVQm�SÎmPN\�WHVWRYDQkKR�SÎmSUDYNX

.RQWUDVW�QXORYk�GgYN\

.RQWUDVW�SUÖVH³mNÖ
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� 7HQWR�Y­YRMRY­�GLDJUDP�LOXVWUXMH�MHGQRWOLYk�NURN\�DQDO­]\�Y­VOHGN×�]NRX§N\��3ÏL�SRX©LWm�WRKRWR
JUDIX�N�Y\WYRÏHQm�SR´mWD´RYkKR�SURJUDPX�VH�SÏL�NRQH´QkP�UR]KRGQXWm�R�SÏLMHWm��]DPmWQXWm�QHER
PRGLILNDFL�WHVWX�SÏLKOm©m�N�SRGUREQÁM§mP�Y­VOHGN×P��NWHUk�SRVN\WO�SR´mWD´�

7DE��������,,�9DOLGLWD�]NRX§N\

=GURM�YDULDELOLW\ 6WXSQÀ�YROQRVWL 6RX³HW�³WYHUFÖ

UHJUHVH � E - ���E -6 6 8 8

QXORYg�GgYND �

SUÖVH³mN �

UH]LGXgOQm�FK\ED �Q���� 


FHONHP �Q����


�9\SR³WH�VH�RGH³WHQmP�Y§HFK�VRX³WÖ�³WYHUFÖ�RG�FHONRYkKR�VRX³WX�³WYHUFÖ�

�������7HVW�YDOLGLW\�

7HVWRYDFm�VWDWLVWLN\�SUR�WHVW�]gYLVORVWL�QD�GgYFH��NRQWUDVWX�QXORYk�GgYN\�D�NRQWUDVWX�SUÖVH³mNX
VH�Y\SR³WRX�GÀOHQmP�SÎmVOX§Q¬FK�VRX³WÖ�³WYHUFÖ�MHMLFK�VWXSQL�YROQRVWL�D�UH]LGXgOQmP�UR]SW\OHP�V ��

NWHU¬�VH�]mVNg�GÀOHQmP�UH]LGXgOQmKR�VRX³WX�³WYHUFÖ�MHKR�VWXSQL�YROQRVWL��9¬]QDPQRVW�WÀFKWR�SRGmOÖ
�)�VWDWLVWLN��VH�]MLVWm�SRURYQgQmP�V�NULWLFN¬PL�KRGQRWDPL�Y�WDEXOFH�������,�

3RGPmQN\�YDOLGLW\�
�� NRQWUDVW�SUÖVH³mNÖ�QHVPm�E¬W�VWDWLVWLFN\�Y¬]QDPQ¬�
�� YDULDELOLWD�]SÖVREHQg�GgYNRX�PXVm�E¬W�Y\VRFH�VWDWLVWLFN\�Y¬]QDPQg��KODGLQD�Y¬]QDPQRVWL�PXVm

E¬W�PHQ§m�QH©�������
�� NRQWUDVW�QXORYk�GgYN\�QHVPm�E¬W�VWDWLVWLFN\�Y¬]QDPQ¬��9¬]QDPQRVW�WRKRWR�NRQWUDVWX�PÖ©H�E¬W

]SÖVREHQD�QHOLQHDULWRX�Y]WDKX�GgYN\�D�RGSRYÀGL�SUR�YHOPL�PDOk�GgYN\��3RNXG�N�WRPX�GRMGH�SÎL
]DYgGÀQm�PHWRG\�Y�ODERUDWRÎL��PÖ©H�VH�]NRX§ND�Y\OHS§LW�SÎLGgQmP�PDOk�NRQVWDQWQm�GgYN\�VWDQ�
GDUGX�NH�Y§HP�GgYNgP��3UR�GDO§m�DQDO¬]X�VH�SDN�EHURX�]D�GgYN\�SRX]H�GgYN\�VWDQGDUGX�D�WHVWR�
YDQkKR�SÎmSUDYNX�QDG�WmPWR�NRQVWDQWQmP�SR]DGmP��'RMGH�OL�N�WRPX�EÀKHP�UXWLQQmKR�KRGQRFHQm�
PÀO�E\�VH�DQDO\WLN�SRUDGLW�VH�VWDWLVWLNHP��MDN�DQDO\]RYDW�]NRX§NX�SR�Y\ORX³HQm�QXORYk�GgYN\�
3URNg©m�OL�SÎmVOX§Qk�WHVW\�YDOLGLWX�]NRX§N\��PÖ©H�E¬W�Y\SR³WHQD�r³LQQRVW�D�MHMm�PH]H�VSROHKOLYRV�

WL�SRVWXSHP�SRSVDQ¬P�Y�NDSLWROH�������

�������2GKDG�r³LQQRVWL�D�MHMm�PH]H�VSROHKOLYRVWL

�³LQQRVW�QH]QgPkKR�SÎmSUDYNX�Y\MgGÎHQg�YH�Y\§§m�GgYFH�VWDQGDUGX�MDNR�MHGQRWFH�MH�

���������

0H]H�VSROHKOLYRVWL�MVRX�



²gVWND�� 6EmUND�]gNRQÖ�³����������

6WDWLVWLFNk�DQDO­]\�Y­VOHGN×�ELRORJLFN­FK�]NRX§HN��������

6WUDQD����
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���������

NGH�

���������

.ULWLFNg�KRGQRWD�W�]�WDEXON\�����Pg�VWXSQÀ�YROQRVWL�UH]LGXgOQmKR�UR]SW\OX�
�³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�VH�]mVNg�Y\QgVREHQmP�UHODWLYQm�r³LQQRVWL�D�MHMmFK�PH]m�VSROHKOL�

YRVWL�Y\§§m�GgYNRX�VWDQGDUGX�Y�REVDKRY¬FK�MHGQRWNgFK�PH]LQgURGQmKR�V\VWkPX��YL]�REU��������,��

2EU��������,�0RGHO�SRGmOX�VNORQÖ��SOgQ�SÀWL�VNXSLQ�VH�VSROH³QRX�QXORYRX�VNXSLQRX

�X Q\�WDN�1D�]gNODGÀ�GHNODURYDQk�r³LQQRVWL�]NRX§HQkKR�SÎmSUDYNX�MVRX�MHKR�GgYN\�X �D �VWDQRYH� �

DE\�E\O\�HNYLYDOHQWQm�GgYNgP�VWDQGDUGX�V �D�V ��GgYN\�V �D�X �MVRX�R]QD³HQ\�KRGQRWRX������GgYN\� � � �

V �D�X �KRGQRWRX������6YLVOk�rVH³N\�Y\MDGÎXMm�UR]SÀWm�RGSRYÀGm�Y�MHGQRWOLY¬FK�VNXSLQgFK�QD�GgYN\� �

Y\]QD³HQk�QD�YRGRURYQk�RVH��9�WRPWR�PRGHOX�PDMm�UHJUHVQm�SÎmPN\�]gYLVORVWL�RGSRYÀGL�QD�GgYFH
VWDQGDUGX�D�WHVWRYDQkKR�SÎmSUDYNX�VNORQ\�E �D�E �6 8

�������&K\EÀMmFm�KRGQRW\

3ÎL�QgKUDGÀ�FK\EÀMmFmFK�GDW�VH�SRVWXSXMH�VWHMQÀ�MDNR�Y�NDSLWROH�������
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���.YDQWgOQm�]NRX§N\

������YRG

9�QÀNWHU¬FK�]NRX§NgFK�MH�QHPR©Qk�QHER�H[WUkPQÀ�QgUR³Qk�PÀÎLW�SÖVREHQm�SÎmSUDYNX�QD�ND©Gk
SRNXVQk�MHGQRWFH��0mVWR�WRKR�MH�SR]RURYgQ�QÀMDN¬�HIHNW�SÖVREHQm�SÎmSUDYNX�QD�SRNXVQk�MHGQRWN\�
MDNR�QDSÎmNODG�XK\QXWm�QHER�K\SRJO\NHPLFN¬�V\PSWRP�SRNXVQ¬FK�MHGQRWHN��9¬VOHGHN�SDN�]gYLVm
QD�SR³WX�MHGQRWHN��X�NWHU¬FK�VH�SURMHYm�WHQWR�HIHNW��7DNRYk�]NRX§N\�VH�QD]¬YDMm�NYDQWgOQm��Y§H�QHER
QLF��

6LWXDFH�MH�YHOPL�SRGREQg�NYDQWLWDWLYQm�]NRX§FH�SRSVDQk�Y�NDSLWROH������DOH�PmVWR�Q�UÖ]Q¬FK
RGSRYÀGm�Y�ND©Gk�R§HWÎHQk�VNXSLQÀ�VH�]mVNg�SRX]H�MHGLQg�KRGQRWD��WM��SURFHQWR�MHGQRWHN�V�SR]LWLYQm
RGSRYÀGm��*UDIHP�]gYLVORVWL�WRKRWR�SURFHQWD�QD�ORJDULWPX�GgYN\�MH�]SUDYLGOD�VSm§H�NÎLYND�WYDUX�6
QH©�SÎmPND��8VSRNRMLYÀM§mKR� OLQHgUQmKR�Y]WDKX� VH�Gg�GRVgKQRXW� WUDQVIRUPDFm�SURFHQWD�SRPRFm
YKRGQk�PDWHPDWLFNk�IXQNFH��1HMSRX©mYDQÀM§m�MH�SURELWRYg�WUDQVIRUPDFH��GDO§m�SRX©mYDQk�MVRX�DUFVLQ
D�ORJ�ORJ�WUDQVIRUPDFH�

�����3URELWRYg�PHWRGD

3RGUREQg�VWDWLVWLFNg�DQDO¬]D�OLQHgUQm�UHJUHVQm�]gYLVORVWL�WUDQVIRUPRYDQk�RGSRYÀGL�QD�ORJDULWPX
GgYN\�MH�YHOPL�SUDFQg��'g�VH�SURYkVW�LWHUD³QÀ�PHWRGRX�PD[LPgOQm�YÀURKRGQRVWL��.�GLVSR]LFL�MVRX
Y§DN�SR³mWD³RYk�SURJUDP\��7DWR�DQDO¬]D�MH�SRSVgQD�Y�PQRK¬FK�X³HEQLFmFK�

=D�SÎHGSRNODGX��©H�MH�GRVWDWH³Q¬�SR³HW�RGSRYÀGm�UÖ]Q¬FK�RG�QXORY¬FK�D�VWRSURFHQWQmFK��D�]D
SÎHGSRNODGX��©H�QHQm�Y¬]QDPQg�RGFK\OND�RG�OLQHDULW\��GgYDMm�GRVWDWH³QÀ�SÎHVQk�Y¬VOHGN\�³DVWR�ML©
L�SUYk�GYD�NURN\�SURELWRYk�PHWRG\��1gVOHGXMmFm�PHWRGD�VH�W¬Ng�SRURYQgQm�MHGQRKR�SÎmSUDYNX�VH
VWDQGDUGHP��3ÎL�SRURYQgQm�YmFH�SÎmSUDYNÖ�VH�VWDQGDUGHP�MH�QXWQg�SRUDGD�V�ELRPHWUHP��9¬SR³HW�VH
Gg�SURYkVW�SRPRFm�WDEXOHN�D�NDONXOD³N\��.URN\���D©���SRVN\WXMm�SUYQm�DSUR[LPDFL��NURN\���D©��
GUXKRX��.URN\����D©����REVDKXMm�WHVW�OLQHDULW\�D�URYQREÀ©QRVWL�]gYLVORVWL�SURELWX�QD�ORJDULWPX�GgY�
N\�SUR�VWDQGDUG�D�WHVWRYDQ¬�SÎmSUDYHN�D�Y�NURNX����MH�SR³mWgQ�ORJDULWPXV�r³LQQRVWL�0
�D�MHKR�PH]H
VSROHKOLYRVWL��

6WHMQg�SRVORXSQRVW�NURNÖ�VH�Gg�SRX©mW�N�Y\WYRÎHQm�SR³mWD³RYkKR�SURJUDPX�V�Y\X©LWmP�PRGLILNDFm
SRSVDQ¬FK�QD�NRQFL�ND©GkKR�]�QgVOHGXMmFmFK�NURNÖ�

3URELW�MH�MHGQRGXFKg�OLQHgUQm�IXQNFH�VWDQGDUGQm�QRUPgOQm�YHOL³LQ\�7��3R³mWD³RY¬�SURJUDP�VH�Gg
VHVWDYLW�V�Y\X©LWmP�QgVOHGXMmFmFK�SURPÀQQ¬FK�
���VWDQGDUGL]RYDQg�QRUPgOQm�YHOL³LQD�7�
���KXVWRWD�'�RGSRYmGDMmFm�KRGQRWÀ�VWDQGDUGL]RYDQk�QRUPgOQm�YHOL³LQ\�7��SUR�7� �7 �MH�'� �' �L L

���SUDYGÀSRGREQRVW�3��©H�YHOL³LQD�7�Pg�KRGQRWX�QHMY¬§H�7 ��7���7 ��L L

3UYQm�DOJRULWPXV�RGKDGXMH�7�]�KRGQRW�3�D�GUXK¬�XPR©ÈXMH�]mVNDW�RGKDG\�'�D�3�RGSRYmGDMmFm
KRGQRWÀ�7��9HOL³LQ\�7��'�D�3�VH�RGKDGXMm�SUR�ND©GRX�GgYNRYRX�VNXSLQX�L��7 ��' �D�3 ��L L L

3RVWXS
���6HVWDYHQm�WDEXOHN�Y¬VOHGNÖ

3RX©LMH�VH�WDEXOND�����,�SUR�]DSVgQm�ND©Gk�VNXSLQ\�R§HWÎHQm�GR�VORXSFÖ�R]QD³HQ¬FK�³mVO\�
���SÎmSUDYHN��VWDQGDUGQm�QHER�WHVWRYDQ¬��
���;�MH�ORJDULWPXV�GgYN\��QHER�MHKR�MHGQRGXFK¬�NoG��
���SR³HW�WHVWRYDQ¬FK�MHGLQFÖ�Q�SÎL�WkWR�GgYFH�
���SR³HW�UHDJXMmFmFK�MHGLQFÖ�U�SÎL�WkWR�GgYFH�
3R³mWD³RY¬�SURJUDP�PÖ©H�REVDKRYDW�SÎHYRG�GgYHN�QD�MHMLFK�ORJDULWPXV�;�
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��������9§HREHFQk�GRGDWN\

6WUDQD����

���9¬SR³HW�SRGmOX��SURFHQWD��UHDJXMmFmFK�Y�GgYNRYk�VNXSLQÀ
9¬SR³HW�HPSLULFNkKR�SRGmOX�S� �U�Q�D�MHKR�]DSVgQm�GR�VORXSFH����2EY\NOH�VWD³m�GYÀ�GHVHWLQQg

PmVWD��2§HWÎHQk�VNXSLQ\�V�S� ���D�S� ���VH�Y\ORX³m�

���(PSLULFNk�SURELW\
=� WDEXON\� ����,,� VH� ]mVNDMm� SUR� ND©GRX� VNXSLQX� R§HWÎHQm� HPSLULFNk� SURELW\� < � RGSRYmGDMmFmH

HPSLULFNkPX�SRGmOX�S��Y\MgGÎHQkPX�Y�SURFHQWHFK��D�]DSm§m�VH�GR�VORXSFH���
3UR�Y¬SR³HW�HPSLULFN¬FK�SURELWÖ�VH�PÖ©H�SRX©mW�DOJRULWPXV�����,�N�Y\MgGÎHQm�RGSRYÀGL�WYDUX

< � �7������WmP�VH�RGVWUDQm�]gSRUQk�RGSRYÀGL��H

���1HYg©HQg�OLQHgUQm�UHJUHVH�RGSRYÀGL�QD�ORJDULWPX�GgYN\
3R³gWH³Qm�RGKDG�WRKRWR�Y]WDKX�VH�PÖ©H�]mVNDW�EX»�JUDILFN\��YL]�REU������,���QHER�SR³HWQÀ��3ÎL

SRX©LWm�SUYQm�PHWRG\�VH�QHMSUYH�VHVWURMm�ERGRY¬�JUDI�KRGQRW�< �Y�]gYLVORVWL�QD�;�D�]mVNDQ¬PL�ERG\H

VH� ]YOg§Ô� SUR� VWDQGDUGQm� D� WHVWRYDQ¬� SÎmSUDYHN� �RG� RND�� SUROR©m� URYQREÀ©Qk� SÎmPN\� V� YÀW§mP
GÖUD]HP�QD�ERG\�V�HPSLULFN¬PL�SURELW\�PH]L�����D�����QH©�QD�ERG\�PLPR�W\WR�PH]H�

'UXK¬�]SÖVRE�VSR³mYg�Y�SUROR©HQm�SÎmPHN�PHWRGRX�QHYg©HQk�OLQHgUQm�UHJUHVH��9\SR³WRX�VH�

�������

�GYRMLWÀ�MVRX�R]QD³HQ\�VRX³W\�SUR�Y§HFKQ\�VNXSLQ\�R§HWÎHQk�VWDQGDUGQmP�QHER�]NRX§HQ¬P�SÎmSUDY�
NHP�GRKURPDG\��

�������

�3DUDPHWU�VH�Y\SR³WH�]YOg§Ô�SUR�VWDQGDUGQm�D�]NRX§HQ¬�SÎmSUDYHN��
3R³mWD³RY¬�SURJUDP�SRX©mYg�N�]mVNgQm�UHJUHVQmFK�SDUDPHWUÖ�D�D�E�URYQÀ©�W\WR�Y]RUFH�

���3UYQm�DSUR[LPDFH�R³HNgYDQ¬FK�SURELWÖ
3ÎL�SRX©LWm�JUDILFNk�PHWRG\�VH�QD�SÎmPNgFK�SUR�REÀ�R§HWÎHQm�QD�JUDIX�RGH³WRX�KRGQRW\�<�D�]DSm§m

VH�GR�VORXSFH���
3ÎL�SRX©LWm�SR³HWQm�PHWRG\�SRVN\WXMH�SR³gWH³Qm�DSUR[LPDFL�< NH�ND©Gk�KRGQRWÀ�;�]YOg§Ô�SUR,�

VWDQGDUGQm�D�WHVWRYDQ¬�SÎmSUDYHN�URYQLFH�
< � �D���E;��� �������,

6WHMQg�URYQLFH�VH�X©mYg�L�Y�SR³mWD³RYkP�SURJUDPX�

���9gKRYk�NRHILFLHQW\
3UR�ND©Gk�< �VH�Y�WDEXOFH������,,,�QDMGH�KRGQRWD�YgKRYkKR�NRHILFLHQWX�Z�D�]DSm§H�VH�GR�VORXSFH,

�����VRX³LQ�QZ�SDN�GR�VORXSFH������9§HFKQ\�KRGQRW\�QZ�VH�XGgYDMm�QD�VWHMQ¬�SR³HW�GHVHWLQQ¬FK�PmVW�
2EY\NOH�VWD³m�MHGQR�GHVHWLQQk�PmVWR�

9�SR³mWD³RYkP�SURJUDPX�VH�N�Y¬SR³WX�YgKRY¬FK�NRHILFLHQWÖ�SRX©LMH�DOJRULWPXV�����,,��YL]
GgOH���N�YVWXSQmP�KRGQRWgP�7 ��NWHUk�RGSRYmGDMm�KRGQRWgP�< ��VH�Y\SR³WRX�KRGQRW\�3 �D�' ��=�QLFKL L L L

VH�Y\SR³WRX�YgK\�Z �SUR�ND©GRX�KRGQRWX�< �SRGOH�Y]RUFH�L L

�������
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6WDWLVWLFNk�DQDO­]\�Y­VOHGN×�ELRORJLFN­FK�]NRX§HN��������

6WUDQD����

���3UDFRYQm�SURELW\
3RPRFm�WDEXON\������,,,�D�QgVOHGXMmFmFK�Y]RUFÖ�VH�Y\SR³WRX�SUDFRYQm�SURELW\�\ �SUR�Y§HFKQ\L

VNXSLQ\�L�
\ � �< ���3$�SUR�< �������� �������L � ,

\ � �< ��������3�$�SUR�< �!������ �������L � ,

\ � ������3�< ���3< �SUR�������< �������� �������L � � ,

< ��< �D�$�]QD³m�PLQLPgOQm�SURELW��PD[LPgOQm�SURELW�D�UR]VDK��3�MH�SUDYGÀSRGREQRVW�SÎmVOX§Qg� �

N�SUYQm�DSUR[LPDFL�HPSLULFNkKR�SURELWX�< ��3UDFRYQm�SURELW�\ �VH�]DSm§H�GR�VORXSFH������Y�WDEXOFH, L

����,��2EY\NOH� VWD³m�GYÀ�GHVHWLQQg�PmVWD�� -HMLFK�SR³HW�E\�PÀO�E¬W� VWHMQ¬�SUR�Y§HFKQ\�R§HWÎHQk
VNXSLQ\�

3UR�SR³mWD³RY¬�SURJUDP�MVRX�YKRGQk�QgVOHGXMmFm�GYD�Y]RUFH�SUR�SUDFRYQm�SURELW\�\ �RGSRYmGDMmFmL

KRGQRWgP�< �,

SUR�< ������ � ��������,

SUR�< �!���� � ��������,

+RGQRWD�' �RGSRYmGg�HPSLULFNkPX�SRGmOX�S ��MDNR©WR�SUDYGÀSRGREQRVWL��L L

���9g©HQk�SUÖPÀU\��VRX³W\�³WYHUFÖ�D�VRX³W\�VRX³LQÖ
3UR�Y§HFKQD�R§HWÎHQm�VH�Y\WYRÎm�VRX³LQ\�QZ\��QZ;�D�QZ;\�D�]DSm§m�VH�GR�VORXSFÖ������������D

������=YOg§Ô�SUR�VWDQGDUG�D�SÎmSUDYHN�VH�Y\SR³WRX�VRX³W\�VORXSFÖ�����������D������D�]�QLFK�Yg©HQk
SUÖPÀU\�

��������

��������

'gOH�VH�Y\SR³WRX�VRX³LQ\�QZ; ��QZ\ �D�QZ;\��]�QLFK�Yg©HQk�VRX³W\�³WYHUFÖ�; �D�\ �D�VRX³W\� � � �

VRX³LQÖ�;\��RSÀW�]YOg§Ô�SUR�VWDQGDUG�D�WHVWRYDQ¬�SÎmSUDYHN��6�MHMLFK�SRPRFm�VH�Y\SR³WRX�YHOL³LQ\
6 ��6 �D�6 �SRGOH�WÀFKWR�Y]RUFÖ�;; ;\ \\

��������

��������

��������

6WHMQk�Y]RUFH�VH�SRX©LMm�L�Y�SR³mWD³RYkP�SURJUDPX�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

��������9§HREHFQk�GRGDWN\

6WUDQD����

$EUDPRZLW]�� 0��� 6WHJXQ�� ,�� $��� +DQGERRN� RI� 0DWKHPDWLFDO� )XQFWLRQV�� � � (G�� 1HZ� <RUN�� 'RYHU��� WK

��3XEOLFDWLRQV�,QF�������

���'UXKg�D�GDO§m�DSUR[LPDFH�SURELWÖ
3UR�GUXKRX��OLQHgUQm��DSUR[LPDFL�SURELWÖ�VH�QHMSUYH�Y\SR³WH�VSROH³Q¬�SDUDPHWU�VNORQX�E �SRGOH�

Y]RUFH�

��������

�6³mWDMm�VH�KRGQRW\�SUR�VWDQGDUGQm�D�]NRX§HQ¬�SÎmSUDYHN��
7DWR�KRGQRWD�VH�SRX©LMH�N�Y¬SR³WX�SDUDPHWUX�D �]YOg§Ô�SUR�ND©G¬�]�SÎmSUDYNÖ��

��������

7DN�VH�]mVNg�GUXKg�DSUR[LPDFH�< SUR�VWDQGDUG�D�SÎmSUDYHN�RGGÀOHQÀ�YH�WYDUX�GYRX�UHJUHVQmFK,,�

SÎmPHN�
< � �D ���E ;�� ��������,, � �

3RGOH�WÀFKWR�URYQLF�VH�Y\SR³WRX�KRGQRW\�< �SUR�Y§HFKQ\�VNXSLQ\�R§HWÎRYDQk�REÀPD�SÎmSUDYN\,,

D�SRURYQDMm�VH�V�RGSRYmGDMmFmPL�KRGQRWDPL�< ��-VRX�OL�DOHVSRÈ�QÀNWHUk�UR]GmO\�PH]L�QLPL�YHONk��QDSÎ�,

YÀW§m�QH©�����SÎL�SR³mWgQm�QD�MHGQR�GHVHWLQQk�PmVWR��Y\SR³WH�VH�GDO§m�DSUR[LPDFH�]RSDNRYgQmP�NURNÖ
��D©����SÎL³HP©�VH�Y§HFKQ\�KRGQRW\�< �QDKUDGm�SÎmVOX§Q¬PL�KRGQRWDPL�< ��6WHMQÀ�VH�SRVWXSXMH�L�WHK�, ,,

G\��MHYm�OL�XYHGHQk�UR]GmO\�]gYLVORVW�QD�GgYFH�
9�SR³mWD³RYkP�SURJUDPX�VH�Y\SR³WRX�SUR�Y§HFKQ\�R§HWÎHQk�VNXSLQ\�³WYHUFH�UR]GmOÖ�< ���< �D,, ,

MHMLFK�VRX³HW��-H�OL�WHQWR�VRX³HW�³WYHUFÖ�YÀW§m�QH©�QDSÎmNODG��� ��QDKUDGm�VH�Y§HFKQ\�KRGQRW\�< �SÎm���
,

VOX§Q¬PL�KRGQRWDPL�< �D�RSDNXMm�VH�NURN\���D©���,,

����7HVW�RGFK\ON\�RG�OLQHDULW\
9H�]NRX§FH�DOHVSRÈ�VH�WÎHPL�GgYNDPL�SUR�ND©G¬�SÎmSUDYHN�VH�Gg�WHVWRYDW�Y¬]QDPQRVW�RGFK\ON\

RG�OLQHDULW\�SRPRFm�VWDWLVWLN\��

��������

V�I� ��N������VWXSQL�YROQRVWL��2GSRYmGDMmFm�NULWLFNk�KRGQRW\�MVRX�Y�WDEXOFH������3ÎL�Y¬]QDPQk�KRGQRWÀ
3 �MH�QXWQR�NRQ]XOWRYDW�Y\KRGQRFHQm�]NRX§N\�VH�VWDWLVWLNHP��3R³mWD³RY¬�SURJUDP�PÖ©H�SRVN\WQRXW�

REVOX]H�Y\SR³WHQ¬�3 �D�SÎmVOX§Qk�VWXSQÀ�YROQRVWL�EH]�GDO§mKR�NRPHQWgÎH��-LQg�PR©QRVW�MH�Y\WYRÎLW�

VRXERU�NULWLFN¬FK�KRGQRW�]�SRGSURJUDPX��NWHU¬�Y\SR³WH�DSUR[LPDFL�SUDYGÀSRGREQRVWL�SÎHNUR³HQm
KRGQRW\�3 ��9KRGQk�Y]RUFH�N�WÀPWR�Y¬SR³WÖP�MVRX�Y�NQL]H�$EUDPRZLW]�D�6WHJXQ �� ���

����7HVW�RGFK\ON\�RG�URYQREÀ©QRVWL
3RNXG�VH�QHSURNg]DOD�Y¬]QDPQg�RGFK\OND�RG�OLQHDULW\��SDN�VH�WHVWXMH�MH§WÀ�URYQREÀ©QRVW�SRPRFm

VWDWLVWLN\�

��������

V�MHGQmP�VWXSQÀP�YROQRVWL�
����9¬SR³HW�r³LQQRVWL�D�MHMmFK�PH]m�VSROHKOLYRVWL

3ÎL�QHY¬]QDPQk�RGFK\OFH�RG�URYQREÀ©QRVWL�MH�PR©QR�SR³mWDW�ORJDULWPXV�r³LQQRVWL�0
�SRGOH
Y]RUFH�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

6WDWLVWLFNk�DQDO­]\�Y­VOHGN×�ELRORJLFN­FK�]NRX§HN��������

6WUDQD����

��������

�³LQQRVW�MH�SDN�DQWLORJDULWPXV�0
��H[S�0
����0H]H�VSROHKOLYRVWL�VH�Y\SR³WRX�MDNR�DQWLORJDULWP\
KRGQRW�

��������

NGH�

���������

-H�SDWUQg�DQDORJLH�WÀFKWR�Y¬UD]Ö�V�Y¬UD]HP���������SUR�Y¬SR³HW�PH]m�VSROHKOLYRVWL�YH�]NRX§NgFK
r³LQQRVWL�V�NYDQWLWDWLYQm�RGSRYÀGm��6RX³HW�³WYHUFÖ�SUR�UHJUHVL�Y�NDSLWROH�������VH�Gg�SVgW�YH�WYDUX�

��������

3ÎL�SURELWRYk�WUDQVIRUPDFL�MH�UH]LGXgOQm�UR]SW\O�RGSRYÀGm�URYHQ�MHGQk��.ULWLFNg�KRGQRWD� W�V��
VWXSQL�YROQRVWL�VH�QDMGH�Y�WDEXOFH�����

3UR�QHNRQH³Q¬�SR³HW�VWXSÈÖ�YROQRVWL�Pg�YHOL³LQD�W�VWDQGDUGQm�QRUPgOQm�UR]GÀOHQm��WDN©H�SR³mWD�
³RY¬�SURJUDP�PÖ©H�SR³mWDW�SR©DGRYDQRX�KRGQRWX�W�DOJRULWPHP�����,�V�SUDYGÀSRGREQRVWm�3�RGSRYm�
GDMmFm�SRORYLQÀ�SR©DGRYDQk�KODGLQ\�Y¬]QDPQRVWL�

$OJRULWPXV�����,

$OJRULWPXV�SR©DGXMH�MDNR�YVWXS�SUDYGÀSRGREQRVW�3 �D�SR³mWg�7 DSUR[LPRYDQk�SRPRFm�L L�

NGH�

�SUR�����3�7 ���7���������L

D � ��������� E � ����� �

D � ��������� E � ���������� �

D � ��������� E � ���������� �

E � ����������

-H�OL�3�!������GRVDGm�VH�YH�Y]RUFL�SUR�Z�]D�3�KRGQRWD������3��D�Y¬VOHGQk�7 �VH�Y\QgVREm����L
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��������9§HREHFQk�GRGDWN\

6WUDQD����

$EUDPRZLW]��0���6WHJXQ��,��$���+DQGERRN�RI�0DWKHPDWLFDO�)XQFWLRQV��� �(G��1HZ�<RUN��'RYHU�3XEOLFDWLRQV�,QF���� WK

�����

7HQWR�D�QgVOHGXMmFm�DOJRULWPXV�MVRX�SÎHY]DW\�]�SÎmUX³N\�$EUDPRZLW]H�D�6WHJXQD ����

$OJRULWPXV�����,,

$OJRULWPXV�SR©DGXMH�7 � MDNR�YVWXS�D�SR³mWg�KXVWRWX�'�D�DSUR[LPDFL�3�SRPRFm�QgVOHGXMmFmFKL

IRUPXOm�

SUR�7 ������L

NGH�

D � �����������

D � ������������

D � ����������

D � �����������

D � ����������

-H�OL�7 ������GRVDGm�VH�YH�Y]RUFL�SUR�Z�]D�7 �KRGQRWD��7 �D�PmVWR�Y\SR³WHQk�KRGQRW\�3 �VH�YH]PHL L L L

����3 �L

7DE������,�9¬VOHGQk�YHOL³LQ\

3ÎmSUDYHN ; Q U S < < Z QZ \ QZ\ QZ; QZ;\ <H , ,,

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

7DE������,,�3URELW\�RGSRYmGDMmFm�SURFHQWÖP�3

3 ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

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

�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� ���� ���� ���� ���� ����
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7DE������,,,�0LQLPgOQm�D�PD[LPgOQm�SUDFRYQm�SURELW\��UR]VDK�D�YgKRYk�NRHILFLHQW\

(PSLULFN¬ 0LQLPgOQm 5R]VDK 0D[LPgOQm (PSLULFN¬�SUR� 9gK\
SURELW SUDFRYQm SUDFRYQm�SURELW ELW

SURELW

< < $ < < ZH � � H

��� ������ ��������� ������ ��� �������
��� ������ ��������� ������ ��� �������
��� ������ ��������� ������ ��� �������
��� ������ ��������� ������ ��� �������
��� ������ ��������� ������ ��� �������
��� ������ ��������� ������ ��� �������
��� ������ ��������� ������ ��� �������
��� ������ ��������� ������ ��� �������
��� ������ ��������� ������ ��� �������
��� ������ ��������� ������ ��� �������
��� ������ ��������� ������ ��� �������
��� ������ ��������� ������ ��� �������
��� ������ ��������� ������ ��� �������
��� ������ ��������� ������ ��� �������
��� ������ ��������� ������ ��� �������
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.ODGQg�RGSRYÀ»�E\OD�GHILQRYgQD�MDNR�K\SRJO\NHPLFNg�NÎH³�Y�SUÖEÀKX����PLQXW�SR�SRGNR©QmP
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7DE������,�2GSRYÀGL�D�HPSLULFNk�SURELW\
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2GKDG�r³LQQRVWL�MH�WHG\�H[S�0�� ������MHGQRWHN�QD�PLOLOLWU�

ORJDULWP\�PH]m�VSROHKOLYRVWL�MVRX�
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�KRGQRW�0
D�SÎmVOX§Q¬FK�PH]m�VSROHKOLYRVWL�]mVNDQ¬FK�QDSÎ��SRPRFm�Y]RUFH���������
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PH]m�VSROHKOLYRVWL��WM��KRGQRWD�]�WDEXON\�����V�SR³WHP�VWXSÈÖ�YROQRVWL�RGSRYmGDMmFmP�UH]LGXgOQmPX
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6EmUND�]gNRQÖ�³���������� ²gVWND��

��������9§HREHFQk�GRGDWN\

6WUDQD����

6RX³LQ\�:0�VH�Y\SR³WRX�SUR�ND©GRX�]NRX§NX��-HMLFK�VRX³HW�GÀOHQ¬�VRX³WHP�YDK�MH�SDN�Yg©HQ¬

SUÖPÀU�ORJDULWPÖ�r³LQQRVWm�0� �

�������

6PÀURGDWQg�RGFK\OND�ORJDULWPX�SUÖPÀUQk�r³LQQRVWL�V �MH�RGPRFQLQD�SÎHYUgFHQk�KRGQRW\�VRX³WX0�

YDK�

�������

3ÎLEOL©Qk�PH]H�VSROHKOLYRVWL�VH�]mVNDMm�RGORJDULWPRYgQmP�Y¬UD]X�
�������

NGH�W�MH�]�WDEXON\�����V�SR³WHP�VWXSÈÖ�YROQRVWL�URYQ¬P�VRX³WX�VWXSÈÖ�YROQRVWL�SÖYRGQmFK�]NRX§HN�

�������+RPRJHQLWD�RGKDGÖ�r³LQQRVWL

8PRFQÀQmP�ND©Gk�RGFK\ON\�0�RG�Yg©HQkKR�SUÖPÀUX�0� ��Y\QgVREHQmP�SÎmVOX§QRX�YgKRX�:
D�VRX³WHP�SÎHV�Y§HFKQ\�]NRX§N\�VH�]mVNg�VWDWLVWLND�V�SÎLEOL©QÀ�3 �UR]GÀOHQmP��7D�PÖ©H�E¬W�SRX©LWD�

N�WHVWRYgQm�KRPRJHQLW\�RGKDGÖ�ORJDULWPÖ�r³LQQRVWL�Y�Q
�QH]gYLVO¬FK�]NRX§NgFK��

���������

-H�OL�Y\SR³WHQk�3 �PHQ§m�QH©�WDEHORYDQg�KRGQRWD�]�WDEXON\������SUR��Q1������VWXSÈÖ�YROQRVWL���

QHQm�Y¬]QDPQÀ�SRUX§HQD�KRPRJHQLWD�r³LQQRVWm�D�MH�PR©QR�SRX©mW�PHWRGX�]�NDSLWRO\�����
-H�OL�3 �YÀW§m�QH©�WDEHORYDQg�KRGQRWD��MVRX�r³LQQRVWL�QHKRPRJHQQm��7R�]QDPHQg��©H�UR]GmO\�PH]L�

MHGQRWOLY¬PL�RGKDG\�0�MVRX�Y¬]QDPQÀ�YÀW§m��QH©�RGSRYmGg�MHMLFK�PH]mP�VSROHKOLYRVWL��5R]GmO\
PH]L�]NRX§NDPL�MVRX�WHG\�Y¬]QDPQk��WDN©H�SRGPmQND���QHQm�VSOQÀQD�D�Y]RUFH�������D�������QHMVRX
SRX©LWHOQk�

���� � 1HYg©HQ¬� SUÖPÀU� r³LQQRVWm� D� MHKR� PH]H� VSROHKOLYRVWL� ]DOR©HQk� QD� YDULDELOLWÀ� PH]L
]NRX§NDPL

1HMMHGQRGX§§m� NRPELQDFm� RGKDGÖ� ORJDULWPX� r³LQQRVWL�0� ]�Q
� ]NRX§HN� MH� MHMLFK� DULWPHWLFN¬
SUÖPÀU��2GKDG�MHKR�UR]SW\OX�6 �VH�Y\SR³WH�]�UR]SW\OX�WÀFKWR�RGKDGÖ�0

�

�������

V�I� ��Q1����VWXSQL�YROQRVWL��0H]H�VSROHKOLYRVWL�VH�]mVNDMm�SRPRFm�

�������
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²gVWND�� 6EmUND�]gNRQÖ�³����������

6WDWLVWLFNk�DQDO­]\�Y­VOHGN×�ELRORJLFN­FK�]NRX§HN��������

6WUDQD����

D�MVRX�
�������

+RGQRWD�W�]�WDEXON\�����Pg�VWHMQ¬�SR³HW�VWXSÈÖ�YROQRVWL�MDNR�V �0
3URWR©H�SR³HW�VWXSÈÖ�YROQRVWL�MH�REY\NOH�PDO¬��MH�KRGQRWD�W�SRPÀUQÀ�YHONg���SUR�Q1� ���D�I� ��

MH�NULWLFNg�KRGQRWD�W�QD�����KODGLQÀ�Y¬]QDPQRVWL�URYQD�������

�����3ÎmNODG�Yg©HQk�SUÖPÀUQk�r³LQQRVWL�D�MHMLFK�PH]H�VSROHKOLYRVWL

9�WDEXOFH�����,�MH�GHYÀW�QH]gYLVO¬FK�RGKDGÖ�r³LQQRVWL�VWHMQkKR�SÎmSUDYNX�VSROH³QÀ�V�SÎmVOX§Q¬PL
VWDWLVWLFN¬PL�YDKDPL�D�V�SR³WHP�VWXSÈÖ�YROQRVWL�MHMLFK�UH]LGXgOQmFK�VPÀURGDWQ¬FK�RGFK\OHN�

7DE������,

2GKDG�r³LQQRVWL�5 0� �OQ�5 YgK\�: VWXSQÀ�YROQRVWL
MHGQRWN\�OkNRYND

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

&HONHP ��������� ���

=�WRKR�SO\QH�RGORJDULWPRYgQmP�H[S����������� �������RGKDG�SR³WX�MHGQRWHN�QD�OkNRYNX�
3RPRFm�Y]RUFH�����������VH�Y\SR³WH�NULWkULXP�KRPRJHQLW\�

-HKR� KRGQRWD� MH�PHQ§m� QH©� NULWLFNg� KRGQRWD� ������ V� �� VWXSQL� YROQRVWL� ]� WDEXON\� ����� WDN©H
KRPRJHQLWD�QHQm�Y¬]QDPQÀ�SRUX§HQD�

+RGQRWD�W�SUR�����VWXSÈÖ�YROQRVWL�QD�KODGLQÀ�Y¬]QDPQRVWL�����MH�SRGOH�WDEXON\�����URYQD������
����PH]H�VSROHKOLYRVWL�SUR�0� ��Y\SR³WHQk�SRPRFm�������� MVRX������������ ������������������ D
������������������������������WM�����������D�����������0H]H�VSROHKOLYRVWL��3� �������MVRX�WHG\
������D©�������MHGQRWHN�QD�OkNRYNX�
3R]QgPND��3URWR©H�3 �VH�SR³mWg�MDNR�UR]GmO�GYRX�³mVHO�V�YHON¬P�SR³WHP�³mVOLF��QHQm�YKRGQk�KRG��

QRW\�0�D�:�]DRNURXKORYDW��=DRNURXKOLW�O]H�D©�NRQH³Q¬�Y¬VOHGHN�XGgYDMmFm�SR³HW�MHGQRWHN�QD�Ok�
NRYNX�



6EmUND�]gNRQÖ�³���������� ²gVWND��

��������9§HREHFQk�GRGDWN\

6WUDQD����

���7DEXON\

�����7DEXOND�NULWLFN¬FK�KRGQRW

W�UR]GÀOHQm��DEVROXWQm�KRGQRW\�
W
�

3 3

I I���� ���� ���� ����

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

3UDYGÀSRGREQRVW�Y¬VN\WX�KRGQRW\�
W
�YÀW§m�QH©�SÎmVOX§Qg�KRGQRWD�YH�VORXSFL�SRG������MH�URYQD
������YH�VORXSFL�SRG������URYQD������

�����7DEXOND�NULWLFN¬FK�KRGQRW�3 �UR]GÀOHQm�

3 3

I I���� ���� ���� ����

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

YH�VORXSFL�SRG������MH�URYQD3UDYGÀSRGREQRVW�Y¬VN\WX�KRGQRW\�3 �YÀW§m�QH©�SÎmVOX§Qg�KRGQRWD��

������YH�VORXSFL�SRG������URYQD������



²gVWND�� 6EmUND�]gNRQÖ�³����������

6WDWLVWLFNk�DQDO­]\�Y­VOHGN×�ELRORJLFN­FK�]NRX§HN��������

6WUDQD����

���6ORYQmN�V\PEROÖ�D�SRSLV�Y¬YRMRY¬FK�GLDJUDPÖ

�����6ORYQmN�V\PEROÖ

6\PERO 'HILQLFH

E VNORQ�Y�PRGHOX�OLQHgUQm�UHJUHVH�Y�]gYLVORVWL�QD�GgYFH�QHER�ORJDULWPX�GgYN\��VSROH³Q¬�SUR
Y§HFKQ\�SÎmSUDYN\�YH�]NRX§FH

E ���E VNORQ\�UHJUHVQmFK�SÎmPHN�Y�PRGHOX�SRPÀUX�VNORQÖ�SUR�ND©G¬�SÎmSUDYHN�]YOg§ÔV ]

G SR³HW�GgYHN�SUR�ND©G¬�SÎmSUDYHN�YH�Y\Yg©HQk�]NRX§FH

H ]gNODG�SÎLUR]HQ¬FK�ORJDULWPÖ

I SR³HW�VWXSÈÖ�YROQRVWL

K SR³HW�SÎmSUDYNÖ�]NRX§N\��Y³HWQÀ�VWDQGDUGX

N SR³HW�UÖ]Q¬FK�R§HWÎHQm�YH�]NRX§FH�N� �GK

Q SR³HW�RSDNRYgQm�ND©GkKR�R§HWÎHQm

Q1 SR³HW�QH]gYLVO¬FK�RGKDGÖ�r³LQQRVWL

V RGKDG�VPÀURGDWQk�RGFK\ON\���RGPRFQLQD�V�

V ��V ��V Qm]Ng��VWÎHGQm�D�Y\VRNg�GgYND�VWDQGDUGX�XGDQg�PÀUQ¬PL�MHGQRWNDPL�QHER�MHGQRWNDPL� � �

r³LQQRVWL��8�GYRXGgYNRY¬FK�]NRX§HN�MH�V �Y\VRNg�GgYND��

V RGKDG�UH]LGXgOQmKR�UR]SW\OX�XU³HQ¬�]�DQDO¬]\�UR]SW\OX���QÀNG\�MH�R]QD³HQ�LQGH[HP��QDSÎ��

6
�0
��MH�UR]SW\O�ORJDULWPX�r³LQQRVWL�0

W 6WXGHQWRYD�WHVWRYDFm�VWDWLVWLND��WDEXOND�����

W
 'XQQHWWRYD�SURPÀQQg��WDEXOND�������,,�

X ���] GgYN\�]NRX§HQ¬FK�SÎmSUDYNÖ�8B���=B� �

Z YgKRY¬�NRHILFLHQW�Y�SURELWRYk�DQDO¬]H��WDE������,,,�

\ MHGQRWOLYg�RGSRYÀ»�QHER�WUDQVIRUPRYDQg�RGSRYÀ»

\1 Y\SR³WHQg�RGSRYÀ»�QDKUD]XMmFm�FK\EÀMmFm�rGDM

\� ���\� SUÖPÀUQk�RGSRYÀGL�VWDQGDUGX�D�]NRX§HQ¬FK�SÎmSUDYNÖ6 =



& 


�
� 	 J

. 


�
\��

1

6EmUND�]gNRQÖ�³���������� ²gVWND��

��������9§HREHFQk�GRGDWN\

6WUDQD����

$ ���$ GHNODURYDQk�r³LQQRVWL8 =

% ���% FHONRYg�RGSRYÀ»�ND©GkKR�MHGLQFH��RG���GR��Q��Y�NÎm©RYkP�SRNXVH� �Q

% 1 QHrSOQg�FHONRYg�RGSRYÀ»�Y�EORNX�QHER�ÎgGNX�V�MHGQmP�FK\EÀMmFmP�SR]RURYgQmP

& VWDWLVWLND�X©mYDQg�SUR�Y¬SR³HW�PH]m�VSROHKOLYRVWL��Y¬UD]�����������9�QÀNWHU¬FK�WH[WHFK�R
ELRORJLFN¬FK� ]NRX§NgFK� MH� Y¬]QDPQRVW� UHJUHVH� R]QD³RYgQD� J�� 9]WDK�PH]L� J� D�&� MH
QgVOHGXMmFm�

& ���& FHONRYg�RGSRYÀ»�Y�ND©GkP�VORXSFL����D©�Q��Y�PRGHOX�ODWLQVN¬FK�³WYHUFÖ� Q

&1 QHrSOQg�RGSRYÀ»�Y�PRGHOX�ODWLQVN¬FK�³WYHUFÖ��REVDKXMmFm�MHGQR�FK\EÀMmFm�SR]RURYgQm

' GgYND

' ��' FHONRYg�RGSRYÀ»�Y�³DVH�,�QHER�,,�Y�NÎm©RYkP�SRNXVH, ,,

' KXVWRWD�RGSRYmGDMmFm�KRGQRWÀ�7 �VWDQGDUGL]RYDQk�QRUPgOQm�YHOL³LQ\L L

( VRX³HW�³WYHUFÖ�UHJUHVH��WDEXOND�������,,,�

) SRGmO�QH]gYLVO¬FK�RGKDGÖ�UR]SW\OÖ��WDEXOND�������,�

* 1 QHrSOQ¬�VRX³HW�RGSRYÀGm�]NRX§N\��Y\MPD�FK\EÀMmFmFK�SR]RURYgQm

, Y]GgOHQRVW�VRXVHGQmFK�ORJDULWPÖ�GgYHN

. YHOL³LQD�SRX©mYDQg�N�Y¬SR³WX�VRX³WX�³WYHUFÖ�Y�DQDO¬]H�UR]SW\OX

/ GkOND�LQWHUYDOX�VSROHKOLYRVWL�Y�ORJDULWPHFK

/ ���/ OLQHgUQm�NRQWUDVW\�VWDQGDUGX�D�]NRX§HQkKR�SÎmSUDYNX��WDEXON\�������,�D�������,,,�6 =

0 RGKDG�ORJDULWPX�r³LQQRVWL��9H�YmFHQgVREQ¬FK�]NRX§NgFK�VH�SRX©mYg�LQGH[�N�UR]OL§HQm
SÎmSUDYNÖ�

0� SUÖPÀU�QÀNROLND�QH]gYLVO¬FK�RGKDGÖ�0

01 ORJDULWPXV�UHODWLYQm�r³LQQRVWL�SÎHG�SRX©LWmP�NRUHNFH�QD�GHNODURYDQRX�r³LQQRVW

1 FHONRY¬�SR³HW�RGSRYÀGm�]NRX§N\



²gVWND�� 6EmUND�]gNRQÖ�³����������

6WDWLVWLFNk�DQDO­]\�Y­VOHGN×�ELRORJLFN­FK�]NRX§HN��������

6WUDQD����

1 ��1 FHONRY¬�SR³HW�RGSRYÀGm�SÎmSUDYNÖ�6B�D�8B6 8

3 SUDYGÀSRGREQRVW

4 VRX³HW�³WYHUFÖ�NXELFNk�UHJUHVH�Y�DQDO¬]H�UR]SW\OX��WDEXON\�������,,�D�������,,,�

4 ���4 NYDGUDWLFN¬�NRQWUDVW�VWDQGDUGX�D�SÎmSUDYNX��WDEXON\�������,,�D�������,,,�6 =

5 RGKDG�r³LQQRVWL���LQGH[\�MVRX�SRX©LW\�SUR�YmFH�]NRX§HQ¬FK�SÎmSUDYNÖ�

5 ���5 FHONRYg�RGSRYÀ»�Y�ND©Gk�ÎgGFH����D©�Q��PRGHOX�ODWLQVN¬FK�³WYHUFÖ�QHER�Y�ND©GkP�EORNX� Q

PRGHOX�QgKRGQ¬FK�EORNÖ

6B VWDQGDUGQm�SÎmSUDYHN

6 FHONRYg�RGSRYÀ»�QD�VWDQGDUGQm�SÎmSUDYHN

6 ��6 ��6 FHONRYg�RGSRYÀ»�QD�Qm]NRX��VWÎHGQm�D�Y\VRNRX�GgYNX�VWDQGDUGX�6B��9H�]NRX§NgFK�V�SRX]H� � �

GYÀPD�GgYNDPL�]QD³m�6 �Y\§§m�GgYNX��

7 VWDQGDUGL]RYDQg�QRUPgOQm�YHOL³LQD��V�LQGH[HP�MHMm�KRGQRWD

71 rSOQ¬�VRX³HW�RGSRYÀGm�R§HWÎHQm��Y\MPD�FK\EÀMmFmFK�KRGQRW�

8���= FHONRYg�RGSRYÀ»�]NRX§HQ¬FK�SÎmSUDYNÖ�8B���=B

8B���=B QH]QgPk�WHVWRYDQk�SÎmSUDYN\

8 ��8 ��8 FHONRYg�RGSRYÀ»�QD�Qm]NRX��VWÎHGQm�D�Y\VRNRX�GgYNX�WHVWRYDQkKR�SÎmSUDYNX�8B��9H� � �

]NRX§NgFK�V�SRX]H�GYÀPD�GgYNDPL�]QD³m�8 �Y\§§m�GgYNX���SRGREQÀ�SUR�GDO§m�QH]QgPk�

SÎmSUDYN\�

: VWDWLVWLFNk�YgK\�SRX©mYDQk�NH�NRPELQDFL�UÖ]Q¬FK�RGKDGÖ�ORJDULWPX�r³LQQRVWL�

; ORJDULWPXV�GgYN\��V�LQGH[HP�ORJDULWPXV�GgYN\�MHGQRWOLY¬FK�SÎmSUDYNÖ

�; SUÖPÀU�ORJDULWPÖ�GgYHN

< PD[LPgOQm�SUDFRYQm�SURELW�

< SUYQm�DSUR[LPDFH�SURELWX,



6EmUND�]gNRQÖ�³���������� ²gVWND��

��������9§HREHFQk�GRGDWN\

6WUDQD����

�����3RSLV�V\PEROÖ�SRX©LW¬FK�YH�Y¬YRMRY¬FK�GLDJUDPHFK



²gVWND�� 6EmUND�]gNRQÖ�³����������

2PDPQk�D�SV\FKRWURSQm�OgWN\��������

6WUDQD����

7DEXOND�,��2PDPQk�D�SV\FKRWURSQm�OgWN\ 1

2EVDKXMH�Ok³LYD�R]QD³HQg�Y�OkNRSLVX�vv��RPDPQg�OgWND��D�Ok³LYD�R]QD³HQg��v���SV\FKRWURSQm
OgWND��SRGOkKDMmFm�XVWDQRYHQmP�QDÎm]HQm�YOgG\�³�����������6E��YH�]QÀQm�N�GDWX���������������������
6E�����������6E��D����������6E����8FKRYgYDMm�VH�Y�VDPRVWDWQ¬FK�PmVWQRVWHFK�QHER�Y�NRYRY¬FK
X]DP³HQ¬FK�VNÎmQmFK�D�R]QD³XMm�VH�§WmWN\�V�³HUYHQ¬P�SmVPHP�QD�EmOkP�SRGNODGÀ��2PDPQk�OgWN\
VH�QDYmF�R]QD³XMm�§LNP¬P�PRGU¬P�SUXKHP�

vv $/)(17$1,/,+<'52&+/25,'80 v 0(352%$0$780
v $/35$=2/$080 vv 0(7+$'21,+<'52&+/25,'80
v $0)(7$0,1,68/)$6 v 0(7+$48$/2180
v $02%$5%,7$/80 v 0(7+</3+(12%$5%,7$/80
v $02%$5%,7$/801$75,&80 v 0,'$=2/$080
v %$5%,7$/80 vv 0253+,1,+<'52&+/25,'80
v %520$=(3$080 v 1,75$=(3$080
v &+/25',$=(32;,',+<'52� vv 23,80&58'80

&+/25,'80 v 2;$=(3$080
v &+/25',$=(32;,'80 v 3(172%$5%,7$/80
v &/21$=(3$080 v 3(172%$5%,7$/801$75,&80
vv &2&$,1,+<'52&+/25,'80 vv 3(7+,',1,+<'52&+/25,'80
vv &2'(,1,',+<'52*(12� v 3+(12%$5%,7$/80

3+263+$6+(0,+<'5,&86 v 3+(12%$5%,7$/801$75,&80
vv &2'(,1,',+<'52*(12� vv 3+2/&2',180

3+263+$66(648,+<'5,&86 v 7(0$=(3$080
vv &2'(,180
vv '(;752025$0,',+<'52*(12�

7$575$6
vv '(;75235232;<3+(1,�

+<'52&+/25,'80
v ',$=(3$080
v ',.$/,,&/25$=(3$6
vv ',3+(12;</$7,+<'52�

&+/25,'80
v (3+('5,1,+<'52&+/25,'80
v (3+('5,1,5$&(0,&,�

+<'52&+/25,'80
v (3+('5,180
v (3+('5,180+(0,+<'5,&80
vv (7+</0253+,1,+<'52�

&+/25,'80
vv )(17$1</,',+<'52*(12&,75$6
v )/81,75$=(3$080
v )/85$=(3$0,0212�

+<'52&+/25,'80
v */87(7+,0,'80
v /25$=(3$080
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2EVDKXMH� Ok³LYD� YHOPL� VLOQÀ� r³LQQg� �]YOg§WÀ� QHEH]SH³Qk� MHG\��� R]QD³HQg� Y� OkNRSLVX� tt
�9HQHQXP���9�OkNgUQgFK�VH�XFKRYgYDMm�Y�X]DP³HQk�VNÎmQL��VHFOXVD��D�R]QD³XMm�VH�§WmWN\�V�EmO¬P
SmVPHP�QD�³HUQkP�SR]DGm��

$7523,1,�68/)$6
%/(20<&,1,�68/)$6 1(267,*0,1,�0(7,/68/)$6
%868/)$180 125(3,1(3+5,1,�+<'52&+/25,'80
%87</6&232/$0,1,�%520,'80 125(3,1(3+5,1,
&$/&,75,2/80 +<'52*(127$575$6
&2/&+,&,180 25&,35(1$/,1,�68/)$6
&2/(&$/&,)(52/,�38/9,6 28$%$,180
&2/(&$/&,)(52/80 3+<6267,*0,1,�6$/,&</$6
'(16$780�2/(2680 3+<6267,*0,1,�68/)$6

&2/(&$/&,)(52/80�,1�$48$ 5(6(53,180
',63(5*,%,/( 6&232/$0,1,�+<'52%520,'80

&2/(&$/&,)(52/80 78%2&85$5,1,�&+/25,'80
&<&/23+263+$0,'80
'(6/$126,'80
',*,72;,180
',*2;,180
',+<'52(5*27$0,1,�0(6,/$6
',+<'52(5*27$0,1,�7$575$6
'23$0,1,�+<'52&+/25,'80
'2;258%,&,1,�+<'52&+/25,'80
(3,1(3+5,1,�+<'52*(127$575$6
(5*20(75,1,�+<'52*(120$/($6
(5*27$0,1,�7$575$6
)/825285$&,/80
+(3$5,180�&$/&,&80
+(3$5,180�1$75,&80
+,67$0,1,�',+<'52&+/25,'80
+,67$0,1,�3+263+$6
+20$7523,1,�+<'52%520,'80
+20$7523,1,�0(7+</%520,'80
+<'5$5*<5,�',&+/25,'80
+<26&<$0,1,�68/)$6
,35$7523,,�%520,'80
/$1$726,'80�&
/20867,180
0(7+</$7523,1,�%520,'80
0(7+</$7523,1,�1,75$6
1$3+$=2/,1,�+<'52&+/25,'80
1$3+$=2/,1,�1,75$6
1(267,*0,1,�%520,'80
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2EVDKXMH�Ok³LYD�VLOQÀ�r³LQQg�D�©mUDYLQ\�R]QD³HQk�Y�OkNRSLVX�t��6HSDUDQGXP���9�OkNgUQgFK�VH
XFKRYgYDMm�RGGÀOHQÀ�RG�RVWDWQmFK�Ok³LY�D�R]QD³XMm�VH�§WmWN\�V�³HUYHQ¬P�SmVPHP�QD�EmOkP�SRGNODGX�

$&(%872/2/,�+<'52&+/25,'80 %$&$03,&,//,1,�+<'52&+/25,'80
$&(7$=2/$0,'80 %$&,75$&,180
$&,&/29,580 %$&,75$&,180�=,1&,&80
$&,'80�$&(7,&80���� %$&/2)(180
$&,'80�$0,'275,=2,&80 %(&/20(7$621,�',3523,21$6
',+<'5,&80 %(//$'211$(�)2/,80

$&,'80�$0,12&$352,&80 %(//$'211$(�38/9,6�1250$786
$&,'80�(7$&5<1,&80 %(1'52)/80(7+,$=,'80
$&,'80�)2/,&80 %(1=$7+,1,�%(1=</3(1,&,//,180
$&,'80�)86,',&80 %(1=2&$,180
$&,'80�+<'52&+/25,&80���� %(1=2</,6�3(52;,'80�&80�$48$
$&,'80�,23$12,&80 %(1=</3(1,&,//,180�.$/,&80
$&,'80�,27$/$0,&80 %(1=</3(1,&,//,180�1$75,&80
$&,'80�1$/,',;,&80 %(7$+,67,1,�',0(6,/$6
$&,'80�3+263+25,&80���� %(7$0(7+$621,�$&(7$6
$&,'80�7,$352)(1,&80 %(7$0(7+$621,�',3523,21$6
$&,'80�75$1(;$0,&80 %(7$0(7+$621,�1$75,,�3+263+$6
$&21,7,�5$',; %(7$0(7+$621,�9$/(5$6
$//2385,12/80 %(7$0(7+$62180
$/35(12/2/,�%(1=2$6 %(7$1,',1,�68/)$6
$/35(12/2/,�+<'52&+/25,'80 %(7$;2/2/,�+<'52&+/25,'80
$0$17$',1,�+<'52&+/25,'80 %,3(5,',1,�+<'52&+/25,'80
$0,/25,',�+<'52&+/25,'80 %,6$&2'</80
$0,123+(1$=2180 %520+(;,1,�+<'52&+/25,'80
$0,123+<//,180 %5202&5,37,1,�0(6,/$6
$0,123+<//,180�+<'5,&80 %8'(621,'80
$0,2'$521,�+<'52&+/25,'80 %80(7$1,'80
$0,75,37</,1,�+<'52&+/25,'80 %83,9$&$,1,�+<'52&+/25,'80
$02;,&,//,180�1$75,&80 %86(5(/,180
$02;,&,//,180�75,+<'5,&80 %87</+<'52;<72/8(180
$03,&,//,180 &$/&,,�+<'52;,'80
$03,&,//,180�1$75,&80 &$/&,721,180�6$/021,6
$03,&,//,180�75,+<'5,&80 &$5%$0$=(3,180
$17$=2/,1,�+<'52&+/25,'80 &$5%(1,&,//,180�1$75,&80
$320253+,1,�+<'52&+/25,'80 &$5%,'2380
$3527,1,1,�62/87,2�&21&(175$7$ &$5%,0$=2/80
$3527,1,180 &$5%2&,67(,180
$5*(17,�1,75$6 &$5%23/$7,180
$67(0,=2/80 &()$&/2580
$7(12/2/80 &()$'52;,/80
$=$7+,235,180 &()$/(;,180�0212+<'5,&80
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&()$/27,180�1$75,&80 &/252;,180
&()$=2/,180�1$75,&80 &/275,0$=2/80
&()27$;,080�1$75,&80 &/2;$&,//,180�1$75,&80
&()2;,7,180�1$75,&80 &2))(,180
&()5$',180 &2))(,180�0212+<'5,&80
&()75,$;2180�1$75,&80 &2/,67,0(7+$780�1$75,&80
&()852;,080�1$75,&80 &2/,67,1,�68/)$6
&(7,5,=,1,�',+<'52&+/25,'80 &257,&27523,180
&+/25$/,�+<'5$6 &257,621,�$&(7$6
&+/25$0%8&,/80 &835,�68/)$6
&+/25$03+(1,&2/,�1$75,, &835,�68/)$6�3(17$+<'5,&86
68&&,1$6 &<$12&2%$/$0,180

&+/25$03+(1,&2/,�3$/0,7$6 &<&/,=,1,�+<'52&+/25,'80
&+/25$03+(1,&2/80 &<&/23(172/$7,
&+/25&<&/,=,1,�+<'52&+/25,'80 +<'52&+/25,'80
&+/252%87$12/80 &<352+(37$',1,�+<'52&+/25,'80
&+/252%87$12/80 &<3527(521,�$&(7$6
+(0,+<'5,&80 &<67(,1,�+<'52&+/25,'80

&+/252&5(62/80 &<7$5$%,180
&+/25248,1,�',3+263+$6 '$&$5%$=,180
&+/25248,1,�68/)$6 '$362180
&+/2527+,$=,'80 '$81258%,&,1,�+<'52&+/25,'80
&+/253+(1$0,1, '()(52;$0,1,�0(6,/$6
+<'52*(120$/($6 '(0(&/2&<&/,1,

&+/253520$=,1, +<'52&+/25,'80
+<'52&+/25,'80 '(6,35$0,1,�+<'52&+/25,'80

&+/253523$0,'80 '(60235(66,180
&+/253527+,;(1, '(62;<&25721,�$&(7$6
+<'52&+/25,'80 '(;$0(7+$621,�$&(7$6

&+/257$/,'2180 '(;$0(7+$621,�1$75,,�3+263+$6
&+/257(75$&<&/,1, '(;$0(7+$62180
+<'52&+/25,'80 ',$=2;,'80

&,&/26325,180 ',%87</,6�3+7+$/$6
&,0(7,',180 ',&/2)(1$&80�1$75,&80
&,1&+2&$,1,�+<'52&+/25,'80 ',&/2;$&,//,180�1$75,&80
&,11$5,=,180 ',(1(6752/80
&,352)/2;$&,1,�+<'52&+/25,'80 ',(7+</67,/%(6752/80
&,352)/2;$&,180 ',)/81,6$/80
&,6$35,'80 ',*,7$/,6�385385($(�)2/,80
&,63/$7,180 ',+<'52(5*27$0,1,�7$575$6
&/,1'$0<&,1, ',+<'52675(3720<&,1,�68/)$6
',+<'52*(123+263+$6 ',/7,$=(0,�+<'52&+/25,'80

&/,1'$0<&,1,�+<'52&+/25,'80 ',0(1+<'5,1$780
&/2%(7$621,�%87<5$6 ',0(5&$352/80
&/2),%5$780 ',0(7+</,6�68/)2;,'80
&/20,)(1,�',+<'52*(12&,75$6 ',3+(1+<'5$0,1,
&/20,35$0,1,�+<'52&+/25,'80 +<'52&+/25,'80
&/21,',1,�+<'52&+/25,'80 ',3523+<//,180
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',623<5$0,', *(17$0,&,1,�68/)$6
',+<'52*(123+263+$6 */,%(1&/$0,'80
',623<5$0,'80 */,3,=,'80
',68/),5$080 */8&$*2180
'203(5,'21,�+<'52*(120$/($6 *21$'25(/,180
'203(5,'2180 *21$'27523,180�&+25,21,&80
'268/(3,1,�+<'52&+/25,'80 *21$'27523,180�6(5,&80
'2;(3,1,�+<'52&+/25,'80 (48,180�$'�8�9�
'2;<&<&/,1,�+<&/$6 *5$0,&,',180
'2;<&<&/,180 *5,6(2)8/9,180
'523(5,'2/80 *8$,)(1(6,180
(&21$=2/,�1,75$6 *8$1(7+,',1,�68/)$6
(0(7,1,�',+<'52&+/25,'80 +$/23(5,'2/80
+(37$+<'5,&80 +(3$5,1$�0$66$(�02/(&8/$5,6

(0(7,1,�',+<'52&+/25,'80 0,125,6
3(17$+<'5,&80 +(;2%$5%,7$/80

(12;$3$5,180�1$75,&80 +,67,',1,�+<'52&+/25,'80
(5*2&$/&,)(52/80 0212+<'5,&80
(5<7+520<&,1,�(672/$6 +,67,',180
(5<7+520<&,1,�(7+</68&&,1$6 +<$/8521,'$680
(5<7+520<&,1,�/$&72%,21$6 +<'5$/$=,1,�+<'52&+/25,'80
(5<7+520<&,1,�67($5$6 +<'52&+/2527+,$=,'80
(5<7+520<&,180 +<'52&257,621,�$&(7$6
(675$',2/,�%(1=2$6 +<'52&257,621,�+(0,68&&,1$6
(675$',2/80�+(0,+<'5,&80 +<'52&257,62180
(7+$0%872/,�+<'52&+/25,'80 +<'52;2&2%$/$0,1,�$&(7$6
(7+,1</(675$',2/80 +<'52;2&2%$/$0,1,
(7+,21$0,'80 +<'52&+/25,'80
(7+,67(52180 +<'52;2&2%$/$0,1,�68/)$6
(7+268;,0,'80 +<'52;<=,1,�+<'52&+/25,'80
(7+</,6�%,6&280$&(7$6 +<0(&5202180
(72)<//,180 +<26&<$0,�)2/,80
(72326,'80 +<26&<$0,�38/9,6�1250$786
)$027,',180 ,'2;85,',180
)(/2',3,180 ,0,35$0,1,�+<'52&+/25,'80
)(127(52/,�+<'52%520,'80 ,1'$3$0,'80
)/8&/2;$&,//,180�1$75,&80 ,1'20(7$&,180
)/8&<726,180 ,168/,180�+80$180
)/8'52&257,621,�$&(7$6 ,168/,180
)/82&,12/21,�$&(721,'80 ,17(5)(521,�$/)$���62/87,2
)/82;(7,1,�+<'52&+/25,'80 &21&(175$7$
)/83+(1$=,1,�'(&$12$6 ,2'80
)/83+(1$=,1,�',+<'52&+/25,'80 ,2+(;2/80
)/83+(1$=,1,�(1$17$6 ,23$0,'2/80
)5$0<&(7,1,�68/)$6 ,3(&$&8$1+$(�38/9,6�1250$786
)8526(0,'80 ,3(&$&8$1+$(�5$',;
*$//$0,1,�75,(7+,2','80 ,62&21$=2/,�1,75$6
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,62&21$=2/80 0(7+</35('1,62/2180
,621,$=,'80 0(7+</7(67267(52180
,6235(1$/,1,�68/)$6 0(7+</7+,21,1,,�&+/25,'80�$'
,62625%,',�',1,75$6�',/8786 8680�(;7(5180
,62625%,',�02121,75$6�',/8786 0(7,35$12/2/80
,6275(7,12,180 0(72&/235$0,',
,62;6835,1,�+<'52&+/25,'80 +<'52&+/25,'80
.$/,,�&/$98/$1$6 0(72352/2/,�7$575$6
.$/,,�+<'52;,'80 0(7521,'$=2/,�%(1=2$6
.$/,,�3(5&+/25$6 0(7521,'$=2/80
.$1$0<&,1,�021268/)$6 0(;,/(7,1,�+<'52&+/25,'80
.$1$0<&,1,�68/)$6�$&,'86 0,$16(5,1,�+<'52&+/25,'80
.(7$0,1,�+<'52&+/25,'80 0,&21$=2/,�1,75$6
.(72&21$=2/80 0,&21$=2/80
.(72352)(180 0,12&<&/,1,�+<'52&+/25,'80
/$%(7$/2/,�+<'52&+/25,'80 0,12;,',/80
/(9$0,62/,�+<'52&+/25,'80 1$'523$5,180�&$/&,&80
/(92'2380 1$/2;21,�+<'52&+/25,'80
/(920(3520$=,1, 1$352;(180
+<'52&+/25,'80 1$75,,�$0,'275,=2$6

/(920(3520$=,1, 1$75,,�&$/&,,�('(7$6
+<'52*(120$/($6 1$75,,�)/825,'80

/(92125*(675(/80 1$75,,�)86,'$6
/(927+<52;,180�1$75,&80 1$75,,�+<'52;,'80
/,'2&$,1,�+<'52&+/25,'80 1$75,,�3,&268/)$6
/,'2&$,180 1$75,,�9$/352$6
/,1&20<&,1,�+<'52&+/25,'80 1(20<&,1,�68/)$6
0212+<'5,&80 1,&(7+$0,'80

/,1'$180 1,&/26$0,'80
/,27+<521,180�1$75,&80 1,&/26$0,'80�0212+<'5,&80
/,7+,,�&,75$6 1,&27,1$0,'80
/23(5$0,',�+<'52&+/25,'80 1,)(',3,180
/<1(675(12/80 1,752)85$/80
/<35(66,1,�62/87,2�,1,(&7$%,/,6 1,752)85$172,180
0(%(1'$=2/80 125(7+,67(521,�$&(7$6
0(&/2=,1,�',+<'52&+/25,'80 125(7+,67(52180
0('268/(3,1,�+<'52&+/25,'80 125*(675(/80
0('52;<352*(67(521,�$&(7$6 12575,37</,1,�+<'52&+/25,'80
0(3<5$0,1,�+<'52*(120$/($6 126&$3,1,�+<'52&+/25,'80
0(5&$372385,180 126&$3,180
0(675$12/80 1<67$7,180
0(7)250,1,�+<'52&+/25,'80 20(35$=2/80
0(7+275(;$780 20(35$=2/80�1$75,&80
0(7+</'2380 251,'$=2/80
0(7+</35('1,62/21,�$&(7$6 2;35(12/2/,�+<'52&+/25,'80
0(7+</35('1,62/21, 2;<3+(1%87$=2180
+<'52*(1268&&,1$6
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2;<7(75$&<&/,1, 35,0$48,1,�',3+263+$6
+<'52&+/25,'80 35,0,'2180

2;<7(75$&<&/,180 352%(1(&,'80
2;<72&,1,�62/87,2�&21&(175$7$ 352&$,1$0,',�+<'52&+/25,'80
2;<72&,180 352&$,1,�%(1=</3(1,&,//,180
3$1&8521,,�%520,'80 352&$,1,�+<'52&+/25,'80
3$3$9(5,1,�+<'52&+/25,'80 352&+/253(5$=,1,
3$5$/'(+<'80 +<'52*(120$/($6
3(1,&,//$0,180 352*(67(52180
3(17$0,',1,�',,6(7,21$6 3520(7+$=,1,�+<'52&+/25,'80
3(172;,)<//,180 3523$17+(/,1,�%520,'80
3(53+(1$=,180 35235$12/2/,�+<'52&+/25,'80
3+(1$&(7,180 3523</7+,285$&,/80
3+(1$=2180 3523<3+(1$=2180
3+(12/68/)23+7+$/(,180 3527$0,1,�+<'52&+/25,'80
3+(12/80 3527$0,1,�68/)$6
3+(12;<0(7+</3(1,&,//,180 3527,5(/,180
3+(12;<0(7+</3(1,&,//,180 352;<3+<//,180
.$/,&80 3<5$=,1$0,'80

3+(172/$0,1,�0(6,/$6 3<5,'2;,1,�+<'52&+/25,'80
3+(1</%87$=2180 3<5,0(7+$0,180
3+(1</(3+5,1,�+<'52&+/25,'80 48,1,',1,�68/)$6
3+(1</(3+5,180 5$1,7,',1,�+<'52&+/25,'80
3+(1</+<'5$5*<5,�%25$6 5(625&,12/80
3+(1</+<'5$5*<5,�1,75$6 5,%2)/$9,1,�1$75,,�3+263+$6
3+(1</3523$12/$0,1, 5,%2)/$9,180
+<'52&+/25,'80 5,)$03,&,180

3+(1<72,180�1$75,&80 5,)$0<&,180�1$75,&80
3+7+$/</68/)$7+,$=2/80 52;,7+520<&,180
3+<720(1$',2180 6$/%87$02/,�68/)$6
3,/2&$53,1,�+<'52&+/25,'80 6$/%87$02/80
3,/2&$53,1,�1,75$6 6(/(1,,�',68/),'80
3,1'2/2/80 6(57$&21$=2/,�1,75$6
3,3(5$=,1,�$',3$6 6,1$3,6�(7+(52/(80�$57,),&,$/(
3,3(5$=,1,�&,75$6 620$7267$7,180
3,3(5$=,180�+(;$+<'5,&80 620$7523,1,�62/87,2�$'
3,52;,&$080 35$(3$5$7,21(0
3,9$03,&,//,180 620$7523,180
3/80%,�$&(7$6 620$7523,180�352�,1,(&7,21(
32/<0<;,1,�%�68/)$6 63(&7,120<&,1,�+<'52&+/25,'80
35$=,48$17(/80 63,5$0<&,180
35$=26,1,�+<'52&+/25,'80 63,5212/$&72180
35('1,62/21,�$&(7$6 675$021,,�)2/,80
35('1,62/21,�1$75,,�3+263+$6 675$021,,�38/9,6�1250$786
35('1,62/21,�3,9$/$6 675(372.,1$680
35('1,62/2180 675(3720<&,1,�68/)$6
35('1,62180 675<&+1,�6(0(1
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68&&,1</68/)$7+,$=2/80 75,0(&$,1,�+<'52&+/25,'80
68/)$&(7$0,'80�1$75,&80 75,0(7+$',2180
68/)$',$=,180 75,0(7+235,080
68/)$',0,',180 75,0,35$0,1,�+<'52*(120$/($6
68/)$'2;,180 7523,&$0,'80
68/)$)85$=2/80 852)2//,7523,180
68/)$0(5$=,180 852.,1$680
68/)$0(7+,=2/80 9$1&20<&,1,�+<'52&+/25,'80
68/)$0(7+2;$=2/80 9(5$3$0,/,�+<'52&+/25,'80
68/)$0(7+2;<3<5,'$=,180 9(5$75,�$/%,�5$',;
68/)$6$/$=,180 9,1%/$67,1,�68/)$6
68/)$7+,$=2/80 9,1&5,67,1,�68/)$6
68/),13<5$=2180 9,7$0,180�$
68/),620,',180 9,7$0,180�$�'(16$780�2/(2680
68/,1'$&80 9,7$0,180�$�,1�$48$�',63(5*,%,/(
68/3,5,'80 9,7$0,1,�$�38/9,6
68;$0(7+21,,�&+/25,'80 :$5)$5,180�1$75,&80
68;$0(7+21,,�,2','80 :$5)$5,180�1$75,&80
7$02;,)(1,�',+<'52*(12&,75$6 &/$7+5$780
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Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

ABSINTHII HERBA p.o. 1,0 2,0 - 3,0

ACEBUTOLOLI HYDROCHLORIDUM p.o. 0,2 - 0,8 1,2

ACETAZOLAMIDUM p.o. 0,25 - 0,5 1,0 - 1,5

i.v. 0,25 1,5

ACETYLCYSTEINUM p.o. 0,2 0,8

inhal. 0,4 0,3 - 1,6 ve vodném roztoku

ACICLOVIRUM p.o. 0,2 - 0,8 1,0 - 4,0

loc. 5% mast 5 - 6x dennì, 5 - 10 dní

i.v. 0,25 - 0,5/m2 0,75 - 1,5/m2

ACIDUM ACETYLSALICYLICUM p.o., p.rect. 0,5 - 1,0 a� 4,0 analgetikum, antipyretikum

ACIDUM AMINOCAPROICUM p.o. 4,0 - 5,0 úvodní dávka

1,0 - 1,25 pokraèování dávek (po 1 h) - max. 30 g/24 h

ACIDUM ASCORBICUM p.o. 0,05 - 0,1 profylakticky

0,1 - 0,5 0,5 - 1,0 terapeuticky

i.v. 0,5 - 1,0 pøi methemoglobinemii, pomalu

ACIDUM BENZOICUM ext. 6% mast obvykle s 3 % kyseliny salicylové

ACIDUM BORICUM loc. 1,6 - 1,7% oèní kapky

3 - 10% mast

ACIDUM ETACRYNICUM p.o. 0,05 - 0,2 0,05 - 0,4

i.v. 0,05

ACIDUM FOLICUM p.o. 0,01 - 0,02 obden úvodní dávka

0,005 udr�ovací dávka

ACIDUM FUSIDICUM p.o. 0,5 1,5

i.v. inf. 0,5 1,5

loc. 2% lékové formy
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ACIDUM NALIDIXICUM p.o. 1,0 4,0

ACIDUM NICOTINICUM p.o. 0,2 - 2,0 0,4 - 6,0 postupnì zvyšovat a� na 6,0

ACIDUM TIAPROFENICUM p.o. 0,2 - 0 ,3 0,6

p.rect. 0,3 0,6

ACIDUM UNDECYLENICUM loc. 5% mast 2x dennì

ACONITI RADIX p.o. 0,02 0,06

AGRIMONIAE HERBA p.o. 1,5 3,0 - 4,5

ALBUMINI HUMANI SOLUTIO i.v. 5% roztok rychlostí 1 - 2 ml/min 500 ml základní infuze

20 - 25% roztok rychlostí 1 ml/min 100 ml základní infuze

ALFENTANILI HYDROCHLORIDUM i.v. 0,5 mg bìhem 30 s, ev. dalších 0,25 mg pøi spontánní respiraci

i.v. 30 - 50 mg/kg øízené dýchání

inf. 50 - 100 mg/kg bolus

0,5 - 1,0 mg/kg/min pokraèování

ALGELDRATUM p.o. 0,25 - 1,0 1,0

ALLOPURINOLUM p.o. 0,1 - 0,2 0,4 - 0,6

ALOE BARBADENSIS p.o. 0,05 0,2

ALOE CAPENSIS p.o. 0,05 0,2

ALOE EXTRACTUM SICCUM NORMATUM p.o. 0,05 0,2

ALOXIPRINUM p.o. 0,4 - 0,8 1,2 - 2,4

a� 0,08 - 0,16/kg revmatická horeèka (ve 4 dílèích dávkách)

ALPRAZOLAMUM p.o. 0,25 - 2,0 mg 1,5 - 4,0 mg

ALPRENOLOLI HYDROCHLORIDUM p.o. 0,05 - 0,1 0,2 - 0,8

ALTHAEAE FOLIUM p.o. 1,5 4,5

ALTHAEAE RADIX p.o. 0,5 - 3,0 15,0

ALUMINII SULFAS ext. 20% roztok

Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka
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AMANTADINI HYDROCHLORIDUM p.o. 0,1 - 0,2 0,2 - 0,4

AMFETAMINI SULFAS p.o. 0,005 - 0,01 0,005 - 0,02 nutná individualizace dávek, max. 0,02

AMILORIDI HYDROCHLORIDUM p.o. 0,005 - 0,01 0,005 - 0,015

AMINOPHENAZONUM p.o., i.v. 0,3 - 0,45 0,3 - 0,9

AMINOPHYLLINUM p.o. 0,1 - 0,3 0,3 - 1,2 neretardované formy, d.max.s. 0,5; d.max.p.d. 1,5

0,175 - 0,7 0,35 - 1,4 retardované formy

i.v.
0,25 a� 0,5 infuze prùmìrnou rychlostí

0,6 mg/kg/h, která navazuje na i.v. bolus
0,005/kg.

0,25 - 1,5

AMIODARONI HYDROCHLORIDUM p.o. 0,2 - 0,4 0,2 - 1,2 nutná individualizace dávek

i.v. infuze 0,005/kg bìhem 20 min a� 2 h v G5 0,6 - 0,8 (a� 1,2)

AMITRIPTYLINI HYDROCHLORIDUM p.o. 0,025 - 0,05 0,15 - 0,20

i.m. 0,01 - 0,03 0,04 - 0,12

AMMONII CHLORIDUM p.o. 1,0 - 2,0 po 6 h 4,0 - 8,0

i.v. 1 - 2% roztok podle stavu nemocného (terapie alkalózy)

AMOBARBITALUM NATRICUM p.o., i.m., i.v. 0,065 - 0,25 na noc

AMOXICILLINUM NATRICUM p.o. 0,25 - 0,5 0,75 - 1,5 pøi léèbì kapavky a� 3 g jednorázovì

AMPICILLINUM NATRICUM p.o. 0,25 - 0,5 2,0 - 6,0

i.v., i.m. 0,5 2,0 - 6,0

ANISI ETHEROLEUM p.o. 0,15 - 1,0 0,3

ANISI FRUCTUS p.o. 1,5 3,0

ANISI STELLATI FRUCTUS p.o. 0,75 1,5

ANTAZOLINI HYDROCHLORIDUM intranas. 0,5% roztok

intraocul. 0,5% roztok

ext. 1,8% krém

Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka
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Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

ANTITHROMBINUM III HUMANUM
DENSATUM CRYODESSICATUM

i.v. 3 tis. m.j. podle stavu a diagnózy - akutní trombóza a preoperaèní profylaxe

i.v. 3 tis. m.j. kloubní náhrada - 2 h pøed operací

2 tis. m.j./den kloubní náhrada - 5 dní po operaci

APOMORPHINI HYDROCHLORIDUM s.c. 0,005 0,005 - 0,01

APROTININI SOLUTIO CONCENTRATA i.v.
200 - 500 tis. m.j., poté infuze rychlostí

50 tis. m.j./h do zástavy krvácení
zástava krvácení

100 - 200 tis. m.j. profylaxe hyperfibrinolytického krvácení

100 tis. m.j. bolus, poté 200 - 300 tis. m.j.
bìhem 3 - 4 h

antidotum fibrinolytické léèby

ARGENTI NITRAS loc. 0,5 - 1,0% roztoky max. 0,03 - 0,1(oèní kapky)

ARGININI HYDROCHLORIDUM i.v. inf. 10% roztok 30 g bìhem 30 min diagnostický test

i.v. inf. 10 g bìhem 30 min forsírovaná diuréza

ASTEMIZOLUM p.o. 0,01

ATENOLOLUM p.o. 0,05 - 0,1 0,05 - 0,1

i.v.
0,005 (bìhem 5 min), popø. dalších 0,005

(po 10 min)
i.v. zpùsob podání se pou�ívá pøi léèbì hemodynamicky stabilizovaného
akutního infarktu myokardu

ATROPINI SULFAS loc. 0,5 - 1,0% oèní kapky max.: p.o. 0,005 - 0,01; p.rect. 0,002 - 0,004; oèní kapky 0,001 - 0,003

p.o., i.m., s.c. 0,5 - 1,0 mg 0,002

i.v. 0,002 a� 0,2
otrava organofosfáty (opakovat v 5min intervalech do odstranìní
muskarinových projevù)

AURANTII PERICARPIUM DULCE p.o. 1,5 5,0

AZATHIOPRINUM p.o. (i.v.) 0,001 - 0,005/kg imunosupresivum

0,001 - 0,0025/kg antirevmatikum

BACAMPICILLINI HYDROCHLORIDUM p.o. 0,4 - 0,6 0,8 - 1,6
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Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

BACITRACINUM loc. 250 - 400 m.j./1 g masti

250 m.j./1 ml v oèních kapkách

BACLOFENUM p.o. 0,005 - 0,015 0,03 - 0,075

BALSAMUM PERUVIANUM loc. 5 - 20 % v pøípravku

BALSAMUM TOLUTANUM p.o. 0,2 0,6

BARBITALUM p.o. a� 0,3 - 0,6

BARII SULFAS p.o. vodná suspenze 3 : 1, vyšetøení �aludku a støeva - suspenze 1 : 1

p.rect. irigoskopické vyšetøení - suspenze 1 : 3

BECLOMETASONI DIPROPIONAS inhal. 0,4 rozdìleno do 2 - 4 dílèích dávek

BELLADONNAE FOLIUM p.o. 0,05 0,15 max. 0,2 - 0,6

BELLADONNAE PULVIS NORMATUS p.o. 0,05 0,15 max. 0,2 - 0,6

BENDROFLUMETHIAZIDUM p.o. 0,0025 - 0,01 0,0025 - 0,01

BENZALKONII CHLORIDI SOLUTIO ext. 0,01 - 0,1% roztok

instilace do moèového
mìchýøe

0,005% roztok

BENZATHINI BENZYLPENICILLINUM i.m.
0,6 - 1,2 mil. m.j. jednou za

14 dnù
prevence streptokokových onemocnìní

BENZETHONII CHLORIDUM ext. 0,5% roztok

BENZOCAINUM loc. max. 20% lékové formy k povrchové anestezii

BENZYLIS BENZOAS ext. a� 0,3 - 0,6

BENZYLPENICILLINUM KALICUM
25 - 100 tis. m.j. podle záva�nosti

onemocnìní
ve 4 - 6 dílèích dávkách

BETACAROTENUM p.o. 0,03 - 0,3

BETAHISTINI DIMESILAS p.o. 0,008 - 0,016 0,024 - 0,48
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Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

BETAMETHASONI ACETAS p.o. 0,5 - 5,0 (10,0) mg Dávkování je pøísnì individuální.

i.m., i.v. 0,004 - 0,02

intraartic. 0,004 - 0,006

loc. 0,025 - 0,05% lékové formy

BETAXOLOLI HYDROCHLORIDUM p.o. 0,01 - 0,02 0,01 - 0,02

loc. 0,5% oèní kapky

BETULAE FOLIUM p.o. 2,0 - 3,0 6,0 - 9,0

BIPERIDENI HYDROCHLORIDUM p.o. 0,001 - 0,002 0,003 - 0,012

i.m., i.v. 0,002 max. 4 dávky v 0,5h intervalech

BISACODYLUM p.o. 0,01

p.rect. 0,01

BLEOMYCINI SULFAS i.m., i.v., s.c. 0,25 - 0,5 m.j./kg 1 - 2x týdnì Celková dávka by nemìla pøekroèit 400 m.j.

1 m.j./den nebo 5 m.j./týden udr�ovací dávka

BOLDO FOLIUM p.o. 1,0 2,0 - 5,0

BROMAZEPAMUM p.o. 0,003 - 0,018 max. 0,5 uvedené dávky u starých nemocných

BROMHEXINI HYDROCHLORIDUM p.o. 0,008 - 0,016 0,024 - 0,048

i.m. 0,004 0,008 - 0,012

BROMOCRIPTINI MESILAS p.o. 1,25 - 2,5 mg 0,005 - 0,0075 hyperprolaktinemie (Dávkování je pøísnì individuální.)

1,25 - 10,0 mg 0,02 - 0,03 akromegalie (Dávkování je pøísnì individuální.)

1,25 - 10,0 mg 0,01 - 0,04 Parkinsonova nemoc (Dávkování je pøísnì individuální.)

BUDESONIDUM inhal. (aerosol) 0,2 mg 0,4 mg, ev. a� 1,6 mg

inhal. (nebul.) 0,001 - 0,002 0,002 - 0,004 úvodní dávka

0,5 - 1,0 mg 0,001 - 0,002 udr�ovací dávka

intranas. 0,1 mg 0,2 mg do ka�dé nosní dírky

loc. 0,025% mast
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Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

BUMETANIDUM p.o. 0,5 - 2,0 mg 0,01

i.v., i.m. 0,5 - 1,0 mg mo�no zopakovat za 2 - 3 h

BUPIVACAINI HYDROCHLORIDUM inj. 0,25 - 0,75% roztoky max. 0,4

BUSULFANUM p.o. 0,004 - 0,006 0,06 mg/kg (max. 0,006) chronická granulocytární leukemie

0,006 - 0,008 refrakterní pøípady

0,5 - 2 mg/den prevence relapsu

BUTAMIRATI DIHYDROGENOCITRAS p.o. 0,005 - 0,01; 0,05 0,035 - 0,150 depot

i.v. 0,01 - 0,02 0,05 pøed bronchoskopií, dále 0,01 po 4 h

BUTYLSCOPOLAMINI BROMIDUM i.v., i.m. 0,02 lze opakovat po 30 min

p.o. 0,02 0,08

CALCII CARBONAS p.o. 1,0 max. 8,0

CALCII CHLORIDUM HEXAHYDRICUM i.v. 0,5 - 1,0 0,5 - 1,0

CALCII DOBESILAS p.o. 0,25 0,5 - 1,0

loc. 4%

CALCII FOLINAS i.v. inf. 0,075/12 h
dále 12 mg i.m. 4 dávky po 6 h
(po velkých dávkách methotrexátu);

pøedávkování antagonistù kyseliny listové (tì�ká otrava)

i.m. 0,006 - 0,012 0,024 - 0,048 mírnìjší otrava - 4 dávky po 6 h

i.v. inf., i.m. 0,15 bìhem 12 - 24 h pøi podání s methotrexátem (24 h po podání methotrexátu)

i.m. dále 0,012 - 0,015

p.o. nebo 0,015 0,06 po dobu 48 - 72 h

i.v. 0,200/m2 pøi podání s fluorouracilem po dobu 5 dní
(v intervalu 21 - 28 dní)

p.o. 0,015 anémie

i.m. nebo do 0,001
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CALCII GLUCONAS p.o. 1,5 - 2,0 4,5 - 6,0

CALCII GLUCONAS PRO INIECTIONE i.v. 1,5 - 2,0 4,5 - 6,0

CALCITONINUM SALMONIS s.c., i.m. 50 m.j. 3x/týden - 100 m.j./den Pagetova nemoc

s.c., i.m. 100 m.j. nervové komprese (3 - 6 mìsícù)

s.c., i.m. 400 m.j. 1200 - 1600 m.j. hyperkalcemie

s.c., i.m. 100 m.j. postmenopauzální osteoporóza (spolu s kalciem)

CALCITRIOLUM p.o., i.v. 0,25 - 3,0 mg 0,5 - 3,0 mg výraznì individuální

CAMPHORA RACEMICA loc. max. 25 % v pøípravcích

CAPTOPRILUM p.o. 6,25 - 12,5 mg 50,0 - 150,0 mg

CARBAMAZEPINUM p.o. 0,1 - 0,3 0,8 - 1,2 udr�ovací dávka (ve 2 - 4 dávkách)

CARBENICILLINUM NATRICUM p.o. 0,4 - 0,8 1,6 - 3,2

i.v. 5,0 4,0 - 30,0

i.m. 1,0 - 2,0 4,0 - 8,0 infekce moèového ústrojí

CARBIDOPUM p.o. 0,025 - 0,030 0,075 - 0,2 Podává se s levodopou v pomìru: 1 : 4 - 1 : 10.

CARBIMAZOLUM p.o. 0,005 - 0,01 0,01 - 0,03

CARBO ACTIVATUS p.o. 0,5 - 1,5 2,0 - 6,0 U p.o. otrav jsou jednotlivé dávky 5 - 10 g, lze je opakovat.

CARBOCISTEINUM p.o. 0,75 2,25

CARBOPLATINUM i.v. inf. 0,3 - 0,4/m2 ka�dé 4 týdny

CARVI ETHEROLEUM p.o. 0,12 0,28

CARVI FRUCTUS p.o. 1,5 6,0

CARYOPHYLLI ETHEROLEUM 1 - 5 % v pøípravcích

CEFACLORUM p.o. 0,25 - 0,5 0,75 - 4,0

CEFADROXILUM p.o. 0,5 - 1,0 1,0 - 2,0

CEFALEXINUM MONOHYDRICUM p.o. 0,25 - 1,0 1,0 - 4,0

CEFALOTINUM NATRICUM i.m., i.v. 1,0 - 2,0 4,0 - 12,0

Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka
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Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

CEFAZOLINUM NATRICUM i.m., i.v. 0,25 - 1,5 0,75 - 6,0

CEFOTAXIMUM NATRICUM i.m., i.v. 1,0 - 2,0 2,0 - 12,0

CEFOXITINUM NATRICUM i.m., i.v. 1,0 - 3,0 3,0 - 12,0

CEFRADINUM p.o. 0,25 - 0,5 1,0 - 2,0

i.m., i.v. 0,5 - 1,0 2,0 - 4,0

CEFTRIAXONUM NATRICUM i.m., i.v. 0,5 - 2,0 1,0 - 4,0

CEFUROXIMUM NATRICUM p.o. 0,25 - 0,5 0,5 - 1,0

i.m., i.v. 0,75 - 1,5 2,25 - 6,0

CENTAURII HERBA p.o. 1,0 6,0

CETIRIZINI DIHYDROCHLORIDUM p.o. 0,005 - 0,01 0,005 - 0,01

CETRIMIDUM ext. 0,5 - 1,0% roztok

0,5% krém

1 - 3% šampon

CHAMOMILLAE ROMANAE FLOS p.o. 1,5 6,0

loc. 12,0

CHLORALI HYDRAS p.o. 0,5 - 1,0 0,5 - 1,0 p.rect. 1,0; max. p.rect. 2,0 - 6,0

CHLORAMBUCILUM p.o. 0,1 - 0,2 mg/kg 0,1 - 0,2 mg/kg

CHLORAMPHENICOLI NATRII p.o., i.v. 0,0125 - 0,025/kg 0,05 - 0,1/kg

SUCCINAS
loc. 0,5% oèní kapky

první 2 dny ka�dou hodinu 1 kapka do spojivkového vaku, dále 5x dennì 1
kapka; celkem 1 - 2 týdny

1,0% oèní mast Aplikuje se po 2 - 3 h po dobu nejménì 1 týdne.

CHLORDIAZEPOXIDUM p.o. 0,005 - 0,025 0,015 - 0,1

i.m., i.v. 0,05 - 0,1 0,3 - 0,6

CHLORHEXIDINI DIGLUCONATIS loc. 0,5% lihový roztok

SOLUTIO 0,05 - 0,5% vodný roztok

1% krém
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Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

CHLOROQUINI DIPHOSPHAS p.o. 0,25 - 0,5 0,25 - 1,5

i.m. 0,25 0,25 - 0,75

i.v.
0,025/kg v nìkolika infuzích

bìhem 30 - 32 h

CHLOROTHIAZIDUM p.o. 0,25 - 1,0 0,5 - 1,0

i.v. 0,25 - 2,0

CHLORPHENAMINI p.o. 0,004 0,016 - 0,024

HYDROGENOMALEAS p.o. 0,008 - 0,012 0,016 - 0,024 ve formì s øízeným uvolòováním

i.m., s.c., i.v. 0,01 - 0,02 max. 0,04

CHLORPROMAZINI p.o. 0,025 - 0,1 0,075

HYDROCHLORIDUM p.o. 0,01 - 0,025 0,04 - 0,15 antiemetikum

i.m., i.v. 0,025 - 0,05 0,05 - 0,15

p.rect. 0,1 0,4

CHLORPROPAMIDUM p.o. 0,125 - 0,25 0,125 - 0,5

CHLORPROTHIXENI p.o. 0,025 - 0,05 0,075 - 0,6

HYDROCHLORIDUM i.m. 0,025 - 0,05 0,075 - 0,2

CHLORTALIDONUM p.o. 0,015 - 0,12 0,015 - 0,12

CHLORTETRACYCLINI p.o. 0,25 - 0,5 1,0 - 2,0

HYDROCHLORIDUM intraocul. 1% oèní mast

ext. 3% krém, mast

CICLOSPORINUM p.o. 0,014 - 0,018/kg pøed transplantací 4 - 12 h

0,014 - 0,018/kg po transplantaci, po dobu 1 - 2 týdnù

0,006 - 0,008/kg udr�ovací dávka

i.v. 0,003 - 0,005/kg po dobu 2 týdnù - dále individuální úprava
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Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

CIMETIDINUM p.o. 0,2 - 0,4 1,0 - 1,6 nasogastr.

i.v. 0,2 2,4 bolus

inf. 0,4 dále v infuzi (lze opakovat po 4 - 6 h)

CINCHOCAINI HYDROCHLORIDUM loc. 0,5% - 1,0% lékové formy

CINCHONAE CORTEX p.o. 0,5 1,0 - 3,0

CINNAMOMI CORTEX p.o. 2,0 4,0

CINNARIZINUM p.o. 0,025 - 0,075 0,05 - 0,225

CIPROFLOXACINI HYDROCHLORIDUM p.o. 0,25 - 0,75 0,5 - 1,5

i.v. 0,1 - 0,4 0,2 - 0,8

CISAPRIDUM p.o. 0,005 - 0,01 0,015 - 0,06 15 - 30 min pøed jídlem

CISPLATINUM i.v.
0,05 - 0,12/m2 jednou dennì

nebo rozdìlenì
do 5 následujících dnù

ne èastìji ne� ka�dé 3 - 4 týdny

CITRI ETHEROLEUM p.o. 40 mg 214 mg

CLINDAMYCINI
DIHYDROGENOPHOSPHAS

p.o. 0,15 - 0,3 0,6 - 1,2

CLINDAMYCINI HYDROCHLORIDUM p.o. 0,15 - 0,3 0,6 - 1,2 tì�ká infekce, d.sing. 0,45, d. pro die 1,8

i.m., i.v. inf. 0,6 - 2,7 v dílèích dávkách (max. 1,2 g/h); i.m. max. 600 mg v injekci

a� 4,8 tì�ká infekce

ext. 1% gel, roztok

CLOBETASONI BUTYRAS ext. 0,05% krém, mast

CLOFIBRATUM p.o. 0,02 - 0,03/kg (obvykle 1,5 - 2)

CLOMIFENI DIHYDROGENOCITRAS p.o. 0,05 - 0,1 0,05 - 0,1
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Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

CLOMIPRAMINI HYDROCHLORIDUM p.o. 0,025 - 0,25 0,25

0,05 - 0,15 udr�ovací dávky

i.m. 0,025 - 0,15

i.v. 0,05 - 0,075 bìhem 1,5 - 3 h

CLONAZEPAMUM p.o. do 0,001 úvodní dávka

0,004 - 0,008 (max. 0,02) udr�ovací dávka

i.v. 0,001 (max. 0,013)

CLONIDINI HYDROCHLORIDUM p.o. 0,05 - 0,1 mg 0,15 - 0,3 mg úvodní dávka; Zvyšuje se podle odpovìdi po 2 -3 dny.

0,3 - 1,2 mg (ev. a� 1,8 mg) udr�ovací dávka

transderm. 0,1 - 0,3 mg týdnì

i.v. 0,15 - 0,3 mg 0,75 mg

p.o. 0,05 - 0,1 mg po 1 h
tì�ká hypertenze - úvodní dávka a� do sní�ení TK nebo celkové dávky 500 -
800 mg

p.o. 0,05 mg (ev. a� 0,075 mg) 0,1 mg (ev. a� 0,15 mg) migréna

CLOROXINUM p.o. 0,25 0,75 nepodávat déle ne� týden

CLOTRIMAZOLUM ext. 1% krém, roztok, zásyp aplikovat 2 - 3x dennì 2 - 4 týdny

vagin. 0,1 6 - 7 dní

0,2 3 dny

0,5 v 1 dávce

CLOXACILLINUM NATRICUM p.o. 0,5 2,0

i.m., i.v. 0,25 - 1,0 1,0 - 6,0

COCAINI HYDROCHLORIDUM ext. 0,05 v max. 10% roztoku 0,1 max. k aplikaci na sliznici 1 - 1,5 mg/kg

25% pasta

CODEINUM p.o., i.m. 0,03 - 0,06 0,18 - 0,36

CODEINI DIHYDROGENOPHOSPHAS
SESQUIHYDRICUS

p.o. 0,015 - 0,03 0,03 - 0,09 d.max.s. 0,1; d. max.p.d. 0,3
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Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

COFFEINUM p.o. 0,05 - 0,25 0,2 - 0,5 d.max.s. 0,5; d. max.p.d. 1,5

COLCHICINUM p.o. 0,001 úvodní dávka

0,5 mg pokraèovací dávka ve 2 - 3h intervalech

nepøekraèovat dávku 10 mg max. 0,01 akutní ataka dny

0,5 mg profylaxe atak dny

i.v. 0,001 profylaxe atak dny

0,002, dále 0,5 mg po 6 h max. 0,004 akutní ataka dny

COLECALCIFEROLUM p.o. 400 m.j. (= 0,01 mg) prevence

do 0,001 (40 tis. m.j.) malabsorpce

do 0,005 (200 tis. m.j.) hypokalcemie pøi hypoparathyreoidismu

COLISTIMETHATUM NATRICUM p.o. 1,5 - 3 mil. m.j. 4,5 - 9 mil. m.j.

i.m., i.v. inf. 6 mil. m.j. (asi 0,3 g) v dílèích dávkách

COLISTINI SULFAS p.o. 25 - 50 tis. m.j./kg 100 - 150 tis. m.j./kg asi 75 - 150 mg 3x dennì

i.m., i.v. 25 - 50 tis. m.j./kg 50 - 100 tis. m.j./kg asi 300 mg dennì

loc. èasto v kombinaci s bacitracinem, neomycinem èi glukokortikoidy

CORIANDRI ETHEROLEUM p.o. 0,015 0,015

CORTISONI ACETAS p.o., i.m. 0,025 - 0,3 Dávkování je pøísnì individuální max. 0,15 - 0,3 (p.o., oèní kapky).

CRATAEGI FOLIUM CUM FLORE p.o. 2,0 6,0

CUPRI SULFAS PENTAHYDRICUS p.o. 0,5 - 1,5 mg

CYANOCOBALAMINUM i.m. 0,3 - 1,0 mg

CYCLIZINI HYDROCHLORIDUM p.o. 0,05 0,200

CYCLOPHOSPHAMIDUM i.v. 0,02 - 0,04/kg ka�dých 10 - 20 dnù

nebo 0,01 - 0,015/kg ka�dých 2 - 5 dnù

p.o. 0,05 - 0,2 udr�ovací terapie
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Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

CYPROHEPTADINI HYDROCHLORIDUM p.o. 0,004 - 0,032 Dávkování je individuální.

CYPROTERONI ACETAS p.o. 0,025 - 0,1 0,05 - 0,3 sexuální deviace u mu�ù

0,1 0,1 - 0,3 karcinom prostaty

0,05 0,05 pubertas praecox

i.m. 0,3 - 0,6 1x/14 dní sexuální deviace

0,3 1x/14 dní karcinom prostaty

CYTARABINUM i.v. 0,1/m2 1 - 2x/den po dobu 5 dnù

2,0 - 4,0/m2 akutní leukemie (2 - 3 dny)

DACARBAZINUM i.v. 0,2 - 0,25/m2 po dobu 5 dnù (mo�né opakovat po 3 - 4 týdnech)

DAPSONUM p.o. 0,05 - 0,2 0,05 - 0,2

DAUNORUBICINI HYDROCHLORIDUM i.v. 0,04 - 0,06/m2 akutní nelymfoblastová leukemie dospìlých (1. - 3. den 1. kúry,
v dalších kúrách za 3 - 4 týdny pouze 1. a 2. den)

DEFEROXAMINI MESILAS p.o. 5,0 - 10,0 akutní otrava �elezem - úvodní dávka

i.v. (s.c.) 1,0 - 2,0 po 3 - 12 h pokraèování

i.m. 0,5 - 1,0 chronická otrava �elezem

inf. 1,5 - 4,0 bìhem 12 h

DEMECLOCYCLINI p.o. 0,6 (ev. a� 0,9) infekce (ve 2 - 4 dílèích dávkách)

HYDROCHLORIDUM 0,9 - 1,2 úvodní dávka (chronická hyponatremie)

0,6 - 0,9 udr�ovací dávka (chronická hyponatremie)

DESIPRAMINI HYDROCHLORIDUM p.o. 0,025 - 0,3 0,1 - 0,3

i.m. 0,025 0,05 - 0,1

DESLANOSIDUM i.v., i.m. 0,002 rychlá digitalizace; d.max.s. 0,8 mg, d.max.p.d. 1,6 mg
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Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

DESMOPRESSINUM i.v., i.m. 1,0 - 2,0 mg 2,0 - 4,0 mg diabetes insipidus

inf. 0,3 mg/kg preoperaènì - u pacientù s hemofilií A

intranas.
0,01% roztoky (kapky, nosní sprej):

5,0 - 20,0 mg
10,0 - 40,0 mg do ka�dého nosního prùduchu

DESOXYCORTONI ACETAS s.c. implantát 0,125 na 8 - 12 mìsícù

DEXAMETHASONUM p.o. 0,5 - 9,0 mg Dávkování je pøísnì individuální.

i.v. 2 - 6 mg/kg denní dávku lze podat p.o. ve 2 - 4 dílèích dávkách

loc. 0,1% lékové formy

inhal. 0,25 - 0,3 mg (aerosol) 0,75 - 2,0 mg

DEXPANTHENOLUM i.m., i.v. inf. 0,25 - 0,5

ext. 2% roztok, mast, krém

DEXTROMETHORPHANI
HYDROBROMIDUM

p.o. 0,015 - 0,03 0,06 - 0,18

DEXTROMORAMIDI HYDROGEN p.o. 0,005 (ev. a� 0,02)

TARTRAS p.o., i.m., s.c. 0,005 (ev. a� 0,015) d.max.p.d. 0,12

p.rect. 0,01

DEXTROPROPOXYPHENI
HYDROCHLORIDUM

p.o. 0,03 - 0,06 0,09 - 0,24

DIAZEPAMUM p.o. 0,002 - 0,01 0,004 - 0,04 Dávkování je individuální.

i.v., i.m. 0,002 - 0,02

DIAZOXIDUM i.v. 0,001 - 0,003/kg opakovanì v 5 - 15min intervalech

DICLOFENACUM NATRICUM p.o. 0,025 - 0,05 0,05 - 0,15

i.m. 0,075 0,075 - 0,15

loc. 1% lékové formy

DICLOXACILLINUM NATRICUM p.o. 0,125 - 0,25 0,5 - 1,0

DIENESTROLUM ext. 0,01% krém
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Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

DIETHYLCARBAMAZINI
DIHYDROGENOCITRAS

p.o. 0,002/kg 0,006/kg

DIETHYLSTILBESTROLUM p.o. 2,5 - 3,0 mg 7,5 - 20,0 mg karcinom prsu

0,5 - 1,0 mg 1,0 - 3,0 mg karcinom prostaty

i.m. 15,0 mg

loc. vagin. 0,05 mg eventuálnì obden nebo 2x týdnì 1 - 2 týdny

DIFLUNISALUM p.o. 0,25 - 1,0 0,5 - 1,5

DIGITOXINUM p.o. 0,05 - 0,3 mg 0,05 - 0,3 mg
udr�ovací dávky (Dávkování je pøísnì individuální.) d.max.s. 0,8 mg,
d.max.p.d. 0,8 mg

0,2 - 0,6 mg 0,4 - 1,2 mg saturaèní dávky

DIGOXINUM p.o. 0,005 mg/kg 0,005 mg/kg
udr�ovací dávky (Dávkování je pøísnì individuální.) d.max.s. 1 mg,
d.max.p.d. 2 mg

0,125 - 0,75 mg 0,125 - 1,125 mg saturaèní dávky

i.v. 0,083 - 0,5 mg 0,083 - 0,75 mg pro rychlou digitalizaci

DIHYDROERGOTAMINI MESILAS p.o. 0,32 - 1,6 mg 0,96 - 4,8 mg d.max.s. 4 mg, d.max.p.d. 10 mg

i.m. 0,001 max. 0,003 v 1h intervalech

i.v. 0,002

DILTIAZEMI HYDROCHLORIDUM p.o. 0,06 - 0,24 0,12 - 0,36

DIMENHYDRINATUM p.o., i.m., i.v. 0,05 - 0,1 0,4

DIMERCAPROLUM i.m. 0,004/kg 1. a 2. den: 6x dennì

3. den: 4x dennì

4. a další den: 2x dennì

Dávkování je individuální, závisí na typu kovu a stavu nemocného.

DIPHENHYDRAMINI p.o. 0,025 - 0,05 0,075 - 0,2

HYDROCHLORIDUM i.v., i.m. 0,01 - 0,1 0,4
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Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

DIPHENOXYLATI HYDROCHLORIDUM p.o. 0,005 0,005 - 0,02

DIPROPHYLLINUM p.o. 0,015/kg po 6 h max. 0,06/kg

i.m. 0,5 úvodní dávka

0,25 - 0,5 udr�ovací dávka (po 6 h)

DISOPYRAMIDUM p.o. 0,15 - 0,3 0,45 - 0,6 Dávkování je individuální.

DISULFIRAMUM p.o. 0,4 - 1,2 v jedné denní dávce 0,4 - 1,2 první 2 - 3 dny (v 1 dávce)

0,2 - 0,4 udr�ovací dávky

0,4 2x/týden po nìkolika mìsících

DITHRANOLUM ext. 0,1 - 1% mast (krátkodobì a� 5%)

DOMPERIDONUM p.o. 0,01 - 0,02 0,3 - 0,12

p.rect. 0,03 - 0,06 0,18 - 0,36

DOPAMINI HYDROCHLORIDUM i.v. inf. 0,002 - 0,005 mg/kg/min úvodní rychlost

0,02 - 0,05 mg/kg/min pokraèování

DOSULEPINI HYDROCHLORIDUM p.o. 0,01 - 0,15 0,025 - 0,45

DOXEPINI HYDROCHLORIDUM p.o. 0,025 - 0,05 0,3

DOXORUBICINI HYDROCHLORIDUM i.v.
0,06 - 0,075/m2 po 3 týdny nebo

0,02/m2 týdnì

DOXYCYCLINUM p.o., i.v. 0,05 - 0,1 0,1 - 0,2
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Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

DROPERIDOLUM p.o. 0,005 - 0,02 psychóza (podle potøeby po 4 - 8 h)

i.m. 0,01 psychóza (podle potøeby po 4 - 6 h)

i.v. 0,005 - 0,015 psychóza (podle potøeby po 4 - 6 h)

i.v. 0,015 - 0,02 neuroleptanalgezie, úvod pøi celkové anestezii

i.v. 0,00125 - 0,0025 udr�ovací dávka

i.m. 0,0025 - 0,01 premedikace

i.m., i.v. 0,0025 - 0,005 regionální anestezie

i.m., i.v. 0,005 prevence pooperaèního zvracení

i.m., i.v. 0,001 - 0,01 pøi chemoterapii (úvodní dávka)

i.m., i.v. 0,001 - 0,005 pøi chemoterapii (udr�ovací dávka) - podle potøeby po 1 - 6 h

inf. 0,001 - 0,003/h pøi chemoterapii (udr�ovací dávka)

ECONAZOLI NITRAS loc. 1% lékové formy

vagin.supp. 0,05 - 0,15

EMETINI HYDROCHLORIDUM i.m., s.c. 0,02 - 0,03 0,04 - 0,06

ENOXAPARINUM NATRICUM s.c. 0,02 (2 tis. m.j.) 0,02 (2 tis. m.j.) profylaxe (7 - 10 dní)

0,04 (4 tis. m.j.) 0,04 (4 tis. m.j.) profylaxe (7 - 10 dní) - rizikoví nemocní

0,001 (1 tis. m.j.)/kg 0,001 (1 tis. m.j.)/kg pøi hemodialýze

EPHEDRINUM p.o. 0,0125 - 0,025 0,0375 - 0,075 max. 0,1 - 0,3 (p.o., nosní pøípravky)

i.m., s.c. 0,025 - 0,05

EPINEPHRINI HYDROGENOTARTRAS s.c. (i.m.) 0,2 - 1,0 mg 1,0 - 2,0 mg
vazokonstrikèní pøísada u lokálních anestetik v koncentraci 0,01 - 0,05
mg/ml

EQUISETI HERBA p.o. 2,0 6,0 lokálnì 10,0
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Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

ERGOCALCIFEROLUM p.o. 400 m.j. (tj. 0,01 mg) prevence osteomalacie

3 - 5 tis. m.j. nedostatek vitaminu D

400 m.j. k udr�ení hladiny vitaminu D

i.m. 300 tis. m.j. lze zopakovat za 14 dnù

300 tis. m.j./mìsíc udr�ovací dávka

ERGOMETRINI HYDROGENOMALEAS i.m., s.c., i.v. 0,5 mg

p.o. 0,2 - 0,4 mg 0,6 - 1,0 mg d.max.s. 1,0 mg, d.max.p.d. 2,0 mg

ERGOTAMINI TARTRAS p.o. 0,002 dále 0,001 po 0,5 h max. 0,006 na zaèátku ataky migrény; d.max.s. 2,0 mg

p.rect. (supp.) 0,002 na zaèátku ataky migrény (lze 1x za 1 h)

ERYTHROMYCINUM p.o., i.v. 0,25 - 1,0 1,0 - 4,0

loc. 0,5 - 4% lékové formy

ESTRADIOLI BENZOAS p.o. 0,5 - 2,0 mg 0,5 - 3,0 mg

0,01 0,03 paliativní léèba nádorù prsu

loc. (TDD) 0,05 - 0,1 mg 2x za týden

loc. (vagin. krém) 0,2 - 0,4 mg (0,01 %) 1 - 2 týdny

loc. (vagin. tablety) 0,025 2 týdny dennì, dále 2x týdnì

i.m. 0,01 7. den cyklu,

0,01 17. den cyklu (s progesteronem - léèba hypogonadismu)

ESTRONUM p.o., i.m. 0,7 - 2,8 mg

ETHAMBUTOLI HYDROCHLORIDUM p.o. 0,015 - 0,025/kg 0,015 - 0,025/kg
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Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

ETHINYLESTRADIOLUM p.o. 0,02 - 0,05 mg 0,02 - 0,05 mg hormonální antikoncepce

0,05 0,15 po 14 dní substituèní léèba (opakovat po 4 týdnech)

0,01 - 0,05 mg 0,01 - 0,15 mg menopauza

0,001 - 0,003 0,001 - 0,003 rakovina prsu u �en po menopauze

0,15 - 2,0 mg
udr�ovací dávky - paliativní léèba rakoviny prostaty. Souèasnì se
doporuèuje podávat pyridoxin.

ETHOSUXIMIDUM p.o. 0,5 0,5 - 1,5

ETHYLIS BISCOUMACETAS p.o. 0,2 - 0,4 0,6 - 1,2 1. den

0,1 - 0,2 0,3 - 0,6 2. den

0,1 - 0,15 0,3 - 0,45 další dny

ETHYLMORPHINI HYDROCHLORIDUM p.o. 0,03 - 0,09 0,09 - 0,27 d.max.s. 0,1, d.max.p.d. 0,3

ETOFYLLINUM p.o. 0,1 0,3 - 0,8

i.v., i.m. 0,16 - 0,48

ETOPOSIDUM i.v. inf.
50 - 120 mg/m2 tìlesného

povrchu bìhem 30 - 60 min
po dobu 5 dní

p.o.
0,1 - 0,24/m2 tìlesného

povrchu bìhem 30 - 60 min
po dobu 5 dní

EUCALYPTI ETHEROLEUM p.o. 0,15 0,3 - 0,5

EUGENOLUM p.o., loc. 0,1 0,2 - 0,35

FAMOTIDINUM p.o. 0,02 - 0,04 0,02 - 0,08

i.v. 0,02 0,04

FARFARAE FOLIUM p.o. 1,5 4,5 - 6,0

FELODIPINUM p.o. 0,005 - 0,01 0,005 - 0,02
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Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

FENOTEROLI HYDROBROMIDUM inhal. 0,1 - 0,2 mg
0,3 - 0,9 mg (max. 0,4 mg po 6 h

nebo 1,6 mg/den)

nebul. 0,5 - 1,25 mg 2,0 - 5,0 mg

FENTANYLI DIHYDROGENOCITRAS i.m., i.v. 0,05 - 0,1 mg premedikace, d.max.p.d. 0,5 mg

i.v. 0,1 mg (ev. a� 0,05 mg/kg) analgezie

0,05 - 0,2 mg spontánní dýchání

0,3 - 3,5 mg (ev. a� 0,05 mg/kg) øízené dýchání (úvodní dávka)

0,1 - 0,2 mg pokraèování

FERROSI FUMARAS p.o. 0,2, tj. 0,065 �eleza 0,6, tj. 0,195 �eleza

FERROSI GLUCONAS p.o. 0,6, tj. 0,07 �eleza 1,2, tj. 0,14 �eleza

FLUCLOXACILLINUM NATRICUM p.o., i.m. 0,25 1,0

i.v. inf. 1,0 - 4,0

intraartic. 0,25 - 0,5

intrapleur. 0,25

FLUCYTOSINUM p.o. 0,05/kg 0,2/kg

i.v. 0,04/kg 0,15/kg

FLUDROCORTISONI ACETAS p.o. 0,05 - 0,2 mg 0,05 - 0,2 mg

FLUNITRAZEPAMUM p.o. 0,5 - 2,0 mg

i.m. 0,001 - 0,004

i.v. 0,001 - 0,004 bìhem 0,5 - 1 min úvod do celkové anestezie

inf. 0,04 mg/kg/h pokraèování

FLUOCINOLONI ACETONIDUM loc. 0,025 - 0,2% krémy 2 - 4x aplikovat

0,025% masti

0,01% roztoky

FLUORESCEINUM NATRICUM intraocul. 1 - 2% roztok v oèní diagnostice

i.v. 0,5
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Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

FLUOROURACILUM i.v. 0,5/m2 dennì v 5denní kúøe Existují i jiná dávkovací schémata.

loc. 1 - 5% krémy 2x dennì po dobu nìkolika týdnù

2 - 5% roztoky

FLUPHENAZINI DIHYDROCHLORIDUM p.o. 0,0025 - 0,01 (max. 0,02) ve 2 - 3 dílèích dávkách

0,001 - 0,005 obvyklé udr�ovací dávky

i.m. 0,0125 po 2 týdny úvodní dávka

0,025 po 2 týdny pokraèovací dávka

0,0125 - 0,1 po 1 - 6 týdnù udr�ovací dávka

FLURAZEPAMI HYDROCHLORIDUM p.o. 0,015 - 0,03 na noc

FOENICULI AMARI FRUCTUS p.o. 1,5 5,0 - 7,0

FOENICULI DULCIS FRUCTUS p.o. 1,5 5,0 - 7,0

FOENICULI ETHEROLEUM p.o. 0,1 0,5

FRAMYCETINI SULFAS p.o. 1,0 4,0 2 - 3 dny preoperativnì

FRANGULAE CORTEX p.o. 1,0 2,0

FUROSEMIDUM p.o. 0,04 - 0,25 0,04 - 1,0

i.v. 0,02 - 0,08 0,12 - 0,48

GALLA p.o. 1,2 2,4

GALLAMINI TRIETHIODIDUM i.v. 0,001/kg

GENTAMICINI SULFAS i.m., i.v. 0,06 - 0,08 0,18 - 0,24

loc. 0,1% masti, krémy 3 - 4x dennì

GENTIANAE RADIX p.o. 1,0 3,0

GERANII ETHEROLEUM loc. 0,2% masti, krémy

GLIBENCLAMIDUM p.o. 0,00125 - 0,02 0,00125 - 0,02 výraznì individuální

GLIPIZIDUM p.o. 0,005 - 0,015 0,005 - 0,04 výraznì individuální
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Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

GLUCAGONUM s.c., i.m., i.v. 0,001 - 0,002 0,001 - 0,003 Dávky 2 mg bývají èastìji spojeny s nauzeou a zvracením ne� dávky ni�ší.

GLUTETHIMIDUM p.o. 0,25 - 0,5 0,25 - 0,5

GLYCEROLUM p.o. 1 - 1,5/kg v 50 - 75% roztoku

p.rect. 3,0

GONADORELINUM i.v., s.c. 100 mg diagnostika

5 - 20 mg po 90 min terapie

5 - 20 mg/min ka�dých 90 min
po dobu 6 mìsícù

hypogonadotropní hypogonadismus (Podává se øízenou pumpou.)

GONADOTROPINUM CHORIONICUM i.m. do 10 tis. m.j. �eny (infertilita)

i.m. 500 - 4 000 m.j. 3x týdnì mu�i (kryptorchismus), 6 - 10 týdnù

i.m. 4 000 m.j. 3x týdnì 3 týdny

i.m. 5 000 m.j. obden (celkem 4 injekce)

i.m. 500 - 1 000 m.j. 6 týdnù (15 injekcí)

i.m. 500 m.j. 3x týdnì 4 - 6 týdnù

i.m. 1 000 m.j. 3x týdnì 1 mìsíc pozdìji (pøi nedostateèné odpovìdi)

i.m. 2 000 m.j. 2x týdnì centrální hypogonadismus

i.m. 500 - 1 000 m.j. 3x týdnì 3 týdny, poté 2x týdnì 3 týdny

i.m. 4 000 m.j. 3x týdnì 6 - 9 mìsícù

i.m. poté 2 000 m.j. 3x týdnì 3 mìsíce

i.m. 500 m.j. 2x týdnì opo�dìná puberta u mu�ù, 4 - 6 týdnù

i.m. ev. a� 1500 m.j. 2x týdnì 6 mìsícù

i.m. 500 m.j. 2 - 3x týdnì oligospermie - 16 týdnù

GRISEOFULVINUM p.o. 0,125 - 0,25 0,5 - 1,0 max. 0,5 - 2,0

GUAIFENESINUM p.o. 0,2 - 0,4 0,6 - 2,0 max. 0,5 - 2,0

i.v. 1,0 - 2,0 v G5
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Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

GUANETHIDINI SULFAS p.o. 0,01 - 0,05 0,01 - 0,05 .

GUAR GALACTOMANNANUM p.o. 5,0 15,0

GUMMIRESINA MYRRHA loc. 20% tinktura

HALOPERIDOLUM p.o. 0,5 - 5,0 mg 0,001 - 0,1 psychóza

i.m. 0,002 - 0,005 0,008 - 0,04

i.m. depot 0,05 - 0,150 (ev. a� 0,3) ka�dé 4 týdny

HAMAMELIDIS FOLIUM p.o. 0,1 - 1,0 5,0

HARPAGOPHYTI RADIX p.o. 1,5 4,5

HEPARINA MASSAE MOLECULARIS
MINORIS

s.c. 100 - 450 m.j./kg 100 - 450 m.j./kg

HEPARINUM CALCICUM s.c. 5 tis. m.j. 10 - 15 tis. m.j. výraznì individuální

i.v. 10 tis. m.j. 10 tis. m.j.

inf. 1 500 m.j./h

HEXACHLOROPHENUM loc. 3% emulze 2 - 3x dennì

0,4% sprej

HISTAMINI DIHYDROCHLORIDUM s.c. 1� roztok

i.v. inf. 0,01 - 0,024 mg/kg

HOMATROPINI HYDROBROMIDUM loc. 1 - 4% oèní kapky

HYALURONIDASUM s.c., i.m. 135 - 270 m.j. 135 - 270 m.j. m.j. (turbidimetrická jednotka)

HYDRALAZINI HYDROCHLORIDUM p.o. 0,01 - 0,05 0,04 - 0,2

i.v., i.m.

HYDROCHLOROTHIAZIDUM p.o. 0,0125 - 0,1 0,0125 - 0,2
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Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

HYDROCORTISONUM p.o. 0,02 ráno, 0,01 pozdì odpoledne 0,030 substituèní terapie, max. 0,1 - 0,2 (acetat)

i.v. 0,1 - 0,5 0,3 - 2,0 naléhavé situace

loc. inj. 0,1 - 0,2

intraartic. 0,005 - 0,05

loc. 0,1 - 2,5% krémy, masti, lotia

HYDROXYZINI DIHYDROCHLORIDUM p.o. 0,05 - 0,1 0,2 - 0,4 úzkost

0,025 0,075 - 0,1 pruritus

0,05 - 0,1 pøedoperaèní sedace

i.m. 0,05 - 0,1 úzkost - dále po 4 - 6 hodinách podle potøeby

0,025 - 0,1 ostatní diagnózy

HYMECROMONUM p.o. 0,4 1,2

HYOSCYAMI FOLIUM p.o. 0,500 d.max.s. 1,0 g; d.max.p.d. 3,0

HYOSCYAMI PULVIS NORMATUS p.o. 0,15 - 0,3 mg 0,6 - 1,2 mg

HYOSCYAMINI SULFAS subling. 0,125 - 0,25 mg 0,75 - 1,5 mg

p.o. 0,375 - 0,75 mg 0,75 - 1,5 mg léková forma s øízeným uvolòováním

HYPERICI HERBA p.o. 1,5 2,0 - 4,0

IBUPROFENUM p.o., p.rect. (supp.) 0,3 - 0,5 1,2 - 3,2

i.m. 0,4 0,8

IDOXURIDINUM loc.intraocul. 5% roztok 4x dennì

0,5% mast 5x dennì

1� roztok po 1 h (v noci po 2 h)

IMIPRAMINI HYDROCHLORIDUM p.o. 0,025 - 0,3 0,075 - 0,3

i.m. 0,005 - 0,05 0,15 - 0,2

INDAPAMIDUM p.o. 0,00125 - 0,005 0,00125 - 0,005
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Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

INDOMETACINUM p.o., p.rect. 0,025 - 0,07 0,05 - 0,2

loc. 1% gel

i.v. 0,05 0,05 - 0,12

INSULINI BIPHASICI INIECTIO s.c., i.m., i.v. individuální dávkování asi 0,5 - 1 m.j./kg

INTERFERONI ALFA - 2 SOLUTIO s.c., i.m. 3 mil. m.j. leukemie z vlasatých bunìk (do zlepšení nebo 24 týdnù)

CONCENTRATA 3 mil. m.j. 3x/týden dále: udr�ovací dávky

2a 36 mil. m.j., poté stejná dávka
3x týdnì

Kaposiho sarkom (4 - 10 týdnù)

36 mil. m.j. 3x/týden dále: udr�ovací dávky

9 mil. m.j. 3x/týden chronická granulocytární leukemie (8 týdnù)

i.m. 3 - 36 mil. m.j. 3x/týden karcinom ledvin (10 - 12 týdnù)

2b s.c. 2 mil. m.j./m2 3x týdnì leukemie z vlasatých bunìk

s.c., i.m. 30 mil. m.j./m2 3x týdnì Kaposiho sarkom

s.c. 4 - 5 mil. m.j./m2 chronická granulocytární leukemie (8 týdnù)

3 mil. m.j./m2 3x týdnì mnohoèetný myelom v remisi

inj. (do léze)
1 mil. m.j. obden
(max.15 mil.m.j.)

kondylomata acuminata (3 týdny)

IODUM loc. 6,5% tinktura

1% Lugolùv roztok

IOHEXOLUM intrathec.
6 - 12,5 ml 51,8% roztoku

(tj. 0,24 g jodu/ml)
diagnostikum (myelografie)

IOPAMIDOLUM intrathec. 5 - 15 ml 40,8% roztoku (tj. 0,2 g jodu/ml)

i.v.
40 - 80 ml 31,2 - 35,5% roztoku

(tj. 0,3 - 0,37 g jodu/ml)
diagnostikum (urografie)

p.o. 31,2% roztok (0,3 g jodu/ml) diagnostikum (GIT)

IPECACUANHAE PULVIS NORMATUS p.o. 0,05 0,15 d.max.s. 2,0; d. max.p.d. 4,0

IPECACUANHAE RADIX p.o. 0,05 0,15
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Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

IPRATROPII BROMIDUM inhal. 20 - 40 mg (aerosol) 60 - 160 mg (aerosol)

0,2 mg (prášek) 1,2 mg (prášek)

ISOCONAZOLUM loc. 1 - 2% krém

vagin. 600 mg globule

ISONIAZIDUM p.o. cont. 0,3/kg 0,3/kg K prevenci periferní neuropatie se k isoniazidu pøidává pyridoxin.

p.o.intermit. 0,015/kg/týden

ISOPRENALINI SULFAS inf. 0,5 - 10 mg/min bradykardie (pøevodní blokáda) neodpovídající na atropin

p.o. 0,03 0,09 - 0,84

subling. 0,01 - 0,02 0,03 - 0,06

s.c., i.m. 200 mg

i.v. 10 - 60 mg

intracard. 20 mg

inhal. 80 mg 80 - 240 mg (max. 640 mg)

ISOSORBIDI DINITRAS DILUTUS p.o. 0,005 - 0,03 0,04 - 0,12, ev. a� 0,24

0,12 retardovaná forma

i.v. 0,002 - 0,01/h

subling. 0,001 - 0,005 (sprej)

TTS 0,005 - 0,03

ISOSORBIDI MONONITRAS DILUTUS p.o. 0,02 0,04 - 0,12

ISOTRETINOINUM p.o. 0,1 - 1 mg/kg

JUNIPERI FRUCTUS p.o. 0,5 2,0 max. 10,0

KALII CHLORIDUM p.o. 0,5 - 1,0 2,0 - 4,0 dávkování podle diagnózy a stavu nemocného

KALII IODIDUM p.o. 0,05 - 0,5 0,15 - 0,3

KALII PERCHLORAS p.o. 0,2 0,2 - 0,6 pøed podáním (99 mTc)

KALII PERMANGANAS ext. 0,01% roztok
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Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

KANAMYCINI MONOSULFAS i.m. 0,25 - 0,5 1,5 redukce dávky pøi renálním selhávání

i.v. 0,003 - 0,015/kg 0,015 - 0,03/kg

KETAMINI HYDROCHLORIDUM i.v. 0,001 - 0,0045/kg Pro udr�ení anestezie mohou být podány další dávky.

i.m. 0,0065 - 0,013/kg

KETOCONAZOLUM p.o. 0,2 0,2

vagin. 0,4 0,4 5 dní

loc. 2% krém, šampon

KETOPROFENUM p.o. 0,05 - 0,1 0,1 - 0,2

p.rect. 0,1 0,1

i.m. 0,05 - 0,1 0,2

loc. 2,5% gel

LABETALOLI HYDROCHLORIDUM p.o. 0,1 - 0,8 0,2 - 2,4

i.v. inf. 0,001 - 0,004/min do celkové dávky 0,2

i.v. bolus 0,05 ev. opakovat po 15 min do celkové dávky 0,2

LACTULOSI SOLUTIO p.o. 5,0 - 15,0 5,0 - 30,0 dávkování podle diagnózy a stavu nemocného; vyjádøeno jako laktulosa

LANATOSIDUM C p.o. 0,0015 - 0,002
digitalizace - 3 - 5 dní (v dílèích dávkách); d.max.s. 1,0 mg, d.max.p.d. 2,0
mg

0,25 - 1,5 mg udr�ovací dávka

LAVANDULAE ETHEROLEUM p.o. 20,0 mg 80,0 mg loc. 20 - 100 g/20 l vody

LEVAMISOLI HYDROCHLORIDUM p.o. 0,0025/kg 0,0025/kg

LEVISTICI RADIX p.o. 2,0 4,0 - 8,0

LEVODOPUM p.o. 0,05 - 0,25 0,4 - 1,5 Dávkování je individuální.

LEVOMEPROMAZINI p.o 0,05 - 0,15 0,05 - 0,6 psychóza

HYDROCHLORIDUM 0,025 - 0,05 0,05 - 0,25 analgetikum

0,0125 - 0,025 0,0125 - 0,075 antiemetikum

i.m. 0,025 - 0,05 0,025 - 0,35 akutní psychóza
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Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

LEVONORGESTRELUM p.o. 0,750 mg postkoitální antikoncepce

0,05 - 0,15 mg 0,05 - 0,15 mg hormonální antikoncepce

LEVOTHYROXINUM NATRICUM p.o.
50 - 200 mg, lze pøidat 25-50 mg

po 2-4 týdny

100-200 mg obvyklá udr�ovací dávka

i.v., i.m. 200 - 500 mg úvodní dávka

100 - 300 mg poté 100 - 200 mg/den Podává se 2. den (nedojde-li ke zlepšení).

LICHEN ISLANDICUS p.o. 1,5 4 - 6

LIDOCAINUM loc.- mast 0,25 jednorázovì povrchová anestezie

loc.- 2% gel max. 1,2 povrchová anestezie

loc.- 2% roztok 0,1 max. 0,6 povrchová anestezie

loc.- 4% roztok 0,04 - 0,3 bronchoskopie

inj. 0,5 - 1% roztok 0,005 - 0,3 infiltraèní anestezie

inj. 1 - 1,5% roztok 0,03 - 0,3 periferní nervová blokáda

inj.- 4% roztok 0,12 - 0,2 retrobulbární blokáda

max. 0,5 zubní lékaøství (spolu s adrenalinem)

max. 0,2 zubní lékaøství (bez adrenalinu)

inj.- 1% roztok 0,05 - 0,5 blokáda sympatiku

inj.- 1 - 2% roztok 0,25 - 0,3 epidurální anestezie

inj. - 1,5-5% roztok 0,05 - 1,0 spinální anestezie

i.v. - 0,5% roztok 0,05 - 0,3 (max. 0,004/kg) i.v. svodná anestezie

i.v. 0,001 - 0,0015/kg (0,025 - 0,05/min) antiarytmikum

max. 0,2 - 0,3/h

inf. 20 - 50 mg/kg úvodní dávka

0,001 - 0,004/min, max. 0,3/h pokraèování

i.v. 0,1 jednorázovì resuscitace

i.m. 0,003 - 0,005/kg (max. 0,3/h) lze opakovat po 60 - 90 min
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Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

LIMONIS ETHEROLEUM p.o. 40 mg 214 mg

LINCOMYCINI HYDROCHLORIDUM p.o. 0,5 1,5 - 2,0 alespoò 1 h pøed jídlem

MONOHYDRICUM i.m. 0,6 0,6 - 1,2

i.v. 0,6 1,2 - 1,8 alespoò ve 100 ml rozpouštìdla

LINDANUM ext. 1% pøípravky

LINI SEMEN p.o. 5,000 10,000

loc. 30 - 50 mg

LIOTHYRONINUM NATRICUM p.o. 0,005 - 0,02 mg 0,025 - 0,1 mg dávkování individuální

i.v. 0,005 - 0,05 mg

LIQUIRITIAE RADIX p.o. 1,5 5,0 - 15,0

LISINOPRILUM DIHYDRICUM p.o. 0,005 - 0,04 0,005 - 0,04

LITHII CARBONAS p.o. 0,2 - 0,6 0,4 - 1,2 profylaxe

1,5 - 2,0 akutní ataka manie - 5 - 7 dní

LITHII CITRAS p.o. 0,5 - 1,5 1,1 - 3,3 v dílèích dávkách nebo ve formì s øízeným uvolòováním

LOMUSTINUM p.o. 0,13/m2 jednou za 6 týdnù úpravy dávkování podle krevního obrazu

LOPERAMIDI HYDROCHLORIDUM p.o. 0,002 - 0,004 0,006 - 0,008, max. 0,016

LORAZEPAMUM p.o. 0,5 - 1 mg 0,001 - 0,004 (a� 0,01) úzkost

p.o. 0,001 - 0,004 na noc 0,001 - 0,004 (a� 0,01) nespavost

p.o. 0,002 - 0,004 premedikace

i.m., i.v. 0,025 - 0,03 mg/kg 0,1 - 0,2 úzkost

0,05 mg/kg premedikace

i.v. 0,004 status epilepticus

LYPRESSINI SOLUTIO INIECTABILIS intranas. 2 - 5 m.j. 6 - 20 m.j.

MAGNESII CHLORIDUM
HEXAHYDRICUM

inj. 5 mmol Mg2+ dávkování podle diagnózy a stavu nemocného
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Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

MAGNESII HYDROXIDUM p.o. a� 2,0 antacidum

5,0 laxans

MAGNESII LACTAS DIHYDRICUS p.o. 1,0 2,0 - 3,0

MAGNESII OXIDUM LEVE p.o. 0,5 antacidum

MAGNESII SUBCARBONAS LEVIS p.o. 1,0 - 5,0

MAGNESII SULFAS i.v., i.m., s.c. 0,1 - 0,4 (a� 4,0/h) max. 30,0 pøi normální funkci ledvin

MAGNESII TRISILICAS p.o. 2,0

MANNITOLUM i.v. 10 - 20% roztoky 200,0

1,0/kg v prùbìhu 20 min edém mozku, lze opakovat po 4 -12 h

MARRUBII HERBA p.o. 1,5 4,5

MATRICARIAE FLOS p.o. 1,5 7,5 loc. 3,0 g/100 ml vody

MEBENDAZOLUM p.o. 0,1 0,1 - 0,2 Dávkovací schémata závisí na vyvolávajícím agens.

MEDOSULEPINI HYDROCHLORIDUM i.v.inf. 0,025 0,05

MEDROXYPROGESTERONI ACETAS i.m. 0,05/týden endometrióza

nebo 0,1/2 týdny po dobu 3 mìsícù

0,15 po 3 mìsíce dlouhodobá antikoncepce

0,4 - 1,0 1x/týden paliativní léèba rakoviny endometria

0,4 1x/mìsíc po stabilizaci stavu

0,5 1 - 2x/týden karcinom prostaty

p.o. 0,0025 - 0,01 dysfunkèní krvácení (5 - 10 dní) - zaèátek mezi 16. - 21. dnem cyklu

10,0 mg 30,0 mg endometrióza

0,2 - 0,6 karcinom endometria

0,4 - 1,5 karcinom prsu

0,1 - 0,5 rakovina prostaty

MEGLUMINUM p.o. 2,0 10,0

MENTHAE PIPERITAE ETHEROLEUM p.o. 0,3 0,6 k inhalacím 3 - 4 kapky
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Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

MENTHAE PIPERITAE FOLIUM p.o. 1,5 6,0

MENTHAE PIPERITAE HERBA p.o. 3,0 12,0

MEPROBAMATUM p.o. 0,4 1,2 - 2,4

MEPYRAMINI HYDROGENOMALEAS p.o. 0,1 0,3, max. 1,0

MERCAPTOPURINUM p.o. 0,0025 - 0,005/kg Dávky jsou individuální, závisí i na kombinaci cytostatik.

MESTRANOLUM p.o. 0,05 mg 0,1 - 1,5 mg sekundární amenorea - 1. - 14. den cyklu

dále 0,05 mg (spoleènì s
progestinem)

1 týden

METFORMINI HYDROCHLORIDUM p.o. 0,5 - 0,85 1,0 - 3,0

METHADONI HYDROCHLORIDUM p.o., i.m., s.c. 0,0025 - 0,01 0,005 - 0,02 d.max.s. 0,02, d.max.p.d. 0,04

0,015 - 0,02, ev. a� 0,04 léèba závislosti morfinového typu - max. 3 týdny

METHAQUALONUM p.o. 0,15 - 0,3 na noc

METHIONINUM p.o. 0,05 - 0,075 0,15 - 0,225 2,5 g 4x po 4 h po otravì paracetamolem

METHOTREXATUM p.o., i.m., i.v. 0,015 - 0,03/m2 1 - 2x týdnì udr�ovací léèba pøi remisi akutní lymfoblastické leukemie

intrathec. 0,015/m2 1x týdnì meningeální leukemie

p.o., i.m., i.v. 0,015 - 0,03 solidní tumory - ve 3 - 5 kúrách (5 dní) po 1 týden (spolu s leukovorinem)

p.o. 0,015 - 0,02 1x/týden psoriáza

METHYLCELLULOSUM p.o. 1,0 - 6,0

intraocul. 0,5 - 1% roztok

METHYLDOPUM p.o. 0,25 - 0,5 0,5 - 2,0

METHYLIS SALICYLAS ext. mast, linimenta

METHYLPHENOBARBITALUM p.o. 0,2 - 0,4 (ev. a� 0,6)

METHYLPREDNISOLONUM p.o. 0,006 - 0,096

i.m. 0,04 - 0,06 1x po 1 - 4 týdny depot

intraartic. max. 0,08

i.v. inf. 0,03/kg léèba šokových stavù

i.v. 0,02 - 0,04 status asthmaticus - úvodní dávka

inf. 0,02 po 2 h pokraèování
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Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

METHYLROSANILINII CHLORIDUM ext. 1,2 - 1,6% krém, 2% roztok

intraocul. 0,5 - 1% roztok

METHYLTESTOSTERONUM p.o. 0,010 0,01 - 0,05 u mu�ù

0,05 - 0,2 paliativní léèba rakoviny prsu u �en

METOCLOPRAMIDI p.o. 0,01 - 0,015 0,04 - 0,06 gastroezofageální reflux

HYDROCHLORIDUM i.v., i.m. 0,01 0,04 diabetická gastroparéza

inf. 0,001 - 0,002/kg antiemetikum

METOPROLOLI TARTRAS p.o. 0,05 - 0,1 0,1 - 0,45 Dávky závisí na indikaci.

METRIFONATUM p.o. 0,0075 - 0,01/kg po 2 týdny

METRONIDAZOLUM p.o. 0,4 - 0,8 1,2 - 2,4 amoebiáza (5 - 10 dní)

p.o. 2,0 girardiáza (3 dny)

p.o. 2,0 trichomonóza (7dní)

nebo 0,2 - 0,25 0,6 - 0,75 trichomonóza (7dní)

nebo 0,4 0,8 trichomonóza (7dní)

p.o. 0,2 0,6 nekrotizující ulcerózní gingivitida (3 dny)

p.o. 0,8 anaerobní infekce (úvodní dávka)

p.o. 0,4 1,2 anaerobní infekce (pokraèování)

p.rect. 1,0 3,0 po 8 h

i.v. 0,5 (0,025/min) 1,5 po 8 h

p.o. 0,4 1,2 prevence pooperaèní anaerobní infekce (po 8 h 24 h pøed operací)

i.v. 0,5 prevence pooperaèní anaerobní infekce (pøed operací)

0,5 1,5 dále po 8 h

loc. 0,8% gel
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Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

MEXILETINI HYDROCHLORIDUM p.o. 0,4 0,1 - 0,8 saturaèní dávka

0,05 - 0,2 pokraèování

i.v. 0,25

inf. 0,01/min (max. 0,5) do vymizení arytmie

MIANSERINI HYDROCHLORIDUM p.o. 0,03 - 0,04 úvodní dávka

0,03 - 0,09 obvykle úèinná dávka

MICONAZOLUM i.v. 0,07 - 1,2 0,2 - 3,6

loc. 2% krém

vagin. 0,02 - 0,04 kapsle

intrathec. 0,02 po 3 - 7 dní

p.o. 0,125 - 0,25 0,5 - 1,0

MIDAZOLAMUM i.v. 0,0025 - 0,0075 v zubním lékaøství

i.v. 0,2 - 0,3 mg/kg úvod do anestezie

i.m. 0,005 (0,07 - 0,1 mg/kg) premedikace

p.o. 0,0075 - 0,015 insomnie

MILLEFOLII HERBA p.o. 1,5 4,5 ke koupelím 100 g/20 l vody

MINOCYCLINI HYDROCHLORIDUM p.o. 0,1 - 0,2 0,2

i.v. 0,4

MINOXIDILUM p.o. 0,005 - 0,04 a� 0,1

loc. 1 ml (2% roztok) 2 ml alopecie

MORPHINI HYDROCHLORIDUM s.c., i.m., i.v. 0,002 - 0,02 po 4 h 0,01 - 0,04 d.max.s. 0,02, d.max.p.d. 0,06

p.o. 0,01 - 0,02 po 4 h 0,02 - 0,04

p.rect. 0,015 - 0,03 po 4 h
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Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

NADROPARINUM CALCICUM s.c. 3075 m.j. profylaxe - 7 dní

41 m.j./kg rizikoví nemocní (12 h preoperaènì, dále pooperaènì 3 dny)

poté 61,5 m.j/kg celkem 10 dní

100 m.j./kg 200 m.j./kg léèba tromboembolismu - 10 dní (po 12 h)

NALOXONI HYDROCHLORIDUM i.v., i.m., s.c. 0,4 - 2,0 mg a� 0,01

NAPHAZOLINI HYDROCHLORIDUM loc. 0,025 - 0,030% oèní roztok 1 - 2 kapky do ka�dého oka po 3 - 4 h

0,05 - 0,1% oèní roztok 2 - 10 kapek/den

NAPROXENUM p.o. 0,25 - 0,75 0,5 - 1,0

NATRII CALCII EDETAS i.v. (i.m.) 0,02/kg 0,04/kg

NATRII CHLORIDUM p.o. 1,0 - 2,0 (a� 12,0)

i.v. podle diagnózy a stavu nemocného

NATRII CITRAS DIHYDRICUS p.o. 15,0 v dílèích dávkách

NATRII FLUORIDUM p.o. 0,02 - 0,045

NATRII HYDROGENOCARBONAS
individuální výpoèet dávky: deficit bází

(mmol/l) x 0,3 x hmotnost (kg)
korekce metabolické acidózy

p.o. 100 - 200 mmol korekce støednì tì�ké acidózy

i.v. 300 mmol korekce akutní metabolické acidózy

p.o. 1 - 5 g (60 mmol) antacidum

NATRII NITROPRUSSIAS i.v. inf. 0,5 - 1,5 mg/kg/min (a� 8 mg/kg/min) Rychlost infuze se upravuje.

NATRII PICOSULFAS p.o. 0,0025 - 0,01

NATRII SALICYLAS p.o., i.v. 1,0 - 2,0 5,0 - 8,0 (a� 17,0)

3,5 - 5,0 revmatoidní artritida

NATRII SULFAS p.o. 7,5 - 15,0 v 300 ml vody osmotické laxativum

i.v. inf. 3,9% roztok tì�ká hyperkalcemie
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Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

NATRII THIOSULFAS p.o. 5 % roztok - 2,0 - 4,0 2,0 - 8,0 souèást terapie intoxikace kyanidy - výplach �aludku

25% roztok - 300 ml ponechá se v �aludku po výplachu

i.v. 4,0 lze opakovat

NATRII VALPROAS p.o. 0,6 úvodní dávka (v dílèích dávkách)

0,2 po 3 dny zvyšování dávky

1,0 - 2,0 (ev. 2,5 g)
(0,02 - 0,03/kg)

celková udr�ovací dávka

i.v., inf. 0,01/kg v úvodních dávkách

ev. a� 2,5

NEOMYCINI SULFAS p.o. 1,0 - 2,0 4,0 - 12,0 jaterní encefalopatie, max. 1,0 - 6,0 (neomycinu)

loc. 4,0 - 8,0

NEOSTIGMINI BROMIDUM p.o. 0,015 - 0,03 0,03 - 0,09 d.max.s. 0,015, d.max. p.d. 0,15

i.m., i.v., s.c. 0,25 - 2,0 mg 0,005 - 0,02

NICLOSAMIDUM p.o. 2,0 2,0 ráno nalaèno

NICOTINAMIDUM p.o. 0,1 0,3 - 0,6 v dílèích dávkách

s.c., i.m. 0,1 a� 6,0 bìhem 2 - 4 týdnù

NIFEDIPINUM p.o. 0,01 - 0,04 0,1 - 0,18 nepodávat dlouhodobì

NITRAZEPAMUM p.o. 0,0025 - 0,03 0,005 - 0,03

NITROFURALUM ext. 0,2% roztok

NITROFURANTOINUM p.o. 0,05 - 0,1 0,2 - 0,3

loc. 0,1 0,2

NITROGENII OXIDUM inhal. 20% úvodní saturace

50% udr�ovací saturace (bez vzduchu, bez kyslíku)

50% udr�ovací saturace (s kyslíkem)

NOREPINEPHRINI HYDROCHLORIDUM i.v. inf. 0,002 - 0,004 mg/min
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Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

NORETHISTERONUM p.o. 0,005 - 0,02 abnormální krvácení

0,01 - 0,03 endometrióza

0,5 - 1 mg antikoncepce (v kombinaci)

0,35 mg antikoncepce (monoterapie)

0,06 karcinom prsu

0,015 premenstruaèní syndrom

NORGESTRELUM p.o. 0,3 - 0,5 mg

NORTRIPTYLINI HYDROCHLORIDUM p.o. 0,01 - 0,02 0,02 - 0,04, max. 0,1

NOSCAPINI HYDROCHLORIDUM p.o. 0,05 0,15

NYSTATINUM p.o. 0,5 - 1 mil. m.j. 1,5 - 3 mil. m.j. kandidóza dutiny ústní a støev

loc. mast (100 tis. m.j./1 g)

vagin. mast nebo èípky (200 000 m.j.)

OMEPRAZOLUM p.o. 0,02 - 0,04 0,02 - 0,08 (ev. a� 0,18)

ONONIDIS RADIX p.o. 2,0 12,0

OPIUM CRUDUM p.o. 0,050 0,2 d.max.s. 0,15, d.max.p.d. 0,5

ORCIPRENALINI SULFAS p.o. 0,01 - 0,02 0,04 - 0,12

i.m., s.c., i.v. 0,5 mg 0,5 - 1,0 mg

ORNIDAZOLUM p.o. 0,5 - 1,5 1,0 - 1,5 Dávky závisí na vyvolávajícím agens.

i.v. 0,5 - 1,0 1,0 - 1,5

OUABAINUM i.v. 0,1 - 0,2 mg

p.o. a� 0,024

OXAZEPAMUM p.o. 0,01 - 0,03 0,03 - 0,12

OXPRENOLOLI HYDROCHLORIDUM p.o. 0,02 - 0,24 0,04 - 0,48

OXYMETAZOLINI HYDROCHLORIDUM intranas. 0,05% roztok 2x dennì 2 - 3 kapky

OXYPHENBUTAZONUM p.o. 0,1 - 0,2 0,3 - 0,6
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Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

i.m. 0,1 - 0,25 0,25 - 0,3

OXYTOCINUM i.v., i.m. 0,5 - 3 m.j. 1 - 5 m.j.

i.v. inf. 1 - 3 m.j. ve 300 - 500 ml G5

PANCURONII BROMIDUM i.v. 0,02 - 0,1 mg/kg úvodní dávka

0,01 - 0,02 mg/kg pokraèovací dávka

PAPAVERINI HYDROCHLORIDUM p.o. 0,05 - 0,1 0,12 - 0,6

i.v., i.m. 0,03 - 0,12 0,06 - 0,24

PARACETAMOLUM p.o. 0,5 - 1,0 2,0 - 4,0 Nedoporuèuje se pøekraèovat.

p.rect. 0,5 max. 0,5 - 1,5

PARAFFINUM LIQUIDUM p.o. 15,0 - 30,0

PARALDEHYDUM i.m., p.rect. 5 - 10 ml

PENICILLAMINUM p.o. 0,125 - 1,0 1,0 - 2,0

PENTAMIDINI DIISETIONAS i.m. 0,004/kg 0,3/mìsíc pneumonie Pneumocystis carinii

PENTOBARBITALUM p.o. 0,1 0,2 - 0,4 Sedativní dávky jsou 10x menší.

i.m. 0,15 - 0,2

i.v. 0,1 0,2 - 0,5

PENTOXIFYLLINUM p.o. 0,1 - 0,2 0,3 - 0,6

0,4 - 0,6 0,8 - 1,2 lékové formy s øízeným uvolòováním

i.v. 0,1 - 0,3

intraart. 0,1 - 0,3

PEPSINI PULVIS p.o. 0,3 - 1,0 1,0 - 3,0

PERPHENAZINUM p.o. 0,004 - 0,016 a� 0,064

i.m. 0,005 - 0,01 0,015 - 0,03

i.v. do 0,005 a� 0,03
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Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

PETHIDINI HYDROCHLORIDUM p.o. 0,05 - 0,15 0,3 - 0,9 po 4 h

i.m., s.c. 0,025 - 0,1 0,15 - 0,6

i.v. 0,025 - 0,05 0,05 - 0,15 d.max.s. 0,1, d.max.p.d. 0,3

PETROSELINI RADIX p.o. 1,0 6,0

PHENACETINUM p.o. 0,15 - 0,4 max. 1,5

PHENAZONUM loc. 5% roztok (ušní kapky)

PHENOBARBITALUM NATRICUM p.o. 0,03 - 0,12 0,1 - 0,3

i.m., i.v., s.c. 0,04 - 0,2 0,04 - 0,2

PHENOLSULFOPHTHALEINUM i.v. 0,1 zkouška funkce ledvin

PHENOLUM ext. 0,5 - 1% roztok lokálnì anestetický úèinek

inj. 10 ml opich vnitøních hemeroidù

PHENOXYMETHYLPENICILLINUM p.o. 400 - 800 tis. m.j. (0,25 - 0,5) 1,6 mil. m.j. dílèí dávky po 4 h

PHENTOLAMINI MESILAS i.m., i.v. 0,005 - 0,01 pøed operací

PHENYLALANINUM p.o. do 0,1/kg s UV záøením pøi vitiligo

PHENYLBUTAZONUM p.o. 0,1 - 0,2 0,3 - 0,6 Nedoporuèuje se kombinace s chlorochinem.

Pøi déletrvající léèbì nutné sledovat krevní obraz.

0,1 - 0,2 obvyklé udr�ovací dávky

p.rect. 0,25 - 0,5 0,25 - 0,5 supp.

i.m. 0,006 - 0,12/kg
Postupnì se redukuje na polovinu, dále se podává obden,
ev. 2x/týden.
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Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

PHENYLEPHRINUM loc. 2,5% a 10% oèní kapky 1 kapka 0,5 - 1 h pøed chirurgickým zákrokem

intranas. 0,25 - 0,5% 2 - 3 kapky; dekongesce sliznic

s.c., i.m. 0,002 - 0,005 úvodní dávka

dále 0,001 - 0,01 podle klinického úèinku (hypotenzní stavy)

i.v. 0,1 - 0,5 mg hypotenzní stavy

1 : 20 000 pøísada k lokálním anestetikùm

inhal. 0,24 mg

PHENYLPROPANOLAMINI p.o. 0,025 0,075 - 0,1

HYDROCHLORIDUM do 0,05 0,1 ve formì s øízeným uvolòováním

PHENYTOINUM NATRICUM p.o. 0,3 0,3 - 0,4 udr�ovací denní dávka

i.v. 0,01 - 0,015/kg (0,05/min) status epilepticus

0,0035 - 0,005/kg intoxikace digitalisem

PHOLCODINUM p.o. 0,005 - 0,01 0,015 - 0,04

PHTHALYLSULFATHIAZOLUM p.o. 0,015 - 0,025/kg - max. 2,0 0,1/kg - max. 8,0

PHYSOSTIGMINI SULFAS i.m., s.c. 0,5 - 2,0 mg 1 - 4 mg

i.v. 0,001/min

loc. 0,25 - 0,5% oèní kapky

0,25% oèní mast

PHYTOMENADIONUM i.m., i.v. 0,002 - 0,025 0,005 - 0,03, max. 0,05

p.o. 5 - 15 mg 5 - 30 mg

PILOCARPINI NITRAS loc. 0,5 - 4% oèní kapky max. 0,02 - 0,04

s.c. 0,001 - 0,005 (v 1% roztoku) 0,001 - 0,01

p.o. 0,005 0,005 - 0,01 max. 0,02 - 0,04

PINDOLOLUM p.o. 0,005 - 0,01 0,01 - 0,045, ev. 0,06

PIPERAZINUM HEXAHYDRICUM p.o. 2,0 - 4,0 2,0 - 4,0
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Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

PIROXICAMUM p.o. 0,01 - 0,02 0,01 - 0,04

i.m. 0,02 0,02

loc. 0,5% gel - 1 g (5 mg piroxikamu) 4 g gelu 3 - 4x dennì vtírat

PIVAMPICILLINUM p.o. 0,5 - 1,0 1,0 - 2,0 1,5 - 2,0 g pøi kapavce

PLANTAGINIS FOLIUM p.o. 1,5 6,0

POLYGALAE RADIX p.o. 1,0 3,0

POLYGONI AVICULARIS HERBA p.o. 1,5 6,0

POLYMYXINI B SULFAS loc. 0,1% roztok, mast

i.v. inf., i.m. 1,5 - 2,5 mg/kg 1,5 - 2,5 mg/kg

POVIDONUM IODINATUM loc. 4 - 10% roztok

1% roztok výplach úst

vagin. 0,2 globule

PRAZIQUANTELUM p.o. 0,015 - 0,04/kg 0,015 - 0,075/kg

PRAZOSINI HYDROCHLORIDUM p.o. 0,5 - 5 mg 0,006 - 0,02

PREDNISOLONUM i.v., i.m. 0,002 - 0,03 0,004 - 0,06 i.m. 25,0 - 100,0 mg 2x týdnì

intraartic. 0,005 - 0,025 (acetat)

p.o. 0,005 - 0,03 0,005 - 0,06

p.rect. 0,02 nálev

loc. 0,5 - 1,0% oèní kapky (acetat)

0,5% oèní mast

PREDNISONUM p.o. 0,005 - 0,06

p.rect. 0,05 - 0,2

PRIMAQUINI DIPHOSPHAS p.o. 0,015 14 dní; pøepoèteno na bázi

nebo 0,045 1x/týden

PRIMIDONUM p.o. 0,1 - 0,25 0,1 - 1,5
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PRIMULAE RADIX p.o. 0,2 1,0

PROBENECIDUM p.o. 0,25 - 0,5 0,5 - 2,0

PROCAINAMIDI HYDROCHLORIDUM p.o. 0,25 - 0,5 1,5 - 3,0

2,0 lékové formy s øízeným uvolòováním - úvodní dávka

1,5 4,5 lékové formy s øízeným uvolòováním - pokraèování

i.v. 0,1 po 5 min (0,25 - 2,0 mg/min) 1,0 udr�ovací infuzní dávka

PROCAINI BENZYLPENICILLINUM i.m. 0,6 - 3 mil. m.j. 0,6 - 3 mil. m.j.

PROCAINI HYDROCHLORIDUM s.c., i.m.

max. 0,25% - 750 ml
max. 0,5% - 250 ml
max. 1,0% - 100 ml
max. 2,0% - 30 ml

k infiltraèní a svodné anestezii

i.v. 0,05 - 0,1 0,05 - 1 pomalu v 1% roztoku

PROCHLORPERAZINI p.o. 0,005 - 0,01 0,015 - 0,04 antiemetikum

HYDROGENOMALEAS 0,005 - 0,03 0,015 - 0,15 neuroleptikum

p.rect. 0,025 0,05 antiemetikum

i.m. 0,005 - 0,02 0,04 - 0,16

i.v. 0,005 - 0,01 0,04

PROGESTERONUM i.m. 0,06 progesteronový test

i.m. 0,05 - 0,1 depot

PROMETHAZINI HYDROCHLORIDUM p.o. 0,0125 - 0,05 0,025 hypersenzitivní reakce

0,025 0,05 kinetózy

0,025 antiemetikum

0,0125 - 0,025 sedace

i.m., i.v. 0,025 0,05 hypersenzitivní reakce, max. 0,1

0,025 - 0,05 sedace

0,025 - 0,05 0,05 pre- a postoperaèní sedace

0,0125 - 0,025 0,025 - 0,05 antiemetikum

0,025 - 0,075 porodnictví

Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka
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PROPANTHELINI BROMIDUM p.o. 0,015 - 0,03 0,075 - 0,12

PROPRANOLOLI HYDROCHLORIDUM p.o. 0,04 - 0,12 0,12 - 0,24 hypertenze

0,04 - 0,16 0,08 - 0,32 angina pectoris

0,01 - 0,03 0,03 - 0,12 arytmie

0,06 - 0,12 0,18 - 0,24 infarkt myokardu

0,16 - 0,24 profylaxe migrény

0,04 0,08 - 0,12 tøes

i.v. 0,001 - 0,003 0,001 - 0,005

PROPYLTHIOURACILUM p.o. 0,05 - 0,2 0,15 - 0,6

0,05 - 0,2 obvyklé rozmezí

PROPYPHENAZONUM p.o., p.rect. 0,15 - 0,3 0,45 - 0,75

PROTAMINI SULFAS i.v. max. 0,05 Dávka závisí na pøedchozí dávce heparinu.

PROTIRELINUM i.v. 0,5 mg

PROXYPHYLLINUM p.o. 0,3 0,9

0,6 0,9 na noc

PSYLLII SEMEN p.o. 5,0 a� 10

PYRAZINAMIDUM p.o. 0,5 - 1,0 (0,015 - 0,03/kg) 1,5 - 2,5 d.max.p.d. 3,0

PYRIDOXINI HYDROCHLORIDUM p.o. 0,02 - 0,1 0,05 - 0,3

i.m., i.v. 0,02 - 0,1 0,05 - 0,3

PYRIMETHAMINUM p.o. 0,05 - 0,075 spolu se sulfadoxinem (1,0 - 1,5 g)

QUERCUS CORTEX p.o. 1,5 3,0 koupele 5,0 - 20,0/l vody

QUINIDINI SULFAS p.o. 0,2 - 0,4 (pøepoèteno na bázi) 0,4 - 1,2 antiarytmikum

p.o. 0,25 - 4,0 supraventrikulární tachykardie

QUININI HYDROCHLORIDUM p.o. 0,6 1,8 malárie (P. falciparum ) - 7 dní (po 8 h), max. 0,5 - 2,0

i.v. 0,005 - 0,01/kg úvodní dávka - bìhem 0,5 h

0,01/kg 0,03/kg udr�ovací dávka - bìhem 4 h - po 8 h

Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka
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RANITIDINI HYDROCHLORIDUM p.o. 0,15 - 0,3 0,3 - 0,6

i.m., i.v. 0,05

inf. 0,15 - 0,3 (25 mg/h)

p.o. 0,15 0,3 - 0,45 Zollinger-Ellisonùv syndrom

RATANHIAE RADIX p.o. 1,5 3,0

RESERPINUM p.o. 0,05 - 0,25 mg 0,1 - 3,0 mg, obvykle do 0,5 mg

RESORCINOLUM loc. 1 - 5% roztok

RHAMNI PURSHIANAE CORTEX p.o. 0,02 - 0,04 jednotlivá dávka v noci

RHEI RADIX p.o. 1,0

RIBOFLAVINUM p.o., i.m. 0,01 0,01 - 0,03

RICINI OLEUM p.o. 15 ml, jako antidotum 50 ml

RIFAMPICINUM p.o. 0,45 - 0,6 0,45 - 0,6

i.v. 0,6 1,2

ROSMARINI ETHEROLEUM loc. 6 - 10% mast

ROXITHROMYCINUM p.o. 0,15 - 0,3 0,3 - 0,6

SALBUTAMOLUM nebul. 0,01 - 0,02 v dílèích dávkách

inhal. 0,1 - 0,2 mg 0,8 mg druhá dávka nejdøíve za 5 min, další za 3 h

s.c., i.m., i.v. 0,5 mg 1 - 3 mg po 4 h

i.v. 0,25 mg status asthmaticus (úvodní dávka)

inf. 3 - 20 mg/min pokraèování

inf. 10-45 mg/min zástava pøedèasného porodu

p.o. 4,0 mg 12 - 16 mg zástava pøedèasného porodu

SALVIAE HERBA p.o. 1,5 3,0 k výplachùm úst 2,5/100 ml vody

SAMBUCI FLOS p.o. 10,0 - 15,0

Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka
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SCOPOLAMINI s.c., i.m. 0,2 - 0,6 mg 0,5 - 1,0 mg premedikace

HYDROBROMIDUM
p.o. 0,3 mg 0,9 mg

antiemetikum - 30 min pøed cestou, ev. dále po 6 h; d.max.s.
1,0 mg, d.max.p.d. 3,0 mg

i.v., i.m., s.c. 0,2 - 1,0 mg

loc. 0,25% oèní roztok max. 1 - 3 mg

SELENII DISULFIDUM ext. 2,5% roztok, 1% šampon

SENNAE FOLIUM p.o. 0,5 - 2,0

SENNAE FRUCTUS ACUTIFOLIAE p.o. 1,0 - 2,5

SENNAE FRUCTUS ANGUSTIFOLIAE p.o. 1,0 - 2,5

SOMATOSTATINUM i.v. 0,25 mg/h kontinuální infuze - pokraèovat 1 - 2 dny po zástavì krvácení

SOMATROPINUM s.c., i.m. 0,06 mg (0,16 m.j.)/kg 3 x týdnì

SORBITOLUM p.o., p.rect. 20,0 - 50,0

SPECTINOMYCINI HYDROCHLORIDUM i.m. 2,0 - 4,0 2,0 - 4,0

SPIRAMYCINUM p.o. 1,0 - 2,5 2,0 - 5,0

i.v. 1,5 mil. m.j. 4,5 mil. m.j.

SPIRONOLACTONUM p.o. 0,025 - 0,05 0,025 - 0,4; obvykle 0,1

STRAMONII FOLIUM p.o. 0,15 0,45 max. 0,6 - 1,8

STRAMONII PULVIS NORMATUS p.o. 0,15 0,45 max. 0,6 - 1,8

STREPTOKINASUM i.v. inf. 1,5 mil. m.j. po 1 h max. 3 mil. m.j. po 1 h akutní infarkt myokardu

intracor. 20 tis. m.j. úvodní dávka

2 tis. m.j./min po 1 h pokraèování

250 tis. m.j./0,5 h v F1/1 nebo G5 plicní embolie - úvodní dávka

100 tis. m.j./h po dobu 24 h pokraèování

250 tis. m.j./0,5 h po 1 h hluboká �ilní trombóza

1 tis.00 m.j./h pokraèování - 3 dny

250 tis. m.j./0,5 h arteriální trombóza nebo embolie

250 tis. m.j./0,5 h pokraèování 1 - 3 dny, poté 100 tis. m.j./h

Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka
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STREPTOMYCINI SULFAS i.m. 0,5 - 1,0 1,0 max. 1,5

STRYCHNI SEMEN p.o. 0,1 0,2 max. 0,2

SULFACETAMIDUM NATRICUM loc. 10% oèní kapky nebo mast 1 - 2 kapky po 2 - 3 h

SULFADIAZINUM loc. 1% krém (Ag2+ sùl)
Pøi systémovém podání závisí velikost podané dávky na vyvolávajícím
agens a záva�nosti infekce.

p.o. 2,0 - 4,0, max. 6,0

i.v. 2,0 - 3,0

SULFADIMIDINUM i.v., i.m., p.o 3,0 4,0 - 8,0 (p.o.) úvodní dávka

1,5 6,0 udr�ovací dávka - po 6 h

SULFADOXINUM p.o. 1,5 1,5

SULFAFURAZOLUM p.o. 2,0 6,0 - 8,0

SULFAMETHIZOLUM 1,5 - 4,0 ve 3 - 4 dílèích dávkách

SULFAMETHOXAZOLUM p.o. 0,8 - 1,0 1,6 - 2,0 dávkování v kombinaci s trimethoprimem

SULFAMETHOXYPYRIDAZINUM p.o. 1,0 1. den

0,5 další dny (v 1 dávce)

SULFASALAZINUM p.o. 1,0 - 2,0 4,0 - 8,0

p.rect. 1,0 2,0 - 3,0

SULFATHIAZOLUM loc. 2 - 5% krém nebo mast

1% oèní mast a� 4x dennì

SULFINPYRAZONUM p.o. 0,1 - 0,2 0,2 - 0,8

SULFUR AD USUM EXTERNUM ext. a� 10% krémy, masti

SULINDACUM p.o. 0,1 - 0,2 0,2 - 0,4 s jídlem

SULPIRIDUM p.o. 0,2 - 0,4 (a� 1,2) 0,4 - 2,4

i.m. 0,2 - 0,3

SUXAMETHONII CHLORIDUM i.v. 0,02 - 0,08 max. 0,1

inf. 2,5 - 4,0 mg/min 0,1 - 0,2% roztok

i.m. 2,5 - 4,0 mg/kg max. 150 mg

Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka
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TAMOXIFENI DIHYDROGENOCITRAS p.o. 0,01 - 0,02 0,02 - 0,04

TARAXACI RADIX CUM HERBA p.o. 2,0 8,0

TEMAZEPAMUM p.o. 0,01 - 0,03 0,01 - 0,06 0,02 - 0,04 - premedikace

TENOXICAMUM p.o., p.rect. 0,01 - 0,02 0,01 - 0,02

TERBUTALINI SULFAS inhal. 1 - 2 inhalace (po 0, 25 mg) max. 0,002 (tj. 8 inhalací) astma

max. 0,008/h

dále 0,016/24 h

p.o. 2,5 - 5,0 mg 7,5 - 15 mg

s.c., i.m., i.v. 0,25 - 0,5 mg 1,0 - 2,0 mg

inf. 10 mg/min hrozící pøedèasný porod

po 10 min lze zvýšit o 5 mg/min do zastavení kontrakcí

max. 25 mg/min

TERFENADINUM p.o. 0,060 0,12

TESTOSTERONI ENANTAS i.m., s.c. 0,05 - 0,4 po 2 - 4 týdny

TESTOSTERONI PROPIONAS i.m. 0,01 - 0,1 2 - 3 x týdnì

TETRACAINI HYDROCHLORIDUM loc. 0,5 - 1,0% roztok anestezie v oèním lékaøství

0,5 - 1% krém, 0,5% mast

0,25 - 0,5% roztok povrchová anestezie (na sliznici)

inj. 0,5% roztok, max. 0,015 pro spinální anestezii

TETRACOSACTIDUM i.m., i.v. 0,25 mg diagnostika funkce nadledivn

i.m. (depot) 0,001 terapie

0,001 po 2 - 3 dny po ústupu pøíznakù

0,5 mg po 2-3 dny nebo
0,001/týden

udr�ovací dávka

TETRACYCLINUM p.o. 0,25 - 1,0 4,0

i.v. 1,0 - 2,0 max. v 0,5% roztoku

i.m. 0,2 - 0,3 v dílèích dávkách

Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka
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THEOBROMINUM p.o. 0,25 0,75

THEOPHYLLINUM p.o. 0,06 - 0,25 0,06 - 0,5, ev. 1,0

THIAMINI HYDROCHLORIDUM p.o. 0,025 - 0,1 0,03 - 0,3

i.m., s.c. 0,025 - 0,1 0,1

THIAMINI NITRAS p.o. 0,030 a� 0,3

THIAMPHENICOLUM p.o., i.m., i.v. 1,5 (ev. a� 3,0/den) v dílèích dávkách

THIOPENTALUM NATRICUM ET NATRII
CARBONAS

i.v. 0,075 - 0,25 v 2,5 - 5% roztoku d.max.s. 1,0; d.max.p.d. 2,0

THIORIDAZINI HYDROCHLORIDUM p.o. 0,01 - 0,03, ev. a� 0,1 0,03 - 0,6

THYMI HERBA p.o. 1,5 6,0 k obkladùm 5 g/100 ml vody

TIABENDAZOLUM p.o. 0,025/kg 50 mg/kg 2 a více dní; d.max.p.d. 3,0

TICARCILLINUM NATRICUM i.v., i.m. 1,0 - 8,0, obvykle do 3,0 15,0 - 20,0

TICLOPIDINI HYDROCHLORIDUM p.o. 0,25 0,5 s jídlem

TILIAE FLOS p.o. 1,5 6,0

TIMOLOLI HYDROGENOMALEAS loc. 0,25 - 0,5% oèní kapky glaukom

p.o. 0,005 - 0,01 0,035 - 0,045, ev. a� 0,06 léèba hypertenze

TINIDAZOLUM p.o. 1,5 - 2,0 2 - 5 dní

i.v. 0,8 (400 ml 0,2% roztoku) nelze-li podat p.o.

TOBRAMYCINUM i.m., i.v. 0,001 - 0,002/kg

inf.
0,003 - 0,005/kg bìhem 30 - 60

min
v 50 - 100 ml F1/1 nebo G5

loc. 0,3% kapky nebo mast

TOCOFEROLUM ALFA p.o. 0,003 - 0,02 léèba a prevence deficience

(VITAMINUM E) a� 2,0 svalová dystrofie

0,045 - 0,2 cystická fibróza

TOLBUTAMIDUM p.o. 1,0 - 2,0 úvodní dávka

0,25 - 2,0 udr�ovací dávka

Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka
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TOLNAFTATUM loc. 1% lékové formy (roztok, krém, zásyp) 2x dennì

TORMENTILLAE RADIX p.o. 1,5 4,5

TRETINOINUM loc. 0,01 - 0,1% lékové formy

TRIAMCINOLONUM p.o. 0,004 - 0,048

i.m. 0,04

intraartic. do 0,03 - 0,04

loc. 0,1% krémy, masti, locia

inhal. 0,2 mg max. 1,6 mg 3 - 4x dennì

TRIAMTERENUM p.o. 0,1 0,3

TRIFLUOPERAZINI p.o. 0,002 - 0,005 0,004 - 0,01 psychózy - úvodní dávka

HYDROCHLORIDUM 0,015 - 0,04 udr�ovací dávka - ve 2 dílèích dávkách

i.m. 0,001 - 0,003 (ev. a� 0,006) akutní psychotické stavy - v dílèích dávkách

p.o. 0,001 - 0,002 0,002 - 0,004 (ev. a� 0,006) antiemetikum

0,001 - 0,002 0,002 - 0,004 úzkostné stavy

TRIFOLII FIBRINI FOLIUM p.o. 0,5 1,5 - 3,0

TRIMECAINI HYDROCHLORIDUM loc. inj. 1 - 2% roztok; 2% gel povrchová anestezie

0,5 - 1,0% roztok infiltraèní anestezie

1 - 2% roztok svodná anestezie

2% roztok (max. 10 ml) zubní lékaøství

i.v. 10 ml 1% roztoku (0,1) komorové arytmie - úvodní dávka

inf. 0,1 - 0,2 v 500 ml pokraèování

i.v. 0,05 - 0,1 prevence komorových arytmií po akutním infarktu myokardu

i.m. 0,3

TRIMETHADIONUM p.o. 0,9 úvodní dávka - v dílèích dávkách

zvyšovat o 0,3 (max. 2,4 ) zvyšovat po 1 týden

Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka
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Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

TRIMETHOPRIMUM p.o. 0,1 - 0,2 0,2 - 0,4

i.v. 0,15 - 0,25 0,3 - 0,5

TRIMIPRAMINI HYDROGENOMALEAS p.o. 0,05 - 0,075 úvodní dávka

zvyšovat na 0,15 - 0,3

0,075 - 0,15 udr�ovací dávka

TROLAMINUM intrauric., ext. 10% ušní kapky ext. - emulgátor

TROMETAMOLUM i.v. inf. roztok 0,3 mol/l, nejménì 1 h léèba metabolické acidózy

TROPICAMIDUM loc. 1 - 2 kapky 0,5% roztoku navození mydriázy

1 - 2 kapky 1% roztoku, navození cykloplegie, lze zopakovat za 5 min, ev. za dalších 20 - 30 min

TROXERUTINUM p.o. 0,3 0,3 - 0,6

TRYPTOPHANUM p.o. 3,0 - 6,0 rozdìlit do nìkolika dávek

TUBOCURARINI CHLORIDUM i.v. 0,01 - 0,03 max. 0,04

0,005 - 0,01 po 30 - 60 min udr�ovací dávka

UREA i.v. 0,5 - 1,5/kg, max. 120,0

UROKINASUM i.v. inf. 4,4 tis. m.j./kg - bìhem 10 min plicní embolie - úvodní dávka

4,4 tis. m.j./kg - bìhem 12 h pokraèování

intracor. 6 tis. m.j./min - bìhem 2 h akutní infarkt myokardu

nebo 2 - 3 mil. m.j. bìhem 45 - 90 min

i.v. inf. 0,4 - 0,6 mil. m.j. arteriální trombóza - úvodní dávka

0,1 - 0,15 mil. m.j./h pokraèování

UVAE URSI FOLIUM p.o. 3,0 12,0 pøíprava macerátu za studena

VALERIANAE RADIX p.o. 2,0 - 3,0 6,0 - 9,0

VANCOMYCINI HYDROCHLORIDUM i.v. 0,125 - 1,0 v 10 ml 0,5
Všechny dávky odpovídají bázi ve 4 dílèích dávkách ve 100 - 200 ml G5
nebo F1/1.

nebo 1,0 ve 2 dílèích dávkách

0,5 - 2,0
Clostridium difficile (stafylokoková enterokolitida, pseudomembranová
kolitida) - ve 4 dílèích dávkách
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Doporuèené terapeutické dávky léèiv pro dospìlé

Název Zpùsob Dávky (g)* Poznámka

podání Jednotlivá dávka Denní dávka

VERAPAMILI HYDROCHLORIDUM p.o. 0,04 - 0,12 0,24 - 0,48, obyè. 0,32 hypertenze

0,12 0,360 angina pectoris

0,12 - 0,48 supraventrikulární arytmie

i.v. 0,005 - 0,01/0,5 min lze zopakovat za 10 min

VERBASCI FLOS p.o. 1,5 3,0 - 4,5

VINBLASTINI SULFAS i.v. 0,1 - 0,3 mg/kg 6,0 mg/m2, 1x týdnì;
max. 0,5 mg/kg týdnì

VINCRISTINI SULFAS i.v. 0,025 - 0,075 mg/kg 1x týdnì akutní leukemie (obvykle v kombinaci s dalšími cytostatiky)

VITAMINUM A p.o. 100 tis. m.j. nárazová dávka, max. 50 tis. m.j.

10 - 50 tis. m.j. udr�ovací dávka

i.m. 100 tis. m.j. nárazová dávka

50 tis. m.j. udr�ovací dávka

WARFARINUM NATRICUM p.o. 0,01 první 2 dny

0,003 - 0,009 udr�ovací dávka (dávkování podle laboratorní kontroly)

XANTINOLI NICOTINAS p.o. 0,4 1,5

XYLOMETAZOLINI intranas. 0,1% roztok 2 - 3x dennì

HYDROCHLORIDUM intraocul. 0,05% roztok

ZIDOVUDINUM p.o. 0,2 - 0,3 1,2 - 1,8 ve 4 - 6 dílèích dávkách

0,5 - 1,5 asymptomatiètí nemocní

i.v. inf. 0,0025/kg po 4 h symptomatiètí HIV-nemocní

ZINCI SULFAS HEPTAHYDRICUS p.o. do 0,22 do 0,66

ZINCI UNDECYLENAS ext. 1 - 20% mast, krém, pudr

ZOPICLONUM p.o. 3,75 - 15,0 mg, obvykle 7,5

* není-li uvedeno jinak
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Doporuèené terapeutické dávky léèiv pro dìti

Zpùsob Dávkování (g)*

Název podání Jednotlivá terapeutická dávka podle vìku* Poznámka

g/kg/den* 0 - 1 rok 1 - 6 let 6 - 15 let

ACETAZOLAMIDUM p.o. 0,008 - 0,03

ACETYLCYSTEINUM p.o. 0,2/den 0,4/den 0,6/den

ACICLOVIRUM i.v. 0,015 - 0,03 (0, 75 - 1,5/m2) ve 3 dílèích dávkách po 8 h

i.v. 0,03 u novorozencù, ve 3 dílèích dávkách po 8 h

ACIDUM ACETYLSALICYLlCUM p.o. 0,1 0,08 - 0,15 0,15 - 0,25 0,25 - 0,5 antirevmatikum

p.o. 0,065 antipyretikum

ACIDUM ALGINICUM 0,025

ACIDUM ETACRYNICUM p.o. 0,025
starší 2 let, podle potøeby lze zvyšovat o 0,025/den (max. na
0,1 g)

ACIDUM NALIDIXICUM p.o. 0,05 - 0,055 ve 4 dílèích dávkách

p.o. 0,03 - 0,033 dlouhodobé podávání

ALFENTANILI HYDROCHLORIDUM inf.
50 - 100 mg/kg (bolus) nebo 0,5 -

1 mg/kg/min
podle stavu nemocného

i.v.
30 - 50 mg/kg,

ev. dalších 15 mg/kg
pøi øízeném dýchání

ALLOPURINOLUM p.o. 0,01 0,3

ALOXIPRINUM p.o. 0,1 0,2 0,4

AMFETAMINI SULFAS p.o. 0,002 - 0,004 0,004 - 0,01

s.c., i.m. 0,001 - 0,002 0,002 - 0,005

AMINOPHYLLINUM p.o., i.v. 0,012 0,005 - 0,1 0,1 - 0,25

p.rect. 0,015 0,1 - 0,2 0,2 - 0,3

AMITRIPTYLINI HYDROCHLORIDUM p.o. 0,0125 - 0,025 na noc (léèba enuresis) - max. 3 mìsíce (do 10 let vìku)

p.o. 0,025 - 0,05 na noc (léèba enuresis) - max. 3 mìsíce (od 11 let vìku)

AMOXICILLINUM NATRICUM p.o. 0,02 - 0,04 pøi tìlesné hmotnosti do 20 kg

p.o. 0,375 - 0,75 do 10 let vìku - ve 3 dílèích dávkách po 8 h
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Doporuèené terapeutické dávky léèiv pro dìti

Zpùsob Dávkování (g)*

Název podání Jednotlivá terapeutická dávka podle vìku* Poznámka

g/kg/den* 0 - 1 rok 1 - 6 let 6 - 15 let

AMOXICILLINUM TRIHYDRICUM i.m. 0,05 - 0,1 do 10 let vìku

AMPICILLINUM NATRICUM p.o. 0,05 - 0,1 0,25 - 0,75 0,75 - 1,5 1,5 - 3,0

i.m., i.v. 0,05 - 0,4 0,25 - 1,0 1,0 - 2,0 2,0 - 4,0

APOMORPHINI HYDROCHLORIDUM s.c. 70 mg/kg/dávku 0,5 - 1 mg 1 - 2 mg nejvyšší jednotlivá dávka 5 mg

ARGENTI NITRAS intraocul. '2 gtt. 0,5 - 1,0% roztoku do ka�dého oèního vaku u novorozencù

ARGININI HYDROCHLORIDUM inf. 0,5 v diagnostice

p.o. 0,5 - 2 hyperamonemie

i.v. 0,2 - 0,8/kg bìhem 4 h hyperamonemie - úvodní dávka

cont.inf. 0,2 - 0,8 hyperamonemie - udr�ovací dávka

ASTEMIZOLUM p.o. 0,005/den

ATROPINI SULFAS p.o., s.c. 0,008 mg 0,06 - 0,2 mg 0,2 - 0,3 mg 0,3 - 0,5 mg

AZATHIOPRINUM p.o. 0,002 - 0,003 0,02 - 0,04 0,04 - 0,15

BACAMPICILLINI HYDROCHLORIDUM p.o. 0,2 starší 5 let, 3x dennì

BACITRACINUM p.o. 2 tis. m.j. 6 - 20 tis. m.j. 20 - 40 tis. m.j. 40 - 50 tis. m.j.

i.m. 1 tis. m.j. 3 - 10 tis. m.j. 10 - 20 tis. m.j. 20 - 50 tis. m.j

BACLOFENUM p.o. 0,75 - 2 mg do 10 let

p.o. 2,5 mg nad 10 let

p.o. 0,01 - 0,02/den udr�ovací dávka, 1 - 2 roky

p.o. 0,02 - 0,03/den udr�ovací dávka, 2 - 6 let

p.o. 0,03 - 0,06/den udr�ovací dávka, 6 - 10 let

BENDROFLUMETHIAZIDUM p.o. 400 mg úvodní dávka

p.o. 50 - 100 mg udr�ovací dávka

BENZATHINI BENZYLPENICILLINUM i.m.
600 tis. a� 1,2 mil. m.j. jednou za

14 dnù
dávkování individuální podle stavu nemocného
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Doporuèené terapeutické dávky léèiv pro dìti

Zpùsob Dávkování (g)*

Název podání Jednotlivá terapeutická dávka podle vìku* Poznámka

g/kg/den* 0 - 1 rok 1 - 6 let 6 - 15 let

BENZETHONII CHLORIDUM ext. 0,02 - 0,5%

BENZYLPENICILLINUM KALICUM i.v., i.m. 50 - 100 tis. m.j. 80 - 100 tis. m.j. 100 - 200 tis. m.j. 200 - 600 tis. m.j 3 - 6x dennì

BETACAROTENUM p.o. 0,03 - 0,15

BETAMETHASONUM p.o. 0,12 - 0,25 mg 0,25 - 0,6 mg 0,6 - 1,2 mg 1,2 - 3 mg

BISACODYLUM p.o., p.rect. 0,005 0,005 - 0,01

BROMPHENIRAMINI p.o. 0,4 - 1 mg do 3 let, ve 4 dílèích dávkách

HYDROGENOMALEAS p.o. 0,001 - 0,002 3 - 6 let, 3 - 4x dennì

p.o. 0,002 - 0,004 6 - 12 let, 3 - 4x dennì

p.o. 0,012 ve formì s øízeným uvolòováním, 2x dennì

BROMHEXINI HYDROCHLORIDUM p.o. 4 - 8 mg 8 - 16 mg 3x dennì

BUDESONIDUM aerosol 100 - 400 mg (max. 800 mg) ve 2 dílèích dávkách

inhal. 0,5 - 1 mg úvodní dávka, ve 2 dílèích dávkách

0,25 - 0,5 mg udr�ovací dávka, ve 2 dílèích dávkách

BUSULFANUM p.o. 60 mg

CALCII CHLORIDUM DIHYDRICUM 0,3 0,25 0,5 1 dávkování podle diagnózy a stavu nemocného

i.v. 0,3 0,5 - 1,0 0,5 - 1,0

CALCII GLUCONAS p.o. 0,25 0,5 - 0,75 0,75 - 1,0

i.v. 0,5 0,1 - 0,2 0,2 - 0,5 0,5 - 2,0

CARBAMAZEPINUM p.o. 0,025 - 0,05 0,05 - 0,125 0,125 - 0,25

CARBENICILLINUM NATRICUM i.m. 0,05 - 0,10 v dílèích dávkách, vyjádøeno jako carbenicilinum

i.v. 0,25 - 0,40 v dílèích dávkách, vyjádøeno jako carbenicilinum

CARBO ACTIVATUS p.o. 1,0 - 2,0 1,0 - 2,0 1,0 - 2,0

CARBOCISTEINUM 0,0625 - 0,125 od 2 let, 4x dennì

0,25 3x dennì
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Doporuèené terapeutické dávky léèiv pro dìti

Zpùsob Dávkování (g)*

Název podání Jednotlivá terapeutická dávka podle vìku* Poznámka

g/kg/den* 0 - 1 rok 1 - 6 let 6 - 15 let

CEFACLORUM p.o. 0,02 - 0,04 do 1 mìsíce vìku, v dílèích dávkách, max. 1 g/den

p.o. 0,0625 0,125 0,25 3x dennì

CEFADROXILUM p.o. 0,025/kg/den v dílèích dávkách

p.o. 0,25 0,5 2x dennì

CEFALEXINUM MONOHYDRICUM p.o. 0,025 - 0,10 ve 4 dílèích dávkách

CEFALOTINUM NATRICUM i.m. 0,03 - 0,04 úprava dávek nutná pøi renální insuficienci

i.v. 0,08 - 0,16

CEFAZOLINUM NATRICUM p.o. 0,025 - 0,05 a� od 1 mìsíce vìku, v dílèích dávkách

i.m., i.v. 0,025 - 0,10 ve 2 - 4 dílèích dávkách

CEFOTAXIMUM NATRICUM i.m., i.v. 0,05 - 0,15 ve 2 - 4 dílèích dávkách

CEFOXITINUM NATRICUM i.m., i.v. 0,08 - 0,16 ve 2 - 3 dílèích dávkách

CEFRADINUM p.o. 0,025 - 0,05

i.m., i.v. 0,05 - 0,1 a� i 0,3

CEFTRIAXONUM NATRICUM i.m., i.v. 0,05 - 0,075 (max. 2 g/den) ve dvou dílèích dávkách

i.v. 0,1 (max. 4 g/den) meningitida, ve 2 dílèích dávkách

CEFUROXIMUM NATRICUM i.m. 0,03 - 0,1 ve 3 - 4 dílèích dávkách

CHLORALI HYDRAS p.rect. 0,025 - 0,05 0,1 - 0,15 0,18 - 0,3 0,4 - 0,8

CHLORAMBUCILUM p.o. 0,1 - 0,2 mg 1 - 2 mg/den 2 - 4 mg/den 4 - 7,5 mg/den

CHLORAMPHENICOLI NATRII s.c. 0,025 0,02 - 0,08 0,1 - 0,18 0,16 - 0,4

SUCCINAS i.v. 0,05 výjimeènì

CHLORAMPHENICOLI PALMITAS p.o. 0,025 - 0,05 0,03 - 0,22 0,26 - 0,44 0,44 - 0,87

CHLORAMPHENICOLUM p.o. 0,025 - 0,05 0,02 - 0,125 0,125 - 0,25 0,25 - 0,5

CHLORDIAZEPOXIDUM p.o. 0,5 mg 0,005 - 0,015/den 0,015 - 0,03/den
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Doporuèené terapeutické dávky léèiv pro dìti

Zpùsob Dávkování (g)*

Název podání Jednotlivá terapeutická dávka podle vìku* Poznámka

g/kg/den* 0 - 1 rok 1 - 6 let 6 - 15 let

CHLOROQUINI DIPHOSPHAS p.o. 0,025 bìhem 3 dnù malárie - akutní záchvat

p.o. 0,005/týden malárie - profylaxe

p.o. 0,01 (max. 0,3/den ) amébová hepatitida

p.o. 0,003 systémový lupus erythematodes

CHLOROTHIAZIDUM p.o. 0,035 do 6 mìsícù vìku, ve 2 dílèích dávkách

0,025 ostatní, ve 2 dílèích dávkách

CHLORPHENAMINI p.o. 0,002/den 1 - 2 roky, ve 2 dílèích dávkách

HYDROGENOMALEAS p.o. 0,004 - 0,006/den 2 - 5 let (max. 0,006/den), ve 4 - 6 dílèích dávkách

p.o. 0,008 - 0,012/den max. 0,012/den, ve 4 - 6 dílèích dávkách

p.o. 0,008/den 6 - 12 let, ve formì s øízeným uvolòováním

0,012/den nad 12 let, ve formì s øízeným uvolòováním

CHLORPROMAZINI p.o. 0,002 - 0,003

HYDROCHLORIDUM i.m. 0,0015 - 0,002 1 - 5 let max. 0,04/den, více ne� 5 let max. 0,075/den

CHLORPROTHIXENI
HYDROCHLORIDUM

p.o. 0,01 - 0,025 nad 6 let vìku, 3 - 4x dennì

CHLORTALIDONUM p.o. 0,005 ka�dý 2. den do 10 kg tìlesné hmotnosti

p.o. 0,05 ka�dý 2. den 10 kg a do 5 let vìku

p.o. 0,05 - 0,1 ka�dý 2. den nad 5 let

CIMETIDINUM p.o. 0,015 - 0,02 novorozenci nazogastrálnì

i.v., i.m. 0,03 ostatní, ve 3 - 4 dílèích dávkách

CINNARIZINUM p.o. 0,015 od 5 let, pøed cestou

0,0075 po 8 h na cestì

CIPROFLOXACINI p.o. 0,0075 - 0,015 jen v nezbytných pøípadech

HYDROCHLORIDUM i.v. 0,005 - 0,01
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Doporuèené terapeutické dávky léèiv pro dìti

Zpùsob Dávkování (g)*

Název podání Jednotlivá terapeutická dávka podle vìku* Poznámka

g/kg/den* 0 - 1 rok 1 - 6 let 6 - 15 let

CLINDAMYCINI i.m.,i.v.,inf. 0,015 - 0,02 novorozenci, vyjádøeno jako clindamycinum

DIHYDROGENPHOSPHAS i.m.,i.v.,inf. 0,015 - 0,04 starší ne� 1 mìsíc, v dílèích dávkách

CLINDAMYCINI HYDROCHLORIDUM p.o. 0,003 - 0,006 po 6 h

0,0375 mladší ne� 1 rok nebo s tìlesnou hmotností do 10 kg, po 8 h

CLONAZEPAMUM p.o. max. 200 mg 250 mg 500 mg úvodní dávka

0,5 - 1 mg 1 - 3 mg 3 - 6 mg udr�ovací dávka, do 12 let

4 - 8 mg udr�ovací dávka, starší 12 let

i.v., inf. 500 mg status epilepticus, všechny vìkové skupiny do 12 let

CLOROXINUM p.o. 0,02 - 0,05 0,25 3x dennì, dìti 1 - 2 roky 4x dennì

p.o. 0,5 2 - 6 let, 3x dennì

p.o. 0,50 - 1,0 nad 6 let, 3 x dennì

CLOXACILLINUM NATRICUM i.v. 2 - 3/den od 10 let, ve 4 - 6 dílèích dávkách

i.m. 1 - 1,5/den od 10 let , ve 4 - 6 dílèích dávkách

p.o. 0,375/den do 2 let, ve 4 dílèích dávkách

p.o. 0,75/den od 2 do 10 let, ve 4 dílèích dávkách

p.o. 1,5/den od 10 let, ve 4 dílèích dávkách

CODEINI DIHYDROGENOPHOSPHAS
SESKVIHYDRICUS

p.o. 0,0015 0,003 - 0,005 0,0055 - 0,0075 0,0075 - 0,03

COLISTINI SULFAS p.o. 0,75 - 1,5 mil. m.j/den do tìlesné hmotnosti 15 kg, ve 3 dílèích dávkách

2,25 - 4,5 mil. m.j./den tìlesná hmotnost 15 - 30 kg , ve 3 dílèích dávkách

CORTICOTROPINUM i.m. 1,6 m.j.

CUPRI SULFAS p.o. 20 mg

CYANOCOBALAMINUM i.m. 0,1 - 0,3 mg

CYCLIZINI HYDROCHLORIDUM 0,025 3x dennì
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Doporuèené terapeutické dávky léèiv pro dìti

Zpùsob Dávkování (g)*

Název podání Jednotlivá terapeutická dávka podle vìku* Poznámka

g/kg/den* 0 - 1 rok 1 - 6 let 6 - 15 let

CYCLOPHOSPHAMIDUM i.v., p.o. 0,02 - 0,008 úvodní dávka

p.o. 0,02 - 0,05 2x/týden udr�ovací dávka

p.o. 0,0025 - 0,003 léèba nefrotického syndromu

CYPROHEPTADINI p.o. 0,002 od 2 let, 2 - 3x dennì, max. 0,012/den

HYDROCHLORIDUM p.o. 0,004 2 - 3 dennì, max. 0,016/den

CYTARABINUM i.v.
0,1 - 0,2 mg/m2 (nebo 0,002 -

0,006 mg/kg) bìhem 1 -
24 h po dobu 5 - 27 dní

úvodní dávka, další za 7 - 14 dní

i.v.,i.m.,s.c. 0,001 - 0,0015 mg/kg udr�ovací dávka, 2x týdnì

DACARBAZINUM i.v. 2 - 4,5 mg

DAUNORUBICINI i.v. 0,01 mg/kg (max.) do 2 let

HYDROCHLORIDUM i.v. 0,300/m2 (max.) celková kumulativní dávka

DEFEROXAMINI MESILAS i.m. 1 g po 3 - 12 h max. 6 g/den

i.v. inf. 0,015/kg/h max. 0,08 kg/den; Infuzní rychlost se sni�uje po 4 - 6 h.

DEMECLOCYCLINI
HYDROCHLORIDUM

p.o. 0,006 - 0,012 v dílèích dávkách

DESMOPRESSINUM intranas. 5 - 30 mg/den od 3 mìsícù

DESOXYCORTONI ACETAS i.m. 0,001 - 0,003/den 0,002 - 0,005/den 0,005 - 0,01/den

DEXAMETHASONUM p.o., s.c. 0,005/den 0,15 mg 0,25 mg 0,5 mg

DEXTROMETHORPHANI p.o. 0,005-0,015 po 4 - 8 h, max. 0,06/den

HYDROBROMIDUM 0,0025 - 0,005 po 4 - 6 h nebo od 2 let

0,0075 mg po 6 - 8 h, max 0,03/den

DIAZEPAMUM p.o. 0,12 - 0,8 mg 0,001 - 0,003/den 0,003 - 0,005/den 0,005 - 0,02/den

i.v. 0,04-0,2 mg/kg/dávku
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Doporuèené terapeutické dávky léèiv pro dìti

Zpùsob Dávkování (g)*

Název podání Jednotlivá terapeutická dávka podle vìku* Poznámka

g/kg/den* 0 - 1 rok 1 - 6 let 6 - 15 let

DIAZOXIDUM p.o. 0,003 - 0,005 úvodní dávka (ve 2 - 3 dílèích dávkách)

p.o. 0,008 - 0,015 udr�ovací dávka (ve 2 - 3 dílèích dávkách)

DICLOFENACUM NATRICUM p.o., p.rect. 0,001 - 0,003 v dílèích dávkách

DICLOXACILLINUM NATRICUM p.o. 0,0125 - 0,025 v dílèích dávkách

DIGITOXINUM p.o. 0,02 - 0,04 mg/kg/48 h 0,21 - 0,32 mg 0,32 - 0,6 mg 0,65 - 0,9 mg saturaèní dávky na 48 h

p.o. 0,002 - 0,004 mg 0,021 - 0,032 mg 0,032 - 0,06 mg 0,065 - 0,09 mg denní udr�ovací dávky

DIGOXINUM p.o. 0,04 - 0,08 mg/kg/48 h 0,43 - 0,65 mg 0,65 - 0,9 mg 0,9 - 2,6 mg saturaèní dávky na 48 h

i.v. 0,027 - 0,053 mg/kg/48 0,29 - 0,43 mg 0,43 - 0,6 mg 0,6 - 1,8. mg saturaèní dávky na 48 h

p.o. 0,016 - 0,08 mg 0,08 - 0,13 mg 0,12 - 0,26 mg 0,26 - 0,5 mg denní udr�ovací dávky

DIHYDROERGOTAMINI MESILAS p.o. 9 gtt./den, zvyšovat o 1 gtt. dennì a� do celkové dávky 21 gtt./den nedávat dìtem do 6 let

podávat 2 - 3 týdny, potom sni�ovat a� na poèáteèní dávku 1 ml = 25 gtt. = 2 mg

DIMENHYDRINATUM p.o. 0,0125 - 0,025 0,025 - 0,5 2 - 3x dennì

DIMERCAPROLUM i.m.. 0,025 0,025 - 0,05 0,05 - 0,1
schéma pro otravu As, Hg, Au: 1. den 2,5 mg/kg ka�dé 4 h,
2. den 2,5 mg/kg ka�dých 6 h, 3. den 2,5 mg/kg ka�dých 12
h

DINATRII CROMOGLYCAS p.o. 0,4/den starší 2 let, ve 4 dílèích dávkách

DINATRII EDETAS DIHYDRICUS inf. 0,04 - 0,07

DIPHENHYDRAMINI
HYDROCHLORIDUM

p.o. 0,005 max. 0,3/den

DIPHENOXYLATI p.o. 0,006/den 2 - 4 roky, ve 3 dílèích dávkách

HYDROCHLORIDUM p.o. 0,0075/den 4 - 8 let, ve 3 dílèích dávkách

p.o. 0,01/den 9 - 12 let, ve 4 dílèích dávkách

p.o. 0,015/den více ne� 12 let, ve 3 dílèích dávkách
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Doporuèené terapeutické dávky léèiv pro dìti

Zpùsob Dávkování (g)*

Název podání Jednotlivá terapeutická dávka podle vìku* Poznámka

g/kg/den* 0 - 1 rok 1 - 6 let 6 - 15 let

DISOPYRAMIDI p.o. 0,01 - 0,03 do 1 roku

DIHYDROGENOPHOSPHAS p.o. 0,01 - 0,02 1 - 4 roky

p.o. 0,01 - 0,015 4 - 12 let

p.o. 0,006 - 0,015 12 - 18 let

DOMPERIDONUM p.o. 200 - 400 mg/kg po 4 - 8 h

p.rect. 0,004

DOSULEPINI HYDROCHLORIDUM p.o. 0,025 0,025 - 0,05 0,05 - 0,1

DOXYCYCLINUM p.o. 1. den 0,004 0,01 - 0,02/den 0,02 - 0,04/den 0,04 - 0,12/den

2. a další den 0,002

DROPERIDOLUM i.v. 200 - 300 mg/kg neuroleptanalgezie

i.m. 200 - 300 mg/kg premedikace

p.o. 300 - 600 mg/kg premedikace

i.m., i.v. 20 - 75 mg/kg antiemetikum

EMETINI DIHYDROCHLORIDUM
HEPTAHYDRICUM

s.c., i.m. 500 mg/kg 2x dennì (do 60 mg/den)

EPHEDRINI HYDROCHLORIDUM p.o. a� 0,8 mg/kg/dávku 0,005 - 0,012 0,012 - 0,025

i.v. a� 0,4 mg/kg/dávku 0,0025 - 0,005 0,005 - 0,01

EPINEPHRINI HYDROGENOTARTRAS s.c., i.v. 0,01 ml/kg/dávku 0,06 - 0,2 ml 0,2 - 0,3 ml 0,3 - 0,5 ml 1 ml = 1 mg

ERGOCALCIFEROLUM p.o. denní dávky 0,25 - 0,5 mg (10 tis. - 20 tis. m.j.) jednorázovì 7,5 mg (300 tis.) na mìsíc

ERYTHROMYCINI ETHYLSUCCINAS p.o. 0,04 0,1 0,1 - 0,2 0,2 - 0,5

ERYTHROMYCINI STEARAS i.m. 0,007 vyjádøeno jako erythromycinum

i.v. 0,02 - 0,03 0,05 - 0,15 0,15 - 0,25 0,25 - 0,4

ERYTHROMYCINUM p.o. 0,024 - 0,04
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Doporuèené terapeutické dávky léèiv pro dìti

Zpùsob Dávkování (g)*

Název podání Jednotlivá terapeutická dávka podle vìku* Poznámka

g/kg/den* 0 - 1 rok 1 - 6 let 6 - 15 let

ETHIONAMIDUM p.o. 0,015 - 0,02 v 1 dávce, max. 1 g/den, TBC

p.o. 0,005 v 1 dávce, max. 1 g/den, lepra

ETHOSUXIMIDUM p.o. 0,25/den 0,5/den dále zvyšovat po 0,25 (4 - 7 dní)

(max. 1,0 g) (max. 1,5 g) podle terapeutické odpovìdi

FENOTEROLI HYDROBROMIDUM inhal. 100 mg a� 3x dennì, max 800 mg/den

nebul. 0,001 a� 3x dennì

FENTANYLI DIHYDROGENOCITRAS i.v. 2 - 3 mg/kg 2 - 12 let

FERROSI FUMARAS p.o. 0,0035 0,075 - 0,15 0,15 - 0,3 0,3 - 0,6

FERROSI GLUCONAS do 0,006 léèba

0,001 profylaxe

FLUCLOXACILLINUM NATRICUM p.o., i.m. 0,25/den do 2 let

p.o., i.m. 0,5/den 2 - 10 let

i.v. inf. 0,25 - 1/den do 2 let

i.v. inf. 0,5 - 2/den 2 - 10 let

FLUCYTOSINUM p.o. 1,5 - 4,5 g/m2/den do tìlesné hmotnosti 50 kg

0,15 - 0,2 od tìlesné hmotnosti 50 kg (ve 4 dílèích dávkách)

FLUDROCORTISONI ACETAS p.o. 0,1 mg/den

FOENICULI AMARI FRUCTUS 2,0 - 4,0 3,0 - 5,0 4,0 - 6,0

FOENICULI DULCIS FRUCTUS 2,0 - 4,0 3,0 - 5,0 4,0 - 6,0

FUROSEMIDUM p.o. 0,001 - 0,003 0,004 - 0,02/den 0,02 - 0,06/den 0,065 - 0,15/den

i.v.
0,004 -

0,008/dávku
0,01 - 0,02/dávku 0,02 - 0,04/dávku

GALLAMINI TRIETHIODIDUM i.v. 1,5 mg/kg

GENTAMICINI SULFAS p.o., i.m 0,003 - 0,005

GLUCOSUM p.o. 50 - 100
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Doporuèené terapeutické dávky léèiv pro dìti

Zpùsob Dávkování (g)*

Název podání Jednotlivá terapeutická dávka podle vìku* Poznámka

g/kg/den* 0 - 1 rok 1 - 6 let 6 - 15 let

GLUTETHIMIDUM p.o. 0,125 - 0,25 od 2 let

GLYCEROLUM p.rect. 1 - 1,5 3,0

GONADOTROPINUM CHORIONICUM i.m. 5 - 6 let: 500 m.j. 500 - 1500 m.j.

GRISEOFULVINUM p.o. 0,01 max. 0,2 max. 0,2 - 0,4 max. 0,4 - 1,0

GUAIFENESINUM p.o. 0,2 - 0,4/den 0,8 - 1,2/den

GUANETHIDINI SULFAS p.o. 0,2 mg

HALOPERIDOLUM p.o. 25 - 50 mg/ (a� 150 mg/den)

HEPARINUM CALCICUM i.v.
50 m.j./kg, dále 100 m.j./kg po 4
h

HEPARINUM NATRICUM inf. 50 m.j./kg úvodní dávka

100 m.j./kg udr�ovací dávka

HEXOBARBITALUM p.o. 0,0625 - 0,125/den 0,125 - 0,25/den

HISTAMINI DIHYDROCHLORIDUM s.c. 0,002/10 kg k diagnóze v 1% roztoku

HYDROCHLOROTHIAZIDUM p.o. 0,002 0,003 - 0,004 0,004 - 0,008 0,008 - 0,02

HYDROCORTISONI ACETAS p.o. 0,005 - 0,02

HYDROCORTISONI HEMISUCCINAS i.m. 0,002 - 0,008 0,007 - 0,02 0,02 - 0,05 0,05 - 0,1

HYDROXYZINI p.o. 0,05/den 0,05 - 0,1/den v dílèích dávkách

DIHYDROCHLORIDUM i.m. 1,1 mg

p.o. 0,60 mg preoperaèní sedace

IBUPROFENUM p.o. 0,02 (ev. a� 0,04) v dílèích dávkách

max. 0,5 g do hmotnosti 30 kg

IMIPRAMINI HYDROCHLORIDUM p.o. 1,5 mg 0,025 6 - 7 let, na noc, léèba enuresis

0,025 - 0,05 8 - 11 let, na noc, léèba enuresis

0,05 - 0,075 nad 11 let, na noc, léèba enuresis

INDOMETACINUM p.o. 0,02 - 0,05/den 0,025 - 0,1/den
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Doporuèené terapeutické dávky léèiv pro dìti

Zpùsob Dávkování (g)*

Název podání Jednotlivá terapeutická dávka podle vìku* Poznámka

g/kg/den* 0 - 1 rok 1 - 6 let 6 - 15 let

INSULINUM s.c. 10 - 50 m.j. individuálnì podle stavu nemocného

IPECACUANHAE RADIX 0,007 - 0,014 6 mìsícù - 1 rok

0,021 starší ne� 1 rok

IPRATROPII BROMIDUM inhal. 20 mg 20 - 40 mg 3x dennì

nebul. 100 - 500 mg od 3 let, 3x dennì

ISONIAZIDUM
p.o., i.m., s.c.,

i.v.
0,005 - 0,015 0,025 - 0,05 0,06 - 0,1 0,1 - 0,25 nepodávat do 2 mìsícù

ISOPRENALINI SULFAS p.o. 0,005 - 0,01 0,01 - 0,015

subling. 0,028

KALII CHLORIDUM p.o., i.v. 0,5 - 1,0 individuálnì podle stavu nemocného

KALII PERCHLORAS p.o. 0,1 do 2 let (30 - 60 min pøed podáním 99mTc)

p.o. 0,2 2 - 12 let (30 - 60 min pøed podáním 99mTc)

KANAMYCINI MONOSULFAS i.m., i.v. 0,02 do 1 týdne vìku + hmotnosti nad 2 kg

i.m., i.v. 0,015 do 1 týdne vìku + hmotnosti do 2 kg

i.m., i.v. 0,015 ostatní

KETOCONAZOLUM p.o. 0,003 (nebo celkem 0,05) 1 - 4 roky

p.o. 0,1 5 - 12 let

LACTULOSI SOLUTIO p.o. 2,5 ml/den 5 ml 2x/den 10 ml 2x/den do 10 let vìku

LANATOSIDUM C p.o., p.rect. 0,02 - 0,04 mg 0,25 - 0,38 mg 0,38 - 0,65 mg 0,65 - 1,2 mg saturaèní denní dávky

i.v., i.m. 0,008 - 0,016 mg saturaèní denní dávky

p.o. 0,01 - 0,02 mg 0,125 - 0,2 mg 0,2 - 0,32 mg 0,32 - 0,6 mg udr�ovací denní dávky

i.v. 0,004 - 0,007 mg udr�ovací denní dávky

LEVAMISOLI HYDROCHLORIDUM p.o. 0,003 jednorázovì
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Doporuèené terapeutické dávky léèiv pro dìti

Zpùsob Dávkování (g)*

Název podání Jednotlivá terapeutická dávka podle vìku* Poznámka

g/kg/den* 0 - 1 rok 1 - 6 let 6 - 15 let

LEVOTHYROXINUM NATRICUM p.o. 25 - 50 mg/den (8 - 10 mg/kg) do 6 mìsícù vìku

p.o. 50 - 75 mg/den (6 - 8 mg/kg) 6 - 12 mìsícù vìku

p.o. 75 - 100 mg/den (5 - 6 mg/kg) 1 - 5 let

p.o. 100 - 150 mg/den (4 - 5 mg/kg) 6 - 12 let

LIDOCAINI HYDROCHLORIDUM i.v. 3 mg/kg v 0,25 - 0,5 % regionální i.v. anestezie

i.v.
0,5 - 1 mg/kg

(max. 3 - 5 mg/kg)
antiarytmikum - úvodní dávka

inf. 10 - 50 mg/kg/min antiarytmikum - pokraèování

LINCOMYCINI HYDROCHLORIDUM p.o. 0,03 - 0,06 u starších ne� 1 mìsíc

MONOHYDRICUM i.m., inf. 0,01 - 0,02 u starších ne� 1 mìsíc

LINI SEMEN 2,5 - 5,0

LITHII CARBONAS p.o. 6 - 8 mg podle hladina Li v krvi

LOMUSTINUM p.o. 0,12 - 0,13/m2 jednorázovì

LOPERAMIDI HYDROCHLORIDUM p.o. 0,003/den 1. den - 2 - 5 let, v dílèích dávkách

p.o. 0,004/den 1. den - 5 - 8 let, v dílèích dávkách

p.o. 0,006 - 0,008/den 1. den - 8 - 12 let, dílèích dávkách

p.o. 0,001/10 kg další dny (max. dávka jako 1. den)

LORAZEPAMUM i.v., p.o. 0,5 - 2,5 mg (50 mg/kg) 5 - 13 let, premedikace

i.v., p.o. 0,002 status epilepticus

MAGNESII SULFAS p.o. a� 0,25 /kg/dávku

i.m. 0,1/kg

i.v. 0,15 - 0,3 0,3 - 0,6 0,6 - 2,0

MEBENDAZOLUM p.o. 0,1 starší ne� 2 roky, enterobiasis, jednorázovì

p.o. 0,2/den - 3 dny starší ne� 2 roky, ostatní diagnózy

MEPROBAMATUM p.o. 0,025 0,05 - 0,1 0,1 - 0,3
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Doporuèené terapeutické dávky léèiv pro dìti

Zpùsob Dávkování (g)*

Název podání Jednotlivá terapeutická dávka podle vìku* Poznámka

g/kg/den* 0 - 1 rok 1 - 6 let 6 - 15 let

MERCAPTOPURINUM p.o. 0,0025 0,015 - 0,025/den 0,025 - 0,055/den 0,055 - 0,1/den

MESTRANOLUM p.o. 0,05

METHAQUALONUM p.o. 0,05 - 0,1

METHIONINUM p.o. 0,25

METHOTREXATUM intrathec. 0,006 do 1 roku vìku

0,008 1 rok

0,01 2 roky

0,012 nad 3 roky

METHYLDOPUM p.o. 0,01 0,125 0,25

i.v. 0,02 - 0,04

METOCLOPRAMIDI p.o. 0,015/den 15 - 19 let, hmotnost 30 - 59 kg (v dílèích dávkách)

HYDROCHLORIDUM p.o. 0,03/den 15 - 19 let, hmotnost nad 60 kg (v dílèích dávkách)

p.o. 0,015/den 9 - 14 let, hmotnost nad 30 kg (v dílèích dávkách)

p.o. 0,0075/den 5 - 9 let, hmotnost 20 - 29 kg (v dílèích dávkách)

p.o. 0,004 - 0,006/den 3 - 5 let, hmotnost 15 - 19 kg (v dílèích dávkách)

p.o. 0,002 - 0,003/den 1 - 3 let, hmotnost 10 - 14 kg (v dílèích dávkách)

p.o. 0,002/den do 1 roku, hmotnost do 10 kg (v dílèích dávkách)

METRONIDAZOLUM p.o. 2 x 0,125 2 - 4 roky

3 x 0,125 4 - 8 let

2 x 0,25 8 - 15 let

vagin. 0,5

MICONAZOLI NITRAS i.v. inf. 0,02 - 0,04 v infuzi max. 0,015

MICONAZOLUM p.o. 0,5/den nad 6 let, ve 4 dílèích dávkách

p.o. 0,5/den 2 - 6 let, ve 2 dílèích dávkách

p.o. 0,125/den do 2 let, ve 2 dílèích dávkách
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Doporuèené terapeutické dávky léèiv pro dìti

Zpùsob Dávkování (g)*

Název podání Jednotlivá terapeutická dávka podle vìku* Poznámka

g/kg/den* 0 - 1 rok 1 - 6 let 6 - 15 let

MIDAZOLAMUM 0,15 mg/kg starší 7 let (úvod do anestezie), v dílèích dávkách

MINOCYCLINI HYDROCHLORIDUM p.o. 0,004/kg úvodní dávka

0,002/kg pokraèovací dávka, po 2 h

MINOXIDILUM p.o. 200 mg úvodní dávka - do 12 let

'lze zvyšovat o 100 mg/kg 3 dny (a� do 1 mg/kg = 50 mg/den) udr�ovací dávka

MORPHINI HYDROCHLORIDUM s.c. 0,1 - 0,2 mg/kg /dávku 0,002 - 0,004 0,004 - 0,01

NAPHAZOLINI NITRAS loc. 0,05 - 0,08 mg 0,08 - 0,1 mg v 0,5 % roztoku na sliznici

NAPROXENUM p.o. 10 mg ve 2 dílèích dávkávh

NATRII CALCII EDETAS i.v., i.m. 0,02/kg 0,04/kg

NATRII FLUORIDUM p.o. 0,55 mg do 2 let

p.o. 1,1 mg 2 - 3 roky

p.o. 1,7 mg 3 - 4 roky

p.o. 2,2 mg nad 4 roky

NATRII PICOSULFAS p.o 2,5 - 5 mg 5 - 15 mg dìtem do 5 let nepodávat

NATRII SALICYLAS p.o., i.v. 0,1 - 0,2 0,1 - 0,25 0,25 - 1,0 1,0 - 2,0 u novorozencù nepodávat

NATRII THIOSULFAS i.v. 2 - 4/den

NATRII VALPROAS p.o. 0,4/den do 20 kg hmotnosti (v dílèích dávkách)

0,02 - 0,03 pokraèovací dávky

NEOMYCINI SULFAS p.o. 0,02 - 0,03 novorozenci 0,06 - 0,01 g/den

p.o. a� 0,04 - 0,1 0,1 - 0,15 0,15 - 0,3 0,3 - 0,8 ostatní dìti

i.m. 0,0075 - 0,015

intraperit. 0,25

NEOSTIGMINI BROMIDUM p.o. 0,2 mg 0,002 - 0,005 0,005 - 0,01 0,01 - 0,015

NICETHAMIDUM p.o.,s.c.,i.m. 0,0065 - 0,02 0,034 - 0,04 0,05 - 0,1 0,1 - 0,25

NICLOSAMIDUM p.o. 0,5/den 1,0/den
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Doporuèené terapeutické dávky léèiv pro dìti

Zpùsob Dávkování (g)*

Název podání Jednotlivá terapeutická dávka podle vìku* Poznámka

g/kg/den* 0 - 1 rok 1 - 6 let 6 - 15 let

NICOTINAMIDUM p.o.,s.c.,i.m. 0,1 - 0,3

NITRAZEPAMUM p.o. 1,25 - 2,5 mg 2,5 - 5,0 mg 5,0 mg

NITROFURANTOINUM p.o. 0,005 - 0,007 0,017 - 0,02 0,02 - 0,04 0,04 - 0,1 nepodávat kojencùm do 3 mìsícù vìku

NOREPINEPHRINI
HYDROGENOTARTRAS

s.c., i.v. 0,01 ml/kg/dávku 0,06 - 0,2 ml 0,2 - 0,3 ml 0,3 - 0,5 ml 1 ml = 1 mg

NORTRIPTYLINI HYDROCHLORIDUM p.o. 0,01 - 0,025
2 - 3x dennì, ka�dý 2. den zvýšit o 10 - 20 mg a� do dávky
3x 75 mg/den

i.m. 0,01

NYSTATINUM p.o. 400 tis. m.j./den ve 4 dílèích dávkách

ORCIPRENALINI SULFAS p.o. 0,4 mg 0,003 - 0,005 0,005 - 0,008 0,008 - 0,02

s.c., i.m. 0,1 - 0,2 mg 0,2 - 0,3 mg 0,3 - 0,5 mg

inhal. 0,75 mg/dávku

ORNIDAZOLUM p.o. 0,025 v 1 dávce 5 - 10 dní amébiáza

p.o., i.v. 0,04 amébová dyzenterie

i.v. 0,02 - 0,03 amébový jaterní absces

p.o. 0,04 giardiáza

p.o. 0,025 trichmoniáza

i.v. 0,02 anaerobní bakteriální infekce (po 12 h)

OUABAINUM i.v. 0,01 mg 0,05 - 0,125 mg 0,125 - 0,25 mg 0,25 mg

OXAZEPAMUM p.o. 0,005 - 0,01 0,01 - 0,015 0,01 - 0,015

OXYTETRACYCLINUM p.o. 0,025 - 0,04 0,009 - 0,1 0,1 - 0,2 0,2 - 0,4

0,01 novorozenci

i.m. 0,0125 0,011 - 0,03 0,03 - 0,06 0,06 - 0,2

PANCREATIS PULVIS p.o. 0,25



S
trana

730
S

bírka
zákonù

è.
/1998

È
ástka

1
1

Doporuèené terapeutické dávky léèiv pro dìti

Zpùsob Dávkování (g)*

Název podání Jednotlivá terapeutická dávka podle vìku* Poznámka

g/kg/den* 0 - 1 rok 1 - 6 let 6 - 15 let

PANCURONII BROMIDUM i.v. 30 - 40m/kg novorozenci - úvodní dávka

i.v. 10 - 20 mg/kg novorozenci - pokraèovací dávka

i.v. 40 - 100 mg/kg ostatní - úvodní dávka

i.v. 10 - 20 mg/kg ostatní - pokraèovací dávka

PAPAVERINI HYDROCHLORIDUM p.o. 0,004 0,001 - 0,015 0,015 - 0,03 0,03 - 0,08

s.c. 2,4 mg 0,007 - 0,01 0,01 - 0,02 0,03 - 0,04

PARACETAMOLUM p.o. 0,06 - 0,12 0,12 - 0,25 0,25 - 0,5

p. rect 0,125 1 - 4x dennì

PENICILLAMINUM p.o. 0,03 - 0,04 0,25 - 0,6 0,6 - 1,5 1,5 - 2,0

PENTOBARBITALUM NATRICUM p.o.,i.m.,i.v. 0,001 - 0,002 sedativum

0,002 - 0,004 hypnotikum

PERPHENAZINUM p.o. 0,008 - 0,016 2 - 4x dennì

PETHIDINI HYDROCHLORIDUM
p.o., i.m., s.c.,

i.v.
0,001 - 0,002 0,005 - 0,01 0,01 - 0,03

PHENACETINUM p.o. 0,01 - 0,2 0,2 - 0,5

PHENOBARBITALUM p.o. 0,006

PHENOBARBITALUM NATRICUM s.c., i.m. 0,003 - 0,005/dávku

PHENOXYMETHYLPENICILLINUM
KALICUM

p.o. 25 tis. - 50 tis. m.j.
80 tis. - 100 tis.

m.j.
100 tis. - 250 tis.

m.j.
250 tis. - 600 tis.

m.j

PHENTOLAMINI MESILAS i.v. 0,001 - 0,005 g

PHENYLEPHRINI HYDROCHLORIDUM s.c., i.m. 100 mg/kg

PHENYTOINUM NATRICUM p.o. 0,003 - 0,008 0,01 - 0,03 0,03 - 0,05 0,05 - 0,1

PHOLCODINUM p.o. 0,002 - 0,0025 mg 0,0025 - 0,005 mg do 5 let 3x dennì, nad 5 let 4 x dennì

PHTHALYLSULFATHIAZOLUM p.o. 0,2 0,2 - 0,5 0,5 - 1,0 1,0 - 2,0
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Doporuèené terapeutické dávky léèiv pro dìti

Zpùsob Dávkování (g)*

Název podání Jednotlivá terapeutická dávka podle vìku* Poznámka

g/kg/den* 0 - 1 rok 1 - 6 let 6 - 15 let

PHYTOMENADIONUM p.o. 0,002 - 0,003 0,003 - 0,005 0,005 - 0,01

i.m. 0,001 - 0,0025 0,0025 - 0,005 0,005 - 0,01

PIPERAZINI ADIPAS p.o. 0,04 - 0,06 0,1 - 0,2 0,2 - 0,4 0,4 - 0,6

PIPERAZINI CITRAS p.o. 0,12/kg (max. 4 g) škrkavka

p.o. 50 - 75 mg/kg/den roup ( do 2 let)

p.o. 0,75/den - 7 dní roup (2 - 4 roky)

p.o. 1,5/den - 7 dní roup (5 - 12 let)

p.o. 2,0/den - 7 dní roup (starší 12 let)

PIROXICAMUM p.o. 0,005/den do 15 kg

0,01/den do 16 - 25 kg (starší 6 let)

0,015/den do 26 - 45 kg

0,02/den nad 45 kg

PRAZOSINI HYDROCHLORIDUM p.o. 0,003/den od 12 let

PREDNISONUM p.o. 0,001 - 0,002 0,002 - 0,005 0,005 - 0,01 0,01 - 0,025

p.o.
0,003 -

0,004/kg/den
0,002 -

0,003/kg/den
0,0015 -

0,002/kg/den
nárazová a úvodní dávka

p.o. 0,3 - 1,5 mg/kg/den 1 mg/kg/den 0,2 - 0,6 mg/kg/denudr�ovací dávka

PRIMAQUINI DIPHOSPHAS p.o.
200 - 300 mg/kg/den

- 14 dní

PROBENECIDUM 0,025/kg Starší 2 let a do hmotnosti 50 kg (úvodní dávka)

0,01/kg á 6 h udr�ovací dávka

PROCAINAMIDI HYDROCHLORIDUM p.o. 0,005 - 0,01/kg/dávka 0,05 - 0,09 0,09 - 0,25

i.v. 0,014 - 0,02 0,02 - 0,04 0,04 - 0,1

PROCAINI BENZYLPENICILLINUM i.m. 50 000 m.j.
60 tis. - 100 tis.

m.j.
100 tis - 200 tis.

m.j.
200 tis. - 600 tis.

m.j.
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Doporuèené terapeutické dávky léèiv pro dìti

Zpùsob Dávkování (g)*

Název podání Jednotlivá terapeutická dávka podle vìku* Poznámka

g/kg/den* 0 - 1 rok 1 - 6 let 6 - 15 let

PROCAINI HYDROCHLORIDUM s.c., i.m. 0,003 - 0,005/kg jednorázovì

i.v. 0,003 - 0,005/kg bìhem 1 h jednorázovì v 0,5 - 1,0% roztoku

PROCHLORPERAZINI
HYDROGENOMALEAS

p.o. 250 mg/kg 3x dennì, nepodávat pøi hmotnosti do 10 kg

PROMETHAZINI HYDROCHLORIDUM p.o.,i.m.,i.v. 0,001 - 0,002 0,002 - 0,005 0,005 - 0,01 0,01 - ,025

PROPRANOLOLI p.o. 0,01 - 0,03 0,01 - 0,03

HYDROCHLORIDUM i.v. 0,001 - 0,003 0,001 - 0,003

PROPYLTHIOURACILUM p.o. 0,05 - 0,15/den 6 - 10 let

p.o. 0,15 - 0,3/den nad 10 let

PYRAZINAMIDUM p.o. 0,035 (max. 3 g)

nebo 0,05 - 3x týdnì

nebo 0,75 - 2x týdnì

PYRIDOXINI HYDROCHLORIDUM p.o. 0,01 - 0,05

i.m., i.v. 0,01 - 0,05

PYRIMETHAMINUM p.o. 1,25 mg/kg max. 1x týdnì od 2 mìsícù

QUININI HYDROCHLORIDUM p.o. 0,03 ve 3 dílèích dávkách

RIBOFLAVINUM p.o. 0,01 - 0,03 0,01 - 0,03 0,01 - 0,03

i.m. 0,01 0,01 0,01

RIFAMPICINUM p.o. 0,01 - 0,02 max. 0,6/den

RIFAMYCINUM NATRICUM p.o. 0,01 (max. 0,9 g)

ROXITHROMYCINUM p.o. 0,005 - 0,01 g

SALBUTAMOLUM inhal. 0,3 - 0,8 mg/den ve 3 - 4 dílèích dávkách

p.o. 0,001 - 0,002 0,002 3 - 4x dennì
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Doporuèené terapeutické dávky léèiv pro dìti

Zpùsob Dávkování (g)*

Název podání Jednotlivá terapeutická dávka podle vìku* Poznámka

g/kg/den* 0 - 1 rok 1 - 6 let 6 - 15 let

SCOPOLAMINI HYDROBROMIDUM p.o. 75 - 150 mg 4 - 10 let

p.o. 150 - 300 mg nad 10 let

SENNAE FOLIUM p.o. 0,0075 - 0,015

SOMATROPINUM i.m. 0,8 m.j./kg nebo 20 m.j./m2 ve 3
dávkách/týden

s.c. 0,8 m.j./kg nebo 20 m.j./m2 v 6 -
7 dávkách/týden

SPIRAMYCINUM p.o. 0,05 v dílèích dávkách

SPIRONOLACTONUM p.o. 0,0015 - 0,003 0,004 - 0,006 0,006 - 0,011 0,011 - 0,02

STREPTOKINASUM i.v. 1300 - 1400 m.j/kg/h

STREPTOMYCINI SULFAS i.m. 0,01 - 0,02 novorozenci

i.m. 0,03 kojenci a starší dìti

p.rect.,
intraperit.

0,001

intrapleur. 0,05/ml

intraartic. 0,025 - 0,1 0,1 - 0,2 0,2 - 0,5

SULFADIAZINUM p.o. 0,075/kg úvodní dávka

0,15 (max. 6,0/den) pokraèovací dávka, ve 4 dílèích dávkách

i.v. 0,05/kg úvodní dávka (starší 2 mìsíce)

0,1 pokraèovací dávka (starší 2 mìsíce) ve 4 dílèích dávkách

SULFADIMIDINUM p.o. 0,1 - 0,15 0,5 0,5 - 1,0 1,0 - 2,0

i.m. 0,5

SULFADOXINUM p.o. 0,025 starší 2 mìsíce

SULFAFURAZOLUM p.o. 0,18 1,0 - 1,5/den 2,0 - 2,75/den 3,0 - 5,0/den

i.v. 0,1
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Doporuèené terapeutické dávky léèiv pro dìti

Zpùsob Dávkování (g)*

Název podání Jednotlivá terapeutická dávka podle vìku* Poznámka

g/kg/den* 0 - 1 rok 1 - 6 let 6 - 15 let

SULFAMETHIZOLUM p.o. 0,03 - 0,045 ve 4 dílèích dávkách

SULFAMETHOXAZOLUM p.o. 0,05 - 0,06 úvodní dávka

0,05 - 0,06 (max. 0,075/kg) pokraèovací dávka (ve 2 dílèích dávkách)

SULFASALAZINUM p.o. 0,04 - 0,06 úvodní dávka

0,02 - 0,03 v remisi

SUXAMETHONII CHLORIDUM i.v. 0,002

TEMAZEPAMUM p.o. 0,001

TERBUTALINI SULFAS inhal. 1,25 - 2,5 mg do hmotnosti 25 kg

inhal. 2,5 - 5,0 mg nad hmotnost 25 kg, ve 3 dílèích dávkách

p.o. 75 mg/kg

s.c. 10 mg/kg (max 300 mg) starší 2 let

TERFENADINUM p.o. 0,03 2x dennì

TETRACOSACTIDUM i.v. 250 mg/1,73 m2

i.m. 250 mg á 2 - 8 dní 1 mìsíc - 2 roky vìku

250 - 500 mg 2 - 5 let

250 mg - 1 mg 5 - 12 let

TETRACYCLINI HYDROCHLORIDUM p.o. 0,025 - 0,05 starší dìti

i.v., inf. 0,01 - 0,02 v 1 dávce i.m. max. 250 mg

THEOPHYLLINUM p.o. 0,01 0,025 0,025 - 0,05 0,05 - 0,13

THIAMINI HYDROCHLORIDUM p.o., i.m. 0,0125 - 0,025

THIAMPHENICOLUM p.o.,i.m.,i.v 0,03 - 0,1

THIORIDAZINI HYDROCHLORIDUM p.o. 0,0015 0,02 - 0,03/den 0,03 - 0,075/den

TICARCILLINUM NATRICUM i.v. 0,2 - 0,3

p.o. 0,05 - 0,75 v dílèích dávkách

TINIDAZOLUM p.o. 0,05 - 0,75 jednorázovì

TOCOFEROLI ALFA ACETAS p.o. 0,005 - 0,01 0,01 - 0,05 0,05 - 0,1

TRIAMCINOLONUM p.o. 0,5 - 1 mg 2 - 3 mg 3 - 4 mg

TRIAMTERENUM p.o. 0,002 - 0,004 v dílèích dávkách
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Doporuèené terapeutické dávky léèiv pro dìti

Zpùsob Dávkování (g)*

Název podání Jednotlivá terapeutická dávka podle vìku* Poznámka

g/kg/den* 0 - 1 rok 1 - 6 let 6 - 15 let

TRIFLUOPERAZINI p.o. 0,001 - 0,002/den psychóza

HYDROCHLORIDUM i.m. 50 mg/kg/den akutní psychóza, v dílèích dávkách

p.o. 0,001/den antiemetikum (3 - 5 let), v dílèích dávkách

p.o. max 0,004/den antiemetikum (6 - 12 let), v dílèích dávkách

TRIMETHADIONUM p.o. 0,02 - 0,04 0,15 - 0,3 0,3 - 0,6

TRIMETHOPRIMUM p.o. 0,05/den 6 týdnù - 5 mìsícù vìku

0,1/den 6 mìsícù - 5 let

0,2/den 6 - 12 let

0,025/noc dlouhodobá profylaxe (6 mìsícù - 5 let)

0,05/noc dlouhodobá profylaxe ( 6 - 12 let)

TUBOCURARINI CHLORIDUM i.v. 300 - 500 mg/kg

i.v. 200 - 250 mg/kg nedonošení novorozenci

UREA i.v. 1,0 - 1,5

VANCOMYCINI HYDROCHLORIDUM i.v. 0,04 ve 4 dílèích dávkách

0,015 úvodní dávka - novorozenci (1. týden �ivota)

0,02
pokraèování - novorozenci (1. týden �ivota) -
ve 2 dílèích dávkách

0,03
pokraèování - novorozenci (2., 3., 4. týden �ivota) -
ve 3 dílèích dávkách

VERAPAMILI HYDROCHLORIDUM i.v. 0,75 - 1 mg novorozenci

i.v. 0,75 - 2 mg do 1 roku

i.v. 2 - 3 mg 1 - 5 let

i.v. 2,5 - 5 mg 6 - 15 let

p.o. 0,04 - 0,06/den do 2 let, v dílèích dávkách

p.o. 0,08 - 0,36/den od 2 let, v dílèích dávkách
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Doporuèené terapeutické dávky léèiv pro dìti

Zpùsob Dávkování (g)*

Název podání Jednotlivá terapeutická dávka podle vìku* Poznámka

g/kg/den* 0 - 1 rok 1 - 6 let 6 - 15 let

VINBLASTINI SULFAS i.v. schéma týdenní dávky

0,1 - 0,2 mg/kg/týden 0,025 mg/kg v jedné dávce 1. týden

0,05 mg/kg v jedné dávce 2. týden

0,075 mg/kg v jedné dávce 3.týden

a� do 0,15 - 0,2 mg/kg

VINCRISTINI SULFAS i.v. schéma týdenní dávky

0,05 - 0,15 mg/kg/týden 0,05 mg/kg v jedné dávce 1. týden

0,075 mg/kg v jedné dávce 2. týden

0,1 mg/kg v jedné dávce 3. týden

a� do 0,15 mg/kg

VITAMINUM A p.o. 100 000 m.j. léèba xeroftalmie (do 1 roku vìku)

i.m. 50 000 m.j. léèba xeroftalmie (do 1 roku vìku)

p.o. 200 000 m.j. léèba xeroftalmie (ostatní)

i.m. 100 000 m.j. léèba xeroftalmie (ostatní)

p.o. 100 000 m.j. á 3 - 6 mìsícù profylaxe xeroftalmie (do 1 roku vìku)

p.o. 200 000 m.j. á 3 - 6 mìsícù profylaxe xeroftalmie (ostatní)

XANTINOLI NICOTINAS p.o. 0,15 - 0,6 3x dennì

i.m., i.v. 0,3 - 0,6 1 - 3x dennì

XYLOMETAZOLINI
HYDROCHLORIDUM

intranas. 1 - 2 gtt. do ka�dé nosní dírky od 3 mìsícù vìku , 0,05% roztok do ka�dé nosní dírky

ZIDOVUDINUM p.o. 0,48 - 0,96/m2 ve 4 dílèích dávkách

i.v. 0,9 - 1,4 mg/kg/h

* není-li uvedeno jinak
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'gYN\��S�R��6�����PJ�NJ ��&��������PJ�NJ ��)��������PJ�NJ�� �� ��

0(7+$'21,�+<'52&+/25,'80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQDOJHWLND��VSDVPRO\WLND
'gYN\�

L�Y� (������PJ�NJ ��&��D©������PJ�NJ�� ��

L�P� &��������PJ�NJ ��VLOQk�DQDOJHWLNXP���

V�F� &����PJ�NJ ��SUHPHGLNDFH�WKLRSHQWDORYk�QDUNo]\���

/' �&��L�Y�����PJ�NJ ��V�F�����PJ�NJ ��S�R��&�����PJ�NJ��
�� �� ��

0(7+</35('1,62/2180

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��KRUPRQ\��JOXNRNRUWLNRLG\�
'gYN\�

L�P� (�������&������PJ�NJ��

L�Y� &��)�������������PJ�NJ ��DNXWQm�DQDI\ODNWLFNk�UHDNFH���

0(7+</7(67267(52180

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��KRUPRQ\��DQGURJHQ\�
'gYN\�

S�R� &�����������������[�GHQQÀ��SHV�HYHQW��REGHQ��QHER�����PJ�NJ ���

�PD[LPgOQÀ������SUR�WRWR�SUR�GLH�
)����������������[�D©��[�GHQQÀ

0(72&/235$0,',�+<'52&+/25,'80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQWLHPHWLND
'gYN\�

S�R���SDUHQWHU��&����������PJ�NJ��

S�R���S�UHFW���
L�P���V�F���L�Y� &��)�����������D©����PJ�NJ �ND©G¬FK���K��

0(7521,'$=2/80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��FKHPRWHUDSHXWLND��DQWLSURWR]RLND
'gYN\�

S�R� %�����PJ�NJ ��6������PJ�NJ ��&��������PJ�NJ�� �� ��

L�Y� %�����PJ�NJ ��[�Y©G\�SR����K��WULFKRPRQLg]D�E¬NÖ���

0253+,1,�+<'52&+/25,'80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQDOJHWLND��DQDOJHWLND�DQRG\QD
'gYN\�

V�F���L�P� (�����������'�/��DFXWD����������
&����PJ�NJ �������������'�/��DFXWD�����������

V�F� )��G�PD[������PJ�NJ��

L�Y� (�������&��GRVLV�OHWDOLV���������PJ�NJ��



6EmUND�]gNRQÖ�³���������� ²gVWND��

��������9§HREHFQk�GRGDWN\

6WUDQD����

1$/2;21,�+<'52&+/25,'80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQWLGRWXP�SÎL�RWUDYÀ�PRUILQHP��MHKR�GHULYgW\�D�DQDORJ\��WHUDSLH
§RNX
'gYN\�

L�Y���L�P���V�F� &������������PJ�NJ RSDNRYDQÀ���

L�Y� )���������������
L�Y� REHFQÀ������������PJ�NJ RSDNRYDQÀ��DQWLGRWXP����

L�P� REHFQÀ������������PJ�NJ RSDNRYDQÀ��DQWLGRWXP����

L�Y� &��NROHP������PJ�NJ RSDNRYDQÀ�SR�����PLQ��DQWLGRWXP����

1$352;(180

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQWLIORJLVWLNXP��QHVWHURLGQm�
'gYN\�

S�R� (�����PJ�NJ �PD[LPgOQÀ�SR�GREX����GQm����

&����PJ�NJ �GDO§m�GQ\�GgYN\�SRORYL³Qm����

1$75,,�%520,'80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��VHGDWLYD
'gYN\�

S�R� (��%��D©�������[�GHQQÀ
2��&S��6��NROHP������[�GHQQÀ
&��NROHP��������������G�SUR�GLH�

1$75,,�&$/&,,�('(7$6

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQWLGRWD
'gYN\�� LQIX]H�Y�L]RWRQLFNkP�UR]WRNX�1D&O�³L�JOXNRV\�REHFQÀ�����PJ�NJ��

Y�NRQFHQWUDFL�PD[LPgOQÀ������ND©G¬FK���K�SR�GREX�����GQm
'�PD[��SUR�NXUD������PJ�NJ��

1$75,,�+<'52*(12&$5%21$6

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQWDFLGD
'gYN\�

S�R� %��������������2�����������
&���������PJ�NJ ��UHVS��������PJ�NJ ����[�GHQQÀ�� ��

1$75,,�,2','80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��WK\UHRLGDOLD��UHVRUEHQV�]gQÀWOLY¬FK�SURFHVÖ��DNWLQRP\No]D�
ERWU\RP\No]D�
'gYN\�

S�R� REHFQÀ�SUÖPÀUQÀ���������PJ�NJ��

%�����������2��&S�����������&������������)�����������
L�Y� REHFQÀ�NROHP����PJ�NJ��

1$75,,�68/)$6�'(&$+<'5,&86

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��OD[DQFLD��VWRPDFKLND
'gYN\�

S�R� �VWRPDFKLNXP��(��%��������2��&S��������6�������&��DVL����
S�R� �OD[DQV��REHFQÀ�����NJ�©�KP���X�%�L�YmFH�
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1$75,,�7+,268/)$6

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��GHWR[LNDQFLD
'gYN\�

L�Y� YH�����UR]WRNX�REHFQÀ����PJ�NJ���

S�R� V�YRGRX�9HONg�]YmÎDWD��D©������
6WÎHGQÀ�YHONg��D©�������PDOg�]YmÎDWD��D©�����

1(20<&,1,�68/)$6

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQWLELRWLND
'gYN\�

S�R� (�������PJ�NJ ��[�D©��[�GHQQÀ��

7HOH��������PJ�NJ ND©G¬FK������K��QHER�������PJ�NJ ND©G¬FK����K��� ���

2��������PJ�NJ ND©G¬FK����K���

&��������PJ�NJ ND©G¬FK���K���

)�����PJ�NJ �ND©G¬FK�����K��*�����PJ��

L�P� ND©G¬FK������K�7HOH��������PJ�NJ ��6�������PJ�NJ�� ��

ND©G¬FK�����K�&������PJ�NJ ��)������PJ�NJ�� ��

*�����PJ�NJ��

1(267,*0,1,�%520,'80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��SDUDV\PSDWRPLPHWLND
'gYN\�

V�F� (��D©��������%��D©�������2��&S��D©�������6��D©������
&��D©��������������)��D©��������������

1,&(7+$0,'80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQDOHSWLND
'gYN\��YH�����UR]WRNX�V�F��L�P���HYHQW��S�R���REHFQÀ�������PJ�NJ ��

1,&27,1$0,'80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��YLWDPLQ\��NDUHQFH�YLWDPLQX�33
'gYN\�

S�R� REHFQÀ��������PJ�NJ ��*��D©����PJ�NJ�� ��

6��NROHP���PJ�NJ �QHNUo]\�LQWHVWLQD�V�HQWHULWLGRX����

&��)�������PJ�NJ ��[�GHQQÀ��

125(3,1(3+5,1,�+<'52*(127$575$6

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��V\PSDWRPLPHWLND��SHULIHUQm�DQDOHSWLNXP
'gYN\�

V�F���L�P� &�����������PJ
L�Y� LQIX]H�&�����J�NJ�PLQ��N�WHUDSLL�§RNX�
L�P���V�F���L�Y� )������PJ�NJ��

1<67$7,180

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQWLELRWLND��DQWLP\NRWLND�
'gYN\�

S�R� &����������������P�M��NJ�©�KP��ND©G¬FK���K�SÎL�NDQGLGo]H��MLQDN�]HYQÀ�
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28$%$,180

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��NDUGLRWRQLND
'gYN\�

L�Y� YHOPL�]YROQD��V������������UR]WRNHP�JOXNRV\�
(���������WDNk�������PJ�QD����NJ�©�KP��REGHQ�
%��HYHQW���������������2��6��D©������
&������������PJ�NJ MDNR�GRVLV�UHIUDFWD�GHQQÀ������GgYHN����

2;$=(3$080

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQ[LRO\WLND��DQWLQHXURWLNXP
'gYN\��S�R��)������PJ�NJ��

2;<7(75$&<&/,1,�+<'52&+/25,'80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQWLELRWLND
'gYN\�

S�R� REHFQÀ��NURPÀ�SÎH©Y¬NDYFÖ���������PJ�NJ �UR]GÀOHQÀ�EÀKHP����KRGLQ��

7HOH�����PJ�NJ ��6��VHOH��&��)��������PJ�NJ�� ��

*��D©������YH�����OLWUHFK�YRG\
L�P���V�F� 9HONg�]YmÎDWD��������PJ�NJ��

L�Y� 0DOg�]YmÎDWD�������PJ�NJ��

2;<7(75$&<&/,180

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQWLELRWLND
'gYN\�

S�R� REHFQÀ��NURPÀ�SÎH©Y¬NDYFÖ���������PJ�NJ �UR]GÀOHQÀ�EÀKHP����K��

&�����PJ�NJ ��[�GHQQÀ��)�����PJ�NJ ��[�GHQQÀ�� ��

L�P� (��%������PJ�NJ ��6��������PJ�NJ�� ��

0DOg�]YmÎDWD��������PJ�NJ��

2;<72&,180

/kNRYg�IRUPD��,1-��YHW���,1-
)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��KRUPRQ\��XWHURWRQLND
'gYN\��UR]PH]m�SUR�UÖ]Qk�LQGLNDFH��
L�P���V�F� (��������P�M���L�������P�M��Y�LQIX]L�

%��������P�M���L�������P�M��
2��&S��������P�M�
&������P�M���WDNk�����PJ�NJ ���)������P�M���

L�Y� XYHGHQk�GgYN\�DSOLNRYDW�YHOPL�]YROQD

3$1&8521,,�%520,'80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��P\RUHOD[DQFLD
'gYN\��L�Y��&������������PJ�NJ��

3$3$9(5,1,�+<'52&+/25,'80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��VSDVPRO\WLND
'gYN\�

V�F� (��%��������PJ�NJ ��2��&S��6������PJ�NJ�� ��

&������PJ�NJ ��)�������PJ�NJ�� ��
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3$5$&(7$02/80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQDOJHWLND��DQWLS\UHWLND
'gYN\�

S�R� (�������������%�������������2��&S�����������6���������
&������������WDNk����PJ�NJ ND©G¬FK����K����

3$5$)),180�/,48,'80
)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��OD[DQFLD��SRPRFQk�OgWN\
'gYN\�
S�R� REHFQÀ�����PO�NJ�©�KP���L�YmFH�

(��QRVRMmFQRYRX�VRQGRX�������������PO��%�����������PO
2��&S��6����������PO��&�������PO��)������PO

S�UHFW� �WODNRYk�NO\]PD��(�����������PO

3(1,&,//$0,180
)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��GHWR[LNDQFLD��RWUDYD�WÀ©N¬PL�NRY\�
'gYN\�
S�R� REHFQÀ�����PJ�NJ GHQQÀ����

L�Y� ���PJ�NJ RSDNRYDQÀ���

3(172%$5%,7$/80
)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��K\SQRWLND��VHGDWLYXP
'gYN\��L�Y��REHFQÀ�����PJ�NJ��

3(172%$5%,7$/80�1$75,&80
)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��K\SQRWLND��QDUNRWLND
'gYN\�
L�Y� REHFQÀ�����PJ�NJ �K\SQRWLNXP�VHGDWLYXP����

(��%�������QDUNRWLNXP��Y�NRPELQDFL�V�MLQ¬PL�
2��&S�������QDUNRWLNXP�
6��MHQ�GR����NJ�©�KP����������PJ�NJ �QDUNRWLNXP����

&��)��������PJ�NJ �QDUNRWLNXP����

�'�/��SUR�&�����PJ�NJ ���

L�S� )�����PJ�NJ �QDUNRWLNXP����

�'�/��SUR�)�����PJ�NJ ���

3(36,1,�38/9,6
)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��GLJHVWLYD
'gYN\��S�R���V�YRGRX��(��%��]ÎmGND�������������6�������&�����

3+(1$&(7,180
)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQDOJHWLND��DQWLS\UHWLND
'gYN\��S�R�� �D©��[�GHQQÀ��(�������������%�������������2��&S�����������6�� ���������&����������
)����������

3+(1$=2180
)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQDOJHWLND��DQWLS\UHWLND
'gYN\��S�R��(��%��������2��&S�������6�������&�������)����������
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3+(12%$5%,7$/80
)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��K\SQRWLND��VHGDWLYD
'gYN\�
S�R� 6��D©������&����������������PJ�NJ ���)�������������

REHFQÀ��MDNR�DQWLNRQYXOVLYXP��������PJ�NJ��

*������������QD�����NJ�NUPQk�VPÀVL
L�P� &�������������PJ�NJ Y\YROg�D©���KRGLQRY¬�VSgQHN����

(��6�������PJ�NJ��

L�Y� &������PJ�NJ ��RSDNRYDW�SÎL�VWDWXV�HSLOHSWLFXV���

3+(12%$5%,7$/80�1$75,&80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��K\SQRWLND��VHGDWLYD
'gYN\�

L�Y� (�����������6������������&������������)������������
L�P� &�����PJ�NJ �MDNR�DQWLNRQYXOVLYXP����

3+(12;<0(7+</3(1,&,//,180�.$/,&80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQWLELRWLND
'gYN\��S�R��&��)�������PJ�NJ ��[�]D�GHQ��

3+(1</%87$=2180

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQWLIORJLVWLND��DQWLUHYPDWLND
'gYN\�

S�R� &�������PJ�NJ ��ND©G¬FK��K���G�PD[�S�G�������SUR�WRWR��

¦WÀQÀ������PJ�NJ ��ND©G¬FK���K���

(������PJ�NJ ����PJ�NJ �ND©G¬FK����K��RG����GQH�GgYN\�QL©§m���G�PD[��G�SUR�GLH��� ��

����SUR�WRWR
%����PJ�NJ ��LQLFLgOQm�GgYND��SDN�REGHQ�SRORYL³Qm���

6������PJ�NJ��

L�Y� &��������PJ�NJ ��PD[LPgOQÀ�SR���GQ\���

(����PJ�NJ ��UR]GÀOHQÀ�QD���GmO\��PD[LPgOQÀ�SR���GQm���

3+2/&2',180

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQWLWXVLND
'gYN\��S�R��&��������PJ�NJ��

3+7+$/</68/)$7+,$=2/80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��FKHPRWHUDSHXWLND
'gYN\�

S�R� �UR]GÀOHQÀ�EÀKHP����K��(��%����������PJ�NJ��

6������PJ�NJ��

&������PJ�NJ ��SUYQm�GHQ�����PJ�NJ ��� ��

)������PJ�NJ ��SUYQm�GHQ�����PJ�NJ ��� ��
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3+<6267,*0,1,�6$/,&</$6

)DUPPDNRORJLFNg�VNXSLQD��SRX©LWm��SDUDV\PSDWRPLPHWLND
'gYN\�

V�F� (��D©�������%��D©������2��&S��D©�������6��D©�����
&��������D©��������)��D©�������

3+<6267,*0,1,�68/)$6

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��SDUDV\PSDWRPLPHWLND
'gYN\�

V�F� (��������OD[DQV�

3+<720(1$',2180

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��YLWDPLQ\��NDUHQFH�YLWDPLQX�. ��GHWR[LNDQFLD�

'gYN\��SÎL�RWUDYÀ�NXPDULQRY¬PL�GHULYgW\��
L�P� %������PJ�NJ ��6������PJ�NJ�� ��

L�Y� &��)���������PJ�NJ ���[�GHQQÀ��QHEH]SH³m�§RNX���

3,/2&$53,1,�+<'52&+/25,'80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��SDUDV\PSDWRPLPHWLND
'gYN\�

V�F� (�����������OD[DQV���G�PD[�����
%�����������G�PD[�������2��&S������
6������������������������QD�����NJ�©�KP����HPHWLNXP�
&��������������)�����������

3,3(5$=,1,�$',3$6

3,3(5$=,1,�&,75$6

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQWKHOPLQWLND
'gYN\�

S�R� (����������PJ�NJ ��D©������SUR�WRWR���KÎmEÀ��D©�������

%����������PJ�NJ ��WHOH������PJ�NJ�� ��

2��&S����������PJ�NJ ��6����������PJ�NJ ��D©�������� ��

&����������PJ�NJ ��)������PJ�NJ ��*����������PJ�NJ�� �� ��

3,52;,&$080

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQWLIORJLVWLNXP
'gYN\��S�R��&������PJ�NJ ���[�]D����K���

32/<0<;,1,�%�68/)$6

)DUPDNRORJLFNg�VNXSLXQD��SRX©LWm��DQWLELRWLND
'gYN\�

S�R� 0DOg�]YmÎDWD������PJ�NJ �G�SUR�GLH��HQWHULWLG\���

LQWUDPDP� %����������PJ�GR�MHGQk�³WYUWÀ

35$=,48$17(/80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQWKHOPLQWLND
'gYN\��S�R���L�P���V�F��&��)����PJ�NJ��
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35('1,62/2180

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��KRUPRQ\��JOXNRNRUWLNRLG\�
'gYN\�

L�Y���]YROQD�� REHFQÀ��������PJ�NJ ��DNXWQm�DQDI\ODNWLFNg�UHDNFH���

L�P���S�R� &������PJ�NJ ��LQLFLgOQm�WHUDSLH�DOHUJLm��]gQÀWÖ���

)������PJ�NJ �UR]GÀOHQÀ�EÀKHP�GQH��LQLFLgOQm�WHUDSLH�DOHUJLm��]gQÀWÖ���

LQWUDDUWLF� ������PJ�QD�MHGHQ�NORXE

35('1,62180

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��KRUPRQ\��JOXNRNRUWLNRLG\�
'gYN\�

S�R� &�������PJ�NJ ��GHQQÀ��VXEVWLWX³Qm�WHUDSLH���

��PJ�NJ �D©��[�GHQQÀ��ORNgOQm�DQDI\OD[H���

352&$,1$0,',�+<'52&+/25,'80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQWLDU\WPLND
'gYN\��S�R���L�P��REHFQÀ����PJ�NJ �ND©Gk���K��QHER�D©����PJ�NJ ND©Gk���K�� ���

352&$,1,�%(1=</3(1,&,//,180

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQWLELRWLND
'gYN\��MHGQRX�GHQQÀ��
L�P� (����������������P�M��NJ�©�KP�

%����������������P�M��NJ�©�KP�
6��������P�M��NJ�©�KP�

V�F���L�P� 2��&S����������������P�M��NJ�©�KP�
7HOH���������������P�M��NJ�©�KP�
6HOH����������������P�M��NJ�©�KP�
&����������������P�M��NJ�©�KP�
)����������������P�M��NJ�©�KP�
��[�GHQQÀ��L�P��*����������������P�M��NJ�©�KP�

LQWUDPDP� %������������������P�M�

352&$,1,�+<'52&+/25,'80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQHVWHWLND��ORNgOQm�
'gYN\�

$QHVWH]LH
���LQILOWUD³Qm� (�����UR]WRN�D©�����PO������J���6�����D©����PO������J�

&��)�����UR]WRN�D©����PO������J�
���VYRGQg (��%�����UR]WRN�D©����PO������J�
5R]WRN\�V�HSLQHIULQHP�
$QHVWH]LH�
���LQILOWUD³Qm� (��%�����D©�����PO������J���&��)�����D©����PO������J�
���VYRGQg� (��%�����D©����PO�������J�
���H[WUDGXUDOQm�
�NDXGgOQm� 2��&S�����D©���PO������J�

3R]QgPND��7R[LFLWD�VWRXSg�V�NRQFHQWUDFm�UR]WRNX�
L�Y� REHFQÀ��Y����UR]WRNX���PJ�QD�NJ�©�KP���SÎL�DQXULL�
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352*(67(52180

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��KRUPRQ\��JHVWDJHQ\�
'gYN\�

L�P���V�F� (��D©�������Q\PIRPDQLH����������RGGgOHQm�ÎmMH�
%��D©�������RYDULgOQm�F\VW\��KDELWXgOQm�SRWUDW��WDNk�D©������KDELWXgOQm�SRWUDW�
2��D©�������F\VW\���6��D©�������F\VW\�
&��)�������������]DEUgQÀQm�ÎmMH�

3520(7+$=,1,�+<'52&+/25,'80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQWLKLVWDPLQLND��QHXUROHSWLND
'gYN\��S�R��&����PJ�NJ ��DQWLNLQHWLNXP���

35235$12/2/,�+<'52&+/25,'80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQWLDU\WPLND
'gYN\��L�Y���]YROQD��&����PJ�NJ ��)��������PJ�NJ�� ��

3523</(1*/<&2/80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��SRPRFQk�OgWN\��SÎL�NHWo]H�
'gYN\��S�R����[�GHQQÀ��%����������PO��2�����PO

3<5,'2;,1,�+<'52&+/25,'80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��YLWDPLQ\��NDUHQFH�YLWDPLQX�%�

'gYN\��S�R���SDUHQWHUgOQÀ�(��%��6��������PJ�NJ ��&��)������PJ�NJ�� ��

48,1,',1,�68/)$6

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQWLDU\WPLND
'gYN\�

S�R� (�������ND©G¬FK�����K
&���������������GgYND���WHVWRYDFm���GgOH������PJ�NJ �ND©G¬FK�����K��

48,1,1,�+<'52&+/25,'80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQWLSDUD]LWLND��DQWLS\UHWLND��XWHURWRQLND��DQWLDU\WPLND
'gYN\�

S�R� (��%�������������2��&S��6�����������&����������
)����������
�XWHURWRQLNXP��%�����PJ�NJ ��6�������UR]GÀOHQÀ���&�����PJ�NJ�� ��

L�Y� �DQWLDU\WPLNXP��(�����������&�������HY��S�R��RSDNRYDQÀ

5(6(53,180

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��K\SRWHQ]LYD��DQWLQHXURWLND
'gYN\��L�P��&������PJ�NJ ��)����������PJ�NJ ��*����������PJ�NJ�� �� ��

5(625&,12/80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQWLVHSWLND
'gYN\��S�R��(��������%��������2��&S�������6�������&�������*�����
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5,%2)/$9,180

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��YLWDPLQ\��NDUHQFH�YLWDPLQX�%�

'gYN\��S�R���SDUHQWHU��REHFQÀ���������PJ�NJ ���&�L��[�GHQQÀ���

5,&,1,�2/(80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��OD[DQFLD
'gYN\��S�R��REHFQÀ������NJ�©�KP���L�YmFH��Y�HPXO]L�V�YRGRX

5,)$03,&,180

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQWLELRWLND
'gYN\�

S�R� &��������PJ�NJ��

S�R���L�P� +ÎmEÀ��������PJ�NJ �NRU\QHEDNWHULXP�SQHXPRQLH����

LQWUDPDP� %���������PJ�GR�MHGQk�³WYUWÀ��[�]D�GHQ

6&232/$0,1,�+<'52%520,'80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��SDUDV\PSDWRO\WLND
'gYN\�

V�F� (��%�������������6��2��&S��������������&������������
)�������������

L�P� (������
L�P���S�R� &���������������

63,5$0<&,180

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQWLELRWLND
'gYN\�

L�P� %��2��&S��������PJ�NJ ��6��������PJ�NJ�� ��

&��)��������PJ�NJ ��*���������PJ�NJ�� ��

V�F� NURFDQ�����PJ�NJ��

ORF�� NURFDQ�����PJ��VLQXVLWLGD�

63,5212/$&72180

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��GLXUHWLND
'gYN\��S�R��&��)������PJ�NJ��

675(3720<&,1,�68/)$6

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQWLELRWLND
'gYN\�

L�P���V�F� REHFQÀ��NURPÀ�)�����PJ�NJ �QDMHGQRX�QHER�UR]GÀOHQÀ�EÀKHP����K��X� WÀ©N¬FK��

LQIHNFm�XYHGHQg�GgYND��[�D©��[�EÀKHP����K
L�P� (�������PJ�NJ ��[�GHQQÀ��

%��������PJ�NJ ��[�D©��[�GHQQÀ��

7HOH�������2��������PJ�NJ ��[�D©��[�GHQQÀ��

6��������PJ�NJ ��&�����PJ�NJ ��[�D©��[�GHQQÀ�� ��

*��������PJ�NJ ��[�D©��[�GHQQÀ��

S�R� 7HOH�����������6��������PJ�NJ ��)������PJ��*������PJ��

LQWUDPDP� %�����������GR�MHGQk�³WYUWÀ
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68/)$&(7$0,'80�1$75,&80
)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��FKHPRWHUDSHXWLND
'gYN\�
S�R� �UR]GÀOHQÀ��REHFQÀ���������PJ�NJ��

&��D©�����PJ�NJ��

68/)$',0,',180
)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��FKHPRWHUDSHXWLND
'gYN\�
S�R� REHFQÀ����������PJ�NJ��

QgUD]RYg�GgYND��(��%���������2��&S��������6��������&�������)�����
XGU©RYDFm��(��%��������2��&S�������6��������&�������)�����

68/)$)85$=2/80
)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��FKHPRWHUDSHXWLND
'gYN\��S�R���UR]GÀOHQÀ��&��NROHP�����PJ�NJ��

68/)$0(7+2;$=2/80
)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��FKHPRWHUDSHXWLND
9�NRPELQDFL�V�WULPHWKRSULPHP�GgYN\�
L�P� %��D©����
L�P� 6��D©������RGVWgY³H��D©������VHOH�����PJ�NJ��

V�F� 7HOH���������
&��)��GR���NJ�©�KP�����������
&��GR����NJ�©�KP�����������
&��������NJ�©�KP�����������

68/)$0(7+2;<3<5,'$=,180
)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��FKHPRWHUDSHXWLND
'gYN\�
L�Y���L�P���V�F� REHFQÀ��NURPÀ�2��&S���������PJ�NJ��

S�R� 2��&S�����PJ�NJ��

7$11,180
)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DGVWULQJHQFLD��DQWLGRWD
'gYN\�
S�R� Y�QgSRML��Y�NUPLYX��L��[�GHQQÀ�

9HONg�]YmÎDWD�����������
6WÎHGQÀ�YHONg���������
0DOg�]YmÎDWD���������
�MDNR�DQWLGRWXP�Y������UR]WRNX�

7(5(%,17+,1$(�(7+(52/(80�5(&7,),&$780
)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQWLVHSWLND��GHULYDQFLD��H[SHNWRUDQFLD
'gYN\�
S�R� VH�VOL]HP�D©��[�GHQQÀ

(��%������������G�PD[�S�G�������
2��&S��6�����������G�PD[�S�G������
&�����������G�PD[�S�G������
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7(67267(521,�3523,21$6

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��KRUPRQ\��DQGURJHQ\�
'gYN\�

L�P���V�F� REHFQÀ�����������PJ�NJ��

(��%�����������2��&S��6�������&�������������*������

7(75$&<&/,1,�+<'52&+/25,'80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQWLELRWLND
'gYN\�

S�R� REHFQÀ����PJ�NJ �ND©G¬FK���K��

L�P� 6������PJ�NJ ��WHOH�����PJ�NJ�� ��

0DOg�]YmÎDWD��������PJ�NJ��

LQWUDXWHU� %�����������³mSN\������������YDJLQHW\�

7+(2%520,180

7+(23+<//,180

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��GLXUHWLND
'gYN\�

S�R� ��[�D©��[�GHQQÀ�
(��%������������2��&S��6�����������&��D©������)�����

7+,$0,1,�+<'52&+/25,'80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��YLWDPLQ\��NDUHQFH�YLWDPLQ\�% ��SÎL�SRO\QHXULWLGgFK�

'gYN\�

S�R� REHFQÀ��NROHP�����PJ�NJ ��&������������)��������

V�F���L�P� REHFQÀ��������PJ�NJ ��)��L�P����D©���������[���

L�Y� SÎL�LQWR[LNDFmFK�SÖVREHQ¬FK�DQWDJRQLVW\��������PJ�NJ��

7+,23(17$/80�1$75,&80�(7�1$75,,�&$5%21$6

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��FHONRYg�DQHVWHWLND�
'gYN\�

L�Y� (�������PJ�NJ ��U\FKOH�������UR]WRN���

%��������PJ�NJ �����UR]WRN���WHOH��������PJ�NJ�� ��

2��������PJ�NJ ��&S��������PJ�NJ �����UR]WRN��� ��

6��GR����NJ�©�KP����������PJ�NJ��

�GR����NJ�©�KP����������PJ�NJ��

�GR�����NJ�©�KP����������PJ�NJ��

&��������PJ�NJ ��GRVLV�OHWDOLV�NROHP����PJ�NJ ��� ��

)��NROHP����PJ�NJ ��L�S�����PJ�NJ ��� ��

7+<02/80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��SÎL�PHWHRULVPX��EURQFKLWLGÀ��MDNR�DQWKHOPLQWLND��]HYQÀ�MDNR
DQWLP\NRWLND
'gYN\�

S�R� (�������������%�������������2��&S�������6���������
&�����������)�����������*������
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72&2)(52/,�$/)$�$&(7$6
)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��YLWDPLQ\��NDUHQFH�YLWDPLQX�(
'gYN\�
REHFQÀ�S�R� ���PJ�NJ �GHQQÀ��N�VXEVWLWXFL���

'UÖEH©������PJ�NJ �MHGQRUg]RYÀ��

SDUHQWHUgOQÀ�POg»DWD�����PJ�NJ��

S�R� (�����������KÎmEÀ���������
%�����������WHOH���������
2��&S�����������MHKQÀ���������
6�����������VHOH����������
&������������*�������������

L�P���V�F� 9HONg�]YmÎDWD����������VWÎHGQÀ�YHONg��WHOH�����
-HKQÀ��������PDOg�]YmÎDWD�����������

75,$0&,12/21,�$&(721,'80
)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��KRUPRQ\��JOXNRNRUWLNRLG\�
'gYN\�
L�P� &����������PJ�NJ��

)�����������PJ�NJ ��G�PD[������SUR�WRWR���

(��%��6������������PJ�NJ��

LQWUDDUWULF� &��)������PJ�QD�NORXE��(��D©����PJ�QD�NORXE

75,$07(5(180
)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��GLXUHWLND
'gYN\�
S�R� &����������PJ�NJ ���[�GHQQÀ���GRVLV�WR[LFD��NROHP����PJ�NJ ��� ��

75,0(&$,1,�+<'52&+/25,'80
)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��ORNgOQm�DQHVWHWLND��DQWLDU\WPLND
'gYN\�
$QHVWH]LH�
���LQILOWUD³Qm� ���������UR]WRN�

9HONg�]YmÎDWD�����PO��PD[LPgOQÀ�����J�
6WÎHGQÀ�YHONg�����PO��6�PD[LPgOQÀ�����J�
0DOg�]YmÎDWD����PO

���VYRGQg� ����UR]WRN�
9HONg�]YmÎDWD��D©���PO
6WÎHGQÀ�YHONg�D�PDOg��D©���PO
�&��PD[LPgOQÀ�����J�
3R]QgPND��7R[LFLWD�VWRXSg�V�NRQFHQWUDFm�UR]WRNX�

S�R� YH����UR]WRNX�REHFQÀ����PJ�NJ �DQWLDU\WPLNXP����

L�Y� Y����UR]WRNX�RULHQWD³QÀ�DVL�����PJ�NJ ��DQWLDU\WPLNXP���

78%2&85$5,1,�&+/25,'80
)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��P\RUHOD[DQFLD
'gYN\�
L�P� (�������������&��NROHP���������SÎL�WHWDQX�

�'�/������PJ�NJ ���
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85($

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��GLXUHWLND
'gYN\�

S�R� (��������������&����������
L�Y� ����UR]WRN�Y�����UR]WRNX�JOXNo]\�SR�NDSNgFK

REHFQÀ�VWÎHGQm�GgYN\�����������PJ�NJ��

9(5$3$0,/,�+<'52&+/25,'80

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQWLDU\WPLND
'gYN\�

L�Y� �]YROQD��&�������PJ�NJ �ND©G¬FK���K��

S�R� &������PJ�NJ ND©G¬FK���KRGLQ���

9(5$75,�$/%,�5$',;

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��DQHVWHWLND��K\SRWHQ]LYD��UXPLQDWRULD��VWRPDFKLND
'gYN\��S�R���UR]GÀOHQÀ��(��������%��������2��&S��6�������&�����

9,1%/$67,1,�68/)$6

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��F\WRVWDWLND��OHXNHPLH��O\PIRJUDQXORPDWo]D�
'gYN\��L�Y���]YROQD��PDOg�]YmÎDWD����������J�NJ ��SR���GQm���

9,1&5,67,1,�68/)$6

)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��F\WRVWDWLND��OHXNHPLH��O\PIRJUDQXORPDWo]D�
'gYN\��L�Y���]YROQD��PDOg�]YmÎDWD����������J�NJ��

9,7$0,180�$��5(7,12/,�$&(7$6�
)DUPDNRORJLFNg�VNXSLQD��SRX©LWm��YLWDPLQ\��NDUHQFH�YLWDPLQX�$
'gYN\�

S�R� REHFQÀ����������P�M��NJ�©�KP�
*���������������P�M��NJ�NUPLYD



²gVWND�� 6EmUND�]gNRQÖ�³����������

$EVLQWKLL�KHUED��������

6WUDQD����

���6SHFLgOQm�³gVW



6EmUND�]gNRQÖ�³���������� ²gVWND��

��������$EVLQWKLL�KHUED

6WUDQD����



²gVWND�� 6EmUND�]gNRQÖ�³����������

$EVLQWKLL�KHUED��������

6WUDQD����

�����/k³LYk�D�SRPRFQk�OgWN\

$EVLQWKLL�KHUED
1

3HO\ÈNRYg�QDÔ
6\QRQ\PXP��+HUED�DEVLQWKLL

-VRX� WR� XVX§HQk� FHOk� QHER� ÎH]DQk� SÎm]HPQm� OLVW\� QHER� NYHWRXFm� YUFKRON\� GUXKX� $UWHPLVLD
DEVLQWKLXP�/��QHER�MHMLFK�VPÀV��2EVDKXMH�QHMPkQÀ���PO�VLOLFH�Y���NLORJUDPX�GURJ\�

9ODVWQRVWL

'URJD�LQWHQ]LYQmKR�DURPDWLFNkKR�SDFKX�D�LQWHQ]LYQm�KRÎNk�FKXWL�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� /LVW\�]HOHQR§HGk�D©�§HGR]HOHQk��QD�RERX�VWUDQgFK�VWÎmEUR§HGÀ�SOVWQDWk��3Îm]HPQm�OLVW\�RX§NDWÀ
ÎDSmNDWk��Y�REU\VX�YHM³LWk��GYDNUgW�D©�WÎLNUgW�SHÎHQRVH³Qk��rNURMN\�OLVWX�NRSLQDWk�D©�³gUNRYLWÀ
NRSLQDWk��9�KRUQm�³gVWL�OLVW\�PHQ§m��SÎLVHGOk��PkQÀ�GÀOHQk��Y�MHGQRGXFKk�OLVWHQ\�VH�]PHQ§XMmFm�
6WRQHN� Y� KRUQm� ³gVWL� ]HOHQR§HG¬�� VWÎmEUR§HGÀ� SOVWQDW¬�� U¬KRYDQ¬�� R� SUÖPÀUX� D©� ���� PP�
.YÀWHQVWYm�XVSRÎgGgQR�Y�ERKDWRX�SÎmPRX�ODWX���ERU\�NXORYLWk�D©�SOR§H�SRORNXORYLWk�R�SUÖPÀUX
��PP�D©���PP��=gNURY�§HGÀ�SOVWQDW¬��³HWQk�©OXWk�WHU³RYk�RERXSRKODYQk�NYÀW\�MVRX�DVL���PP
GORXKk��REYRGRYk�VDPL³m�NYÀW\�D�SHQWOLFRYLWk�FKOXS\�MVRX�DVL���PP�GORXKk�

%� 'URJD� VH� XSUg§NXMH� ������� 3Ug§HN� MH� ]HOHQR§HG¬�� 3R]RUXMH� VH� SRG�PLNURVNRSHP�Y� FKORUDO�
K\GUgWX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��³HWQk�NU\Fm�FKOXS\��V�NUgWNRX
MHGQREXQÀ³QRX� D©� SÀWLEXQÀ³QRX�QRKRX� D� QD� Qm� NROPR�QDVD]HQRX�YHOPL� GORXKRX�NRQFRYRX
EXÈNRX��SUÖGXFK\�DQRPRF\WLFNk����������UR]WURX§HQÀ�©Og]QDWk�PQRKREXQÀ³Qk�FKOXS\��rORPN\
RERXSRKODYQmFK� D� VDPL³mFK� NYÀWÖ�� S\ORYg� ]UQD� VH� WÎHPL� NOm³QmPL� SoU\�� VYD]N\� YOgNHQ� D
NROHQFK\PDWLFNkKR�SOHWLYD�VWRQNX�

�&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5���

=NRX§HQ­�UR]WRN����J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V����PO�YURXFm�YRG\�5�D�QHFKg�VH�VWgW
��PLQ�]D�RE³DVQkKR�SURWÎHSgYgQm��3R�RFKOD]HQm�VH�VPmFKg�V���PO�UR]WRNX�RFWDQX�RORYQDWkKR�5
����� J�O�� D� ]ILOWUXMH� VH�� %DÈND� L� ILOWU� VH� SURP\Mm� ��� PO� YRG\� 5�� )LOWUgW� VH� SURWÎHSH� ��� PO
GLFKORUPHWKDQX�5��RUJDQLFNg�YUVWYD�VH�Y\VX§m�VmUDQHP�VRGQ­P�EH]YRG­P�5��]ILOWUXMH�VH�D�QD
YRGQm�Og]QL�VH�RGSDÎm�GR�VXFKD��=E\WHN�VH�UR]SXVWm�Y�����PO�OLKX�����5�

1D� YUVWYX� VH� QDQHVH� RGGÀOHQÀ� GR� WÎm� ERGÖ� �Y]GgOHQ¬FK� Y]gMHPQÀ� DVL� ���PP�� SR� ��� )O
]NRX§HQkKR�UR]WRNX��FKURPDWRJUDP�$��%��D�&���9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�DFHWRQX�5
D�GLFKORUPHWKDQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUD�
ILDORYkP�VYÀWOH�SÎL�����QP��9H�VWÎHGQm�³gVWL�FKURPDWRJUDPÖ�$��%�D�&�MH�LQWHQ]LYQÀ�]EDUYHQg
VNYUQD� �DUWDEVLQ���0H]L� MHGQRWOLY¬PL�FKURPDWRJUDP\�VH�RGVWUDQm�r]N¬�SUXK�YUVWY\� WDN�� DE\
FKURPDWRJUDP\�E\O\�Y]gMHPQÀ�RGGÀOHQk�D�SRVWXSQÀ�VH�SÎHNU\Mm�YKRGQRX�VNOHQÀQRX�GHVNRX�
&KURPDWRJUDP�%�VH�SRVWÎmNg�UR]WRNHP�N\VHOLQ\�FKORURYRGmNRYk�5������J�O���FKURPDWRJUDP�&
VH�SRVWÎmNg�DFHWDQK\GULGHP�Y�N\VHOLQÁ�VmURYk�56��6NYUQD�RGSRYmGDMmFm�DUWDEVLQX�QD�FKURPDWRJUD�
PHFK�%�D�&�VH�]EDUYm�PRGÎH��9UVWYD�VH�VX§m����PLQ�SÎL����(&�]D�VWgOkKR�SR]RURYgQm��9H�VWÎHGQm
³gVWL�FKURPDWRJUDPÖ�%�D�&�MH�LQWHQ]LYQm�VNYUQD�DEVLQWKLQX��QD�FKURPDWRJUDPX�%�MH�]EDUYHQD
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6EmUND�]gNRQÖ�³���������� ²gVWND��

��������$FDFLDH�JXPPL

6WUDQD����

RUDQ©RYR³HUYHQÀ��QD�FKURPDWRJUDPX�&�³HUYHQÀ�D©�YmQRYÀ�³HUYHQÀ��1D�FKURPDWRJUDPHFK�PRKRX
E¬W�GDO§m�VODEÀ�]EDUYHQk�VNYUQ\�

=NRX§N\�QD�³LVWRWX

²mVOR�KRÎNRVWL��1HMPkQÀ���������3URYgGm�VH�VURYQgQmP�V�FKLQLQLXPFKORULGHP��MHKR©�³mVOR�KRÎNRVWL
MH����������²mVOR�KRÎNRVWL�MH�GHILQRYgQR�MDNR�UHFLSURNg�KRGQRWD�]ÎHGÀQm��NWHUk�FKXWQg�MH§WÀ�KRÎFH�
=gNODGQm�UR]WRN�FKLQLQLXPFKORULGX��������J�FKLQLQLXPFKORULGX�5�VH�UR]SXVWm�YH�������PO�YRG\�5�
����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD�������PO�
=NRX§HQ­�UR]WRN�������J�SUg§NRYDQk�GURJ\�������VH�SÎHOLMH������PO�YURXFm�YRG\�5�D�]D�QHSÎHWU©LWkKR
PmFKgQm�VH�]DKÎmYg����PLQ�QD�YRGQm�Og]QL��3R�RFKOD]HQm�VH�]ÎHGm�YRGRX�5�QD������PO��'ÖNODGQÀ�VH
SURPmFKg�D�SDN�VH�]ILOWUXMH��SUYQmFK����PO�ILOWUgWX�VH�RGVWUDQm�

3ÎLSUDYm�VH�ÎDGD�SRURYQgYDFmFK�UR]WRNÖ�WDN��©H�Y�SUYQm�]NXPDYFH�MH�����PO�]gNODGQmKR�UR]WRNX
FKLQLQLXPFKORULGX�D�Y�ND©Gk�QgVOHGXMmFm�]NXPDYFH�VH�REMHP�WRKRWR�UR]WRNX�]Y\§XMH�R�����PO�D©�GR
NRQH³QkKR�REMHPX�����PO��2EMHP�ND©Gk�]NXPDYN\�VH�]ÎHGm�YRGRX�5�QD������PO��8U³m�VH�UR]WRN�V
QHMQL©§m�NRQFHQWUDFm��NWHU¬�FKXWQg�MH§WÀ�KRÎFH�������PO�UR]WRNX�QHMQL©§m�NRQFHQWUDFH�VH�SÎHYDOXMH�Y
rVWHFK� ��� V� WDN�� DE\� UR]WRN� SÎL§HO� GR� VW\NX� V� NRÎHQHP� MD]\ND�� -HVWOL©H� UR]WRN� QHFKXWQg� KRÎFH
Y\SOLYQH�VH�D�SR���PLQ�VH�rVWD�Y\SOgFKQRX�YRGRX��3R����PLQ�VH�]NRX§m�VWHMQ¬P�]SÖVREHP�UR]WRN
QgVOHGXMmFm�Y\§§m�NRQFHQWUDFH�

.RUHN³Qm�IDNWRU�N�VH�Y\SR³mWg�]H�Y]WDKX��

Y�QÀP©�]QD³m�
Q���SR³HW�PO�]gNODGQmKR�UR]WRNX�FKLQLQLXPFKORULGX��NWHU¬�FKXWQDO�MH§WÀ�KRÎFH�

���N�PO�]NRX§HQkKR��UR]WRNX�VH�]ÎHGm�YRGRX�5�QD�������PO�������PO�WRKRWR�UR]WRNX�FKXWQg�KRÎFH�
&L]m�SÎmPÀVL����������1HMY¬§H�����VWRQNÖ�R�SUÖPÀUX�YmFH�QH©���PP�
&HONRY¬�SRSHO�����������1HMY¬§H��������

6WDQRYHQm�REVDKX

3URYHGH�VH�6WDQRYHQm�VLOLF�Y�URVWOLQQ¬FK�GURJgFK����������Y�����PO�EDÈFH�V������J�GURJ\�D
����PO�YRG\�5�MDNR�GHVWLOD³Qm�WHNXWLQ\��GR�GÀOHQk�WUXELFH�VH�SÎLGg������PO�[\OHQX�5��'HVWLOXMH�VH
QHMPkQÀ���K�SR�Y\WYRÎHQm�SUYQm�NDSN\�VLOLFH�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�

$FDFLDH�JXPPL
$UDEVNg�NORYDWLQD
6\QRQ\PXP��*XPPL�DUDELFXP

-H� WR� QD� Y]GXFKX� ]WYUGOg� NORYDWLQD� Y\WkNDMmFm� VDPRYROQÀ� QHER� ]mVNDQg� SR� QDÎm]QXWm� NPHQH
D�YÀWYm�GUXKX�$FDFLD�VHQHJDO�/��:,//'��D�MLQ¬FK�DIULFN¬FK�GUXKÖ�URGX�$FDFLD�



²gVWND�� 6EmUND�]gNRQÖ�³����������

$FDFLDH�JXPPL�GLVSHUVLRQH�GHVLFFDWXP��������

6WUDQD����

9ODVWQRVWL

'URJD� EH]� FKXWL�� XOSmYg� QD� MD]\NX�� -H� YHOPL� ]YROQD� D� WkPÀÎ� EH]H� ]E\WNX� UR]SXVWQg� YH
GYRMQgVREQkP�PQR©VWYm�YRG\��URVWOLQQk�³gVWLFH�PRKRX�E¬W�SÎmWRPQ\�MHQ�YH�YHOPL�PDOkP�PQR©VWYm�

7HNXWLQD��VOL]��MH�EH]EDUYg�QHER�QD©ORXWOg��KXVWg��YLVNo]Qm��OHSLYg��SUÖVYLWQg��QD�ODNPXVRY¬�SDSmU
UHDJXMH�N\VHOH��$UDEVNg�NORYDWLQD�MH�SUDNWLFN\�QHUR]SXVWQg�Y�OLKX�����D�HWKHUX�

0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� 2NURXKOk��RYgOQk�QHER�OHGYLQRYLWk�NRXVN\��NDSN\��R�SUÖPÀUX���FP�D©���FP��-VRX�QD©ORXWOk�
©OXWk�QHER�VYÀWOH�MDQWDURYk��RE³DV�V�QDUÖ©RYÀO¬P�RGVWmQHP��GURELYk��QHSUÖKOHGQk��QD�SRYUFKX
³DVWR�SRSUDVNDQk�� VQDGQR� VH� OgPDMmFm� QD�QHSUDYLGHOQk�� EÀODYk�QHER� OHKFH�QD©ORXWOk�KUDQDWk
rORPN\��VNORYLWk��SUÖKOHGQk��ORP�ODVWXURYLW¬��9H�VWÎHGQm�³gVWL�FHO¬FK��QHUR]OgPDQ¬FK�NDSHN
RE³DV�GUREQg�GXWLQD�

%� 'URJD�VH�XSUg§NXMH��3Ug§HN�MH�EmO¬�QHER�QD©ORXWO¬��3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�JO\FHUR�
OX�5� ���� �9�9���3Ug§NRYDQg�GURJD� MH� FKDUDNWHULVWLFNg� WÀPLWR� ]QDN\��KUDQDWk�� QHSUDYLGHOQk�
EH]EDUYk��OHVNOk�rORPN\��0RKRX�E¬W�SDWUQ\�MHQ�VWRS\�§NUREX�QHER�URVWOLQQ¬FK�WNgQm��1HMVRX
SÎmWRPQ\�YUVWHYQDWk�PHPEUgQ\�

&� 5R]WRN�]NRX§HQk�OgWN\������J�O��MH�OHYRWR³LY¬��
'� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�NÏHPHOLQ\�*�5��3UR�SÎmSUDYX

YUVWY\�VH�QDPmVWR�YRG\�5�SRX©LMH�UR]WRN�GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�5�����J�O��

=NRX§HQ­�UR]WRN����J�SUg§NRYDQk�GURJ\�VH�VPmFKg�V����PO�UR]WRNX�N\VHOLQ\�VmURYk�5�����J�O�
D�]DKÎmYg�VH����PLQ�YH�YRGQm�Og]QL�SRG�]SÀWQ¬P�FKODGL³HP�����PO�UR]WRNX�VH�]QHXWUDOL]XMH�DVL
��J�XKOL´LWDQX�EDUQDWkKR�5��SURWÎHSgYg�VH����PLQ�D�SDN�VH�]ILOWUXMH����PO�ILOWUgWX�VH�VPmFKg�V���PO
PHWKDQROX�5�D�RGVWÎH»XMH�VH�
3RURYQgYDFm� UR]WRN�� ��� PJ� DUDELQRV\� 5�� ��� PJ� JOXNRV\� 5�� ��� PJ� JDODNWRV\� 5� D� ��� PJ
UKDPQRV\�5�VH�UR]SXVWm�Y���PO�YRG\�5�D�]ÎHGm�VH�PHWKDQROHP�5�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP��SR����)O�RERX�UR]WRNÖ��9\YmMm�VH
VPÀVm�REMHPRY¬FK�GmOÖ�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�5�����J�O�����EXWDQROX�5�D
DFHWRQX�5� ���������������SR�GUg]H����FP��9UVWYD�VH�VX§m�QÀNROLN�PLQXW�Y�SURXGX�KRUNkKR
Y]GXFKX�D�Y\YmMm�VH�MH§WÀ�MHGQRX��]D�Y¬§H�XYHGHQ¬FK�SRGPmQHN�SR�GUg]H����FP��9UVWYD�VH�VX§m
���PLQ�SÎL�����(&��SRVWÎmNg�VH�]NRXPDGOHP�DPLQRKLSSXURY­P�5�D�]DKÎmYg�VH����PLQ�SÎL�����(&�
1D�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�MVRX�SDWUQk�³W\ÎL�]ÎHWHOQÀ�RGGÀOHQk�EDUHYQk�VNYUQ\
RGSRYmGDMmFm� JDODNWRVH� �©OXWRKQÀGg��� JOXNRVH� �©OXWRKQÀGg��� DUDELQRVH� �³HUYHQRKQÀGg�� D
UKDPQRVH��©OXWg��Y�SRÎDGm�Y]UÖVWDMmFmKR�5 ��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MVRX�SDWUQ\)

WÎL�VNYUQ\�RGSRYmGDMmFm�SRORKRX�D�]EDUYHQmP�VNYUQgP�JDODNWRV\��DUDELQRV\�D�UKDPQRV\��QHQ m
SDWUQD�VNYUQD�RGSRYmGDMmFm�JOXNRVH�D�DQL�©gGQk�GDO§m�VNYUQ\��]HMPkQD�Y�KRUQm�³gVWL�FKURPDWRJUD�
PX�

(� ��J�SUg§NRYDQk�GURJ\�VH�UR]SXVWm�YH���PO�YRG\�5�D�VPmFKg�VH�V���PO�OLKX�����5��3R�SURWÎHSgQm
Y]QLNQH�EmO¬��©HODWLQo]Qm�VOL]��SR�SÎLGgQm����PO�YRG\�5�Y]QLNQH�WHNXWLQD�

)� 5R]WRN�]NRX§HQk�OgWN\��������������VH�VPmFKg�V�RFWDQHP�RORYQDW­P�]gVDGLW­P�56��SR�QÀNROLND
PLQXWgFK�Y]QLNg�VUD©HQLQD�



6EmUND�]gNRQÖ�³���������� ²gVWND��

��������t�$FHEXWROROL�K\GURFKORULGXP

6WUDQD����

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�SUg§NRYDQk�GURJ\�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
1HUR]SXVWQk� OgWN\�� ���� J� SUg§NRYDQk� GURJ\� VH� VPmFKg� VH� ���� PO� YRG\� 5� D� ��� PO� N\VHOLQ\
FKORURYRGmNRYk�]ÏHGÁQk�56��PmUQÀ�VH�YDÎm����PLQ�]D�³DVWkKR�SURWÎHSgYgQm��-H§WÀ�KRUN¬�UR]WRN�VH
ILOWUXMH�SÎHGHP�]Yg©HQ¬P�ILOWUHP�]H�VOLQXWkKR�VNOD��)LOWU�VH�SURP\MH�KRUNRX�YRGRX�5�D�Y\VX§m�VH�SÎL
����(&�D©�����(&��=E\WHN�Yg©m�QHMY¬§H����PJ���������

$JDU�D�WUDJDQW����PO�UR]WRNX�6�VH�VPmFKDMm�V���PO�YRG\�5�D�����PO�RFWDQX�RORYQDWkKR�56��3R
SURWÎHSgQm�QHY]QLNQH�]gNDO�

����J�SUg§NRYDQk�GURJ\�VH�VPmFKg�V���PO�MRGX������PRO�O�96��QHY]QLNQH�³HUYHQk�QHER�ROLYRYÀ
]HOHQk�]EDUYHQm�

$JDU� D� VOL]\� ]� URVWOLQ� URGX� 6WHUFXOLD�� ���PJ� SUg§NRYDQk� GURJ\� VH� VPmFKg� V� ����PO� ³HUVWYÀ
SÎLSUDYHQk�´HUYHQÁ� UXWKHQLRYk�56��3ÎL�SR]RURYgQm�SRG�PLNURVNRSHP�QHMVRX�SDWUQ\�SR�SÎLGgQm
YRG\�5�©gGQk�³HUYHQÀ�]EDUYHQk�rWYDU\�

¦NURE�D�GH[WULQ�����PO�UR]WRNX�6�VH�]DKÎHMH�N�YDUX��SR�RFKOD]HQm�VH�SÎLGg�����PO�MRGX������PRO�O�
�96��QHY]QLNQH�PRGUk�QHER�KQÀGR³HUYHQk�]EDUYHQm�

6DFKDURVD�D�IUXNWRVD����PO�UR]WRNX�6�VH�VPmFKg�VH���PO�YRG\�5������J�UHVRUFLQROX�5�D���PO�N\VHOLQ\
FKORURYRGmNRYk�5�D�]DKÎmYg�VH���PLQ�QD�YRGQm�Og]QL��QHY]QLNQH�©OXWk�QHER�UÖ©RYk�]EDUYHQm�

7ÎmVORYLQ\�� ���PO� UR]WRNX�6� VH� VPmFKg� V� ����PO� FKORULGX� ©HOH]LWkKR�56��� Y]QLNQH� ©HODWLQo]Qm
VUD©HQLQD��DOH�DQL�VUD©HQLQD�DQL�UR]WRN�VH�QH]EDUYm�WPDYÀ�PRGÎH�

=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&
D©�����(&�

&HONRY¬�SRSHO�����������1HMY¬§H�������
DQLVPÖ� Y� JUDPX�� VWDQRYm� VH0LNURELgOQm� ]QH³L§WÀQm�� 1HMY¬§H� �� � ©LY¬FK� DHUREQmFK� PLNURRUJ�

SORWQRYRX�PHWRGRX�����������9\KRYXMH�]NRX§FH�QD�QHSÎmWRPQRVW�(VFKHULFKLD�FROL�D�6DOPRQHOOD
���������

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�

$FDFLDH�JXPPL�GLVSHUVLRQH�GHVLFFDWXP
$UDEVNg�NORYDWLQD�XVX§HQg�UR]SUg§HQmP

=mVNgYg�VH�VX§HQmP�UR]WRNX�DUDEVNk�NORYDWLQ\�Y�UR]SUD§RYDFm�VX§gUQÀ�

9ODVWQRVWL

9\KRYXMH�SR©DGDYNÖP�³OgQNX�$FDFLDH�JXPPL��-H�rSOQÀ�D�U\FKOH�UR]SXVWQg�YH�GYRMQgVREQkP
PQR©VWYm�YRG\�
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9H�Y]GXFKRWÀVQ¬FK�REDOHFK�

t�$FHEXWROROL�K\GURFKORULGXP
$FHEXWROROLXPFKORULG

& + &O1 2 0 ������� &$6������������� �� � � U

-H�WR�56��1�LVRSURS\O�1�^>�����DFHW\O���EXW\U\ODPLQRIHQR[\����K\GUR[\@SURS\O`DPRQLXP�
FKORULG��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O1 2 ��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ�D�Y�OLKX������YHOPL�WÀ©FH
UR]SXVWQ¬�Y�DFHWRQX�D�Y�GLFKORUPHWKDQX��SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX��
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$� �����PJ�VH�UR]SXVWm�Y�UR]WRNX�N\VHOLQ\�FKORURYRGmNRYk�5�������9�9��D�]ÎHGm�VH�MmP�QD�������PO�
����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD�������PO��0ÀÎm�VH�DEVRUEDQFH���������
SÎL�����QP�D©�����QP��5R]WRN�Y\ND]XMH�GYÀ�DEVRUS³Qm�PD[LPD��SÎL�����QP�D�SÎL�����QP�
6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�SÎL�����QP�MH�����D©�����

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
DFHEXWROROLXPFKORULGX�&5/�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�RNWDGHF\O�
VLODQL]RYDQkKR�SUR�FKURPDWRJUDILL�V�IOXRUHVFHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�DFHEXWROROLXPFKORULGX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm
VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�SLQGROROX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
��PO�WRKRWR�UR]WRNX�VH�VPmFKg�V���PO�SRURYQgYDFmKR�UR]WRNX��D��

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�FKORULVWk�5��PHWKDQROX�5�D�YRG\�5�����������������SR�GUg]H����FP��9UVWYD�VH�Y\VX§m�QD
Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� VH� SRORKRX� D� YHOLNRVWm� VKRGXMH� V� KODYQm� VNYUQRX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

'� 9\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO��5R]WRN�QHRSDOL]XMH�LQWHQ]LYQÀML
QH©� SRURYQgYDFm� VXVSHQ]H� ,,� �������� D� QHQm� LQWHQ]LYQÀML� ]EDUYHQ� QH©� SRURYQgYDFm� EDUHYQ¬
UR]WRN�+¨ ���������0HWRGD�,,���

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP������J�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� GYRX� YUVWHY
VLOLNDJHOX�*) �5����

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D�����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD�����PO����PO�WRKRWR
UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
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9UVWY\�VH�Y\VX§m�QD�Y]GXFKX�D�SR]RUXMm�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUD�
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QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D����������D�QHMY¬§H�GYÀ�WDNRYk�VNYUQ\�MVRX�LQWHQ]LY�
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QD�VWDUWX�
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=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� �����PJ�VH�UR]SXVWm�Y�K\GUR[LGX�VRGQkP������PRO�O�56�D�]ÎHGm�VH�MmP�QD�������PO�������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD�������PO��UR]WRN�D���0ÀÎm�VH�DEVRUEDQFH
UR]WRNX��D�����������SÎL�����QP�D©�����QP��5R]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP
D�VSHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�����D©�����������PO�UR]WRNX��D��VH�]ÎHGm�VWHMQ¬P�UR]SRX�
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PD[LPXP�SÎL�����QP�D�VSHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�����D©������
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DPLGX�&5/��3RNXG�VH�VSHNWUD�]mVNDQg�Y�SHYQkP�VWDYX�OL§m��UR]SXVWm�VH�RGGÀOHQÀ�]NRX§HQg�OgWND
L�UHIHUHQ³Qm�OgWND�Y�OLKX�����5��UR]WRN\�VH�RGSDÎm�GR�VXFKD�D�]QRYX�VH�]D]QDPHQDMm�VSHNWUD�WDEOHW
RERX�OgWHN�

&� $VL����PJ�VH�VPmFKg�YH�]NXPDYFH�VH���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D�V�����J�]LQNX
SUg§NRYkKR� 5�� .� rVWm� ]NXPDYN\� VH� SÎLOR©m� SDSmU� V� RFWDQHP� RORYQDW­P� 5�� SDSmU� VH� ]EDUYm
KQÀGR³HUQÀ�

'� $VL����PJ�VH�UR]SXVWm�YH�VPÀVL�����PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D���PO�YRG\�5�D�SÎLGg
VH�����PO�VmUDQX�PÁ¼QDWkKR�56��Y]QLNQH�]HOHQRPRGUg�VUD©HQLQD�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y����PO�K\GUR[LGX�VRGQkKR���PRO�O�56��5R]WRN�QHRSDOL]XMH
LQWHQ]LYQÀML� QH©� SRURYQgYDFm� VXVSHQ]H� ,,� �������� D� QHQm� LQWHQ]LYQÀML� ]EDUYHQ� QH©� SRURYQgYDFm
EDUHYQ¬�UR]WRN�¨ �QHER�+¨ ���������0HWRGD�,,��� �

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJHOX
*) �5����

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�OLKX�����5�D�HWK\ODFHWDWX�5
D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm� UR]WRN�� ��PO� ]NRX§HQkKR� UR]WRNX� VH� VPmFKg� VH� VPÀVm� VWHMQ¬FK� REMHPRY¬FK� GmOÖ
OLKX�����5�D�HWK\ODFHWDWX�5�D�]ÎHGm�VH�Mm�QD�����PO�

1D�YUVWYX� VH� RGGÀOHQÀ�QDQHVH�SR����)O� ND©GkKR� UR]WRNX� D� Y\YmMm� VH� Y� NRPRÎH�QHY\OR©HQk
ILOWUD³QmP�SDSmUHP�D�V\FHQk���K�³HUVWYÀ�SÎLSUDYHQRX�VPÀVm�REMHPRY¬FK�GmOÖ� DPRQLDNX�����5�
HWK\ODFHWDWX�5�D���SURSDQROX�5����������������SR�GUg]H����FP��9UVWYD�VH�Y\VX§m�QD�Y]GXFKX�D
SR]RUXMH� VH� Y�XOWUDILDORYkP� VYÀWOH� SÎL� ����QP��1D� FKURPDWRJUDPX�]NRX§HQkKR� UR]WRNX� ©gGQg
VNYUQD�� NURPÀ� KODYQm� VNYUQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� RGSRYmGDMmFm� VNYUQD� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX����������
6mUDQ\�����������.�����J�VH�SÎLGg����PO�YRG\�GHVWLORYDQk�5�D�]DKÎgWmP�N�YDUX�VH�UR]SXVWm��6PÀV�VH
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=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
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]gSDOQk�
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���� J�O��� ��PO�K\GUR[LGX� VRGQkKR� ��PRO�O� 56� D�PDO¬� SÎHE\WHN� N\VHOLQ\� RFWRYk�5��9]QLNQH
LQWHQ]LYQm�³HUYHQk�]EDUYHQm��NWHUk�VH�SR�]ÎHGÀQm�YRGRX�5�]PÀQm�QD�ILDORYk�

%� .����PO�UR]WRNX�]NRX§HQk�OgWN\�������9�9��Y�OLKX�5������9�9��VH�SÎLGg���PO�UR]WRNX�QLWUREHQ]�
DOGHK\GX�5�����J�O��YH�VWHMQkP�UR]SRX§WÀGOH�D�����PO�K\GUR[LGX�VRGQkKR�NRQFHQWURYDQkKR�56�
1HFKg�VH�DVL���PLQ�VWgW�D�SRWRP�VH�RN\VHOm�N\VHOLQRX�RFWRYRX�5��Y]QLNQH�]HOHQRPRGUk�]DEDUYHQm�

=NRX§N\�QD�³LVWRWX

9]KOHG� UR]WRNX�� .� ��� PO� VH� SÎLGg� ��� PO� YRG\� 5�� 5R]WRN� MH� ³LU¬� �������� D� EH]EDUY¬� �������
0HWRGD�,,��

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.���PO�VH�SÎLGg���PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5�������PO
IHQROIWDOHLQX�56� D�����PO�K\GUR[LGX�VRGQkKR������PRO�O�96�� UR]WRN� MH� UÖ©RY¬��3ÎLGg�VH�����PO
N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�D������PO�´HUYHQÁ�PHWK\ORYk�56��UR]WRN�MH�³HUYHQ¬�QHER
RUDQ©RY¬�

5HODWLYQm�KXVWRWD����������������D©�������
3ÎmEX]Qk�OgWN\��3URYHGH�VH�SO\QRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN��=NRX§HQg�OgWND�
3RURYQgYDFm�UR]WRN��.�����PO�PHWKDQROX�5�VH�SÎLGg�����PO���SURSDQROX�5�D�]ÎHGm�VH�]NRX§HQ¬P
UR]WRNHP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�]NRX§HQ¬P�UR]WRNHP�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NÎHPHQQk�NRORQ\�GkON\����P�D�YQLWÎQmKR�SUÖPÀUX�����PP�VH�VWÀQRX�SRNU\WRX�YUVWYRX������)P�
PDNURJROX��������5�

� KHOLD�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�GÀOLFmP�SRPÀUX�DVL��������D�OLQHgUQm�SUÖWRNRYk
U\FKORVWL����FP�V�

� SODPHQRLRQL]D³QmKR�GHWHNWRUX�
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7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&�GR�QgVWÎLNX��SDN�VH�]Y\§XMH�U\FKORVWm���(&�PLQ�QD�����(&�
WHSORWD�QgVWÎLNRYkKR�SURVWRUX�MH�����(&�D�WHSORWD�GHWHNWRUX�����(&��1DVWÎLNXMH�VH���)O�]NRX§HQkKR
UR]WRNX�D���)O�SRURYQgYDFmKR�UR]WRNX��

3ÎL�]D]QDPHQgQm�FKURPDWRJUDPX�]D�SÎHGHSVDQ¬FK�SRGPmQHN�HOXXMm�OgWN\�Y�WRPWR�SRÎDGm��DFHWRQ�
PHWKDQRO����SURSDQRO�

&KURPDWRJUDP�VH�]D]QDPHQgYg�SR�GREX�RGSRYmGDMmFm� WURMQgVRENX�UHWHQ³QmKR�³DVX�DFHWRQX�
NWHU¬�MH�DVL�����PLQ�

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�MH�UR]OL§HQm�PH]L�SmN\
PHWKDQROX�D���SURSDQROX�QHMPkQÀ�����

1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��SORFKD�©gGQkKR�SmNX�RGSRYmGDMmFmKR�PHWKDQROX�QHER
��SURSDQROX� QHQm� YÀW§m� QH©� UR]GmO� PH]L� SORFKDPL� RGSRYmGDMmFmFK� SmNÖ� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX�D�SORFKDPL�RGSRYmGDMmFmFK�SmNÖ�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
��������9�9�SUR�ND©GRX�QH³LVWRWX���SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��SmNX�RGSRYmGDMmFmKR
PHWKDQROX�D�SmNX�RGSRYmGDMmFmKR���SURSDQROX��QHQm�YÀW§m�QH©�UR]GmO�PH]L�SORFKRX�SmNX�PHWKDQROX
QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� D� SORFKRX� RGSRYmGDMmFmKR� SmNX� QD� FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX���������9�9�SUR�ND©GRX�GDO§m�QH³LVWRWX��
/gWN\�QHUR]SXVWQk�YH�YRGÀ��.���PO�VH�SÎLGg����PO�YRG\�5��UR]WRN�MH�³LU¬���������
5HGXNXMmFm�OgWN\��.����PO�VH�SÎLGg�����PO�PDQJDQLVWDQX�GUDVHOQkKR������PRO�O�96�D�QHFKg�VH�VWgW
��K�YH�WPÀ��VPÀV�VH�]FHOD�QHRGEDUYm�
=E\WHN�SR�RGSDÎHQm�������J�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD�D�SRWRP�VH�VX§m�SÎL�����(&�D©
����(&��=E\WHN�Yg©m�QHMY¬§H���PJ�����)J�J��
9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H���J�O��6WDQRYm�VH�V������PO�]NRX§HQk�OgWN\�]D�SRX©LWm
���PO�S\ULGLQX�EH]YRGkKR�5�MDNR�UR]SRX§WÀGOD�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�

1H³LVWRW\

$��PHWKDQRO�
%����SURSDQRO�

$FHW\OF\VWHLQXP�
$FHW\OF\VWHLQ
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-H�WR�N\VHOLQD��5����DFHWDPLGR���PHUNDSWRSURSLRQRYg��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH
�������D©���������VORX³HQLQ\�& + 12 6�� � �
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9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDO\��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ�D�Y�OLKX�����
SUDNWLFN\�QHUR]SXVWQ¬�Y�GLFKORUPHWKDQX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%��'�D�(��YL]�2EHFQk�]gVDG\��������

$� =NRX§ND�6SHFLILFNg�RSWLFNg�RWg³LYRVW��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� 7HSORWD�WgQm���������������(&�D©�����(&�
&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\

DFHW\OF\VWHLQX�&5/��7DEOHW\�VH�SÎLSUDYm�]D�SRX©LWm�EURPLGX�GUDVHOQkKR�5��

'� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��5HWHQ³Qm
³DV�D�YHOLNRVW�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��MVRX�SÎLEOL©QÀ�VKRGQk
V�KODYQmP�SmNHP�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��

(� .�����PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�SÎLGg������PO�UR]WRNX�QLWURSUXVVLGX�VRGQkKR�5
����J�O��D������PO�DPRQLDNX�����5��Y]QLNQH�WPDYÀ�ILDORYk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO��
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�VPmFKgQmP���PO�UR]WRNX�6�V���PO�YRG\
SURVWk�R[LGX�XKOL´LWkKR�5�

6SHFLILFNg�RSWLFNg�RWg³LYRVW���������������(�D©������(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH
QgVOHGXMmFm�UR]WRN��YH���PO�RGPÀUQk�EDÈFH�VH�VPmFKg������J�]NRX§HQk�OgWN\�V���PO�UR]WRNX�HGHWDQX
GLVRGQkKR�5� ����J�O��� SÎLGg� VH�����PO� UR]WRNX�K\GUR[LGX� VRGQkKR�5� ���J�O�� D�SURPmFKg� VH��3R
UR]SX§WÀQm�VH�]ÎHGm�WOXPLY­P�UR]WRNHP�IRVIRUH´QDQRY­P�R�S+����������

3ÎmEX]Qk� OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH� ����������3RX©LMm� VH�´HUVWYÁ�SÏLSUDYHQk
UR]WRN\��SRNXG�QHQm�SÏHGHSVgQR�MLQDN�

=NRX§HQ­�UR]WRN��D��������J�VH�VXVSHQGXMH�Y���PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56�D�]ÎHGm�VH
YRGRX�5�QD�������PO�
=NRX§HQ­�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD�������PO������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�YRGRX�5�QD������PO�
=NRX§HQ­�UR]WRN��F���3RX©LMH�VH�]NRX§HQ¬�UR]WRN��D��QHMPkQÀ�SR���K�VWgQm�
3RURYQgYDFm� UR]WRN� �D�������PJ�DFHW\OF\VWHLQX�&5/������PJ�/�F\VWLQX�5������PJ�/�F\VWHLQX�5�
����PJ�1�1�GLDFHW\O�/�F\VWLQX�&5/�D�����PJ�1�6�GLDFHW\O�/�F\VWHLQX�&5/�VH�VXVSHQGXMH�Y���PO
N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56�D�]ÎHGm�VH�YRGRX�5�QD�������PO��
3RURYQgYDFm�UR]WRN��E�������PJ�DFHW\OF\VWHLQX�&5/�VH�VXVSHQGXMH�Y���PO�N\VHOLQ\�FKORURYRGmNRYk
��PRO�O�56�D�]ÎHGm�VH�YRGRX�5�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm��
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� �� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P���
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� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�YRG\�5����������D�MHMm©�KRGQRWD�S+
E\OD�XSUDYHQD�N\VHOLQRX�IRVIRUH´QRX�5�QD������3UÖWRNRYg�U\FKORVW�MH�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
3ÎL�]D]QDPHQgQm�FKURPDWRJUDPX�]D�SÎHGHSVDQ¬FK�SRGPmQHN�MVRX�UHWHQ³Qm�³DV\�QgVOHGXMmFm �

/�F\VWLQX�DVL�����PLQ��/�F\VWHLQX�DVL�����PLQ����PHWK\O���WKLD]ROLQ���NDUER[\ORYk�N\VHOLQ\�Y]QLNOk
YH� ]NRX§HQkP� UR]WRNX� �F�� DVL� ����PLQ�� DFHW\OF\VWHLQX� DVL� ����PLQ��1�1�GLDFHW\O�/�F\VWLQX� DVL
���PLQ��1�6�GLDFHW\O�/�F\VWHLQX�DVL����PLQ��1DVWÎmNQH�VH����)O�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW�
MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��MH�UR]OL§HQm�PH]L�SmN\�/�F\VWLQX�D�/�F\VWHLQX
QHMPkQÀ�����D�UR]OL§HQm�PH]L�SmN\�1�1�GLDFHW\O�/�F\VWLQX�D�1�6�GLDFHW\O�/�F\VWHLQX�QHMPkQÀ�����

1DVWÎmNQH�VH����)O�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�56� MDNR�VOHSg�]NRX§ND��2GGÀOHQÀ�VH
QDVWÎmNQH����)O� SRURYQgYDFmKR� UR]WRNX� �D��� ���)O� SRURYQgYDFmKR� UR]WRNX� �E�� D����)O� ND©GkKR
]NRX§HQkKR�UR]WRNX��&KURPDWRJUDP�VH�]D]QDPHQgYg�SR�GREX�RGSRYmGDMmFm��QgVRENX�UHWHQ³QmKR
³DVX�DFHW\OF\VWHLQX��NWHU¬�MH�DVL����PLQ�

=�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��VH�Y\SR³mWg�SURFHQWXgOQm�REVDK�]QgP¬FK�D�QH]QgP¬FK
QH³LVWRW�SRGOH�QgVOHGXMmFmFK�Y]RUFÖ�

Y�QLFK©�]QD³m�
$ � ��SORFKX�SmNX�MHGQRWOLYk�QH³LVWRW\��/�F\VWLQ��/�F\VWHLQ��1�1�GLDFHW\O�/�F\VWLQ�D�1�6�GLDFHW\O�/��

�F\VWHLQ��QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��
$ � ��SORFKX�SmNX�MHGQRWOLYk�QH³LVWRW\��/�F\VWLQ��/�F\VWHLQ��1�1�GLDFHW\O�/�F\VWLQ��1�6�GLDFHW\O�/��

�F\VWHLQ��QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���
$ � ��SORFKX�SmNX�QH]QgPk�QH³LVWRW\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D���

$ � ��SORFKX�SmNX�DFHW\OF\VWHLQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E���

P ���KPRWQRVW�]NRX§HQk�OgWN\�YH�]NRX§HQkP�UR]WRNX��D����

P ���KPRWQRVW�MHGQRWOLYk�QH³LVWRW\�Y�SRURYQgYDFmP�UR]WRNX��D���

P ���KPRWQRVW�DFHW\OF\VWHLQX�Y�SRURYQgYDFmP�UR]WRNX��E���

3URFHQWXgOQm� REVDK� MHGQRWOLYk� ]QgPk� D� MHGQRWOLYk� QH]QgPk�QH³LVWRW\� QHQm� YÀW§m� QH©�������
&HONRY¬� REVDK� ]QgP¬FK� D� QH]QgP¬FK� QH³LVWRW� QHQm� YÀW§m� QH©� ���� ��� 1HSÎLKOm©m� VH� N� SmNÖP
UR]SRX§WÀGOD��N�SmNX�V�UHWHQ³QmP�³DVHP�DVL�����PLQ�RGSRYmGDMmFmPX�N\VHOLQÀ���PHWK\O���WKLD]ROLQ�
���NDUER[\ORYk� D� N� SmNÖP�� MHMLFK©� SORFKD� MH� PHQ§m� QH©� ���QgVREHN� SORFK\� KODYQmKR� SmNX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E���
7À©Nk�NRY\��������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��
=LQHN��1HMY¬§H����)J�J��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm����������0HWRGD�,,��
=NRX§HQ­� UR]WRN�� �����J� VH� UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�������PRO�O�56� D� ]ÎHGm� VH� Mm� QD
�����PO��
3RURYQgYDFm� UR]WRN\�� 3RURYQgYDFm� UR]WRN\� VH� SÎLSUDYm� ]D� SRX©LWm� ]gNODGQmKR� UR]WRNX� ]LQNX
���PJ�=Q�PO��]ÎHGÀQkKR�N\VHOLQRX�FKORURYRGmNRYRX�������PRO�O�56�

=PÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�]LQNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm�
SODPHQH�Y]GXFK�DFHW\OHQ�D�NRUHN³QmKR�SRVWXSX�SUR�QHVSHFLILFNRX�DEVRUSFL�
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�YH�YDNXRYk�VX§gUQÀ�SÎL����(&��
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\��
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6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y����PO�YRG\�5�D�SÎLGg�VH����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56��3R
RFKOD]HQm�Y�OHGRYk�YRGÀ�VH�SÎLGg����PO�MRGLGX�GUDVHOQkKR�56�D�WLWUXMH�VH�MRGHP������PRO�O�96�]D
SRX©LWm���PO�§NUREX�56�MDNR�LQGLNgWRUX�

��PO�MRGX������PRO�O�96�RGSRYmGg�������PJ�& + 12 6�� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�

1H³LVWRW\

$��/�F\VWLQ�
%��/�F\VWHLQ�

&��1�1�GLDFHW\O�/�F\VWLQ�

'��1�6�GLDFHW\O�/�F\VWHLQ�

t�$FLFORYLUXP�
$FLNORYLU
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-H�WR���DPLQR���>���K\GUR[\HWKR[\�PHWK\@�����GLK\GUR����+�SXULQ���RQ��3R³mWgQR�QD�EH]YRGRX
OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 �� �� � �
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%mO¬� QHER� WkPÀÎ� EmO¬� NU\VWDOLFN¬� SUg§HN�� -H� WÀ©FH� UR]SXVWQ¬� YH� YRGÀ�� VQDGQR� UR]SXVWQ¬
Y� GLPHWK\OVXOIR[LGX�� YHOPL� WÀ©FH� UR]SXVWQ¬� Y� OLKX� �����5R]SRX§Wm� VH� YH� ]ÎHGÀQ¬FK� UR]WRFmFK
PLQHUgOQmFK�N\VHOLQ�D�DONDOLFN¬FK�K\GUR[LGÖ�

=NRX§N\�WRWR©QRVWL

,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�DFLNORYLUX�&5/�

=NRX§N\�QD�³LVWRWX
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D�YRG\�5��2GSDÎm�VH�GR�VXFKD�]DKÎmYgQmP�QD�YRGQm�Og]QL�D�]E\WHN�VH�Y\VX§m�Y�H[VLNgWRUX��=E\WHN
VH�UR]SXVWm�DVL�YH���PO�YURXFmKR�HWKDQROX�5��RFKODGm�VH�D�QHFKg�VH���K�SÎL���(&�D©���(&��3RWRP
VH�]ILOWUXMH�]D�VQm©HQkKR�WODNX��]E\WHN�VH�SURP\MH�DVL����PO�DFHWRQX�5�D�VX§m�VH����PLQ�SÎL
���(&��=E\WHN�WDMH����������SÎL�����(&�D©�����(&�

'� $VL���PJ�VH�UR]SXVWm�Y�����PO�YRG\�GHVWLORYDQk�5��SÎLGDMm�VH���PO�GLPHWK\OIRUPDPLGX�5����PO
N\VHOLQ\�DVNRUERYk�56�D�VPÀV�VH�]DKÎmYg�QD�YRGQm�Og]QL��Y]QLNQH�RUDQ©RYk�]DEDUYHQm�

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD������PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�EH]EDUY¬���������0HWRGD�,,��D�]ÖVWgYg�³LU¬���������SR����K�VWgQm�

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
$EVRUEDQFH����������
$� $EVRUEDQFH�UR]WRNX�6�PÀÎHQg�SÎL�����QP�QHQm�YÀW§m�QH©������D�SÎL�����QP�QHQm�YÀW§m�QH©������
%� ����J�VH�SÎHYHGRX�GR�VWHMQRPÀUQk�YUVWY\�Y�PÀONk�PLVFH�R�SUÖPÀUX���FP��0LVND�VH�SÎLNU\MH�D

QHFKg�VH�VWgW�SÎL����(&�D©�����(&�SR�GREX����K��3RWRP�VH�REVDK�PLVN\�UR]SXVWm�YH�YRGÁ�5�D
]ÎHGm�VH�Mm�QD����PO��$EVRUEDQFH�WRKRWR�UR]WRNX�PÀÎHQg�SÎL�����QP�MH�QHMY¬§H������D�SÎL�����QP
MH�QHMY¬§H������

/gWN\� UHDJXMmFm� V� QLQK\GULQHP�� 6WDQRYm� VH� WHQNRYUVWYRX� FKURPDWRJUDILm� ��������� ]D� SRX©LWm
YKRGQkKR�VLOLNDJHOX�

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�N\VHOLQ\�DPLQRNDSURQRYk�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
���PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm�UR]WRN��F������PJ�N\VHOLQ\�DPLQRNDSURQRYk�&5/�D����PJ�OHXFLQX�&5/�VH�UR]SXVWm�YH
YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX��XVX§m�VH�QD�Y]GXFKX�D�Y\YmMm�VH�VPÀVm
REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5��YRG\�5�D���EXWDQROX�5����������������SR�GUg]H����FP�
9UVWYD�VH�XVX§m�Y�SURXGX�WHSOkKR�Y]GXFKX��SRVWÎmNg�VH�QLQK\GULQHP�56�D�]DKÎmYg�VH�SÎL�����(&�D©
����(&�SR�GREX����PLQ��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D���NURPÀ�KODYQm
VNYUQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �E�� ��������
=NRX§NX� O]H�KRGQRWLW�� MHVWOL©H�QD� FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX� �F�� MVRX�GYÀ�]ÎHWHOQÀ
RGGÀOHQk�KODYQm�VNYUQ\�
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VH�SRURYQgYDFm�UR]WRN�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�RORYD����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&��
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

�������J�VH�UR]SXVWm�YH����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5��SÎLGg�VH�����PO�YLROHWL�NU\VWDORYk�56
MDNR�LQGLNgWRUX�D�WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�GR�]PÀQ\�PRGURILDORYkKR�]EDUYHQm
QD�PRGUR]HOHQk�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 12 ��� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�
6HSDUDQGXP�

$FLGXP�DVFRUELFXP

.\VHOLQD�DVNRUERYg
6\QRQ\PXP��9LWDPLQ�&
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-H� WR� ��5����>�6������GLK\GUR[\HWK\O@�����GLK\GUR[\����+��IXUDQRQ�� 2EVDKXMH� ����� �� D©
��������VORX³HQLQ\�& + 2 �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDO\��3ÖVREHQmP�Y]GXFKX�D�YOKNRVW L
PÀQm�EDUYX��-H�VQDGQR�UR]SXVWQg�YH�YRGÀ��GREÎH�UR]SXVWQg�Y�OLKX�����D�SUDNWLFN\�QHUR]SXVWQg
Y�HWKHUX�

7DMH�SÎL�DVL�����(&��]D�UR]NODGX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�&��

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������
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$FLGXP�DVSDUWLFXP��������

6WUDQD����

$� �����J�VH�UR]SXVWm�YH�YRGÁ�5�D�LKQHG�VH�Mm�]ÎHGm�QD�������PO��.����PO�N\VHOLQ\�FKORURYRGmNRYk
����PRO�O�56�VH�SÎLGg�����PO�WRKRWR�UR]WRNX�D�]ÎHGm�VH�YRGRX�5�QD�������PO��0ÀÎm�VH�DEVRUEDQFH
���������WRKRWR�UR]WRNX�LKQHG�SR�]ÎHGÀQm�Y�PD[LPX�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[L�
PX�MH�����D©�����

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�REVDKXMmFm���PJ�]NRX§HQk�OgWN\�VH�VKRGXMH�VH
VSHNWUHP�WDEOHW\�N\VHOLQ\�DVNRUERYk�&5/�PÀÎHQk�]D�VWHMQ¬FK�SRGPmQHN�

&� +RGQRWD�S+���������UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��MH�����D©�����
'� .���PO�UR]WRNX�6�VH�SÎLGg�����PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56�D�����PO�GXVL´QDQX�VWÏmEUQk�

KR�56���Y]QLNQH�§HGg�VUD©HQLQD�

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�+¨ ���������0HWRGD�,,���

6SHFLILFNg�RSWLFNg�RWg³LYRVW���������������(�D©������(��PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP
�����J�YH�YRGÁ�5�D�]ÎHGÀQ¬�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

.\VHOLQD�§ÔDYHORYg��1HMY¬§H�������
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y���PO�YRG\�5��7HQWR�UR]WRN�VH�QHXWUDOL]XMH�QD�SDSmU�ODNPXVRY­
´HUYHQ­�5�K\GUR[LGHP�VRGQ­P�]ÏHGÁQ­P�56�D�SRWk�VH�SÎLGg���PO�N\VHOLQ\�RFWRYk�]ÏHGÁQk�56�D
����PO�FKORULGX�YgSHQDWkKR�56��
3RURYQgYDFm�UR]WRN�����PJ�N\VHOLQ\�§ÕDYHORYk�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�����PO�
.���PO�WRKRWR�UR]WRNX�VH�SÎLGg���PO�N\VHOLQ\�RFWRYk�]ÏHGÁQk�56�D�����PO�FKORULGX�YgSHQDWkKR�56�

2ED� UR]WRN\� VH� QHFKDMm� VWgW� �� K�� 2SDOHVFHQFH� ]NRX§HQkKR� UR]WRNX� QHQm� LQWHQ]LYQÀM§m� QH©
RSDOHVFHQFH�SRURYQgYDFmKR�UR]WRNX�

0À»��1HMY¬§H���)J�J��VWDQRYm�VH�DEVRUS³Qm�DWRPRYRX�VSHNWURPHWULm����������0HWRGD�,��

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�N\VHOLQÁ�GXVL´Qk�����PRO�O�56�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�SRURYQgYDFm�UR]WRN\�REVDKXMmFm�����)J�&X�PO������)J�&X�PO�D
����)J�&X�PO�]ÎHGÀQmP�]gNODGQmKR�UR]WRNX�PÁGL�����)J�&X�PO��N\VHOLQRX�GXVL´QRX�����PRO�O�56�

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�PÀGÀQk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�SODPHQH�Y]GXFK�DFHW\OHQ��1XOD�QD�SÎmVWURML�VH�QDVWDYm�]D�SRX©LWm�N\VHOLQ\�GXVL´Qk�����PRO�O�56�

¨HOH]R��1HMY¬§H���)J�J��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm����������0HWRGD�,��

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�N\VHOLQÁ�GXVL´Qk�����PRO�O�56�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�SRURYQgYDFm�UR]WRN\�REVDKXMmFm�����)J�)H�PO������)J�)H�PO�D
����)J�)H�PO�]ÎHGÀQmP�]gNODGQmKR�UR]WRNX�©HOH]D�����)J�)H�PO��N\VHOLQRX�GXVL´QRX�����PRO�O�56�

0ÀÎm�VH�DEVRUEDQFH�SÎL�������)P�]D�SRX©LWm�©HOH]Qk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�SODPHQH�Y]GXFK�DFHW\OHQ��1XOD�QD�SÎmVWURML�VH�QDVWDYm�]D�SRX©LWm�N\VHOLQ\�GXVL´Qk�����PRO�O�56�

7À©Nk�NRY\�������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�'�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�



&

&22+

&+�

+�1 +

&22+

6EmUND�]gNRQÖ�³���������� ²gVWND��

��������$FLGXP�DVSDUWLFXP

6WUDQD����

6WDQRYHQm�REVDKX
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PRGUkKR�]EDUYHQm�
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$FLGXP�DVSDUWLFXP
.\VHOLQD�DVSDUDJRYg

& + 12 0 ������� &$6��������� � � U
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VORX³HQLQ\�& + 12 �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDO\��-H�WÀ©FH�UR]SXVWQg�YH�YRGÀ�
SUDNWLFN\�QHUR]SXVWQg�Y�OLKX�����D�Y�HWKHUX��5R]SRX§Wm�VH�YH�]ÎHGÀQ¬FK�UR]WRFmFK�DONDOLFN¬FK
K\GUR[LGÖ�D�YH�]ÎHGÀQ¬FK�UR]WRFmFK�PLQHUgOQmFK�N\VHOLQ�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%�D�'��YL]�2EHFQk�]gVDG\�������

$� =NRX§ND�2SWLFNg�RWg³LYRVW��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� 6XVSHQ]H�����J�]NRX§HQk�OgWN\�Y����PO�YRG\�5�MH�VLOQÀ�N\VHOg���������
&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\

N\VHOLQ\�DVSDUDJRYk�&5/�

'� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�/gWN\�UHDJXMmFm�V�QLQK\GULQHP��YL]�=NRX§N\�QD
³LVWRWX��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH�SRORKRX��EDUYRX�D�YHOLNRVWm
VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��
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=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk���PRO�O�56�D�]ÎHGm�VH�Mm�QD����PO�
5R]WRN� MH�³LU¬� ��������D�QHQm� LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+¨ � ��������

0HWRGD�,,��

6SHFLILFNg�RSWLFNg�RWg³LYRVW� ��������������(�D©������(��SR³mWgQR�QD�Y\VX§HQRX� OgWNX��PÀÎm�VH
UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�N\VHOLQÁ�FKORURYRGmNRYk�56�D�]ÎHGÀQmP�VWHMQRX�N\VHOLQRX
QD������PO�

/gWN\� UHDJXMmFm� V� QLQK\GULQHP�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm
YKRGQkKR�VLOLNDJHOX�

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y���PO�DPRQLDNX�������56�D�]ÎHGm�VH�YRGRX�5�QD����PO�
=NRX§HQ­�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm� UR]WRN� �D��� ��� PJ� N\VHOLQ\� DVSDUDJRYk� &5/� VH� UR]SXVWm� YH� �� PO� DPRQLDNX
]ÏHGÁQkKR�56��D�]ÎHGm�VH�YRGRX�5�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm� UR]WRN� �F������PJ�N\VHOLQ\�DVSDUDJRYk�&5/� D����PJ�N\VHOLQ\�JOXWDPRYk�&5/� VH
UR]SXVWm�YH���PO�DPRQLDNX�]ÏHGÁQkKR�56��D�]ÎHGm�VH�YRGRX�5�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX��QHFKg�VH�QD�Y]GXFKX�Y\VX§LW�D�Y\YmMm�VH
VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5��YRG\�5�D���EXWDQROX�5����������������SR�GUg]H
���FP��9UVWYD�VH�Y\VX§m�QD�Y]GXFKX��SRVWÎmNg�QLQK\GULQHP�56�D�SRWRP�VH�]DKÎmYg����PLQ�SÎL�����(&
D©�����(&��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D���NURPÀ�KODYQm�VNYUQ\��QHQm
LQWHQ]LYQÀM§m� QH©� VNYUQD�SRURYQgYDFmKR� UR]WRNX� �E�� ���������=NRX§NX� O]H�KRGQRWLW�� MHVWOL©H�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

&KORULG\���������������J�VH�UR]SXVWm�YH���PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56�D�]ÎHGm�VH�YRGRX�5�QD
���PO��7HQWR�UR]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�FKORULG\������)J�J���EH]�GDO§mKR�SÎLGgQm�N\VHOLQ\
GXVL´Qk�]ÏHGÁQk�56�

6mUDQ\����������������J�VH�UR]SXVWm�YH���PO�N\VHOLQ\�FKORURYRGmNRYk�5�D�]ÎHGm�VH�YRGRX�GHVWLORYD�
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1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5����SURSDQROX�5�D�OLKX�����5����������������SR�GUg]H����FP��9UVWYD�VH�Y\VX§m
QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�VH�SRORKRX��IOXRUHVFHQFm�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWR�
JUDPX�SRURYQgYDFmKR�UR]WRNX�

=NRX§N\�QD�³LVWRWX
Qm9ROQk�DPLQ\��+RGQRWm�VH�DEVRUEDQFH�]mVNDQg�YH�]NRX§FH�6WDQRYHQm�REVDKX��$EVRUEDQFH�$ �QH�

YÀW§m�QH©�MHGQD�§HVWLQD�DEVRUEDQFH�$ ��
9RGD��VHPLPLNURVWDQRYHQm�����������������D©��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\��
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

��������PJ�VH�UR]SXVWm�Y����PO�K\GUR[LGX�VRGQkKR�����PRO�O�56�D�]ÎHGm�VH�MmP�QD�������PO��UR]WRN�D��
�������.H�����PO�UR]WRNX��D��VH�SÎLGg����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ÎHGm�VH�YRGRX�5
QD�������PO��.������PO�WRKRWR�UR]WRNX�VH�SÎLGg�����J�]LQNX�SUg§NRYkKR�5�D�VPÀV�VH�QHFKg����PLQ
VWgW�]D�RE³DVQkKR�SURWÎHSgQm��FKUgQÀQD�SÎHG�VYÀWOHP��3DN�VH�]ILOWUXMH�D�SUYQmFK������PO�ILOWUgWX�VH
RGVWUDQm��'DO§mFK������PO�ILOWUgWX�VH�]ÎHGm�YRGRX�5�QD������PO��SÎLGg�VH���PO�N\VHOLQ\�FKORURYRGmNRYk
]ÏHGÁQk�56�D���PO�UR]WRNX�GXVLWDQX�VRGQkKR�5����J�O���SURPmFKg�VH�D���PLQ�VH�QHFKg�VWgW��3DN�VH
SÎLGg���PO�UR]WRNX�DPLGRVmUDQX�DPRQQkKR�5����J�O��D�QHFKg�VH���PLQ�VWgW��3ÎLGg�VH���PO�UR]WRNX
QDIW\OHWK\OHQGLDPRQLXPGLFKORULGX�5����J�O���SURPmFKg�VH�D�QHFKg�VH����PLQ�VWgW��7HQWR�UR]WRN�VH
]ÎHGm�YRGRX�5�QD������PO�D�]PÀÎm�VH�DEVRUEDQFH��$ ��WRKRWR�UHGXNRYDQkKR�UR]WRNX�Y�PD[LPX�SÎL�

���� QP� ��������� ]D� SRX©LWm� NRQWUROQm� WHNXWLQ\�� NWHURX� MH� VPÀV� �����PO� YRG\� 5�� ��PO� N\VHOLQ\
FKORURYRGmNRYk�]ÏHGÁQk�56�D���PO�UR]WRNX�GXVLWDQX�VRGQkKR�5����J�O��SÎLSUDYHQg�Y¬§H�SRSVDQ¬P
]SÖVREHP��
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�$FLGXP�IXVLGLFXP��������

6WUDQD����

����.H������PO�UR]WRNX��D��VH�SÎLGg����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ÎHGm�VH�YRGRX�5
QD� ������ PO�� ����� PO� WRKRWR� UR]WRNX� VH� ]ÎHGm� YRGRX� 5� QD� ����� PO�� SÎLGg� VH� �� PO� N\VHOLQ\
FKORURYRGmNRYk�]ÏHGÁQk�56����PO�UR]WRNX�GXVLWDQX�VRGQkKR�5����J�O��D�GgOH�VH�SRVWXSXMH�VWHMQÀ��MDN
MH�XYHGHQR�Y¬§H�Y�RGVWDYFL������=PÀÎm�VH�DEVRUEDQFH��$ ��WRKRWR�QHUHGXNRYDQkKR�UR]WRNX��

9¬§H�XYHGHQ¬�SRVWXS�VH�RSDNXMH�V�N\VHOLQRX�OLVWRYRX�&5/�D�]PÀÎm�VH�DEVRUEDQFH�UHGXNRYDQkKR
UR]WRNX��$ ��D�QHUHGXNRYDQkKR�UR]WRNX��$ ��� �

9\SR³mWg�VH�REVDK�& + 1 2 �SRGOH�Y]RUFH��� �� � �

Y�QÀP©�]QD³m�
&���GHNODURYDQ¬�REVDK�& + 1 2 �Y�N\VHOLQÁ�OLVWRYk�&5/��� �� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�
6HSDUDQGXP�

t�$FLGXP�IXVLGLFXP
.\VHOLQD�IXVLGRYg

& + 2 ������+ 2 0 ������� &$6������������ �� � � U

0 �EH]YRGk�������U

-H� WR� KHPLK\GUgW� N\VHOLQ\� �=������DFHWR[\��������GLK\GUR[\�����������WULPHWK\O����QRU�
������� ����FKROHVWD�����������GLHQ����RYk�� SURWLPLNUREQm� OgWND� SURGXNRYDQg� XU³LW¬PL� NPHQ\
)XVLGLXP�FRFFLQHXP�QHER�]mVNDQg�MLQ¬P�]SÖVREHP��3R³mWgQR�QD�EH]YRGRX�OgWNX��REVDKXMH�������
D©���������VORX³HQLQ\�& + 2 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQg�YH�YRGÀ�D�VQDGQR�UR]SXVWQg
Y�OLKX�����



6EmUND�]gNRQÖ�³���������� ²gVWND��

��������t�$FLGXP�IXVLGLFXP

6WUDQD����

=NRX§N\�WRWR©QRVWL

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�V�UHIHUHQ´QmP�VSHNWUHP
3K��(XU��N\VHOLQ\�IXVLGRYk�

�%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+) �5���

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO��
3RURYQgYDFm�UR]WRN�����PJ�GLHWKDQRODPRQLXPIXVLGDWX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm
VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
PHWKDQROX�5��N\VHOLQ\�RFWRYk�OHGRYk�5��F\NORKH[DQX�5�D�FKORURIRUPX�5����������������������SR
GUg]H����FP��9UVWYD�VH�Y\VX§m�Y�SURXGX�KRUNkKR�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH
SÎL� ���� QP��+ODYQm� VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� VH� SRORKRX� D� YHOLNRVWm
VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

=NRX§N\�QD�³LVWRWX

3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO��
3RURYQgYDFm�UR]WRN��D�����PJ�N\VHOLQ\���NHWRIXVLGRYk�&5/�VH�UR]SXVWm�Y���PO�PRELOQm�Ig]H��.�����PO
WRKRWR�UR]WRNX�VH�SÎLGg������PO�]NRX§HQkKR�UR]WRNX�D�]ÎHGm�VH�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��E������)O�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�������P�D©������P�GORXKk�D�YQLWÎQmKR�SUÖPÀUX���PP�D©���PP�QDSOQÀQk
VLOLNDJHOHP�RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm� Ig]H�� NWHURX� MH� VPÀV� REMHPRY¬FK� GmOÖ�PHWKDQROX� 5�� UR]WRNX� N\VHOLQ\� IRVIRUH´Qk� 5
����J�O���YRG\�5�D�DFHWRQLWULOX�5���������������������V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�����)O�

&KURPDWRJUDP�VH�]D]QDPHQgYg�SR�GREX�RGSRYmGDMmFm����QgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR
SmNX��1D� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� VRX³HW� SORFK� SmNÖ�� NURPÀ� KODYQmKR� SmNX� D� SmNX
UR]SRX§WÀGOD�� QHQm� YÀW§m� QH©� �QgVREHN� SORFK\� SmNX� RGSRYmGDMmFmKR� N\VHOLQÀ� IXVLGRYk� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�����������1HSÎLKOm©m�VH�N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m
QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E���=NRX§NX�O]H�KRGQRWLW �
MHVWOL©H� UR]OL§HQm� PH]L� SmN\� N\VHOLQ\� ��NHWRIXVLGRYk� D� N\VHOLQ\� IXVLGRYk� QD� FKURPDWRJUDPX
SRURYQgYDFmKR� UR]WRNX� �D�� MH� QHMPkQÀ� ����� 3RPÀU� VLJQgOX� KODYQmKR� SmNX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E��N�§XPX�MH�QHMPkQÀ���

9RGD��VHPLPLNURVWDQRYHQm�����������������D©��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y����PO�OLKX�����5��SÎLGg�VH�����PO�IHQROIWDOHLQX�56�D�WLWUXMH�VH�K\GUR[LGHP
VRGQ­P�����PRO�O�96�GR�Y]QLNX�UÖ©RYkKR�]EDUYHQm�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + 2 ��� �� �
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²gVWND�� 6EmUND�]gNRQÖ�³����������

$FLGXP�JOXWDPLFXP��������

6WUDQD����

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP��SÎL�WHSORWÀ���(&�D©���(&�
6HSDUDQGXP�

$FLGXP�JOXWDPLFXP
.\VHOLQD�JOXWDPRYg

& + 12 0 ������� &$6��������� � � U

-H�WR�N\VHOLQD��6����DPLQRSHQWDQ�����GLRYg��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©
��������VORX³HQLQ\�& + 12 �� � �

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDO\�� -H� VQDGQR� UR]SXVWQg�YH�YURXFm�YRGÀ�� WÀ©FH
UR]SXVWQg� YH� VWXGHQk� YRGÀ�� SUDNWLFN\� QHUR]SXVWQg� Y� N\VHOLQÀ� RFWRYk�� Y� DFHWRQX�� Y� OLKX� ���
D�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\��������

$� =NRX§ND�6SHFLILFNg�RSWLFNg�RWg³LYRVW��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\

N\VHOLQ\�JOXWDPRYk�&5/��-HVWOL©H�MVRX�VSHNWUD�UR]GmOQg��UR]SXVWm�VH�]NRX§HQg�OgWND�D�UHIHUHQ³Qm
OgWND� RGGÀOHQÀ� Y� PDOkP� PQR©VWYm� YRG\� 5�� RGSDÎm� VH� GR� VXFKD� SÎL� ��� (&� D� VH� ]E\WN\� VH
]D]QDPHQDMm�QRYg�VSHNWUD�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�/gWN\�UHDJXMmFm�V�QLQK\GULQHP��YL]�=NRX§N\�QD
³LVWRWX��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH�SRORKRX��EDUYRX�D�YHOLNRVWm
VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� .H�����PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�SÎLGg�����PO�IHQROIWDOHLQX�56�D�����PO�D©�����PO
K\GUR[LGX�VRGQkKR���PRO�O�96�GR�]PÀQ\�]EDUYHQm�LQGLNgWRUX�QD�³HUYHQk��3ÎLGg�VH�VPÀV���PO
IRUPDOGHK\GX�5�� ��PO�YRG\�SURVWk� R[LGX�XKOL´LWkKR�5� D� ����PO� IHQROIWDOHLQX�56�� 3RWRP� VH
SÎLGgYg�K\GUR[LG�VRGQ­���PRO�O�96�GR�Y]QLNX�UÖ©RYkKR�]EDUYHQm��5R]WRN�VH�RGEDUYm�D�GgOH�VH
SÎLGgYg�K\GUR[LG�VRGQ­���PRO�O�96�GR�Y]QLNX�³HUYHQkKR�]EDUYHQm��&HONRYg�VSRWÎHED�K\GUR[LGX
VRGQkKR���PRO�O�96�MH�����PO�D©�����PO�



6EmUND�]gNRQÖ�³���������� ²gVWND��

��������t�$FLGXP�K\GURFKORULFXP����

6WUDQD����

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�PmUQ¬P�]DKÎgWmP�Y�N\VHOLQÁ�FKORURYRGmNRYk���PRO�O�56�D�]ÎHGm�VH�Mm
QD������PO�

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

6SHFLILFNg�RSWLFNg�RWg³LYRVW���������������(�D©������(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��VWDQRYm�VH
V�UR]WRNHP�6�

/gWN\�UHDJXMmFm�V�QLQK\GULQHP��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\
YKRGQkKR�VLOLNDJHOX�

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y���PO�DPRQLDNX�]ÏHGÁQkKR�56��D�]ÎHGm�VH�YRGRX�5�QD
���PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�N\VHOLQ\�JOXWDPRYk�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm� UR]WRN� �F������PJ�N\VHOLQ\�JOXWDPRYk�&5/� D����PJ�N\VHOLQ\�DVSDUDJRYk�&5/� VH
UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�

1D�WHQNRX�YUVWYX�VH�QDQHVH�RGGÀOHQÀ���)O�ND©GkKR�UR]WRNX��9UVWYD�VH�VX§m�Y�SURXGX�Y]GXFKX
���PLQ� D� Y\YmMm� VH� VPÀVm� REMHPRY¬FK� GmOÖ� N\VHOLQ\� RFWRYk� OHGRYk� 5�� YRG\� 5� D� ��EXWDQROX� 5
���������������SR�GUg]H����FP��9UVWYD�VH�Y\VX§m�QD�Y]GXFKX��SRVWÎmNg�QLQK\GULQHP�56�D�]DKÎmYg�VH
���PLQ�SÎL�����(&�D©�����(&��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D���NURPÀ
KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������
=NRX§NX� O]H�KRGQRWLW�� MHVWOL©H�QD� FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX� �F�� MVRX�GYÀ�]ÎHWHOQÀ
RGGÀOHQk�VNYUQ\�

&KORULG\���������������J�VH�UR]SXVWm�Y�N\VHOLQÁ�GXVL´Qk�]ÏHGÁQk�56�D�]ÎHGm�VH�YRGRX�5�QD����PO�
7HQWR�UR]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�FKORULG\������)J�J��EH]�GDO§mKR�SÎLGgQm�N\VHOLQ\�GXVL³Qk�

6mUDQ\�������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�GHVWLORYDQRX�5�QD����PO��7HQWR�UR]WRN�Y\KRYXMH
OLPLWQm�]NRX§FH�QD�VmUDQ\������)J�J��

$PRQLXP�� 3ÎLSUDYm� VH� NRPÖUND� VHVWgYDMmFm� ]H� GYRX� KRGLQRY¬FK� VNOm³HN� R� SUÖPÀUX� ��� PP
SROR©HQ¬FK� RNUDML� QD� VHEH�� 1D� YQLWÎQm� VWÀQX� KRUQmKR� VNOm³ND� VH� SÎLOHSm� ³WYHUH³HN� SDSmUX
ODNPXVRYkKR�5�R�VWUDQÀ���PP�D�]YOK³m�VH�QÀNROLND�NDSNDPL�YRG\�5�����PJ�XSUg§NRYDQk�]NRX§HQk
OgWN\�VH�XPmVWm�QD�VSRGQm�KRGLQRYk�VNOm³NR�D�VXVSHQGXMH�VH�Y�����PO�YRG\�5��.�VXVSHQ]L�VH�SÎLGg
�����J�R[LGX�KRÏH´QDWkKR�WÁ©NkKR�5�D�U\FKOH�VH�]DPmFKg�VNOHQÀQRX�W\³LQNRX��6NOm³NR�V�ODNPXVRY¬P
SDSmUHP�VH�SÎLNORSm�QD�VNOm³NR�VH�]NRX§HQRX�OgWNRX�D�]DKÎmYg�VH����PLQ�SÎL����(&��3DSmU�ODNPXVRY¬
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MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��
3ÎmEX]Qk� OgWN\��3URYHGH� VH� WHQNRYUVWYg�FKURPDWRJUDILH� ��������� ]D�SRX©LWm� YUVWY\� VLOLNDJHOX� �
*) �5����

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�PHWKDQROX�5�REVDKXMmFmP������9�9��DPRQLDNX�������56�D
]ÎHGm�VH�MmP�QD����PO�
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3RURYQgYDFm�UR]WRN��D�����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD����PO����PO�WDNWR�SÎLSUDYH�
QkKR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PJ���DPLQR�������WULMRG�1�PHWK\OLVRIWDODPRYk�N\VHOLQ\�&5/�VH�UR]SXVWm
Y���PO�SRURYQgYDFmKR�UR]WRNX��D��

1D�YUVWYX� VH�RGGÀOHQÀ�QDQHVH�SR���)O� ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�RFWRYk�OHGRYk�5��N\VHOLQ\�PUDYHQ´m�EH]YRGk�5��PHWKDQROX�5��HWKHUX�5�D�GLFKORUPHWKDQX�5
���������������������SR�GUg]H����FP��3RWRP�VH�YUVWYD�Y\VX§m�GR�Y\WÀNgQm�UR]SRX§WÀGHO�D�SR]RUXMH
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��NURPÀ
KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�KODYQm�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�
���������=NRX§NX� O]H�KRGQRWLW�� MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�� MVRX�GYÀ
]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�
+DORJHQLG\�������J�VH�UR]SXVWm�YH�VPÀVL���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D����PO�YRG\�5�
SÎLGg�VH���PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56�D�]ILOWUXMH�VH�����PO�ILOWUgWX�Y\KRYXMH�OLPLWQm�]NRX§FH�QD
FKORULG\��������������)J�J��Y\MgGÎHQR�MDNR�FKORULG\��
9ROQk�DURPDWLFNk�DPLQ\��5R]WRN\�D�]NRXPDGOD�VH�XGU©XMm�Y�OHGRYk�YRGÁ�D�FKUgQm�VH�SÏHG�SÏmP­P
VYÁWOHP�� .� ����� J� Y� ��PO� RGPÀUQk� EDÈFH� VH� SÎLGg� ���PO� YRG\� 5�� SURWÎHSH� VH�� SÎLGg� VH� ��PO
K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D�RFKODGm�VH�Y�OHGRYk�YRGÀ��.�RFKOD]HQk�VPÀVL�VH�SÎLGg���PO
³HUVWYÀ� SÎLSUDYHQkKR� UR]WRNX� GXVLWDQX� VRGQkKR� 5� ��� J�O�� D� ��� PO� N\VHOLQ\� FKORURYRGmNRYk
]ÏHGÁQk�56��2SDWUQÀ�VH�SURWÎHSH�D�QHFKg�VH�VWgW�SÎHVQÀ���PLQ�RG�SÎLGgQm�N\VHOLQ\�FKORURYRGmNRYk�
3RWRP�VH�SÎLGg����PO�UR]WRNX�DPLGRVmUDQX�DPRQQkKR�5�����J�O���QHFKg�VH���PLQ�VWgW�]D�RE³DVQkKR
SURWÎHSgQm��SÎLGg�VH������PO�UR]WRNX���QDIWROX�5������J�O��Y�OLKX�����5��SURWÎHSH�VH�D�QHFKg�VH�VWgW
GDO§mFK���PLQ��3RWRP�VH�SÎLGg�����PO�WOXPLYkKR�UR]WRNX�R�S+�������SURPmFKg�VH�D�]ÎHGm�VH�YRGRX�5
QD������PO�

0ÀÎm�VH�DEVRUEDQFH����������WRKRWR�UR]WRNX�SÎL�����QP�GR����PLQ�SR�SÎmSUDYÀ�SURWL�NRQWUROQmPX
UR]WRNX�SÎLSUDYHQkPX�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�EH]�]NRX§HQk�OgWN\��VOHSg�]NRX§ND���$EVRUEDQFH
QHQm�Y\§§m�QH©������
7À©Nk�NRY\��������������J�VH�UR]SXVWm�YH���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D�]ÎHGm�VH�YRGRX�5
QD����PO�����PO�WDNWR�SÎLSUDYHQkKR�UR]WRNX�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\�����)J�J��
3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�RORYD����)J�3E�PO��
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

'R����PO�YDUQk�EDÈN\�VH�RGYg©m�������J��SÎLGg�VH���PO�K\GUR[LGX�VRGQkKR�NRQFHQWURYDQkKR�56�
���PO�YRG\�5����J�]LQNX�SUg§NRYkKR�5�D�QÀNROLN�YDUQ¬FK�NXOL³HN��9DÎm�VH����PLQ�SRG�]SÀWQ¬P
FKODGL³HP��RFKODGm�VH�D�FKODGL³�VH�SURP\MH����PO�YRG\�5��NWHUg�VH�SÎLGg�GR�YDUQk�EDÈN\��2EVDK
EDÈN\�VH�]ILOWUXMH��ILOWU�VH�SURP\MH�QÀNROLNUgW�YRGRX�5��.H�VSRMHQkPX�ILOWUgWX�VH�SÎLGg����PO�N\VHOLQ\
VmURYk� ]ÏHGÁQk� 56� D� LKQHG� VH� WLWUXMH� GXVL´QDQHP� VWÏmEUQ­P� ����PRO�O� 96� ]D� SRWHQFLRPHWULFNk
LQGLNDFH�ERGX�HNYLYDOHQFH����������]D�SRX©LWm�YKRGQkKR�V\VWkPX�HOHNWURG��QDSÎ��VWÎmEUQk�PHUNX�
URVXOIDWRYk�

��PO�GXVL´QDQX�VWÏmEUQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + , 1 2 ��� � � � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�
6HSDUDQGXP�
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$FLGXP�ODFWLFXP
.\VHOLQD�POk³Qg

& + 2 0 ������ &$6��������� � � U

-H� WR� VPÀV� N\VHOLQ\� ��K\GUR[\SURSLRQRYk�� MHMmFK� NRQGHQ]D³QmFK� SURGXNWÖ� �N\VHOLQ\
ODNW\OPOk³Qk�D�N\VHOLQ\�SRO\POk³Qk��D�YRG\��5RYQRYgKD�PH]L�N\VHOLQRX���K\GUR[\SURSLRQRYRX
D�MHMmPL�NRQGHQ]D³QmPL�SURGXNW\�MH�]gYLVOg�QD�NRQFHQWUDFL�D�WHSORWÀ�

.\VHOLQD�POk³Qg�MH�REY\NOH�UDFHPgW��N\VHOLQD��56����K\GUR[\SURSLRQRYg���DOH�PÖ©H�SÎHYOgGDW
�6��L]RPHU��2EVDKXMH��������D©��������VORX³HQLQ\�& + 2 �� � �

9ODVWQRVWL

%H]EDUYg�QHER�QD©ORXWOg�VLUXSRYLWg�NDSDOLQD��-H�PmVLWHOQg�V�YRGRX��V�OLKHP�����D�V�HWKHUHP�

=NRX§N\�WRWR©QRVWL

$� ��J�VH�UR]SXVWm�Y����PO�YRG\�5��5R]WRN�MH�VLOQÀ�N\VHO¬���������
%� 5HODWLYQm�KXVWRWD���������������D©������
&� 9\KRYXMH�]NRX§FH�QD�POk³QDQ\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH����PO�K\GUR[LGX�VRGQkKR���PRO�O�56�D�]ÎHGm�VH�YRGRX�GHVWLORYDQRX�5
QD����PO�

HWRGD�,,��9]KOHG��5R]WRN�6�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�̈ ���������0�

/gWN\�QHUR]SXVWQk�Y�HWKHUX������J�VH�UR]SXVWm�YH����PO�HWKHUX�5��5R]WRN�QHRSDOL]XMH�LQWHQ]LYQÀML
QH©�HWKHU�5�SRX©LW¬�NH�]NRX§FH�

&XNU\�D�MLQk�UHGXNXMmFm�OgWN\��.���PO�UR]WRNX�6�VH�SÎLGg���PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56
D�]DKÎHMH�VH�N�YDUX��3R�RFKOD]HQm�VH�SÎLGg�����PO�K\GUR[LGX�VRGQkKR���PRO�O�56����PO�YmQDQX
PÁ¼QDWkKR�56�D�]DKÎHMH�VH�N�YDUX��QHY]QLNQH�³HUYHQg�QHER�QD]HOHQDOg�VUD©HQLQD�

7ÀNDYk�PDVWQk�N\VHOLQ\����J�VH�RSDWUQÀ�]DKÎmYg����PLQ�YH����PO�EDÈFH�VH�]DEURX§HQRX�]gWNRX�SÎL
���(&��,KQHG�SR�RWHYÎHQm�EDÈN\�QHQm�FmWLW�QHSÎmMHPQ¬�SDFK�SÎLSRPmQDMmFm�QL©§m�PDVWQk�N\VHOLQ\�

0HWKDQRO�D�PHWK\OHVWHU\������J�VH�SÎHQHVRX�GR�EDÈN\�V�NXODW¬P�GQHP�D�]DEURX§HQRX�]gWNRX�D
SÎLGg�VH����PO�YRG\�5��%DÈND�VH�RFKODGm�Y�OHGRYk�YRGÀ��RSDWUQÀ�VH�SÎLGg����PO�UR]WRNX�K\GUR[LGX
GUDVHOQkKR�5������J�O��D�QHFKg�VH�VWgW����PLQ�D©����PLQ�YH�VWHMQk�FKODGLFm�Og]QL��3RWRP�VH�QDVDGm
FKODGL³�D�GHVWLOXMH�VH�V�YRGQm�SDURX��'HVWLOgW� VH� MmPg�GR���PO�RGPÀUQk�EDÈN\�REVDKXMmFm���PO
HWKDQROX�5��'HVWLOXMH�VH��D©�VH�]mVNg�DVL�����PO�GHVWLOgWX��NWHU¬�VH�]ÎHGm�YRGRX�5�QD������PO������PO
WDNWR�]mVNDQkKR�GHVWLOgWX�VH�SÎHQHVH�GR�]NXPDYN\��SÎLGg�VH���PO�PDQJDQLVWDQX�GUDVHOQkKR�Y�N\VH�
OLQÁ�IRVIRUH´Qk�56�D�SURPmFKg�VH��3R����PLQ�VH�SÎLGDMm���PO�N\VHOLQ\�§ÕDYHORYk�Y�N\VHOLQÁ�VmURYk�56
D�VNOHQÀQRX�W\³LQNRX�VH�PmFKg�GR�RGEDUYHQm��3RWRP�VH�SÎLGg���PO�IXFKVLQX�56�D�QHFKg�VH���K�VWgW�
5R]WRN�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�UR]WRN�SÎLSUDYHQ¬�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP
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MDNR�]NRX§HQ¬�UR]WRN�V�WmP�UR]GmOHP��©H�VH�PmVWR�GHVWLOgWX�SRX©LMH�����PO�UR]WRNX�REVDKXMmFmKR
����)J�PHWKDQROX�5�D�����PO�HWKDQROX�5������)J�J��Y\MgGÎHQR�MDNR�PHWKDQRO��

.\VHOLQD�FLWURQRYg��§ÔDYHORYg�D�IRVIRUH³Qg��.���PO�UR]WRNX�6�VH�SÎLGg�DPRQLDN�]ÏHGÁQ­�56��GR
VODEÀ�]gVDGLWk�UHDNFH���������D�SÎLGg�VH���PO�FKORULGX�YgSHQDWkKR�56��5R]WRN�VH�]DKÎmYg���PLQ�QD
YRGQm� Og]QL�� 7HQWR� UR]WRN� QHRSDOL]XMH� SÎHG� ]DKÎmYgQmP� DQL� SR� ]DKÎmYgQm� LQWHQ]LYQÀML� QH©
SRURYQgYDFm�UR]WRN�SÎLSUDYHQ¬�]D�SRX©LWm���PO�YRG\�5�D���PO�UR]WRNX�6��

6mUDQ\� ��������������PO� UR]WRNX�6�]ÎHGÀQkKR�YRGRX�GHVWLORYDQRX�5�QD����PO�Y\KRYXMH� OLPLWQm
]NRX§FH�QD�VmUDQ\������)J�J��

9gSQmN������������PO�UR]WRNX�6�]ÎHGÀQkKR�YRGRX�GHVWLORYDQRX�5�QD����PO�Y\KRYXMH�OLPLWQm�]NRX§FH
QD�YgSQmN������)J�J��

7À©Nk� NRY\� ��������� ��� PO� UR]WRNX� 6� Y\KRYXMH� OLPLWQm� ]NRX§FH� $� QD� WÀ©Nk� NRY\� ���� )J�J��
3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�RORYD����)J�3E�PO��

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
3\URJHQQm�OgWN\����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�LQIX]QmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
SRVWXSX�RGVWUDÈXMmFmKR�S\URJHQQm�OgWN\��SURYHGH�VH�QgVOHGXMmFm�]NRX§ND�QD�S\URJHQQm�OgWN\��SÎL�Qm©
VH�YVWÎLNXMH�QLWUR©LOQÀ�QD���NJ�KPRWQRVWL�NUgOmND����PO�WDNWR�SÎLSUDYHQkKR�UR]WRNX��N�PQR©VWYm
]NRX§HQk�OgWN\�RGSRYmGDMmFmPX�DVL������J�& + 2 �VH�SÎLGg������PO�K\GUR[LGX�VRGQkKR���PRO�O�56� � �

SÎLSUDYHQkKR�]�YRG\�QD�LQMHNFL�5�D�]ÎHGm�VH�YRGRX�QD�LQMHNFL�5�QD�����PO��6PÀV�VH���PLQ�YDÎm�D�SR
RFKOD]HQm�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD�����PO�

6WDQRYHQm�REVDKX

.�������J�VH�Y�EDÈFH�VH�]DEURX§HQRX�]gWNRX�SÎLGg����PO�YRG\�5�D������PO�UR]WRNX�K\GUR[LGX
VRGQkKR���PRO�O�96��%DÈND�VH�X]DYÎH�D�QHFKg�VH����PLQ�VWgW��3RWRP�VH�SÎLGg�����PO�IHQROIWDOHLQX�56
D�WLWUXMH�VH�N\VHOLQRX�FKORURYRGmNRYRX���PRO�O�96�GR�RGEDUYHQm�UÖ©RYkKR�]EDUYHQm�

��PO�K\GUR[LGX�VRGQkKR���PRO�O�96�RGSRYmGg�������PJ�& + 2 �� � �

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�SURVWg�S\URJHQQmFK�OgWHN��

$FLGXP�PDOHLFXP
.\VHOLQD�PDOHLQRYg

& + 2 0 ������� &$6���������� � � U

-H� WR� N\VHOLQD� �=��EXWHQGLRYg�� 3R³mWgQR� QD� EH]YRGRX� OgWNX�� REVDKXMH� ����� �� D©� ������ �
VORX³HQLQ\�& + 2 �� � �
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9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQg�YH�YRGÀ�D�Y�OLKX������PmUQÀ�UR]SXVWQg�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

$� ��PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�]ÎHGm�YRGRX�5�QD����PO��KRGQRWD�S+�WRKRWR�UR]WRNX
MH�PHQ§m�QH©���

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�SÎL�]NRX§FH�.\VHOLQD�IXPDURYg��YL]�=NRX§N\�QD�³LVWRWX�
+ODYQm� VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �E�� VH� SRORKRX� D� YHOLNRVWm� VKRGXMH
V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

&� ���� J� VH� UR]SXVWm� Y� ���PO� YRG\�5� �UR]WRN� D���.� ����PO� UR]WRNX� �D�� VH� SÎLGg� UR]WRN� ���PJ
UHVRUFLQROX�5�YH���PO�N\VHOLQ\�VmURYk�5�D�]DKÎmYg�VH����PLQ�QD�YRGQm�Og]QL��UR]WRN�]ÖVWgYg
EH]EDUY¬��.H���PO�UR]WRNX��D��VH�SÎLGg���PO�EURPRYk�YRG\�56�D�]DKÎmYg�VH�QD�YRGQm�Og]QL�GR
RGVWUDQÀQm�EURPX�����PLQ���SRWRP�VH�]DKÎHMH�N�YDUX�D�RFKODGm��.�����PO�WRKRWR�UR]WRNX�VH�SÎLGg
UR]WRN����PJ�UHVRUFLQROX�5�YH���PO�N\VHOLQ\�VmURYk�5�D�]DKÎmYg�VH����PLQ�QD�YRGQm�Og]QL��9]QLNg
ILDORYÀ�UÖ©RYk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�¨ ���������0HWRGD�,,���

.\VHOLQD� IXPDURYg�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLND�
JHOX�*) �5����

=NRX§HQ­�UR]WRN��D�������J�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD���PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�DFHWRQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�N\VHOLQ\�PDOHLQRYk�&5/�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD
���PO�
3RURYQgYDFm�UR]WRN��E������PJ�N\VHOLQ\�IXPDURYk�&5/�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD
���PO�
3RURYQgYDFm�UR]WRN��F�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�VPmFKg�V���PO�SRURYQgYDFmKR�UR]WR�
NX��E��

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�]NRX§HQ¬FK�UR]WRNÖ��D��D��E���SR���)O�SRURYQgYDFmFK
UR]WRNÖ� �D�� D� �E�� D� ���)O� SRURYQgYDFmKR� UR]WRNX� �F�� D� Y\YmMm� VH� Y� QHQDV\FHQk� NRPRÎH� VPÀVm
REMHPRY¬FK� GmOÖ� N\VHOLQ\� PUDYHQ´m� EH]YRGk� 5�� FKORURIRUPX� 5�� ��EXWDQROX� 5� D� KHSWDQX� 5
���� �� ��� �� ��� �� ���� SR� GUg]H� ��� FP�� 9UVWYD� VH� ���PLQ� VX§m� SÎL� ���� (&� D� SDN� VH� SR]RUXMH
Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� ¨gGQg� VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �D�
RGSRYmGDMmFm�N\VHOLQÀ�IXPDURYk�QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��E�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F�
MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�
7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�'�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��
¨HOH]R��.����PO�UR]WRNX�6�VH�SÎLGDMm���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D������PO�EURPRYk
YRG\�56��3R���PLQ�VH�RGVWUDQm�SÎHE\WHN�EURPX�SURXGHP�Y]GXFKX��SÎLGDMm�VH���PO� WKLRN\DQDWDQX
GUDVHOQkKR�56�D�SURWÎHSH�VH��3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�]D�SRX©LWm
VPÀVL���PO�]gNODGQmKR�UR]WRNX�©HOH]D����)J�)H�PO�����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56����PO



6EmUND�]gNRQÖ�³���������� ²gVWND��

��������$FLGXP�PHWKDFU\OLFXP�HW�HWK\OLV�DFU\ODV�SRO\PHULVDWXP������

6WUDQD����

YRG\�5�D������PO�EURPRYk�YRG\�56�D�RED�UR]WRN\�VH�QHFKDMm���PLQ�VWgW��²HUYHQk�]EDUYHQm�]NRX§H�
QkKR�UR]WRNX�QHQm�LQWHQ]LYQÀM§m�QH©�]EDUYHQm�SRURYQgYDFmKR�UR]WRNX����)J�J��

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y����PO�YRG\�5�D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P���PRO�O�96�]D�SRX©LWm�����PO
IHQROIWDOHLQX�56�MDNR�LQGLNgWRUX�

��PO�K\GUR[LGX�VRGQkKR���PRO�O�96�RGSRYmGg�������PJ�& + 2 �� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�VNOHQÀQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�

$FLGXP�PHWKDFU\OLFXP�HW�HWK\OLV�DFU\ODV
SRO\PHULVDWXP������
.RSRO\PHU�N\VHOLQ\�PHWKDNU\ORYk�D�HWK\ODNU\ODWX������

-H� WR� NRSRO\PHU� N\VHOLQ\� PHWKDNU\ORYk� D� HWK\ODNU\ODWX� VH� VWÎHGQm� UHODWLYQm� PROHNXORYRX
KPRWQRVWm�DVL����������3RPÀU�NDUER[\ORY¬FK�VNXSLQ�N�HVWHURY¬P�VNXSLQgP�MH�DVL��������0Ö©H
REVDKRYDW�YKRGQk�SRYUFKRYÀ�DNWLYQm�OgWN\��MDNR�GRGHF\OVmUDQ�VRGQ¬�D�SRO\VRUEgW�����3R³mWgQR�QD
Y\VX§HQRX�OgWNX��REVDKXMH��������D©��������MHGQRWHN�N\VHOLQ\�PHWKDNU\ORYk�

9ODVWQRVWL

%mO¬�V\SN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬�Y�HWKDQROX�D�Y���SURSD�
QROX�D�SUDNWLFN\�QHUR]SXVWQ¬�Y�HWK\ODFHWDWX��-H�VQDGQR�UR]SXVWQ¬�Y�UR]WRNX�K\GUR[LGX�VRGQkKR
����J�O��

=NRX§N\�WRWR©QRVWL

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�V�UHIHUHQ´QmP�VSHNWUHP
3K��(XU��NRSRO\PHUX�N\VHOLQ\�PHWKDNU\ORYk�D�HWK\ODNU\ODWX�������

%� =NRX§ND�6WDQRYHQm�REVDKX�MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�

=NRX§N\�QD�³LVWRWX

=MHYQg�YLVNR]LWD������P3D�V�D©�����P3D�V��5R]SXVWm�VH�PQR©VWYm�]NRX§HQk�OgWN\�RGSRYmGDMmFm
�����J�Y\VX§HQk�OgWN\�YH�VPÀVL�����J�YRG\�5�D�������J���SURSDQROX�5�D�VWDQRYm�VH�YLVNR]LWD���������
QD�URWD³QmP�YLVNR]LPHWUX�SÎL����(&�D�VP\NRYk�U\FKORVWL����V ���

9]KOHG�ILOPX����PO�UR]WRNX�SÎLSUDYHQkKR�SUR�]NRX§NX�9LVNR]LWD�VH�QDOLMH�QD�VNOHQÀQRX�GHVWL³NX
D�Y\VX§m�VH��9]QLNQH�SUÖVYLWQ¬�NÎHKN¬�ILOP�



²gVWND�� 6EmUND�]gNRQÖ�³����������

$FLGXP�PHWKDFU\OLFXP�HW�HWK\OLV�DFU\ODV�SRO\PHULVDWXP��������������

6WUDQD����

(WK\ODNU\ODW�D�N\VHOLQD�PHWKDNU\ORYg��&HONRY¬�REVDK�QHMY¬§H��������6WDQRYm�VH�NDSDOLQRYRX
FKURPDWRJUDILm����������

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y������PO�PHWKDQROX�5�D�SÎLGg�VH������PO�YRG\�5�
.RQWUROQm�UR]WRN��.������PO�PHWKDQROX�5�VH�SÎLGg������PO�YRG\�5�
3RURYQgYDFm�UR]WRN�����PJ�HWK\ODNU\ODWX�5�D����PJ�N\VHOLQ\�PHWKDNU\ORYk�5�VH�UR]SXVWm�Y�PHWKD�
QROX�5�D�]ÎHGm�VH�MmP�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�QD������PO�PHWKDQROHP�5�D�SRWRP
VH�SÎLGg������PO�YRG\�5�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� �� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P�D©�����P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR
R�S+����������������V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ��

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUD�

PX� SRURYQgYDFmKR� UR]WRNX� MH� UR]OL§HQm�PH]L� SmN\� HWK\ODNU\ODWX� D� N\VHOLQ\�PHWKDNU\ORYk� QHM�
PkQÀ������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�FKURPDWRJUDP�NRQWUROQmKR�UR]WRNX�QHY\ND]XMH�©gGQk�SmN\
V�UHWHQ³QmPL�³DV\�RGSRYmGDMmFmPL�SmNÖP�HWK\ODNU\ODWX�D�N\VHOLQ\�PHWKDNU\ORYk��2EVDK�PRQRPHUÖ
Y�SURFHQWHFK�VH�Y\SR³mWg�]�SORFK\�SmNÖ�QD�FKURPDWRJUDPHFK�]NRX§HQkKR�D�SRURYQgYDFmKR�UR]WRNX
D�]�REVDKX�PRQRPHUÖ�Y�SRURYQgYDFmP�UR]WRNX�

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL����� ( &�D©����� ( &�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH�����PO�DFHWRQX�5�D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P���PRO�O�96�]D�SRX©LWm
IHQROIWDOHLQX�56�MDNR�LQGLNgWRUX��6WDQRYHQm�O]H�SURYkVW�L�WHKG\��SRNXG�UR]WRN�QHQm�³LU¬�

��PO�K\GUR[LGX�VRGQkKR���PRO�O�96�RGSRYmGg�������PJ�& + 2 ��MHGQRWN\�N\VHOLQ\�PHWKD�� � �

NU\ORYk��

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��SÎL�WHSORWÀ�QHSÎHY\§XMmFm���� ( &�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX� VH�XYHGH�Qg]HY�D�NRQFHQWUDFH�SRYUFKRYÀ�DNWLYQmFK� OgWHN��SRNXG�E\O\
SÎLGgQ\�



6EmUND�]gNRQÖ�³���������� ²gVWND��

��������$FLGXP�PHWKDFU\OLFXP�HW�HWK\OLV�DFU\ODV�SRO\PHULVDWXP�������GLVSHUVLR�����
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$FLGXP�PHWKDFU\OLFXP�HW�HWK\OLV
DFU\ODV�SRO\PHULVDWXP�������GLVSHUVLR����
'LVSHU]H�NRSRO\PHUX�N\VHOLQ\�PHWKDNU\ORYk�D�HWK\ODNU\ODWX����������

-H� WR� GLVSHU]H� NRSRO\PHUX� N\VHOLQ\� PHWKDNU\ORYk� D� HWK\ODNU\ODWX� VH� VWÎHGQm� PROHNXORYRX
KPRWQRVWm�DVL���������YH�YRGÀ��3RPÀU�NDUER[\ORY¬FK�VNXSLQ�N�HVWHURY¬P�VNXSLQgP�MH�DVL�������
0Ö©H�REVDKRYDW�YKRGQk�SRYUFKRYÀ�DNWLYQm� OgWN\�� MDNR� MH�GRGHF\OVmUDQ� VRGQ¬�D�SRO\VRUEgW����
9]WD©HQR�QD�]E\WHN�SR�RGSDÎHQm��REVDKXMH��������D©��������MHGQRWHN�N\VHOLQ\�PHWKDNU\ORYk�

9ODVWQRVWL

%mOg�RSDOL]XMmFm�YHOPL�YLVNo]Qm�WHNXWLQD��-H�PmVLWHOQg�V�YRGRX�D�V�UR]WRNHP�K\GUR[LGX�VRGQkKR
����J�O���3ÎLGgQmP�UR]SRX§WÀGHO��MDNR�MH�DFHWRQ��HWKDQRO�QHER���SURSDQRO��Y]QLNg�VUD©HQLQD��UR]�
SXVWQg�Y�QDGE\WNX�UR]SRX§WÀGOD�

6QDGQR�GRFKg]m�N�PLNURELgOQmPX�]QH³L§WÀQm�

=NRX§N\�WRWR©QRVWL

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�V�UHIHUHQ´QmP�VSHNWUHP
3K��(XU������GLVSHU]H�NRSRO\PHUX�N\VHOLQ\�PHWKDNU\ORYk�D�HWK\ODNU\ODWX�������

%� =NRX§ND�6WDQRYHQm�REVDKX�MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�

=NRX§N\�QD�³LVWRWX

=MHYQg�YLVNR]LWD��1HMY¬§H����P3D�V��VWDQRYm�VH�YLVNR]LWD����������QD�URWD³QmP�YLVNR]LPHWUX�SÎL
���(&�D�SÎL�VP\NRYk�U\FKORVWL����V ���

9]KOHG�ILOPX����PO�VH�QDOLMH�QD�VNOHQÀQRX�GHVWL³NX�D�Y\VX§m�VH��9]QLNQH�SUÖVYLWQ¬�NÎHKN¬�ILOP�
9HOLNRVW�³gVWLF��������J�VH�]ILOWUXMH�SÎHV�SÎHGHP�]Yg©HQk�VmWR������]�QHUH]RYk�RFHOL��VmWR�VH�SURP¬Yg
YRGRX�5��D©�MH�ILOWUgW�³LU¬��D�Y\VX§m�VH�SÎL�����(&�D©�����(&��=E\WHN�Yg©m�QHMY¬§H������J�

(WK\ODNU\ODW�D�N\VHOLQD�PHWKDNU\ORYg��&HONRY¬�REVDK�QHMY¬§H��������SR³mWgQR�QD�Y\VX§HQRX
OgWNX��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y������PO�PHWKDQROX�5�D�SÎLGg�VH������PO�YRG\�5�
.RQWUROQm�UR]WRN��.������PO�PHWKDQROX�5�VH�SÎLGg������PO�YRG\�5�
3RURYQgYDFm� UR]WRN�� ��� PJ� HWK\ODNU\ODWX� 5� D� ��� PJ� N\VHOLQ\� PHWKDNU\ORYk� 5� VH� UR]SXVWm
Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD������PO
D�SRWRP�VH�SÎLGg������PO�YRG\�5�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P�D©�����P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR
R�S+����������������V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUD�

PX�SRURYQgYDFmKR�UR]WRNX�MH�UR]OL§HQm�PH]L�SmN\�HWK\ODNU\ODWX�D�N\VHOLQ\�PHWKDNU\ORYk�QHMPk�



²gVWND�� 6EmUND�]gNRQÖ�³����������

$FLGXP�PHWKDFU\OLFXP�HW�PHWK\OLV�PHWKDFU\ODV�SRO\PHULVDWXP��������������

6WUDQD����

QÀ������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�FKURPDWRJUDP�NRQWUROQmKR�UR]WRNX�QHY\ND]XMH�©gGQk�SmN\
V�UHWHQ³QmPL�³DV\�RGSRYmGDMmFmPL�SmNÖP�HWK\ODNU\ODWX�D�N\VHOLQ\�PHWKDNU\ORYk��2EVDK�PRQRPHUÖ
Y�SURFHQWHFK�VH�Y\SR³mWg�]�SORFK\�SmNÖ�QD�FKURPDWRJUDPHFK�]NRX§HQkKR�D�SRURYQgYDFmKR�UR]WRNX
D�]�REVDKX�PRQRPHUÖ�Y�SRURYQgYDFmP�UR]WRNX�

=E\WHN�SR�RGSDÎHQm��������J�D©�������J��������J�VH�VX§m���K�SÎL�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

JDQLVPÖ�Y�JUDPX��6WDQRYm0LNURELgOQm�]QH³L§WÀQm�����������1HMY¬§H��� �©LY¬FK�DHUREQmFK�PLNURRU�

VH�SORWQRYRX�PHWRGRX�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH�����PO�DFHWRQX�5�D�SRPDOX�VH�WLWUXMH�]D�LQWHQ]LYQmKR�PmFKgQm�K\GUR[LGHP
VRGQ­P���PRO�O�96�]D�SRX©LWm�IHQROIWDOHLQX�56�MDNR�LQGLNgWRUX�

��PO�K\GUR[LGX�VRGQkKR���PRO�O�96�RGSRYmGg�������PJ�& + 2 ��MHGQRWN\�N\VHOLQ\�PHWKDNU\�� � �

ORYk��

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��SÎL�WHSORWÀ���(&�D©����(&��FKUgQÀQD�SÎHG�PUD]HP��6�OgWNRX�MH�WÎHED
]DFKg]HW�WDN��DE\�VH�PLQLPDOL]RYDOR�PLNURELgOQm�]QH³L§WÀQm�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX� VH�XYHGH�Qg]HY�D�NRQFHQWUDFH�SRYUFKRYÀ�DNWLYQmFK� OgWHN��SRNXG�E\O\
SÎLGgQ\�

$FLGXP�PHWKDFU\OLFXP�HW�PHWK\OLV�PHWKDFU\ODV�����������������
SRO\PHULVDWXP������
.RSRO\PHU�N\VHOLQ\�PHWKDNU\ORYk�D�PHWK\OPHWKDNU\ODWX������

-H�WR�NRSRO\PHU�N\VHOLQ\�PHWKDNU\ORYk�D�PHWK\OPHWKDNU\ODWX�R�SUÖPÀUQk�UHODWLYQm�PROHNXORYk
KPRWQRVWL�DVL����������3RPÀU�NDUER[\ORY¬FK�D�HVWHURY¬FK�VNXSLQ�MH�DVL��������3R³mWgQR�QD�Y\VX�
§HQRX�OgWNX��REVDKXMH��������D©��������MHGQRWHN�N\VHOLQ\�PHWKDNU\ORYk�

9ODVWQRVWL

%mO¬� V\SN¬� SUg§HN�� -H� SUDNWLFN\� QHUR]SXVWQ¬� YH� YRGÀ�� VQDGQR� � UR]SXVWQ¬� Y� HWKDQROX� D
��SURSDQROX�D�SUDNWLFN\�QHUR]SXVWQ¬�Y�HWK\ODFHWDWX��-H�VQDGQR�UR]SXVWQ¬�Y� UR]WRNX�K\GUR[LGX
VRGQkKR�����J�O��

=NRX§N\�WRWR©QRVWL

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�V�UHIHUHQ´QmP�VSHNWUHP
3K��(XU��NRSRO\PHUX�N\VHOLQ\�PHWKDNU\ORYk�D�PHWK\OPHWKDNU\ODWX�������

%� =NRX§ND�6WDQRYHQm�REVDKX�MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
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��������$FLGXP�PHWKDFU\OLFXP�HW�PHWK\OLV�PHWKDFU\ODV�SRO\PHULVDWXP������

6WUDQD����

=NRX§N\�QD�³LVWRWX

=MHYQg�YLVNR]LWD�����P3D�V�D©�����P3D�V��0QR©VWYm�]NRX§HQk�OgWN\�RGSRYmGDMmFm������J�Y\VX§HQk
OgWN\�VH�UR]SXVWm�YH�VPÀVL�����J�YRG\�5�D�������J���SURSDQROX�5�D�VWDQRYm�VH�YLVNR]LWD����������]D
SRX©LWm�URWD³QmKR�YLVNR]LPHWUX�SÎL����(&�D�SÎL�VP\NRYk�U\FKORVWL����V ���

9]KOHG�ILOPX����PO�UR]WRNX�SÎLSUDYHQkKR�SUR�]NRX§NX�=MHYQg�YLVNR]LWD�VH�QDOLMH�QD�VNOHQÀQRX
GHVWL³NX�D�Y\VX§m�VH��9]QLNQH�SUÖVYLWQ¬�NÎHKN¬�ILOP�

0HWK\OPHWKDNU\ODW�D�N\VHOLQD�PHWKDNU\ORYg��&HONRY¬�REVDK�QHMY¬§H��������3URYHGH�VH�NDSDOL�
QRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y������PO�PHWKDQROX�5�D�SÎLGg�VH������PO�YRG\�5�
.RQWUROQm�UR]WRN��.������PO�PHWKDQROX�5�VH�SÎLGg������PO�YRG\�5�
3RURYQgYDFm�UR]WRN�����PJ�PHWK\OPHWKDNU\ODWX�5�D����PJ�N\VHOLQ\�PHWKDNU\ORYk�5�VH�UR]SXVWm
Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD������PO
D�SÎLGg�VH������PO�YRG\�5�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� �� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P�D©�����P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR
R�S+����������������V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUD�

PX�SRURYQgYDFmKR�UR]WRNX�MH�UR]OL§HQm�PH]L�SmN\�PHWK\OPHWKDNU\ODWX�D�N\VHOLQ\�PHWKDNU\ORYk
QHMPkQÀ������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�FKURPDWRJUDP�NRQWUROQmKR�UR]WRNX�QHY\ND]XMH�©gGQk
SmN\�V�UHWHQ³QmPL�³DV\�RGSRYmGDMmFmPL�SmNÖP�PHWK\OPHWKDNU\ODWX�D�N\VHOLQ\�PHWKDNU\ORYk��9\SR�
³mWg�VH�REVDK�PRQRPHUÖ�Y�SURFHQWHFK�]�SORFK\�SmNÖ�QD�FKURPDWRJUDPHFK�]NRX§HQkKR�D�SRURYQg�
YDFmKR�UR]WRNX�D�REVDKX�PRQRPHUÖ�Y�SRURYQgYDFmP�UR]WRNX�

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH�����PO�PHWKDQROX�5�D�SRPDOX�VH�WLWUXMH�]D�VLOQkKR�PmFKgQm�K\GUR[LGHP
VRGQ­P���PRO�O�96�]D�SRX©LWm�IHQROIWDOHLQX�56�MDNR�LQGLNgWRUX��6WDQRYHQm�O]H�SURYkVW�L�WHKG\��SRNXG
UR]WRN�QHQm�³LU¬�
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.RSRO\PHU�N\VHOLQ\�PHWKDNU\ORYk�D�PHWK\OPHWKDNU\ODWX������

-H�WR�NRSRO\PHU�N\VHOLQ\�PHWKDNU\ORYk�D�PHWK\OPHWKDNU\ODWX�VH�VWÎHGQm�UHODWLYQm�PROHNXORYRX
KPRWQRVWm�DVL����������3RPÀU�NDUER[\ORY¬FK�VNXSLQ�N�HVWHURY¬P�VNXSLQgP�MH�DVL��������3R³mWgQR
QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©��������MHGQRWHN�N\VHOLQ\�PHWKDNU\ORYk�

9ODVWQRVWL

%mO¬� V\SN¬� SUg§HN�� -H� SUDNWLFN\� QHUR]SXVWQ¬� YH� YRGÀ�� VQDGQR� UR]SXVWQ¬� Y� HWKDQROX� D
��SURSDQROX�D�SUDNWLFN\�QHUR]SXVWQ¬�Y�HWK\ODFHWDWX��-H�VQDGQR�UR]SXVWQ¬�Y� UR]WRNX�K\GUR[LGX
VRGQkKR�����J�O��

=NRX§N\�WRWR©QRVWL

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�V�UHIHUHQ´QmP�VSHNWUHP
3K��(XU��NRSRO\PHUX�N\VHOLQ\�PHWKDNU\ORYk�D�PHWK\OPHWKDNU\ODWX�������

%� =NRX§ND�6WDQRYHQm�REVDKX�MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�

=NRX§N\�QD�³LVWRWX

=MHYQg�YLVNR]LWD�����P3D�V�D©�����P3D�V��0QR©VWYm�]NRX§HQk�OgWN\�RGSRYmGDMmFm������J�Y\VX§HQk
OgWN\�VH�UR]SXVWm�YH�VPÀVL�����J�YRG\�5�D�������J���SURSDQROX�5�D�VWDQRYm�VH�YLVNR]LWD����������]D
SRX©LWm�URWD³QmKR�YLVNR]LPHWUX�SÎL����(&�D�VP\NRYk�U\FKORVWL����V ���

9]KOHG�ILOPX����PO�UR]WRNX�SÎLSUDYHQkKR�SUR�]NRX§NX�=MHYQg�YLVNR]LWD�VH�QDOLMH�QD�VNOHQÀQRX
GHVWL³NX�D�Y\VX§m�VH��9]QLNQH�SUÖVYLWQ¬�NÎHKN¬�ILOP�

0HWK\OPHWKDNU\ODW�D�N\VHOLQD�PHWKDNU\ORYg��&HONRY¬�REVDK�QHMY¬§H��������3URYHGH�VH�NDSDOL�
QRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y������PO�PHWKDQROX�5�D�SÎLGg�VH������PO�YRG\�5�
.RQWUROQm�UR]WRN��.������PO�PHWKDQROX�5�VH�SÎLGg������PO�YRG\�5�
3RURYQgYDFm�UR]WRN�����PJ�PHWK\OPHWKDNU\ODWX�5�D����PJ�N\VHOLQ\�PHWKDNU\ORYk�5�VH�UR]SXVWm
Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD������PO
D�SRWRP�VH�SÎLGg������PO�YRG\�5�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� �� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P�D©�����P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR
R�S+����������������V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUD�

PX�SRURYQgYDFmKR�UR]WRNX�MH�UR]OL§HQm�PH]L�SmN\�PHWK\OPHWKDNU\ODWX�D�N\VHOLQ\�PHWKDNU\ORYk
QHMPkQÀ������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�FKURPDWRJUDP�NRQWUROQmKR�UR]WRNX�QHY\ND]XMH�©gGQk
SmN\�V�UHWHQ³QmPL�³DV\�RGSRYmGDMmFmPL�SmNÖP�PHWK\OPHWKDNU\ODWX�D�N\VHOLQ\�PHWKDNU\ORYk��2EVDK
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PRQRPHUÖ�Y�SURFHQWHFK�VH�Y\SR³mWg�]�SORFK\�SmNÖ�QD�FKURPDWRJUDPHFK�]NRX§HQkKR�D�SRURYQg�
YDFmKR�UR]WRNX�D�]�REVDKX�PRQRPHUÖ�Y�SRURYQgYDFmP�UR]WRNX�

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH�����PO�DFHWRQX�5�D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P���PRO�O�96�]D�SRX©LWm
IHQROIWDOHLQX�56�MDNR�LQGLNgWRUX��6WDQRYHQm�O]H�SURYkVW�L�WHKG\��SRNXG�UR]WRN�QHQm�³LU¬�
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.\VHOLQD�QDOLGL[RYg
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-H�WR�N\VHOLQD���HWK\O���PHWK\O���R[R�����GLK\GUR�����QDIW\ULGLQ���NDUER[\ORYg��3R³mWgQR�QD
Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 ��� �� � �

9ODVWQRVWL

7kPÀÎ�EmO¬�QHER�VODEÀ�QD©ORXWO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQg�YH�YRGÀ��GREÎH
UR]SXVWQg� Y� GLFKORUPHWKDQX�� WÀ©FH� UR]SXVWQg�Y� DFHWRQX� D� Y� OLKX�����D�YHOPL� WÀ©FH� UR]SXVWQg
Y�HWKHUX��5R]SRX§Wm�VH�YH�]ÎHGÀQ¬FK�UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ��

7DMH�SÎL�DVL�����(&�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� �����PJ�VH�UR]SXVWm�Y�K\GUR[LGX�VRGQkP�����PRO�O�56�D�]ÎHGm�VH�MmP�QD������PO������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD�������PO��0ÀÎm�VH�DEVRUEDQFH�UR]WRNX����������SÎL
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���� QP� D©� ���� QP�� UR]WRN� Y\ND]XMH� GYÀ� DEVRUS³Qm� PD[LPD�� SÎL� ���� QP� D� ���� QP�� 3RPÀU
DEVRUEDQFH�QDPÀÎHQk�SÎL�����QP�N�DEVRUEDQFL�QDPÀÎHQk�SÎL�����QP�MH�����D©�����
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\

N\VHOLQ\�QDOLGL[RYk�&5/�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX��E��VH�SRORKRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D���

'� ����J� VH� UR]SXVWm�YH���PO�N\VHOLQ\�FKORURYRGmNRYk�5� D�SÎLGg� VH�����PO� UR]WRNX���QDIWROX�5
�����J�O��Y�OLKX�����5��Y]QLNg�RUDQ©RYR³HUYHQk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

$EVRUEDQFH�������J�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD������PO��$EVRUEDQFH���������
PÀÎHQg�SÎL�����QP�MH�QHMY¬§H������

�3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�VLOLNDJHOX�+) �5���

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD����PO��
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�N\VHOLQ\�QDOLGL[RYk�&5/�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH
MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��F�����PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��G�����PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�]ÏHGÁQkKR�56���GLFKORUPHWKDQX�5�D�OLKX�����5����������������SR�GUg]H����FP��9UVWYD
VH� XVX§m� QD� Y]GXFKX� D� SR]RUXMH� VH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� 1D� FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� �D�� ©gGQg� VNYUQD�� NURPÀ� KODYQm� VNYUQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F����������D�QHMY¬§H�MHGQD�WDNRYg�VNYUQD�MH�LQWHQ]LYQÀM§m
QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G�����������
7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�'�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y����PO�GLFKORUPHWKDQX�5��SÎLGg�VH����PO���SURSDQROX�5�D����PO�YRG\�SURVWk
R[LGX�XKOL´LWkKR�5��7LWURYDQ¬�UR]WRN�VH�Y�WLWUD³Qm�QgGREÀ�YKRGQÀ�X]DYÎHQk�SUREXEOgYg�GXVmNHP�5
D�MHKR�WHSORWD�VH�XGU©XMH�QD����(&�D©����(&��7LWUXMH�VH�K\GUR[LGHP�VRGQ­P�Y�HWKDQROX�����PRO�O�96
]D�SRX©LWm�DUJHQWRFKORULGRYk�SRURYQgYDFm�HOHNWURG\�V�PHPEUgQRX�QHER�NDSLOgUQm�§SL³NRX��QDSOQÀQk
QDV\FHQ¬P�UR]WRNHP�FKORULGX�OLWKQkKR�5�Y�HWKDQROX�5�D�VNOHQÀQk�HOHNWURG\�MDNR�LQGLND³Qm�

��PO�K\GUR[LGX�VRGQkKR�Y�HWKDQROX�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 ��� �� � �
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%mO¬�NU\VWDOLFN¬�SUg§HN��-H�GREÎH�UR]SXVWQg�YH�YURXFm�YRGÀ�D�YURXFmP�OLKX������PmUQÀ�UR]SXVWQg
YH� YRGÀ�� YHOPL� WÀ©FH� UR]SXVWQg� D� SUDNWLFN\� QHUR]SXVWQg� Y� HWKHUX��5R]SRX§Wm� VH� YH� ]ÎHGÀQ¬FK
UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ�D�XKOL³LWDQÖ�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$�D�&��YL]�2EHFQk�]gVDG\��������
$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ��������� ]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP� N\VHOLQ\

QLNRWLQRYk�&5/�
&� $VL����PJ�VH�UR]SXVWm�Y����PO�YRG\�5��.H���PO�WRKRWR�UR]WRNX�VH�SÎLGDMm���PO�EURPN\DQX�56�D

��PO�UR]WRNX�DQLOLQX�5�����J�O��D�UR]WRN�VH�SURWÎHSH��Y]QLNg�©OXWk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJHOX
*) �5����

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm��MH�OL�WÎHED�PmUQ¬P�]DKÎgWmP��YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD�����PO�

1D�YUVWYX� VH�RGGÀOHQÀ�QDQHVH�SR���)O� ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
YRG\�5��N\VHOLQ\�PUDYHQ´m�EH]YRGk�5�D���SURSDQROX�5���������������SR�GUg]H����FP��9UVWYD�VH
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%� 5R]WRN�6��YL]�=NRX§N\�QD�³LVWRWX��]QHXWUDOL]RYDQ¬�K\GUR[LGHP�VRGQ­P�]ÏHGÁQ­P�56�Y\KRYXMH

]NRX§FH�QD�IRVIRUH³QDQ\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�]ÎHGm�YRGRX�5�QD�����PO�
9]KOHG�UR]WRNX��5R]WRN�6�QD�=NRX§N\�QD�³LVWRWX�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

/gWN\�VUg©HQk�DPRQLDNHP��.����PO�UR]WRNX�6�VH�SÎLGg���PO�DPRQLDNX�]ÏHGÁQkKR�56���UR]WRN
QHRSDOL]XMH�LQWHQ]LYQÀML�QH©�VPÀV�REVDKXMmFm����PO�UR]WRNX�6�D���PO�YRG\�5�

.\VHOLQD�IRVIRUQg�D�N\VHOLQD�IRVIRULWg��.���PO�UR]WRNX�6�VH�SÎLGDMm���PO�GXVL´QDQX�VWÏmEUQkKR�56�
D�UR]WRN�VH���PLQ�]DKÎmYg�QD�YRGQm�Og]QL��Y]KOHG�UR]WRNX�VH�QH]PÀQm�

&KORULG\�������������PO�UR]WRNX�6�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�FKORULG\����)J�J��
6mUDQ\��������������PO�]NRX§HQk�OgWN\�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�VmUDQ\�����)J�J��
$UVHQ��������������PO�UR]WRNX�6�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�DUVHQ������)J�J��
7À©Nk�NRY\�������������J�VH�VPmFKg�VH���PO�DPRQLDNX�]ÏHGÁQkKR�56��D�UR]WRN�VH�]ÎHGm�YRGRX�5�QD
���PO�����PO� WRKRWR�UR]WRNX�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\����)J�J���3RURYQgYDFm
UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD����)J�3E�PO��D���PO�YRG\�5�

¨HOH]R������������PO�UR]WRNX�6�]ÎHGÀQkKR�YRGRX�5�QD����PO�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�©HOH]R
���)J�J��
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=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�
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%� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ��������� ]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP� N\VHOLQ\

VDOLF\ORYk�&5/�

&� $VL� ��� PJ� VH� UR]SXVWm� Y� �� PO� K\GUR[LGX� VRGQkKR� ����� PRO�O� 56�� Y� SÎmSDGÀ� SRWÎHE\� VH
]QHXWUDOL]XMH�D�]ÎHGm�VH�YRGRX�5�QD����PO����PO�WRKRWR�UR]WRNX�Y\KRYXMH�]NRX§FH�WRWR©QRVWL��D�
QD�VDOLF\ODQ\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�]DKÎgWmP�Y����PO�YRG\�GHVWLORYDQk�5�D�SR�RFKOD]HQm�VH�]ILOWUXMH�
9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�OLKX�����5��5R]WRN�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD

,,��

3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��D������PJ�IHQROX�5�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�������PO�
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3RURYQgYDFm�UR]WRN��E������PJ�N\VHOLQ\���K\GUR[\LVRIWDORYk�5�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH
Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��F������PJ�N\VHOLQ\���K\GUR[\EHQ]RRYk�5�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH
Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��G�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��H���3R�����PO�SRURYQgYDFmFK�UR]WRNÖ��D����E��D��F��VH�]ÎHGm�PRELOQm�Ig]m�QD
�����PO�
3RURYQgYDFm�UR]WRN��I���3R�����PO�SRURYQgYDFmFK�UR]WRNÖ��D����E��D��F��VH�]ÎHGm�PRELOQm�Ig]m�QD
�����PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYHGH�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� �����P� GORXKk� D� YQLWÎQmKR� SUÖPÀUX� ����PP� QDSOQÀQk� QHDNWLYQmP
VLOLNDJHOHP�RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�5��PHWKDQROX�5�D�YRG\�5��������
�������V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH�SR�����O�SRURYQgYDFmFK�UR]WRNÖ��G��D��H���3R�]D]QDPHQgQm�FKURPDWRJUDPÖ�]D

SÎHGHSVDQ¬FK� SRGPmQHN� MVRX� UHODWLYQm� UHWHQ³Qm� ³DV\� Y]WD©HQk� N� IHQROX� QgVOHGXMmFm�� N\VHOLQ\
��K\GUR[\EHQ]RRYk�DVL�������N\VHOLQ\���K\GUR[\LVRIWDORYk�DVL�������&LWOLYRVW�GHWHNWRUX�VH�QDVWDYm
WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��I��E\OD�QHMPkQÀ������FHOk
VWXSQLFH�]DSLVRYD³H��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��H�
GUXK¬�SmN�RGSRYmGg�SmNX�IHQROX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G��D�UR]OL§HQm�PH]L
SmNHP�RGSRYmGDMmFmP�N\VHOLQÀ���K\GUR[\LVRIWDORYk�D�SmNHP�RGSRYmGDMmFmP�IHQROX�QHQm�PHQ§m�QH©
�����-HVWOL©H�WRKRWR�UR]OL§HQm�QHE\OR�GRVD©HQR��XSUDYm�VH�PQR©VWYm�N\VHOLQ\�RFWRYk�Y�PRELOQm�Ig]L�

1DVWÎmNQH�VH�����O�]NRX§HQkKR�UR]WRNX�D�����O�SRURYQgYDFmKR�UR]WRNX��I���1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�SORFK\�SmNÖ�RGSRYmGDMmFmFK�N\VHOLQÀ���K\GUR[\EHQ]RRYk��N\VHOLQÀ���K\GUR�
[\LVRIWDORYk�D�IHQROX�QHMVRX�YÀW§m�QH©�RGSRYmGDMmFm�SmN\�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX
�I���������SUR�N\VHOLQX���K\GUR[\EHQ]RRYRX���������SUR�N\VHOLQX���K\GUR[\LVRIWDORYRX�D�������
SUR�IHQRO��

1D� FKURPDWRJUDPX�]NRX§HQkKR� UR]WRNX�SORFKD� ©gGQkKR�SmNX�� NURPÀ�KODYQmKR�SmNX� D� SmNÖ
RGSRYmGDMmFmFK�N\VHOLQÀ���K\GUR[\EHQ]RRYk��N\VHOLQÀ���K\GUR[\LVRIWDORYk�D�IHQROX��QHQm�YÀW§m�QH©
SORFKD� SmNX� RGSRYmGDMmFmKR� N\VHOLQÀ� ��K\GUR[\LVRIWDORYk� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��I������������VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�GYRMQgVREHN
SORFK\�SmNX�RGSRYmGDMmFmKR�N\VHOLQÀ���K\GUR[\EHQ]RRYk�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX
�I�����������.�SmNÖP�V�SORFKRX�PHQ§m��QH©�MH�����QgVREHN�SORFK\�KODYQmKR�SmNX�SRURYQgYDFmKR
UR]WRNX��I���VH�QHSÎLKOm©m�

&KORULG\� ��������� ���PO� UR]WRNX�6� VH� ]ÎHGm� YRGRX�5� QD����PO��7HQWR� UR]WRN�Y\KRYXMH� OLPLWQm
]NRX§FH�QD�FKORULG\������)J�J��

6mUDQ\��1HMY¬§H������J�J������J�VH�UR]SXVWm�Y���PO�GLPHWK\OIRUPDPLGX�5��SÎLGDMm�VH���PO�YRG\
GHVWLORYDQk�5�D�GÖNODGQÀ�VH�SURPmFKg��3ÎLGg�VH�����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D�����PO
UR]WRNX�FKORULGX�EDUQDWkKR�5������J�O���3R����PLQ�QHQm�RSDOHVFHQFH�UR]WRNX�LQWHQ]LYQÀM§m�QH©
RSDOHVFHQFH�SRURYQgYDFmKR�UR]WRNX�SÎLSUDYHQkKR�WDNWR��NH���PO�]gNODGQmKR�UR]WRNX�VmUDQ×�����
�J� 62 �PO�� VH� SÎLGg� ���� PO� N\VHOLQ\� FKORURYRGmNRYk� ]ÏHGÁQk� 56�� ���� PO� UR]WRNX� FKORULGX��

YgSHQDWkKR�5������J�O�����PO�YRG\�GHVWLORYDQk�5�D���PO�GLPHWK\OIRUPDPLGX�5�

7À©Nk�NRY\��������������J�VH�UR]SXVWm�Y����PO�OLKX�����5�D�SÎLGg�VH���PO�YRG\�5�����PO�WRKRWR
UR]WRNX�Y\KRYXMH�OLPLWQm�]NRX§FH�%�QD�WÀ©Nk�NRY\�����)J�J���3RX©LMH�VH�SRURYQgYDFm�UR]WRN�RORYD
���)J�3E�PO��SÎLSUDYHQ¬�]H�]gNODGQmKR�UR]WRNX�RORYD������)J�3E�PO��]ÎHGÀQmP�VPÀVm�REMHPRY¬FK
GmOÖ�YRG\�5�D�REMHPRY¬FK�GmOÖ�OLKX�����5����������
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6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH����PO� OLKX�����5�D�SÎLGg�VH����PO�YRG\�5��-DNR�LQGLNgWRU�VH�SRX©LMH
����PO�´HUYHQÁ�IHQRORYk�56�D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P�����PRO�O�96�GR�Y]QLNX�³HUYHQRILDORYk�
KR�]EDUYHQm�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + 2 �� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�

1H³LVWRW\

$��N\VHOLQD���K\GUR[\EHQ]RRYg�

%��N\VHOLQD���K\GUR[\�����EHQ]HQGLNDUER[\ORYg��N\VHOLQD���K\GUR[\LVRIWDORYg��

&��IHQRO�

$FLGXP�VRUELFXP
.\VHOLQD�VRUERYg
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=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%�D�'��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� �����PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�N\VHOLQRX

FKORURYRGmNRYRX�����PRO�O�56�QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������SÎL�����QP�D©�����QP�
UR]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH������D©
�����

&� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ��������� ]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP� N\VHOLQ\
VRUERYk�&5/�

'� ����J�VH�UR]SXVWm�YH���PO�OLKX�����5�D�SÎLGDMm�VH�����PO�EURPRYk�YRG\�5��UR]WRN�VH�RGEDUYm�

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO�

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

$OGHK\G\������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D���SURSDQROX�5������������XSUDYm
VH� S+� UR]WRNX� QD� KRGQRWX� �� ]D� SRX©LWm� N\VHOLQ\� FKORURYRGmNRYk� ����PRO�O� 56� QHER�K\GUR[LGX
VRGQkKR� ����PRO�O� 56� D� ]ÎHGm� VH� YRGRX� 5� QD� ����PO��.� ���PO� WRKRWR� UR]WRNX� VH� SÎLGg� ��PO
IXFKVLQX�56�D�QHFKg�VH�VWgW����PLQ��=EDUYHQm�UR]WRNX�QHQm�LQWHQ]LYQÀM§m�QH©�]EDUYHQm�SRURYQgYDFmKR
UR]WRNX�SÎLSUDYHQkKR�VRX³DVQÀ�SÎLGgQmP�����PO�IXFKVLQX�56�NH�VPÀVL�����PO�]gNODGQmKR�UR]WRNX
DFHWDOGHK\GX������)J�& + 2�PO�����PO���SURSDQROX�5�D�����PO�YRG\�5����������SR³mWgQR�MDNR� �
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WLWUXMH�VH�K\GUR[LGHP�VRGQ­P�����PRO�O�96�GR�Y]QLNX�UÖ©RYkKR�]EDUYHQm�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + 2 �� � �
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9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
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6SHFLILFNg�RSWLFNg�RWg³LYRVW���������������(�D©������(��PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP
�����J�YH�YRGÁ�5�D�]ÎHGÀQmP�YRGRX�5�QD����PO�

.\VHOLQD�§ÔDYHORYg�������J�VH�UR]SXVWm�YH���PO�YRG\�5��SÎLGDMm�VH���PO�N\VHOLQ\�FKORURYRGmNRYk�5�
��J�]LQNX�5�JUDQXORYDQkKR��VPÀV�VH���PLQ�YDÎm�D�QHFKg�VH���PLQ�VWgW��7HNXWLQD�VH�SÎHYHGH�GR
]NXPDYN\��YH�NWHUk�MH������PO�UR]WRNX�IHQ\OK\GUD]LQLXPFKORULGX�5�����J�O���]DKÎHMH�VH�N�YDUX�D
U\FKOH� VH� RFKODGm�� 3DN� VH� SÎHYHGH� GR� RGPÀUQkKR� YgOFH�� NDP� VH� SÎLGg� VWHMQ¬� REMHP� N\VHOLQ\
FKORURYRGmNRYk�5�D������PO�UR]WRNX�KH[DN\DQR©HOH]LWDQX�GUDVHOQkKR�5�����J�O���SURWÎHSH�VH�D�QHFKg
VH����PLQ�VWgW��5Ö©RYk�]EDUYHQm�UR]WRNX�QHQm�LQWHQ]LYQÀM§m�QH©�]EDUYHQm�VRX³DVQÀ�SÎLSUDYHQkKR
SRURYQgYDFmKR�UR]WRNX�REVDKXMmFmKR���PO�UR]WRNX�N\VHOLQ\�§ÕDYHORYk�5������J�O�������)J�J��SR³mWgQR
MDNR�N\VHOLQD�§ÔDYHORYg�EH]YRGg��

&KORULG\������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO��7HQWR�UR]WRN�Y\KRYRYXMH�OLPLWQm
]NRX§FH�QD�FKORULG\������)J�J��

6mUDQ\��������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�GHVWLORYDQRX�5�QD����PO��7HQWR�UR]WRN�Y\KRYXMH
OLPLWQm�]NRX§FH�QD�VmUDQ\������)J�J��

9gSQmN� ���������.���PO� UR]WRNX�6� VH�SÎLGg����PO� UR]WRNX�RFWDQX� VRGQkKR�5� ����J�O��YH�YRGÁ
GHVWLORYDQk�5��7HQWR�UR]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�YgSQmN������)J�J��
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�$FLGXP�WLDSURIHQLFXP��������

6WUDQD����

7À©Nk�NRY\��������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO���

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y����PO�YRG\�5��SÎLGg�VH�����PO�IHQROIWDOHLQX�56�D�WLWUXMH�VH�K\GUR[LGHP
VRGQ­P���PRO�O�96�GR�Y]QLNX�UÖ©RYkKR�]EDUYHQm�

��PO�K\GUR[LGX�VRGQkKR���PRO�O�96�RGSRYmGg�������PJ�& + 2 �� � �

t�$FLGXP�WLDSURIHQLFXP
.\VHOLQD�WLDSURIHQRYg

& + 2 6 0 ������� &$6������������� �� � U

-H�WR�N\VHOLQD��56�������EHQ]R\O���WKLHQ\O�SURSDQRYg��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH
�������D©���������VORX³HQLQ\�& + 2 6���� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQg�YH�YRGÀ��VQDGQR�UR]SXVWQg
Y�DFHWRQX��Y�OLKX�����D�Y�GLFKORUPHWKDQX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%�D�'��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm��������������(&�D©����(&�
%� �����PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�Y�OLKX�56�D�]ÎHGm�VH�Mm�QD������PO������PO�UR]WRNX

VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX�Y�OLKX�56�QD������PO��0ÀÎm�VH�DEVRUEDQFH�UR]WRNX�SÎL�����QP
D©�����QP�����������UR]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP�D�SURGOHYX�SÎL�����QP�
6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�����D©�����

&� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ��������� ]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP� N\VHOLQ\
WLDSURIHQRYk�&5/�

'� 3URYHGH�VH�WHQNRYVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�SÎmVDGRX
IOXRUHVFHQ³QmKR�LQGLNgWRUX�SUR�GHWHNFL�SÎL�����QP�



6EmUND�]gNRQÖ�³���������� ²gVWND��

��������t�$FLGXP�WLDSURIHQLFXP

6WUDQD����

=NRX§HQ­�UR]WRN�����PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�N\VHOLQ\�WLDSURIHQRYk�&5/�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm
VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�NHWRSURIHQX�&5/��VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD
���PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�SRURYQgYDFmP�UR]WRNHP��D��QD���PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�����O�ND©GkKR�UR]WRNX��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\
RFWRYk�5��GLFKORUPHWKDQX�5�D�DFHWRQX�5���������������SR�GUg]H����FP��9UVWYD�VH�VX§m�QD�Y]GXFKX
D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��
=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RG
VHEH�RGGÀOHQk�KODYQm�VNYUQ\�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO��5R]WRN�MH�³LU¬���������D
QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�¨ ���������0HWRGD�,,���

2SWLFNg� RWg³LYRVW� ��������� �����(� D©� �����(�� PÀÎm� VH� UR]WRN� SÎLSUDYHQ¬� UR]SX§WÀQmP� ����� J
]NRX§HQk�OgWN\�Y�HWK\ODFHWDWX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO��

3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��F��������PJ�N\VHOLQ\�WLDSURIHQRYk�QH´LVWRW\�&�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L
D�]ÎHGm�VH�Mm�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��G�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�SRURYQgYDFmP�UR]WRNHP��F��QD
����PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk� VLOLNDJHOHP�SUR
FKURPDWRJUDILL�5�����P��

� PRELOQm� Ig]H��NWHUg� MH� VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5�� N\VHOLQ\�RFWRYk� OHGRYk�5��KH[DQX�5� D
GLFKORUPHWKDQX�5��������������������������V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ��1HMGÎmYH�VH�SÎLGg
YRGD�NH�N\VHOLQÀ�RFWRYk��SRWRP�KH[DQ�D�QDNRQHF�GLFKORUPHWKDQ��6PÀV�VH�YOR©m�QD���PLQ�GR
XOWUD]YXNRYk�Og]QÀ��%ÀKHP�DQDO¬]\�VH�VPÀV�QHRGSO\ÈXMH�KHOLHP�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH� VH� ��� �O� SRURYQgYDFmKR� UR]WRNX� �G��� 3ÎL� ]D]QDPHQgQm� � FKURPDWRJUDPÖ� ]D

SÎHGHSVDQ¬FK�SRGPmQHN�MVRX�UHODWLYQm�UHWHQ³Qm�³DV\�Y]WD©HQk�QD�N\VHOLQX�WLDSURIHQRYRX�QgVOHGXMmFm�
N\VHOLQ\� WLDSURIHQRYk� QH³LVWRW\� $� ������ N\VHOLQ\� WLDSURIHQRYk� QH³LVWRW\� %� ������ N\VHOLQ\
WLDSURIHQRYk� QH³LVWRW\�&� ������&LWOLYRVW� GHWHNWRUX� VH� QDVWDYm� WDN�� DE\� Y¬§ND� KODYQmFK� SmNÖ� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G��E\OD�QHMPkQÀ������FHOk�VWXSQLFH�]DSLVRYD³H��=NRX§NX
O]H� KRGQRWLW�� MHVWOL©H� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �G�� MH� UR]OL§HQm� PH]L� SmN\
RGSRYmGDMmFmPL�N\VHOLQÀ�WLDSURIHQRYk�D�N\VHOLQÀ�WLDSURIHQRYk�QH³LVWRWÀ�&�QHMPkQÀ�����

1DVWÎmNQH�VH�����O�]NRX§HQkKR�UR]WRNX������O�SRURYQgYDFmKR�UR]WRNX��D�������O�SRURYQgYDFmKR
UR]WRNX� �E�� D� ��� �O� SRURYQgYDFmKR� UR]WRNX� �F��� &KURPDWRJUDP\� VH� ]D]QDPHQgYDMm� SR� GREX
RGSRYmGDMmFm�GYRMQgVRENX�UHWHQ³QmKR�³DVX�N\VHOLQ\�WLDSURIHQRYk��1D�FKURPDWRJUDPX��]NRX§HQkKR
UR]WRNX� SORFKD� SmNX� RGSRYmGDMmFmKR� N\VHOLQÀ� WKLDSURIHQRYk� QH³LVWRWÀ� &� QHQm� YÀW§m� QH©� SORFKD
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�$FLGXP�WLDSURIHQLFXP��������

6WUDQD����

RGSRYmGDMmFmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F�����������SORFKD�©gGQkKR�SmNX�
NURPÀ�KODYQmKR�SmNX�D�SmNX�QH³LVWRW\�&��QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E�����������VRX³HW��SORFK�Y§HFK�SmNÖ��NURPÀ�SORFK\�KODYQmKR�SmNX�D�SORFK\
SmNX�QH³LVWRW\�&��QHQm�YÀW§m�QH©����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��D�����������1HSÎLKOm©m�VH�N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m�QH©�SRORYLQD�SORFK\�KODYQmKR
SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��

7À©Nk�NRY\��������������J�]NRX§HQk�OgWN\�Y\KRYXMm�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\������J�J��
3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD������J�3E��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�YH�YDNXRYk�VX§gUQÀ�SÎL����(&�D�WODNX
QHMY¬§H�����N3D�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������ J� ]NRX§HQk� OgWN\� VH� UR]SXVWm� Y� ���PO� OLKX� ����5��3ÎLGg� VH� ���PO� YRG\� 5� D� ����PO
IHQROIWDOHLQX�56�D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P�����PRO�O�96�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + 2 6��� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�
6HSDUDQGXP�

1H³LVWRW\

$�����HWK\O���WKLHQ\O�IHQ\ONHWRQ�

%�����DFHW\O���WKLHQ\O�IHQ\ONHWRQ�

&��N\VHOLQD��56�������EHQ]R\O���WKLHQ\O�SURSLRQRYg�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

��������t�$FLGXP�WUDQH[DPLFXP

6WUDQD����

'��N\VHOLQD�EHQ]RRYg�

(��N\VHOLQD��5�6�������WKLHQ\O�SURSLRQRYg�

t�$FLGXP�WUDQH[DPLFXP
.\VHOLQD�WUDQH[DPRYg

& + 12 0 ������� &$6����������� �� � U

-H� WR�N\VHOLQD� WUDQV����DPLQRPHWK\O�F\NORKH[DQNDUER[\ORYg��3R³mWgQR�QD�Y\VX§HQRX� OgWNX�
REVDKXMH��������D©���������VORX³HQLQ\�& + 12 �� �� �

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQg�YH�YRGÀ�D�Y�N\VHOLQÀ�RFWRYk�OHGRYk��SUDNWLFN\
QHUR]SXVWQg�Y�OLKX�����D�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%�D�&��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
N\VHOLQ\�WUDQH[DPRYk�&5/��

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �E�� VH� SRORKRX�� EDUYRX� D� YHOLNRVWm� VKRGXMH
V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

&� ����J�VH�UR]SXVWm�Y���PO�K\GUR[LGX�VRGQkKR�NRQFHQWURYDQkKR�56��SÎLGg�VH���PO�YRG\�5�D�����PO
EHQ]R\OFKORULGX�5��VLOQÀ�VH����PLQ�SURWÎHSgYg�D�XSUDYm�VH�S+�QD�KRGQRWX���N\VHOLQRX�FKORURYR�



²gVWND�� 6EmUND�]gNRQÖ�³����������

$FLGXP�XQGHF\OHQLFXP��������

6WUDQD����

GmNRYRX�]ÏHGÁQRX�56��3DN�VH�UR]WRN�]ILOWUXMH��]E\WHN�QD�ILOWUX�VH�SURP\MH���PO�HWKHUX�5�D�Y\VX§m�SÎL
���(&�]D�VQm©HQkKR�WODNX��7HSORWD�WgQm����������MH�����(&�D©�����(&�

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH�]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD���PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD����PO��
3RURYQgYDFm�UR]WRN��D������PJ�N\VHOLQ\�WUDQH[DPRYk�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
���PO�
3RURYQgYDFm�UR]WRN��E������PJ�N\VHOLQ\�WUDQH[DPRYk�QH´LVWRW\�$�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm
VH�Mm�QD����PO��
3RURYQgYDFm�UR]WRN��F�����PO�]NRX§HQkKR�UR]WRNX��E��VH�VPmFKg�V���PO�SRURYQgYDFmKR�UR]WRNX��E��

1D� YUVWYX� VH� QDQHVH� RGGÀOHQÀ� SR� ��)O� ND©GkKR� UR]WRNX��9\YmMm� VH� VPÀVm� REMHPRY¬FK� GmOÖ
N\VHOLQ\�RFWRYk�OHGRYk�5��YRG\�5�D���EXWDQROX�5����������������SR�GUg]H����FP��3R�Y\VX§HQm�QD
Y]GXFKX� VH� YUVWYD� SRVWÎmNg� QLQK\GULQHP� 56� D� ��� PLQ� VH� ]DKÎmYg� SÎL� ���� (&�� ¨gGQg� VNYUQD
RGSRYmGDMmFm�QH³LVWRWÀ�N\VHOLQ\�WUDQH[DPRYk�D�©gGQg�VNYUQD�V�KRGQRWRX�5 �PHQ§m�QH©�KRGQRWD�5) )
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VH�N�Y]QLNOk�NU\VWDOLFNk�KPRWÀ�SÎLGg����PO�HWKHUX�SHWUROHMRYkKR�5�D�VPÀV�VH�XYHGH�]D�VLOQkKR
PmFKgQm� GR� YDUX�� 3R� RFKOD]HQm� VH� ]ILOWUXMH� D� VUD©HQLQD� VH� GYDNUgW� SURP\MH� �� PO� HWKHUX
SHWUROHMRYkKR�5��UR]SXVWm�VH�Y����PO�YRG\�5�D�YDÎm�VH���PLQ��6PÀV�VH�]ILOWUXMH�SÎL����(&�D©����(&
D�QHFKg�VH�]FKODGQRXW��9]QLNOg�VUD©HQLQD�VH�RGILOWUXMH�D�VX§m�VH���K�SÎL�����(&�D©�����(&��WHSORWD
WgQm����������MH�����(&�D©�����(&�

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�VXVSHQGXMH�Y����PO�YRG\�GHVWLORYDQk�5�D���PLQ�VH�YDÎm��3R�RFKOD]HQm�VH�]ÎHGm
YRGRX�GHVWLORYDQRX�5�QD����PO�D�]ILOWUXMH�VH��)LOWUgW�VH�SRX©LMH�MDNR�UR]WRN�6�
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6WUDQD����

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ÎHGm�VH�Mm�QD����PO�
7HQWR�UR]WRN�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.����PO�UR]WRNX�6�VH�SÎLGg�����PO�PRGÏL�EURPWK\PRORYk
56��D�����PO�K\GUR[LGX�VRGQkKR������PRO�O�96��UR]WRN�MH�PRGU¬��3ÎLGg�VH�����PO�N\VHOLQ\�FKORURYR�
GmNRYk������PRO�O�96��UR]WRN�MH�©OXW¬�

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJHOX
*) �5����

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm��MH�OL�WÎHED�PmUQ¬P�]DKÎgWmP��Y�N\VHOLQÁ�RFWRYk�]ÏHGÁQk�56
D�]ÎHGm�VH�Mm�QD����PO��
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�N\VHOLQRX�RFWRYRX�]ÏHGÁQRX�56�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�DGHQLQX�&5/�VH�UR]SXVWm��MH�OL�WÎHED�PmUQ¬P�]DKÎgWmP��Y�N\VHOLQÁ
RFWRYk�]ÏHGÁQk�56�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�N\VHOLQRX�RFWRYRX�]ÏHGÁQRX�56�QD
���PO�
3RURYQgYDFm�UR]WRN��F������PJ�DGHQLQX�&5/�D����PJ�DGHQRVLQX�5�VH�UR]SXVWm��MH�OL�WÎHED�PmUQ¬P
]DKÎgWmP��Y�N\VHOLQÁ�RFWRYk�]ÏHGÁQk�56�D�]ÎHGm�VH�Mm�QD����PO�

1D�YUVWYX� VH�QDQHVH�RGGÀOHQÀ�SR���)O� ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5��HWK\ODFHWDWX�5�D���SURSDQROX�5����������������SR�GUg]H����FP��3R�Y\VX§HQm
SURXGHP�WHSOkKR�Y]GXFKX�VH�YUVWYD�SURKOm©m�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��¨gGQg�VNYUQD�QD
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D���NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWR�
JUDPX�SRURYQgYDFmKR�UR]WRNX��F��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

&KORULG\� ��������� .� ��� PO� UR]WRNX� 6� VH� SÎLGg� �� PO� DPRQLDNX� ���� 5� D� �� PO� GXVL´QDQX
VWÏmEUQkKR�56��D�]ILOWUXMH�VH��6UD©HQLQD�VH�SURP\MH�PDO¬P�PQR©VWYmP�YRG\�5�D�ILOWUgW�VH�]ÎHGm
YRGRX�5�QD����PO��7HQWR�UR]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�FKORULG\������)J�J���3ÎL�]NRX§FH�VH
PmVWR���PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56�SÎLGDMm���PO�WkWR�N\VHOLQ\�

6mUDQ\��������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�GHVWLORYDQRX�5�QD����PO��7HQWR�UR]WRN�Y\KRYXMH
OLPLWQm�]NRX§FH�QD�VmUDQ\������)J�J��

$PRQLXP�� 3ÎLSUDYm� VH� NRPÖUND� VHVWgYDMmFm� ]H� GYRX� KRGLQRY¬FK� VNOm³HN� R� SUÖPÀUX� ��� PP
SROR©HQ¬FK�RNUDML�QD�VHEH��1D�YQLWÎQm�VWÀQX�KRUQmKR�VNOm³ND�VH�SÎLOHSm�SDSmU�ODNPXVRY­�´HUYHQ­�5
R�VWUDQÀ���PP�D�]YOK³m�VH�QÀNROLND�NDSNDPL�YRG\�5������J�XSUg§NRYDQk�]NRX§HQk�OgWN\�VH�XPmVWm�QD
VSRGQm� KRGLQRYk� VNOm³NR� D� VXVSHQGXMH� VH� Y� ����PO� YRG\�5��.� VXVSHQ]L� VH� SÎLGg� ����� J� R[LGX
KRÏH´QDWkKR�WÁ©NkKR�5�D�U\FKOH�VH�]DPmFKg�VNOHQÀQRX�W\³LQNRX��6NOm³NR�V�ODNPXVRY¬P�SDSmUHP�VH
SÎLNORSm�QD�VNOm³NR�VH�]NRX§HQRX� OgWNRX�D�]DKÎmYg�VH����PLQ�SÎL���� (&��3DSmU� ODNPXVRY¬�QHQm
LQWHQ]LYQÀML�PRGÎH�]DEDUYHQ�QH©�SRURYQgYDFm�Y]RUHN�SÎLSUDYHQ¬�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�]D
SRX©LWm������PO�]gNODGQmKR�UR]WRNX�DPRQLD������)J�1+ �PO�������PO�YRG\�5�D������J�R[LGX�KRÏH���

´QDWkKR�WÁ©NkKR�5�����)J�J��

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
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$GHSV�ODQDH��������

6WUDQD����

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH�VPÀVL����PO�DFHWDQK\GULGX�5�D����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5�D�WLWUXMH
VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 �� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�

$GHSV�ODQDH
7XN�]�RY³m�YOQ\
6\QRQ\PXP��&HUD�ODQDH��YRVN�]�RY³m�YOQ\

&$6����������

-H�WR�³L§WÀQg�EH]YRGg�YRVNRYLWg�OgWND�]mVNDQg�]�RY³m�YOQ\��2YLV�DULHV���0Ö©H�REVDKRYDW�QHMY¬§H
����)J�J�EXW\OK\GUR[\WROXHQX�

9ODVWQRVWL

6ODEÀ�©OXWg�PDVWQg�KPRWD��WDYm�VH�QD�³LURX�QHER�SUDNWLFN\�³LURX�©OXWRX�WHNXWLQX��-H�SUDNWLFN\
QHUR]SXVWQ¬�YH�YRGÀ��GREÎH�UR]SXVWQ¬�Y�HWKHUX�D�WÀ©FH�UR]SXVWQ¬�YH�YURXFmP�HWKDQROX��5R]WRN
Y�HWKHUX�SHWUROHMRYkP�RSDOL]XMH�

=NRX§N\�WRWR©QRVWL

$� ����J�VH� UR]SXVWm�Y���PO�FKORURIRUPX�5� D�SÎLGg�VH���PO�DFHWDQK\GULGX�5� D�����PO�N\VHOLQ\
VmURYk�5��Y]QLNg�]HOHQk�]EDUYHQm�

%� ���PJ�VH�UR]SXVWm�Y���PO�FKORURIRUPX�5��SÎLGg�VH���PO�N\VHOLQ\�VmURYk�5�D�SURWÎHSH�VH��Y]QLNg
³HUYHQk�]EDUYHQm�D�YH�VSRGQm�YUVWYÀ�VH�REMHYm�LQWHQ]LYQm�]HOHQg�IOXRUHVFHQFH�

=NRX§N\�QD�³LVWRWX

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\�UR]SXVWQk�YH�YRGÀ������J�VH�UR]WDYm�QD�YRGQm�Og]QL��SÎLGg�VH
���PO�YRG\�5�]DKÎgWk�QD����(&�D©����(&�D���PLQ�VH�VLOQÀ�SURWÎHSgYg��3R�RFKOD]HQm�VH�]ILOWUXMH
QDYOK³HQ¬P�ILOWUHP��.����PO�ILOWUgWX��MHQ©�QHPXVm�E¬W�³LU¬��VH�SÎLGg������PO�PRGÏL�EURPWK\PR�
ORYk�56���1D�]PÀQX�]EDUYHQm� LQGLNgWRUX�VH�VSRWÎHEXMH�QHMY¬§H�����PO� N\VHOLQ\�FKORURYRGmNRYk
�����PRO�O�96�QHER������PO�K\GUR[LGX�VRGQkKR������PRO�O�96�
7HSORWD�VNgSQXWm��������������(&�D©����(&��=NRX§HQg�OgWND�VH�UR]WDYm�QD�YRGQm�Og]QL��RFKODGm�VH
QD�WHSORWX�DVL����(&��QDOHMH�VH�GR�NRYRYk�QgGREN\�SÎmVWURMH�QD�VWDQRYHQm�WHSORW\�VNgSQXWm�D�QHFKg
VH�VWgW����K�SÎL�WHSORWÀ����(&�D©����(&�
(PXOJD³Qm�VFKRSQRVW��=NRX§HQg�OgWND�SÎLMPH�QHMPkQÀ����PO�YRG\�5��.����J�Y�WÎHFm�PLVFH�VH
SÎLGgYg�YRGD�5�]�E\UHW\�SR�����PO�D©�����PO��3R�ND©GkP�SÎLGgQm� YRG\�5�VH�REVDK�WÎHFm�PLVN\
LQWHQ]LYQÀ�SURPmFKg��DE\�GR§OR�N�rSOQkPX�SRMPXWm�YRG\�5��.G\©�MVRX�YLGLWHOQk�NDSN\�YRG\��NWHURX
ML©�]NRX§HQg�OgWND�QHSRMmPg��MH�]NRX§ND�XNRQ³HQD�
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²mVOR�N\VHORVWL����������1HMY¬§H����������J�VH�UR]SXVWm�Y����PO�SÎHGHSVDQk�VPÀVL�UR]SRX§WÀGHO��
²mVOR�SHUR[LGRYk����������1HMY¬§H����
²mVOR� ]P¬GHOQÀQm� ��������� ��� D©� ����� VWDQRYm� VH� V� �����J� ]NRX§HQk� OgWN\��=DKÎmYg� VH� �� K� SRG
]SÀWQ¬P�FKODGL³HP�

2[LGRYDWHOQk�OgWN\�UR]SXVWQk�YH�YRGÀ��.����PO�ILOWUgWX�]H�]NRX§N\�.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm
OgWN\�UR]SXVWQk�YH�YRGÀ�VH�SÎLGg���PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D�����PO�PDQJDQLVWDQX�GUDVHOQkKR
�����PRO�O�96��SR����PLQ�VH�UR]WRN�]FHOD�QHRGEDUYm�

%XW\OK\GUR[\WROXHQ��1HMY¬§H�����)J�J��3URYHGH�VH�SO\QRYg�FKURPDWRJUDILH�����������-DNR�YQLWÎQm
VWDQGDUG�VH�SRX©LMH�PHWK\OGHNDQRDW�5�

5R]WRN�YQLWÏQmKR�VWDQGDUGX������J�PHWK\OGHNDQRDWX�5�VH�UR]SXVWm�Y�VLURXKOmNX�5�D�]ÎHGm�VH�MmP�QD
������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VLURXKOmNHP�5�QD������PO�
=NRX§HQ­�UR]WRN��D�������J�VH�UR]SXVWm�Y�VLURXKOmNX�5�D�]ÎHGm�VH�MmP�QD������PO�
=NRX§HQ­�UR]WRN��E�������J�VH�UR]SXVWm�Y�VLURXKOmNX�5��SÎLGg�VH�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX
D�]ÎHGm�VH�VLURXKOmNHP�5�QD������PO�
3RURYQgYDFm� UR]WRN�� ����J�EXW\OK\GUR[\WROXHQX�5� VH� UR]SXVWm� Y� VLURXKOmNX�5� D� ]ÎHGm� VH� MmP�QD
������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VLURXKOmNHP�5�QD������PO��.�����PO�WRKRWR�UR]WRNX�VH�SÎLGg
����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D�]ÎHGm�VH�VLURXKOmNHP�5�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYDQRX�SUR�SO\QRYRX
FKURPDWRJUDILL�5��LPSUHJQRYDQRX������SRO\GLPHWK\OVLOR[DQX�5��SÎHGÎDGm�VH�NRORQD�QDSOQÀQg
VLODQL]RYDQRX�VNHOQRX�YDWRX�

� GXVmNX�SUR�FKURPDWRJUDILL�5�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD� NRORQ\� VH� XGU©XMH� QD� ���� (&�� WHSORWD� YVWÎLNRYDFmKR� SURVWRUX� MH� ���� (&� D� WHSORWD
GHWHNWRUX�MH�����(&��1DVWÎLNXMm�VH�]YROHQk�REMHP\�]NRX§HQ¬FK�UR]WRNÖ��D��D��E��D�]YROHQ¬�REMHP
SRURYQgYDFmKR�UR]WRNX�

3DUDILQ\��8]gYÁU� VORXSFH� D� YDWRYg� ]gWND� VH� ]EDYm� WXNX�� 3ÎLSUDYm� VH� VORXSHF� EH]YRGkKR�R[LGX
KOLQLWkKR�����PP�GORXK¬�R�SUÖPÀUX����PP�QDSOQÀQmP�ÎmGNRX�VPÀVm�R[LGX�KOLQLWkKR�EH]YRGkKR�5
D�HWKHUX�SHWUROHMRYkKR�5��GR�VNOHQÀQk�WUXELFH�RSDWÎHQk�X]gYÀUHP��6PÀV�VH�QHFKg�XVDGLW�WDN��DE\
UR]SRX§WÀGOR�QDG�VORXSFHP�WYRÎLOR�YUVWYX�DVL����PP������J�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y����PO
WHSOkKR�HWKHUX�SHWUROHMRYkKR�5���RFKODGm�VH�D�UR]WRN�VH�QHFKg�SURNDSgYDW�SÎHV�VORXSHF�U\FKORVWm
��PO�PLQ��3RWRP�VH�VORXSHF�SURP\MH�����PO�HWKHUX�SHWUROHMRYkKR�5���(OXgW\�VH�VSRMm��SÎHGHVWLOXMm�
RGSDÎm�VH�QD�YRGQm�Og]QL�D�]E\WHN�VH�VX§m����PLQ�SÎL�����(&�WDN�GORXKR��D©�GYÀ�SR�VREÀ�QgVOHGXMmFm
Yg©HQm�VH�QHOL§m�R�YmFH�QH©���PJ��=E\WHN�Yg©m�QHMY¬§H����PJ���������

&KORULG\��1HMY¬§H�����)J�J������J�VH���PLQ�YDÎm�V����PO�OLKX�5������9�9��SRG�]SÀWQ¬P�FKODGL³HP�
3R�RFKOD]HQm�VH�SÎLGg����PO�YRG\�5������PO�N\VHOLQ\�GXVL´Qk�5�D�]ILOWUXMH�VH��.�ILOWUgWX�VH�SÎLGg
�����PO�UR]WRNX�GXVL´QDQX�VWÏmEUQkKR�5�����J�O��Y�OLKX�5������9�9��D�UR]WRN�VH�SRQHFKg���PLQ
FKUgQÀQ�SÎHG�VYÀWOHP��5R]WRN�QHRSDOL]XMH�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�UR]WRN�SÎLSUDYHQ¬�VRX³DVQÀ
SÎLGgQmP������PO�UR]WRNX�GXVL´QDQX�VWÏmEUQkKR�5�����J�O��Y�OLKX�5������9�9��NH�VPÀVL�����PO
N\VHOLQ\�FKORURYRGmNRYk������PRO�O�56�����PO�OLKX�5������9�9������PO�YRG\�5�D�����PO�N\VHOLQ\
GXVL´Qk�5�

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������������J�]NRX§HQk�OgWN\�VH�VSgOm�D�VH�]E\WNHP�VH�SURYHGH
]NRX§ND�QD�VmUDQRY¬�SRSHO�
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8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�NRQFHQWUDFH�EXW\OK\GUR[\WROXHQX��SRNXG�E\O�SÎLGgQ�

$GHSV�ODQDH�FXP�DTXD
/DQROLQ

6\QRQ\PD��&HUD�ODQDH�K\GURVD��$GHSV�ODQDH�K\GURVXV

-H�WR�VPÀV������WXNX�]�RY³m�YOQ\�D������YRG\��=mVNgYg�VH�SRVWXSQ¬P�SÎLGgYgQmP�YRG\�N�UR]WD�
YHQkPX�WXNX�]�RY³m�YOQ\�]D�VWgOkKR�PmFKgQm��0Ö©H�REVDKRYDW�QHMY¬§H�����)J�J�EXW\OK\GUR[\WR�
OXHQX�

9ODVWQRVWL

6ODEÀ�©OXWg�PDVWQg�KPRWD�

=NRX§N\�WRWR©QRVWL

$� ����J�VH� UR]SXVWm�Y���PO�FKORURIRUPX�5� D�SÎLGg�VH���PO�DFHWDQK\GULGX�5� D�����PO�N\VHOLQ\
VmURYk�5��Y]QLNg�]HOHQk�]EDUYHQm�

%� ���PJ�VH�UR]SXVWm�Y���PO�FKORURIRUPX�5��SÎLGg�VH���PO�N\VHOLQ\�VmURYk�5�D�SURWÎHSH�VH��Y]QLNg
³HUYHQk�]EDUYHQm�D�YH�VSRGQm�YUVWYÀ�VH�REMHYm�LQWHQ]LYQm�]HOHQg�IOXRUHVFHQFH�

=NRX§N\�QD�³LVWRWX

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\�UR]SXVWQk�YH�YRGÀ������J�VH�UR]SXVWm�QD�YRGQm�Og]QL��SÎLGg
VH����PO�YRG\�5�]DKÎgWk�QD����(&�D©����(&�D���PLQ�VH�VLOQÀ�SURWÎHSgYg��3R�RFKOD]HQm�VH�]ILOWUXMH
QDYOK³HQ¬P�ILOWUHP��.����PO�ILOWUgWX��MHQ©�QHPXVm�E¬W�³LU¬��VH�SÎLGg������PO�PRGÏL�EURPWK\PR�
ORYk�56���.H�]PÀQÀ�]EDUYHQm� LQGLNgWRUX�VH�VSRWÎHEXMH�QHMY¬§H�����PO� N\VHOLQ\�FKORURYRGmNRYk
�����PRO�O�96�QHER������PO�K\GUR[LGX�VRGQkKR������PRO�O�96�

7HSORWD�VNgSQXWm��������������(&�D©����(&��²gVW�]E\WNX�]mVNDQkKR�YH�]NRX§FH�2EVDK�WXNX�]�RY³m
YOQ\� VH� UR]WDYm�QD�YRGQm� Og]QL�� RFKODGm� VH�QD� WHSORWX� DVL� ��� (&��QDOHMH� VH�GR�NRYRYk�QgGREN\
SÎmVWURMH�QD�VWDQRYHQm�WHSORW\�VNgSQXWm�D�QHFKg�VH�VWgW����K�SÎL�WHSORWÀ����(&�D©����(&�

(PXOJD³Qm�VFKRSQRVW��=NRX§HQg�OgWND�SÎLMPH�QHMPkQÀ����PO�YRG\�5�����J�]E\WNX�]mVNDQkKR�YH
]NRX§FH�2EVDK�WXNX�]�RY³m�YOQ\�VH�SÎHQHVH�GR�WÎHFm�PLVN\�D�SÎLGgYg�VH�]�E\UHW\�YRGD�5�SR�����PO
D©�����PO��3R�ND©GkP�SÎLGgQm�VH�REVDK�WÎHFm�PLVN\�LQWHQ]LYQÀ�SURPmFKg��DE\�GR§OR�N�rSOQkPX�SR�
MPXWm�YRG\�5��.G\©�MVRX�YLGLWHOQk�NDSN\�YRG\��NWHURX�ML©�]NRX§HQg�OgWND�QHSRMmPg��MH�]NRX§ND
XNRQ³HQD�

²mVOR�N\VHORVWL����������1HMY¬§H����������J�VH�UR]SXVWm�Y����PO�SÎHGHSVDQk�VPÀVL�UR]SRX§WÀGHO��
²mVOR�SHUR[LGRYk����������1HMY¬§H����



6EmUND�]gNRQÖ�³���������� ²gVWND��

��������$GHSV�ODQDH�K\GURJHQDWXV

6WUDQD����

²mVOR�]P¬GHOQÀQm�������������D©�����VWDQRYm�VH�V������J�]NRX§HQk�OgWN\��=DKÎmYg�VH���K�SRG�]SÀWQ¬P
FKODGL³HP�

2[LGRYDWHOQk�OgWN\�UR]SXVWQk�YH�YRGÀ��.����PO�ILOWUgWX�]H�]NRX§N\�.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm
OgWN\�UR]SXVWQk�YH�YRGÀ�VH�SÎLGg���PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D�����PO�PDQJDQLVWDQX�GUDVHOQkKR
�����PRO�O�96��GR����PLQ�VH�UR]WRN�]FHOD�QHRGEDUYm�

%XW\OK\GUR[\WROXHQ��1HMY¬§H�����)J�J��3URYHGH�VH�SO\QRYg�FKURPDWRJUDILH�����������-DNR�YQLWÎQm
VWDQGDUG�VH�SRX©LMH�PHWK\OGHNDQRW�5�

=NRX§HQ­� UR]WRN� �D��� ���� J� ]E\WNX� ]mVNDQkKR� YH� ]NRX§FH�2EVDK� WXNX� ]� RY³m� YOQ\� VH� UR]SXVWm
Y�VLURXKOmNX�5�D�]ÎHGm�VH�MmP�QD������PO�
=NRX§HQ­� UR]WRN� �E��� ���� J� ]E\WNX� ]mVNDQkKR� YH� ]NRX§FH�2EVDK� WXNX� ]� RY³m� YOQ\� VH� UR]SXVWm
Y�VLURXKOmNX�5��SÎLGg�VH�����PO�YQLWÎQmKR�VWDQGDUGX�D�]ÎHGm�VH�VLURXKOmNHP�5�QD������PO�
3RURYQgYDFm� UR]WRN�� ����J�EXW\OK\GUR[\WROXHQX�5� VH� UR]SXVWm� Y� VLURXKOmNX�5� D� ]ÎHGm� VH� MmP�QD
������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VLURXKOmNHP�5�QD������PO��.�����PO�WRKRWR�UR]WRNX�VH�SÎLGg
����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D�]ÎHGm�VH�VLURXKOmNHP�5�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYDQRX�SUR�SO\QRYRX
FKURPDWRJUDILL�5��LPSUHJQRYDQRX������SRO\GLPHWK\OVLOR[DQX�5��SÎHGÎDGm�VH�NRORQD�QDSOQÀQg
VLODQL]RYDQRX�VNHOQRX�YDWRX�

� GXVmNX�SUR�FKURPDWRJUDILL�5�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD� NRORQ\� VH� XGU©XMH� QD� ���� (&�� WHSORWD� YVWÎLNRYDFmKR� SURVWRUX� QD� ���� (&� D� WHSORWD
GHWHNWRUX�QD�����(&��1DVWÎLNXMm�VH�]YROHQk�REMHP\�]NRX§HQ¬FK�UR]WRNÖ��D��D��E��D�]YROHQ¬�REMHP
SRURYQgYDFmKR�UR]WRNX�

3DUDILQ\��8]gYÁU� VORXSFH� D� YDWRYg� ]gWND� VH� ]EDYm� WXNX�� 3ÎLSUDYm� VH� VORXSHF� EH]YRGkKR�R[LGX
KOLQLWkKR�����PP�GORXK¬�R�SUÖPÀUX����PP�QDSOQÀQmP�ÎmGNRX�VPÀVm�R[LGX�KOLQLWkKR�EH]YRGkKR�5
D�HWKHUX�SHWUROHMRYkKR�5��GR�VNOHQÀQk�WUXELFH�RSDWÎHQk�X]gYÀUHP��6PÀV�VH�QHFKg�XVDGLW�WDN��DE\
UR]SRX§WÀGOR�QDG�VORXSFHP�WYRÎLOR�YUVWYX�DVL����PP������J�]E\WNX�]mVNDQkKR�YH�]NRX§FH�2EVDK
WXNX�]�RY³m�YOQ\�VH�UR]SXVWm�Y����PO�WHSOkKR�HWKHUX�SHWUROHMRYkKR�5���RFKODGm�VH�D�UR]WRN�VH�QHFKg
SURNDSgYDW�SÎHV�VORXSHF�U\FKORVWm���PO�PLQ��3RWRP�VH�VORXSHF�SURP\MH�����PO�HWKHUX�SHWUROHMRYk�
KR�5���(OXgW\�VH�VSRMm��SÎHGHVWLOXMm��RGSDÎm�VH�QD�YRGQm�Og]QL�D�]E\WHN�VH�VX§m�Y�LQWHUYDOHFK�WUYDMmFmFK
���PLQ�SÎL�����(&�WDN�GORXKR��D©�GYÀ�SR�VREÀ�QgVOHGXMmFm�Yg©HQm�VH�QHOL§m�R�YmFH�QH©���PJ��=E\WHN
Yg©m�QHMY¬§H����PJ���������

&KORULG\��1HMY¬§H�����)J�J������J�VH���PLQ�YDÎm�V����PO�OLKX�5������9�9��SRG�]SÀWQ¬P�FKODGL³HP�
3R�RFKOD]HQm�VH�SÎLGg����PO�YRG\�5������PO�N\VHOLQ\�GXVL´Qk�5�D�]ILOWUXMH�VH��.�ILOWUgWX�VH�SÎLGg
�����PO�UR]WRNX�GXVL´QDQX�VWÏmEUQkKR�5�����J�O��Y�OLKX�5������9�9��D�UR]WRN�VH�SRQHFKg���PLQ
FKUgQÀQ�SÎHG�VYÀWOHP��5R]WRN�QHRSDOL]XMH�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�UR]WRN�SÎLSUDYHQ¬�VRX³DVQÀ
SÎLGgQmP������PO�UR]WRNX�GXVL´QDQX�VWÏmEUQkKR�5�����J�O��Y�OLKX�5������9�9��NH�VPÀVL�����PO
N\VHOLQ\�FKORURYRGmNRYk������PRO�O�56�����PO�OLKX�5������9�9������PO�YRG\�5�D�����PO�N\VHOLQ\
GXVL´Qk�5�

6mUDQRY¬�SRSHO�����������1HMY¬§H�������������J�]NRX§HQk�OgWN\�VH�VSgOm�D�VH�]E\WNHP�VH�SURYHGH
]NRX§ND�QD�VmUDQRY¬�SRSHO�

2EVDK�WXNX�]�RY³m�YOQ\���������D©��������������J�]NRX§HQk�OgWN\�VH�YH�YKRGQk��SÎHGHP�]Yg©HQk
QgGREÀ�]DKÎmYg�QD�YRGQm�Og]QL�]D�VWgOkKR�PmFKgQm�GR�NRQVWDQWQm�KPRWQRVWL��=E\WHN�VH�]Yg©m�
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6WUDQD����

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�NRQFHQWUDFH�EXW\OK\GUR[\WROXHQX��SRNXG�E\O�SÎLGgQ�
�

$GHSV�ODQDH�K\GURJHQDWXV
=WX©HQ¬�WXN�]�RY³m�YOQ\
6\QRQ\PXP��&HUD�ODQDH�K\GURJHQDWD��YRVN�]�RY³m�YOQ\�]WX©HQ¬

&$6����������

-H�WR�VPÀV�Y\§§mFK�DOLIDWLFN¬FK�DONRKROÖ�D�VWHUROÖ�]mVNDQ¬FK�K\GURJHQDFm�EH]YRGkKR�WXNX�]�RY³m
YOQ\� ]D� Y\VRNkKR� WODNX� D� WHSORW\��(VWHU\� D� N\VHOLQ\� WXNX� ]� RY³m� YOQ\� MVRX� UHGXNRYgQ\�QD� MLP
RGSRYmGDMmFm�DONRKRO\��0Ö©H�REVDKRYDW�QHMY¬§H�����)J�J�EXW\OK\GUR[\WROXHQX�

9ODVWQRVWL

%mOg� QHER� VYÀWOH� ©OXWg�PD]ODYg� KPRWD�� -H� SUDNWLFN\� QHUR]SXVWQ¬� YH� YRGÀ�� GREÎH� UR]SXVWQ¬
Y�HWKHUX�SHWUROHMRYkP�D�YH�YURXFmP�OLKX�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$�D�&��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� +RGQRWm� VH� FKURPDWRJUDP\�]H�]NRX§N\�0DVWQk�DONRKRO\�D� VWHURO\��YL]�=NRX§N\�QD�³LVWRWX�

5HWHQ³Qm� ³DV� D� YHOLNRVW� KODYQmKR� SmNX� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� RGSRYmGDMm
SÎLEOL©QÀ�KODYQmPX�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

&� ���PJ�VH�UR]SXVWm�Y���PO�GLFKORUPHWKDQX�5��VPmFKg�VH�V���PO�DFHWDQK\GULGX�5�D�����PO�N\VHOLQ\
VmURYk�5��Y]QLNQH�]HOHQk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

7HSORWD�WgQm��������������(&�D©����(&��1HFKg�VH�VWgW����K�SÎL����(&�
²mVOR�N\VHORVWL����������1HMY¬§H�����
²mVOR�K\GUR[\ORYk���������0HWRGD�$�������D©�����

²mVOR�]P¬GHOQÀQm����������1HMY¬§H�����������J�VH�]DKÎmYDMm���K�SRG�]SÀWQ¬P�FKODGL³HP�
0DVWQk�DONRKRO\�D�VWHURO\��3URYHGH�VH�SO\QRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y����PO�HWKDQROX�5�D�]ÎHGm�VH�MmP�QD�����PO�
3RURYQgYDFm�UR]WRN�������J�]WX©HQkKR�WXNX�]�RY´m�YOQ\�&5/�VH�UR]SXVWm�Y����PO�HWKDQROX�5�D�]ÎHGm
VH�MmP�QD�����PO�
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��������$GHSV�ODQDH�K\GURJHQDWXV

6WUDQD����

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NÎHPHQQk�NDSLOgUQm�NRORQ\�GkON\����P�D�YQLWÎQmKR�SUÖPÀUX������PP�VH�VWÀQRX�SRNU\WRX�YUVWYRX
�����)P�SRO\GLPHWK\OVLOR[DQX�5�QHER�MLQRX�QHSROgUQm�Ig]m�

� KHOLD�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�WODNX�����N3D�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�SR�QgVWÎLNX���PLQ�SÎL�����(&��SDN�VH�]Y\§XMH�U\FKORVWm���(&�PLQ�D©
QD�����(&��SÎL�Qm©�VH�XGU©XMH����PLQ��7HSORW\�QgVWÎLNRYkKR�SURVWRWX�VH�XGU©XMH�SÎL�����(&�D�WHSORWD
GHWHNWRUX�SÎL�����(&�

1DVWÎmNQH� VH� RGGÀOHQÀ� SR� �� )O� ND©GkKR� UR]WRNX�� &KURPDWRJUDP� ]NRX§HQkKR� UR]WRNX� VH
Y¬]QDPQÀ� QHOL§m� RG� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX�� 1D� FKURPDWRJUDPX� ]NRX§HQkKR
UR]WRNX�QHMVRX�SDWUQk�SmN\�FL]mFK�DONRKROÖ�D�VWHUROÖ�

%XW\OK\GUR[\WROXHQ��1HMY¬§H�����)J��3URYHGH�VH�SO\QRYg�FKURPDWRJUDILH� ���������]D�SRX©LWm
PHWK\OGHNDQRDWX�5�MDNR�YQLWÎQmKR�VWDQGDUGX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX�������J�PHWK\OGHNDQRDWX�5�VH�UR]SXVWm�Y�VLURXKOmNX�5�D�]ÎHGm�VH�MmP�QD
����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VLURXKOmNHP�5�QD����PO�
=NRX§HQ­�UR]WRN��D�������J�VH�UR]SXVWm�Y�VLURXKOmNX�5�D�]ÎHGm�VH�MmP�QD������PO�
=NRX§HQ­�UR]WRN��E�������J�VH�UR]SXVWm�Y�VLURXKOmNX�5��SÎLGg�VH�����PO�UR]WRNX�YQLWÏQmKR�VWDQGDUGX
D�]ÎHGm�VH�VLURXKOmNHP�5�QD������PO�
3RURYQgYDFm� UR]WRN�� ����J�EXW\OK\GUR[\WROXHQX�5�VH� UR]SXVWm� Y� VLURXKOmNX�5�D�]ÎHGm� VH� MmP�QD
������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VLURXKOmNHP�5�QD������PO��.�����PO�WRKRWR�UR]WRNX�VH�SÎLGg
����PO�UR]WRNX�YQLWÏQmKR�VWDQGDUGX�D�]ÎHGm�VH�VLURXKOmNHP�5�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYDQRX�SUR�SO\QRYRX
FKURPDWRJUDILL�5��LPSUHJQRYDQRX������SRO\GLPHWK\OVLOR[DQX�5��SÎHGÎDGm�VH�NRORQD�QDSOQÀQg
VLODQL]RYDQRX�VNHOQRX�YDWRX�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD� NRORQ\� VH� XGU©XMH� QD� ���� (&�� WHSORWD� QgVWÎLNRYkKR� SURVWRUX� QD� ���� (&� D� WHSORWD
GHWHNWRUX�QD�����(&��1DVWÎmNQH�VH�RGSRYmGDMmFm�PQR©VWYm�]NRX§HQkKR�UR]WRNX��D��D�]NRX§HQkKR
UR]WRNX��E��D�SRURYQgYDFmKR�UR]WRNX�

7À©Nk�NRY\��������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
&HONRY¬�SRSHO�����������1HMY¬§H�������

8FKRYgYgQm

9H�]FHOD�QDSOQÀQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�NRQFHQWUDFH�EXW\OK\GUR[\WROXHQX��SRNXG�E\O�SÎLGgQ�
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$GHSV�VROLGXV
=WX©HQ¬�WXN

-H� WR� VPÀV� PRQR��� GL�� D� WULDF\OJO\FHUROÖ�� NWHUg� VH� ]mVNgYg� HVWHULILNDFm� PDVWQ¬FK� N\VHOLQ
SÎmURGQmKR� SÖYRGX� V� JO\FHUROHP� QHER� WUDQVHVWHULILNDFm� WXNÖ� SÎmURGQmKR� SÖYRGX�� 5Ö]Qk� GUXK\
]WX©HQkKR� WXNX� VH� OL§m� VYRX� WHSORWRX� WgQm�� VY¬P� ³mVOHP� K\GUR[\ORY¬P� D� ³mVOHP� ]P¬GHOQÀQm�
1HREVDKXMH�©gGQg�DGLWLYD�

9ODVWQRVWL

%mOg� QHER� WkPÀÎ� EmOg� YRVNRYLWg� NÎHKNg� KPRWD�� -H� SUDNWLFN\� QHUR]SXVWQ¬� YH� YRGÀ�� VQDGQR
UR]SXVWQ¬�Y�HWKHUX�D�WÀ©FH�UR]SXVWQ¬�Y�HWKDQROX��=DKÎgWmP�QD����(&�VH�WDYm�]D�Y]QLNX�EH]EDUYk�QHER
VODEÀ�©OXWk�WHNXWLQ\�

=NRX§N\�WRWR©QRVWL

3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�GLFKORUHWKDQX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVRX���)O�]NRX§HQkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�HWKHUX�5�D
GLFKORUHWKDQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX��Y\VWDYm�VH�SDUgP�MRGX�GR
Y]QLNX�VNYUQ�D�SR]RUXMH� VH�Y�GHQQmP�VYÀWOH��1D�FKURPDWRJUDPX� MH�SDWUQg� VNYUQD�R� 5 � DVL����)

RGSRYmGDMmFm�WULDF\OJO\FHUROÖP��5 �����VNYUQD�RGSRYmGDMmFm�����GLDF\OJO\FHUROÖP��5 ������D�VNYUQDVW VW

RGSRYmGDMmFm�����GLDF\OJO\FHUROÖP��5 �������'gOH�PÖ©H�E¬W�SDWUQg�VNYUQD�RGSRYmGDMmFm���PRQR�VW

DF\OJO\FHUROÖP��5 �������VW

=NRX§N\�QD�³LVWRWX

=gVDGLWk�QH³LVWRW\�������J�VH�UR]SXVWm�YH�VPÀVL�����PO�OLKX�����5�D�����PO�HWKHUX�5�D�SÎLGg�VH
�����PO�PRGÏL�EURPIHQRORYk�56��.H�]PÀQÀ�]EDUYHQm� LQGLNgWRUX�QD�©OXWk�VH�VSRWÎHEXMH�QHMY¬§H
�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�

7HSORWD�WgQm��������������(&�D©����(&��WHSORWD�WgQm�VH�OL§m�RG�GHNODURYDQk�KRGQRW\�QHMY¬§H�R���(&�
5R]WDYHQg�OgWND�VH�YSUDYm�GR�NDSLOgU\�D�QHFKg�VH�VWgW����K�SÎL�WHSORWÀ�QL©§m�QH©����(&�

²mVOR�N\VHORVWL����������1HMY¬§H����������J�VH�UR]SXVWm�Y����PO�SÎHGHSVDQk�VPÀVL�UR]SRX§WÀGHO�
²mVOR�K\GUR[\ORYk���������0HWRGD�$���1HMY¬§H�����QDOH]HQg�KRGQRWD�VH�OL§m�RG�GHNODURYDQk�QHMY¬§H
R���MHGQRWHN��3RNXG�MH�GHNODURYDQg�KRGQRWD�PHQ§m�QH©����QDOH]HQg�KRGQRWD�MH�QHMY¬§H���

²mVOR�MRGRYk����������1HMY¬§H���
²mVOR�SHUR[LGRYk����������1HMY¬§H���
²mVOR�]P¬GHOQÀQm��������������D©������VWDQRYm�VH�V�����J�]NRX§HQk�OgWN\��1DOH]HQg�KRGQRWD�VH�OL§m
RG�GHNODURYDQk�QHMY¬§H�R�����

1H]P¬GHOQLWHOQk�OgWN\����������1HMY¬§H��������VWDQRYm�VH�V�����J�]NRX§HQk�OgWN\�
7À©Nk�NRY\��������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�'�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

&HONRY¬�SRSHO�����������1HMY¬§H���������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
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8FKRYgYgQm

&KUgQÀQ�SÎHG�VYÀWOHP�D�WHSOHP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGRX�QgVOHGXMmFm�rGDMH�
��GHNODURYDQg�WHSORWD�WgQm�
��GHNODURYDQk�³mVOR�K\GUR[\ORYk�
��GHNODURYDQk�³mVOR�]P¬GHOQÀQm�

$GHSV�VXLOOXV
1

9HSÎRYk�VgGOR

&$6�����������

-H�WR�WXN�]mVNgYDQ¬�WDYHQmP�SÎL����(&�D©�����(&�³HUVWYk�]GUDYk�WXNRYk�WNgQÀ�]EDYHQk�YRG\�D
EmONRYLQ�GUXKX�6XV�VFURID�/��YDU��GRPHVWLFXV�*5$<�

9¬URED

=YmÎDWD��]H�NWHU¬FK�MH�WXN�]mVNgYgQ��PXVm�VSOÈRYDW�SR©DGDYN\�RSUgYQÀQk�DXWRULW\�QD�]GUDYg�]Ym�
ÎDWD�XU³HQg�SUR�OLGVNRX�NRQ]XPDFL�

9ODVWQRVWL

+RPRJHQQm�EmOg�QHER� OHKFH�QD©ORXWOg�VQDGQR�UR]WmUDWHOQg�KPRWD�EH]�SDFKX�QHER� WkPÀÎ�EH]
SDFKX��-H�SUDNWLFN\�QHUR]SXVWQk�YH�YRGÀ��VQDGQR�UR]SXVWQk�Y�HWKHUX�D�Y�HWKHUX�SHWUROHMRYkP��WÀ©FH
UR]SXVWQk�Y�HWKDQROX�

=NRX§N\�WRWR©QRVWL

���J�VH�Y�SRUFHOgQRYk�PLVFH�R�SUÖPÀUX���FP�UR]WDYm�QD�YRGQm�Og]QL�D�SDN�VH�U\FKOH�RFKODGm��QD
RNUDMmFK�]WXKOk�WDYHQLQ\�Y]QLNQH�SDSUVNRYLWk�YUgVQÀQm�D�XSURVWÎHG�KODGNg�SURKORXEHQLQD�

=NRX§N\�QD�³LVWRWX

9]KOHG�� ��� J� VH� UR]WDYm� SÎL� ��� (&�� WDYHQLQD� MH� ³LUg� �������� D� QHQm� ]EDUYHQD� LQWHQ]LYQÀML� QH©
SRURYQgYDFm�EDUHYQ¬�UR]WRN�+¨ ���������0HWRGD�,,���

3DFK�����J�VH�SÎHYHGH�GR�SRUFHOgQRYkKR�NHOmPNX�R�SUÖPÀUX���FP�D�Y¬§FH�DVL���FP�D�]DKÎmYg�VH�QDG
SODPHQHP�D©�GR�Y]QLNX�SUYQmFK�QDPRGUDO¬FK�SDU������(&�D©�����(&���%ÀKHP�]DKÎmYgQm�QHY]QLNg
©OXNO¬��]WXFKO¬�QHER�FL]m�SDFK��+RUNg�WDYHQLQD�VH�]�NHOmPNX�Y\OHMH��SDFK�]E\WNX�OgWN\�Y�NHOmPNX
VH�QHOL§m�RG�SDFKX�GÎmYH�]ML§WÀQkKR�

,QGH[�ORPX����������������D©��������VWDQRYm�VH�SÎL����(&�
7HSORWD�WgQm��PHWRGD�RWHYÎHQk�NDSLOgU\��������������(&�D©����(&�
²mVOR�N\VHORVWL����������1HMY¬§H�����
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6WUDQD����

²mVOR�MRGRYk�������������D©����
²mVOR�SHUR[LGRYk����������1HMY¬§H���
1H]P¬GHOQLWHOQk�OgWN\����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
9RGD��1HMY¬§H�����������J�VH�SÎHYHGH�GR�VLOQRVWÀQQk�]NXPDYN\�Y¬§N\����PP�D�REMHPX�DVL����PO
X]DYÎHQk�SU\©RYRX�]gWNRX�� MHMmP©�VWÎHGHP�MH�GR�]NXPDYN\�]DYHGHQ� WHSORPÀU� WDN��DE\�UWXÔRYg
QgGU©ND�WHSORPÀUX�E\OD�XSURVWÎHG�]NRX§HQk�OgWN\��3DN�VH�]NRX§HQg�OgWND�RSDWUQÀ�UR]WDYm�YH�YRGQm
Og]QL�SÎL����(&�D©����(&��UR]WDYHQg�OgWND�MH�³LUg����������3DN�VH�]NXPDYND�Y\MPH�]�YRGQm�Og]QÀ�D
QHFKg�VH�SRPDOX�FKODGQRXW�]D�LQWHQ]LYQmKR�SURWÎHSgYgQm��]NRX§HQg�OgWND�VH�NDOm�SÎL�WHSORWÀ�QL©§m�QH©
���(&��RGSRYmGg���������=NRX§ND�VH�RSDNXMH�WÎLNUgW�
5R]OR©HQ¬�WXN�
D� /gWND�QHSgFKQH�DQL�QHFKXWQg�©OXNOH�
E� ��J�]ILOWURYDQk�OgWN\�VH�SÎHYHGRX�GR�NX©HORYk�EDÈN\�V�GORXK¬P�KUGOHP��VPmFKg�VH�V����PO

K\GUR[LGX�GUDVHOQkKR�Y�OLKX�����PRO�O�96��EDÈND�VH�SÎLNU\MH�KRGLQRY¬P�VNOHP�D�]DKÎmYg�VH
SÎHVQÀ���PLQ��3DN�VH�VPÀV�SÎHYHGH�SRPRFm� OLKX�����5�GR�RGPÀUQk�EDÈN\��SÎLGDMm�VH���PO
YRG\�5��VPÀV�VH�U\FKOH�RFKODGm�QD����(&�D�]ÎHGm�VH�OLKHP�����5�QD����PO��3R����PLQ��Y³HWQÀ
��PLQ�]DKÎmYgQm��QHQm����PO�UR]WRNX�]EDUYHQR�LQWHQ]LYQÀML�QH©����PO�SRURYQgYDFmKR�EDUHYQkKR
UR]WRNX�¨ ���������0HWRGD�,,���

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�D�]FHOD�QDSOQÀQ¬FK�REDOHFK��SÎL� WHSORWÀ��� (&�D©����(&��FKUgQÀQR�SÎHG
VYÀWOHP�

-H�SRX©LWHOQk�QHMY¬§H����GQÖ�

$HU�PHGLFDOLV
0HGLFLQgOQm�Y]GXFK

-H�WR�VWOD³HQ¬�RNROQm�Y]GXFK�REVDKXMmFm���������9�9��D©���������9�9��N\VOmNX��2 ���

9ODVWQRVWL

%H]EDUY¬�SO\Q��EH]�SDFKX��3ÎL����(&�D�WODNX�����N3D�VH���REMHPRY¬�GmO�SO\QX�UR]SXVWm�Y�DVL���
REMHPRY¬FK�GmOHFK�YRG\�

9¬URED

HUYHQkKR�DQDO\]gWRUX����������2[LG�XKOL³LW¬��1HMY¬§H�����PO�P ��VWDQRYm�VH�]D�SRX©LWm�LQIUD³�

=NRX§HQ­�SO\Q��=NRX§HQg�OgWND��PXVm�E¬W�ILOWURYgQD��DE\�VH�Y\ORX³LO\�HIHNW\�UR]SW¬OHQkKR�VYÀWOD�
3RURYQgYDFm�SO\Q��D���6PÀV�REVDKXMmFm�������9�9��GXVmNX�5��D�������9�9��N\VOmNX�5�REVDKXMmFmKR
QHMY¬§H���PO�P �R[LGX�XKOL´LWkKR�5���

3RURYQgYDFm�SO\Q��E���6PÀV�REVDKXMmFm�������9�9��GXVmNX�5��D�������9�9��N\VOmNX�5�REVDKXMmFmKR
����PO�P �R[LGX�XKOL´LWkKR�5���

=D�SRX©LWm�SRURYQgYDFmFK�SO\QÖ��D��D��E��VH�SÎmVWURM�NDOLEUXMH�D�QDVWDYm�VH�FLWOLYRVW��=PÀÎm�VH
REVDK�R[LGX�XKOL³LWkKR�YH�]NRX§HQkP�SO\QX�

HUYHQkKR�DQDO\]gWRUX����������2[LG�XKHOQDW¬��1HMY¬§H���PO�P ��VWDQRYm�VH�]D�SRX©LWm�LQIUD³�

=NRX§HQ­�SO\Q��=NRX§HQg�OgWND��PXVm�E¬W�ILOWURYgQD��DE\�VH�Y\ORX³LO\�HIHNW\�UR]SW¬OHQkKR�VYÀWOD�
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2EU�����8OWUDILDORY¬�IOXRUHVFHQ³Qm�DQDO\]gWRU

3RURYQgYDFm�SO\Q��D���6PÀV�REVDKXMmFm�������9�9��GXVmNX�5��D�������9�9��N\VOmNX�5�REVDKXMmFmKR
QHMY¬§H���PO�P �R[LGX�XKHOQDWkKR�5��

3RURYQgYDFm�SO\Q��E���6PÀV�REVDKXMmFm�������9�9��GXVmNX�5��D�������9�9��N\VOmNX�5�REVDKXMmFmKR
��PO�P �R[LGX�XKHOQDWkKR�5��

=D�SRX©LWm�SRURYQgYDFmFK�SO\QÖ��D��D��E��VH�SÎmVWURM�NDOLEUXMH�D�QDVWDYm�VH�FLWOLYRVW��=PÀÎm�VH
REVDK�R[LGX�XKHOQDWkKR�YH�]NRX§HQkP�SO\QX�

YkKR�IOXRUHVFHQ³QmKR�DQDO\]gWRUX�2[LG�VLÎL³LW¬��1HMY¬§H���PO�P ��VWDQRYm�VH�]D�SRX©LWm�XOWUDILDOR�

YL]�REUg]HN���

=DÎm]HQm�VH�VNOgGg�
� ]�SÎmVWURMH�HPLWXMmFmKR�XOWUDILDORYk�]gÎHQm�R�YOQRYk�GkOFH�����QP�� VHVWDYHQkKR�]�XOWUDILDORYk
ODPS\��NROLPgWRUX�D�VHOHNWLYQmKR�ILOWUX��SDSUVHN�MH�SHULRGLFN\�SÎHUX§RYgQ�FORQRX�URWXMmFm�YHONRX
U\FKORVWm�

� ]�UHDN³Qm�NRPRU\��NWHURX�SURXGm�]NRX§HQ¬�SO\Q�
� ]� SÎmVWURMH� GHWHJXMmFmKR� ]gÎHQm� HPLWRYDQk� SÎL� ���� QP�� VHVWDYHQkKR� ]H� VHOHNWLYQmKR� ILOWUX�
IRWRQgVREL³H�D�]HVLORYD³H�

=NRX§HQ­�SO\Q��=NRX§HQg�OgWND��PXVm�E¬W�ILOWURYgQD�
3RURYQgYDFm�SO\Q��D���6PÀV�REVDKXMmFm�������9�9��GXVmNX�5��D�������9�9��N\VOmNX�5�
3RURYQgYDFm�SO\Q��E���6PÀV�REVDKXMmFm�������9�9��GXVmNX�5��D�������9�9��N\VOmNX�5�REVDKXMmFmKR
����PO�P �D©���PO�P �R[LGX�VLÏL´LWkKR�5��� �

=D�SRX©LWm�SRURYQgYDFmFK�SO\QÖ��D��D��E��VH�SÎmVWURM�NDOLEUXMH�D�QDVWDYm�VH�FLWOLYRVW��=PÀÎm�VH
REVDK�R[LGX�VLÎL³LWkKR�YH�]NRX§HQkP�SO\QX��

WkPX�SRSVDQkKR�Qm©H��YL]�REUg]HN���2OHM��1HMY¬§H�����PJ�P ��VWDQRYm�VH�]D�SRX©LWm�PÀÎLFmKR�V\V�

=DÎm]HQm�VH�VNOgGg�
� ]�X]DYmUDFmKR�YHQWLOX�����
� ]�WURMFHVWQkKR�YHQWLOX�����
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6WUDQD����

2EU�����0ÀÎLFm�V\VWkP�SUR�ROHM

� ]�NX©HORYLWk�QgGREN\�N�]DFK\FRYgQm�ROHMH�����
� ]�YHGOHM§m�FHVW\�����
� ]�UHJXOgWRUX�WODNX�����
� ]�SUÖWRNRPÀUX�����
� ]�ILOWUX�]H�VNOHQÀQ¬FK�PLNURYOgNHQ�Y\KRYXMmFmKR�QgVOHGXMmFmP�SR©DGDYNÖP�
�������ERURNÎHPL³LWk�VNOR�EH]�SRMLY�
��RGROQRVW�SURWL�WHSHOQkPX�SÖVREHQm�SÎL�����(&��DE\�VH�Y\ORX³LO\�VWRS\�RUJDQLFN¬FK�OgWHN���
����������]DGU©RYDFm�r³LQQRVW�SUR�³gVWLFH�1D&O�R�SUÖPÀUX�����)P�
&HO­�SÏmVWURM�VH�SÏHG�SRX©LWmP�SURP\MH�WULFKORUWULIOXRUHWKDQHP�5�SURVW­P�ROHMH�D�WXN×�

'R�NX©HORYLWk�QgGREN\�N�]DFK\FRYgQm�ROHMH�����VH�XPmVWm�ILOWU�]H�VNOHQÀQ¬FK�PLNURYOgNHQ��9HQWLO
����VH�]DYÎH��]NRX§HQ¬�SO\Q�SURSODFKXMH�YHGOHM§m�FHVWX������WURMFHVWQ¬�YHQWLO������UHJXOgWRU�WODNX����
D��SUÖWRNRPÀU������=DYÎH�VH�YVWXSQm�YHQWLO�NRPSUHVQmKR�D�ILOWUD³QmKR�V\VWkPX��RWHYÎH�VH�YHQWLO����
D�WURMFHVWQ¬�YHQWLO�����VH�RWR³m�WDN��DE\�XPR©ÈRYDO�SUÖFKRG�SO\QX�PH]L�NX©HORYLWRX�QgGRENRX� D
UHJXOgWRUHP�WODNX��2WHYÎH�VH�YVWXSQm�YHQWLO�NRPSUHVQmKR�D�ILOWUD³QmKR�]DÎm]HQm�D�UHJXOgWRU�WODNX����
VH�QDÎmGm�WDN��DE\�SUÖWRN�]D]QDPHQDQ¬�SUÖWRNRPÀUHP�����E\O����O�PLQ��6\VWkPHP�VH�QHFKg�SURMmW
������O�]NRX§HQkKR�SO\QX�

)LOWU�]H�VNOHQÀQ¬FK�PLNURYOgNHQ�VH�Y\MPH�D�XPmVWm�VH�GR�Y]GXFKRWÀVQkKR�REDOX��2SDWUQÀ�VH
UR]ÎH©H�D�NRXVN\�VH�YOR©m�GR������PO�WULFKORUWULIOXRUHWKDQX�5��]NRX§HQ¬�UR]WRN���

3ÎLSUDYm�VH�ÎDGD�SRURYQgYDFmFK�UR]WRNÖ�REVDKXMmFmFK������)J�PO�D©�����)J�PO�ROHMH��SRX©LWkKR
SÎL�PD]gQm�NRPSUHVQmKR�V\VWkPX��Y� WULFKORUWULIOXRUHWKDQX�5��=PÀÎm�VH�DEVRUEDQFH�]NRX§HQkKR
UR]WRNX� D� SRURYQgYDFmFK� UR]WRNÖ� ]D� SRX©LWm� LQIUD³HUYHQkKR� VSHNWURIRWRPHWUX� SÎL� ������� FP ���

�������FP �D��������FP ��$EVRUEDQFH�ROHMH�VH�]mVNg�VH³WHQmP�WÀFKWR�WÎm�DEVRUEDQFm��3RX©LMm�VH�� ��

N\YHW\�V�EURPLGHP�GUDVHOQ¬P�R�RSWLFNk�GkOFH�QÀNROLND�FHQWLPHWUÖ�
=�DEVRUEDQFm�SRURYQgYDFmFK�UR]WRNÖ�VH�VHVWDYm�NDOLEUD³Qm�NÎLYND�D�VWDQRYm�VH�PQR©VWYm�ROHMH�

m�FKHPLOXPLQLVFHQ³Qm�2[LG�GXVQDW¬�D�R[LG�GXVL³LW¬��&HONHP�QHMY¬§H���PO�P ��VWDQRYm�VH�]D�SRX©LW�

KR�DQDO\]gWRUX�����������
=NRX§HQ­�SO\Q��=NRX§HQg�OgWND�
3RURYQgYDFm�SO\Q��D���6PÀV�REVDKXMmFm�������9�9��GXVmNX�5��D�������9�9��N\VOmNX�5�REVDKXMmFmKR
QHMY¬§H������PO�P �R[LGX�GXVQDWkKR�D�R[LGX�GXVL³LWkKR��

3RURYQgYDFm�SO\Q��E���6PÀV�REVDKXMmFm���PO�P �R[LGX�GXVQDWkKR�5�Y�GXVmNX�5����

=D�SRX©LWm�SRURYQgYDFmFK�SO\QÖ��D��D��E��VH�SÎmVWURM�NDOLEUXMH�D�QDVWDYm�VH�FLWOLYRVW��=PÀÎm�VH
REVDK�R[LGX�GXVQDWkKR�D�R[LGX�GXVL³LWkKR�YH�]NRX§HQkP�SO\QX�

O\WLFNkKR�K\JURPHWUX�����������9RGD��1HMY¬§H����PO�P ��VWDQRYm�VH�]D�SRX©LWm�HOHNWUR�

6WDQRYHQm�REVDKX��6WDQRYm�VH�REVDK�N\VOmNX�]D�SRX©LWm�SDUDPDJQHWLFNkKR�DQDO\]gWRUX����������
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2EU�����3O\QRYg�E\UHWD

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$�D�%��YL]�2EHFQk�]gVDG\�������

$� 'RXWQDMmFm�GÎHYÀQg�WÎmVND�VH�XPmVWm�GR�NX©HORYk
EDÈN\� V� DWPRVIkURX� ]NRX§HQkKR� SO\QX�� WÎmVND
VWgOH�GRXWQg��

%� 3RX©LMH�VH�SO\QRYg�E\UHWD��YL]�REUg]HN����R�REMH�
PX� ��� PO�� MHMm©� VWÎHGQm� YgOFRYLWg� ³gVW� MH
Y�UR]PH]m��������D©��������GÀOHQD�SR�������D
MHMm©� RED� NRQFH� MVRX� RSDWÎHQ\� NX©HORY¬P
NRKRXWHP��.�GROQmPX�NRKRXWX�MH�QDSRMHQD�WUX�
ELFH� RSDWÎHQg� ROLYNRX�� NWHUg� VORX©m� N� SÎmYRGX
SO\QX� GR� E\UHW\��9gOFRYg� QgOHYND� QDG� KRUQmP
NRKRXWHP�VORX©m�N�]DYgGÀQm�DEVRUS³QmKR�UR]WRNX
GR�E\UHW\��%\UHWD�VH�SURP\MH�YRGRX�5�D�Y\VX§m
VH�� 2ED� NRKRXW\� VH� RWHYÎRX�� QD� GROQm� WUXELFL
V� ROLYNRX� VH� SÎLSRMm� ]GURM� ]NRX§HQkKR� SO\QX
D�SUÖWRNRYg�U\FKORVW�VH�QDVWDYm�QD���O�PLQ��E\UHWD
VH�SURP¬Yg���PLQ�]NRX§HQ¬P�SO\QHP��1HMSUYH
VH� ]DYÎH� GROQm� NRKRXW�� LKQHG� SRWRP� L� KRUQm
NRKRXW� D� U\FKOH� VH� RGSRMm� ]GURM� ]NRX§HQkKR
SO\QX��5\FKOH�VH�SRRWHYÎH�KRUQm�NRKRXW��DE\� Y
E\UHWÀ� QHE\O� ©gGQ¬� SÎHWODN�� 9gOFRYg� QgOHYND
E\UHW\� XFK\FHQg� YH� VYLVOk� SROR]H� VH� QDSOQm
³HUVWYÀ� SÎLSUDYHQRX� VPÀVm� VOR©HQRX� ]� ��� PO
UR]WRNX� K\GUR[LGX� GUDVHOQkKR� 5� ����� J�O�� D
���� PO� UR]WRNX� GLWKLRQL´LWDQX� VRGQkKR� 5

�����J�O���+RUQm�NRKRXW�VH�SRPDOX�RWHYÎH��UR]WRN
DEVRUEXMH�N\VOmN�D�SURQLNg�GR�E\UHW\��1HFKg�VH
EH]� WÎHSgQm� VWgW� ��� PLQ� D� RGH³WH� VH� KODGLQD
NDSDOLQ\�Y�GÀOHQk�³gVWL�E\UHW\�� WDWR�KRGQRWD� MH
����� D©� ����� D� RGSRYmGg� SURFHQWÖP� �9�9�
N\VOmNX�

&� 9\KRYXMH� SR©DGDYNÖP� ]NRX§N\� 6WDQRYHQm
REVDKX�

=NRX§N\�QD�³LVWRWX

m� VH� ]D2[LG� XKHOQDW¬�� 1HMY¬§H� �� PO�P �� VWDQRY�

SRX©LWm�WUXEL³N\�N�GHWHNFL�R[LGX�XKHOQDWkKR���������

�]D�SRX©LWm2[LG�VLÎL³LW¬��1HMY¬§H���PO�P ��VWDQRYm�VH�

WUXEL³N\�N�GHWHNFL�R[LGX�VLÎL³LWkKR���������

³N\�N�GHWHNFL�ROHMH���������2OHM��1HMY¬§H�����PJ�P ��VWDQRYm�VH�]D�SRX©LWm�WUXEL�

WUXEL³N\�N�GHWHNFL�R[LGX2[LG�GXVQDW¬�D�R[LG�GXVL³LW¬��1HMY¬§H���PO�P ��VWDQRYm�VH�]D�SRX©LWm��

GXVQDWkKR�D�R[LGX�GXVL³LWkKR���������
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2[LG�XKOL³LW¬��1HMY¬§H�����PO�P ��VWDQRYm�VH�]D�SRX©LWm�WUXEL³N\�N�GHWHNFL�R[LGX�XKOL³LWkKR����������

\�N�GHWHNFL�YRGQm�SgU\���������9RGQm�SgUD��1HMY¬§H����PO�P ��VWDQRYm�VH�]D�SRX©LWm�WUXEL³N�

8FKRYgYgQm

-DNR� SO\Q� YH� YKRGQ¬FK� REDOHFK� Y\KRYXMmFmFK� ²61� ��� ����� QHER� VH� RGHEmUg� ]� SO\QRYkKR
SRWUXEQmKR�UR]YRGX�Y\KRYXMmFmKR�²61���������

1H³LVWRW\�

$��R[LG�XKOL³LW¬�
%��R[LG�VLÎL³LW¬�
&��R[LG�GXVQDW¬�
'��R[LG�GXVL³LW¬�
(��ROHM�
)��R[LG�XKHOQDW¬�
*��YRGD�

$JDU
$JDU

&$6����������

-H�WR�VPÀV�SRO\VDFKDULGÖ�]�UÖ]Q¬FK�GUXKÖ�ÎDV�³HOHGL�5KRGRSK\FHDH��]HMPkQD�URGX�*HOLGLXP�
9\UgEm�VH�H[WUDNFm�ÎDV�YDÎmFm�YRGRX��9¬WD©HN�VH�]D�KRUND�]ILOWUXMH��]DKXVWm�D�XVX§m�

9ODVWQRVWL

$JDU�Pg�VOL]RYLWRX�FKXÔ�
9\VN\WXMH�VH�YH�IRUPÀ�SUg§NX�QHER�VWOD³HQ¬FK�SURX©NÖ���PP�D©���PP�§LURN¬FK�QHER�QÀNG\�YH

YOR³NgFK�� -H�EH]EDUY¬�D©� VYÀWOH�©OXW¬��SUÖVYLWQ¬��KRX©HYQDW¬��QHVQDGQR� OgPDY¬��SR�XVX§HQm� MH
NÎHK³m�

0LNURVNRSLFN¬�SRSLV��YL]�=NRX§ND�WRWR©QRVWL�$�

=NRX§N\�WRWR©QRVWL

$� 3R]RUXMH�VH�SRG�PLNURVNRSHP��3URX©N\�QHER�YOR³N\�YOR©HQk�GR�MRGX�������PRO�O�56�VH�³gVWH³QÀ
]EDUYm�KQÀGRILDORYÀ��3ÎL�VWRQgVREQkP�]YÀW§HQm�MVRX�SDWUQD�³HWQg�GUREQg��EH]EDUYg��YHM³LWg�QHER
RNURXKOg�]UQD�QD�DPRUIQmP�SR]DGm��RMHGLQÀOH�PRKRX�E¬W�SÎmWRPQ\�KQÀGk�RNURXKOk�D©�YHM³LWk
VSRU\��QD�SRYUFKX�VmÔRYLWk��R�SUÖPÀUX�D©����)P�

-H�OL�WÎHED��GURJD�VH�XSUg§NXMH��SUg§HN�MH�©OXWREmO¬��3R]RUXMH�VH�SRG�PLNURVNRSHP�Y� MRGX
������PRO�O�56��SUg§HN�MH�WYRÎHQ�KUDQDW¬PL�rORPN\�V�³HWQ¬PL�]UQ\�Y]KOHGHP�SRGREQ¬PL�WÀP�
NWHUg�O]H�SR]RURYDW�Y�SURX©FmFK�D�YOR³NgFK��1ÀNWHUk�rORPN\�MVRX�]EDUYHQ\�KQÀGRILDORYÀ�

%� ����J�VH�UR]SXVWm�]DKÎgWmP�Y����PO�YRG\�5��3R�RFKOD]HQm�VH�N���PO�VOL]X�RSDWUQÀ�SÎLGDMm���PO
YRG\�5� WDN��DE\�Y]QLNO\�GYÀ�RGGÀOHQk�YUVWY\��3ÎLGg�VH�����PO� MRGX������PRO�O�56��5R]KUDQm
YUVWHY�VH�]EDUYm�WPDYÀ�KQÀGRILDORYÀ��3R�SURWÎHSgQm�VH�WHNXWLQD�]EDUYm�VYÀWOH�©OXWÀ�
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&� �� PO� VOL]X� ]H� =NRX§N\� WRWR©QRVWL� %� VH� ]DKÎmYg� ��� PLQ� QD� YRGQm� Og]QL� V� ���� PO� N\VHOLQ\
FKORURYRGmNRYk�5��3ÎLGg�VH���PO�FKORULGX�EDUQDWkKR�56���'R����PLQ�Y]QLNQH�EmO¬�]gNDO�

'� ����J�VH�UR]SXVWm�Y����PO�YRG\�5�]DKÎgWmP�QD�YRGQm�Og]QL��=ÖVWDQH�SRX]H�QÀNROLN�QHUR]SX§WÀQ¬FK
rORPNÖ��7HNXWLQD�VH�QHFKg�]YROQD�FKODGQRXW��SÎL����(&�D©����(&�SÎHFKg]m�Y�JHO��7HQWR�JHO�SÎL
]DKÎmYgQm�QD�YRGQm�Og]QL�QHWDMH�SÎL�WHSORWÀ�QL©§m�QH©����(&�

=NRX§N\�QD�³LVWRWX

²mVOR�EREWQDYRVWL����������1HMPkQÀ�����QDOH]HQg�KRGQRWD�VH�OL§m�RG�GHNODURYDQk�KRGQRW\�QHMY¬§H
R�������6WDQRYm�VH�V�SUg§NRYDQRX�GURJRX�������

1HUR]SXVWQk�OgWN\�������J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�VH�����PO�YRG\�5�D����PO�N\VHOLQ\
FKORURYRGmNRYk�]ÏHGÁQk�56��9DÎm�VH�PmUQÀ����PLQ�]D�³DVWkKR�PmFKgQm�D�]D�KRUND�VH�]ILOWUXMH�SÎHGHP
]Yg©HQ¬P�ILOWUHP�]H�VOLQXWkKR�VNOD��������)LOWU�VH�SURP\MH�KRUNRX�YRGRX�5�D�VX§m�VH�SÎL�����(&�D©
����(&��=E\WHN�Yg©m�QHMY¬§H����PJ���������

¨HODWLQD�������J�VH�UR]SXVWm�]DKÎgWmP�QD�YRGQm�Og]QL�YH�����PO�YRG\�5�D�RFKODGm�VH�QD����(&��.���PO
WRKRWR�UR]WRNX�VH�SÎLGg���PO�WULQLWURIHQROX�56��'R����PLQ�QHY]QLNQH�]gNDO�

=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m�Y�VX§gUQÀ�SÎL
����(&�D©�����(&�

&HONRY¬�SRSHO�����������1HMY¬§H�������
DQLVPÖ� Y� JUDPX�� VWDQRYm� VH0LNURELgOQm� ]QH³L§WÀQm�� 1HMY¬§H� �� � ©LY¬FK� DHUREQmFK� PLNURRUJ�

SORWQRYRX� PHWRGRX� ���������� 9\KRYXMH� ]NRX§FH� ��������� QD� QHSÎmWRPQRVW� (VFKHULFKLD� FROL
D�6DOPRQHOOD�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�³mVOR�EREWQDYRVWL�

$JULPRQLDH�KHUED
1

ÍHSmNRYg�QDÔ
6\QRQ\PXP��+HUED�DJULPRQLDH

-H�WR�XVX§HQg�NYHWRXFm�QDÔ�GUXKX�$JULPRQLD�HXSDWRULD�/��QHER�$JULPRQLD�SURFHUD�:$//5�
QHER�VPÀV�RERX�GUXKÖ��2EVDKXMH�QHMPkQÀ�������WÎmVORYLQ��

9ODVWQRVWL

'URJD�VODEÀ�DURPDWLFNkKR�SDFKX��FKXWL�PmUQÀ�QDKRÎNOk��VWDKXMmFm�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$��%�D�&�
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=NRX§N\�WRWR©QRVWL

$� 6WRQHN�REO¬��QÀNG\�D©�KUDQDW¬��]HOHQ¬��KQÀGÀ�QDEÀKO¬��UR]WURX§HQÀ�©Og]QDW¬��V�NU\FmPL�FKOXS\
UÖ]Qk�GkON\��GXW¬��/LVW\�SÎHWUKRYDQÀ�OLFKR]SHÎHQk��VH�WÎHPL�D©�§HVWL�MDÎP\�YHON¬FK�D�GYÀPD�D©
WÎHPL�MDÎP\�PDO¬FK�OmVWNÖ��1D�VYUFKQm�VWUDQÀ�WPDYR]HOHQk��QD�VSRGQm�VWUDQÀ�VYÀWOHM§m��EÀODYÀ
QHER�§HGÀ�SOVWQDWk�V�Y\QLNORX�©LOQDWLQRX��/mVWN\�§LURFH�REYHM³LWk�D©�RYgOQk��YURXENRYDQÀ�D©
KUXEÀ�YURXENRYDQÀ�]XEDWk�QHER�SLORYLWk��7HUPLQgOQm�OmVWHN�SÎLVHGO¬�D©�NUgWFH�ÎDSm³NDW¬��/LVWHQ\
OLVWX�WURMODOR³Qk��.YÀW\�SÀWL³HWQk�XVSRÎgGDQk�YH�YUFKRORYkP�SÎmPkP�NODVX��.YÀWQm�VWRSN\�NUgWNk
VH�GYÀPD�OLVWHQFL��.RUXQD�]ODWR©OXWg��NRUXQQm�OmVWN\�SRGORXKOk�D©�REYHM³LWk��YÀW§LQRX�Y\NURMHQk�

²H§XOH� X�GUXKX�$JULPRQLD� HXSDWRULD� ]D� SORGX� ³LKRYLWg� D©�GR� WÎm� ³WYUWLQ�KOXERFH� D� r]FH
EUg]GLWg�� SÎLWLVNOH� FKOXSDWg�� QH©Og]QDWg�� YQLWÎQm� Kg³NRYLWk� §WÀWLQ\� Y]SÎmPHQk�� YQÀM§m� §LNPR
RGVWgOk��X�GUXKX�$JULPRQLD�SURFHUD�]YRQNRYLWg��GR�MHGQk�SRORYLQ\�PÀOFH�D�§LURFH�EUg]GLWg��VH
]ÎHWHOQÀ�Y\YLQXW¬P�WHU³mNHP��GROQm�Kg³NRYLWk�§WÀWLQ\�GROÖ�VNORQÀQk�

%� 3R]RUXMH� VH� SRG� PLNURVNRSHP� Y� FKORUDOK\GUgWX� 56�� 3RNR©ND� OLVWX� ]� EXQÀN� VH� VWÀQDPL
PQRKRKUDQQ¬PL� D©� PmUQÀ� YOQLWÀ� ]SURK¬EDQ¬PL�� .U\Fm� FKOXS\� MHGQREXQÀ³Qk�� D©� QÀNROLN
PLOLPHWUÖ�GORXKk��§SL³DWk��VLOQÀ�]WOXVWOk��QD�SRYUFKX�EUDGDY³LWk��VH�§URXERYLWÀ�VWR³HQ¬P�SUXKHP�
/XPHQ� Y\SOQÀQR� KQÀG¬P� REVDKHP�� ¨Og]QDWk� FKOXS\� QÀNROLNDEXQÀ³Qk� V� MHGQREXQÀ³QRX� D©
WÎmEXQÀ³QRX�RKQXWRX�QRKRX�D�V�GYRXEXQÀ³QRX�D©�³W\ÎEXQÀ³QRX�KODYL³NRX�D�V�YHOPL�GUREQRX�
YÀW§LQRX� MHGQREXQÀ³QRX�QRKRX�D�YHONRX�NXODWRX�KODYL³NRX�� �9¬§H�XYHGHQk� W\S\�FKOXSÖ� VH
Y\VN\WXMm�L�QD�VWRQNX��NDOLFKX�D�³H§XOL���3UÖGXFK\�DQRPRF\WLFNk����������QD�VSRGQm�VWUDQÀ�OLVWX
³HWQÀM§m�� /LVW� ELIDFLgOQm�� 9� PH]RI\OX� D©� ��� )P� YHONk� NU\VWDO\� �$�� HXSDWRULD�� QHER� GUr]\
�$��SURFHUD��§ÔDYHODQX�YgSHQDWkKR��3\ORYg�]UQD�NXODWg�D©�RYgOQg�R�SUÖPÀUX����)P�V�KODGNRX
H[LQRX�D�WÎHPL�NOm³QmPL�SoU\�

&� 3Ug§NRYDQg�GURJD��3Ug§HN�MH�§HGR]HOHQ¬�D©�KQÀGR]HOHQ¬��'URJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\�
³HWQk�NU\Fm�D�©OD]QDWk�FKOXS\�QHER�MHMLFK�rORPN\��rORPN\�OLVWRYk�³HSHOH�V�DQRPRF\WLFN¬PL
SUÖGXFK\����������Y�PH]RI\OX�³HWQk�NU\VWDO\�QHER�GUr]\�§ÔDYHODQX�YgSHQDWkKR�

'� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN������J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V����PO�PHWKDQROX�5�D�]DKÎmYg�VH
���PLQ�YH�YRGQm�Og]QL�SÎL����(&�SRG�]SÀWQ¬P�FKODGL³HP��3R�RFKOD]HQm�VH�]ILOWUXMH�
3RURYQgYDFm�UR]WRN����PJ�UXWLQX�5����PJ�K\SHURVLGX�5�D���PJ�LVRNYHUFLWULQX�5�VH�UR]SXVWm
Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP��SR����)O�RERX�UR]WRNÖ��9\YmMm�VH
VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5��N\VHOLQ\�PUDYHQ´m�EH]YRGk�5�D�HWK\ODFHWDWX�5���������������SR
GUg]H����FP��9UVWYD�VH�XVX§m�YROQÀ�QD�Y]GXFKX�D�SDN�VH�SRVWÎmNg�UR]WRNHP�GLIHQ\OERU\OR[\�
HWK\ODPLQX�5�����J�O��Y�PHWKDQROX�5��3R]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm
VNYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGDMm�SRORKRX�D�]EDUYHQmP�VNYUQgP�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��QDG�VNYUQRX�RGSRYmGDMmFm� LVRNYHUFLWULQX�MH�REY\NOH
SDWUQD� RUDQ©RYg� VNYUQD� �NYHUFLWURVLG��� 1D� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX�PRKRX� E¬W
SDWUQ\�GDO§m�PkQÀ�Y¬UD]Qk�VNYUQ\�

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H������1HMY¬§H�����SORGÖ�D�QHMY¬§H�����VWRQNÖ�VLOQÀM§mFK�QH©���PP�
=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m���K�Y�VX§gUQÀ
SÎL�����(&�D©�����(&�

&HONRY¬�SRSHO�����������1HMY¬§H��������
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3RSHO�QHUR]SXVWQ¬�Y�N\VHOLQÀ�FKORURYRGmNRYk����������1HMY¬§H�������

6WDQRYHQm�REVDKX

=NRX§ND�VH�SURYgGm�]D�RFKUDQ\�SÏHG�VYÁWOHP�

������J�SUg§NRYDQk�GURJ\�������VH�Y�NX©HORYk�EDÈFH�VPmFKg�VH�����PO�YRG\�5��=DKÎHMH�VH�N�YDUX
D�]DKÎmYg�VH�GDO§mFK����PLQ�YH�YRGQm�Og]QL�SRG�]SÀWQ¬P�FKODGL³HP��2FKODGm�VH�SRG�WHNRXFm�YRGRX�
VPÀV�VH�SÎHYHGH�GR�RGPÀUQk�EDÈN\�D�]ÎHGm�VH�YRGRX�5�QD�������PO��3R�XVD]HQm�³gVWLF�GURJ\�VH
UR]WRN�]ILOWUXMH�ILOWUD³QmP�SDSmUHP�R�SUÖPÀUX����FP��3UYQmFK����PO�ILOWUgWX�VH�RGVWUDQm�

9H§NHUk�SRO\IHQRO\������PO�ILOWUgWX�VH�]ÎHGm�YRGRX�5�QD������PO�������PO�WRKRWR�UR]WRNX�VH�VPmFKg
V� ����PO� N\VHOLQ\� IRVIRZROIUDPRYk�56� D� UR]WRNHP� XKOL´LWDQX� VRGQkKR�5� ����� J�O�� VH� ]ÎHGm� QD
�����PO��3ÎHVQÀ���PLQ�SR�SÎLGgQm�SRVOHGQmKR�UR]WRNX�VH�PÀÎm�DEVRUEDQFH����������Y�PD[LPX�SÎL
����QP��$ ��]D�SRX©LWm�YRG\�5�MDNR�NRQWUROQm�WHNXWLQ\��

3RO\IHQRO\�QHDGVRUERYDWHOQk�QD�NR©Qm�SUg§HN��.H������PO�ILOWUgWX�VH�SÎLGg������J�NR©QmKR�SUg§�
NX�&5/�D����PLQ�VH�LQWHQ]LYQÀ�SURWÎHSgYg��SDN�VH�]ILOWUXMH�������PO�ILOWUgWX�VH�]ÎHGm�YRGRX�5�QD
�����PO�� �����PO� WRKRWR� UR]WRNX� VH� VPmFKg� V� ����PO� N\VHOLQ\� IRVIRZROIUDPRYk�56� D� UR]WRNHP
XKOL´LWDQX�VRGQkKR�5������J�O��VH�]ÎHGm�QD������PO��3ÎHVQÀ���PLQ�SR�SÎLGgQm�SRVOHGQmKR�UR]WRNX�VH
PÀÎm�DEVRUEDQFH����������Y�PD[LPX�SÎL�����QP��$ ��]D�SRX©LWm�YRG\�5�MDNR�NRQWUROQm�WHNXWLQ\��

3RURYQgYDFm�UR]WRN�������PJ�S\URJDOOROX�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO������PO
UR]WRNX� VH� ]ÎHGm� YRGRX� 5� QD� ������ PO�� ����� PO� WRKRWR� UR]WRNX� VH� VPmFKg� V� ���� PO� N\VHOLQ\
IRVIRZROIUDPRYk�56�D�UR]WRNHP�XKOL´LWDQX�VRGQkKR�5������J�O��VH�]ÎHGm�QD������PO��3ÎHVQÀ���PLQ
SR�SÎLGgQm�SRVOHGQmKR�UR]WRNX�D�GR����PLQ�SR�UR]SX§WÀQm�S\URJDOOROX�VH�PÀÎm�DEVRUEDQFH���������
UR]WRNX�Y�PD[LPX�SÎL�����QP��$ ��]D�SRX©LWm�YRG\�5�MDNR�NRQWUROQm�WHNXWLQ\��

2EVDK�WÎmVORYLQ�Y�SURFHQWHFK�VH�Y\SR³mWg�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
P���QDYg©NX�GURJ\�Y�JUDPHFK�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�

$ODQLQXP
$ODQLQ

& + 12 0 ������ &$6��������� � � U
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-H� WR� N\VHOLQD� �6����DPLQRSURSLRQRYg�� 3R³mWgQR� QD� Y\VX§HQRX� OgWNX�� REVDKXMH� ����� �� D©
��������VORX³HQLQ\�& + 12 �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDO\��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ�
YHOPL�WÀ©FH�UR]SXVWQ¬�Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� =NRX§ND�6SHFLILFNg�RSWLFNg�RWg³LYRVW��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\

DODQLQX�&5/�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�/gWN\�UHDJXMmFm�V�QLQK\GULQHP��YL]�=NRX§N\�QD
³LVWRWX��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH�SRORKRX��EDUYRX�D�YHOLNRVWm
VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� ����J�VH�UR]SXVWm�YH�VPÀVL���PO�YRG\�5������PO�UR]WRNX�GXVLWDQX�VRGQkKR�5������J�O��D������PO
N\VHOLQ\�FKORURYRGmNRYk�56�D�SURWÎHSH�VH��Y\YmMm�VH�SO\Q��3DN�VH�SÎLGDMm���PO�K\GUR[LGX�VRGQkKR
]ÏHGÁQkKR�56�D������PO�MRGX�56��3R�DVL����PLQ�VH�WYRÎm�©OXWg�VUD©HQLQD�V�FKDUDNWHULVWLFN¬P
SDFKHP�

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�GHVWLORYDQk�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX�����PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO��7HQWR�UR]WRN�MH�³LU¬���������D�QHQm
]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+¨ ���������0HWRGD�,,���

6SHFLILFNg�RSWLFNg�RWg³LYRVW� ��������������(�D©������(��SR³mWgQR�QD�Y\VX§HQRX� OgWNX��PÀÎm�VH
UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP������J�Y�N\VHOLQÁ�FKORURYRGmNRYk�56�D�]ÎHGÀQmP�VWHMQRX�N\VHOLQRX
QD������PO�

/gWN\�UHDJXMmFm�V�QLQK\GULQHP��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\
YKRGQkKR�VLOLNDJHOX�

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�DODQLQX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm�UR]WRN��F������PJ�DODQLQX�&5/�D����PJ�JO\FLQX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH
Mm�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX��Y\VX§m�VH�QD�Y]GXFKX�D�Y\YmMm�VH�VPÀVm
REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5��YRG\�5�D���EXWDQROX�5����������������SR�GUg]H����FP�
9UVWYD� VH� Y\VX§m� QD� Y]GXFKX�� SRVWÎmNg� VH� QLQK\GULQHP�56� D� ]DKÎmYg� VH� ���PLQ� SÎL� ���� (&�D©
����(&��¨gGQg� VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �D��� NURPÀ�KODYQm� VNYUQ\�� QHQm
LQWHQ]LYQÀM§m� QH©� VNYUQD� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �E�� ��������� =NRX§NX� O]H
KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�
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&KORULG\������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO��7HQWR�UR]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH
QD�FKORULG\������)J�J��

6mUDQ\��������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�GHVWLORYDQRX�5�QD����PO��7HQWR�UR]WRN�Y\KRYXMH
OLPLWQm�]NRX§FH�QD�VmUDQ\������)J�J��

$PRQLXP�� 3ÎLSUDYm� VH� NRPÖUND� VHVWgYDMmFm� ]H� GYRX� KRGLQRY¬FK� VNOm³HN� R� SUÖPÀUX� ��� PP
SROR©HQ¬FK�RNUDML�QD�VHEH��1D�YQLWÎQm�VWÀQX�KRUQmKR�VNOm³ND�VH�SÎLOHSm�SDSmU�ODNPXVRY­�´HUYHQ­�5
R�VWUDQÀ���PP�D�]YOK³m�VH�QÀNROLND�NDSNDPL�YRG\�5�����PJ�XSUg§NRYDQk�]NRX§HQk�OgWN\�VH�XPmVWm
QD� VSRGQm� KRGLQRYk� VNOm³NR� D� UR]SXVWm� VH� Y� ����PO� YRG\� 5�� .� UR]WRNX� VH� SÎLGg� ����� J� R[LGX
KRÏH´QDWkKR�WÁ©NkKR�5�D�U\FKOH�VH�]DPmFKg�VNOHQÀQRX�W\³LQNRX��6NOm³NR�V�ODNPXVRY¬P�SDSmUHP�VH
SÎLNORSm�QD�VNOm³NR�VH�]NRX§HQRX� OgWNRX�D�]DKÎmYg�VH����PLQ�SÎL���� (&��3DSmU� ODNPXVRY¬�QHQm
LQWHQ]LYQÀML�PRGÎH�]DEDUYHQ�QH©�SRURYQgYDFm�UR]WRN�SÎLSUDYHQ¬�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�]D
SRX©LWm� ���� PO� ]gNODGQmKR� UR]WRNX� DPRQLD� ����� )J� 1+ �PO��� ���� PO� YRG\� 5� D� ����� J� R[LGX��

KRÏH´QDWkKR�WÁ©NkKR�5������)J�J��

¨HOH]R��������������J�VH�UR]SXVWm�Y�GÀOLFm�QgOHYFH�Y����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D
Y\WÎHSgYg�VH�WÎLNUgW�SR���PLQ�Y©G\�V����PO� LVREXW\OPHWK\ONHWRQX�5���.H�VSRMHQ¬P�RUJDQLFN¬P
YUVWYgP�VH�SÎLGg����PO�YRG\�5�D�WÎHSH�VH���PLQ��9RGQg�YUVWYD�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�©HOH]R
����)J�J��

7À©Nk�NRY\� ��������� ����J� VH� UR]SXVWm�YH�YRGÁ�5� D� ]ÎHGm� VH� Mm�QD����PO�����PO� WRKRWR� UR]WRNX
Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm
]gNODGQmKR�UR]WRNX�RORYD����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

�����PJ� VH� UR]SXVWm� YH� ��PO� N\VHOLQ\�PUDYHQ´m� EH]YRGk�5�� SÎLGg� VH� ���PO� N\VHOLQ\� RFWRYk
EH]YRGk�5�D�WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRX©LWm�����PO�QDIWROEHQ]HLQX�56�MDNR
LQGLNgWRUX�GR�]PÀQ\�KQÀGR©OXWkKR�]EDUYHQm�QD�]HOHQk�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg������PJ�& + 12 �� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�

$OFRKRO�EHQ]\OLFXV
%HQ]\ODONRKRO
6\QRQ\PXP��$OFRKROXP�EHQ]\OLFXP

& + 2 0 ������� &$6���������� � U
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-H�WR�IHQ\OPHWKDQRO��2EVDKXMH��������D©���������VORX³HQLQ\�& + 2�� �

9ODVWQRVWL

²LUg� EH]EDUYg� VYÀWOROgPDMmFm� ROHMRYLWg� NDSDOLQD�� -H� GREÎH� UR]SXVWQ¬� YH� YRGÀ�� PmVLWHOQ¬
V�OLKHP������V�FKORURIRUPHP��V�HWKHUHP��V�PDVWQ¬PL�ROHML�D�VH�VLOLFHPL�

=NRX§N\�WRWR©QRVWL

.���PO�PDQJDQLVWDQX�GUDVHOQkKR�56�VH�SÎLGg�����PO�]NRX§HQk�OgWN\�D���PO�N\VHOLQ\�VmURYk
]ÏHGÁQk�56��Y]QLNQH�FKDUDNWHULVWLFN¬�SDFK�EHQ]DOGHK\GX�

=NRX§N\�QD�³LVWRWX

5R]SXVWQRVW����PO�VH�WÎHSRX�V����PO�YRG\�5��rSOQÀ�VH�UR]SXVWm�]D�Y]QLNX�³LUkKR�UR]WRNX���������
.\VHOH�UHDJXMmFm�OgWN\��.����PO�VH�SÎLGg����PO�OLKX�����5�D���PO�IHQROIWDOHLQX�56��.H�]PÀQÀ
]EDUYHQm�LQGLNgWRUX�QD�UÖ©RYk�VH�VSRWÎHEXMH�QHMY¬§H���PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�

,QGH[�ORPX����������������D©�������

5HODWLYQm�KXVWRWD����������������D©�������
%HQ]DOGHK\G�D�MLQk�SÎmEX]Qk�OgWN\��6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN��3RX©LMH�VH�]NRX§HQg�OgWND�
3RURYQgYDFm�UR]WRN������J�GLEXW\OIWDODWX�5�D�����J�EHQ]DOGHK\GX�5�VH�UR]SXVWm�YH�]NRX§HQk�OgWFH�D
]ÎHGm�VH�Mm�QD�����PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYDQRX�SUR
SO\QRYRX�FKURPDWRJUDILL�5��LPSUHJQRYDQRX�����SRO\IHQ\OPHWK\OVLOR[DQX�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5��V�SUÖWRNRYRX�U\FKORVWm����PO�PLQ�MDNR�QRVQkKR�SO\QX�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�QDSURJUDPXMH�WDN��DE\�Y]UÖVWDOD�RG����(&�GR�����(&�U\FKORVWm����(&�PLQ�
7HSORWD�YVWÎLNRYDFmKR�SURVWRUX�VH�XGU©XMH�QD�����(&�D�WHSORWD�GHWHNWRUX�QD�����(&����)O�ND©GkKR
UR]WRNX�VH�QDVWÎmNQH�EX»�SÎmPR�QD�SR³gWHN�NRORQ\��QHER�SRPRFm�LQMHNWRUX�

1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�©gGQkKR�SmNX�RGSRYmGDMmFmKR�EHQ]DOGHK\GX
YÀW§m�QH©����QgVREHN�SORFK\�SmNX�RGSRYmGDMmFmKR�GLEXW\OIWDODWX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX�����������VRX³HW�SORFK�SmNÖ��NURPÀ�SmNX�RGSRYmGDMmFmKR�EHQ]\ODONRKROX�D�EHQ]DOGHK\GX�
QHQm� YÀW§m� QH©� GYRMQgVREHN� SORFK\� SmNX� RGSRYmGDMmFmKR� GLEXW\OIWDODWX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX���������

/gWND�XU´HQg�SUR�Y­UREX�SDUHQWHUgOQmFK�OkNRY­FK�IRUHP�REVDKXMH�QHMY­§H��������EHQ]DOGHK\GX

D�QHMY­§H�������MLQ­FK�SÏmEX]Q­FK�OgWHN�

+DORJHQRYk�VORX³HQLQ\�D�KDORJHQ\�
9§HFKQR�SRX©mYDQk�ODERUDWRUQm�VNOR�PXVm�E­W�SURVWk�FKORULG×��3ÏLSUDYm�VH�QDPR´HQmP�GR�UR]WRNX

N\VHOLQ\�GXVL´Qk�5������J�O��SÏHV�QRF��RSOgFKQXWmP�YRGRX�5�D�XFKRYgYgQmP�YH�YRGÁ�5��'RSRUX´XMH

VH�Y\´OHQLW�ODERUDWRUQm�VNOR�SUR�WXWR�]NRX§NX�

5R]WRN��D�������J�VH�UR]SXVWm�Y����PO�OLKX�����5�D�]ÎHGm�VH�YRGRX�5�QD�������PO��.������PO�WRKRWR
UR]WRNX�VH�SÎLGg�����PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D�������J�QLNOX�5DQH\RYD�5��6PÀV�VH
]DKÎmYg����PLQ�QD�YRGQm�Og]QL�D�RFKODGm�VH�SÎL�SRNRMRYk�WHSORWÀ��3DN�VH�]ILOWUXMH�GR���PO�RGPÀUQk
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EDÈN\��WÎLNUgW�VH�SURP\MH���PO�OLKX�����5�D�]ÎHGm�VH�YRGRX�5�QD������PO��7HQWR�UR]WRN�VH�SRX©LMH
SÎL�SÎmSUDYÀ�UR]WRNX�$�
5R]WRN��E���6WHMQ¬P�]SÖVREHP�VH�SÎLSUDYm�UR]WRN�EH]�]NRX§HQk�OgWN\��7HQWR�UR]WRN�VH�SRX©LMH�QD
SÎmSUDYX�UR]WRNX�%�

'R�³W\Î���PO�RGPÀUQ¬FK�EDQÀN�VH�SÎHYHGH�RGGÀOHQÀ����PO�UR]WRNX��D������PO�UR]WRNX��E������PO
]gNODGQmKR�UR]WRNX�FKORULG×����)J�&O�PO���SRX©LMH�VH�N�SÎmSUDYÀ�UR]WRNX�&��D����PO�YRG\�5��'R
ND©Gk�EDÈN\�VH�SÎLGg���PO�VmUDQX�DPRQQR�©HOH]LWkKR�56���SURPmFKg�VH�D�SDN�VH�SR�NDSNgFK�]D
PmFKgQm�SÎLGDMm���PO�N\VHOLQ\�GXVL´Qk�5�D���PO�WKLRN\DQDWDQX�UWXÕQDWkKR�56��3R�SURWÎHSgQm�VH�REVDK
ND©Gk�EDÈN\�GRSOQm�YRGRX�5�QD������PO�D�EDÈN\�VH�XPmVWm�QD����PLQ�GR�YRGQm�Og]QÀ����(&�WHSOk�
0ÀÎm�VH�DEVRUEDQFH����������SÎL�����QP�UR]WRNX�$�]D�SRX©LWm�UR]WRNX�%�MDNR�NRQWUROQm�WHNXWLQ\�D
DEVRUEDQFH�UR]WRNX�&�]D�SRX©LWm�UR]WRNX�SÎLSUDYHQkKR�V����PO� YRG\�5� MDNR�NRQWUROQm�WHNXWLQ\�
$EVRUEDQFH�UR]WRNX�$�QHQm�YÀW§m�QH©�DEVRUEDQFH�UR]WRNX�&������)J�J��

²mVOR�SHUR[LGRYk����������1HMY¬§H���
=E\WHN�SR�RGSDÎHQm������J�VH�RGSDÎm�GR�VXFKD�QD�YRGQm�Og]QL��RGSDUHN�VH�VX§m���K�SÎL�����(&�D©
����(&�D�QHFKg�VH�]FKODGQRXW�Y�H[VLNgWRUX��=E\WHN�Yg©m�QHMY¬§H���PJ����������

6WDQRYHQm�REVDKX

.�������J��P�J��VH�SÎLGg������PO�³HUVWYÀ�SÎLSUDYHQk�VPÀVL�REMHPRY¬FK�GmOÖ�DFHWDQK\GULGX�5�D
S\ULGLQX�5���������D�QHFKg�VH�YDÎLW����PLQ�SRG�]SÀWQ¬P�FKODGL³HP�QD�YRGQm�Og]QL��3R�RFKOD]HQm�VH
SÎLGg� ��� PO� YRG\� 5� D� WLWUXMH� VH� K\GUR[LGHP� VRGQ­P� �� PRO�O� 96� �Q � PO�� ]D� SRX©LWm� ����� PO�

IHQROIWDOHLQX�56�MDNR�LQGLNgWRUX��3URYHGH�VH�VOHSg�]NRX§ND��Q �PO���

2EVDK�& + 2�Y�SURFHQWHFK�VH�Y\SR³mWg�SRGOH�Y]WDKX�� �

8FKRYgYgQm

9H�]FHOD�QDSOQÀQ¬FK�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�YKRGQg�SUR�Y¬UREX�SDUHQWHUgOQmFK�OkNRY¬FK�IRUHP�

$OFRKRO�FHW\OLFXV
&HW\ODONRKRO
6\QRQ\PXP��$OFRKROXP�FHW\OLFXP

&$6�����������

-H� WR� VPÀV� WXK¬FK� DONRKROÖ� REVDKXMmFm� KODYQÀ� ��KH[DGHNDQRO� �&+ ��&+ � �&+ 2+�� � �� �
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9ODVWQRVWL

%mOg�PDVWQg�KPRWD��SUg§HN��YOR³N\�QHER�JUDQXOH��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�D©
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WLWUXMH�VH�GR�]PÀQ\�]EDUYHQm�FKORURIRUPRYk�YUVWY\�]�UÖ©RYk�QD�§HGRPRGURX�

��PO�EHQ]HWRQLXPFKORULGX�������PRO�O�96�RGSRYmGg�������PJ�FHW\OVWHDU\OVmUDQX�VRGQkKR�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�
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6WUDQD����

$OFRKRO�FHW\OVWHDU\OLFXV�HPXOVLILFDQV�%
(PXOJXMmFm�FHW\OVWHDU\ODONRKRO��W\S�%�
6\QRQ\PXP��$OFRKRO�FHW\OLFXV�HW�VWHDU\OLFXV�HPXOVLILFDQV�%

-H�WR�VPÀV��NWHUg�REVDKXMH�QHMPkQÀ��������FHW\OVWHDU\ODONRKROX�D�QHMPkQÀ�������ODXU\OVmUDQX
VRGQkKR��RED�SR³mWgQ\�QD�EH]YRGRX�OgWNX�

9ODVWQRVWL

%mOg�QHER�VYÀWOH�©OXWg�YRVNRYLWg�KPRWD��SOgWN\��YOR³N\�QHER�JUDQXOH��-H�UR]SXVWQ¬�Y�KRUNk�YRGÀ
]D� Y]QLNX� RSDOL]XMmFmKR� UR]WRNX�� MH� SUDNWLFN\� QHUR]SXVWQ¬� YH� VWXGHQk� YRGÀ� D� WÀ©FH� UR]SXVWQ¬
Y�OLKX�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%��&�D�'�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$�D�&��YL]�2EHFQk�]gVDG\�������
$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�VLODQL]RYDQkKR�5�

=NRX§HQ­�UR]WRN��D�������J�VH�UR]SXVWm�]DKÎgWmP�QD�YRGQm�Og]QL�Y����PO� WULPHWK\OSHQWDQX�5�
3URWÎHSH� VH� V� ��PO� OLKX�5� ���� �9�9�� D� RGGÀOm� VH�� 6SRGQm� YUVWYD� VH� SRX©LMH� MDNR� ]NRX§HQ¬
UR]WRN��E�����PO�KRUQm�YUVWY\�VH�]ÎHGm�WULPHWK\OSHQWDQHP�5�QD���PO�
=NRX§HQ­�UR]WRN��E���3RX©LMH�VH�VSRGQm�YUVWYD�]mVNDQg�SÎL�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��D��
3RURYQgYDFm�UR]WRN��D������PJ�FHW\OVWHDU\ODONRKROX�5�VH�UR]SXVWm�Y����PO�WULPHWK\OSHQWDQX�5�
3RURYQgYDFm�UR]WRN� �E������PJ� ODXU\OVmUDQX�VRGQkKR�5� VH�]DKÎgWmP�QD�YRGQm� Og]QL� UR]SXVWm
Y����PO�OLKX�5������9�9��

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
YRG\�5��DFHWRQX�5�D�PHWKDQROX�5����������������SR�GUg]H����FP��3R�Y\VX§HQm�QD�Y]GXFKX�VH
YUVWYD�SRVWÎmNg�UR]WRNHP�N\VHOLQ\�IRVIRPRO\EGHQRYk�5�����J�O��Y�OLKX�����5�D����PLQ�VH�]DKÎmYg
SÎL�����(&��'YÀ�KODYQm�VNYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��VH�SRORKRX�D�EDUYRX
VKRGXMm�V�KODYQmPL�VNYUQDPL�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���-HGQD�]H�VNYUQ�QD
FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �E�� VH� SRORKRX� D� EDUYRX� VKRGXMH� V� KODYQm� VNYUQRX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E���

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�6WDQRYHQm�REVDKX��5HWHQ³Qm�³DV\�GYRX�KODYQmFK
SmNÖ�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH�VKRGXMm�V�UHWHQ³QmPL�³DV\�GYRX�KODYQmFK�SmNÖ
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

&� %DUYm�©OXWÀ�QHVYmWLY¬�SODPHQ�
'� .�����J�VH�SÎLGg����PO�HWKDQROX�5�D�]D�SURWÎHSgYgQm�VH�]DKÎmYg�QD�YRGQm�Og]QL��6PÀV�VH�LKQHG

]ILOWUXMH��ILOWUgW�VH�RGSDÎm�GR�VXFKD�D�]E\WHN�VH�UR]SXVWm�Y���PO�YRG\�5��.���PO�WRKRWR�UR]WRNX�VH
SÎLGg�����PO� UR]WRNX�PRGÏL�PHWK\OHQRYk�5� ���J�O�����PO�N\VHOLQ\� VmURYk� ]ÏHGÁQk�56� D���PO
GLFKORUPHWKDQX�5�D�SURWÎHSH�VH��Y]QLNg�PRGUk�]EDUYHQm�GLFKORUPHWKDQRYk�YUVWY\�

=NRX§N\�QD�³LVWRWX

²mVOR�N\VHORVWL����������1HMY¬§H�����
²mVOR�MRGRYk����������1HMY¬§H������VWDQRYm�VH�V������J�UR]SX§WÀQ¬PL�Y����PO�FKORURIRUPX�5�
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²mVOR�]P¬GHOQÀQm����������1HMY¬§H������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

&HW\OVWHDU\ODONRKRO��6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������
5R]WRN�YQLWÏQmKR�VWDQGDUGX�������J�KHSWDGHNDQROX�&5/�VH�UR]SXVWm�Y�HWKDQROX�5�D�]ÎHGm�VH�MmP�QD
����PO�
=NRX§HQ­�UR]WRN��D���������J�VH�UR]SXVWm�Y����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX��SÎLGg�VH����PO�YRG\�5
D�³W\ÎLNUgW�VH�Y\WÎHSgYg�V����PO�SHQWDQX�5��9�SÎmSDGÀ�SRWÎHE\�VH�SÎLGg�FKORULG�VRGQ­�5�N�XVQDGQÀQm
RGGÀOHQm�YUVWHY��6SRMHQk�RUJDQLFNk�YUVWY\�VH�GYDNUgW�SURP\Mm����PO� YRG\�5��Y\VX§m�VH�VmUDQHP
VRGQ­P�EH]YRG­P�5�D�]ILOWUXMm�VH�
=NRX§HQ­�UR]WRN��E���������J�VH�UR]SXVWm�Y����PO�HWKDQROX�5��SÎLGg�VH����PO�YRG\�5�D�³W\ÎLNUgW�VH
Y\WÎHSgYg�V����PO�SHQWDQX�5��9�SÎmSDGÀ�SRWÎHE\�VH�SÎLGg�FKORULG�VRGQ­�5�N�XVQDGQÀQm�RGGÀOHQm
YUVWHY��6SRMHQk�RUJDQLFNk�YUVWY\�VH�GYDNUgW�SURP\Mm����PO� YRG\�5��Y\VX§m�VH� VmUDQHP�VRGQ­P
EH]YRG­P�5�D�]ILOWUXMm�VH�
3RURYQgYDFm� UR]WRN�� ��� PJ� FHW\ODONRKROX� &5/� D� ��� PJ� VWHDU\ODONRKROX� &5/� VH� UR]SXVWm
Y�HWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�]�NÎHPHQQkKR�VNOD����P�GORXKk�D�YQLWÎQmKR�SUÖPÀUX������PP�V�YQLWÎQmP�SRYUFKHP
SRNU\W¬P�YUVWYRX�SRO\GLPHWK\OVLOR[DQX�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�
� GÀOLFmKR�SRPÀUX���������

7HSORWD�NRORQ\�VH�Y�GREÀ�QgVWÎLNX�XGU©XMH�QD�����(&��SRWk�VH�]Y\§XMH�U\FKORVWm���(&�PLQ�GR
����(&�� WHSORWD�QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX�VH�XGU©XMH�QD����� (&��/gWN\� MVRX�HOXRYgQ\
Y�SRÎDGm��FHW\ODONRKRO��KHSWDGHNDQRO��YQLWÎQm�VWDQGDUG��D�VWHDU\ODONRKRO�

2GGÀOHQÀ�VH�QDVWÎmNQH���)O�]NRX§HQkKR�UR]WRNX��D��D���)O�]NRX§HQkKR�UR]WRNX��E��� -HVWOL©H
FKURPDWRJUDP� ]NRX§HQkKR� UR]WRNX� �E�� Y\ND]XMH� SmN� VH� VWHMQ¬P� UHWHQ³QmP� ³DVHP� MDNR� SmN
RGSRYmGDMmFm�YQLWÎQmPX�VWDQGDUGX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D���Y\SR³mWg�VH�SRPÀU��U�
SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
6 �� SORFKX�SmNX�RGSRYmGDMmFmKR�FHW\ODONRKROX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��FL

6 � � SORFKX�SmNX�VH�VWHMQ¬P�UHWHQ³QmP�³DVHP�MDNR�Pg�SmN�RGSRYmGDMmFm�YQLWÎQmPX�VWDQGDUGX�QDL

FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��
-HVWOL©H�U�MH�PHQ§m�QH©������Y\SR³mWg�VH�NRULJRYDQg�SORFKD�6 �SmNX�RGSRYmGDMmFmKR�YQLWÎQmPX+D�NRU�

VWDQGDUGX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�

� SORFKX�SmNX�RGSRYmGDMmFmKR�YQLWÎQmPX�VWDQGDUGX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��

6 ��� SORFKX�SmNX�RGSRYmGDMmFmKR�FHW\ODONRKROX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��F
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=D� VWHMQ¬FK� SRGPmQHN� VH� QDVWÎmNQRX� RGGÀOHQÀ� VWHMQk� REMHP\� SRURYQgYDFmKR� UR]WRNX� D
]NRX§HQkKR� UR]WRNX� �D��� 8U³m� VH� WRWR©QRVW� SmNÖ� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �D�
SRURYQgQmP�MHMLFK�UHIHUHQ³QmFK�³DVÖ�V�SmN\�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�D�VWDQRYm�VH
SORFKD�ND©GkKR�SmNX�

2EVDK�FHW\ODONRKROX�Y�SURFHQWHFK�VH�Y\SR³mWg�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
6 � � SORFKX�SmNX�RGSRYmGDMmFmKR�FHW\ODONRKROX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��$

6 �� NRULJRYDQRX� SORFKX� SmNX� RGSRYmGDMmFmKR� YQLWÎQmPX� VWDQGDUGX� QD� FKURPDWRJUDPX+D�NRU�

]NRX§HQkKR�UR]WRNX��D��
P � KPRWQRVW�YQLWÎQmKR�VWDQGDUGX�YH�]NRX§HQkP�UR]WRNX��D��Y�PLOLJUDPHFK�+

P������� KPRWQRVW�]NRX§HQk�OgWN\�YH�]NRX§HQkP�UR]WRNX��D��Y�PLOLJUDPHFK�
2EVDK�VWHDU\ODONRKROX�Y�SURFHQWHFK�VH�Y\SR³mWg�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
6 �� SORFKX�SmNX�RGSRYmGDMmFmKR�VWHDU\ODONRKROX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��%

2EVDK�FHW\OVWHDU\ODONRKROX�Y�SURFHQWHFK�RGSRYmGg�VRX³WX�SURFHQWXgOQmKR�REVDKX�FHW\ODONRKROX
D�VWHDU\ODONRKROX�
/DXU\OVmUDQ�VRGQ¬��$VL�������J�VH�GLVSHUJXMH�YH����PO�FKORURIRUPX�5��SÎLGg�VH����PO�YRG\�5�D
���PO�GLPLGLXPEURPLGX�V�PRGÏm�VXOIDQRYRX�56��7LWUXMH�VH�EHQ]HWRQLXPFKORULGHP�������PRO�O�96
]D�VLOQkKR�SURWÎHSgYgQm��3ÎHG�ND©G¬P�SÎLGgQmP�RGPÀUQkKR�UR]WRNX�VH�QHFKDMm�YUVWY\�RGGÀOLW� D
WLWUXMH�VH�GR�]PÀQ\�]EDUYHQm�FKORURIRUPRYk�YUVWY\�]�UÖ©RYk�QD�§HGRPRGURX�

��PO�EHQ]HWRQLXPFKORULGX�������PRO�O�96�RGSRYmGg�������PJ�ODXU\OVmUDQX�VRGQkKR�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�

$OFRKRO�LVRSURS\OLFXV
,VRSURS\ODONRKRO
6\QRQ\PXP��$OFRKROXP�LVRSURS\OLFXP
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9ODVWQRVWL�

²LUg�EH]EDUYg�WHNXWLQD��-H�PmVLWHOQ¬�V�YRGRX��V�OLKHP�����D�V�HWKHUHP�

=NRX§N\�WRWR©QRVWL

$� 5HODWLYQm�KXVWRWD����������������D©�������
%� ,QGH[�ORPX����������������D©�������
&� .���PO�VH�SÎLGDMm���PO�GLFKURPDQX�GUDVHOQkKR�56�D���PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D�VPÀV�VH

YDÎm��9\YmMHMmFm�VH�SgU\�]PÀQm�]DEDUYHQm�NRXVNX�ILOWUD³QmKR�SDSmUX�QDYOK³HQkKR�QLWUREHQ]DOGH�
K\GHP�56�GR�]HOHQD��)LOWUD³Qm�SDSmU�VH�]YOK³m�N\VHOLQRX�FKORURYRGmNRYRX�]ÏHGÁQRX�56��]DEDUYHQm
VH�]PÀQm�QD�PRGUk�

=NRX§N\�QD�³LVWRWX

9]KOHG��=NRX§HQg�OgWND�MH�³LUg���������D�EH]EDUYg���������0HWRGD�,,�����PO�VH�]ÎHGm�YRGRX�5�QD
���PO��3R���PLQ�MH�UR]WRN�³LU¬���������

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\�����PO�VH���PLQ�PmUQÀ�YDÎm��3ÎLGg�VH����PO�YRG\�SURVWk�R[LGX
XKOL´LWkKR�5�D�QHFKg�VH�RFKODGLW�QD�Y]GXFKX��]D�FKUgQÀQm�SÎHG�R[LGHP�XKOL³LW¬P��3ÎLGg�VH�����PO
IHQROIWDOHLQX�56��UR]WRN�MH�EH]EDUY¬��.H�]PÀQÀ�]EDUYHQm�LQGLNgWRUX�QD�VYÀWOH�UÖ©RYk�VH�VSRWÎHEXMH
QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR������PRO�O�96�

%HQ]HQ�D�SÎmEX]Qk�OgWN\��1HMY¬§H���)J�J�EHQ]HQX��VWDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN��D���=NRX§HQg�OgWND�
=NRX§HQ­�UR]WRN��E�������PO���EXWDQROX�5��VH�]ÎHGm�]NRX§HQ¬P�UR]WRNHP��D��QD������PO������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�]NRX§HQ¬P�UR]WRNHP��D��QD�������PO�
3RURYQgYDFm�UR]WRN��D�������PO���EXWDQROX�5��D�����PO���SURSDQROX�5�VH�]ÎHGm�]NRX§HQ¬P�UR]�
WRNHP��D��QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�]NRX§HQ¬P�UR]WRNHP��D��QD������PO�
3RURYQgYDFm�UR]WRN��E��������PO�EHQ]HQX�5�VH�]ÎHGm�]NRX§HQ¬P�UR]WRNHP��D��QD�������PO������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�]NRX§HQ¬P�UR]WRNHP��D��QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYDQRX�SUR
FKURPDWRJUDILL�5������)P�D©�����)P���LPSUHJQRYDQRX������PDNURJROX�����5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�V�SUÖWRNRYRX�U\FKORVWm����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX�QD�����(&�D�WHSORWD�GHWHNWRUX
QD�����(&�

1DVWÎmNQH�VH�SR���)O�ND©GkKR�UR]WRNX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��VH�RYÀÎm��©H
QHREVDKXMH�©gGQ¬�SmN�VH�VWHMQ¬P�UHWHQ³QmP�³DVHP��MDNR�Pg�SmN���EXWDQROX��UHODWLYQm�UHWHQ³Qm�³DV
Y]WD©HQR�N���SURSDQROX�MH������QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E���

1DVWDYm�VH�FLWOLYRVW�V\VWkPX�WDN��DE\�Y¬§N\�SmNÖ�RGSRYmGDMmFmFK���EXWDQROX�D���SURSDQROX�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��QHE\O\�PHQ§m�QH©������FHOk�VWXSQLFH�]DSLVRYD³H�

=NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� UR]OL§HQm� SmNX� ��EXWDQROX� D� ��SURSDQROX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D��QHQm�PHQ§m�QH©�����

3ORFKD�SmNX�RGSRYmGDMmFmKR�EHQ]HQX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��QHQm�YÀW§m�QH©
UR]GmO�PH]L�SORFKRX�SmNX�RGSRYmGDMmFmKR�EHQ]HQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�
D�SORFKRX�SmNX�RGSRYmGDMmFmKR�EHQ]HQX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��
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1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VRX³HW�SORFK�SmNÖ��NURPÀ�KODYQmKR�SmNX�D�SmNX
��EXWDQROX��QHQm�YÀW§m�QH©��QgVREHN�SORFK\�SmNX�RGSRYmGDMmFmKR���EXWDQROX���������

3HUR[LG\��'R���PO�]NXPDYN\�VH�]DEURX§HQRX�]gWNRX�R�SUÖPÀUX�DVL����PP�VH�SÎHYHGH���PO�§NUREX
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VWgW�]D�FKUgQÀQm�SÎHG�VYÀWOHP��QHY]QLNQH�©gGQk�]DEDUYHQm�

1HWÀNDYk�OgWN\��=NRX§ND�VH�SURYHGH�D©�SR�RYÁÏHQm��©H�]NRX§HQg�OgWND�Y\KRYXMH�]NRX§FH�3HUR[LG\�
����J�VH�RGSDÎm�GR�VXFKD�QD�YRGQm�Og]QL�D�VX§m�VH�Y�VX§gUQÀ�SÎL�����(&�D©�����(&��=E\WHN�Yg©m
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SDUDILQHP�D�V�UR]WDYHQ¬P�WXNHP�]�RY³m�YOQ\�
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+RGQRWm� VH� FKURPDWRJUDP\� ]mVNDQk� YH� ]NRX§FH� 6WDQRYHQm� REVDKX��5HWHQ³Qm� ³DV� D� YHOLNRVW
KODYQmKR�SmNX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MVRX�SÎLEOL©QÀ�VKRGQk�V�UHWHQ³QmP�³DVHP�D
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²mVOR�N\VHORVWL����������1HMY¬§H�����
²mVOR�K\GUR[\ORYk���������0HWRGD�$�������D©�����

²mVOR� MRGRYk� ���������1HMY¬§H� ����� VWDQRYm� VH� VH� ����� J� ]NRX§HQk� OgWN\� UR]SX§WÀQk�� MH�OL� WÎHED
]DKÎgWmP��YH����PO�FKORURIRUPX�5�

²mVOR�]P¬GHOQÀQm����������1HMY¬§H������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

3URYHGH�VH�SO\QRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN��������J�VH�UR]SXVWm�Y�HWKDQROX�5�D�]ÎHGm�VH�MmP�QD������PO�
3RURYQgYDFm�UR]WRN��D���������J�VWHDU\ODONRKROX�&5/�VH�UR]SXVWm�Y�HWKDQROX�5�D�]ÎHGm�VH�MmP�QD
�����PO�
3RURYQgYDFm�UR]WRN��E�����PJ�FHW\ODONRKROX�&5/�VH�UR]SXVWm�YH�����PO�SRURYQgYDFmKR�UR]WRNX��D�
D�]ÎHGm�VH�HWKDQROHP�5�QD�����PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� �� P� D� YQLWÎQmKR� SUÖPÀUX� �� PP� QDSOQÀQk� NÏHPHOLQRX� SUR
FKURPDWRJUDILL�5�LPSUHJQRYDQRX������SRO\GLPHWK\OVLOR[DQX�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�V�SUÖWRNRYRX�U\FKORVWm����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX�QD�����(&�D�GHWHNWRUX�QD
����(&��

1DVWÎmNQRX�VH���)O�SRURYQgYDFmKR�UR]WRNX��E���=NRX§NX�O]H�KRGQRWLW�� MHVWOL©H�UR]OL§HQm�SmNX
RGSRYmGDMmFmKR�FHW\ODONRKROX�D�SmNX�RGSRYmGDMmFmKR�VWHDU\ODONRKROX�MH�QHMPkQÀ�����

1DVWÎmNQH�VH�RGGÀOHQÀ�SR���)O�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX��D���3URFHQWXgOQm
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9]KOHG�UR]WRNX��.�����J�VH�SÎLGg����PO�HWKHUX�SHWUROHMRYkKR�5��D�]DKÎmYg�VH�QD�YRGQm�Og]QL�]D
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=gVDGLWÀ�UHDJXMmFm�OgWN\������J�VH�UR]SXVWm�Y����PO�KRUNkKR�OLKX�5������9�9��D�SÎLGg�VH�����PO
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7HSORWD�WgQm�����������1HMPkQÀ����(&��=NRX§HQg�OgWND�VH�UR]WDYm�]DKÎgWmP�QD�YRGQm�Og]QL�SÎL�WHSORWÀ
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QHMPkQÀ����K�SÎL�WHSORWÀ����(&�D©����(&�
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²mVOR�K\GUR[\ORYk���������0HWRGD�$�������D©�����

²mVOR�SHUR[LGRYk����������1HMY¬§H�����2GHEHURX�VH�NRXVN\�YH� WYDUX�NOmQÖ�� MHMLFK©�]gNODGQD� MH
WYRÎHQD�SRYUFKHP�]NRX§HQk�OgWN\��3ÎHG�VWDQRYHQmP�VH�UR]WDYm�

²mVOR�]P¬GHOQÀQm����������1HMY¬§H����������J�VH�]DKÎmYDMm���K�SRG�]SÀWQ¬P�FKODGL³HP�
%XW\OK\GUR[\WROXHQ��1HMY¬§H�����)J�J��VWDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm
PHWK\OGHNDQRDWX�5�MDNR�YQLWÎQmKR�VWDQGDUGX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX�������J�PHWK\OGHNDQRDWX�5�VH�UR]SXVWm�Y�VLURXKOmNX�5�D�]ÎHGm�VH�MmP�QD
������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VLURXKOmNHP�5�QD������PO�
=NRX§HQ­�UR]WRN��D�������J�VH�UR]SXVWm�Y�VLURXKOmNX�5�D�]ÎHGm�VH�MmP�QD������PO�
=NRX§HQ­�UR]WRN��E�������J�VH�UR]SXVWm�Y�VLURXKOmNX�5��SÎLGg�VH�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX
D�]ÎHGm�VH�VLURXKOmNHP�5�QD������PO�
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PÁNNkKR�5��3R�Y\FKODGQXWm�VH�GR�VPÀVL�SR�³gVWHFK�YPmFKg����PO�YRG\�5��Y]QLNQH�WkPÀÎ�EmOg�HPXO]H
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6WDQRYHQm�REVDKX
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WUgWX�V�SURP¬YDFm�WHNXWLQRX�VH�SÎLGg����PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�GLJLWRQLQX�5�����J�O��Y�OLKX
5������9�9��D�]DKÎHMH�VH�QD�DVL����(&��3R�RFKOD]HQm�VH�]ILOWUXMH�SÎHV�ILOWU�]H�VOLQXWkKR�VNOD�������VUD�
©HQLQD�VH�SURP\MH����PO�OLKX�5������9�9��D�XVX§m�VH�GR�NRQVWDQWQm�KPRWQRVWL�SÎL�����(&�D©�����(&�
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2]QD³RYgQm
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(XU��DOIHQWDQLOLXPFKORULGX�

%� ���PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�YH�VPÀVL�����PO�DPRQLDNX�������56�D���PO�YRG\�5��QHFKg�VH
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=NRX§HQ­�UR]WRN��������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD������PO�
3RURYQgYDFm� UR]WRN� �D��� 3UR� SÎmSUDYX� LQ� VLWX� UR]NODGQk� VORX³HQLQ\� �DOIHQWDQLO� QH³LVWRWD� (�� VH
UR]SXVWm����PJ�]NRX§HQk�OgWN\�Y������PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D�]DKÎmYg�VH���K�QD
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D�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD��3R�RFKOD]HQm�VH�]E\WHN�UR]SXVWm�Y����PO�PHWKDQROX�5�D�]ILOWUXMH
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QROX�5�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
MH�YH�VWÎHGQm�³gVWL�SDWUQD�©OXWÀ�IOXRUHVNXMmFm�VNYUQD��DORLQ��RGSRYmGDMmFm�VYRMm�SRORKRX�KODYQm
VNYUQÀ� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX�� 9� GROQm� ³gVWL� MH� SDWUQD� VYÀWOH� PRGÎH
IOXRUHVNXMmFm� VNYUQD� �DORHVLQ��� 9UVWYD� VH� ]DKÎmYg� �� PLQ� SÎL� ���� (&�� 1D� FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�MH�WÀVQÀ�SRG�VNYUQRX�RGSRYmGDMmFm�DORLQX�SDWUQD�VNYUQD�IOXRUHVNXMmFm�ILDORYÀ�

%� ��J�SUg§NRYDQk�GURJ\�VH�SURWÎHSgYg�VH�����PO�YURXFm�YRG\�5��3R�RFKOD]HQm�VH�SÎLGg���J�PDVWNX�5
D�]ILOWUXMH�VH��.����PO�ILOWUgWX�VH�SÎLGg������J�WHWUDERULWDQX�VRGQkKR�5�D�]DKÎmYg�VH�GR�UR]SX§WÀQm�

���PO�WRKRWR�UR]WRNX�VH�VPmFKDMm�V����PO�YRG\�5��5R]WRN�IOXRUHVNXMH�©OXWR]HOHQÀ��)OXRUHVFHQFH�MH
]YOg§Ô�Y¬UD]Qg�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�
&� ��PO�UR]WRNX�]H�=NRX§N\�WRWR©QRVWL�%�VH�VPmFKg�V���PO�EURPRYk�YRG\�5��Y]QLNQH�KQÀGR©OXWg

VUD©HQLQD��VXSHUQDWDQWQm�WHNXWLQD�MH�]EDUYHQD�ILDORYÀ�

=NRX§N\�QD�³LVWRWX

=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&
D©�����(&�
&HONRY¬�SRSHO�����������1HMY¬§H�������

6WDQRYHQm�REVDKX

=NRX§ND�VH�SURYgGm�]D�RFKUDQ\�SÏHG�VYÁWOHP�
������J�SUg§NRYDQk�GURJ\�������VH�SÎHYHGH�GR�NX©HORYk�EDÈN\�QD�����PO��1DYOK³m�VH���PO

PHWKDQROX�5��SÎLGg�VH���PO�YRG\�5�DVL����(&�WHSOk�D�VPÀV�VH�SURPmFKg��3DN�VH�SÎLGg�GDO§mFK����PO
YRG\�5� DVL� ���(&� WHSOk� D� ���PLQ� VH� SURWÎHSgYg�� 3R� RFKOD]HQm� VH� ]ILOWUXMH� GR� RGPÀUQk� EDÈN\�
.X©HORYg�EDÈND�L�ILOWU�VH�SURP\Mm����PO�YRG\�5��3URP¬YDFm�WHNXWLQD�VH�SÎLGg�N�ILOWUgWX�Y�RGPÀUQk
EDÈFH�D�]ÎHGm�VH�YRGRX�5�QD��������PO�

�����PO�WRKRWR�UR]WRNX�VH�SÎHYHGH�GR�EDÈN\�V�NXODW¬P�GQHP�QD�����PO��SÎLGg�VH���PO�UR]WRNX
FKORULGX�©HOH]LWkKR�5������J�O��D���PO�N\VHOLQ\�FKORURYRGmNRYk�5��6PÀV�VH�]DKÎmYg���K�YH�YRGQm
Og]QL�SRG�]SÀWQ¬P�FKODGL³HP�WDN��DE\�KODGLQD�YRG\�YH�YRGQm�Og]QL�SÎHVDKRYDOD�KODGLQX�NDSDOLQ\
Y� EDÈFH�� 3R� RFKOD]HQm� VH� UR]WRN� SÎHYHGH� GR� GÀOLFm� QgOHYN\�� EDÈND� VH� SURP\MH� SRVWXSQÀ� ��PO
YRG\�5����PO�K\GUR[LGX�VRGQkKR���PRO�O�56�D���PO�YRG\�5��3URP¬YDFm�WHNXWLQ\�VH�SÎLGDMm�N�UR]WRNX
Y�GÀOLFm�QgOHYFH��3URWÎHSgYg�VH�WÎLNUgW����PO�HWKHUX�5��6SRMHQk�HWKHURYk�YUVWY\�VH�SURWÎHSRX�GYDNUgW
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���PO�YRG\�5��6SRGQm�YUVWYD�VH�RGVWUDQm��HWKHURYg�YUVWYD�VH�]ÎHGm�HWKHUHP�5�QD�������PO�������PO
WRKRWR�UR]WRNX�VH�RSDWUQÀ�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD�D�]E\WHN�VH�UR]SXVWm�Y������PO�UR]WRNX
RFWDQX�KRÏH´QDWkKR�5����J�O��Y�PHWKDQROX�5�

=PÀÎm� VH� DEVRUEDQFH� ��������� UR]WRNX� Y�PD[LPX� SÎL� ���� QP� ]D� SRX©LWm�PHWKDQROX� 5� MDNR
NRQWUROQm�WHNXWLQ\�D�Y\SR³mWg�VH�SURFHQWXgOQm�REVDK�K\GUR[\DQWKUDFHQRY¬FK�GHULYgWÖ��SR³mWgQR�MDNR
DORLQ��& + 2 ���SRGOH�Y]WDKX��� �� �

Y�QÀP©�]QD³m�
$���DEVRUEDQFL�]NRX§HQkKR�UR]WRNX�SÎL�����QP�
P���QDYg©NX�GURJ\�Y�JUDPHFK�

+RGQRWD�VSHFLILFNk�DEVRUEDQFH�DORLQX�MH�����

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQR�SÎHG�VYÀWOHP�

$ORH�FDSHQVLV
$ORH�NDSVNk

-H�WR�]DKX§WÀQg�D�XVX§HQg�§ÔgYD�]�OLVWÖ�QÀNWHU¬FK�GUXKÖ�$ORH��]HMPkQD�$ORH�IHUR[��0,//��D�MHKR
NÎm©HQFÖ�� 2EVDKXMH� QHMPkQÀ� ����� �� K\GUR[\DQWKUDFHQRY¬FK� GHULYgWÖ�� SR³mWgQR� MDNR� DORLQ
�EDUEDORLQ���& + 2 ��0 ���������Y]WD©HQR�QD�Y\VX§HQRX�GURJX��� �� � U

9ODVWQRVWL

7PDYÀ�KQÀGg�KPRWD��QD]HOHQDOkKR�OHVNX��OHVNOkKR�ODVWXURYLWkKR�ORPX�QHER�]HOHQRKQÀG¬�SUg§HN�
-H�³gVWH³QÀ�UR]SXVWQk�YH�YURXFm�YRGÀ��]D�KRUND�GREÎH�UR]SXVWQk�Y�OLKX������SUDNWLFN\�QHUR]SXVWQk
Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

$� +RGQRWm�VH�FKURPDWRJUDP\�]H�=NRX§N\�QD�³LVWRWX�$ORH�EDUEDGRVNk�
1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MH�YH�VWÎHGQm�³gVWL�SDWUQD�©OXWÀ�IOXRUHVNXMmFm�VNYUQD

�DORLQ���NWHUg�VYRMm�SRORKRX�RGSRYmGg�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�
9�GROQm�³gVWL�FKURPDWRJUDPX�MVRX�SDWUQ\�GYÀ�©OXWÀ�IOXRUHVNXMmFm�VNYUQ\��DORLQRVLG�$�D�%�� D
VNYUQD�IOXRUHVNXMmFm�PRGÎH��DORHVLQ��

%� ��J�SUg§NRYDQk�GURJ\�������VH�SURWÎHSgYg�VH�����PO�YURXFm�YRG\�5��3R�RFKOD]HQm�VH�SÎLGg���J
PDVWNX�5�D�]ILOWUXMH�VH��.����PO�ILOWUgWX�VH�SÎLGg������J�WHWUDERULWDQX�VRGQkKR�5�D�]DKÎmYg�VH�GR
UR]SX§WÀQm����PO�WRKRWR�UR]WRNX�VH�VPmFKDMm�V����PO�YRG\�5��5R]WRN�IOXRUHVNXMH�©OXWR]HOHQÀ�
IOXRUHVFHQFH�MH�]YOg§Ô�Y¬UD]Qg�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�

&� ��PO�ILOWUgWX�]H�=NRX§N\�WRWR©QRVWL�%�VH�VPmFKg�V���PO�³HUVWYÀ�SÎLSUDYHQk� EURPRYk�YRG\�5�
Y]QLNQH�©OXWg�VUD©HQLQD��VXSHUQDWDQWQm�WHNXWLQD�QHQm�ILDORYÀ�]EDUYHQD�
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=NRX§N\�QD�³LVWRWX

$ORH�EDUEDGRVNk��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�������J�SUg§NRYDQk�GURJ\�VH�VPmFKg�V����PO�PHWKDQROX�5�D�]DKÎHMH�VH�N�YDUX�YH
YRGQm�Og]QL��3URWÎHSgYg�VH�QÀNROLN�PLQXW�D�SR�XVD]HQm�VH�WHNXWLQD�VOLMH��8FKRYgYg�VH�SÎL�WHSORWÀ�DVL
��(&��SRX©LMH�VH�GR����K�
3RURYQgYDFm�UR]WRN�����PJ�DORLQX�5�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP��SR����)O�RERX�UR]WRNÖ��9\YmMm�VH�VPÀVm
REMHPRY¬FK�GmOÖ�YRG\�5��PHWKDQROX�5�D�HWK\ODFHWDWX�5�����������������SR�GUg]H����FP��9UVWYD�VH
XVX§m�QD�Y]GXFKX��SDN�VH�SRVWÎmNg� UR]WRNHP�K\GUR[LGX�GUDVHOQkKR�5� �����J�O��Y�PHWKDQROX�5�
=DKÎmYg�VH���PLQ�SÎL�����(&��3R]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� QHQm� EH]SURVWÎHGQÀ� SRG� VNYUQRX� RGSRYmGDMmFm� DORLQX� VNYUQD� IOXRUHVNXMmFm
ILDORYÀ�

=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&
D©�����(&�

&HONRY¬�SRSHO�����������1HMY¬§H�������

6WDQRYHQm�REVDKX

=NRX§ND�VH�SURYgGm�]D�RFKUDQ\�SÏHG�VYÁWOHP�

������J�SUg§NRYDQk�GURJ\�������VH�SÎHYHGH�GR�NX©HORYk�EDÈN\�QD�����PO��1DYOK³m�VH���PO
PHWKDQROX�5�D�SÎLGg�VH���PO�YRG\�5�DVL����(&�WHSOk�D�GÖNODGQÀ�VH�SURPmFKg��3DN�VH�SÎLGg�GDO§mFK
���PO�YRG\�5�DVL����(&�WHSOk�D����PLQ�VH�SURWÎHSgYg��3R�RFKOD]HQm�VH�]ILOWUXMH�GR�RGPÀUQk�EDÈN\�
.X©HORYg�EDÈND�D�ILOWU�VH�SURP\Mm����PO�YRG\�5��3URP¬YDFm�WHNXWLQD�VH�SÎLGg�N�ILOWUgWX�Y�RGPÀUQk
EDÈFH�D�]ÎHGm�VH�YRGRX�5�QD��������PO�������PO�WRKRWR�UR]WRNX�VH�SÎHYHGH�GR�EDÈN\�V�NXODW¬P
GQHP� QD� ���� PO�� SÎLGg� VH� �� PO� UR]WRNX� FKORULGX� ©HOH]LWkKR� 5� ����� J�O�� D� �� PO� N\VHOLQ\
FKORURYRGmNRYk�5��6PÀV�VH�]DKÎmYg���K�SRG�]SÀWQ¬P�FKODGL³HP�YH�YRGQm�Og]QL�WDN��DE\�KODGLQD�YRG\
YH�YRGQm�Og]QL�SÎHVDKRYDOD�KODGLQX�NDSDOLQ\�Y�EDÈFH��3R�RFKOD]HQm�VH�UR]WRN�SÎHYHGH�GR�GÀOLF m
QgOHYN\��EDÈND�VH�SURP\MH�SRVWXSQÀ���PO�YRG\�5����PO�K\GUR[LGX�VRGQkKR�����PRO�O�56�D���PO
YRG\�5�� 3URP¬YDFm� WHNXWLQ\� VH� SÎLGDMm� N� UR]WRNX� Y� GÀOLFm� QgOHYFH�� 3URWÎHSgYg� VH� WÎLNUgW� ���PO
HWKHUX�5��6SRMHQk�HWKHURYk�YUVWY\�VH�SURWÎHSRX�GYDNUgW����PO�YRG\�5��6SRGQm�YUVWYD�VH�RGVWUDQm�
HWKHURYg�YUVWYD�VH�]ÎHGm�HWKHUHP�5�QD�������PO�������PO�WRKRWR�UR]WRNX�VH�RSDWUQÀ�RGSDÎm�QD�YRGQm
Og]QL�GR�VXFKD�D�]E\WHN�VH�UR]SXVWm�Y������PO�UR]WRNX�RFWDQX�KRÏH´QDWkKR�5����J�O��Y�PHWKDQROX�5�

=PÀÎm� VH� DEVRUEDQFH� ��������� UR]WRNX� Y�PD[LPX� SÎL� ���� QP� ]D� SRX©LWm�PHWKDQROX� 5� MDNR
NRQWUROQm�WHNXWLQ\�D�Y\SR³mWg�VH�SURFHQWXgOQm�REVDK�K\GUR[\DQWKUDFHQRY¬FK�GHULYgWÖ��SR³mWgQR�MDNR
DORLQ��& + 2 ���SRGOH�Y]WDKX��� �� �

Y�QÀP©�]QD³m�
$���DEVRUEDQFL�]NRX§HQkKR�UR]WRNX�SÎL�����QP�
P���QDYg©NX�GURJ\�Y�JUDPHFK�

+RGQRWD�VSHFLILFNg�DEVRUEDQFH�DORLQX�MH�����

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQR�SÎHG�VYÀWOHP�
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-H�WR�SRO\PHUQm�NRQGHQ]D³Qm�SURGXNW�R[LGX�KOLQLWkKR�D�N\VHOLQ\�DFHW\OVDOLF\ORYk��3R³mWgQR�QD
Y\VX§HQRX�OgWNX��REVDKXMH�������D©�������KOLQmNX��$O��$ ��������D��������D©��������FHONRY¬FKU

VDOLF\ODQÖ��Y\MgGÎHQR�MDNR�N\VHOLQD�DFHW\OVDOLF\ORYg�& + 2 ��0 ���������� � � U

9ODVWQRVWL

-HPQ¬�EmO¬�QHER�VODEÀ�UÖ©RY¬�SUg§HN��EH]�SDFKX�QHER�WkPÀÎ�EH]�SDFKX��-H�SUDNWLFN\�QHUR]SXVWQ¬
YH�YRGÀ��Y�OLKX������D�Y�HWKHUX��5R]SRX§Wm�VH�YH�]ÎHGÀQ¬FK�UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ� D
XKOL³LWDQÖ�

=NRX§N\�WRWR©QRVWL

$� ��J�VH�YDÎm�V����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56��RFKODGm�VH�D�]ILOWUXMH��)LOWUgW�VH�SRX©LMH
SUR� ]NRX§NX� %�� =E\WHN� QD� ILOWUX� VH� UR]SXVWm� Y� ��� PO� K\GUR[LGX� VRGQkKR� ���� PRO�O� 56� D
QHXWUDOL]XMH� VH�N\VHOLQRX�RFWRYRX���PRO�O�56�� ��PO� WRKRWR� UR]WRNX�Y\KRYXMH� ]NRX§FH� D�� QD
VDOLF\ODQ\���������

%� )LOWUgW�]H�]NRX§N\�$�Y\KRYXMH�]NRX§FH�QD�KOLQmN���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6��$VL�����J��RGSRYmGg�����J�FHONRY¬FK�VDOLF\ODQÖ��VH�WÎHSH����PLQ�V����PO�HWKHUX�5�D
U\FKOH�VH�]ILOWUXMH�SÎHV�VNOgGDQ¬�SDSmURY¬�ILOWU��)LOWUgW�VH�SURP\MH�QÀNROLNUgW�HWKHUHP�5��ILOWUgW�D
SURP¬YDFm�WHNXWLQD�VH�VSRMm�D�]ÎHGm�VH�HWKHUHP�5�QD�����PO�

9ROQg�N\VHOLQD�DFHW\OVDOLF\ORYg��$EVRUEDQFH����������UR]WRNX�6�PÀÎHQg�Y�PD[LPX�SÎL�����QP�MH
QHMY¬§H��������������Y]WD©HQR�QD�FHONRY¬�REVDK�VDOLF\ODQÖ��

.\VHOLQD�VDOLF\ORYg��$EVRUEDQFH����������UR]WRNX�6�PÀÎHQg�Y�PD[LPX�SÎL�����QP�MH�QHMY¬§H�����
���������Y]WD©HQR�QD�FHONRY¬�REVDK�VDOLF\ODQÖ��

7À©Nk�NRY\��������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J�������J�VH�RSDWUQÀ
VSgOm�SÎL�Qm]Nk�WHSORWÀ��RFKODGm�VH��SÎLGDMm�VH���PO�N\VHOLQ\�GXVL´Qk�5�D������PO�N\VHOLQ\�VmURYk�5�
]DKÎmYg�VH�RSDWUQÀ��GRNXG�VH�Y\YmMHMm�EmOk�G¬P\��D�SRWRP�VH�VSDOXMH�SÎL�����(&�D©�����(&��2FKODGm
VH��SÎLGDMm�VH���PO�N\VHOLQ\�FKORURYRGmNRYk�5�RGSDÎm�VH�GR�VXFKD�QD�YRGQm�Og]QL�D�GgOH�VH�SRVWXSXMH
GOH�]NRX§N\�&�QD�WÀ©Nk�NRY\�SR³mQDMH��=E\WHN�VH�SÎHYHGH�������.�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX
VH�SRX©LMm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�H[VLNgWRUX�QDG�R[LGHP�IRVIRUH´Q­P�5
SÎL�WODNX�QHSÎHY\§XMmFmP�����N3D�

6WDQRYHQm�REVDKX

+OLQmN������VH�VSgOm�YH�]Yg©HQkP�NÎHPHQQkP�NHOmPNX��RSDWUQÀ�VH�]DKÎmYg��GRNXG�QHQm�RUJDQLFNg
OgWND� UR]OR©HQD�� D� SRWRP� VH� ©mKg� SÎL� ����� (&� GR� NRQVWDQWQm� KPRWQRVWL��J� ]E\WNX� RGSRYmGg
�������J�$O�
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&HONRYk�VDOLF\ODQ\�
=NRX§HQ­� UR]WRN��.�������J� VH�SÎLGg����PO�K\GUR[LGX� VRGQkKR���PRO�O�56� D�PmUQÀ� VH�YDÎm�GR
UR]SX§WÀQm��2FKODGm�VH��SÎLGg�VH����PO�YRG\�5��XSUDYm�VH�S+�QD�KRGQRWX������D©������]D�SRX©LWm
N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56�D�]ÎHGm�VH�YRGRX�5�QD�����PO��.�����PO�WRKRWR�UR]WRNX�VH�SÎLGDMm
��PO�FKORULGX�©HOH]LWkKR�56���QHFKg�VH����PLQ�VWgW�D�]ÎHGm�VH�YRGRX�5�QD������PO�
3RURYQgYDFm�UR]WRN��.H�����PO�UR]WRNX�N\VHOLQ\�VDOLF\ORYk�5�������J�O��VH�SÎLGDMm���PO�FKORULGX
©HOH]LWkKR�56���QHFKg�VH����PLQ�VWgW�D�]ÎHGm�VH�YRGRX�5�QD������PO�

0ÀÎm� VH� DEVRUEDQFH� ��������� RERX� UR]WRNÖ� Y� PD[LPX� SÎL� ���� QP� SURWL� NRQWUROQm� WHNXWLQÀ
SÎLSUDYHQk�]ÎHGÀQmP���PO�FKORULGX�©HOH]LWkKR�56��YRGRX�5�QD����PO��
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DOSUHQROROX� D� SmNHP� RGSRYmGDMmFmP� ��LVRSURS\OIHQROX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
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%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�DOSUHQROROLXP�

FKORULGX�&5/�
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5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�+ ���������0HWRGD�,,���

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.����PO�UR]WRNX�6�VH�SÎLGg�����PO�´HUYHQÁ�PHWK\ORYk�56�D
����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96��UR]WRN�MH�³HUYHQ¬��3ÎLGg�VH�����PO�K\GUR[LGX�VRGQkKR
�����PRO�O�96��UR]WRN�MH�©OXW¬�

���,VRSURS\ODPLQR����>�����SURSHQ\O�IHQR[\@���SURSDQRO�������J�VH�UR]SXVWm�Y� OLKX�����5�D
]ÎHGm�VH�MmP�QD����PO��$EVRUEDQFH����������PÀÎHQg�SÎL�����QP�QHQm�YÀW§m�QH©��������������

3ÎmEX]Qk�OgWN\�
$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�DOSUHQROROLXPFKORULGX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm
VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�DOSUHQROROLXPFKORULGX�&5/�D����PJ�R[SUHQROROLXPFKORULGX�&5/
VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��F�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�

'R�Y\YmMHFm�NRPRU\�REVDKXMmFm�Y\YmMHFm� VPÀV� VH�QHMPkQÀ���K�SÎHG�SRX©LWmP�XPmVWm� GYÀ
QgGRE\��]�QLFK©�ND©Gg�REVDKXMH����PO�DPRQLDNX�������56��1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR
���O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�HWK\ODFHWDWX�5���������
SR�GUg]H����FP��9UVWYD�VH�VX§m����PLQ�SÎL�����(&�D�SRWRP�VH�Y\VWDYm�QD���K�SDUgP�MRGX��¨gGQg
VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �D�� R� 5 � Y\§§mP� QH©� KODYQm� VNYUQD� QHQm)

LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F���
=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ

RG�VHEH�RGGÀOHQk�VNYUQ\�

%� 3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D�������PJ�DOSUHQROROLXPFKORULGX�&5/�D�����PJ���LVRSURS\OIHQROX�5�VH
UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� �����P� D� YQLWÎQmKR� SUÖPÀUX� ��PP�QDSOQÀQk� VLOLNDJHOHP
RNW\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm� Ig]H� V� SUÖWRNRYRX� U\FKORVWm� ��PO�PLQ� SÎLSUDYHQk� WDNWR�� ������ J� RNWDQVXOIRQDQX
VRGQkKR�5� VH� UR]SXVWm�YH�����PO�DFHWRQLWULOX�5� D� ]ÎHGm� VH�QD�����PO� WOXPLY­P�UR]WRNHP
IRVIRUH´QDQRY­P�R�S+������SÎLSUDYHQkKR�UR]SX§WÀQmP������J�N\VHOLQ\�IRVIRUH´Qk�5�D������J
GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�5�YH�YRGÁ�5�D�]ÎHGÀQmP�QD������PO���

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
.RORQD�VH�XVWDOXMH�SURP¬YgQmP�PRELOQm�Ig]m�U\FKORVWm���PO�PLQ�SR�GREX�DVL���K��1DVWÎmNQH

VH����)O�SRURYQgYDFmKR�UR]WRNX��E��D�FLWOLYRVW�V\VWkPX�VH�QDVWDYm�WDN��DE\�Y¬§ND�KODYQmKR�SmNX
QHE\OD�PHQ§m�QH©������FHOk�VWXSQLFH�]DSLVRYD³H�
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RERX�VWUDQgFK�KXVWÀ�§HGÀ�KHGYgELWÀ�SOVWQDW¬��¨LOQDWLQD�GODQLWg��QD�VSRGQm�VWUDQÀ�VLOQÀ�Y\QLNOg�

%� 3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\GUgWX�56��3RNR©ND�OLVWX�QD�VYUFKQm�VWUDQÀ�]�EXQÀN�VH
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VYD]N\�FkYQm�SURYg]HQ\�GYÀPD�SUXK\�NROHQFK\PX�

&� 3Ug§NRYDQg� GURJD�� 3Ug§HN� MH� §HGR]HOHQ¬�� 'URJD� MH� FKDUDNWHULVWLFNg� WÀPLWR� ]QDN\�� rORPN\
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-H�WR�VRGQg�VÖO�N\VHOLQ\���5����>��DPLQR������K\GUR[\IHQ\O�DFHWDPLGR@SHQLFLODQRYk��3R³mWgQR
QD�EH]YRGRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 1D2 6���� �� � �

9¬URED

-HVWOL©H�VH�SÎLSUDYXMH�SRVWXSHP��NWHU¬�]DQHFKgYg�]E\WN\�N\VHOLQ\���HWK\OKH[DQRYk�Y�SURGXNWX�
Y\KRYXMH�QgVOHGXMmFm�]NRX§FH�

.\VHOLQD���HWK\OKH[DQRYg��1HMY¬§H��������VWDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm
YKRGQk�YDOLGRYDQk�PHWRG\�

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�YHOPL�K\JURVNRSLFN¬�SUg§HN��-H�YHOPL�VQDGQR�UR]SXVWQg�YH�YRGÀ��PmUQÀ
UR]SXVWQg�Y�OLKX������YHOPL�WÀ©FH�UR]SXVWQg�Y�DFHWRQX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP� ���������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP� VRGQk�VROL
DPR[LFLOLQX�&5/�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�VLODQL]RYDQkKR�5�
=NRX§HQ­�UR]WRN�����PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y����PO�K\GURJHQXKOL´LWDQX�VRGQkKR�56�
3RURYQgYDFm�UR]WRN��D������PJ�WULK\GUgWX�DPR[LFLOLQX�&5/�VH�UR]SXVWm�Y����PO�K\GURJHQXKOL´L�
WDQX�VRGQkKR�56�
3RURYQgYDFm�UR]WRN��E������PJ�WULK\GUgWX�DPR[LFLOLQX�&5/�D����PJ�WULK\GUgWX�DPSLFLOLQX�&5/
VH�UR]SXVWm�Y����PO�K\GURJHQXKOL´LWDQX�VRGQkKR�56�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�SR�GUg]H����FP�VPÀVm
REMHPRY¬FK�GmOÖ�DFHWRQX�5�D�UR]WRNX�RFWDQX�DPRQQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR
QD�KRGQRWX�����N\VHOLQRX�RFWRYRX�OHGRYRX�5������������9UVWYD�VH�XVX§m�QD�Y]GXFKX��Y\VWDYm�VH
SÖVREHQm�SDU�MRGX�GR�Y]QLNX�VNYUQ�D�KRGQRWm�VH�Y�GHQQmP�VYÀWOH��+ODYQm�VNYUQD�QD�FKURPDWRJUD�
PX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�VYRX�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPD�
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WRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQg�
YDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�

&� $VL���PJ�VH�SÎHYHGRX�GR�]NXPDYN\�DVL�����PP�GORXKk�D�R�SUÖPÀUX����PP��]YOK³m�VH������PO
YRG\�5�D�SÎLGDMm�VH���PO� IRUPDOGHK\GX�Y�N\VHOLQÁ�VmURYk�56��2EVDK�]NXPDYN\�VH�SURPmFKg
NURX©LY¬P�SRK\EHP��UR]WRN�MH�SUDNWLFN\�EH]EDUY¬��=NXPDYND�VH�QD���PLQ�YOR©m�GR�YRGQm�Og]QÀ�
Y]QLNg�WPDYÀ�©OXWk�]EDUYHQm�

'� =NRX§HQg�OgWND�Y\KRYXMH�]NRX§FH��D��QD�VRGmN���������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO��5R]WRN�LKQHG�SR�UR]SX§WÀQm
QHRSDOL]XMH� YmFH� QH©� SRURYQgYDFm� VXVSHQ]H� ,,� ��������� 5R]WRN�PÖ©H� Y\ND]RYDW� SR³gWH³Qm�� DOH
SÎHFKRGQk�UÖ©RYk�]EDUYHQm��3R���PLQ�QHQm�DEVRUEDQFH����������PÀÎHQg�SÎL�����QP�Y\§§m�QH©������

+RGQRWD�S+��������������D©�������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�����J�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��PÀÎm�VH�UR]WRN
SÎLSUDYHQ¬� UR]SX§WÀQmP� �����PJ� Y� UR]WRNX� K\GURJHQIWDODQX� GUDVHOQkKR� 5� ��� J�O�� D� ]ÎHGÀQmP
VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������SRVWXSHP�XYHGHQ¬P�YH�6WDQRYHQm
REVDKX�� 1DVWÎmNQH� VH� ��� �O� SRURYQgYDFmKR� UR]WRNX� �G�� D� HOXXMH� VH� L]RNUDWLFN\� GR� HOXFH� SmNX
DPR[LFLOLQX��1DVWÎmNQH�VH�����O�]NRX§HQkKR�UR]WRNX��E��D�]D³QH�VH�L]RNUDWLFNg�HOXFH��,KQHG�SR�HOXFL
SmNX� DPR[LFLOLQX� VH� SRX©LMH� QgVOHGXMmFm� OLQHgUQm� JUDGLHQW�� -HVWOL©H� VOR©HQm� PRELOQm� Ig]H� E\OR
XSUDYHQR�N�SR©DGRYDQkPX�UR]OL§HQm��SRX©LMH�VH�Y�³DVH���JUDGLHQWRYk�HOXFH�XSUDYHQk�VOR©HQm�

�²DV �0RELOQm�Ig]H��$ 0RELOQm�Ig]H�% 3R]QgPND
�PLQ� ���9�9� ����9�9�

�������� ������� �������� OLQHgUQm�JUDGLHQW
�������� �� ���� L]RNUDWLFN\
�������� ��� �� XVWDORYgQm

1DVWÎmNQH� VH�PRELOQm� Ig]H�$� D� SRX©LMH� VH� VWHMQ¬� HOX³Qm� SRVWXS� N� SURYHGHQm� VOHSk� ]NRX§N\�
1DVWÎmNQH� VH� SRURYQgYDFm� UR]WRN� �H�� D� SRX©LMH� VH� VWHMQ¬� HOX³Qm� SRVWXS�� 7ÎL� QHMGÖOH©LWÀM§m� SmN\
HOXRYDQk�SR�KODYQmP�SmNX�RGSRYmGDMm�DPR[LFLOLQ�GLNHWRSLSHUD]LQX��GLPHUX�DPR[LFLOLQX�D�WULPHUX
DPR[LFLOLQX�� Y]WD©HQR� N� KODYQmPX� SmNX�� PDMm� UHODWLYQm� UHWHQ³Qm� ³DV� DVL� ����� ���� D� ����� 1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��SORFKD�©gGQkKR�SmNX�RGSRYmGDMmFmKR�GLPHUX�DPR[LFLOLQX
QHQm�YÀW§m�QH©�³W\ÎQgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G�
�������SORFKD�©gGQkKR�SmNX��NURPÀ�SORFK\�KODYQmKR�SmNX�D�©gGQkKR�SmNX�RGSRYmGDMmFmKR�GLPHUX
DPR[LFLOLQX��QHQm�YÀW§m�QH©�GYRMQgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��G���������1HSÎLKOm©m�VH�N�SmNX�UR]SRX§WÀGOD�

'LPHWK\ODQLOLQ��1HMY¬§H����)J�J��VWDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm�QDIWD�
OHQX�5�MDNR�YQLWÎQmKR�VWDQGDUGX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX�������PJ�QDIWDOHQX�5�VH�UR]SXVWm�Y�F\NORKH[DQX�5�D�]ÎHGm�VH�MmP�QD
�����PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�F\NORKH[DQHP�5�QD�������PO�
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=NRX§HQ­� UR]WRN��.������J� ]NRX§HQk� OgWN\�YH� ]NXPDYFH� VH� ]DEURX§HQRX�]gWNRX� VH�SÎLGg���PO
K\GUR[LGX� VRGQkKR� �� PRO�O� 56� D� ���� PO� UR]WRNX� YQLWÎQmKR� VWDQGDUGX�� =NXPDYND� VH� X]DYÎH� D
LQWHQ]LYQÀ�VH���PLQ�WÎHSH��9�SÎmSDGÀ�SRWÎHE\�VH�RGVWÎH»XMH�D�SRX©LMH�VH�YUFKQm�YUVWYD�
3RURYQgYDFm�UR]WRN��.������PJ�GLPHWK\ODQLOLQX�5�VH�SÎLGDMm���PO�N\VHOLQ\�FKORURYRGmNRYk�5�D����PO
YRG\�5��WÎHSH�VH�GR�UR]SX§WÀQm�D�]ÎHGm�VH�YRGRX�5�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX
5�QD�������PO��.�����PO�SRVOHGQmKR�UR]WRNX�YH�]NXPDYFH�VH�]DEURX§HQRX�]gWNRX�VH�SÎLGg���PO
K\GUR[LGX� VRGQkKR� �� PRO�O� 56� D� ���� PO� UR]WRNX� YQLWÎQmKR� VWDQGDUGX�� =NXPDYND� VH� X]DYÎH� D
LQWHQ]LYQÀ�VH���PLQ�WÎHSH��9�SÎmSDGÀ�SRWÎHE\�VH�RGVWÎH»XMH�D�SRX©LMH�VH�YUFKQm�YUVWYD�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYDQRX�SUR
SO\QRYRX�FKURPDWRJUDILL�5��LPSUHJQRYDQRX�����SRO\IHQ\OPHWK\OVLOR[DQX�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�MH�����(&�D�WHSORWD�QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX�MH�����(&��1DVWÎLNXMH�VH
RGGÀOHQÀ����O�]NRX§HQkKR�UR]WRNX�D����O�SRURYQgYDFmKR�UR]WRNX�

&KORULG�VRGQ¬��1HMY¬§H��������SR³mWgQR�QD�EH]YRGRX�OgWNX��������J�VH�UR]SXVWm�Y����PO�YRG\
GHVWLORYDQk�5� D� SÎLGg� VH����PO� N\VHOLQ\�GXVL´Qk� ]ÏHGÁQk�56��7LWUXMH� VH�GXVL´QDQHP� VWÏmEUQ­P
����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������]D�SRX©LWm�LQGLND³Qm�VWÎmEUQk
HOHNWURG\�D�SRURYQgYDFm�PHUNXURVXOIDWRYk�QHER�MLQk�YKRGQk�HOHNWURG\�

��PO�GXVL´QDQX�VWÏmEUQkKR�����PRO�O�96�RGSRYmGg�������PJ�1D&O�

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���.�SÎmSUDYÀ�SRURYQg�
YDFmKR�UR]WRNX�VH�SRX©LMm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

3\URJHQQm� OgWN\� ���������3RNXG� MH� OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR
YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�S\URJHQQm�OgWN\��Y\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©
VH�YVWÎLNXMH�QD���NJ�KPRWQRVWL�NUgOLND�����PO�UR]WRNX�YH�YRGÁ�QD�LQMHNFL�5�REVDKXMmFmKR����PJ
]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN��D��������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�$�D�]ÎHGm�VH�Mm�QD������PO�
=NRX§HQ­�UR]WRN��E���3ÏLSUDYm�VH�WÁVQÁ�SÏHG�SRX©LWmP�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�$�D�]ÎHGm
VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�WULK\GUgWX�DPR[LFLOLQX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�$�D�]ÎHGm
VH�Mm�QD������PO�
3RURYQgYDFm� UR]WRN� �E��� ����PJ�FHIDGUR[LOX�&5/� VH� UR]SXVWm�Y�PRELOQm� Ig]L�$�D�]ÎHGm� VH� Mm�QD
�����PO��.�����PO�WRKRWR�UR]WRNX�VH�SÎLGg�����PO�SRURYQgYDFmKR�UR]WRNX��D��D�]ÎHGm�VH�PRELOQm�Ig]m
$�QD�������PO�
3RURYQgYDFm�UR]WRN��F�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PRELOQm�Ig]m�$�QD������PO������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�$�QD������PO�
3RURYQgYDFm�UR]WRN��G�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PRELOQm�Ig]m�$�QD������PO�
����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�$�QD������PO�
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3RURYQgYDFm� UR]WRN� �H���.� ����� J� WULK\GUgWX� DPR[LFLOLQX� 5� VH� SÎLGg� ����PO� YRG\� 5�� 7ÎHSH� VH
D�SÎLGgYg�VH�SR�NDSNgFK�K\GUR[LG�VRGQ­�]ÏHGÁQ­�56�GR�Y]QLNX�UR]WRNX��+RGQRWD�S+�UR]WRNX�MH�DVL
�����5R]WRN�VH�QHFKg���K�VWgW�SÎL�WHSORWÀ�PmVWQRVWL������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�$�QD
�����PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\������P�GORXKk�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWHGHF\OVLODQL]RYD�
Q­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H�R�SUÖWRNRYk�U\FKORVWL�����PO�PLQ�
��PRELOQm� Ig]H�$� MH� VPÀV� REMHPRY¬FK� GmOÖ� DFHWRQLWULOX�5� D� UR]WRNX�GLK\GURJHQIRVIRUH´QDQX
GUDVHOQkKR�����PRO�O�56������9�9�����������V�XSUDYHQRX�KRGQRWRX�S+�QD�����K\GUR[LGHP�VRGQ­P
]ÏHGÁQ­P�56�
��PRELOQm� Ig]H�%� MH� VPÀV� REMHPRY¬FK� GmOÖ� DFHWRQLWULOX�5� D� UR]WRNX�GLK\GURJHQIRVIRUH´QDQX
GUDVHOQkKR� ���� PRO�O� 56� ���� �9�9�� ���� �� ���� V� XSUDYHQRX� KRGQRWRX� S+� QD� KRGQRWX� ���
K\GUR[LGHP�VRGQ­P�]ÏHGÁQ­P�56�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
.RORQD� VH� VWDELOL]XMH� PRELOQm� Ig]m�� Y� Qm©� SRPÀU� Ig]m� $� �� %� MH� ��� �� ��� 1DVWÎmNQH� VH� ��� �O

SRURYQgYDFmKR�UR]WRNX��E���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�QD�FKURPDWRJUDPX�PH]L�SmN\
RGSRYmGDMmFmPL�DPR[LFLOLQX�D�FHIDGUR[LOX�MH�QHMPkQÀ������MH�OL�WÎHED��XSUDYm�VH�SRPÀU�$���%�PRELOQm
Ig]H��D�NDSDFLWQm�SRPÀU�SUR�SUYQm�SmN��DPR[LFLOLQ��MH�����D©������1DVWÎmNQH�VH�����O�SRURYQgYDFmKR
UR]WRNX��F���6\VWkP�VH�XSUDYm�WDN��DE\�SRPÀU�VLJQgOX�SmNX�N�§XPX�E\O�QHMPkQÀ����1DVWÎmNQH�VH
SRURYQgYDFm�UR]WRN��D��§HVWNUgW��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UHODWLYQm�VPÀURGDWQg�RGFK\OND�SUR
SORFKX�KODYQmKR�SmNX�QHQm�YÀW§m�QH©��������1DVWÎmNQH�VH�VWÎmGDYÀ�]NRX§HQ¬�UR]WRN��D��D�SRURYQgYDFm
UR]WRN��D��

3URFHQWXgOQm�REVDK�VRGQk�VROL�DPR[LFLOLQX�VH�Y\SR³mWg�Y\QgVREHQmP�SURFHQWXgOQmKR�REVDKX
DPR[LFLOLQX�³mVOHP�������

8FKRYgYgQm

9H� Y]GXFKRWÀVQ¬FK� REDOHFK�� -H�OL� OgWND� VWHULOQm�� XFKRYgYg� VH� YH� VWHULOQmFK� Y]GXFKRWÀVQ¬FK
]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�
��VWHULOQm�
��SURVWg�S\URJHQQmFK�OgWHN�

1H³LVWRW\

$� N\VHOLQD� ��6��5��5����DPLQR�����GLPHWK\O���R[R���WKLD���D]DELF\NOR>�����@KHSWDQ���
NDUER[\ORYg��N\VHOLQD���DPLQRSHQLFLODQRYg��
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0 �EH]YRGpKR�������U
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QD�EH]YRGRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 6��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ�D�Y�OLKX������SUDNWLFN\
QHUR]SXVWQ¬�Y�HWKHUX�D�Y�PDVWQ¬FK�ROHMmFK��5R]SRX§Wm�VH�YH�]ÎHGÀQ¬FK�UR]WRFmFK�N\VHOLQ�D�DONDOLF�
N¬FK�K\GUR[LGÖ�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%�D�&��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP� ���������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP� WULK\GUgWX
DPR[LFLOLQX�&5/�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�VLODQL]RYDQkKR�5�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y����PO�K\GURJHQXKOL´LWDQX�VRGQkKR�56�
3RURYQgYDFm�UR]WRN��D������PJ�WULK\GUgWX�DPR[LFLOLQX�&5/�VH�UR]SXVWm�Y����PO�K\GURJHQXKOL´L�
WDQX�VRGQkKR�56�
3RURYQgYDFm�UR]WRN��E������PJ�WULK\GUgWX�DPR[LFLOLQX�&5/�D����PJ�WULK\GUgWX�DPSLFLOLQX�&5/
VH�UR]SXVWm�Y����PO�K\GURJHQXKOL´LWDQX�VRGQkKR�56�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�]�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�SR�GUg]H����FP�VPÀVm
REMHPRY¬FK�GmOÖ�DFHWRQX�5�D�UR]WRNX�RFWDQX�DPRQQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR
QD�����N\VHOLQRX�RFWRYRX�OHGRYRX�5������������9UVWYD�VH�XVX§m�QD�Y]GXFKX��Y\VWDYm�VH�SÖVREHQm
SDU� MRGX� GR� Y]QLNX� VNYUQ� D� KRGQRWm� VH� Y� GHQQmP� VYÀWOH��+ODYQm� VNYUQD� QD� FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�RGSRYmGg�VYRX�SRORKRX��EDUYRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�
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WPDYÀ�©OXWk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

5R]WRN�6��3RPRFm�XOWUD]YXNRYk�Og]QÀ�QHER�PmUQkKR�]DKÎgWm�VH�������J�UR]SXVWm�YH�YRGÁ�SURVWk
R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD������PO�

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y����PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�56��2GGÀOHQÀ�VH�UR]�
SXVWm�����J�Y����PO�DPRQLDNX�]ÏHGÁQkKR�56���5R]WRN\�LKQHG�SR�UR]SX§WÀQm�QHRSDOL]XMm�LQWHQ]LYQÀML
QH©�SRURYQgYDFm�VXVSHQ]H�,,���������

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��PÀÎm�VH�UR]WRN
6�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������V�XSUDYHQ¬P�SRPÀUHP�$���%�PR�
ELOQm�Ig]H�D�WOXPHQmP��MDN�MH�SRSVgQR�X�VWDQRYHQm�REVDKX��1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN��G� �
1DVWÎmNQH�VH�³HUVWYÀ�SÎLSUDYHQ¬�UR]WRN�]NRX§HQk�OgWN\��E��D�]D³QH�VH�L]RNUDWLFNg�HOXFH�VH�]YROHQRX
PRELOQm� Ig]m�� ,KQHG� SR� HOXFL� SmNX� DPR[LFLOLQX� VH� ]D³QH� OLQHgUQm� JUDGLHQWRYg� HOXFH� N� GRVD©HQm
SRPÀUX�PRELOQm�Ig]H�$���%���������EÀKHP����PLQ��3RNUD³XMH�VH�V�PRELOQm�Ig]m�%�SR�GREX����PLQ�
SRWRP�VH�NRORQD�XVWDOXMH�SR�GREX����PLQ�SÖYRGQÀ�]YROHQRX�PRELOQm�Ig]m�

1DVWÎmNQH�VH�PRELOQm�Ig]H�$�D�SRX©LMH�VH�VWHMQg�JUDGLHQWRYg�HOXFH�N�SURYHGHQm�VOHSk�]NRX§N\�
1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��SORFKD�©gGQkKR�SmNX��NURPÀ�SORFK\�KODYQmKR�SmNX�D
SmNÖ�]D]QDPHQDQ¬FK�QD�FKURPDWRJUDPX�SÎL�VOHSk�]NRX§FH��QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G����������

'LPHWK\ODQLOLQ�� 1HMY¬§H� ��� )J�J�� VWDQRYm� VH� SO\QRYRX� FKURPDWRJUDILm� ��������� ]D� SRX©LWm
QDIWDOHQX�5�MDNR�YQLWÎQmKR�VWDQGDUGX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX�������PJ�QDIWDOHQX�5�VH�UR]SXVWm�Y�F\NORKH[DQX�5�D�]ÎHGm�VH�MmP�QD
�����PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�F\NORKH[DQHP�5�QD�������PO�
=NRX§HQ­� UR]WRN��.������J� ]NRX§HQk� OgWN\�YH� ]NXPDYFH� VH� ]DEURX§HQRX�]gWNRX� VH�SÎLGg���PO
K\GUR[LGX� VRGQkKR� �� PRO�O� 56� D� ���� PO� UR]WRNX� YQLWÎQmKR� VWDQGDUGX�� =NXPDYND� VH� X]DYÎH� D
LQWHQ]LYQÀ�VH���PLQ�WÎHSH��9�SÎmSDGÀ�SRWÎHE\�VH�RGVWÎH»XMH�D�SRX©LMH�VH�YUFKQm�YUVWYD�
3RURYQgYDFm�UR]WRN��.������PJ�GLPHWK\ODQLOLQX�5�VH�SÎLGDMm���PO�N\VHOLQ\�FKORURYRGmNRYk�5�D����PO
YRG\�5��WÎHSH�VH�GR�UR]SX§WÀQm�D�]ÎHGm�VH�YRGRX�5�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX
5�QD�������PO��.�����PO�SRVOHGQmKR�UR]WRNX�YH�]NXPDYFH�VH�]DEURX§HQRX�]gWNRX�VH�SÎLGg���PO
K\GUR[LGX� VRGQkKR� �� PRO�O� 56� D� ���� PO� UR]WRNX� YQLWÎQmKR� VWDQGDUGX�� =NXPDYND� VH� X]DYÎH� D
LQWHQ]LYQÀ�VH���PLQ�WÎHSH��9�SÎmSDGÀ�SRWÎHE\�VH�RGVWÎH»XMH�D�SRX©LMH�VH�YUFKQm�YUVWYD�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYDQRX�SUR
SO\QRYRX�FKURPDWRJUDILL�5��LPSUHJQRYDQRX�����SRO\IHQ\OPHWK\OVLOR[DQX�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�MH�����(&�D�WHSORWD�QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX�MH�����(&��1DVWÎLNXMH�VH
RGGÀOHQÀ����O�]NRX§HQkKR�UR]WRNX�D����O�SRURYQgYDFmKR�UR]WRNX�

9RGD��VHPLPLNURVWDQRYHQm������������������D©���������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V�����J�]NRX§HQk�OgWN\�
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3RURYQgYDFm�UR]WRN��D��������PJ�WULK\GUgWX�DPR[LFLOLQX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�$�D�]ÎHGm
VH�Mm�QD������PO�
3RURYQgYDFm� UR]WRN� �E�������PJ�FHIDGUR[LOX�&5/� VH� UR]SXVWm�Y�PRELOQm� Ig]L�$�D�]ÎHGm� VH� Mm�QD
�����PO��.�����PO�WRKRWR�UR]WRNX�VH�SÎLGg�����PO�SRURYQgYDFmKR�UR]WRNX��D��D�]ÎHGm�VH�PRELOQm�Ig�
]m�$�QD�����PO�
3RURYQgYDFm�UR]WRN��F�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PRELOQm�Ig]m�$�QD������PO������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�$�QD������PO�
3RURYQgYDFm�UR]WRN��G�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PRELOQm�Ig]m�$�QD������PO�
����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�$�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYHGH�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\������P�GORXKk�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H�R�SUÖWRNRYk�U\FKORVWL�����PO�PLQ�
��PRELOQm�Ig]H�$�MH�VPÀV�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�WOXPLYkKR�UR]WRNX�R�S+��������������
��PRELOQm�Ig]H�%�MH�VPÀV�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�WOXPLYkKR�UR]WRNX�R�S+���������������
�� SÎmSUDYD� WOXPLYkKR� UR]WRNX��N�����PO� GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�����PRO�O�56�VH
SÎLGgYg�K\GUR[LG�VRGQ­�]ÏHGÁQ­�56�N�GRVD©HQm�KRGQRW\�S+�����D�]ÎHGm�VH�YRGRX�5�QD������PO�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\������O�

.RORQD�VH�XVWDOXMH�PRELOQm�Ig]m�V�SRPÀUHP�Ig]m�$���%���������1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN
�E���=NRX§NX�QHO]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�GYÀPD�KODYQmPL�SmN\�MH�QHMPkQÀ������9�SÎmSDGÀ
SRWÎHE\�VH�XSUDYm�SRPÀU�$���%�PRELOQm�Ig]H��.DSDFLWQm�SRPÀU�SUR�SUYQm�SmN��DPR[LFLOLQ��MH�����D©
�����1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN��F���6\VWkP�VH�XSUDYm�WDN��DE\�SRPÀU�VLJQgOX�SmNX�N�§XPX�E\O
QHMPkQÀ�WÎL��3RURYQgYDFm�UR]WRN��D��VH�QDVWÎmNQH�§HVWNUgW��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UHODWLYQm
VPÀURGDWQg�RGFK\OND�SUR�SORFKX�KODYQmKR�SmNX�QHQm�YÀW§m�QH©��������1DVWÎmNQH�VH�VWÎmGDYÀ�]NRX§HQ¬
UR]WRN��D��D�SRURYQgYDFm�UR]WRN��D��

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�
6HSDUDQGXP�

1H³LVWRW\

$� N\VHOLQD� ��6��5��5����DPLQR�����GLPHWK\O���R[R���WKLD���D]DELF\NOR>�����@KHSWDQ���
NDUER[\ORYg��N\VHOLQD���DPLQRSHQLFLODQRYg��
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0��ROLJRPHU\�DPSLFLOLQX�D�SHQLFLORY¬FK�N\VHOLQ�DPSLFLOLQX�

t�$PSLFLOOLQXP�QDWULFXP
6RGQg�VÖO�DPSLFLOLQX

& + 1 1D2 6� 0 ������� &$6���������� �� � � U

-H�WR�VRGQg�VÖO�N\VHOLQ\���5����>��DPLQR���IHQ\ODFHWDPLGR@SHQLFLODQRYk��3R³mWgQR�QD�EH]YRGRX
OgWNX�� REVDKXMH� ������� D©� �������� VORX³HQLQ\� & + 1 1D2 6�� 3R³mWgQR� QD� EH]YRGRX� OgWNX��� �� � �

REVDKXMH��������D©���������VORX³HQLQ\�& + 1 1D2 6���� �� � �

9¬URED

-HVWOL©H�MH�OgWND�Y\UgEÀQD�SRVWXSHP��NWHU¬�]DQHFKgYg�]E\WN\�N\VHOLQ\���HWK\OKH[DQRYk�Y�SURGXN�
WX��Y\KRYXMH�QgVOHGXMmFm�]NRX§FH�
.\VHOLQD���HWK\OKH[DQRYg��1HMY¬§��������VWDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm
YKRGQk�YDOLGRYDQk�PHWRG\�
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t�$PSLFLOOLQXP�QDWULFXP��������

6WUDQD����

9ODVWQRVWL

%mO¬�K\JURVNRSLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQg�YH�YRGÀ��PmUQÀ�UR]SXVWQg�Y�DFHWRQX��SUDNWLFN\
QHUR]SXVWQg�Y�HWKHUX��Y�PDVWQ¬FK�ROHMmFK�D�Y�WHNXWkP�SDUDILQX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�'�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ������J�VH� UR]SXVWm�Y���PO�YRG\�5��SÎLGg�VH�����PO�N\VHOLQ\�RFWRYk�]ÏHGÁQk�5��SURPmFKg�VH
NURX©LY¬P�RWg³LY¬P�SRK\EHP�D�QHFKg�VH�VWgW����PLQ�Y�OHGRYk�YRGÀ��.U\VWDO\�VH�ILOWUXMm�PDO¬P
ILOWUHP�]H�VOLQXWkKR�VNOD������]D�SRX©LWm�VgQm��SURP\Mm�VH���PO�D©���PO�VPÀVL�REMHPRY¬FK�GmOÖ
YRG\�5�D�DFHWRQX�5���������D�VX§m����PLQ�Y�VX§gUQÀ�SÎL����(&��.U\VWDO\�VH�]NRX§HMm�LQIUD³HUYHQRX
DEVRUS³Qm�VSHNWURIRWRPHWULm�����������$EVRUS³Qm�VSHNWUXP�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP
WULK\GUgWX�DPSLFLOLQX�&5/�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�VLODQL]RYDQkKR�5�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y����PO�K\GURJHQXKOL´LWDQX�VRGQkKR�56�
3RURYQgYDFm�UR]WRN��D������PJ�WULK\GUgWX�DPSLFLOLQX�&5/�VH�UR]SXVWm�Y����PO�K\GURJHQXKOL´LWD�
QX�VRGQkKR�56�
3RURYQgYDFm�UR]WRN��E������PJ�WULK\GUgWX�DPR[LFLOLQX�&5/�D����PJ�WULK\GUgWX�DPSLFLOLQX�&5/
VH�UR]SXVWm�Y����PO�K\GURJHQXKOL´LWDQX�VRGQkKR�56�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DFHWRQX�5�D�UR]WRNX�RFWDQX�DPRQQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR�QD�����N\VHOLQRX
RFWRYRX�OHGRYRX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX��Y\VWDYm�VH�SÖVREHQm
SDU� MRGX�GR�Y]QLNX�VNYUQ�D�KRGQRWm� VH�QD�GHQQmP�VYÀWOH��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� RGSRYmGg� VYRX� SRORKRX�� ]EDUYHQmP� D� YHOLNRVWm� KODYQm� VNYUQÀ� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�

&� $VL���PJ�VH�XPmVWm�GR�]NXPDYN\�DVL�����PP�GORXKk�D�R�SUÖPÀUX����PP��]YOK³m�VH������PO�YRG\
5�D�SÎLGDMm�VH���PO�IRUPDOGHK\GX�Y�N\VHOLQÁ�VmURYk�56��2EVDK�]NXPDYN\�VH�SURPmFKg�NURX©LY¬P
SRK\EHP��5R]WRN�MH�SUDNWLFN\�EH]EDUY¬��=NXPDYND�VH�QD���PLQ�YOR©m�GR�YRGQm�Og]QÀ��Y]QLNg
WPDYÀ�©OXWk�]EDUYHQm�

'� =NRX§HQg�OgWND�Y\KRYXMH�]NRX§FH��D��QD�VRGmN���������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX��.�����J�VH�Y�NX©HORYk�EDÈFH�SÎLGg�SRPDOX�D�]D�VWgOkKR�PmFKgQm����PO�N\VHOLQ\
FKORURYRGmNRYk���PRO�O�56��2GGÀOHQÀ�VH�UR]SXVWm�����J�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO��5R]WRN\
LKQHG� SR� UR]SX§WÀQm� QHRSDOL]XMm� LQWHQ]LYQÀML� QH©� SRURYQgYDFm� VXVSHQ]H� ,,� ���������$EVRUEDQFH
���������UR]WRNX�YH�YRGÁ�5�PÀÎHQg�SÎL�����QP�QHQm�YÀW§m�QH©������
+RGQRWD�S+��������������D©�������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�����J�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGÀQmP�Mm�QD����PO��0ÀÎm�VH�UR]WRN����PLQ�SR�UR]SX§WÀQm�
6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬� UR]SX§WÀQmP� �����PJ� Y� UR]WRNX� K\GURJHQIWDODQX� GUDVHOQkKR� 5� ��� J�O�� D� ]ÎHGÀQmP
VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO��
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6WUDQD����

3ÎmEX]Qk� OgWN\��3URYHGH� VH� NDSDOLQRYg� FKURPDWRJUDILH� ���������� MDN� MH� XYHGHQR�YH�6WDQRYHQm
REVDKX�� 1DVWÎmNQH� VH� ��� �O� SRURYQgYDFmKR� UR]WRNX� �G�� D� HOXXMH� VH� L]RNUDWLFN\� GR� HOXFH� SmNX
DPSLFLOLQX��1DVWÎmNQH�VH�����O�]NRX§HQkKR�UR]WRNX��E��D�]D³QH�VH�L]RNUDWLFNg�HOXFH��,KQHG�SR�HOXFL
SmNX�DPSLFLOLQX�VH�SRX©LMH�QgVOHGXMmFm�OLQHgUQm�JUDGLHQW��-HVWOL©H�VOR©HQm�PRELOQm�Ig]H�E\OR�XSUDYHQR
N�SR©DGRYDQkPX�UR]OL§HQm��SRX©LMH�VH�Y�³DVH���JUDGLHQWRYk�HOXFH�XSUDYHQk�VOR©HQm�

²DV 0RELOQm�Ig]H�$ 0RELOQm�Ig]H�% 3R]QgPND
�PLQ� ���9�9� ���9�9�

�������� ������� ��������� OLQHgUQm�JUDGLHQW
�������� �� ���� L]RNUDWLFN\
�������� ��� ��� XVWDORYgQm

1DVWÎmNQH� VH�PRELOQm� Ig]H�$� D� SRX©LMH� VH� VWHMQ¬� HOX³Qm� SRVWXS� N� SURYHGHQm� VOHSk� ]NRX§N\�
1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN��H��D�SRX©LMH�VH�VWHMQ¬�HOX³Qm�SRVWXS��&KURPDWRJUDP�SRURYQgYDFm�
KR�UR]WRNX��H��Y\ND]XMH�SmN�DPSLFLOLQX�D�SmN�GLPHUX�V�UHODWLYQmP�UHWHQ³QmP�³DVHP�����Y]KOHGHP
N�DPSLFLOLQX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��QHQm�SORFKD�©gGQkKR�SmNX�RGSRYmGDMmFmKR
GLPHUX�DPSLFLOLQX�YÀW§m�QH©����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��G�����������1HSÎLKOm©m�VH�N�SmNX�UR]SRX§WÀGOD�
'LPHWK\ODQLOLQ��1HMY¬§H����)J�J��6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm�QDIWD�
OHQX�5�MDNR�YQLWÎQmKR�VWDQGDUGX�
5R]WRN�YQLWÏQmKR�VWDQGDUGX�������PJ�QDIWDOHQX�5�VH�UR]SXVWm�Y�F\NORKH[DQX�5�D�]ÎHGm�VH�MmP�QD
�����PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�F\NORKH[DQHP�5�QD�������PO�
=NRX§HQ­�UR]WRN��.������J�]NRX§HQk�OgWN\�YH�]NXPDYFH�VH�]DEURX§HQRX�]gWNRX�VH�SÎLGg�����PO
K\GUR[LGX� VRGQkKR� �� PRO�O� 56� D� ���� PO� UR]WRNX� YQLWÎQmKR� VWDQGDUGX�� =NXPDYND� VH� X]DYÎH� D
LQWHQ]LYQÀ�VH���PLQ�WÎHSH��9�SÎmSDGÀ�SRWÎHE\�VH�RGVWÎH»XMH�D�SRX©LMH�VH�YUFKQm�YUVWYD�
3RURYQgYDFm�UR]WRN��.������PJ�GLPHWK\ODQLOLQX�5�VH�SÎLGDMm���PO�N\VHOLQ\�FKORURYRGmNRYk�5�D����PO
YRG\�5��WÎHSH�VH�GR�UR]SX§WÀQm�D�]ÎHGm�VH�YRGRX�5�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX
5�QD�������PO��.�����PO�SRVOHGQmKR�UR]WRNX�YH�]NXPDYFH�VH�]DEURX§HQRX�]gWNRX�VH�SÎLGg�����PO
K\GUR[LGX� VRGQkKR� �� PRO�O� 56� D� ���� PO� UR]WRNX� YQLWÎQmKR� VWDQGDUGX�� =NXPDYND� VH� X]DYÎH� D
LQWHQ]LYQÀ�VH���PLQ�WÎHSH��9�SÎmSDGÀ�SRWÎHE\�VH�RGVWÎH»XMH�D�SRX©LMH�VH�YUFKQm�YUVWYD�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYDQRX�SUR
SO\QRYRX�FKURPDWRJUDILL�5��LPSUHJQRYDQRX�����SRO\IHQ\OPHWK\OVLOR[DQX�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�MH�����(&�D�WHSORWD�QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX�MH�����(&��1DVWÎLNXMH�VH
RGGÀOHQÀ����O�]NRX§HQkKR�UR]WRNX�D����O�SRURYQgYDFmKR�UR]WRNX�
'LFKORUPHWKDQ��1HMY¬§H��������VWDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm�GLFKORU�
HWKDQX�5�MDNR�YQLWÎQmKR�VWDQGDUGX�
5R]WRN�YQLWÏQmKR�VWDQGDUGX������PO�GLFKORUHWKDQX�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO�
=NRX§HQ­�UR]WRN��D�������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO�
=NRX§HQ­�UR]WRN��E�������J�VH�UR]SXVWm�YH�YRGÁ�5��SÎLGg�VH�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D
]ÎHGm�VH�YRGRX�5�QD������PO�
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3RURYQgYDFm�UR]WRN������PO�GLFKORUPHWKDQX�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH� Mm�QD�������PO�
.�����PO�WRKRWR�UR]WRNX�VH�SÎLGg�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D�]ÎHGm�VH�YRGRX�5�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYDQRX�SUR
SO\QRYRX�FKURPDWRJUDILL�5��LPSUHJQRYDQRX������PDNURJROX������5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX�QD�����(&�D�WHSORWD�GHWHNWRUX
QD� ����(&��9\SR³mWg� VH� REVDK� GLFKORUPHWKDQX� V� SRX©LWmP� KXVWRW\�� NWHUg� MH� SÎL� WHSORWÀ� ��� (&
������J�PO��
7À©Nk� NRY\� ��������� ���� J� Y\KRYXMH� OLPLWQm� ]NRX§FH� &� QD� WÀ©Nk� NRY\� ���� )J�J��� .� SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��
9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�
%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm�HQGRWR[LQ\�
REVDKXMH�OL�QHMY¬§H������P�M��HQGRWR[LQX�Y�PLOLJUDPX�

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN��D��������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�$�D�]ÎHGm�VH�Mm�QD������PO�
=NRX§HQ­�UR]WRN��E���3ÏLSUDYm�VH�WÁVQÁ�SÏHG�SRX©LWmP�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�$�D�]ÎHGm
VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�DPSLFLOLQX�&5/�VH�UR]SXVWm�Y�PRELOQm� Ig]L�$�D�]ÎHGm�VH� Mm�QD
�����PO�
3RURYQgYDFm�UR]WRN��E�������PJ�FHIUDGLQX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�$�D�]ÎHGm�VH�Mm�QD������PO�
.�����PO�WRKRWR�UR]WRNX�VH�SÎLGg�����PO�SRURYQgYDFmKR�UR]WRNX��D��
3RURYQgYDFm�UR]WRN��F�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PRELOQm�Ig]m�$�QD������PO������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�$�QD������PO�
3RURYQgYDFm�UR]WRN��G�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PRELOQm�Ig]m�$�QD������PO�
3RURYQgYDFm�UR]WRN��H���.������J�]NRX§HQk�OgWN\�VH�SÎLGg�����PO�YRG\�5��5R]WRN�VH�]DKÎmYg���K
SÎL����(&������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWHGHF\OVLODQL]RYDQ­P
SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H�R�SUÖWRNRYk�U\FKORVWL�����PO�PLQ�
��PRELOQm� Ig]H�$� MH� VPÀV�����PO�N\VHOLQ\�RFWRYk� ]ÏHGÁQk�56�����PO�GLK\GURJHQIRVIRUH´QDQX
GUDVHOQkKR�����PRO�O�56�D����PO�DFHWRQLWULOX�5�]ÎHGÀQg�YRGRX�5�QD������PO�
��PRELOQm� Ig]H�%� MH� VPÀV�����PO�N\VHOLQ\�RFWRYk� ]ÏHGÁQk�56�����PO�GLK\GURJHQIRVIRUH´QDQX
GUDVHOQkKR�����PRO�O�56�D�����PO�DFHWRQLWULOX�5�]ÎHGÀQg�YRGRX�5�QD������PO�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
.RORQD�VH�VWDELOL]XMH�PRELOQm�Ig]m��Y�Qm©�SRPÀU�Ig]m�$���%�MH����������1DVWÎmNQH�VH�SRURYQgYDFm

UR]WRN��E���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�QD�FKURPDWRJUDPX�PH]L�GYÀPD�KODYQmPL�SmN\
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MH�QHMPkQÀ������-H�OL�WÎHED��XSUDYm�VH�SRPÀU�$���%�PRELOQm�Ig]H��.DSDFLWQm�SRPÀU�SUR�SUYQm�SmN
�DPSLFLOLQ��MH�����D©�����

1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��F���6\VWkP�VH�XSUDYm�WDN��DE\�SRPÀU�VLJQgOX�SmNX�N
§XPX�E\O�QHMPkQÀ����1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN��D��§HVWNUgW��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H
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,QGH[�ORPX����������������D©�������
7HSORWD�WXKQXWm��������������(&�D©����(&�
²mVOR� N\VHORVWL� ��������� 1HMY¬§H� ����� ���� J� VH
UR]SXVWm�Y����PO�SÎHGHSVDQk�VPÀVL�UR]SRX§WÀGHO�

0DVWQk�ROHMH�D�]SU\VN\ÎL³QDWÀOk�VLOLFH����������
9\KRYXMH�SR©DGDYNÖP�]NRX§N\�0DVWQk�ROHMH�D�]SU\VN\ÎL³QDWÀOk�VLOLFH�Y�VLOLFmFK�

&KURPDWRJUDILFN¬�SURILO��3URYHGH�VH�SO\QRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN��=NRX§HQg�OgWND�
3RURYQgYDFm�UR]WRN��-HGQRWOLYk�VOR©N\�VH�RGYg©m�WDN��DE\�MHMLFK�FHONRYk�PQR©VWYm�³LQLOR�DVL������
.���J�KH[DQX�5�VH�SÎLGg����PJ�OLQDOROX�5�����PJ�HVWUDJROX�5�����PJ���WHUSLQHROX�5�����PJ�FLV�
�DQHWKROX�5�����PJ�DQHWKROX�5�D����PJ�DQLVDOGHK\GX�5�
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������2EU�����9]RU�FKURPDWRJUDPX�VLOLFH�]�GUXKX���
�����3LPSLQHOOD�DQLVXP

&KURPDWRJUDILFN¬� SRVWXS� VH� REY\NOH� SURYgGm� ]D
SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\����P�D©����P�YQLWÎQmKR�SUÖPÀ�
UX�����PP�V�YQLWÎQm�VWÀQRX�SRNU\WRX�YUVWYRX�PDNURJR�
OX��������5�

� KHOLD�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�
� SURJUDPRYDQk� WHSORW\�� WHSORWD�NRORQ\�VH�XGU©XMH�SR
GREX� �� PLQ� QD� ��� (&�� SDN� VH� ]Y\§XMH� U\FKORVWm
��(&�PLQ�D©�QD�����(&��SÎL�Qm©�VH�XGU©XMH����PLQ�

� WHSORW\� QgVWÎLNRYkKR� SURVWRUX� ���� (&� D©� ���� (&� D
GHWHNWRUX�����(&�D©�����(&�
1DVWÎmNQH� VH� ���� )O� SRURYQgYDFmKR� UR]WRNX�� 3ÎL

GRGU©HQm� SÎHGHSVDQ¬FK� SRGPmQHN� VH� HOXXMm� MHGQRWOLYk
OgWN\� Y� SRÎDGm� XYHGHQkP� YH� VOR©HQm� SRURYQgYDFmKR
UR]WRNX��=D]QDPHQDMm�VH�UHWHQ³Qm�³DV\�WÀFKWR�OgWHN�

=NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� SR³HW� WHRUHWLFN¬FK
SDWHU�MH�QHMPkQÀ���������SR³mWgQR�RG�SmNX�HVWUDJROX�SÎL
����(&��D�MH�OL�UR]OL§HQm�PH]L�SmN\�HVWUDJROX�D���WHUSLQ�
HROX�QHMPkQÀ�����SÎL�����(&�

1DVWÎmNQH�VH�DVL�����)O�]NRX§HQkKR�UR]WRNX��3RURYQg�
QmP�UHWHQ³QmFK�³DVÖ�SmNÖ�QD�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX� V� UHWHQ³QmPL� ³DV\� SmNÖ� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX�VH�LGHQWLILNXMH�§HVW�OgWHN��SÎmWRP�
Q¬FK�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��QHSÎLKOm©m
VH�N�SmNX�RGSRYmGDMmFmPX�KH[DQX�5��

2EVDK� MHGQRWOLY¬FK� OgWHN� Y� SURFHQWHFK� VH� VWDQRYm
PHWRGRX�DEVROXWQm�NDOLEUDFH�

2EVDK�OgWHN�Y�SURFHQWHFK�VH�SRK\EXMH�Y�UR]PH]m�
OLQDORO ������D©������
HVWUDJRO ������D©������
��WHUSLQHRO ������D©������
FLV�DQHWKRO QHMY¬§H�������
WUDQV�DQHWKRO �������D©�������
DQLVDOGHK\G ������D©������

8FKRYgYgQm

9H�]FHOD�QDSOQÀQ¬FK�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�D�WHSOHP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�VLOLFH�SRFKg]m�]�GUXKX�3��DQLVXP�QHER�,��YHUXP�
9]RU�FKURPDWRJUDPX�MH�XYHGHQ�SUR�LQIRUPDFL�D�MDNR�QgYRG�SÏL�DSOLNDFL�DQDO\WLFNk�PHWRG\�

1HWYRÏm�VRX´gVW�SR©DGDYN×�´OgQNX�
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6\QRQ\PXP��)UXFWXV�DQLVL�YXOJDULV

-H�WR�FHOg�XVX§HQg�GYRMQD©ND�GUXKX�3LPSLQHOOD�DQLVXP�/�
2EVDKXMH�QHMPkQÀ����PO�VLOLFH�Y���NLORJUDPX�GURJ\�

9ODVWQRVWL

'URJD�Pg�FKDUDNWHULVWLFN¬�SDFK�SR�DQHWKROX�� -H� WR�REY\NOH�FHOg�GYRMQD©ND�� ³DVWR� V�PDO¬P
]E\WNHP�WHQNk�WXKk�OHKFH�]DNÎLYHQk�VWRSN\�

0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� 'YRMQD©ND�MH�YHM³LWg�QHER�KUX§NRYLWg��]�ERNX�OHKFH�]Pg³NOg��©OXWR]HOHQg�QHER�]HOHQR§HGg����PP
D©���PP�GORXKg�D�D©���PP�§LURNg��XNRQ³HQg�VW\ORSRGLHP�VH�GYÀPD�NUgWN¬PL��QD]SÀW�RKQXW¬PL
NRQFL��1D©N\�MVRX�QD�YUFKROX�VSRMHQk�NDUSRIRUHP��SRXWFRYg�VWUDQD�MH�SORFKg��KÎEHWQm�VWUDQD
Y\SRXNOg�V�NUgWN¬PL�EUDGDY³LW¬PL�FKOXS\�YLGLWHOQ¬PL�SRG�OXSRX��1D©N\�PDMm�SÀW�SULPgUQmFK
SRGkOQ¬FK��PgOR�Y¬UD]Q¬FK�©HEHU�VYÀWOHM§m�EDUY\��WÎL�KÎEHWQm�D�GYÀ�SRVWUDQQm�

%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�]HOHQR©OXW¬�D©�KQÀGR]HOHQ¬��3R]RUXMH�VH�SRG�PLNURVNRSHP
Y�FKORUDOK\GUgWX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��NU\Fm�FKOXS\�QHER
MHMLFK� rORPN\� MVRX� YÀW§LQRX� MHGQREXQÀ³Qk�� QÀNG\� ]DNÎLYHQk�� QD� NRQFL� WXSk�� V� EUDGDY³LWRX
NXWLNXORX�QHER� MHMLFK�rORPN\��rORPN\�SRNR©N\�V�EXÈNDPL�VH�]YUgVQÀQRX�NXWLNXORX��QÀNG\
V�DQRPRF\WLFN¬PL�SUÖGXFK\��rORPN\�³HWQ¬FK�r]N¬FK�UR]YÀWYHQ¬FK�VLOL³Q¬FK�NDQgONÖ��rORPN\
HQGRVSHUPX�V�DOHXURQRY¬PL�]UQ\�D�PDO¬PL�GUr]DPL�§ÔDYHODQX�YgSHQDWkKR��SRGORXKOk�VNOHUHLG\
]�SRXWFRYk�VWUDQ\��VYD]N\�VNOHUHQFK\PDWLFN¬FK�YOgNHQ�NDUSRIRUX�D�VWRSN\��¦NURE�FK\Em�

�&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5���

=NRX§HQ­�UR]WRN�������J�SUg§NRYDQk�GURJ\��������VH�SURWÎHSgYg����PLQ�V���PO�GLFKORUPHWKD�
QX�5��=ILOWUXMH�VH�D�ILOWUgW�VH�RSDWUQÀ�RGSDÎm�GR�VXFKD�YH�YRGQm�Og]QL�SÎL����(&��=E\WHN�VH�UR]SXVWm
Y�����PO�WROXHQX�5�
3RURYQgYDFm�UR]WRN����)O�DQHWKROX�5�D����)O�ROHMH�ROLYRYkKR�5�VH�UR]SXVWm�Y���PO�WROXHQX�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�YH�Y]GgOHQRVWHFK���FP���)O�D���)O�]NRX§HQkKR�UR]WRNX�D���)O�
��)O�D���)O�SRURYQgYDFmKR�UR]WRNX��9\YmMm�VH� WROXHQHP�5�SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD
Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��9H�VWÎHGQm�³gVWL�FKURPDWRJUDPÖ�MH
SDWUQD�VNYUQD�DQHWKROX��9UVWYD�VH�SRVWÎmNg�³HUVWYÀ�SÎLSUDYHQ¬P�UR]WRNHP�N\VHOLQ\�IRVIRPRO\EGH�
QRYk�5������J�O��Y�OLKX�����5�D�]DKÎmYg�VH���PLQ�SÎL�����(&��6NYUQ\�RGSRYmGDMmFm�DQHWKROX�MVRX
]EDUYHQ\�PRGÎH��6NYUQD�DQHWKROX�QD�FKURPDWRJUDPX�]NRX§HQkKR� UR]WRNX�SÎL�QDQg§FH��� )O
SÎHY\§XMH�YHOLNRVWm�D�LQWHQ]LWRX�VNYUQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�SÎL�QDQg§FH
��)O�D�QHSÎHY\§XMH�YHOLNRVWm�D�LQWHQ]LWRX�VNYUQX�SRURYQgYDFmKR�UR]WRNX�SÎL�QDQg§FH���)O��1D
FKURPDWRJUDPHFK� ]NRX§HQkKR� UR]WRNX� MH� Y� GROQm� WÎHWLQÀ� SDWUQD� VNYUQD� RGSRYmGDMmFm
VYRMm�SRORKRX�D�]EDUYHQmP�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��WULDF\OJO\FHURO\
ROLYRYkKR�ROHMH��
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9RGD��VWDQRYHQm�GHVWLODFm�����������1HMY¬§H��������VWDQRYm�VH�V������J�SUg§NRYDQk�GURJ\�
&HONRY¬�SRSHO�����������1HMY¬§H��������
3RSHO�QHUR]SXVWQ¬�Y�N\VHOLQÀ�FKORURYRGmNRYk����������1HMY¬§H�������

6WDQRYHQm�REVDKX

3URYHGH�VH�6WDQRYHQm�VLOLF�Y� URVWOLQQ¬FK�GURJgFK� ���������������J�GURJ\�������XSUg§NRYDQk
EH]SURVWÎHGQÀ�SÎHG�SRX©LWmP�VH�GHVWLOXMH���K�U\FKORVWm�����PO�PLQ�D©�����PO�PLQ�Y�EDÈFH�QD�����PO
VH�����PO�YRG\�5��GR�GÀOHQk�WUXELFH�VH�SÎLGg������PO�[\OHQX�5�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�

$QLVL�VWHOODWL�IUXFWXV
3ORG�EDG\gQmNX
6\QRQ\PXP��)UXFWXV�DQLVL�VWHOODWL

-H�WR�XVX§HQk�VRXSORGm�GUXKX�,OOLFLXP�YHUXP�+22.��ILO��2EVDKXMH�QHMPkQÀ����PO�VLOLFH�Y���NLOR�
JUDPX�GURJ\��Y]WD©HQR�QD�VX§LQX�

9ODVWQRVWL

-H�WR�VRXSORGm�VOR©HQk�]�PÀFK¬ÎNÖ��.D©G¬�PÀFK¬ÎHN�DVL����PP�D©����PP�GORXK¬�D���PP�D©
���PP� §LURN¬�� 6HPHQD� D©� ��PP� GORXKg�� 3ORGROLVW\� MVRX� KQÀGk�� FKDUDNWHULVWLFNkKR� SDFKX� SR
DQHWKROX�

0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� 6RXSORGm� VOR©HQR� ]H� §HVWL� D©� MHGHQgFWL� �REY\NOH� RVPL�� ³DVWR� QHSUDYLGHOQÀ� Y\YLQXW¬FK
³OXQNRYLW¬FK�PÀFK¬ÎNÖ��SDSUV³LWÀ�XVSRÎgGDQ¬FK�NROHP�NUgWNkKR�VWÎHGQmKR��WXSÀ�]DNRQ³HQkKR
VORXSNX��0RKRX�E¬W�SÎmWRPQ\�MHGQRWOLYk�PÀFK¬ÎN\�D�VHPHQD�

'LVWgOQm�³gVW�ND©GkKR�PÀFK¬ÎNX�MH�SURWD©HQD�Y�WXS¬�]REgNRYLW¬�KURW��=HYQm�VWUDQD�PÀFK¬ÎNX
MH�³HUYHQRKQÀGg�D©�§HGRKQÀGg��KUXEÀ�YUgV³LWg��YQLWÎQm�VWUDQD�OHVNOg��³HUYHQRKQÀGg��KODGNg��=UDOk
PÀFK¬ÎN\�PDMm�QDKRÎH�SRGkOQRX�WUKOLQX��RGKDOXMmFm�MHGQR�WYUGk��YHM³LWk��]H�VWUDQ�]Pg³NQXWk�
OHVNOk��KQÀGk�VHPHQR��3ORGQm�VWRSND�PDOg��V�GLVWgOQm�³gVWm�VLOQÀ�]DNÎLYHQRX��³DVWR�FK\Em�

%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�³HUYHQRKQÀG¬��3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\G�
UgWX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��KQÀGk�EXÈN\�HSLNDUSX��SÎL�SRKOHGX
VKRUD�PQRKRKUDQQk��VH�VLOQÀ�]YUgVQÀQRX�NXWLNXORX�D�SÎmOH©LWRVWQÀ�V�DQRPRF\WLFN¬PL�SUÖGXFK\
���������rORPN\�HQGRNDUSX�V�SDOLVgGRY¬PL�EXÈNDPL�D©�����)P�GORXK¬PL��rORPN\�PH]RNDUSX
V� YHON¬PL� SDUHQFK\PDWLFN¬PL� EXÈNDPL�� FkY\�� VLOL³Qk� EXÈN\� D� VNXSLQ\� YHON¬FK�� GORX]H
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SURWgKO¬FK�VNOHUHLG�VH�]WOXVWO¬PL��WH³NRYDQ¬PL�VWÀQDPL��rORPN\�VHPHQ�V�SDOLVgGRY¬PL��©OXW¬PL
VNOHUHLGDPL�D©�����)P�GORXK¬PL�VH�VLOQÀ�WH³NRYDQ¬PL�VWÀQDPL��rORPN\�HQGRVSHUPX�V�NDSNDPL
ROHMH�D�DOHXURQRY¬PL�]UQ\��RGGÀOHQk�rORPN\�VORXSNX�D�SORGQm�VWRSN\�VH�VLOQÀ�]WOXVWO¬PL�VNOHUHLGDPL
QHSUDYLGHOQkKR� WYDUX� D©� ���� )P� GORXK¬PL� D� D©� ���� )P� §LURN¬PL�� ]D§SL³DWÀO¬PL�� ³gVWH³QÀ
KYÀ]GRYLW¬PL��DVWURVNOHUHLG\���NRVR³WYHUH³Qk�QHER�KUDQRORYLWk�NU\VWDO\�§ÔDYHODQX�YgSHQDWkKR�

&� +RGQRWm� VH� FKURPDWRJUDP\� ]H� =NRX§N\� QD� ³LVWRWX� ,OOLFLXP� DQLVDWXP�� 1D� FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� MVRX� SDWUQ\� VNYUQ\� �DQHWKRO�� WULDF\OJO\FHURO\�� RGSRYmGDMmFm� SRORKRX� D
]EDUYHQmP�VNYUQgP�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

=NRX§N\�QD�³LVWRWX

,OOLFLXP�DQLVDWXP��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR
VLOLNDJHOX�

=NRX§HQ­�UR]WRN������)O�UR]WRNX�]H�]NRX§N\�6WDQRYHQm�REVDKX��UR]WRN�VLOLFH�Y�[\OHQX��
3RURYQgYDFm�UR]WRN��D�����)O�DQHWKROX�5�D����)O�ROHMH�ROLYRYkKR�5�VH�UR]SXVWm�Y���PO�WROXHQX�5�
3RURYQgYDFm�UR]WRN��E�����)O�P\ULVWLFLQX�5�VH�UR]SXVWm�Y����PO�WROXHQX�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�SR����)O�RERX�UR]WRNÖ��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
KH[DQX�5�D�WROXHQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX��SDN�VH�SRVWÎmNg�³HUVWYÀ
SÎLSUDYHQ¬P�UR]WRNHP�N\VHOLQ\�IRVIRPRO\EGHQRYk�5������J�O��Y�OLKX�����5��=DKÎmYg�VH���PLQ�SÎL
����(&��6NYUQ\�RGSRYmGDMmFm�VORX³HQLQgP�SRURYQgYDFmFK�UR]WRNÖ�MVRX�PRGUk��6NYUQD�RGSRYmGDMmFm
P\ULVWLFLQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��VH�QDFKg]m�Y�SROR]H�Y\PH]HQk�VNYUQDPL
DQHWKROX� D� WULDF\OJO\FHUROÖ� ROLYRYkKR�ROHMH� QD� FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX� �D���1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SDWUQD�VNYUQD�P\ULVWLFLQX�

&L]m�SÎmPÀVL����������9\KRYXMH�SR©DGDYNÖP�]NRX§N\�&L]m�SÎmPÀVL��6RXSORGm�QHREVDKXMH�PÀFK¬ÎN\
V�SURWgKO¬P��QDKRUX�RWR³HQ¬P�]REgNRYLW¬P�KURWHP��V�SORGQm�VWRSNRX�SÎmPRX��QH]DNÎLYHQRX�QD
GLVWgOQmP�NRQFL��VRXSORGm�GUXKX�,OOLFLXP�DQLVDWXP�/��V\Q��,��UHOLJLRVXP�6,(%��HW�=8&&���

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H���������VWDQRYm�VH�V������J�SUg§NRYDQk�GURJ\�
&HONRY¬�SRSHO�����������1HMY¬§H�������

6WDQRYHQm�REVDKX

3URYHGH�VH�6WDQRYHQm�VLOLF�Y�GURJgFK����������������J�GURJ\�VH�EH]SURVWÎHGQÀ�SÎHG�VWDQRYHQmP
UR]GUREQm�QD�KUXE¬�SUg§HN��������D�SURPmFKg�VH��$VL������J�WkWR�VPÀVL�VH�UR]GUREQm�QD�MHPQ¬
SUg§HN� ������������J�SUg§NRYDQk�GURJ\� ������ VH�GHVWLOXMH���K� U\FKORVWm���PO�PLQ�D©���PO�PLQ�
3RX©LMH�VH�EDÈND�QD�����PO������PO�YRG\�5�MDNR�GHVWLOD³Qm�WHNXWLQ\�D������PO�[\OHQX�5�GR�GÀOHQk
WUXELFH�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
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5R]WRN�NDVHLQX������J�NDVHLQX�5� VH� UR]SXVWm�Y� WOXPLYkP�UR]WRNX�R�S+�����D�]ÎHGm�VH� MmP�QD
����PO�
6Ug©HFm� UR]WRN�� -H� WR�VPÀV�REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk� OHGRYk�5��YRG\�5�D�HWKDQROX�5
��������������

��PO�]NRX§HQkKR�UR]WRNX�VH�VPmFKg�V���PO�UR]WRNX�WU\SVLQX��VPÀV�VH�QHFKg����PLQ�VWgW�
SRWRP�VH�SÎLGg���PO�UR]WRNX�NDVHLQX�D�LQNXEXMH�VH����PLQ�SÎL����(&��6PÀV�VH�RFKODGm�Y�OHGRYk
Og]QL��SÎLGg�VH�����PO�VUg©HFmKR�UR]WRNX�D�SR�SURWÎHSgQm�VH�VPÀV�QHFKg�VWgW����PLQ�SÎL�SRNRMRYk
WHSORWÀ��UR]WRN�VH�]DNDOm��3RVWXS�VH�RSDNXMH�V� WOXPLY­P�UR]WRNHP�R�S+�����PmVWR�]NRX§HQkKR
UR]WRNX��UR]WRN�]ÖVWDQH�³LU¬�

=NRX§N\�QD�³LVWRWX

5R]WRN�6��3ÎLSUDYm�VH�UR]WRN�REVDKXMmFm����3K�(XU�M��Y�PLOLOLWUX��3ÎLSUDYm�VH��MH�OL�WÎHED��ÎHGÀQmP
SRGOH�r³LQQRVWL�XYHGHQk�Y�R]QD³HQm�QD�REDOX�]NRX§HQkKR�SÎmSUDYNX�
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��������t�$SURWLQLQL�VROXWLR�FRQFHQWUDWD

6WUDQD����

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������
$EVRUEDQFH�����������3ÎLSUDYm�VH�UR]WRN�REVDKXMmFm�����3K�(XU�M��PO�YH�YRGÁ�5�D�PÀÎm�VH�DEVRUEDQFH
SÎL� ���� QP� D©� ���� QP��5R]WRN� Y\ND]XMH� DEVRUS³Qm�PD[LPXP� SÎL� ���� QP� D� MHKR� DEVRUEDQFH
Y�PD[LPX�MH�QHMY¬§H������

3URWHLQRYk�QH³LVWRW\�R�Y\§§m�UHODWLYQm�PROHNXORYk�KPRWQRVWL��=NRX§HQ¬�SÎmSUDYHN�VH�O\RILOL]XMH
SÎL�WODNX�����3D�D�WHSORWÀ�����(&��/\RILOL]DFH��Y³HWQÀ�GRVX§HQm�SÎL����(&�D©����(&��E\�PÀOD�WUYDW���K
D©����K��=NRX§ND�VH�SURYHGH�Y\OX³RYDFm�FKURPDWRJUDILm����������]D�SRX©LWm�GH[WUDQX�VmÕRYDQkKR�SUR
FKURPDWRJUDILL�5���.�EREWQgQm�JHOX�VH�SRX©LMH�UR]WRN�N\VHOLQ\�RFWRYk�EH]YRGk�5������J�O��D�VWHMQk
UR]SRX§WÀGOR�VH�SRX©LMH�MDNR�HOX³Qm�UR]WRN��3ÎLSUDYHQ¬P�JHOHP�VH�QDSOQm�FKURPDWRJUDILFNg�NRORQD
R�GkOFH�����P�D©�����P�D�SUÖPÀUX����PP�WDN��DE\�VORXSHF�QHREVDKRYDO�Y]GXFKRYk�EXEOLQ\��1D
KRUQm�NRQHF�VORXSFH�VH�QDQHVH�PQR©VWYm�]NRX§HQk� OgWN\�RGSRYmGDMmFm�����3K�(XU�M�� UR]SX§WÀQk
Y���PO�UR]WRNX�N\VHOLQ\�RFWRYk�EH]YRGk�5������J�O��D�HOXXMH�VH�VWHMQ¬P�UR]SRX§WÀGOHP��2GHEmUDMm
VH�HOXgW\�SR���PO�D�PÀÎm�VH�DEVRUEDQFH����������ND©GkKR�RGHEUDQkKR�HOXgWX�Y�DEVRUS³QmP�PD[LPX
SÎL�����QP�D�QDPÀÎHQk�KRGQRW\�VH�Y\QHVRX�GR�JUDIX��1D�]mVNDQkP�FKURPDWRJUDPX�QHQm�SÎmWRPQR
©gGQk�DEVRUS³Qm�PD[LPXP�SÎHG�HOXFm�DSURWLQLQX�

6SHFLILFNg�r³LQQRVW�Y\VX§HQk�OgWN\��1HMPkQÀ�����3K�(XU�M��r³LQQRVWL�Y���PLOLJUDPX�Y\VX§HQkKR
SÎmSUDYNX�������PO�]NRX§HQkKR�SÎmSUDYNX�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD��]E\WHN�VH�VX§m����K�SÎL
����(&�D�]Yg©m�VH��9\SR³mWg�VH�SR³HW�3K�(XU�M��SÎLSDGDMmFm�QD���PLOLJUDP�Y\VX§HQk�OgWN\�]�KPRWQRVWL
Y\VX§HQkKR�]E\WNX�D�r³LQQRVWL�]ML§WÀQk�SÎL�6WDQRYHQm�REVDKX�

1H§NRGQRVW����������9\KRYXMH�]NRX§FH�QD�QH§NRGQRVW��.D©Gk�P\§L�VH�YVWÎmNQH�����PO�UR]WRNX
]NRX§HQkKR�SÎmSUDYNX�YH�YRGÁ�QD�LQMHNFL�5�REVDKXMmFmKR�PQR©VWYm�RGSRYmGDMmFm���3K�(XU�M��

+LVWDPLQ�����������1HMY¬§H������J�YH���3K�(XU�M���SÎHSR³WHQR�QD�Eg]L�KLVWDPLQX�
6WHULOLWD����������3RNXG�MH�SÎmSUDYHN�XU³HQ�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

3\URJHQQm�OgWN\����������3RNXG�MH�SÎmSUDYHN�XU³HQ�SUR�Y¬UREX�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR
YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�S\URJHQQm�OgWN\��Y\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©
VH�QD���NJ�KPRWQRVWL�NUgOmND�YVWÎLNXMH�����PO�UR]WRNX�]NRX§HQk�OgWN\�REVDKXMmFmKR����3K�(XU�M��PO�

6WDQRYHQm�r³LQQRVWL

�³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�VH�VWDQRYm�PÀÎHQmP�LQKLEL³QmKR�SÖVREHQm�QD�UR]WRN�WU\SVLQX
R�]QgPk�r³LQQRVWL��,QKLEL³Qm�r³LQQRVW�VH�Y\SR³mWg�]�UR]GmOX�PH]L�SR³gWH³Qm�D�]E\WNRYRX�r³LQQRVWm
WU\SVLQX�

,QKLEL³Qm�r³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�VH�Y\MDGÎXMH�Y�MHGQRWNgFK�3K�(XU�M����3K�(XU�M��LQKLEXMH
�����HQ]\PRYk�r³LQQRVWL����NDW�WU\SVLQX�

3RX©LMH� VH� UHDN³Qm� QgGREND� R� REMHPX� DVL� ��� PO� Y\EDYHQg�� WHPSHURYDFmP� ]DÎm]HQmP� QD
�����������(&��PmFKDGOHP��QDSÎ��PDJQHWLFN¬P�PmFKDGOHP���X]gYÀUHP�V�SÀWL�RWYRU\�SUR�XSHYQÀQm
HOHNWURG�� §SL³N\� E\UHW\�� WUXEL³N\� SUR� SÎmYRG� GXVmNX� D� SÎLGgYgQm� ]NRXPDGHO�� -H� PR©Qk� SRX©mW
PDQXgOQm�WLWUDFL�QHER�DXWRPDWLFN¬�WLWUgWRU��9�SÎmSDGÀ�PDQXgOQm�WLWUDFH�Pg�E¬W�E\UHWD�GÀOHQD�SR
�����PO�D�S+�PHWU�Pg�PmW�MHPQÀ�GÀOHQRX�VWXSQLFL�D�VNOHQÀQRX�D�NDORPHORYRX�HOHNWURGX�

=NRX§HQ­� UR]WRN��9KRGQ¬P� ÎHGÀQmP� �'�� ]NRX§HQkKR� SÎmSUDYNX� VH� SÎLSUDYm� UR]WRN� Y� WOXPLYkP
UR]WRNX�ERULWDQRYkP�R�S+�������������PRO�O��WDN��DE\�MHKR�NRQFHQWUDFH�³LQLOD�DVL������3K�(XU�M��PO�
5R]WRN�WU\SVLQX��3ÎLSUDYm�VH�UR]WRN�WU\SVLQX�&5/�REVDKXMmFm�DVL������NDW�PO��DVL���PJ�PO��Y�N\VHOLQÁ
FKORURYRGmNRYk�������PRO�O�56��3RX©LMH�VH�³HUVWYÀ�SÎLSUDYHQ¬�UR]WRN�D�SÎL�]NRX§FH�VH�XFKRYgYg
Y�OHGRYk�Og]QL�
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5R]WRN�WU\SVLQX�D�DSURWLQLQX��.H�����PO�UR]WRNX�WU\SVLQX�VH�SÎLGg�����PO�]NRX§HQkKR�UR]WRNX��6PÀV
VH�RNDP©LWÀ�]ÎHGm�QD������PO�WOXPLY­P�UR]WRNHP�ERULWDQRY­P�R�S+�������������PRO�O���QHFKg�VH�VWgW
���PLQ�SÎL�SRNRMRYk�WHSORWÀ�D�SRWRP�VH�SRQRÎm�GR�OHGRYk�Og]QÀ��5R]WRN�MH�SRX©LWHOQ¬���K�
=ÏHGÁQ­� UR]WRN� WU\SVLQX�� ���� PO� UR]WRNX� WU\SVLQX� VH� ]ÎHGm� QD� ����� PO� WOXPLY­P� UR]WRNHP
ERULWDQRY­P�R�S+����� ��������PRO�O�� D�QHFKg� VH����PLQ� VWgW�SÎL�SRNRMRYk� WHSORWÀ� D�SRWRP�VH
XFKRYgYg�Y�OHGRYk�Og]QL�

5HDN³Qm�QgGREND�VH�QDV\Wm�GXVmNHP�D�]D�VWgOkKR�PmFKgQm�VH�SÎLGg�����PO� WOXPLYkKR�UR]WRNX
ERULWDQRYkKR�R�S+�������������PRO�O��D�����PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�EHQ]R\ODUJLQLQHWK\OHV�
WHUK\GURFKORULGX�5������J�O���8SUDYm�VH�S+�VPÀVL�QD�����SRPRFm�K\GUR[LGX�VRGQkKR�����PRO�O�96�
3R�Y\WHPSHURYgQm�QgGREN\�QD������������(&�VH�SÎLGg�����PO�UR]WRNX�WU\SVLQX�D�DSURWLQLQX�D�]D³QH
VH�PÀÎLW�³DV�UHDNFH��S+�VH�XGU©XMH�QD�KRGQRWÀ�����SÎLGgYgQmP�K\GUR[LGX�VRGQkKR�����PRO�O�96�D
PÀÎm�VH�SÎLGDQ¬�REMHP�ND©G¬FK����V�SR�GREX���PLQ��9\SR³WH�VH�SR³HW�PLOLOLWUÖ�K\GUR[LGX�VRGQkKR
����PRO�O�96�]D���VHNXQGX��Q �PO���7DWR�WLWUDFH�VH�SURYHGH�WDNk�VH�]ÎHGÀQ¬P�UR]WRNHP�WU\SVLQX��

9\SR³WH�VH�SR³HW�PLOLOLWUÖ�K\GUR[LGX�VRGQkKR�����PRO�O�96�VSRWÎHERYDQkKR�]D���VHNXQGX��Q �PO���

9\SR³WH�VH�r³LQQRVW�Y�3K�(XU�M��Y���PLOLOLWUX�]H�Y]RUFH�

Q �'��������Q ���� ����

Y�QÀP©�]QD³m�
'���]ÎH»RYDFm�IDNWRU�]NRX§HQkKR�SÎmSUDYNX�N�]mVNgQm�NRQFHQWUDFH������3K�(XU�M�PO��1DOH]HQg��� �
KRGQRWD�r³LQQRVWL�MH�Y�UR]PH]m������D©�������GHNODURYDQk�r³LQQRVWL�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��SR³HW�3K�(XU�M��Y���PLOLOLWUX�
��]GD�MH�SÎmSUDYHN�VWHULOQm�
��]GD�MH�SÎmSUDYHN�SURVW¬�S\URJHQQmFK�OgWHN�

t�$SURWLQLQXP
$SURWLQLQ

& + 1 2 6 0 �������� &$6������������� ��� �� �� � U

-H�WR�SRO\SHSWLG��NWHU¬�VH�VNOgGg�]�ÎHWÀ]FH�SDGHVgWL�RVPL�DPLQRN\VHOLQ��6WHFKLRPHWULFN\�LQKLEXMH
r³LQQRVW�QÀNROLND�SURWHRO\WLFN¬FK�HQ]\PÖ�� MDNR� MH�FK\PRWU\SVLQ��NDOLNUHLQ��SODVPLQ�D� WU\SVLQ�
2EVDKXMH�QHMPkQÀ�����3K�(XU�M��r³LQQRVWL�DSURWLQLQX�Y�PLOLJUDPX��SR³mWgQR�QD�Y\VX§HQRX�OgWNX�



6EmUND�]gNRQÖ�³���������� ²gVWND��

��������t�$SURWLQLQXP

6WUDQD����

9¬URED

=mVNgYg�VH�H[WUDNFm�KRYÀ]m�WNgQÀ�D�³L§WÀQmP�YKRGQ¬P�]SÖVREHP��QDSÎ��JHORYRX�ILOWUDFm��=YmÎDWD�
]H�NWHU¬FK�VH�DSURWLQLQ�]mVNgYg��PXVm�VSOÈRYDW�SR©DGDYN\�RSUgYQÀQk�DXWRULW\�QD�]GUDYg�]YmÎDWD
XU³HQg�SUR�KXPgQQm�NRQ]XPDFL��3RNXG�VH�SUR�Y¬UREX�SRX©LMH�WNgÈ�KRYÀ]mKR�SÖYRGX��Pg�E¬W�]YmÎHFm
]GURM�SURVW¬�ERYLQQm�VSRQJLIRUPQm�HQFHIDORSDWLH�D�QHPÀO�E¬W�QLNG\�Y\VWDYHQ�UL]LNRY¬P�IDNWRUÖP�
MDNR�MH�Y¬NUP�EmONRYLQDPL�SÎH©Y¬NDYFÖ��.�GRVD©HQm�WRKRWR�FmOH�PDMm�]YmÎDWD�SRFKg]HW�]�RYÀÎHQ¬FK
]GURMÖ��3ÎL�Y¬EÀUX�]GURMH�]YmÎHFm�WNgQÀ��MH©�VH�Pg�SRX©mW��VH�Pg�Y]mW�GR�rYDK\�UHODWLYQm�QDND©OLYRVW
D� PR©Qk� UL]LNR� VSRMHQk� V� UÖ]Q¬PL� WNgQÀPL�� 5Ö]Qk� NDWHJRULH� UL]LND� SRSLVXMm� SODWQg� SUDYLGOD
(YURSVNk� XQLH� �6PÀUQLFH� SUR� VQm©HQm� QD� PLQLPXP� UL]LND� SÎHQRVÖ� SÖYRGFÖ� VSRQJLIRUPQm
HQFHIDORSDWLH� SURVWÎHGQLFWYmP� Ok³LY¬FK� SÎmSUDYNÖ� �*XLGHOLQHV� IRU� PLQLPLVLQJ� WKH� ULVN� RI
WUDQVPLVVLRQ� RI� DJHQWV� FDXVLQJ� VSRQJLIRUP� HQFHSKDORSDWKLHV� YLD�PHGLFLQDO� SURGXFWV�� D� SODWQk
SRN\Q\�6YÀWRYk�]GUDYRWQLFNk�RUJDQL]DFH�

9\UgEm�VH�YDOLGRYDQ¬PL�PHWRGDPL�H[WUDNFH�D�³LVWÀQm�Y�SRGPmQNgFK�]DML§ÔXMmFmFK�PLQLPgOQm
PLNURELRORJLFNRX� NRQWDPLQDFL�� Y¬UREQm� PHWRG\� PXVm� SURND]DWHOQÀ� UHGXNRYDW� MDNRXNROLY
NRQWDPLQDFL�YLU\�QHER�MLQ¬PL�SÖYRGFL�LQIHNFH�QD�SÎLMDWHOQk�OLPLW\�

9ODVWQRVWL

7kPÀÎ�EmO¬�K\JURVNRSLFN¬�SUg§HN�� -H� GREÎH� UR]SXVWQ¬�YH�YRGÀ� D� Y� L]RWRQLFN¬FK� UR]WRFmFK�
SUDNWLFN\�QHUR]SXVWQ¬�Y�RUJDQLFN¬FK�UR]SRX§WÀGOHFK�

=NRX§N\�WRWR©QRVWL

$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN��3RX©LMH�VH�UR]WRN�6��YL]�=NRX§N\�QD�³LVWRWX�
3RURYQgYDFm�UR]WRN��3RX©LMH�VH�UR]WRN�DSURWLQLQX�%53�

1D�YUVWYX�VH�QDQHVH�SR�����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ� YRG\�5�D
N\VHOLQ\�RFWRYk�OHGRYk�5������������REVDKXMmFm������J�RFWDQX�VRGQkKR�5�QD���PO�VPÀVL�SR�GUg]H
���FP��3R�Y\MPXWm�]�NRPRU\�VH�YUVWYD�XVX§m�YROQÀ�QD�Y]GXFKX�D�SRVWÎmNg�VH�UR]WRNHP�����J�QLQK\�
KULQX�5�YH�VPÀVL���PO�UR]WRNX�FKORULGX�PÁ¼QDWkKR�5�����J�O������PO�N\VHOLQ\�RFWRYk�OHGRYk�5�D
���PO�HWKDQROX�5��9UVWYD�VH�XVX§m�SÎL����(&��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
VH�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX�

%� 6WDQRYm�VH�VFKRSQRVW�]NRX§HQk�OgWN\�LQKLERYDW�r³LQQRVW�WU\SVLQX�
=NRX§HQ­�UR]WRN����PO�UR]WRNX�6�VH�]ÎHGm�WOXPLY­P�UR]WRNHP�R�S+�����QD����PO��
5R]WRN�WU\SVLQX�����PJ�WU\SVLQX�&5/�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�������PRO�O�56�D�]ÎHGm
VH�Mm�QD�����PO�
5R]WRN�NDVHLQX������J�NDVHLQX�5�VH�UR]SXVWm�Y�WOXPLYkP�UR]WRNX�R�S+�����D�]ÎHGm�VH�MmP�QD�����PO�
6Ug©HFm� UR]WRN�� -H� WR� VPÀV� REMHPRY¬FK� GmOÖ� N\VHOLQ\� RFWRYk� OHGRYk� 5�� YRG\� 5� D� HWKDQROX� 5
��������������

��PO�]NRX§HQkKR�UR]WRNX�VH�VPmFKg�V���PO�UR]WRNX�WU\SVLQX��VPÀV�VH�QHFKg����PLQ�VWgW��SRWRP
VH�SÎLGg���PO�UR]WRNX�NDVHLQX�D�LQNXEXMH�VH����PLQ�SÎL����(&��6PÀV�VH�RFKODGm�Y�OHGRYk�Og]QL��SÎLGg
VH�����PO�VUg©HFmKR�UR]WRNX�D�SR�SURWÎHSgQm�VH�VPÀV�QHFKg�VWgW����PLQ�SÎL�SRNRMRYk�WHSORWÀ��UR]WRN
VH� ]DNDOm�� 3RVWXS� VH� RSDNXMH� V� WOXPLY­P� UR]WRNHP� R� S+� ���� PmVWR� ]NRX§HQk� OgWN\�� UR]WRN
]ÖVWDQH�³LU¬�
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=NRX§N\�QD�³LVWRWX

5R]WRN�6��3ÎLSUDYm� VH� UR]WRN�REVDKXMmFm����3K�(XU�M��Y�PLOLOLWUX��.RQFHQWUDFH�VH�VWDQRYm�SRGOH
r³LQQRVWL�]QD³HQk�QD�REDOX�]NRX§HQk�OgWN\�

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������
$EVRUEDQFH�����������3ÎLSUDYm�VH�UR]WRN�REVDKXMmFm�����3K�(XU�M��PO�YH�YRGÁ�5�D�PÀÎm�VH�DEVRUEDQFH
SÎL� ���� QP� D©� ���� QP��5R]WRN� Y\ND]XMH� DEVRUS³Qm�PD[LPXP� SÎL� ���� QP� D� MHKR� DEVRUEDQFH
Y�PD[LPX�MH�QHMY¬§H������

3URWHLQRYk�QH³LVWRW\�R�Y\§§m�UHODWLYQm�PROHNXORYk�KPRWQRVWL��6WDQRYm�VH�Y\OX³RYDFm�FKURPDWRJUD�
ILm� ���������]D�SRX©LWm�GH[WUDQX�VmÕRYDQkKR�SUR�FKURPDWRJUDILL�5���.�EREWQgQm�JHOX�VH�SRX©LMH
UR]WRN�N\VHOLQ\�RFWRYk�EH]YRGk�5������J�O��D�VWHMQk�UR]SRX§WÀGOR�VH�SRX©LMH�MDNR�HOX³Qm�UR]WRN�
3ÎLSUDYHQ¬P�JHOHP�VH�QDSOQm�FKURPDWRJUDILFNg�NRORQD�R�GkOFH�����P�D©�����P�D�SUÖPÀUX����PP
WDN��DE\�VORXSHF�QHREVDKRYDO�Y]GXFKRYk�EXEOLQ\��1D�KRUQm�NRQHF�VORXSFH�VH�QDQHVH�PQR©VWYm
]NRX§HQk�OgWN\�RGSRYmGDMmFm�����3K�(XU�M��UR]SX§WÀQk�Y���PO�UR]WRNX�N\VHOLQ\�RFWRYk�EH]YRGk�5
�����J�O��D�HOXXMH�VH�VWHMQ¬P�UR]SRX§WÀGOHP��2GHEmUDMm�VH�HOXgW\�SR���PO�D�PÀÎm�VH�DEVRUEDQFH
���������ND©GkKR�RGHEUDQkKR�HOXgWX�Y�DEVRUS³QmP�PD[LPX�SÎL�����QP�D�QDPÀÎHQk�KRGQRW\�VH
Y\QHVRX�GR�JUDIX��1D�]mVNDQkP�FKURPDWRJUDPX�QHQm�SÎmWRPQR�©gGQk�DEVRUS³Qm�PD[LPXP�SÎHG
HOXFm�DSURWLQLQX�

=WUgWD�VX§HQmP�����������1HMY¬§H��������VX§m�VH�������J�OgWN\�YH�YDNXX�
1H§NRGQRVW����������9\KRYXMH�]NRX§FH�QD�QH§NRGQRVW��.D©Gk�P\§L�VH�YVWÎmNQH�����PO�UR]WRNX
]NRX§HQk�OgWN\�YH�YRGÁ�QD�LQMHNFL�5�REVDKXMmFmKR�PQR©VWYm�RGSRYmGDMmFm���3K�(XU�M��

+LVWDPLQ�����������1HMY¬§H������J�YH���3K�(XU�M���SÎHSR³WHQR�QD�Eg]L�KLVWDPLQX�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

3\URJHQQm�OgWN\����������3RNXG�MH�OgWND�XU³HQD�SUR�Y¬UREX�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR
YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�S\URJHQQm�OgWN\��Y\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©
VH�QD���NJ�KPRWQRVWL�NUgOmND�YVWÎLNXMH�����PO�UR]WRNX�]NRX§HQk�OgWN\��REVDKXMmFmKR����3K�(XU�M��PO�

6WDQRYHQm�r³LQQRVWL

�³LQQRVW�]NRX§HQk�OgWN\�VH�VWDQRYm�PÀÎHQmP�LQKLEL³QmKR�SÖVREHQm�QD�UR]WRN�WU\SVLQX�R�]QgPk
r³LQQRVWL��,QKLEL³Qm�r³LQQRVW�VH�Y\SR³mWg�]�UR]GmOX�PH]L�SR³gWH³Qm�D�]E\WNRYRX�r³LQQRVWm�WU\SVLQX�

,QKLEL³Qm�r³LQQRVW�]NRX§HQk�OgWN\�VH�Y\MDGÎXMH�Y�MHGQRWNgFK�3K�(XU�M����3K�(XU�M��LQKLEXMH�����
HQ]\PRYk�r³LQQRVWL����NDW�WU\SVLQX�

3RX©LMH� VH� UHDN³Qm� QgGREND� R� REMHPX� DVL� ��� PO� Y\EDYHQg�� WHPSHURYDFmP� ]DÎm]HQmP� QD
�����������(&��PmFKDGOHP��QDSÎ��PDJQHWLFN¬P�PmFKDGOHP���X]gYÀUHP�V�SÀWL�RWYRU\�SUR�XSHYQÀQm
HOHNWURG�� §SL³N\� E\UHW\�� WUXEL³N\� SUR� SÎmYRG� GXVmNX� D� SÎLGgYgQm� ]NRXPDGHO�� -H� PR©Qk� SRX©mW
PDQXgOQm�WLWUDFL�QHER�DXWRPDWLFN¬�WLWUgWRU��9�SÎmSDGÀ�PDQXgOQm�WLWUDFH�Pg�E¬W�E\UHWD�GÀOHQD�SR
�����PO�D�S+�PHWU�Pg�PmW�MHPQÀ�GÀOHQRX�VWXSQLFL�D�VNOHQÀQRX�D�NDORPHORYRX�HOHNWURGX�

=NRX§HQ­�UR]WRN��3ÎLSUDYm�VH�UR]WRN�Y�WOXPLYkP�UR]WRNX�ERULWDQRYkP�R�S+�������������PRO�O��WDN�
DE\�MHKR�NRQFHQWUDFH�³LQLOD�DVL������3K�(XU�M��PO��WM��DVL�����PJ��P�PJ��QD�PLOLOLWU�
5R]WRN�WU\SVLQX��3ÎLSUDYm�VH�UR]WRN�WU\SVLQX�&5/�REVDKXMmFm�DVL������NDW�PO��DVL���PJ�PO��Y�N\VHOLQÁ
FKORURYRGmNRYk�������PRO�O�56��3RX©LMH�VH�³HUVWYÀ�SÎLSUDYHQ¬�UR]WRN�D�SÎL�]NRX§FH�VH�XFKRYgYg
Y�OHGRYk�Og]QL�
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��������$TXD�SUR�LQLHFWLRQH

6WUDQD����

5R]WRN�WU\SVLQX�D�DSURWLQLQX��.H�����PO�UR]WRNX�WU\SVLQX�VH�SÎLGg�����PO�]NRX§HQkKR�UR]WRNX��6PÀV
VH�RNDP©LWÀ�]ÎHGm�QD������PO�WOXPLY­P�UR]WRNHP�ERULWDQRY­P�R�S+�������������PRO�O���QHFKg�VH�VWgW
���PLQ�SÎL�SRNRMRYk�WHSORWÀ�D�SRWRP�VH�SRQRÎm�GR�OHGRYk�Og]QÀ��5R]WRN�MH�SRX©LWHOQ¬���K�
=ÏHGÁQ­� UR]WRN� WU\SVLQX�� ���� PO� UR]WRNX� WU\SVLQX� VH� ]ÎHGm� QD� ����� PO� WOXPLY­P� UR]WRNHP
ERULWDQRY­P�R�S+�������������PRO�O��D�QHFKg�VH����PLQ�VWgW�SÎL�SRNRMRYk�WHSORWÀ�D�SDN�VH�XFKRYgYg
Y�OHGRYk�Og]QL�

5HDN³Qm�QgGREND�VH�QDV\Wm�GXVmNHP�D�]D�VWgOkKR�PmFKgQm�VH�SÎLGg�����PO� WOXPLYkKR�UR]WRNX
ERULWDQRYkKR�R�S+�������������PRO�O��D�����PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�EHQ]R\ODUJLQLQHWK\OHV�
WHUK\GURFKORULGX�5� ����� J�O���8SUDYm� VH� S+� VPÀVL� QD� KRGQRWX� ���� SRPRFm� K\GUR[LGX� VRGQkKR
����PRO�O�96��3R�Y\WHPSHURYgQm�QgGREN\�QD� ����������� (&�VH�SÎLGg�����PO� UR]WRNX� WU\SVLQX� D
DSURWLQLQX� D� ]D³QH� VH�PÀÎLW� ³DV� UHDNFH�� S+� VH� XGU©XMH� QD� ���� SÎLGgYgQmP� K\GUR[LGX� VRGQkKR
����PRO�O�96�D�PÀÎm�VH�SÎLGDQ¬�REMHP�ND©G¬FK����V�SR�GREX���PLQ��9\SR³WH�VH�SR³HW�PLOLOLWUÖ
K\GUR[LGX�VRGQkKR�����PRO�O�96�]D���VHNXQGX��Q �PO���7DWR�WLWUDFH�VH�SURYHGH�WDNk�VH�]ÎHGÀQ¬P�

UR]WRNHP�WU\SVLQX��9\SR³WH�VH�SR³HW�PLOLOLWUÖ�K\GUR[LGX�VRGQkKR�����PRO�O�96�VSRWÎHERYDQkKR�]D
��VHNXQGX��Q �PO���

9\SR³WH�VH�r³LQQRVW�Y�3K�(XU�M��Y���PLOLJUDPX�]H�Y]RUFH�

1DOH]HQg�KRGQRWD�r³LQQRVWL�MH�Y�UR]PH]m������D©�������GHNODURYDQk�r³LQQRVWL�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��SR³HW�3K�(XU�M��Y���PLOLJUDPX�
��]GD�MH�OgWND�VWHULOQm�
��]GD�MH�OgWND�SURVWg�S\URJHQQmFK�OgWHN�

$TXD�SUR�LQLHFWLRQH

9RGD�QD�LQMHNFL

6\QRQ\PXP��$TXD�DG�LQLHFWDELOLD

+ 2� 0 ������ &$6����������� U

/gWND�MH�XU³HQg�N�SÎmSUDYÀ�D�Y¬UREÀ�Ok³LY¬FK�SÎmSUDYNÖ�SUR�SDUHQWHUgOQm�SRGgQm��D�WR�EX»�MDNR
YHKLNXOXP��QHUR]SOQÀQg���QHER�N�UR]SRX§WÀQm�³L�ÎHGÀQm�Ok³LY¬FK�OgWHN�QHER�Ok³LY¬FK�SÎmSUDYNÖ�SUR
SDUHQWHUgOQm�SRGgQm�SÎHG�SRX©LWmP��VWHULOL]RYDQg�YRGD�QD�LQMHNFL��



²gVWND�� 6EmUND�]gNRQÖ�³����������

$TXD�SUR�LQLHFWLRQH��������

6WUDQD����

9RGD�QD�LQMHNFL�QHUR]SOQÀQg

=mVNgYg�VH�GHVWLODFm�SLWQk�QHER�³LVWÀQk�YRG\��²gVWL�GHVWLOD³QmFK�SÎmVWURMÖ��NWHUk�SÎLFKg]HMm�GR
VW\NX�V�YRGRX��MVRX�]�QHXWUgOQmKR�VNOD��NÎHPHQH�QHER�YKRGQkKR�NRYX��'HVWLOD³Qm�SÎmVWURM�MH�Y\EDYHQ
Y¬NRQQ¬P� ]DÎm]HQmP� SUR� ]DFK\WgYgQm� XQg§HQ¬FK� NDSL³HN�� 3ÎmVWURM�PXVm� Y\UgEÀW� YRGX� SURVWRX
S\URJHQQmFK�OgWHN�D�N�WRPX�MH�QH]E\WQk�XGU©RYDW�MHM�Y�EH]YDGQkP�WHFKQLFNkP�VWDYX��3UYQm�³gVW
GHVWLOgWX�]mVNDQg�QD�SR³gWNX�GHVWLODFH�VH�RGVWUDQm��'HVWLOgW�VH�VKURPD©»XMH�D�XFKRYgYg�]D�SRGPmQHN�
NWHUk�EUgQm�UÖVWX�PLNURRUJDQLVPÖ�D�]DPH]XMm�MLQkPX�]QH³L§WÀQm�

9ODVWQRVWL

²LUg�EH]EDUYg�NDSDOLQD��EH]�FKXWL��SURVWg�S\URJHQQmFK�OgWHN�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�REVDKXMmFm�����PO�QDV\FHQkKR�UR]WRNX�FKORULGX
GUDVHOQkKR�5�YH�����PO�]NRX§HQk�OgWN\�

2[LGRYDWHOQk�OgWN\��.H�����PO�VH�SÎLGg����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D�����PO�PDQJDQLVWDQX
GUDVHOQkKR������PRO�O�96�D���PLQ�VH�YDÎm��UR]WRN�]ÖVWDQH�VODEÀ�UÖ©RY¬�

&KORULG\��.����PO�VH�SÎLGg���PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56�D�����PO�GXVL´QDQX�VWÏmEUQkKR�56��
Y]KOHG�UR]WRNX�VH�GR����PLQ�QH]PÀQm�

'XVL³QDQ\����PO�YH�]NXPDYFH�VH�YOR©m�GR�Og]QÀ�V�OHGRYRX�YRGRX��SÎLGg�VH�����PO�UR]WRNX�FKORULGX
GUDVHOQkKR�5� ����� J�O��� ����PO� �GLIHQ\ODPLQX�56� D� SR� NDSNgFK� ]D� SURWÎHSgYgQm� ��PO� N\VHOLQ\
VmURYk�5��=NXPDYND�VH�SÎHPmVWm�QD����PLQ�GR�YRGQm�Og]QÀ�]DKÎgWk�QD����(&��3ÎmSDGQÀ�Y]QLNOk�PRGUk
]EDUYHQm�UR]WRNX�QHQm�LQWHQ]LYQÀM§m�QH©�]EDUYHQm�SRURYQgYDFmKR�UR]WRNX�SÎLSUDYHQkKR�VRX³DVQÀ
VWHMQ¬P�]SÖVREHP�]D�SRX©LWm�VPÀVL�����PO�YRG\�SURVWk�GXVL´QDQ×�5�D�����PO�]gNODGQmKR�UR]WRNX
GXVL´QDQ×����)J�12 �PO�������)J�J���

6mUDQ\�� .� ��� PO� VH� SÎLGg� ���� PO� N\VHOLQ\� FKORURYRGmNRYk� ]ÏHGÁQk� 56� D� ���� PO� FKORULGX
EDUQDWkKR�56���Y]KOHG�UR]WRNX�VH�GR���K�QH]PÀQm�

$PRQLXP��.H����PO�VH�SÎLGg���PO�WHWUDMRGRUWXÕQDWDQX�GUDVHOQkKR�]gVDGLWkKR�56��3R���PLQ�VH
UR]WRN�SR]RUXMH�YH�]NXPDYFH�SRGkO�VYLVOk�RV\��5R]WRN�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm
UR]WRN�SÎLSUDYHQ¬�VRX³DVQÀ�SÎLGgQmP���PO�WHWUDMRGRUWXÕQDWDQX�GUDVHOQkKR�]gVDGLWkKR�56�NH�VPÀVL
��PO�]gNODGQmKR�UR]WRNX�DPRQLD����)J�1+ �PO��5�D����PO�YRG\�SURVWk�DPRQLD�5������)J�J���

9gSQmN�D�KRÎ³mN��.H�����PO�VH�SÎLGDMm���PO�WOXPLYkKR�UR]WRNX�V�FKORULGHP�DPRQQ­P�R�S+����
���PJ�´HUQL�HULRFKURPRYk�7�V�FKORULGHP�VRGQ­P�5�D�����PO�HGHWDQX�GLVRGQkKR������PRO�O�96�
Y]QLNQH�MDVQÀ�PRGUk�]EDUYHQm�

7À©Nk�NRY\��������������PO�VH�]DKÎmYg�YH�VNOHQÀQk�RGSDÎRYDFm�PLVFH�QD�YRGQm�Og]QL�GR�]PHQ§HQm
REMHPX�QD����PO�����PO�WRKRWR�UR]WRNX��Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\� �����)J�J��
3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�RORYD����)J�3E�PO��

+OLQmN�����������-H�OL�OgWND�XU³HQD�N�SÎmSUDYÀ�GLDO\]D³QmFK�UR]WRNÖ��Y\KRYXMH�QgVOHGXMmFm�]NRX§FH
QD�KOLQmN��.H�����PO�VH�SÎLGg����PO�� WOXPLYkKR�UR]WRNX�RFWDQRYkKR�R�S+�����D�����PO�YRG\�5�
5R]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�KOLQmN�������)J�J���3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm
��PO�]gNODGQmKR�UR]WRNX�KOLQmNX����)J�$O�PO������PO� WOXPLYkKR�UR]WRNX�RFWDQRYkKR�R�S+�����D
���PO�YRG\�5��3URYHGH�VH�VOHSg�]NRX§ND�]D�SRX©LWm�VPÀVL����PO� WOXPLYkKR�UR]WRNX�RFWDQRYkKR
R�S+�����D�����PO�YRG\�5�
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=E\WHN�SR�RGSDÎHQm������PO�VH�RGSDÎm�QD�YRGQm�Og]QL�D�GRVX§m�VH�SÎL�����(&�D©�����(&��=E\WHN
Yg©m�QHMY¬§H���PJ�����������

�PO��6WDQRYm�VH�]D�SRX©LWm0LNURELgOQm�]QH³L§WÀQm�����������1HMY¬§H��� �©LY¬FK�PLNURRUJDQLVPÖ�Y���

$JDURYk�SÖG\�%�PHPEUgQRYRX�ILOWUDFm�

%DNWHULgOQm�HQGRWR[LQ\�����������1HMY¬§H������P�M��HQGRWR[LQX�Y���PO��

6WHULOL]RYDQg�YRGD�QD�LQMHNFL

-H�WR��YRGD�QD�LQMHNFL�UR]SOQÀQg�GR�YKRGQ¬FK�QgGRE��QHMOkSH�VNOHQÀQ¬FK���������QHER�]�MLQkKR
YKRGQkKR�VFKYgOHQkKR�PDWHULgOX��X]DYÎHQ¬FK�D�VWHULOL]RYDQ¬FK�WHSOHP�]D�SRGPmQHN��NWHUk�]DMLVWm�
DE\�Y¬UREHN�]ÖVWDO�SURVW¬�S\URJHQQmFK�OgWHN��3ÎLSUDYXMH�VH�]�YRG\�QD�LQMHNFL�QHUR]SOQÀQk�

9ODVWQRVWL

=NRX§m�VH�]D�YKRGQ¬FK�SRGPmQHN�YLGLWHOQRVWL��-H�WR�³LUg�EH]EDUYg�NDSDOLQD��SUDNWLFN\�SURVWg
PHFKDQLFN¬FK�QH³LVWRW��.D©Gg�QgGRED�REVDKXMH�GRVWDWH³Qk�PQR©VWYm�OgWN\��NWHUk�XPR©Qm��DE\�PRKO
E¬W�RGHEUgQ�MPHQRYLW¬�REMHP�

=NRX§N\�QD�³LVWRWX

9\KRYXMH�SR©DGDYNÖP�XYHGHQ¬P�Y�RGVWDYFL�9RGD�QD� LQMHNFL�QHUR]SOQÀQg�� VH�]PÀQDPL�YH
]NRX§NgFK�.\VHOH�QHER�]gVDGLWÀ� UHDJXMmFm� OgWN\�PmVWR�]NRX§N\�+RGQRWD�S+��&KORULG\� �MHVWOL©H
MPHQRYLW¬�REMHP�QgGRE\�QHQm�YÀW§m�QH©�����PO���2[LGRYDWHOQk�OgWN\�D�=E\WHN�SR�RGSDÎHQm��]NRX§ND
6WHULOLWD�PmVWR�]NRX§N\�0LNURELgOQm�]QH³LVWÀQm�

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.H����PO�VH�SÎLGg������PO�´HUYHQÁ�IHQRORYk�56��3RNXG�MH
UR]WRN�©OXW¬��SÎLGgQmP�����PO�K\GUR[LGX�VRGQkKR������PRO�O�96�VH�]EDUYm�³HUYHQÀ��3RNXG�MH�UR]WRN
³HUYHQ¬��SÎLGgQmP������PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�VH�]EDUYm�©OXWÀ�

2[LGRYDWHOQk� OgWN\�� ����PO� VH� YDÎm� V� ���PO� N\VHOLQ\� VmURYk� ]ÏHGÁQk�56�� 3DN� VH� SÎLGg� ����PO
PDQJDQLVWDQX�GUDVHOQkKR������PRO�O�96�D�YDÎm�VH���PLQ��5R]WRN�]ÖVWDQH�VODEÀ�UÖ©RY¬�

&KORULG\����������3UR�QgGRE\�R�MPHQRYLWkP�REMHPX�����PO�QHER�PkQÀ�Y\KRYXMH����PO�OLPLWQm
]NRX§FH�QD�FKORULG\������)J�J���3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm�VPÀVL�����PO�]gNODGQmKR
UR]WRNX�FKORULG×����)J�&O�PO��D������PO�YRG\�5��5R]WRN�VH�SR]RUXMH�SRGkO�VYLVOk�RV\�]NXPDYN\�

=E\WHN�SR�RGSDÎHQm������PO�VH�RGSDÎm�QD�YRGQm�Og]QL�D�GRVX§m�VH�SÎL�����(&�D©�����(&��3UR�QgGRE\
R� MPHQRYLWkP� REMHPX� ��� PO� QHER� PkQÀ� ]E\WHN� Yg©m� QHMY¬§H� �� PJ� ������� ���� 3UR� QgGRE\
R�MPHQRYLWkP�REMHPX�YÀW§mP�QH©����PO�]E\WHN�Yg©m�QHMY¬§H���PJ�����������

6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�
%DNWHULgOQm�HQGRWR[LQ\�����������1HMY¬§H������P�M��HQGRWR[LQX�Y���PO�

1
9RGD�QD�LQMHNFL�QHUR]SOQÀQg

9\KRYXMH�QgVOHGXMmFmP�GRGDWH³Q¬P�]NRX§NgP�

0ÀUQg�YRGLYRVW�����������1HMY¬§H���)6�FP ���

9ROQ¬�FKORU�
=gNODGQm�UR]WRN�YROQkKR�FKORUX��������J�GLFKURPDQX�GUDVHOQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5��SÎLGg�VH
����PO�N\VHOLQ\�VmURYk�5��D�]ÎHGm�VH�YRGRX�5�QD�������PO��UR]WRN�$��
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(� 9\KRYXMH�]NRX§FH�QD�VmUDQ\���������
)� 9\KRYXMH�]NRX§FH�QD�DONDORLG\���������

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�����J�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�

2SWLFNg�RWg³LYRVW���������������(�D©������(��PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP������J�YH
YRGÁ�5�D�]ÎHGÀQ¬�YRGRX�5�QD������PO�YH��GP�WUXELFL�

&L]m�DONDORLG\�D�UR]NODGQk�SURGXNW\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm
YUVWY\�VLOLNDJHOX�*�5��

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D�����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DFHWRQX�5��YRG\�5�D�DPRQLDNX�����5��������������SR�GUg]H����FP��9UVWYD�VH�VX§m����PLQ�SÎL
����(&�D©�����(&�D�SR�RFKOD]HQm�VH�YUVWYD�VWÎmNg� MRGRELVPXWLWDQHP�GUDVHOQ­P�]ÏHGÁQ­P�56�GR
Y]QLNX�VNYUQ��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��NURPÀ�KODYQm�VNYUQ\��QHQm
LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D����������D�QHMY¬§H�MHGQD
WDNRYg�VNYUQD�MH�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������

$SRDWURSLQ�������J�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD�������PO�
0ÀÎm� VH� DEVRUEDQFH� ��������� SÎL� ����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�QHQm�YÀW§m�QH©�����
SR³mWgQR�QD�EH]YRGRX�OgWNX��DVL��������

9RGD��VHPLPLNURVWDQRYHQm�����������������D©��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm��MH�OL�WÎHED�]DKÎgWmP��YH����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5�D�SR�RFKOD]HQm�VH
WLWUXMH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 6��� �� � ��
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$XUDQWLL�GXOFH�SHULFDUSLXP
1

6ODGNk�RSORGm�SRPHUDQ³H
6\QRQ\PXP��3HULFDUSLXP�DXUDQWLL�GXOFH

-H�WR�XVX§HQk�RSORGm�]UDO¬FK�SORGÖ�GUXKX�&LWUXV�DXUDQWLXP�/��VXEVS��DXUDQWLXP�
2EVDKXMH�QHMPkQÀ����PO�VLOLFH�Y�NLORJUDPX�GURJ\�

9ODVWQRVWL

'URJD�DURPDWLFNkKR�SDFKX��QDKRÎNOk�FKXWL�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� .XV\�RYgOQk��QD�NRQFmFK�]D§SL³DWÀOk����FP�D©���FP�GORXKk����FP�D©���FP�§LURNk�D�DVL�����PP
VLOQk��UR]PDQLWÀ�]SURK¬EDQk��6YUFKQm�VWUDQD�©OXWRKQÀGg�D©�³HUYHQRKQÀGg��KUXEÀ�GROm³NRYDQg�
YQLWÎQm�VWUDQD�QD©ORXWOg��KODGNg��

%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�QD³HUYHQDOH�©OXW¬��3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDO�
K\GUgWX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��rORPN\�SRNR©N\�V�EXÈNDPL
PQRKRKUDQQ¬PL��]WOXVWO¬PL��NU\W¬PL�VLOQRX�NXWLNXORX��]ÎmGND�DQRPRF\WLFNk�SUÖGXFK\���������
rORPN\�KYÀ]GLFRYLWkKR� SDUHQFK\PX� ]� YQLWÎQm� ³gVWL� RSORGm�� ]ÎmGND� §URXERYLWÀ� QHER� VmÔRYLWÀ
]WOXVWOk�FkY\��SURYg]HQk�NRPÖUNRY¬PL�YOgNQ\��VLOL³Qk�QgGU©N\�R�SUÖPÀUX�D©������)P��QHER
MHMLFK�³gVWL��NU\VWDO\�§ÔDYHODQX�YgSHQDWkKR�D�QHSUDYLGHOQk�VIkULW\�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN����J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V����PO�PHWKDQROX�5�D�]DKÎmYg�VH���PLQ
YH�YRGQm�Og]QL�SÎL����(&�
3RURYQgYDFm�UR]WRN������PJ�N\VHOLQ\�FKORURJHQRYk�5������PJ�N\VHOLQ\�NgYRYk�5������PJ�UXWLQX�5
D�����PJ�K\SHURVLGX�5�VH�UR]SXVWm�Y����PO�PHWKDQROX�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP�����)O�]NRX§HQkKR�UR]WRNX�D����)O
SRURYQgYDFmKR�UR]WRNX��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5��N\VHOLQ\�PUDYHQ´m�EH]YRGk�5�
��EXWDQRQX�5�D�HWK\ODFHWDWX�5���������������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX
KRUNkKR�Y]GXFKX�D�MH§WÀ�KRUNg�VH�SRVWÎmNg�UR]WRNHP�GLIHQ\OERU\OR[\HWK\ODPLQX�5�����J�O��Y�PHW�
KDQROX� 5�� 3R]RUXMH� VH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP��1D� FKURPDWRJUDPX� ]NRX§HQkKR
UR]WRNX�MH�SDWUQg�VNYUQD�RGSRYmGDMmFm�SRORKRX�D�]EDUYHQmP�VNYUQÀ�UXWLQX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR� UR]WRNX��QDG�Qm� MH� LQWHQ]LYQm�³HUYHQg�VNYUQD� �HULRFLWULQ��D�QDG�Qm�QD]HOHQDOg
VNYUQD� �KHVSHULGLQ���9� SROR]H� Y\PH]HQk� VNYUQDPL� N\VHOLQ\� FKORURJHQRYk� D� K\SHURVLGX� QD
FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� MH� LQWHQ]LYQm� WPDYRPRGUg� VNYUQD�� 9� EOm]NRVWL� ³HOD
FKURPDWRJUDPX�MVRX�³W\ÎL� LQWHQ]LYQm�VYÀWOH�PRGUk�VNYUQ\��]�QLFK©�KRUQm�RGSRYmGg�SÎLEOL©QÀ
SRORKRX�VNYUQÀ�N\VHOLQ\�NgYRYk�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�PRKRX�E¬W�GDO§m�QD©ORXWOk��QD]HOHQDOk�QHER�QDPRGUDOk�VNYUQ\�
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������VH�GHVWLOXMH����PLQ�U\FKORVWm���PO�PLQ�D©���PO�PLQ�Y����PO�EDÈFH�VH�����PO�YRG\�5��GR
GÀOHQk�WUXELFH�VH�SÎLGg�����PO�[\OHQX�5�
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9H�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQR�SÎHG�VYÀWOHP�

t�$]DWKLRSULQXP

$]DWKLRSULQ
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-H� WR� ��>���PHWK\O���QLWUR��+�LPLGD]RO���\O�WKLR@��+�SXULQ�� 3R³mWgQR� QD� Y\VX§HQRX� OgWNX�
REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 6�� � � �

9ODVWQRVWL

6ODEÀ�©OXW¬�SUg§HN�� -H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ�D�Y� OLKX������-H�GREÎH� UR]SXVWQ¬�YH
]ÎHGÀQ¬FK�UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ�D�PmUQÀ�UR]SXVWQ¬�YH�]ÎHGÀQ¬FK�UR]WRFmFK�PLQHUgOQmFK
N\VHOLQ��

=NRX§N\�WRWR©QRVWL

$� ������ J� VH� UR]SXVWm� YH� ��� PO� GLPHWK\OVXOIR[LGX� 5� D� ]ÎHGm� VH� N\VHOLQRX� FKORURYRGmNRYRX
���� PRO�O� 56� QD� ������ PO�� ����� PO� WRKRWR� UR]WRNX� VH� ]ÎHGm� N\VHOLQRX� FKORURYRGmNRYRX
���� PRO�O� 56� QD� ������� PO�� 7HQWR� UR]WRN� PÀÎHQ¬� Y� UR]PH]m� ���� QP� D©� ���� QP� ��������
Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�����D©�����
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QX�&5/�

&� .�DVL����PJ�VH�SÎLGg�����PO�YRG\�5��VPÀV�VH�]DKÎHMH�D�]ILOWUXMH��.���PO�ILOWUgWX�VH�SÎLGg���PO
N\VHOLQ\�FKORURYRGmNRYk�5��DVL����PJ�]LQNX�SUg§NRYkKR�5�D�QHFKg�VH���PLQ�VWgW��Y]QLNQH�©OXWk
]EDUYHQm� UR]WRNX�� 6PÀV� VH� ]ILOWUXMH�� RFKODGm� VH� Y� OHGRYk� Og]QL�� SÎLGg� VH� ���� PO� GXVLWDQX
VRGQkKR�56������J�N\VHOLQ\�DPLGRVmURYk�5�D�WÎHSH�VH��GRNXG�VH�QHRGVWUDQm�EXEOLQN\��3RWRP�VH
SÎLGg���PO���QDIWROX�56��Y]QLNQH�VYÀWOH�UÖ©RYg�VUD©HQLQD�

=NRX§N\�QD�³LVWRWX

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.�����J�VH�SÎLGg����PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5��VPÀV
VH����PLQ�WÎHSH�D�]ILOWUXMH�VH��.����PO�ILOWUgWX�VH�SÎLGg�����PO�´HUYHQÁ�PHWK\ORYk�56��.H�]PÀQÀ
]EDUYHQm�LQGLNgWRUX�VH�VSRWÎHEXMH�QHMY¬§H�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�QHER�����PO
K\GUR[LGX�VRGQkKR������PRO�O�96�

&KORUPHWK\OQLWURLPLGD]RO�D�PHUNDSWRSXULQ��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D
SRX©LWm�YUVWY\�FHOXORV\�SUR�FKURPDWRJUDILL�) �5����

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�DPRQLDNX�]ÏHGÁQkP�56��D�]ÎHGm�VH�MmP�QD����PO��3ÎLSUDYm�VH
WÀVQÀ�SÎHG�SRX©LWmP�
3RURYQgYDFm� UR]WRN� �D��� ��� PJ� FKORUPHWK\OQLWURLPLGD]ROX� &5/� VH� UR]SXVWm� Y� DPRQLDNX
]ÏHGÁQkP�56��D�]ÎHGm�VH�MmP�QD����PO��3ÎLSUDYm�VH�WÀVQÀ�SÎHG�SRX©LWmP�
3RURYQgYDFm�UR]WRN��E������PJ�PHUNDSWRSXULQX�5�VH�UR]SXVWm�Y�DPRQLDNX�]ÏHGÁQkP�56��D�]ÎHGm�VH
MmP�QD����PO��3ÎLSUDYm�VH�WÀVQÀ�SÎHG�SRX©LWmP�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH���EXWDQROHP�5�QDV\FHQ¬P
DPRQLDNHP�]ÏHGÁQ­P�56��SR�GUg]H����FP��9UVWYD�VH�Y\VX§m�SÎL����(&�D�SR]RUXMH�VH�Y�XOWUDILDORYkP
VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�©gGQk�VNYUQ\�RGSRYmGDMmFm�VNYUQgP
FKORUPHWK\OQLWURLPLGD]ROX�D�PHUNDSWRSXULQX�QHMVRX�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D����������D�SRURYQgYDFmKR�UR]WRNX��E����������

=WUgWD�VX§HQmP�����������1HMY¬§H��������VX§m�VH������J�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH����PO�GLPHWK\OIRUPDPLGX�5�D�WLWUXMH�VH�WHWUDEXW\ODPRQLXPK\GUR[LGHP
����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH����������ERGX�HNYLYDOHQFH�

��PO�WHWUDEXW\ODPRQLXPK\GUR[LGX�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 6�� � � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��
6HSDUDQGXP�
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%DNDPSLFLOLQLXPFKORULG

�& + &O1 2 6 0 ������� &$6������������� �� � � U

-H� WR� K\GURFKORULG� VPÀVL� ��5�� D� ��6����>�HWKR[\NDUERQ\O�R[\@HWK\OHVWHUÖ� N\VHOLQ\
��5�������DPLQR���SKHQ\ODFHWDPLGR�SHQLFLODQRYk��3R³mWgQR�QD�EH]YRGRX�D�UR]SRX§WÀGOD�SURVWRX
OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O1 2 6��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�K\JURVNRSLFN¬�SUg§HN�QHER�JUDQXOgW��-H�GREÎH�UR]SXVWQ¬�YH�YRGÀ��VQDGQR
UR]SXVWQ¬�Y�OLKX������GREÎH�UR]SXVWQ¬�Y�GLFKORUPHWKDQX��YHOPL�WÀ©FH�UR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�EDNDPSLFLOL�
QLXPFKORULGX�&5/�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�VLODQL]RYDQkKR�5�
=NRX§HQ­�UR]WRN�����PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�YH���PO�PHWKDQROX�5�
3RURYQgYDFm�UR]WRN��D������PJ�EDNDPSLFLOLQLXPFKORULGX�&5/�VH�UR]SXVWm�YH���PO�PHWKDQROX�5�
3RURYQgYDFm� UR]WRN� �E��� ���PJ�EDNDPSLFLOLQLXPFKORULGX�&5/�� ���PJ� WDODPSLFLOLQLXPFKOR�
ULGX�&5/�D����PJ�SLYDPSLFLOLQX�&5/�VH�UR]SXVWm�YH���PO�PHWKDQROX�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
UR]WRNX�RFWDQX�VRGQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR�N\VHOLQRX�RFWRYRX�OHGRYRX�5�QD
�����YRG\�5� D� OLKX����� ��������������� SR�GUg]H���� FP��9UVWYD� VH�XVX§m� SURXGHP� WHSOkKR
Y]GXFKX�� SRVWÎmNg� VH� QLQK\GULQHP� 56�� D� ]DKÎmYg� VH� ��� PLQ� SÎL� ��� (&�� +ODYQm� VNYUQD� QD
FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� RGSRYmGg� VYRX� SRORKRX�� ]EDUYHQmP� D� YHOLNRVWm� KODYQm
VNYUQÀ� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �D��� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�SDWUQ\�WÎL�RGGÀOHQk�VNYUQ\�

&� $VL���PJ�VH�SÎHYHGRX�GR�]NXPDYN\�DVL�����PP�GORXKk�D����PP�Y�SUÖPÀUX��]YOK³m�VH������PO
YRG\�5�D�SÎLGDMm�VH���PO� IRUPDOGHK\GX�Y�N\VHOLQÁ�VmURYk�56��2EVDK�]NXPDYN\�VH�SURPmFKg
NURX©HQmP��UR]WRN�MH�SUDNWLFN\�EH]EDUY¬��=NXPDYND�VH�QD���PLQ�YOR©m�GR�YRGQm�Og]QÀ��Y]QLNg
WPDYR©OXWk�]EDUYHQm�
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���������t�%DFDPSLFLOOLQL�K\GURFKORULGXP

6WUDQD�����

'� $VL����PJ�VH� UR]SXVWm�YH���PO� YRG\�5��3ÎLGDMm� VH���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56� D
SURWÎHSH�VH��3R�QÀNROLND�PLQXWgFK�VH�SÎLGDMm���PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56�D�����PO�GXVL´QD�
QX�VWÏmEUQkKR�56���Y]QLNg�EmOg�VUD©HQLQD��NWHUg�VH�UR]SXVWm�SR�SÎLGgQm�����PO�DPRQLDNX�����56�

=NRX§N\�QD�³LVWRWX

9]KOHG� UR]WRNX�� ������ J� VH� UR]SXVWm� YH� ��� PO� YRG\� 5�� UR]WRN� QHRSDOL]XMH� LQWHQ]LYQÀML� QH©
SRURYQgYDFm�VXVSHQ]H�,,����������������J�VH�UR]SXVWm�Y����PO�YRG\�5��$EVRUEDQFH����������UR]WRNX
PÀÎHQg�SÎL�����QP�QHQm�YÀW§m�QH©������
+RGQRWD�S+��������������D©������0ÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�����J�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�
6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX�SURVWRX�UR]SRX�
§WÀGOD��0ÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�YH�YRGÁ�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP
QD������PO�
'LPHWK\ODQLOLQ�� 1HMY¬§H� ��� �J�J�� 6WDQRYm� VH� SO\QRYRX� FKURPDWRJUDILm� ��������� ]D� SRX©LWm
1�1�GLHWK\ODQLOLQX�5�MDNR�YQLWÎQmKR�VWDQGDUGX�
5R]WRN� YQLWÏQmKR� VWDQGDUGX�� ����� PJ� 1�1�GLHWK\ODQLOLQX� 5� VH� UR]SXVWm� YH� ���� PO� N\VHOLQ\
FKORURYRGmNRYk�����PRO�O�56�D�]ÎHGm�YRGRX�5�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5
QD�������PO�
=NRX§HQ­� UR]WRN��9H� ]NXPDYFH� V� NXODW¬P�GQHP�D� VH� ]DEURX§HQRX� ]gWNRX� VH� UR]SXVWm� ������ J
]NRX§HQk�OgWN\�YH������PO�YRG\�5��3ÎLGg�VH�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX��5R]WRN�VH�]DKÎHMH
QD����(&�D©����(&��3ÎLGg�VH�����PO�K\GUR[LGX�VRGQkKR�NRQFHQWURYDQkKR�56�D�PmFKg�VH�GR�rSOQkKR
UR]SX§WÀQm��3ÎLGDMm�VH�����PO�WULPHWK\OSHQWDQX�5��7ÎHSH�VH���PLQ�D�QHFKDMm�VH�RGGÀOLW�YUVWY\��3RX©LMH
VH�KRUQm�YUVWYD�
3RURYQgYDFm� UR]WRN�������PJ�GLPHWK\ODQLOLQX�5� VH� UR]SXVWm�YH�����PO�N\VHOLQ\�FKORURYRGmNRYk
����PRO�O�56�D�]ÎHGm�VH�YRGRX�5�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD�������PO�D
GgOH�VH�����PO�UR]WRNX�]ÎHGm������PO�YRG\�5��3ÎLGg�VH�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D�����PO
K\GUR[LGX�VRGQkKR�NRQFHQWURYDQkKR�56��3ÎLGDMm�VH�����PO�WULPHWK\OSHQWDQX�5��7ÎHSH�VH���PLQ�D
QHFKDMm�VH�RGGÀOLW�YUVWY\��3RX©LMH�VH�KRUQm�YUVWYD�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NDSLOgUQm�NRORQ\�]�NÎHPHQQkKR�VNOD�GkON\����P�D�YQLWÎQmKR�SUÖPÀUX������PP�SRNU\Wk�QD�YQLWÎQm
VWÀQÀ�����SRO\GLIHQ\OGLPHWK\OVLOR[DQX�5��WORX§ÔND�ILOPX�������P��

� KHOLD�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX��UR]GÀORYDFm�SRPÀU���������YVWXSQm�WODN����N3D�
SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�

� SODPHQRLRQL]D³QmKR�GHWHNWRUX�
� YVWÎLNRYDFm� WUXEL³N\� DVL� �� FP� GORXKk� QDSOQÀQk� NÏHPHOLQRX� SUR� SO\QRYRX� FKURPDWRJUDILL� 5
LPSUHJQRYDQRX�����UR]WRNHP�SRO\GLPHWK\OVLOR[DQX�5�
7HSORWD�NRORQ\�VH�SR���PLQ�XGU©XMH�QD�����(&��SRWk�VH�]Y\§XMH�U\FKORVWm����(&�PLQ�QD�����(&�

SÎL� Qm©� VH� XGU©XMH� ��PLQ��7HSORWD� GHWHNWRUX� MH� ���� (&�� WHSORWD� QgVWÎLNRYkKR�SURVWRUX����� (&�
5HWHQ³Qm�³DV\�MVRX��GLPHWK\ODQLOLQX�DVL�����PLQ��GLHWK\ODQLOLQX�DVL�����PLQ�

1DVWÎmNQH�VH�§HVWNUgW�SR����O�SRURYQgYDFmKR�UR]WRNX��5HODWLYQm�VPÀURGDWQg�RGFK\OND�SRPÀUX
SORFK\�SmNÖ�GLPHWK\ODQLOLQX�D�YQLWÎQmKR�VWDQGDUGX�QHQm�Y\§§m�QH©�����

1DVWÎLNQH� VH����O� ]NRX§HQkKR� UR]WRNX��=NRX§NX� O]H�KRGQRWLW�� MHVWOL©H� UR]OL§HQm�PH]L�SmNHP
RGSRYmGDMmFmP�GLPHWK\ODQLOLQX�D�QHMEOm©H�SROR©HQ¬P�SmNHP�UR]NODGQkKR�SURGXNWX�EDNDPSLFLOLQX
QHQm�DOHVSRÈ�����

9\SR³mWg�VH�REVDK�GLPHWK\ODQLOLQX�YH�]NRX§HQk�OgWFH�
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6WUDQD�����

-LQg�RUJDQLFNg�UR]SRX§WÀGOD��&HONRY¬�REVDK�MH�QHMY¬§H������PO�NJ�D�QHMY¬§H������PO�NJ�EXW\ODFH�
WDWX�� 6WDQRYm� VH� SO\QRYRX� FKURPDWRJUDILm� ��������� ]D� SRX©LWm� SURS\ODFHWDWX� 5� MDNR� YQLWÎQmKR
VWDQGDUGX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX������PO�SURS\ODFHWDWX�5�VH�]ÎHGm�YRGRX�5�QD�����PO������PO�WRKRWR
UR]WRNX�VH�GgOH�]ÎHGm�YRGRX�5�QD�������PO�
=NRX§HQ­�UR]WRN��������J�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D�]ÎHGm�VH�MmP
QD������PO�
3RURYQgYDFm�UR]WRN������PO�HWK\ODFHWDWX�5�VH�]ÎHGm�UR]WRNHP�YQLWÎQmKR�VWDQGDUGX�QD�������PO�
����PO�EXW\ODFHWDWX�5� VH� ]ÎHGm� UR]WRNHP�YQLWÎQmKR� VWDQGDUGX�QD�������PO��6PmFKg� VH������PO
UR]WRNX�HWK\ODFHWDWX�D�����PO� UR]WRNX�EXW\ODFHWDWX�D�]ÎHGm� VH� UR]WRNHP�YQLWÎQmKR�VWDQGDUGX�QD
������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NDSLOgUQm�NRORQ\�]�NÎHPHQQkKR�VNOD�GkON\����P�D�YQLWÎQmKR�SUÖPÀUX������PP�SRNU\Wk�QD�YQLWÎQm
VWÀQÀ�����SRO\GLIHQ\OPHWK\OVLOR[DQX�5��WORX§ÔND�YUVWY\�������P��

� KHOLD�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX��UR]GÀORYDFm�SRPÀU���������YVWXSQm�WODN����N3D�
SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�

� SODPHQRLRQL]D³QmKR�GHWHNWRUX�
� YVWÎLNRYDFm� WUXEL³N\� DVL� �� FP� GORXKk� QDSOQÀQk� NÏHPHOLQRX� SUR� SO\QRYRX� FKURPDWRJUDILL� 5�
LPSUHJQRYDQRX�����UR]WRNHP�SRO\GLPHWK\OVLOR[DQX�5�
7HSORWD�NRORQ\�VH�SR���PLQ�XGU©XMH�QD����(&��SDN�VH�]Y\§XMH�U\FKORVWm����(&�PLQ�QD�����(&�

SÎL�Qm©�VH�XGU©XMH���PLQ��7HSORWD�GHWHNWRUX�MH�����(&�D�WHSORWD�QgVWÎLNRYkKR�SURVWRUX�����(&�
5HWHQ³Qm�³DV\�MVRX��HWK\ODFHWDWX�DVL�����PLQ��SURS\ODFHWDWX�DVL�����PLQ��EXW\ODFHWDWX�DVL�����PLQ�

1DVWÎmNQH�VH�§HVWNUgW�SR����O�SRURYQgYDFmKR�UR]WRNX��5HODWLYQm�VPÀURGDWQk�RGFK\ON\�SRPÀUÖ
SORFK�SmNÖ�HWK\ODFHWDWX�NX�YQLWÎQmPX�VWDQGDUGX�D�EXW\ODFHWDWX�NX�YQLWÎQmPX�VWDQGDUGX�QHMVRX�Y\§§m
QH©�����

1DVWÎmNQH�VH�RGGÀOHQÀ����O�]NRX§HQkKR�UR]WRNX�D����O�SRURYQgYDFmKR�UR]WRNX�
9\SR³mWg�VH�REVDK�EXW\ODFHWDWX�YH�]NRX§HQk�OgWFH�
9\SR³mWg�VH�REVDK�MLQ¬FK�UR]SRX§WÀGHO��Y]WD©HQ¬�QD�HWK\ODFHWDW��YH�]NRX§HQk�OgWFH�

5R]NODGQk� SURGXNW\��1HMY¬§H� ������� ������ J� VH� UR]SXVWm� Y� ���PO� YRG\�5� D� SÎLGg� VH� ���PO
WOXPLYkKR�UR]WRNX�RFWDQRYkKR�R�S+�����D�LKQHG�VH�WLWUXMH�GXVL´QDQHP�UWXÕQDW­P������PRO�O�96�]D
SRWHQFLRPHWULFNk�LQGLNDFH����������V�SRX©LWmP�VURYQgYDFm�PHUNXURVXOIDWRYk�HOHNWURG\�D�LQGLND³Qm
SODWLQRYk�QHER�UWXÔRYk�HOHNWURG\�

2EVDK�UR]NODGQ¬FK�SURGXNWÖ��'��Y\MgGÎHQ¬�MDNR�& + &O1 2 6�VH�Y�SURFHQWHFK�Y\SR³mWg�]H�� �� � �

Y]RUFH�

Y�QÀP©�]QD³m�
P���QDYg©NX�]NRX§HQk�OgWN\�Y�JUDPHFK�
Q� ��VSRWÎHEX�GXVL´QDQX�UWXÕQDWkKR������PRO�O�96�Y�PLOLOLWUHFK�

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������6WDQRYm�VH�V������J�]NRX§HQk�OgWN\�



�����Q�
P�

	 '�
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���������t�%DFLWUDFLQXP

6WUDQD�����

6WDQRYHQm�REVDKX

.������PJ�VH�SÎLGg������PO�YRG\�5�D�����PO�DFHWDQK\GULGX�5�D���PLQ�VH�PmFKg��3ÎLGg�VH������PO
K\GUR[LGX�VRGQkKR���PRO�O�56� D�QHFKg�VH����PLQ�VWgW��3RWk� VH�SÎLGg������PO� N\VHOLQ\�GXVL´Qk
�� PRO�O� 56�� ��� PO� WOXPLYkKR� UR]WRNX� RFWDQRYkKR� R� S+� ���� D� LKQHG� VH� WLWUXMH� GXVL´QDQHP
UWXÕQDW­P������PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH����������V�SRX©LWmP�VURYQgYDFm�PHUNXURVXO�
IDWRYk�HOHNWURG\�D�LQGLND³Qm�SODWLQRYk�QHER�UWXÔRYk�HOHNWURG\��1HEHUH�VH�Y�rYDKX�©gGQg�SÎHGEÀ©Qg
LQIOH[H�QD�WLWUD³Qm�NÎLYFH�

2EVDK�& + &O1 2 6�VH�Y�SURFHQWHFK�Y\SR³mWg�]H�Y]RUFH��� �� � �

Y�QÀP©�]QD³m�
P �� QDYg©NX�]NRX§HQk�OgWN\�Y�JUDPHFK��

Q � � VSRWÎHEX�GXVL´QDQX�UWXÕQDWkKR������PRO�O�96�Y�PLOLOLWUHFK��

'��� REVDK�UR]NODGQ¬FK�SURGXNWÖ�Y�SURFHQWHFK��YL]�=NRX§N\�QD�³LVWRWX�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&�
6HSDUDQGXP�

t�%DFLWUDFLQXP
%DFLWUDFLQ

&$6����������

%DFLWUDFLQ� REVDKXMH� MHGHQ� QHER� YmFH� SURWLPLNUREQmFK� SRO\SHSWLGÖ� SURGXNRYDQ¬FK� XU³LW¬PL
NPHQ\�PLNURRUJDQLVPÖ�%DFLOOXV�OLFKHQLIRUPLV�D�%DFLOOXV�VXEWLOLV�YDU��7UDF\��+\GURO¬]RX�Y]QLNDMm
QgVOHGXMmFm� DPLQRN\VHOLQ\�� /�F\VWHLQ�� N\VHOLQD� '�JOXWDPRYg�� /�KLVWLGLQ�� /�LVROHXFLQ�� /�OHXFLQ�
/�O\VLQ��'�RUQLWKLQ��'�IHQ\ODODQLQ�D�N\VHOLQD�'/�DVSDUDJRYg�

3R³mWgQR�QD�Y\VX§HQRX�OgWNX��r³LQQRVW�MH�QHMPkQÀ����P�M��Y�PLOLJUDPX�

9ODVWQRVWL

%mO¬� QHER� WkPÀÎ� EmO¬� K\JURVNRSLFN¬� SUg§HN�� -H� VQDGQR� UR]SXVWQ¬� YH� YRGÀ� D� Y� OLKX� ����
SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN����PJ�VH�UR]SXVWm�YH�VPÀVL�����PO�N\VHOLQ\�FKORURYRGmNRYk�5�D�����PO�YRG\�5�
=DKÎmYg�VH���K�Y�XWÀVQÀQk�]NXPDYFH�SÎL�����(&��RGSDÎm�VH�GR�VXFKD�QD�YRGQm�Og]QL�D�SRNUD³XMH
VH�Y�]DKÎmYgQm�GR�Y\PL]HQm�SDFKX�FKORURYRGmNX��=E\WHN�VH�UR]SXVWm�Y�����PO�YRG\�5�
3RURYQgYDFm� UR]WRN��3ÎLSUDYm� VH� VWHMQÀ� MDNR�]NRX§HQ¬� UR]WRN� V���PJ� ]LQH´QDWkKR�NRPSOH[X
EDFLWUDFLQX�&5/��
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t�%DFLWUDFLQXP���������

6WUDQD�����

'DO§m�SRVWXS�]NRX§N\�VH�SURYgGm�]D�RFKUDQ\�SÏHG�VYÁWOHP�

1D�YUVWYX�VH�QDQHVRX�RGGÀOHQÀ���PP�SURX©N\�V����O�ND©GkKR�UR]WRNX��9�FKURPDWRJUDILFNk
NRPRÎH�VH�GHVND�XPmVWm�WDN��DE\�QHSÎL§OD�GR�VW\NX�V�PRELOQm�Ig]m�VNOgGDMmFm�VH�]H�VPÀVL����GmOÖ
YRG\�5�D����GmOÖ�IHQROX�5��9UVWYD�VH�LPSUHJQXMH�SDUDPL�PRELOQm�Ig]H�QHMPkQÀ����K�D�Y\YmMm�VH
WRXWk©�PRELOQm�Ig]m�SR�GUg]H����FP��8VX§m�VH�SÎL�����(&�D©�����(&�D�SRVWÎmNg�VH�QLQK\GULQHP
56���3DN�VH���PLQ�]DKÎmYg�SÎL�����(&��6NYUQ\�YH�WYDUX�SUXKÖ�QD�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�RGSRYmGDMm�VNYUQgP�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

%� $VL���PJ�VH�UR]SXVWm�YH���PO�YRG\�5�D�SÎLGDMm�VH���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56��3URWÎHSH
VH�D�SÎLGg�VH�����PO�UR]WRNX�VmUDQX�PÁ¼QDWkKR�5�����J�O���Y]QLNg�ILDORYk�]EDUYHQm�

&� ����J�VH�©mKg��=ÖVWDQH�QHSDWUQ¬�]E\WHN��NWHU¬�QHQm�]D�Y\VRNk�WHSORW\�©OXW¬��1HFKg�VH�Y\FKODGQRXW
D� UR]SXVWm� VH�Y�����PO�N\VHOLQ\�FKORURYRGmNRYk� ]ÏHGÁQk�56��3ÎLGg� VH���PO�YRG\�5� D�����PO
K\GUR[LGX�VRGQkKR�NRQFHQWURYDQkKR�56��QHY]QLNQH�EmOg�VUD©HQLQD�

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�UR]WRN�+¨ �

��������0HWRGD�,,��

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
%DFLWUDFLQ�)�D�SÎmEX]Qk�OgWN\�������J�VH�UR]SXVWm�Y�N\VHOLQÁ�VmURYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD
������PO�� ����PO� WRKRWR� UR]WRNX� VH� ]ÎHGm� QD� �����PO� N\VHOLQRX� VmURYRX� �����PRO�O�56�� 3RPÀU
DEVRUEDQFH����������SÎL�����QP�N�DEVRUEDQFL�SÎL�����QP�QHQm�YÀW§m�QH©������

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�SÎL����(&�QDG�R[LGHP�IRVIRUH´Q­P�5
SÎL�WODNX�QHSÎHNUD³XMmFmP�����N3D�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V�����J�]NRX§HQk�OgWN\�
6WHULOLWD� ��������� 3RNXG� MH� OgWND� XU³HQD� N� Y¬UREÀ� R³QmFK� SÎmSUDYNÖ� EH]� GDO§mKR� YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

6WDQRYHQm�REVDKX

3URYHGH� VH� PLNURELRORJLFNk� VWDQRYHQm� r³LQQRVWL� DQWLELRWLN� �������� ]D� SRX©LWm� ]LQH´QDWkKR
NRPSOH[X�EDFLWUDFLQX�&5/�MDNR�UHIHUHQ³Qm�OgWN\�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�SÎL�WHSORWÀ���(&�D©����(&��-HVWOL©H�MH�OgWND�VWHULOQm��XFKRYgYg�VH�YH
Y]GXFKRWÀVQ¬FK�VWHULOQmFK�]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�VWHULOQm�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�%DFLWUDFLQXP�]LQFLFXP

6WUDQD�����

t�%DFLWUDFLQXP�]LQFLFXP
=LQH³QDW¬�NRPSOH[�EDFLWUDFLQX
6\QRQ\PXP��%DFLWUDFLQXP�]LQFXP

&$6����������

=LQH³QDW¬� NRPSOH[� EDFLWUDFLQX� REVDKXMH� MHGHQ� QHER� YmFH� SURWLPLNUREQmFK� SRO\SHSWLGÖ
SURGXNRYDQ¬FK�XU³LW¬PL�NPHQ\�PLNURRUJDQLVPÖ�%DFLOOXV� OLFKHQLIRUPLV�D�%DFLOOXV�VXEWLOLV�YDU�
7UDF\��+\GURO¬]RX�Y]QLNDMm�QgVOHGXMmFm�DPLQRN\VHOLQ\��/�F\VWHLQ��N\VHOLQD�'�JOXWDPRYg��/�KLVWLGLQ�
/�LVROHXFLQ��/�OHXFLQ��/�O\VLQ��'�RUQLWKLQ��'�IHQ\ODODQLQ�D�N\VHOLQD�'/�DVSDUDJRYg�

3R³mWgQR�QD�Y\VX§HQRX�OgWNX��r³LQQRVW�MH�QHMPkQÀ����P�M��Y�PLOLJUDPX��

9ODVWQRVWL

%mO¬�QHER�VYÀWOH�©OXWR§HG¬�K\JURVNRSLFN¬�SUg§HN��-H�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ�D�OLKX������YHOPL
WÀ©FH�UR]SXVWQ¬�Y�HWKHUX��

=NRX§N\�WRWR©QRVWL

$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN����PJ�VH�UR]SXVWm�YH�VPÀVL�����PO�N\VHOLQ\�FKORURYRGmNRYk�5�D�����PO�YRG\�5�
=DKÎmYg�VH���K�Y�XWÀVQÀQk�]NXPDYFH�SÎL�����(&��RGSDÎm�VH�GR�VXFKD�QD�YRGQm�Og]QL�D�SRNUD³XMH
VH�Y�]DKÎmYgQm�GR�Y\PL]HQm�SDFKX�FKORURYRGmNX��=E\WHN�VH�UR]SXVWm�Y�����PO�YRG\�5�
3RURYQgYDFm� UR]WRN��3ÎLSUDYm� VH� VWHMQÀ� MDNR�]NRX§HQ¬� UR]WRN� V���PJ� ]LQH´QDWkKR�NRPSOH[X
EDFLWUDFLQX�&5/��

'DO§m�SRVWXS�]NRX§N\�VH�SURYgGm�]D�RFKUDQ\�SÏHG�VYÁWOHP�
1D�YUVWYX�VH�QDQHVRX�RGGÀOHQÀ���PP�SURX©N\�V����O�ND©GkKR�UR]WRNX��9�FKURPDWRJUDILFNk

NRPRÎH�VH�GHVND�XPmVWm�WDN��DE\�QHSÎL§OD�GR�VW\NX�V�PRELOQm�Ig]m�VOR©HQRX�]H�VPÀVL����GmOÖ�YRG\
5�D����GmOÖ�IHQROX�5��9UVWYD�VH�LPSUHJQXMH�QHMPkQÀ����K�SDUDPL�PRELOQm�Ig]H�D�Y\YmMm�VH�WRXWk©
PRELOQm�Ig]m�SR�GUg]H����FP��8VX§m�VH�SÎL�����(&�D©�����(&�D�SRVWÎmNg�VH�QLQK\GULQHP�56���3DN
VH���PLQ�]DKÎmYg�SÎL�����(&��6NYUQ\�YH�WYDUX�SUXKÖ�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
RGSRYmGDMm�VNYUQgP�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

%� $VL���PJ�VH�UR]SXVWm�YH���PO�YRG\�5�D�SÎLGDMm�VH���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56��3URWÎHSH
VH�D�SÎLGg�VH�����PO�UR]WRNX�VmUDQX�PÁ¼QDWkKR�5�����J�O���Y]QLNg�ILDORYk�]EDUYHQm��

&� $VL������J�OgWN\�Y\©mKg��QHFKg�VH�Y\FKODGQRXW�D�]E\WHN�VH�UR]SXVWm�Y���PO�N\VHOLQ\�FKORURYRGmNR�
Yk�]ÏHGÁQk�56��3ÎLGDMm�VH���PO�YRG\�5��UR]WRN�Y\KRYXMH�]NRX§FH�QD�]LQHN���������

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�QgVOHGXMmFm�UR]WRN������J�VH�DVL���PLQ�SURWÎHSgYg�V����PO
YRG\�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ILOWUXMH�VH�
%DFLWUDFLQ�)�D�SÎmEX]Qk�OgWN\�������J�VH�UR]SXVWm�Y�N\VHOLQÁ�VmURYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD
������PO�� ����PO� WRKRWR� UR]WRNX� VH� ]ÎHGm� QD� �����PO� N\VHOLQRX� VmURYRX� �����PRO�O�56�� 3RPÀU
DEVRUEDQFH����������SÎL�����QP�N�DEVRUEDQFL�SÎL�����QP�QHQm�YÀW§m�QH©������
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t�%DFORIHQXP���������

6WUDQD�����

2EVDK�]LQNX��������D©��������SR³mWgQR�QD�Y\VX§HQRX�OgWNX��������J�VH�UR]SXVWm�YH�VPÀVL�����PO
N\VHOLQ\�RFWRYk�]ÏHGÁQk�56�D�����PO�YRG\�5��3ÎLGg�VH����PO�YRG\�5�����PJ�RUDQ©H�[\OHQRORYk�V�GX�
VL´QDQHP�GUDVHOQ­P�5�D�GRVWDWH³Qk�PQR©VWYm�PHWKHQDPLQX�5��DE\�Y]QLNOR�³HUYHQk�]EDUYHQm��3ÎLGDMm
VH���J�PHWKHQDPLQX�5�D�WLWUXMH�VH�HGHWDQHP�GLVRGQ­P������PRO�O�96�GR�Y]QLNX�©OXWkKR�]EDUYHQm�

��PO�HGHWDQX�GLVRGQkKR������PRO�O�96�RGSRYmGg�������PJ�]LQNX�
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�SÎL����(&�QDG�R[LGHP�IRVIRUH´Q­P�5
SÎL�WODNX�QHSÎHNUD³XMmFmP�����N3D�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SÎmSUDYNÖ�XU³HQ¬FK�N�UR]SUD§RYgQm�GR�WÀOQmFK�GXWLQ
EH]�GDO§mKR�YKRGQkKR�VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�
3\URJHQQm�OgWN\����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SÎmSUDYNÖ�XU³HQ¬FK�N�UR]SUD§RYgQm�GR�WÀO�
QmFK�GXWLQ�EH]�GDO§mKR�YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�S\URJHQQm�OgWN\��Y\KRYXMH�]NRX§FH�QD�S\�
URJHQQm�OgWN\��SÎL�Qm©�VH�YVWÎLNXMH�QD���NJ�KPRWQRVWL�NUgOmND�����PO�VXSHUQDWDQWQm�WHNXWLQ\�]mVNDQk
RGVWÎH»RYgQmP�VXVSHQ]H�REVDKXMmFm����PJ�]NRX§HQk�OgWN\�Y���PO�UR]WRNX�FKORULGX�VRGQkKR�5���
J�O��

6WDQRYHQm�r³LQQRVWL

������PJ�VH�SURWÎHSgYg�V���PO�YRG\�5��SÎLGg�VH�����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ÎHGm
VH�YRGRX�5�QD�������PO��3RQHFKg�VH����PLQ�VWgW��3URYHGH�VH�PLNURELRORJLFNk�VWDQRYHQm�r³LQQRVWL
DQWLELRWLN���������

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��3RNXG�MH�OgWND�VWHULOQm��XFKRYgYg�VH�YH�VWHULOQmFK�Y]GXFKRWÀVQ¬FK
]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�
� VWHULOQm�
� SURVWg�S\URJHQQmFK�OgWHN�

t�%DFORIHQXP
%DNORIHQ

12 0 ����������& +�� �� � U&O ������� &$6

-H�WR�N\VHOLQD��56����DPLQR������FKORUIHQ\O�PgVHOQg��3R³mWgQR�QD�EH]YRGRX�OgWNX��REVDKXMH
�������D©���������VORX³HQLQ\�& + &O12 ��� �� �
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���������t�%DFORIHQXP

6WUDQD�����

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN��-H�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ��YHOPL�WÀ©FH�UR]SXVWQ¬�Y�OLKX�����
SUDNWLFN\�QHUR]SXVWQ¬�Y�DFHWRQX�D�Y�HWKHUX��5R]SRX§Wm�VH�YH�]ÎHGÀQ¬FK�PLQHUgOQmFK�N\VHOLQgFK�D
YH�]ÎHGÀQ¬FK�UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ�

9\ND]XMH�SRO\PRUILVPXV�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$�D�&��YL]�2EHFQk�]gVDG\�������

$� ���PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������SÎL�����QP
D©�����QP�� UR]WRN�Y\ND]XMH� DEVRUS³Qm�PD[LPD�SÎL� ����QP������QP�D�����QP��6SHFLILFNg
DEVRUEDQFH�PD[LPD�SÎL�����QP�MH�����D©�������SÎL�����QP�MH������D©������D�SÎL�����QP�MH�����D©
�����=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�SÎL�]NRX§FH�QD�UR]OL§HQm����������QHQm�SRPÀU�DEVRUEDQFm�PHQ§m
QH©�����

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�SÎLSUDYHQk�]H���PJ�]NRX§HQk�OgWN\�D�����PJ
EURPLGX�GUDVHOQkKR�5�VH�VKRGXMH�VH�VSHNWUHP�EDNORIHQX�&5/��-HVWOL©H�VSHNWUD�]NRX§HQk�OgWN\
D�UHIHUHQ³Qm�OgWN\�QHMVRX�VKRGQg��UR]SXVWm�VH�RGGÀOHQÀ�����J�]NRX§HQk�OgWN\�D�EDNORIHQX�&5/
Y���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56��SÎLGg�VH����PO� OLKX�����5����PO�N\VHOLQ\�RFWRYk
]ÏHGÁQk�56�D�QHFKg�VH���K�VWgW��9]QLNOg�VUD©HQLQD�VH�RGILOWUXMH��SURP\MH�VH�OLKHP�����5��Y\VX§m
VH�YH�YDNXX��SÎLSUDYm�VH�QRYk�WDEOHW\�D�]QRYX�VH�]D]QDPHQDMm�VSHNWUD�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5��
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L��YL]�Qm©H��D�]ÎHGm�VH�VWHMQ¬P�UR]SRX§WÀGOHP
QD����PO�
3RURYQgYDFm�UR]WRN�����PJ�EDNORIHQX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�PUDYHQ´m� EH]YRGk� 5�� YRG\� 5��PHWKDQROX� 5�� FKORURIRUPX� 5� D� HWK\ODFHWDWX� 5� ��� �
��������������������SR�GUg]H����FP��3R�RGSDÎHQm�UR]SRX§WÀGHO�VH�YUVWYD�SRVWÎmNg�QLQK\GULQHP
56��WDN��DE\�YUVWYD�E\OD�VODEÀ�YOKNg��3RWRP�VH�YUVWYD�Y\VX§m�Y�VX§gUQÀ�SÎL�����(&�D�SR]RUXMH
VH�Y�GHQQmP�VYÀWOH��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�SRORKRX��EDUYRX
D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX�������J�VH�UR]SXVWm�Y�K\GUR[LGX�VRGQkP���PRO�O�56�D�]ÎHGm�VH�MmP�QD����PO��5R]WRN
QHRSDOL]XMH� LQWHQ]LYQÀML� QH©� SRURYQgYDFm� VXVSHQ]H� ,,� �������� D� QHQm� ]EDUYHQ� LQWHQ]LYQÀML� QH©
SRURYQgYDFm�EDUHYQ¬�UR]WRN�+¨ ���������0HWRGD�,,���

3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH�����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�EDNORIHQX�QH´LVWRW\�$�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH
Mm�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�
3RURYQgYDFm�UR]WRN��F�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�QD�������PO�PRELOQm�Ig]m�
3RURYQgYDFm�UR]WRN��G�������PO�]NRX§HQkKR�UR]WRNX�D�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm
PRELOQm�Ig]m�QD�������PO�
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&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����)P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ��NWHUg�VH�SÎLSUDYm�WDNWR��������J�KH[DQVXOIRQDQX
VRGQkKR�5� VH� UR]SXVWm� Y� �� O� VPÀVL� REMHPRY¬FK�GmOÖ� YRG\�5��PHWKDQROX�5� D�N\VHOLQ\� RFWRYk
OHGRYk�5�����������������

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��F��D�QDVWDYm�VH�FLWOLYRVW�V\VWkPX�WDN��DE\�Y¬§ND

KODYQmKR�SmNX�³LQLOD�QHMPkQÀ������FHOk�VWXSQLFH�]DSLVRYD³H��1DVWÎmNQH�VH����)O�SRURYQgYDFmKR
UR]WRNX��G���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmN\�EDNORIHQX�D�EDNORIHQX�QH³LVWRW\�$
MH�QHMPkQÀ������1DVWÎmNQH�VH�MHGQRWOLYÀ�SR����)O�]NRX§HQkKR�UR]WRNX��SRURYQgYDFmKR�UR]WRNX��E�
D�SRURYQgYDFmKR�UR]WRNX��F���=D]QDPHQgYDMm�VH�FKURPDWRJUDP\�SR�GREX�RGSRYmGDMmFm�SÀWLQgVRENX
UHWHQ³QmKR�³DVX�KODYQmKR�SmNX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�SmNX�EDNORIHQX
QH³LVWRW\�$�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������
VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUD�
PX�SRURYQgYDFmKR�UR]WRNX��F����������
9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������� J� VH� UR]SXVWm� Y� ��� PO� N\VHOLQ\� RFWRYk� EH]YRGk� 5� D� WLWUXMH� VH� N\VHOLQRX� FKORULVWRX
����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + &O12 ��� �� �

8FKRYgYgQm

6HSDUDQGXP�

1H³LVWRW\

$���56�������FKORUIHQ\O����EXWDQODNWDP�

%��PRQRDPLG�N\VHOLQ\������FKORUIHQ\O�JOXWDURYk�
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���������%DOVDPXP�SHUXYLDQXP

6WUDQD�����

%DOVDPXP�SHUXYLDQXP
3HUXgQVN¬�EDO]gP

-H� WR� EDO]gP� ]mVNDQ¬� ]� SRSgOHQkKR� D� SRUDQÀQkKR� NPHQH� GUXKX�0\UR[\ORQ� EDOVDPXP� �/��
+$506�YDU��SHUHLUDH��52</(��+$506��

2EVDKXMH��������D©��������HVWHUÖ��]HMPkQD�EHQ]\OEHQ]RDWX�D�EHQ]\OFLQQDPDWX�

9ODVWQRVWL

7PDYÀ�KQÀGg�YLVNo]Qm�WHNXWLQD��Y�WHQNk�YUVWYÀ�SUÖKOHGQg��©OXWRKQÀGg��QHQm�OHSLYg��QHY\V\FKg
DQL�VH�QLÔRYLWÀ�QHWgKQH�

-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬�Y�HWKDQROX��QHPmVLWHOQ¬�V�PDVWQ¬PL�ROHML
V�Y¬MLPNRX�ULFLQRYkKR�ROHMH�

=NRX§N\�WRWR©QRVWL

$� �����J�VH�UR]SXVWm�Y����PO�OLKX�����5��3ÎLGDMm�VH�����PO�FKORULGX�©HOH]LWkKR�56���Y]QLNg�]HOHQk
D©�ROLYRYÀ�]HOHQk�]EDUYHQm�

�%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5���

=NRX§HQ­�UR]WRN������J�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y����PO�HWK\ODFHWDWX�5�
3RURYQgYDFm�UR]WRN����PJ�WK\PROX�5�����PJ�EHQ]\OFLQQDPDWX�5�D����)O�EHQ]\OEHQ]RDWX�5�VH
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����������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH
SÎL� ���� QP�� VNYUQ\� QD� FKURPDWRJUDPHFK� VH� R]QD³m�� +ODYQm� VNYUQ\� QD� FKURPDWRJUDPX
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*) �5����

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD�����PO�
3RURYQgYDFm�UR]WRN������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�OLKHP�����5�QD�����PO�

1D� YUVWYX� VH� RGGÀOHQÀ� QDQHVH� SR� ���)O� ND©GkKR� UR]WRNX� D� Y\YmMm� VH� VSRGQm� YUVWYRX� VPÀVL
REMHPRY¬FK�GmOÖ�DPRQLDNX�����5��OLKX�����5�D�FKORURIRUPX�5���������������SR�GUg]H����FP�
9UVWYD� VH� LKQHG� SR]RUXMH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP� D� SRWRP� VH� SRVWÎmNg� ]NRXPDGOHP
GLIHQ\ONDUED]RQ�UWXÕQDW­P�5��3R�Y\VX§HQm�QD�Y]GXFKX�VH�YUVWYD�SRWÎmNg�K\GUR[LGHP�GUDVHOQ­P�Y�OL�
KX�56�]ÎHGÀQ¬P�OLKHP�����SURVW­P�DOGHK\G×�5������������PLQ�VH�]DKÎmYg�SÎL�����(&�D©�����(&�D
LKQHG�VH�KRGQRWm��6NYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�KRGQRFHQk�Y�XOWUDILDORYkP�VYÀWOH
SÎL�����QP�D�SR�SRVWÎLNX�GHWHN³QmP�³LQLGOHP��NURPÀ�KODYQm�VNYUQ\��QHMVRX�LQWHQ]LYQÀM§m�QH©�VNYUQD
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX����������

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

�����PJ�VH�UR]SXVWm�Y���PO�S\ULGLQX�5��SÎLGg�VH�����PO�WK\PROIWDOHLQX�56�D����PO�GXVL´QDQX
VWÏmEUQkKR�Y�S\ULGLQX�56��7LWUXMH�VH�K\GUR[LGHP�VRGQ­P�Y�HWKDQROX�����PRO�O�96�GR�³LVWÀ�PRGUkKR
]EDUYHQm��3URYHGH�VH�VOHSg�]NRX§ND�

��PO�K\GUR[LGX�VRGQkKR�Y�HWKDQROX�����PRO�O�96�RGSRYmGg������PJ�& + 1 2 �� �� � �

8FKRYgYgQm

3V\FKRWURSQm�OgWND�
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%DULL�VXOIDV���������

6WUDQD�����

%DULL�VXOIDV
6mUDQ�EDUQDW¬
6\QRQ\PXP��%DULXP�VXOIXULFXP

%D62 0 ������� &$6����������� U

9ODVWQRVWL

-HPQ¬�EmO¬�WÀ©N¬�SUg§HN�EH]�KUXE§mFK�³gVWLF��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��Y�RUJDQLFN¬FK
UR]SRX§WÀGOHFK��YHOPL�WÀ©FH�UR]SXVWQ¬�Y�N\VHOLQgFK�D�Y�UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ�

=NRX§N\�WRWR©QRVWL

$� ����J�VH���PLQ�YDÎm�V���PO�UR]WRNX�XKOL´LWDQX�VRGQkKR�5������J�O���SÎLGg�VH����PO�YRG\�5�D�VPÀV
VH� ]ILOWUXMH�� ²gVW� ILOWUgWX� VH� RN\VHOm� N\VHOLQRX� FKORURYRGmNRYRX� ]ÏHGÁQRX� 56�� WHQWR� UR]WRN
Y\KRYXMH�]NRX§FH�QD�VmUDQ\���������

%� =E\WHN�]H�]NRX§N\�$�VH� WÎLNUgW�SURP\MH�PDO¬P�PQR©VWYmP� YRG\�5��SÎLGg� VH���PO�N\VHOLQ\
FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ILOWUXMH�VH��.�ILOWUgWX�VH�SÎLGg�����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�
Y]QLNQH�EmOg�VUD©HQLQD�QHUR]SXVWQg�Y�K\GUR[LGX�VRGQkP�]ÏHGÁQkP�56�

=NRX§N\�QD�³LVWRWX

5R]WRN�6��.������J�VH�SÎLGg����PO�YRG\�5�D����PO�N\VHOLQ\�RFWRYk�]ÏHGÁQk�56��6PÀV�VH���PLQ�YDÎm�
]ILOWUXMH�VH�D�RFKOD]HQ¬�ILOWUgW�VH�]ÎHGm�YRGRX�5�QD�����PO��

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\������J�VH���PLQ�]DKÎmYg�QD�YRGQm�Og]QL�V����PO�YRG\�SURVWk
R[LGX�XKOL´LWkKR�5�D�]ILOWUXMH�VH��.����PO�ILOWUgWX�VH�SÎLGg������PO�PRGÏL�EURPWK\PRORYk�56���1D
]PÀQX�]EDUYHQm�LQGLNgWRUX�VH�VSRWÎHEXMH�QHMY¬§H�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�QHER
����PO�K\GUR[LGX�VRGQkKR������PRO�O�96�

/gWN\�UR]SXVWQk�Y�N\VHOkP�SURVWÎHGm��1HMY¬§H�����������PO�UR]WRNX�6�VH�RGSDÎm�QD�YRGQm�Og]QL
D�VX§m�VH�SÎL�����(&�D©�����(&�GR�NRQVWDQWQm�KPRWQRVWL��=E\WHN�Yg©m�QHMY¬§H����PJ���������

2[LGRYDWHOQk�VLUQk�VORX³HQLQ\������J�VH����V�WÎHSH�V���PO�YRG\�5��]ILOWUXMH�VH�D�N�ILOWUgWX�VH�SÎLGg
����PO�§NUREX�56��9�WkWR�VPÀVL�VH�UR]SXVWm�����J� MRGLGX�GUDVHOQkKR�5�D�SÎLGg�VH�����PO�³HUVWYÀ
SÎLSUDYHQkKR�UR]WRNX�MRGL´QDQX�GUDVHOQkKR�5������PJ�O�����PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56
D� GREÎH� VH� SURWÎHSH�� ]EDUYHQm� UR]WRNX� MH� LQWHQ]LYQÀM§m� QH©� ]EDUYHQm� SRURYQgYDFmKR� UR]WRNX
SÎLSUDYHQkKR�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�EH]�SÎLGgQm�UR]WRNX�MRGL´QDQX�GUDVHOQkKR�5������PJ�O��

5R]SXVWQk�VROL�EDUQDWk��.����PO�UR]WRNX�6�VH�SÎLGg���PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56��RSDOHVFHQFH
UR]WRNX�GR���K�QHQm�LQWHQ]LYQÀM§m�QH©�RSDOHVFHQFH�VPÀVL����PO�UR]WRNX�6�D���PO�YRG\�5�

)RVIRUH³QDQ\��1HMY¬§H����)J�J��N�����J�VH�SÎLGg�VPÀV���PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56�D���PO
YRG\�5��6PÀV�VH���PLQ�]DKÎmYg�QD�YRGQm�Og]QL��]ILOWUXMH�VH��ILOWUgW�VH�]ÎHGm�YRGRX�5�QD����PO�D�SÎLGg
VH���PO�]NRXPDGOD�PRO\EGHQDQ�YDQDGL´QkKR�5��GR���PLQ�]NRX§HQ¬�UR]WRN�QHQm�LQWHQ]LYQÀML�©OXWÀ
]EDUYHQ� QH©� SRURYQgYDFm� UR]WRN� SÎLSUDYHQ¬� VRX³DVQÀ� VWHMQ¬P� ]SÖVREHP� ]D� SRX©LWm� ��� PO
]gNODGQmKR�UR]WRNX�IRVIRUH´QDQ×����)J�32 ��PO���

$UVHQ��������������J�VH�Y�GORXKRKUGOk�VSDORYDFm�EDÈFH�VPmFKg�V���PO�N\VHOLQ\�GXVL´Qk�5�D����PO
YRG\� 5�� 3R� QDVD]HQm�PDOk� QgOHYN\� VH� §LNPR� SRVWDYHQg� EDÈND� �� K� ]DKÎmYg� QD� YRGQm� Og]QL�� 3R
RFKOD]HQm� VH�REVDK�EDÈN\�GRSOQm� YRGRX�5�QD�Y¬FKR]m�REMHP�D�]ILOWUXMH� VH��=E\WHN�VH�SURP\MH
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���������t�%HFORPHWDVRQL�GLSURSLRQDV

6WUDQD�����

GHNDQWDFm�WÎLNUgW���PO�YRG\�5��ILOWUgW�D�SURP¬YDFm�YRGD�VH�VSRMm��SÎLGg�VH���PO�N\VHOLQ\�VmURYk�5�
VPÀV�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD�D�]DKÎmYg�VH�WDN�GORXKR��GRNXG�XQLNDMm�EmOk�SgU\��=E\WHN�VH
UR]SXVWm�Y����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D�SÎLGg�VH����PO�YRG\�5��7HQWR�UR]WRN�Y\KRYXMH�OLPLWQm
]NRX§FH�$�QD�DUVHQ����)J�J��

7À©Nk�NRY\��������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO�����PO�WRKRWR�UR]WRNX�Y\KRYXMH
OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\�����)J�J���.�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH�]gNODGQm
UR]WRN�RORYD����)J�3E�PO���

=WUgWD�©mKgQmP��1HMY¬§H��������©mKg�VH������J�SÎL�����(&�
6HGLPHQWDFH������J�VH�SÎHYHGH�GR�RGPÀUQkKR�YgOFH�QD����PO�VH�]DEURX§HQRX�]gWNRX�D�VH�VWXSQLFm�
MHMm©�GkOND�MH����FP��3ÎLGg�VH�YRGD�5�QD�REMHP����PO��VPÀV�VH���PLQ�WÎHSH�D�SRWRP�VH�QHFKg�VWgW
���PLQ��VHGLPHQWRYDQ¬�VmUDQ�EDUQDW¬�QHNOHVQH�SRG�]QD³NX����PO�

t�%HFORPHWDVRQL�GLSURSLRQDV
%HNORPHWKDVRQGLSURSLRQDW

& + &O2 0 ������� &$6������������ �� � U

-H�WR���FKORU�����������WULK\GUR[\�����PHWK\O�����SUHJQDGLHQ������GLRQ�������GLSURSLRQDW�
3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O2 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬
Y�DFHWRQX��PmUQÀ�UR]SXVWQ¬�Y�OLKX�����

7DMH�SÎL�DVL�����(&��]D�UR]NODGX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$��'��

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'�YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�EHNORPHWKDVRQ�
GLSURSLRQDWX�&5/��-HVWOL©H�VH�VSHNWUD�OgWHN�Y�SHYQkP�VWDYX�OL§m��]D]QDPHQDMm�VH�VSHNWUD�UR]WRNÖ
RERX�OgWHN�Y�FKORURIRUPX�5�����J�O��
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t�%HFORPHWDVRQL�GLSURSLRQDV���������

6WUDQD�����

%� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� YKRGQkKR� VLOLNDJHOX
V�IOXRUHVFHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP��

=NRX§HQ­�UR]WRN��D������PJ�VH�UR]SXVWm�]D�PmUQkKR�]DKÎgWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO�
7HQWR�UR]WRN�VH�SRX©LMH�WDNk�N�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��E�����PO�WRKRWR�UR]WRNX�VH�]ÎHGm
FKORURIRUPHP�5�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�UR]WRNX�SÎLSUDYHQkKR�Y�RGVWDYFL�=NRX§HQ¬�UR]WRN��D��VH�SÎHYHGRX�GR
��PO�VNOHQÀQk�]NXPDYN\�VH�VNOHQÀQRX�]gEUXVRYRX�QHER�SRO\WHWUDIOXRURHWK\OHQRYRX�]gWNRX�
SÎLGg� VH� ��� PO� K\GURJHQXKOL´LWDQX� GUDVHOQkKR� Y� PHWKDQROX� 56� D� LKQHG� VH� SUREXEOgYg
LQWHQ]LYQmP�SURXGHP�GXVmNX�5�SR�GREX���PLQ��=NXPDYND�VH�X]DYÎH��]DKÎmYg�VH���K�YH�YRGQm
Og]QL�SÎL����(&�FKUgQÀQD�SÎHG�VYÀWOHP�D�RFKODGm�VH�
3RURYQgYDFm�UR]WRN��D������PJ�EHNORPHWKDVRQGLSURSLRQDWX�&5/�VH�UR]SXVWm�]D�PmUQkKR�]DKÎgWm
Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO��7HQWR�UR]WRN�VH�URYQÀ©�SRX©LMH�N�SÎmSUDYÀ�SRURYQgYDFmKR
UR]WRNX��E�����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�FKORURIRUPHP�5�QD����PO�
3RURYQgYDFm� UR]WRN� �E�����PO� UR]WRNX�]mVNDQkKR�SÎL� SÎmSUDYÀ�SRURYQgYDFmKR� UR]WRNX� �D�� VH
SÎHYHGRX�GR���PO�VNOHQÀQk�]NXPDYN\�VH�]DEURX§HQRX�VNOHQÀQRX�QHER�SRO\WHWUDIOXRUHWK\OHQR�
YRX� ]gWNRX�� 3ÎLGg� VH� ��� PO� K\GURJHQXKOL´LWDQX� GUDVHOQkKR� Y� PHWKDQROX� 56� D� LKQHG� VH
SUREXEOgYg�LQWHQ]LYQmP�SURXGHP�GXVmNX�5�SR�GREX���PLQ��=NXPDYND�VH�X]DYÎH�D�]DKÎmYg�VH�YH
YRGQm�Og]QL���K�SÎL����(&�]D�RFKUDQ\�SÎHG�VYÀWOHP�D�RFKODGm�VH�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�PRELOQm�Ig]m�SÎLSUDYHQRX
VPmFKgQmP�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5�����������D�VPÀVL�REMHPRY¬FK�GmOÖ
HWKHUX�5�D�GLFKORUPHWKDQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH
VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��MVRX�SDWUQ\
QHMY¬§H�GYÀ�]ÎHWHOQÀ�RGGÀOHQk� VNYUQ\��NWHUk� VH�SRORKRX�D�YHOLNRVWm� VKRGXMm� VH� VNYUQDPL�QD
FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �E��� +ODYQm� VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR
UR]WRNX��D��VH�VKRGXMH�SRORKRX�D�YHOLNRVWm�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��D���3DN�VH�YUVWYD�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56�D����PLQ�VH�]DKÎmYg�SÎL�����(&
QHER� WDN�GORXKR��D©�VH�REMHYm�VNYUQ\��3R�Y\FKODGQXWm�VH�YUVWYD�SR]RUXMH�Y�GHQQmP�VYÀWOH� D
Y�XOWUDILDORYkP�VYÀWOH�SÎL� ����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR� UR]WRNX� �E�� MVRX�SDWUQ\
QHMY¬§H�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\��NWHUk�SRORKRX�D�EDUYRX�Y�GHQQmP�VYÀWOH��IOXRUHVFHQFm
Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP� D� YHOLNRVWm� VH� VKRGXMm� VH� VNYUQDPL� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E���+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��VH�SRORKRX
D�EDUYRX�Y�GHQQmP�VYÀWOH��IOXRUHVFHQFm�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�D�YHOLNRVWm�VKRGXM m
V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���+ODYQm�VNYUQ\�QD�FKURPDWRJUD�
PX�]NRX§HQkKR�UR]WRNX��E��D�SRURYQgYDFmKR�UR]WRNX��E��PDMm�KRGQRWX�5 �]ÎHWHOQÀ�QL©§m�QH©)

KODYQm�VNYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��D�SRURYQgYDFmKR�UR]WRNX��D��

&� .�DVL���PJ�VH�SÎLGDMm���PO�N\VHOLQ\�VmURYk�5�D�WÎHSH�VH�GR�UR]SX§WÀQm��EÀKHP���PLQ�Y]QLNQH
LQWHQ]LYQm�³HUYHQRKQÀGk�]EDUYHQm��5R]WRN�VH�SÎLGg�N����PO�YRG\�5�D�SURPmFKg�VH��]EDUYHQm�]PL]m
D�]ÖVWDQH�³LU¬�UR]WRN�

'� 6����PJ� VH� SURYHGH� VSDORYgQm� RUJDQLFN¬FK� OgWHN� Y� N\VOmNX� ��������� ]D� SRX©LWm� VPÀVL� ��PO
K\GUR[LGX� VRGQkKR� �� PRO�O� 56� D� ��� PO� YRG\� 5� N� DEVRUSFL� Y]QLNO¬FK� OgWHN�� 7HQWR� UR]WRN
Y\KRYXMH�]NRX§FH��D��QD�FKORULG\���������
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���������t�%HFORPHWDVRQL�GLSURSLRQDV

6WUDQD�����

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�GLR[DQX�5�D�]ÎHGÀQmP�GLR[DQHP�5�QD������PO�
$EVRUEDQFH����������������PJ�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�OLKHP�����5�QD������PO�D�PÀÎm�VH�DEVRUEDQFH�Y�PD[LPX�SÎL�����QP��VSHFLILFNg
DEVRUEDQFH�Y�PD[LPX�MH�����D©������SR³mWgQR�QD�Y\VX§HQRX�OgWNX�
3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm� UR]WRN� �D��� ��PJ� EHNORPHWKDVRQ����SURSLRQDWX� &5/� D� ��PJ� EHNORPHWKDVRQ����
�SURSLRQDWX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm� Ig]H� V� SUÖWRNRYRX� U\FKORVWm� �� PO�PLQ�� NWHUg� MH� VPÀVm� SÎLSUDYHQRX� WDNWR�� ���� PO
DFHWRQLWULOX�5�VH�VPmFKg�V�����PO�YRG\�5��SR�RFKOD]HQm�VH�]ÎHGm�YRGRX�5�QD������PO�D�]QRYX�VH
SURPmFKg��

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP��MHKR©�FLWOLYRVW�E\OD�QDVWDYHQD�WDN��DE\�Y¬§ND�KODYQmKR
SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��E\OD������D©������VWXSQLFH�
3ÎL�SUÖWRNX�PRELOQm�Ig]H���PO�PLQ�VH�NRORQD�XVWDOXMH�SR�GREX�DVL����PLQ��1DVWÎmNQH�VH����)O

SRURYQgYDFmKR�UR]WRNX��D��
3ÎL�]D]QDPHQgQm�FKURPDWRJUDPX�]D�SÎHGHSVDQ¬FK�SRGPmQHN�MVRX�UHWHQ³Qm�³DV\�OgWHN��EHNOR�

PHWKDVRQ����SURSLRQDWX�DVL�����PLQ��EHNORPHWKDVRQ����SURSLRQDWX�DVL�����PLQ��EHNORPHWKDVRQ�
GLSURSLRQDWX����PLQ�D©����PLQ�

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmN\�EHNORPHWKDVRQ����SURSLRQDWX�D�EHNORPHWKD�
VRQ����SURSLRQDWX�MH�QHMPkQÀ������9�SÎmSDGÀ�SRWÎHE\�VH�XSUDYm�NRQFHQWUDFH�DFHWRQLWULOX�5�Y�PRELOQm
Ig]L��1DVWÎmNQH�VH�RGGÀOHQÀ�SÀWNUgW����)O�SRURYQgYDFmKR�UR]WRNX��E���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H
UHODWLYQm� VPÀURGDWQg� RGFK\OND� SUR� SORFKX� KODYQmKR� SmNX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��E��MH�QHMY¬§H�������

1DVWÎmNQH� VH� RGGÀOHQÀ� ��� )O� ]NRX§HQkKR� UR]WRNX� D� ��� )O� SRURYQgYDFmKR� UR]WRNX� �E��
&KURPDWRJUDP\�VH�]D]QDPHQgYDMm�SR�GREX�RGSRYmGDMmFm�GYRMQgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR
SmNX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m
QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D�QHMY¬§H�SORFKD
MHGQRKR� WDNRYkKR� SmNX� MH� YÀW§m� QH©� SRORYLQD� SORFK\� KODYQmKR� SmNX� QD� FKURPDWRJUDPX�SRURY�
QgYDFmKR� UR]WRNX� �E�� ��������� VRX³HW� SORFK� Y§HFK� SmNÖ�� NURPÀ� KODYQmKR� SmNX�� QHQm� YÀW§m� QH©
����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������.�SmNÖP
UR]SRX§WÀGOD�D�N�SmNÖP�V�SORFKRX�PHQ§m�QH©������QgVRENX�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E��VH�QHSÎLKOm©m�
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6WDQRYHQm�REVDKX

9�SU×EÁKX�VWDQRYHQm�VH�UR]WRN\�FKUgQm�SÏHG�VYÁWOHP��=EDUYHQk�UHDN´Qm�SURGXNW\�PDMm�VQDKX�VH
DEVRUERYDW�QD�SRYUFK�VNOHQÁQkKR�QgGREm��$E\�VH�Y\ORX´LOR�QDFKg]HQm�QL©§mFK�Y­VOHGN×�VWDQRYHQm�
GRSRUX´XMH� VH�� DE\� WRWR� QgGREm� E\OR� SÏHG� SRX©LWmP� Y\VWDYHQR� S×VREHQm� ]PmQÁQ­FK� UHDN´QmFK
SURGXNW×�D�E\OR�Y\KUD]HQR�SRX]H�SUR� WRWR�VWDQRYHQm��0H]L� MHGQRWOLY­PL�VWDQRYHQmPL�VH�QgGREm
XP­Yg�SRX]H�YRGRX�5�
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3ÎHVQg�QDYg©ND�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y� OLKX�����SURVWkP�DOGHK\G×�5�WDN��DE\������PO
Y¬VOHGQkKR�UR]WRNX�REVDKRYDOR�����)J�D©�����)J�]NRX§HQk�OgWN\��6WHMQ¬P�]SÖVREHP�VH�SÎLSUDYm
SRURYQgYDFm�UR]WRN�UR]SX§WÀQmP�EHNORPHWDVRQGLSURSLRQDWX�&5/��'R�GYRX���PO�RGPÀUQ¬FK�EDQÀN
VH�RGGÀOHQÀ�SÎHYHGH�SR������PO�ND©GkKR�UR]WRNX�D�GR�WÎHWm�RGPÀUQk�EDÈN\�VH�YSUDYm����PO�OLKX����
SURVWkKR�DOGHK\G×�5��VOHSg�]NRX§ND���'R�ND©Gk�RGPÀUQk�EDÈN\�VH�SÎLGDMm�����PO�WULIHQ\OWHWUD]ROL�
XPFKORULGX�56��Y]GXFK�QDG�UR]WRNHP�VH�Y\WÀVQm�SURXGHP�GXVmNX�SURVWkKR�N\VOmNX�5��U\FKOH�VH
SÎLGDMm� ����PO� WHWUDPHWK\ODPRQLXPK\GUR[LGX� ]ÏHGÁQkKR� 56� D� SRNUD³XMH� VH� Y� ]DYgGÀQm� GXVmNX
SURVWkKR�N\VOmNX�5��%DÈN\�VH�X]DYÎRX��REVDK�VH�RSDWUQÀ�SURPmFKg�D���K�VH�]DKÎmYg�YH�YRGQm�Og]QL
SÎL����(&��3R�U\FKOkP�RFKOD]HQm�VH�UR]WRN\�]ÎHGm�OLKHP�����SURVW­P�DOGHK\G×�5�D�LKQHG�VH�PÀÎm
DEVRUEDQFH� ��������� ]NRX§HQkKR� UR]WRNX� D� SRURYQgYDFmKR� UR]WRNX� Y� ��PP� YUVWYÀ� ]D� SRX©LWm
X]DYÎHQ¬FK�N\YHW�Y�PD[LPX�SÎL�����QP�SURWL�NRQWUROQmPX�UR]WRNX�]mVNDQkPX�SÎL�VOHSk�]NRX§FH �
3ÎL�VWDQRYHQm�MH�WÎHED�GRGU©HW��DE\�GRED�RG�SÎLGgQm� WHWUDPHWK\ODPRQLXPK\GUR[LGX�]ÏHGÁQkKR�56
GR�PÀÎHQm�DEVRUEDQFH�E\OD�X�RERX�UR]WRNÖ�VWHMQg�

9\SR³mWg�VH�REVDK�& + &O2 �]�QDPÀÎHQ¬FK�KRGQRW�DEVRUEDQFm�D�NRQFHQWUDFm�UR]WRNÖ��� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

t�%HOODGRQQDH�IROLXP
5XOmNRY¬�OLVW
6\QRQ\PXP��)ROLXP�EHOODGRQQDH

-H�WR�XVX§HQ¬�OLVW�QHER�XVX§HQ¬�OLVW�VSROX�V�NYHWRXFmPL�D�QÀNG\�L�SORGRQRVQ¬PL�YUFKRON\�GUXKX
$WURSD�EHOODGRQQD�/��2EVDKXMH�QHMPkQÀ��������DONDORLGÖ��SR³mWgQR�MDNR�K\RVF\DPLQ��& + 12 ��� �� �

0 ����������Y]WD©HQR�QD�GURJX�Y\VX§HQRX�SÎL����� (&�D©�����(&��$ONDORLG\� WYRÎm�K\RVF\DPLQU

SURYg]HQ¬�PDO¬P�PQR©VWYmP�K\RVFLQX��VNRSRODPLQX��

9ODVWQRVWL

'URJD�Pg�VODE¬�SDFK�QXWNDMmFm�NH�]YUDFHQm�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� /LVW\� ]HOHQk� D©� KQÀGR]HOHQk�� QD� VYUFKQm� VWUDQÀ�PmUQÀ� WPDY§m�� ³DVWR� VYUDVNDOk�� ]NURXFHQk� D
³gVWH³QÀ�GRKURPDG\�]Pg³NQXWk��/LVW�ÎDSmNDW¬��QD�Eg]L�]D§SL³DWÀO¬��VEmKDY¬��³HSHO�FHORNUDMQg �
.YHWRXFm� VWRQN\� ]SOR§WÀOk�� Y� ND©Gk� X]OLQÀ� V� SgUHP� OLVWÖ� QHVWHMQk� YHOLNRVWL�� Y� SD©Gm� OLVWÖ
MHGQRWOLYk�NYÀW\�QHER�QÀNG\�L�SORG\��.YÀW\�PDMm�VURVWORSOgWH³Q¬�NDOLFK�D�]YRQNRYLWRX�NRUXQX�
3ORG\�MVRX�NXODWk�]HOHQk�EREXOH�V�Y\WUYDO¬P�NDOLFKHP��VH�§LURFH�RGVWgO¬PL�X§W\�

%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�WPDYÀ�]HOHQ¬��3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\G�
UgWX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��rORPN\�³HSHOH�OLVWX�V�EXÈNDPL
SRNR©N\�VH�VWÀQDPL�]YOQÀQ¬PL�D�]YUgVQÀQRX�NXWLNXORX��DQL]RF\WLFNk�D�DQRPRF\WLFNk�SUÖGXFK\
³HWQÀM§m�QD�VSRGQm�VWUDQÀ� OLVWX��PQRKREXQÀ³Qk� MHGQRÎDGk�NU\Fm�FKOXS\�V�KODGNRX�NXWLNXORX �
©Og]QDWk� FKOXS\� V� MHGQREXQÀ³QRX� KODYL³NRX� D� MHGQRÎDGRX� PQRKREXQÀ³QRX� QRKRX� QHER
V�PQRKREXQÀ³QRX�KODYL³NRX�D�MHGQREXQÀ³QRX�QRKRX��RNURXKOk�SDUHQFK\PDWLFNk�EXÈN\�V�PLNUR�
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NU\VWDO\�§ÔDYHODQX�YgSHQDWkKR��NUXKRYLWÀ�D�§URXERYLWÀ�]WOXVWOk�FkY\��9�SUg§NRYDQk�GUR]H�PRKRX
E¬W�SDWUQD��YOgNQD�D�VmÔRYLWÀ�]WOXVWOk�FkY\�VWRQNX��WkPÀÎ�NXORYLWg�S\ORYg�]UQD�R�SUÖPÀUX����)P�D©
���)P��VH�WÎHPL�NOm³QmPL�SoU\��WULNROSgWQm��V�§LURFH�WH³NRYDQRX�H[LQRX��rORPN\�NRUXQ\�V�SDSLOo]Qm
SRNR©NRX��V�³HWQ¬PL�NU\FmPL�D�©Og]QDW¬PL�FKOXS\�Y¬§H�SRSVDQ¬FK�W\SÖ��rORPN\�KQÀGR©OXW¬FK
VHPHQ�V�QHSUDYLGHOQÀ�]WOXVWO¬PL�WH³NRYDQ¬PL�EXÈNDPL�RVHPHQm�

&� ��J�SUg§NRYDQk�GURJ\�VH�VPmFKg�V����PO�N\VHOLQ\�VmURYk������PRO�O�56�D�SURWÎHSgYg�VH���PLQ��3DN
VH�]ILOWUXMH��N�ILOWUgWX�VH�SÎLGg���PO�DPRQLDNX�����5�D���PO�YRG\�5��3URWÎHSgYg�VH�RSDWUQÀ����PO
HWKHUX�5�WDN��DE\�QHGR§OR�N�WYRUEÀ�HPXO]H��(WKHURYg�YUVWYD�VH�RGGÀOm�D�Y\VX§m�VmUDQHP�VRGQ­P
EH]YRG­P�5��SDN�VH�]ILOWUXMH�D�HWKHU�VH�QD�SRUFHOgQRYk�PLVFH�RGSDÎm��.H�]E\WNX�VH�SÎLGg�����PO
N\VHOLQ\�GXVL´Qk�G­PDYk�5�D�RGSDÎm� VH�GR�VXFKD�QD�YRGQm� Og]QL��.H�]E\WNX�VH�SÎLGg����PO
DFHWRQX�5�D�SR�NDSNgFK�UR]WRN�K\GUR[LGX�GUDVHOQkKR�5�����J�O��Y�OLKX�����5��Y]QLNQH�WPDYÀ
ILDORYk�]EDUYHQm�

'� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�&KURPDWRJUDILH��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQ\� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� RGSRYmGDMm� SRORKRX�� ]EDUYHQmP� D� YHOLNRVW m
VNYUQgP�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�SÎL�QDQg§FH�VKRGQ¬FK�REMHPÖ�

=NRX§N\�QD�³LVWRWX

&KURPDWRJUDILH��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN������J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V����PO�N\VHOLQ\�VmURYk������PRO�O�56�D
SURWÎHSgYg�VH����PLQ��3DN�VH�]ILOWUXMH�D�ILOWU�VH�SURP¬Yg�N\VHOLQRX�VmURYRX������PRO�O�56�D©�GR
]mVNgQm����PO�ILOWUgWX��)LOWUgW�VH�VPmFKg�V���PO�DPRQLDNX�����5�D�SURWÎHSgYg�VH�GYDNUgW����PO
HWKHUX� SURVWkKR� SHUR[LGLFN­FK� OgWHN� 5�� MH�OL� WÎHED�� RGGÀOm� VH� YUVWY\� RGVWÎH»RYgQmP�� 6SRMHQk
HWKHURYk�YUVWY\�VH�Y\VX§m�VmUDQHP�VRGQ­P�EH]YRG­P�5��SDN�VH�]ILOWUXMm�D�RGSDÎm�VH�GR�VXFKD�QD
YRGQm�Og]QL��=E\WHN�VH�UR]SXVWm�Y�����PO�PHWKDQROX�5�
3RURYQgYDFm� UR]WRN�� ���PJ� K\RVF\DPLQLXPVXOIDWX� 5� VH� UR]SXVWm� Y� ��PO�PHWKDQROX� 5�� ���PJ
VNRSRODPLQLXPEURPLGX�5�VH�UR]SXVWm�Y����PO�PHWKDQROX�5��6PmFKg�VH�����PO�UR]WRNX�VNRSRODPL�
QLXPEURPLGX�D���PO�UR]WRNX�K\RVF\DPLQLXPVXOIDWX�

1D�YUVWYX� VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ� ����PP�[���PP��SR���� )O� D����)O� RERX� UR]WRNÖ�
Y]GgOHQRVW�PH]L�MHGQRWOLY¬PL�SUXK\�MH���FP��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�DPRQLDNX�����5�
YRG\�5�D�DFHWRQX�5��������������SR�GUg]H����FP��9UVWYD�VH�VX§m����PLQ�SÎL�����(&�D©�����(&��3R
RFKOD]HQm�VH�SRVWÎmNg�MRGRELVPXWLWDQHP�GUDVHOQ­P�56��GR�Y]QLNX�RUDQ©RY¬FK�QHER�KQÀG¬FK�VNYUQ
QD�©OXWkP�SR]DGm��6NYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGDMm�SRORKRX��K\RVF\DPLQ
Y�GROQm�WÎHWLQÀ��VNRSRODPLQ�Y�KRUQm�WÎHWLQÀ�FKURPDWRJUDPX��D�]EDUYHQmP�VNYUQgP�QD�FKURPDWRJUD�
PX�SRURYQgYDFmKR�UR]WRNX��6NYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHSÎHY\§XMm�YHOLNRVWm
VNYUQ\�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�SÎL�QDQg§FH�VKRGQ¬FK�REMHPÖ��1D�FKURPDWRJUD�
PX�]NRX§HQkKR�UR]WRNX�PRKRX�E¬W�SDWUQ\�GDO§m�PkQÀ�Y¬UD]Qk�VNYUQ\��SÎL�QDQg§FH����)O�YH�VWÎHGQm
³gVWL�FKURPDWRJUDPX��SÎL�QDQg§FH����)O�Y�EOm]NRVWL�VWDUWX��9UVWYD�VH�SRVWÎmNg�GXVLWDQHP�VRGQ­P�56
WDN�� DE\� E\OD� SUÖVYLWQg�� 3R]RUXMH� VH� SR� ���PLQ�� +QÀGk� VNYUQ\� RGSRYmGDMmFm� K\RVF\DPLQX� QD
FKURPDWRJUDPHFK�]NRX§HQkKR�L�SRURYQgYDFmKR�UR]WRNX�VH�]EDUYm�³HUYHQRKQÀGÀ��QH�Y§DN�§HGRPRGÎH
�DWURSLQ���GDO§m�VNYUQ\�ML©�QHMVRX�SDWUQk�

&L]m�SÎmPÀVL����������1HMY¬§H�����VWRQNÖ�R�SUÖPÀUX�YÀW§mP�QH©���PP�
&HONRY¬�SRSHO�����������1HMY¬§H��������
3RSHO�QHUR]SXVWQ¬�Y�N\VHOLQÀ�FKORURYRGmNRYk����������1HMY¬§H�������
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6WDQRYHQm�REVDKX

$VL����J�GURJ\�VH�XSUg§NXMH�QD�SÎHGHSVDQ¬�VWXSHÈ�������
3Ug§NRYDQg�GURJD�VH�SRX©LMH�NH�]NRX§NgP�=WUgWD�VX§HQmP�D�6WDQRYHQm�REVDKX�
D��=WUgWD�VX§HQmP�����������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
E��������J�VH�QDYOK³m�VPÀVm�VOR©HQRX�]���PO�DPRQLDNX�������56�����PO�OLKX�����5�D����PO

HWKHUX�SURVWkKR�SHUR[LGLFN­FK�OgWHN�5�D�GÖNODGQÀ�VH�SURPmFKg��6PÀV�VH�SÎHYHGH�GR�YKRGQkKR
SHUNROgWRUX��MH�OL�WÎHED�SRPRFm�H[WUDN³Qm�VPÀVL��D�QHFKg�VH���K�VWgW��3DN�VH�SHUNROXMH�VPÀVm�VOR©HQRX
]�REMHPRY¬FK�GmOÖ�FKORURIRUPX�5�D�HWKHUX�SURVWkKR�SHUR[LGLFN­FK�OgWHN�5���������WDN�GORXKR�
GRNXG�Y\WkNDMmFm�SHUNROgW�UHDJXMH�SR]LWLYQÀ�QD�SÎmWRPQRVW�DONDORLGÖ��1ÀNROLN�PLOLOLWUÖ�SHUNROgWX�VH
RGSDÎm�GR�VXFKD��]E\WHN�VH�UR]SXVWm�Y�N\VHOLQÁ�VmURYk������PRO�O�56�D�QHSÎmWRPQRVW�DONDORLGÖ�VH
RYÀÎm�WHWUDMRGRUWXÕQDWDQHP�GUDVHOQ­P�56��3HUNROgW�VH�]DKXVWm�QD�YRGQm�Og]QL�QD�REMHP�DVL����PO
D�SÎHYHGH�VH�GR�GÀOLFm�QgOHYN\�SRPRFm�HWKHUX�SURVWkKR�SHUR[LGLFN­FK�OgWHN�5��3ÎLGg�VH�HWKHU�SURVW­
SHUR[LGLFN­FK� OgWHN�5� WDN��DE\� MHKR�REMHP� WYRÎLO�QHMPkQÀ����QgVREHN�REMHPX�SHUNROgWX�D�DE\
WHNXWLQD�PÀOD�KXVWRWX�]ÎHWHOQÀ�QL©§m�QH©�YRGD��3URWÎHSH�VH�QHMPkQÀ�WÎLNUgW����PO� N\VHOLQ\�VmURYk
�����PRO�O�56��MH�OL�WÎHED��RGGÀOm�VH�YUVWY\�RGVWÎHGÀQmP��6SRMHQk�VSRGQm�YUVWY\�VH�SÎHYHGRX�GR�GUXKk
GÀOLFm�QgOHYN\��]DONDOL]XMm�VH�DPRQLDNHP�������56�D�SURWÎHSgYDMm�VH�WÎLNUgW����PO�FKORURIRUPX�5�
.H�VSRMHQ¬P�FKORURIRUPRY¬P�Y¬WÎHSNÖP�VH�SÎLGDMm���J�VmUDQX�VRGQkKR�EH]YRGkKR�5�D�QHFKg�VH
VWgW����PLQ�]D�RE³DVQkKR�SURWÎHSgYgQm��3DN�VH�FKORURIRUP�VOLMH�D�VmUDQ�VRGQ¬�VH�SURP\MH�WÎLNUg W
���PO�FKORURIRUPX�5��6SRMHQk�FKORURIRUPRYk�UR]WRN\�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD��RGSDUHN
VH� VX§m� ���PLQ� Y� VX§gUQÀ� SÎL� ���� (&� D©� ���� (&�� 2GSDUHN� VH� UR]SXVWm� Y� QÀNROLND�PLOLOLWUHFK
FKORURIRUPX�5��SÎLGg�VH����PO�N\VHOLQ\�VmURYk������PRO�O�56�D�FKORURIRUP�VH�RGVWUDQm�]DKÎgWmP�QD
YRGQm� Og]QL�� 3ÎLGg� VH� ´HUYHÉ� PHWK\ORYg� VPÁVQ­� LQGLNgWRU� 56� D� WLWUXMH� VH� K\GUR[LGHP� VRGQ­P
�����PRO�O�96�

&HONRY¬�REVDK�DONDORLGÖ�Y�SURFHQWHFK��SR³mWgQR�MDNR�K\RVF\DPLQ��& + 12 ���VH�Y\SR³mWg�� �� �

SRGOH�Y]WDKX�

Y�QÀP©�]QD³m�
G� ��]WUgWX�VX§HQmP�Y�SURFHQWHFK�
Q� ��VSRWÎHEX�K\GUR[LGX�VRGQkKR������PRO�O�96�Y�PLOLOLWUHFK�
P���QDYg©NX�GURJ\�Y�JUDPHFK�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�D�YOKNRVWm�
6HSDUDQGXP�
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t�%HQGURIOXPHWKLD]LGXP
%HQGURIOXPHWKLD]LG
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-H�WR��56����EHQ]\O�����GLK\GUR���WULIOXRURPHWK\O��+�������EHQ]RWKLDGLD]LQ���VXOSKRQDPLG�
����GLR[LG��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + ) 1 2 6 ��� �� � � � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬
Y�DFHWRQX��GREÎH�UR]SXVWQ¬�Y�OLKX�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
EHQGURIOXPHWKLD]LGX�&5/��

%� +RGQRWm�VH�FKURPDWRJUDP\�]H�]NRX§N\�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm�VNYUQD
QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�V�QDQg§NRX���)O�VH�SRORKRX��EDUYRX�D�YHOLNRVWm�VKRGXMH
V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

&� 9H�]NXPDYFH�VH�]DKÎmYg�����PO�QDV\FHQkKR�UR]WRNX�R[LGX�FKURPRYkKR�5�Y�N\VHOLQÁ�VmURYk�5
SÎmPR�QD�SODPHQL��GRNXG�XQLNDMm�EmOk�G¬P\��UR]WRN�VPg³m�VWÀQX�]NXPDYN\�D�QHMHYm�]QgPN\
PDVWQRW\��3ÎLGDMm�VH�DVL���PJ�]NRX§HQk�OgWN\�D�]QRYX�VH�]DKÎmYg�SÎmPR�QD�SODPHQL��GRNXG�XQLNDMm
EmOk�G¬P\��UR]WRN�QHVPg³m�VWÀQX�]NXPDYN\�D�QHO]H�MHM�VQDGQR�Y\OmW�

'� $VL���PJ�VH�]DKÎmYg�VH�VPÀVm���PO�PDQJDQLVWDQX�GUDVHOQkKR�56�D���PO�N\VHOLQ\�VmURYk�5��-H�FmWLW
SDFK�EHQ]DOGHK\GX�

=NRX§N\�QD�³LVWRWX

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD���PO�
3RURYQgYDFm�UR]WRN��D������PJ�EHQGURIOXPHWKLD]LGX�&5/�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD
��PO�
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�DFHWRQHP�5�QD�����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVRX���)O�D����)O�]NRX§HQkKR�UR]WRNX����)O�SRURYQgYDFmKR�UR]WRNX��D�
D� ��� )O� SRURYQgYDFmKR� UR]WRNX� �E�� D� Y\YmMm� VH� HWK\ODFHWDWHP� 5� SR� GUg]H� ��� FP�� 9UVWYD
VH�VX§m����PLQ�Y�SURXGX�Y]GXFKX�D�SRWRP�VH�SRVWÎmNg�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ� N\VHOLQ\
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SRX©LMH�VH�DVL����PO�QD�YUVWYX�R�UR]PÀUX�����PP�[�����PP��3RWRP�VH�YUVWYD�]DKÎmYg����PLQ�SÎL
����(&�D©�����(&�D�LKQHG�VH�SÎHPmVWm�GR�VNOHQÀQk�NRPRU\�QDG����PO�QDV\FHQkKR�UR]WRNX�GXVLWDQX
VRGQkKR�5��RSDWUQÀ�VH�N�QÀPX�SÎLGg�����PO�N\VHOLQ\�VmURYk�5��NRPRUD�VH�X]DYÎH�D�QHFKg�VWgW����PLQ�
3R�Y\MPXWm�]�NRPRU\�VH�YUVWYD�]DKÎmYg����PLQ�YH�YÀWUDWHOQk�VX§gUQÀ�SÎL����(&��SRVWÎmNg�VH�WÎLNUgW
��PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�QDIW\OHWK\OHQGLDPRQLXPGLFKORULGX�5� ���J�O��Y� OLKX�����5�D
SR]RUXMH� VH� Y� SURFKg]HMmFmP� VYÀWOH�� ¨gGQg� VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX
V� QDQg§NRX� ��� )O�� NURPÀ� KODYQm� VNYUQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E����������

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y����PO�S\ULGLQX�EH]YRGkKR�5�D�WLWUXMH�VH�WHWUDEXW\ODPRQLXPK\GUR[LGHP
����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������GR�GUXKkKR�LQIOH[QmKR�ERGX�
3URYHGH�VH�VOHSg�]NRX§ND�

��PO�WHWUDEXW\ODPRQLXPK\GUR[LGX�����PRO�O�96�RGSRYmGg�������PJ�& + ) 1 2 6 ��� �� � � � �

8FKRYgYgQm

6HSDUDQGXP�

%HQWRQLWXP
%HQWRQLW
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-H� WR� SÎmURGQm� ]HPLQD� REVDKXMmFm� Y\VRN¬� SRGmO�PRQWPRULOORQLWX�� SÎmURGQmKR� K\GUDWRYDQkKR
NÎHPL³LWDQX�KOLQLWkKR��YH�NWHUkP�QÀNWHUk�DWRP\�KOLQmNX�D�NÎHPmNX�PRKRX�E¬W�QDKUD]HQ\�MLQ¬PL
DWRP\��QDSÎ��KRÎ³mNX�QHER�©HOH]D�

9ODVWQRVWL

¦HGREmO¬�V�YmFH�QHER�PkQÀ�©OXW¬P�QHER�UÖ©RY¬P�RGVWmQHP�YHOPL�MHPQ¬�KRPRJHQQm�SUg§HN��-H
SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ�D�YH�YRGQ¬FK�UR]WRFmFK��%REWQgQmP�V�PDO¬P�PQR©VWYmP�YRG\�WYRÎm
WYgUQRX�KPRWX�

=NRX§N\�WRWR©QRVWL

$� ����J�VH�VPmFKg�Y�NRYRYkP�NHOmPNX�V���J�GXVL´QDQX�GUDVHOQkKR�5�D���J�XKOL´LWDQX�VRGQkKR�5
D�]DKÎmYg�VH�GR�UR]WDYHQm�VPÀVL��3R�Y\FKODGQXWm�VH�NH�]E\WNX�SÎLGg����PO�YURXFm�YRG\�5��]DPmFKg
VH� D� ]ILOWUXMH�� =E\WHN� VH� SURP\MH� ��� PO� YRG\� 5� D� SÎLGg� VH� N� QÀPX� �� PO� N\VHOLQ\
FKORURYRGmNRYk�5� D���PO�YRG\�5� D� ]ILOWUXMH� VH��.� ILOWUgWX� VH�SÎLGg���PO� K\GUR[LGX� VRGQkKR
NRQFHQWURYDQkKR� 56� D� RSÀW� VH� ]ILOWUXMH��.� ILOWUgWX� VH� SÎLGDMm� ��PO� FKORULGX� DPRQQkKR� 56�
Y\OX³XMH�VH�EmOg�URVRORYLWg�VUD©HQLQD�
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%� =NRX§ND�%REWQDYRVW�YH�YRGÀ��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
&� �����J�Y\KRYXMH�]NRX§FH�QD�NÎHPL³LWDQ\���������

=NRX§N\�QD�³LVWRWX

=gVDGLWÀ�UHDJXMmFm�OgWN\��.H���J�VH�SÎLGg�����PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5�D���PLQ�VH�WÎHSH�
.���PO�VXVSHQ]H�VH�SÎLGg�����PO�WK\PROIWDOHLQX�56��NDSDOLQD�]PRGUg��3R�SÎLGgQm�����PO�N\VHOLQ\
FKORURYRGmNRYk�����PRO�O�96�VH�NDSDOLQD�EÀKHP���PLQ�RGEDUYm�

9HOLNRVW�³gVWLF��.����J�VH�SÎLGg������PO�YRG\�5�D�PmFKg�VH����PLQ�Y\VRNRU\FKORVWQm�PmFKD³NRX
SÎL�U\FKORVWL�DOHVSRÈ������RW�PLQ��6XVSHQ]H�VH�SUROHMH�QDYOK³HQ¬P�VmWHP�������NWHUk�VH�SR�VX§HQm
SÎL�����(&�D©�����(&�]Yg©m��SURP\MH�VH�WÎLNUgW�����PO�YRG\�5��SÎL�³HP©�MH�WÎHED�]DMLVWLW��DE\�VH
VKOXN\�³gVWLF�UR]SW¬OLO\��SDN�VH�]QRYX�VX§m�SÎL�����(&�D©�����(&�D�RSÀW�VH�]Yg©m��²gVWLFH�QD�VmWX�Yg©m
QHMY¬§H�����J���������

6HGLPHQWD³Qm� REMHP��.� ���� J� VH� SÎLGg� ����PO� YRG\� 5� D�PmFKg� VH� ���PLQ� Y\VRNRU\FKORVWQm
PmFKD³NRX�SÎL�U\FKORVW��������RW�PLQ������PO�VXVSHQ]H�VH�SÎHOHMH�GR�RGPÀUQkKR�YgOFH�D�QHFKg�VH
���K�VWgW��2EMHP�³LUk�VXSHUQDWDQWQm�WHNXWLQ\�MH�QHMY¬§H���PO�

%REWQDYRVW�YH�YRGÀ������J�VH�YH�GYDFHWL�GgYNgFK�SR���PLQ�YV\SRX�GR����PO�RGPÀUQkKR�YgOFH
R�SUÖPÀUX�DVL����PP�REVDKXMmFmKR�����PO�UR]WRNX�ODXU\OVmUDQX�VRGQkKR�5�����J�O���=MHYQ¬�REMHP
VHGLPHQWX�GR���KRG�MH�QHMPkQÀ����PO�

7À©Nk�NRY\����������.�����J�VH�SÎLGg�����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�������PO�YRG\�5
D�YDÎm�VH���PLQ��6XVSHQ]H�VH�RGVWÎH»XMH��VXSHUQDWDQWQm�WHNXWLQD�VH�]ILOWUXMH��]E\WHN�SR�RGVWÎH»RYgQm
VH�SURP\MH�YRGRX�5�D�]ILOWUXMH�VH��6SRMHQk�ILOWUgW\�VH�]ÎHGm�YRGRX�5�QD������PO��.���PO�WRKRWR
UR]WRNX�VH�SÎLGg���PO�YRG\�5�����PO�N\VHOLQ\�FKORURYRGmNRYk�5�����PO�LVREXW\OPHWK\ONHWRQX�5�D
��PLQ�VH�SURWÎHSgYg��9UVWY\�VH�RGGÀOm�D�YRGQg�YUVWYD�VH�RGSDÎm�GR�VXFKD�QD�YRGQm�Og]QL��=E\WHN�SR
RGSDÎHQm�VH�UR]SXVWm�Y���PO�N\VHOLQ\�RFWRYk�5��]ÎHGm�VH�YRGRX�5�QD����PO�D�]ILOWUXMH�VH�����PO�ILOWUgWX
Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\�����)J�J���3ÎLSUDYm�VH�SRURYQgYDFm�UR]WRN�]D�SRX©LWm
]gNODGQmKR�UR]WRNX�RORYD����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H�������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
Ö� Y� JUDPX�� VWDQRYm� VH0LNURELgOQm� ]QH³L§WÀQm� ���������� 1HMY¬§H� �� � ©LY¬FK� PLNURRUJDQLVP�

SORWQRYRX�PHWRGRX�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�

%HQ]DONRQLL�FKORULGL�VROXWLR
5R]WRN�EHQ]DONRQLXPFKORULGX

-H�WR�YRGQ¬�UR]WRN�VPÀVL�DON\OEHQ]\OGLPHWK\ODPRQLXPFKORULGÖ��MHMLFK©�DON\ORYk�VNXSLQ\�PDMm
GkONX� ÎHWÀ]FÖ� & � D©� & �� 2EVDKXMH� ���� J�O� D©� ���� J�O� DON\OEHQ]\OGLPHWK\ODPRQLXPFKORULGÖ� ��

SR³mWDQ¬FK�MDNR�& + &O1��0 ����������5R]WRN�PÖ©H�REVDKRYDW�OmK��� �� U
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9ODVWQRVWL

²LUg�EH]EDUYg�QHER�VODEÀ�QD©ORXWOg�WHNXWLQD��PmVLWHOQg�V�YRGRX�D�OLKHP������3ÎL�WÎHSgQm�VLOQÀ
SÀQm�

=NRX§N\�WRWR©QRVWL

$� ����PO�VH�]ÎHGm�YRGRX�5�QD�����PO��0ÀÎm�VH�DEVRUEDQFH����������WRKRWR�UR]WRNX�Y�UR]PH]m�SÎL
����QP�D©�����QP��$EVRUS³Qm�PD[LPD�UR]WRNX�MVRX�SÎL�����QP������QP�D�����QP�D�SURGOHYD
MH�SÎL�DVL�����QP�

%� .������PO�VH�SÎLGDMm���PO�YRG\�5������PO�N\VHOLQ\�RFWRYk�OHGRYk�5�D�SR�NDSNgFK���PO�WHWUDIHQ\O�
ERULWDQX�VRGQkKR�56��Y]QLNQH�EmOg�VUD©HQLQD��6PÀV�VH�]ILOWUXMH�D�VUD©HQLQD�VH�UR]SXVWm�YH�VPÀVL
��PO�DFHWRQX�5�D���PO�OLKX�����5�]DKÎgWmP�QHMY¬§H�QD����(&��.�WHSOkPX�UR]WRNX�VH�SR�NDSNgFK
SÎLGgYg�YRGD�5��D©�VH�Y\WYRÎm�VODEg�RSDOHVFHQFH��3RWRP�VH�]QRYX�RSDWUQÀ�]DKÎmYg�GR�Y\MDVQÀQm
UR]WRNX�D�QHFKg�VH�RFKODGLW��9]QLNQRX�EmOk�NU\VWDO\��NWHUk�VH�RGILOWUXMm��SURP\Mm�WÎLNUgW����PO
YRG\�5�D�XVX§m�VH�YH�YDNXX�QDG�R[LGHP�IRVIRUH´Q­P�5�QHER�VLOLNDJHOHP�EH]YRG­P�5�SÎL�WHSORWÀ
QHSÎHY\§XMmFm����(&��NU\VWDO\�WDMm����������SÎL�����(&�D©�����(&�

&� .� ��PO� K\GUR[LGX� VRGQkKR� ]ÏHGÁQkKR� 56� VH� SÎLGg� ����PO�PRGÏL� EURPIHQRORYk� 56��� ��PO
FKORURIRUPX�5�D�SURWÎHSH�VH��&KORURIRUPRYg�YUVWYD�MH�EH]EDUYg��3ÎLGg�VH������PO�]NRX§HQkKR
UR]WRNX�D�SURWÎHSH�VH��Y]QLNQH�PRGUk�]EDUYHQm�FKORURIRUPRYk�YUVWY\�

'� .������PO�VH�SÎLGg���PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56��9]QLNQH�EmOg�VUD©HQLQD��NWHUg�VH�SR�SÎLGgQm
��PO�OLKX�����5�UR]SXVWm��7HQWR�UR]WRN�Y\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�]ÎHGm�YRGRX�SURVWRX�R[LGX�XKOL´LWkKR�5�QD�����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�¨ ���������0HWRGD�,,���

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.����PO�UR]WRNX�6�VH�SÎLGg�����PO�´HUYHQÁ�EURPNUHVRORYk
56�� .H� ]PÀQÀ� ]EDUYHQm� LQGLNgWRUX� VH� VSRWÎHEXMH� QHMY¬§H� ���� PO� N\VHOLQ\� FKORURYRGmNRYk
����PRO�O�96�QHER�����PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�

$PLQ\� D� DPRQQk� VROL�� ����� J� VH� ]DKÎgWmP� VPmFKg� V� ��� PO� VPÀVL� REMHPRY¬FK� GmOÖ� N\VHOLQ\
FKORURYRGmNRYk���PRO�O�56�D�PHWKDQROX�5����������D�SÎLGg�VH�����PO���SURSDQROX�5��5R]WRN�VH
QHFKg� SRPDOX� SUREXEOgYDW� SURXGHP� GXVmNX�5�� 3RVWXSQÀ� VH� SÎLGg� �����PO� WHWUDEXW\ODPRQLXP�
K\GUR[LGX�����PRO�O�96� D� ]D]QDPHQg� VH�SRWHQFLRPHWULFN\� ��������� WLWUD³Qm�NÎLYND��9\ND]XMH�OL
WLWUD³Qm�NÎLYND�GYD�LQIOH[Qm�ERG\��REMHP�WLWUD³QmKR�UR]WRNX�SÎLGDQ¬�PH]L�WÀPLWR�ERG\�QHQm�YÀW§m�QH©
����PO��1HY\ND]XMH�OL�WLWUD³Qm�NÎLYND�©gGQ¬�LQIOH[Qm�ERG��]NRX§HQ¬�UR]WRN�QHY\KRYXMH�WkWR�]NRX§FH�
9\ND]XMH�OL�WLWUD³Qm�NÎLYND�MHGHQ�LQIOH[Qm�ERG��RSDNXMH�VH�]NRX§ND��DOH�SÎHG�WLWUDFm�VH�SÎLGDMm�����PO
UR]WRNX�GLPHWK\OWHWUDGHF\ODPLQX�5�����J�O��Y���SURSDQROX�5��9\ND]XMH�OL�WLWUD³Qm�NÎLYND�SR�SÎLGgQm
�����PO� VWHMQkKR� WLWUD³QmKR� ³LQLGOD� SRX]H� MHGHQ� LQIOH[Qm� ERG�� ]NRX§HQg� OgWND� QHY\KRYXMH� WkWR
]NRX§FH�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
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6WDQRYHQm�REVDKX

6WDQRYm�VH�KXVWRWD���������]NRX§HQkKR�UR]WRNX��������J�VH�]ÎHGm�YRGRX�5�QD�������PO�������PO
WRKRWR� UR]WRNX� VH� SÎHQHVH� GR� GÀOLFm� QgOHYN\�� SÎLGg� VH� ���PO� FKORURIRUPX�5�� ���PO�K\GUR[LGX
VRGQkKR�����PRO�O�56�D������PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�MRGLGX�GUDVHOQkKR�5�����J�O���'REÎH
VH�SURWÎHSH��QHFKDMm�VH�RGGÀOLW�YUVWY\�D�FKORURIRUPRYg�YUVWYD�VH�RGVWUDQm��9RGQg�YUVWYD�VH�SURWÎHSH
WÎLNUgW����PO�FKORURIRUPX�5�D�FKORURIRUPRYk�YUVWY\�VH�RGVWUDQm��.�YRGQk�YUVWYÀ�VH�SÎLGg����PO
N\VHOLQ\�FKORURYRGmNRYk�5��QHFKg�VH�RFKODGLW�D� WLWUXMH�VH� MRGL´QDQHP�GUDVHOQ­P������PRO�O�96�
SRNXG� VH� WPDYÀ� KQÀG¬� UR]WRN� SUDNWLFN\� QHRGEDUYm�� 3RWRP� VH� SÎLGDMm� �� PO� FKORURIRUPX� 5� D
SRNUD³XMH�VH�Y�WLWUDFL�]D�LQWHQ]LYQmKR�WÎHSgQm��GRNXG�VH�EDUYD�FKORURIRUPRYk�YUVWY\�ML©�GgOH�QHPÀQm�
6RX³DVQÀ� VH� SURYHGH� VOHSg� ]NRX§ND� VH� VPÀVm� ����� PO� ³HUVWYÀ� SÎLSUDYHQkKR� UR]WRNX� MRGLGX
GUDVHOQkKR�5�����J�O������PO�YRG\�5�D����PO�N\VHOLQ\�FKORURYRGmNRYk�5�

��PO�MRGL´QDQX�GUDVHOQkKR������PRO�O�96�RGSRYmGg�������PJ�& + &O1��� ��

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�REVDK�OLKX��SRNXG�MH�Y�SÎmSUDYNX�SÎmWRPHQ�

%HQ]DONRQLL�FKORULGXP
%HQ]DONRQLXPFKORULG

5� �& + �D©�& + &$6����������� �� �� ��

-H�WR�VPÀV�DON\OEHQ]\OGLPHWK\ODPRQLXPFKORULGÖ��MHMLFK©�DON\ORYk�VNXSLQ\�PDMm�GkON\�ÎHWÀ]FÖ
& �D©�& ��3R³mWgQR�QD�EH]YRGRX�OgWNX��REVDKXMH��������D©���������DON\OEHQ]\OGLPHWK\ODPRQLXP�� ��

FKORULGÖ�SR³mWDQ¬FK�MDNR�& + &O1��0 ����������� �� U

9ODVWQRVWL

%mO¬�QHER�QD©ORXWO¬�SUg§HN�QHER�QD©ORXWOk�©HODWLQRYk�NRXVN\��K\JURVNRSLFNk��QD�GRW\N�PD]ODYk�
-H�YHOPL�VQDGQR�UR]SXVWQ¬�YH�YRGÀ�D�Y�OLKX������3ÎL�]DKÎmYgQm�VH�WYRÎm�³LUg�PD]ODYg�KPRWD��9RGQ¬
UR]WRN�SÎL�WÎHSgQm�VLOQÀ�SÀQm�

=NRX§N\�WRWR©QRVWL

$� ���PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�����PO��0ÀÎm�VH�DEVRUEDQFH����������WRKRWR�UR]WRNX
Y�UR]PH]m�SÎL�����QP�D©�����QP��$EVRUS³Qm�PD[LPD�UR]WRNX�MVRX�SÎL�����QP������QP�D�����QP
D�SURGOHYD�MH�SÎL�DVL�����QP�

%� .H���PO� UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX�� VH�SÎLGg�����PO� N\VHOLQ\�RFWRYk� OHGRYk�5� D�SR
NDSNgFK� �� PO� WHWUDIHQ\OERULWDQX� VRGQkKR� 56�� Y]QLNQH� EmOg� VUD©HQLQD�� 6PÀV� VH� ]ILOWUXMH� D
VUD©HQLQD�VH�UR]SXVWm�YH�VPÀVL���PO�DFHWRQX�5�D���PO�OLKX�����5�]DKÎgWmP�QHMY¬§H�QD����(&�
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t�%HQ]DWKLQL�EHQ]\OSHQLFLOOLQXP���������

6WUDQD�����

.�WHSOkPX�UR]WRNX�VH�SR�NDSNgFK�SÎLGgYg�YRGD�5��D©�VH�Y\WYRÎm�VODEg�RSDOHVFHQFH��3RWRP�VH
]QRYX�RSDWUQÀ�]DKÎmYg�GR�Y\MDVQÀQm�UR]WRNX�D�QHFKg�VH�RFKODGLW��9]QLNQRX�EmOk�NU\VWDO\��NWHUk
VH�RGILOWUXMm��SURP\Mm�WÎLNUgW����PO�YRG\�5�D�XVX§m�VH�YH�YDNXX�QDG�R[LGHP�IRVIRUH´Q­P�5�QHER
VLOLNDJHOHP�EH]YRG­P�5�SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&��NU\VWDO\�WDMm����������SÎL�����(&�D©
����(&�

&� .� ��PO� K\GUR[LGX� VRGQkKR� ]ÏHGÁQkKR� 56� VH� SÎLGg� ����PO�PRGÏL� EURPIHQRORYk� 56��� ��PO
FKORURIRUPX�5�D�SURWÎHSH�VH��&KORURIRUPRYg�YUVWYD�MH�EH]EDUYg��3ÎLGg�VH�����PO�UR]WRNX�6� D
SURWÎHSH�VH��Y]QLNQH�PRGUk�]EDUYHQm�FKORURIRUPRYk�YUVWY\�

'� .H���PO�UR]WRNX�6�VH�SÎLGg���PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56��Y]QLNQH�EmOg�VUD©HQLQD��NWHUg�VH
SR�SÎLGgQm���PO�OLKX�����5�UR]SXVWm��7HQWR�UR]WRN�Y\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD�����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�¨ ���������0HWRGD�,,���

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.����PO�UR]WRNX�6�VH�SÎLGg�����PO�´HUYHQÁ�EURPNUHVROR�
Yk� 56�� .H� ]PÀQÀ� ]EDUYHQm� LQGLNgWRUX� VH� VSRWÎHEXMH� QHMY¬§H� ���� PO� N\VHOLQ\� FKORURYRGmNRYk
����PRO�O�96�QHER�����PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�

$PLQ\� D� DPRQQk� VROL�� ���� J� VH� ]DKÎgWmP� UR]SXVWm� YH� ���PO� VPÀVL� REMHPRY¬FK� GmOÖ� N\VHOLQ\
FKORURYRGmNRYk���PRO�O�56�D�PHWKDQROX�5����������D�SÎLGg�VH�����PO���SURSDQROX�5��5R]WRN�VH
QHFKg� SRPDOX� SUREXEOgYDW� SURXGHP� GXVmNX�5�� 3RVWXSQÀ� VH� SÎLGg� �����PO� WHWUDEXW\ODPRQLXP�
K\GUR[LGX�����PRO�O�96� D� ]D]QDPHQg� VH�SRWHQFLRPHWULFN\� ��������� WLWUD³Qm�NÎLYND��9\ND]XMH�OL
WLWUD³Qm�NÎLYND�GYD�LQIOH[Qm�ERG\��REMHP�WLWUD³QmKR�UR]WRNX�SÎLGDQ¬�PH]L�WÀPLWR�ERG\�QHQm�YÀW§m�QH©
����PO��1HY\ND]XMH�OL�WLWUD³Qm�NÎLYND�©gGQ¬�LQIOH[Qm�ERG��]NRX§HQg�OgWND�QHY\KRYXMH�WkWR�]NRX§FH�
9\ND]XMH�OL�WLWUD³Qm�NÎLYND�MHGHQ�LQIOH[Qm�ERG��RSDNXMH�VH�]NRX§ND��DOH�SÎHG�WLWUDFm�VH�SÎLGDMm�����PO
UR]WRNX�GLPHWK\OWHWUDGHF\ODPLQX�5�����J�O��Y���SURSDQROX�5��9\ND]XMH�OL�WLWUD³Qm�NÎLYND�SR�SÎLGgQm
�����PO� VWHMQkKR� WLWUD³QmKR� ³LQLGOD� SRX]H� MHGHQ� LQIOH[Qm� ERG�� ]NRX§HQg� OgWND� QHY\KRYXMH� WkWR
]NRX§FH�

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H�������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

�����J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO�������PO�WRKRWR�UR]WRNX�VH�SÎHQHVH�GR�GÀOLFm
QgOHYN\��SÎLGg�VH����PO�FKORURIRUPX�5�����PO�K\GUR[LGX�VRGQkKR�����PRO�O�56�D������PO�³HUVWYÀ
SÎLSUDYHQkKR�UR]WRNX�MRGLGX�GUDVHOQkKR�5�����J�O���'REÎH�VH�SURWÎHSH��QHFKDMm�VH�RGGÀOLW�YUVWY\�D
FKORURIRUPRYg� YUVWYD� VH� RGVWUDQm�� 9RGQg� YUVWYD� VH� SURWÎHSH� WÎLNUgW� ��� PO� FKORURIRUPX� 5� D
FKORURIRUPRYk�YUVWY\�VH�RGVWUDQm��.�YRGQk�YUVWYÀ�VH�SÎLGg����PO�N\VHOLQ\�FKORURYRGmNRYk�5��QHFKg
VH�RFKODGLW�D�WLWUXMH�VH�MRGL´QDQHP�GUDVHOQ­P������PRO�O�96��SRNXG�VH�WPDYÀ�KQÀG¬�UR]WRN�SUDNWLFN\
QHRGEDUYm��3RWRP�VH�SÎLGDMm���PO�FKORURIRUPX�5�D�SRNUD³XMH�VH�Y�WLWUDFL�]D�LQWHQ]LYQmKR�WÎHSgQm�
GRNXG�VH�EDUYD�FKORURIRUPRYk�YUVWY\�ML©�GgOH�QHPÀQm��6RX³DVQÀ�VH�SURYHGH�VOHSg�]NRX§ND�VH�VPÀVm
�����PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�MRGLGX�GUDVHOQkKR�5�����J�O������PO�YRG\�5�D����PO�N\VHOLQ\
FKORURYRGmNRYk�5�

��PO�MRGL´QDQX�GUDVHOQkKR������PRO�O�96�RGSRYmGg�������PJ�& + &O1��� ��



+�& 1+� &+� &+� 1+� &+�

&+� & 1

2

1

6

2
&+�

&+�

&22

++

+

+

�

�

6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�%HQ]DWKLQL�EHQ]\OSHQLFLOOLQXP

6WUDQD�����

t�%HQ]DWKLQL�EHQ]\OSHQLFLOOLQXP
%HQ]DWKLQ�EHQ]\OSHQLFLOLQ
6\QRQ\PD��%HQ]\OSHQLFLOOLQXP�EHQ]DWKLQXP��%HQ]\OSHQLFLOOLQXP�EHQ]DWKLQLFXP
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-H� WR� VÖO� N\VHOLQ\� ��5�������IHQ\ODFHWDPLGR�SHQLFLODQRYk� V� 1�1
�GLEHQ]\OHWK\OHQGLDPLQHP
��� �� ���� 3R³mWgQR� QD� EH]YRGRX� OgWNX�� REVDKXMH� ������� D©� �������� SHQLFLOLQX� �SR³mWgQR� MDNR
& + 1 2 6 ��D��������D©��������1�1
�GLEHQ]\OHWK\OHQGLDPLQX��& + 1 ��0 ����������/gWND�� �� � � � �� �� � U

REVDKXMH�SURPÀQOLYk�PQR©VWYm�YRG\��0Ö©H�E¬W�SÎLGgQ�VWDELOL]gWRU�GLVSHU]H�³gVWLF�QHER�VXVSHQ]H�

9ODVWQRVWL

%mO¬�SUg§HN��-H�YHOPL�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬�Y�GLPHWK\OIRUPDPLGX�D�YH
IRUPDPLGX��WÀ©FH�UR]SXVWQ¬�Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�EHQ]DWKLQ�
EHQ]\OSHQLFLOLQX�&5/�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�VLODQL]RYDQkKR�5�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y���PO�PHWKDQROX�5�
3RURYQgYDFm�UR]WRN�����PJ�EHQ]DWKLQ�EHQ]\OSHQLFLOLQX�&5/�VH�UR]SXVWm�Y���PO�PHWKDQROX�5�

1D�YUVWYX� VH�QDQHVH�RGGÀOHQÀ�SR���)O� RERX� UR]WRNÖ�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
DFHWRQX�5�D�UR]WRNX�RFWDQX�DPRQQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR�QD�KRGQRWX����
DPRQLDNHP�������56������������SR�GUg]H����FP��9UVWYD�VH�QHFKg�XVX§LW�QD�Y]GXFKX��Y\VWDYm
VH�SÖVREHQm�SDU�MRGX�GR�Y]QLNX�VNYUQ�D�SR]RUXMH�VH�Y�GHQQmP�VYÀWOH��'YÀ�KODYQm�VNYUQ\�QD
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FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGDMm�SRORKRX��EDUYRX�D�YHOLNRVWm�GYÀPD�KODYQmP
VNYUQgP�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWR�
JUDPX�SRURYQgYDFmKR�UR]WRNX�MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

&� $VL���PJ�VH�SÎHYHGRX�GR�]NXPDYN\�GORXKk�DVL�����PP�D�R�SUÖPÀUX����PP��]YOK³m�VH������PO
YRG\�5�D�SÎLGDMm�VH���PO� IRUPDOGHK\GX�Y�N\VHOLQÁ�VmURYk�56��2EVDK�]NXPDYN\�VH�SURPmFKg
NURX©LY¬P�SRK\EHP��UR]WRN�MH�SUDNWLFN\�EH]EDUY¬��=NXPDYND�VH�QD���PLQ�YOR©m�GR�YRGQm�Og]QÀ�
Y]QLNg�³HUYHQRKQÀGk�]EDUYHQm�

'� .�����J�VH�SÎLGDMm���PO�K\GUR[LGX�VRGQkKR���PRO�O�56�D���PLQ�VH�SURWÎHSgYg��3RWk�VH�VPÀV
Y\WÎHSH�GYDNUgW���PO�HWKHUX�5��6SRMHQk�HWKHURYk�YUVWY\�VH�RGSDÎm�GR�VXFKD�D�RGSDUHN�VH�UR]SXVWm
Y���PO�OLKX�5������9�9���3ÎLGg�VH���PO�WULQLWURIHQROX�56����PLQ�VH�]DKÎmYg�SÎL����(&�D�QHFKg�VH
SRPDOX�]FKODGQRXW��.U\VWDO\�VH�RGGÀOm�D�SÎHNU\VWDOXMm�VH�]�UR]WRNX�WULQLWURIHQROX�5�����J�O��Y�OLKX
5��9�9���.U\VWDO\�WDMm����������SÎL�DVL�����(&�

=NRX§N\�QD�³LVWRWX

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.������J�VH�SÎLGg�����PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5�
��PLQ�VH�SURWÎHSgYg�D�]ILOWUXMH�VH�ILOWUHP�]H�VOLQXWkKR�VNOD��.����PO�ILOWUgWX�VH�SÎLGg�����PO�PRGÏL
EURPWK\PRORYk� 56��� UR]WRN� MH� ]HOHQ¬� QHER� ©OXW¬�� .H� ]PÀQÀ� ]EDUYHQm� UR]WRNX� GR� PRGUD� VH
VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR������PRO�O�96�

9RGD��VHPLPLNURVWDQRYHQm�����������������D©��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

3\URJHQQm� OgWN\� ���������3RNXG� MH� OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR
YKRGQkKR� SRVWXSX� RGVWUDÈXMmFmKR� S\URJHQ\�� Y\KRYXMH� ]NRX§FH� QD� S\URJHQQm� OgWN\�� SÎL� Qm©� VH
YVWÎLNXMH� QD� �� NJ� KPRWQRVWL� NUgOmND� �� PO� VXSHUQDWDQWQm� WHNXWLQ\� SÎLSUDYHQk� WDNWR�� ��� PJ� VH
VXVSHQGXMH�YH����PO�YRG\�QD�LQMHNFL�5��GÖNODGQÀ�VH�SURWÎHSH�D�RGVWÎH»XMH�VH��

6WDQRYHQm�REVDKX
1�1
�'LEHQ]\OHWK\OHQGLDPLQ��.��������J�VH�SÎLGg����PO�QDV\FHQkKR�UR]WRNX�FKORULGX�VRGQkKR�5
D����PO�UR]WRNX�K\GUR[LGX�VRGQkKR�5� �����J�O���9\WÎHSH�VH�³W\ÎLNUgW����PO�HWKHUX�5��6SRMHQk
HWKHURYk� YUVWY\� VH� WÎLNUgW� SURP\Mm� ���PO� YRG\� 5�� 6SRMHQk� YRGQk� Y¬WÎHSN\� VH� SURP\Mm� ���PO
HWKHUX�5��NWHU¬�VH�SÎLGg�N�HWKHURYk�YUVWYÀ��7D�VH�RGSDÎm�QD�PDO¬�REMHP��N�QÀPX©�VH�SÎLGDMm���PO
HWKDQROX�5��D�RGSDÎm�VH�GR�VXFKD��2GSDUHN�VH�UR]SXVWm�Y����PO�N\VHOLQ\�RFWRYk�OHGRYk�5�D�WLWUXMH�VH
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3RURYQgYDFm�UR]WRN��E������PJ�N\VHOLQ\�EHQ]RRYk�5�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��F�������PO�EHQ]\OEHQ]RDWX�5�VH�VPmFKg�V���PO�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD
���PO��.���PO�WRKRWR�UR]WRNX�VH�SÎLGg���PO�]NRX§HQkKR�UR]WRNX�D�]ÎHGm�VH�DFHWRQHP�5�QD����PO�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

%HQ]\OLV�EHQ]RDV���������

6WUDQD�����

1D� YUVWYX� VH� RGGÀOHQÀ� QDQHVH� SR� ��)O� ND©GkKR� UR]WRNX��9\YmMm� VH� VPÀVm� REMHPRY¬FK� GmOÖ
N\VHOLQ\�RFWRYk�EH]YRGk�5��DFHWRQX�5��WROXHQX�5�D�HWKHUX�SHWUROHMRYkKR�5��������������������SR
GUg]H����FP��9UVWYD�VH�QHFKg����PLQ�VX§LW�QD�Y]GXFKX�D�SRWRP�VH�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH
SÎL� ���� QP�� 1D� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� QHQm� ©gGQg� VNYUQD� RGSRYmGDMmFm� VNYUQÀ
N\VHOLQ\�EHQ]RRYk�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������
©gGQg�VNYUQD��PLPR�KODYQm�VNYUQ\�D�VNYUQ\�RGSRYmGDMmFm�N\VHOLQÀ�EHQ]RRYk��QHQm�LQWHQ]LYQÀM§m�QH©
VNYUQD� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �D�� ��������� =NRX§NX� O]H� KRGQRWLW� SRX]H� Y
SÎmSDGÀ��©H�SRURYQgYDFm�UR]WRN��F��Y\ND]XMH�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�KODYQm�VNYUQ\�
&KORULG\� ���������0QR©VWYm� ]NRX§HQk� OgWN\� RGSRYmGDMmFm� ���� J� GLEHQ]R\OSHUR[LGX� VH� UR]SXVWm
Y����PO�DFHWRQX�5��=D�VWgOkKR�PmFKgQm�VH�SÎLGg����PO�N\VHOLQ\�GXVL´Qk������PRO�O�56��QHFKg�VH
���PLQ�VWgW�D�]ILOWUXMH�VH��=E\WHN�VH�SURP\MH�GYDNUgW����PO�VWHMQk�N\VHOLQ\��)LOWUgW\�VH�VSRMm�D�]ÎHGm
VH�N\VHOLQRX�GXVL´QRX������PRO�O�56�QD�����PO������PO�VH�]ÎHGm�YRGRX�5�QD������PO�D�WHQWR�UR]WRN
Y\KRYXMH�OLPLWQm�]NRX§FH�QD�FKORULG\����������

6WDQRYHQm�REVDKX

������J�VH�EH]SURVWÎHGQÀ�SÎHG�VWDQRYHQmP�UR]SXVWm�Y����PO�GLPHWK\OIRUPDPLGX�5�D�]ÎHGm�VH�MmP
QD�������PO��UR]WRN�D��
'LEHQ]R\OSHUR[LG�� .� ���� PO� UR]WRNX� �D�� VH� SÎLGg� ��� PO� DFHWRQX� 5�� �� PO� UR]WRNX� MRGLGX
GUDVHOQkKR�5������J�O��D�SURPmFKg�VH��1HFKg�VH���PLQ�VWgW�D�SRWRP�VH�WLWUXMH�WKLRVmUDQHP�VRGQ­P
����PRO�O�96�GR�RGEDUYHQm�UR]WRNX��3URYHGH�VH�VOHSg�]NRX§ND�

��PO�WKLRVmUDQX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + 2 ��� �� �

9RGD��VHPLPLNURVWDQRYHQm�����������.H�VPÀVL������PO�PHWKDQROX�EH]YRGkKR�5�D�����PO�UR]WRNX
MRGLGX�GUDVHOQkKR�5������J�O��Y�GLPHWK\OIRUPDPLGX�5�VH�SÎLGg�����PO�UR]WRNX��D��D�SÎHG�WLWUDFm�VH
��PLQ�PmFKg��3URYHGH�VH�VOHSg�]NRX§ND�

9\SR³mWg�VH�REVDK�YRG\�Y�SURFHQWHFK�SRGOH�Y]WDKX�

Y�QÀP©�]QD³m�
Q ���VSRWÎHEX�MRGRVLÏL´LWkKR�´LQLGOD�96�Y�PLOLOLWUHFK��

Q ���VSRWÎHEX�MRGRVLÏL´LWkKR�´LQLGOD�96�QD�VOHSRX�]NRX§NX�Y�PLOLOLWUHFK��

Z� ��REVDK�YRG\�Y�MRGRVLÏL´LWkP�´LQLGOH�96�Y�PLOLJUDPHFK�QD�PLOLOLWU�
P���KPRWQRVW�]NRX§HQk�OgWN\�SRX©LWk�QD�SÎmSUDYX�UR]WRNX��D��Y�JUDPHFK�
S����REVDK�GLEHQ]R\OSHUR[LGX�Y�SURFHQWHFK�

8FKRYgYgQm

9�REDOHFK�Y\EDYHQ¬FK�]DÎm]HQmP�N�UHGXNFL�VWDWLFNkKR�Y¬ERMH�D�QDGPÀUQkKR�WODNX��SÎL�WHSORWÀ
��(&�D©���(&��FKUgQÀQ�SÎHG�VYÀWOHP�

6HSDUDQGXP�

8SR]RUQÀQm

+\GUDWRYDQ¬� EHQ]R\OSHUR[LG� MH� SÎL� WHSORWÀ� Y\§§m� QH©� ��� (&� D� SÎL� VQm©HQkP� REVDKX� YRG\
Y¬EX§Q¬��9�SÎmWRPQRVWL�UHGXNXMmFmFK�OgWHN�MH�Y¬EX§Q¬�D�]gSDOQ¬��1HSRX©LWk�]E\WN\�VH�QHVPÀMm
YUDFHW�]SÀW�GR�QgGRE\��MH�QXWQR�MH�UR]NOgGDW�SÖVREHQmP�UR]WRNX�K\GUR[LGX�VRGQkKR�5������J�O��
GRNXG� VH� ]� SÎLGDQkKR� NU\VWDOX� MRGLGX� GUDVHOQkKR� 5� SR� RN\VHOHQm� N\VHOLQRX� FKORURYRGmNRYRX
]ÏHGÁQRX�56�XYROÈXMH�MRG�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�%HQ]\OSHQLFLOOLQXP�NDOLFXP

6WUDQD�����

%HQ]\OLV�EHQ]RDV
%HQ]\OEHQ]RDW
6\QRQ\PXP��%HQ]\OXP�EHQ]RLFXP

& + 2 0 ������� &$6����������� �� � U

-H�WR�EHQ]\OHVWHU�N\VHOLQ\�EHQ]RRYk��2EVDKXMH��������D©���������VORX³HQLQ\�& + 2 ��� �� �

9ODVWQRVWL

%H]EDUYk�QHER�WkPÀÎ�EH]EDUYk�NU\VWDO\�QHER�EH]EDUYg�QHER�WkPÀÎ�EH]EDUYg�ROHMRYLWg�NDSDOLQD�
-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��PmVLWHOQ¬�V�OLKHP������HWKHUHP��GLFKORUPHWKDQHP��PDVWQ¬PL
ROHML�D�VLOLFHPL�

7HSORWD�YDUX�MH�DVL�����(&�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP� ���������]NRX§HQk�OgWN\�VH�VKRGXMH�V�UHIHUHQ´QmP�VSHNWUHP
3K��(XU��EHQ]\OEHQ]RDWX�

%� .H���J�VH�SÎLGg����PO�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�56�D�YDÎm�VH���K�SRG�]SÀWQ¬P�FKODGL³HP�
(WKDQRO�VH�RGSDÎm�QD�YRGQm�Og]QL��SÎLGg�VH����PO� YRG\�5�D�GHVWLOXMH�VH��=DFK\Wm�VH�DVL����PO
GHVWLOgWX� SUR� ]NRX§NX� &�� 7HNXWLQD�� NWHUg� ]ÖVWDOD� Y� GHVWLOD³Qm� EDÈFH�� VH� RN\VHOm� N\VHOLQRX
FKORURYRGmNRYRX�]ÏHGÁQRX�56��Y]QLNQH�EmOg�VUD©HQLQD��NWHUg�SR�SURP\Wm�YRGRX�5�D�XVX§HQm�YH
YDNXX�WDMH����������SÎL�����(&�D©�����(&�

&� .�GHVWLOgWX�]H�]NRX§N\�%�VH�SÎLGg�����J�PDQJDQLVWDQX�GUDVHOQkKR�5�D���PO�K\GUR[LGX�VRGQkKR
]ÏHGÁQkKR�56��YDÎm�VH����PLQ�SRG�]SÀWQ¬P�FKODGL³HP��RFKODGm�VH�D�]ILOWUXMH��)LOWUgW�VH�RN\VHOm
N\VHOLQRX�FKORURYRGmNRYRX�]ÏHGÁQRX�56��Y]QLNQH�EmOg�VUD©HQLQD��NWHUg�SR�SURP\Wm�YRGRX�5�D
XVX§HQm�YH�YDNXX�WDMH����������SÎL�����(&�D©�����(&�

=NRX§N\�QD�³LVWRWX

.\VHOH�UHDJXMmFm�OgWN\������J�VH�UR]SXVWm�Y�OLKX�����5��]ÎHGm�VH�MmP�QD����PO�D�SÎLGg�VH�IHQROIWDOHLQ
56�MDNR�LQGLNgWRU��1D�]PÀQX�]EDUYHQm�LQGLNgWRUX�GR�UÖ©RYD�VH�VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX
VRGQkKR�����PRO�O�96�

5HODWLYQm�KXVWRWD����������������D©�������
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�%HQ]\OSHQLFLOOLQXP�NDOLFXP���������

6WUDQD�����

,QGH[�ORPX����������������D©�������
7HSORWD�WXKQXWm�����������1HMPkQÀ������(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

.H�������J�VH�SÎLGg������PO�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�����PRO�O�96�D�YDÎm�VH�RSDWUQÀ���K�SRG
]SÀWQ¬P�FKODGL³HP��+RUN¬�UR]WRN�VH�WLWUXMH�N\VHOLQRX�FKORURYRGmNRYRX�����PRO�O�96�]D�SRX©LWm���PO
IHQROIWDOHLQX�56�MDNR�LQGLNgWRUX��3URYHGH�VH�VOHSg�]NRX§ND�

��PO�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�����PRO�O�96�RGSRYmGg�������PJ�& + 2 ��� �� �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK��]FHOD�QDSOQÀQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�

t�%HQ]\OSHQLFLOOLQXP�NDOLFXP
'UDVHOQg�VÖO�EHQ]\OSHQLFLOLQX
6\QRQ\PXP��3HQLFLOOLQXP�*�NDOLFXP

1 0 6���������& +�� �� � � U. 2 6 ������� &$

-H�WR�GUDVHOQg�VÖO�N\VHOLQ\���5�������IHQ\ODFHWDPLGR�SHQLFLODQRYk��NWHUg�VH�]mVNgYg�]�XU³LW¬FK
NPHQÖ� 3HQLFLOOLQXP� QRWDWXP� QHER� SÎmEX]Q¬FK� PLNURRUJDQLVPÖ�� DQHER� VH� SÎLSUDYXMH� MLQ¬PL
]SÖVRE\��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������GUDVHOQk�VROL�EHQ]\OSHQLFLOLQX
Y\MgGÎHQ¬FK�MDNR�& + .1 2 6��� �� � �

9ODVWQRVWL

%mO¬� QHER� WkPÀÎ� EmO¬� NU\VWDOLFN¬� SUg§HN�� -H� YHOPL� VQDGQR� UR]SXVWQg� YH� YRGÀ�� SUDNWLFN\
QHUR]SXVWQg�Y�PDVWQ¬FK�ROHMmFK�D�Y�WHNXWkP�SDUDILQX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�%HQ]\OSHQLFLOOLQXP�NDOLFXP

6WUDQD�����

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�GUDVHOQk�VROL
EHQ]\OSHQLFLOLQX�&5/�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�VLODQL]RYDQkKR�5�
=NRX§HQ­�UR]WRN�����PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y���PO�YRG\�5�
3RURYQgYDFm�UR]WRN��D������PJ�GUDVHOQk�VROL�EHQ]\OSHQLFLOLQX�&5/�VH�UR]SXVWm�Y���PO�YRG\�5�
3RURYQgYDFm� UR]WRN� �E��� ���PJ� GUDVHOQk� VROL� EHQ]\OSHQLFLOLQX� &5/� D� ���PJ� GUDVHOQk� VROL
IHQR[\PHWK\OSHQLFLOLQX�&5/�VH�UR]SXVWm�Y���PO�YRG\�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DFHWRQX�5�D�UR]WRNX�RFWDQX�DPRQQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR�QD�����N\VHOLQRX
RFWRYRX�OHGRYRX�5������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX��Y\VWDYm�VH�SÖVREHQm
SDU�MRGX�GR�Y]QLNX�VNYUQ�D�SR]RUXMH�VH�QD�GHQQmP�VYÀWOH��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�RGSRYmGg�VYRX�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWR�
JUDPX� SRURYQgYDFmKR� UR]WRNX� �D��� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�

&� $VL���PJ�]NRX§HQk�OgWN\�VH�SÎHYHGRX�GR�]NXPDYN\�GORXKk�DVL�����PP�D�R�SUÖPÀUX����PP�
]YOK³m�VH������PO�YRG\�5�D�SÎLGDMm�VH���PO�IRUPDOGHK\GX�Y�N\VHOLQÁ�VmURYk�56��2EVDK�]NXPDYN\
VH�SURPmFKg�U\FKO¬P�RWg³LY¬P�SRK\EHP��UR]WRN�MH�SUDNWLFN\�EH]EDUY¬��=NXPDYND�VH�QD���PLQ
YOR©m�GR�YRGQm�Og]QÀ��Y]QLNg�³HUYHQRKQÀGk�]EDUYHQm�

'� 9\KRYXMH�]NRX§FH��D��QD�GUDVOmN���������

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�����J�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��PÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀ�
GOHP�QD������PO�

$EVRUEDQFH����������������PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO��$EVRUEDQFH�WRKRWR
UR]WRNX�VH�PÀÎm�SÎL�����QP������QP�D�Y�PD[LPX�SÎL�����QP��Y�SÎmSDGÀ�SRWÎHE\�VH�SUR�PÀÎHQm�SÎL
����QP�UR]WRN�]ÎHGm��$EVRUEDQFH�SÎL�����QP�D�����QP�QHQm�Y\§§m�QH©������D�DEVRUEDQFH�Y�PD[LPX
SÎL�����QP�MH������D©�������SR³mWgQR�QD�QHÎHGÀQ¬�UR]WRN�������J�O���2YÀÎm�VH�UR]OL§RYDFm�VFKRSQRVW
SÎmVWURMH�����������SRPÀU�DEVRUEDQFm�MH�QHMPkQÀ�����

3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������SRVWXSHP�XYHGHQ¬P�YH�6WDQRYHQm
REVDKX��1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��G��D�HOXXMH�VH�L]RNUDWLFN\�]YROHQRX�PRELOQm�Ig]m�
1DVWÎmNQH� VH� ����O� ]NRX§HQkKR� UR]WRNX� �E�� D� ]D³QH� VH� L]RNUDWLFNg� HOXFH�� ,KQHG� SR� HOXFL� SmNX
EHQ]\OSHQFLOLQX�VH�SRX©LMH�QgVOHGXMmFm�OLQHgUQm�JUDGLHQW�

²DV 0RELOQm�Ig]H�$ 0RELOQm�Ig]H�% 3R]QgPN\
�PLQ� ���9�9� ���9�9�

������ ������ �������� OLQHgUQm�JUDGLHQW
������� � ��� L]RNUDWLFN\
������� �� �� ]QRYXXVWDYHQm



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�%HQ]\OSHQLFLOOLQXP�NDOLFXP���������

6WUDQD�����

1DVWÎmNQH� VH� YRGD� 5� D� SRX©LMH� VH� VWHMQ¬� HOX³Qm� SRVWXS� N� SURYHGHQm� VOHSk� ]NRX§N\�� 1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��QHQm�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��YÀW§m�QH©
SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G����������

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

3\URJHQQm� OgWN\� ���������3RNXG� MH� OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR
YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�S\URJHQQm�OgWN\��Y\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©
VH�YVWÎLNXMH�QD���NJ�KPRWQRVWL�NUgOmND�����PO�UR]WRNX�YH�YRGÁ�QD�LQMHNFL�5�REVDKXMmFmKR�����PJ
]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN��D��������PJ�VH�UR]SXVWm�YH�YRGÁ�5�$�D�]ÎHGm�VH�Mm�QD������PO�
=NRX§HQ­�UR]WRN��E���3ÏLSUDYm�VH�WÁVQÁ�SÏHG�SRX©LWmP�������PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
�����PO�
3RURYQgYDFm�UR]WRN��D��������PJ�VRGQk�VROL�EHQ]\OSHQLFLOLQX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH
Mm�QD������PO�
3RURYQgYDFm�UR]WRN��E��������PJ�VRGQk�VROL�EHQ]\OSHQLFLOLQX�&5/�D������PJ�N\VHOLQ\�IHQ\ORFWRYk
&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��F�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD������PO������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD������PO�
3RURYQgYDFm�UR]WRN��G�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\������P�GORXKk�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk� VLOLNDJHOHP�RNWDGHF\OVLODQL]R�
YDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H�R�SUÖWRNRYk�U\FKORVWL�����PO�PLQ�
��PRELOQm�Ig]H�$��NWHURX�MH�VPÀV����REMHPRY¬FK�GmOÖ�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQk�
KR�5�����J�O��V�XSUDYHQRX�KRGQRWRX�S+�QD�����UR]WRNHP�N\VHOLQ\�IRVIRUH´Qk�5������J�O������RE�
MHPRY¬FK�GmOÖ�PHWKDQROX�5�D����GmOÖ�YRG\�5�
��PRELOQm�Ig]H�%��NWHURX�MH�VPÀV����REMHPRY¬FK�GmOÖ�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX�GUDVHO�
QkKR�5� ����J�O�� V� XSUDYHQRX�KRGQRWRX�S+�QD����� UR]WRNHP� N\VHOLQ\� IRVIRUH´Qk�5� �����J�O��
���REMHPRY¬FK�GmOÖ�YRG\�5�D����GmOÖ�PHWKDQROX�5�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
.RORQD� VH� XVWDOXMH� PRELOQm� Ig]m�� Y� Qm©� SRPÀU� Ig]m� $� �� %� MH� ��� �� ���� 1DVWÎmNQH� VH� ��� �O

SRURYQgYDFmKR�UR]WRNX��E���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�QD�FKURPDWRJUDPX�PH]L�GYÀPD
KODYQmPL�SmN\�MH�QHMPkQÀ������MH�OL�WÎHED��XSUDYm�VH�SRPÀU�$���%�PRELOQm�Ig]H��D�NDSDFLWQm�IDNWRU�SUR
GUXK¬�SmN��EHQ]\OSHQLFLOLQ��MH�����D©������1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��F���6\VWkP�VH
XSUDYm�WDN��DE\�SRPÀU�VLJQgOX�SmNX�N�§XPX�E\O�QHMPkQÀ����1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN��D�
§HVWNUgW��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UHODWLYQm�VPÀURGDWQg�RGFK\OND�SUR�SORFKX�KODYQmKR�SmNX�QHQm
YÀW§m�QH©��������1DVWÎmNQH�VH�VWÎmGDYÀ�]NRX§HQ¬�UR]WRN��D��D�SRURYQgYDFm�UR]WRN��D��

9\SR³mWg�VH�REVDK�GUDVHOQk�VROL�EHQ]\OSHQLFLOLQX�QgVREHQmP�SURFHQWXgOQmKR�REVDKX�VRGQk�VROL
EHQ]\OSHQLFLOLQX�³mVOHP�������
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���������t�%HQ]\OSHQLFLOOLQXP�NDOLFXP

6WUDQD�����

8FKRYgYgQm

9H� Y]GXFKRWÀVQ¬FK� REDOHFK�� -H�OL� OgWND� VWHULOQm�� XFKRYgYg� VH� YH� VWHULOQmFK� Y]GXFKRWÀVQ¬FK
]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�
� VWHULOQm�
� SURVWg�S\URJHQQmFK�OgWHN�

1H³LVWRW\

$� N\VHOLQD���6��5��5����DPLQR�����GLPHWK\O���R[R���WKLD���D]DELF\NOR>�����@KHSWDQ���NDUER[\�
ORYg��N\VHOLQD���DPLQRSHQLFLODQRYg��

%� N\VHOLQD�IHQ\ORFWRYg�

&� N\VHOLQD� ��6��5��5����^>���K\GUR[\IHQ\O�DFHW\O@DPLQR`�����GLPHWK\O���R[R���WKLD���D]D�
ELF\NOR>�����@KHSWDQ���NDUER[\ORYg�
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'��N\VHOLQD���6��5��D5����EHQ]\O�����GLPHWK\O��������D�WHWUDK\GURLPLGD]R>����E@WKLD]RO�����GL�
�����NDUER[\ORYg��SHQLORYg�N\VHOLQD�EHQ]\OSHQLFLOLQX��

(� N\VHOLQD���6����^NDUER[\>�IHQ\ODFHW\O�DPLQR@PHWK\O`�����GLPHWK\OWKLD]ROLGLQ���NDUER[\ORYg
�SHQLFLORYg�N\VHOLQD�EHQ]\OSHQLFLOLQX��

)� N\VHOLQD���56��6����^>�IHQ\ODFHW\O�DPLQR@PHWK\O`�����GLPHWK\OWKLD]ROLGLQ���NDUER[\ORYg�
�SHQLORYg�N\VHOLQD�EHQ]\OSHQLFLOLQX��
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�%HQ]\OSHQLFLOOLQXP�NDOLFXP

6WUDQD�����

t�%HQ]\OSHQLFLOOLQXP�QDWULFXP
6RGQg�VÖO�EHQ]\OSHQLFLOLQX
6\QRQ\PXP��3HQLFLOOLQXP�*�QDWULFXP

& + 1 1D2 6 0 ������� &$6���������� �� � � U

-H�WR�VRGQg�VÖO�N\VHOLQ\���5�������IHQ\ODFHWDPLGR�SHQLFLODQRYk��NWHUg�VH�]mVNgYg�]�XU³LW¬FK
NPHQÖ� 3HQLFLOOLQXP� QRWDWXP� QHER� SÎmEX]Q¬FK� PLNURRUJDQLVPÖ�� DQHER� VH� SÎLSUDYXMH� MLQ¬PL
]SÖVRE\��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VRGQk�VROL�EHQ]\OSHQLFLOLQX
Y\MgGÎHQ¬FK�MDNR�& + 1 1D2 6��� �� � �

9¬URED

-HVWOL©H� VH� SÎLSUDYXMH�SRVWXSHP��NWHU¬� ]DQHFKgYg� ]E\WN\�N\VHOLQ\���HWK\OKH[DQRYk�Y� OgWFH�
Y\KRYXMH�QgVOHGXMmFm�]NRX§FH�

.\VHOLQD���HWK\OKH[DQRYg��1HMY¬§H��������VWDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm
YKRGQk�YDOLGRYDQk�PHWRG\�

9ODVWQRVWL

%mO¬� QHER� WkPÀÎ� EmO¬� NU\VWDOLFN¬� SUg§HN�� -H� YHOPL� VQDGQR� UR]SXVWQg� YH� YRGÀ�� SUDNWLFN\
QHUR]SXVWQg�Y�PDVWQ¬FK�ROHMmFK�D�Y�WHNXWkP�SDUDILQX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�'�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�VRGQk�VROL
EHQ]\OSHQLFLOLQX�&5/�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�VLODQL]RYDQkKR�5�
=NRX§HQ­�UR]WRN�����PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y���PO�YRG\�5�
3RURYQgYDFm�UR]WRN��D������PJ�VRGQk�VROL�EHQ]\OSHQLFLOLQX�&5/�VH�UR]SXVWm�Y���PO�YRG\�5�
3RURYQgYDFm� UR]WRN� �E��� ��� PJ� VRGQk� VROL� EHQ]\OSHQLFLOLQX� &5/� D� ��� PJ� GUDVHOQk� VROL
IHQR[\PHWK\OSHQLFLOLQX�&5/�VH�UR]SXVWm�Y���PO�YRG\�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DFHWRQX�5�D�UR]WRNX�RFWDQX�DPRQQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR�QD�����N\VHOLQRX�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�%HQ]\OSHQLFLOOLQXP�NDOLFXP���������

6WUDQD�����

RFWRYRX�OHGRYRX�5������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX��Y\VWDYm�VH�SÖVREHQm
SDU�MRGX�GR�Y]QLNX�VNYUQ�D�SR]RUXMH�VH�QD�GHQQmP�VYÀWOH��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�RGSRYmGg�VYRX�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWR�
JUDPX� SRURYQgYDFmKR� UR]WRNX� �D��� =NRX§NX� O]H� KRGQRWLW� SRX]H� Y� SÎmSDGÀ�� MHVWOL©H� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�

&� $VL���PJ�]NRX§HQk�OgWN\�VH�SÎHYHGRX�GR�]NXPDYN\�GORXKk�DVL�����PP�D�R�SUÖPÀUX����PP�
]YOK³m�VH������PO�YRG\�5�D�SÎLGDMm�VH���PO�IRUPDOGHK\GX�Y�N\VHOLQÁ�VmURYk�56��2EVDK�]NXPDYN\
VH�SURPmFKg�U\FKO¬P�RWg³LY¬P�SRK\EHP��UR]WRN�MH�SUDNWLFN\�EH]EDUY¬��=NXPDYND�VH�QD���PLQ
YOR©m�GR�YRGQm�Og]QÀ��Y]QLNg�³HUYHQRKQÀGk�]EDUYHQm�

'� 9\KRYXMH�]NRX§FH��D��QD�VRGmN���������

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�����J�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�
6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��PÀÎm�VH�UR]WRN
SÎLSUDYHQ¬� UR]SX§WÀQmP� ������ J� YH� YRGÁ� SURVWk� R[LGX� XKOL´LWkKR� 5� D� ]ÎHGÀQmP� VWHMQ¬P
UR]SRX§WÀGOHP�QD����PO�
$EVRUEDQFH����������������PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO��$EVRUEDQFH�WRKRWR
UR]WRNX�VH�PÀÎm�SÎL�����QP������QP�D�Y�PD[LPX�SÎL�����QP��Y�SÎmSDGÀ�SRWÎHE\�VH�SUR�PÀÎHQm�SÎL
����QP�UR]WRN�]ÎHGm��$EVRUEDQFH�SÎL�����QP�D�����QP�QHQm�Y\§§m�QH©������D�DEVRUEDQFH�Y�PD[LPX
SÎL�����QP�MH������D©�������SR³mWgQR�QD�QHÎHGÀQ¬�UR]WRN�������J�O���2YÀÎm�VH�UR]OL§RYDFm�VFKRSQRVW
SÎmVWURMH�����������SRPÀU�DEVRUEDQFm�MH�QHMPkQÀ�����
3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������SRVWXSHP�XYHGHQ¬P�YH�6WDQRYHQm
REVDKX��1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��G��D�HOXXMH�VH�L]RNUDWLFN\�]YROHQRX�PRELOQm�Ig]m�
1DVWÎmNQH� VH� ����O� ]NRX§HQkKR� UR]WRNX� �E�� D� ]D³QH� VH� L]RNUDWLFNg� HOXFH�� ,KQHG� SR� HOXFL� SmNX
EHQ]\OSHQFLOLQX�VH�SRX©LMH�QgVOHGXMmFm�OLQHgUQm�JUDGLHQW�

²DV 0RELOQm�Ig]H�$ 0RELOQm�Ig]H�% 3R]QgPN\
�PLQ� ���9�9� ���9�9�

������ ������ �������� OLQHgUQm�JUDGLHQW
������� � ��� L]RNUDWLFN\
������� �� �� ]QRYXXVWDYHQm

1DVWÎmNQH� VH� YRGD� 5� D� SRX©LMH� VH� VWHMQ¬� HOX³Qm� SRVWXS� N� SURYHGHQm� VOHSk� ]NRX§N\�� 1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��QHQm�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��YÀW§m�QH©
SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G����������
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�
3\URJHQQm� OgWN\� ���������3RNXG� MH� OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR
YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�S\URJHQQm�OgWN\��Y\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©
VH�YVWÎLNXMH�QD���NJ�KPRWQRVWL�NUgOmND�����PO�UR]WRNX�YH�YRGÁ�QD�LQMHNFL�5�REVDKXMmFmKR�����PJ
]NRX§HQk�OgWN\�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�%HQ]\OSHQLFLOOLQXP�NDOLFXP

6WUDQD�����

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN��D��������PJ�VH�UR]SXVWm�YH�YRGÁ�5�$�D�]ÎHGm�VH�Mm�QD������PO�
=NRX§HQ­�UR]WRN��E���3ÏLSUDYm�VH�WÁVQÁ�SÏHG�SRX©LWmP�������PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
�����PO�
3RURYQgYDFm�UR]WRN��D��������PJ�VRGQk�VROL�EHQ]\OSHQLFLOLQX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH
Mm�QD������PO�
3RURYQgYDFm�UR]WRN��E��������PJ�VRGQk�VROL�EHQ]\OSHQLFLOLQX�&5/�D������PJ�N\VHOLQ\�IHQ\ORFWRYk
&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��F�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD������PO������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD������PO�
3RURYQgYDFm�UR]WRN��G�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYHGH�]D�SRX©LWm�
� NRORQ\������P�GORXKk�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGHF\OVLODQL]RYDQ­P
SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H�R�SUÖWRNRYk�U\FKORVWL�����PO�PLQ��
��PRELOQm�Ig]H�$��NWHURX�MH�VPÀV����REMHPRY¬FK�GmOÖ�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQk�
KR�5�����J�O��V�XSUDYHQRX�KRGQRWRX�S+�QD�����UR]WRNHP�N\VHOLQ\�IRVIRUH´Qk�5�����J�O������GmOÖ
PHWKDQROX�5�D����GmOÖ�YRG\�5�
��PRELOQm�Ig]H�%��NWHURX�MH�VPÀV����REMHPRY¬FK�GmOÖ�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX�GUDVHO�
QkKR�5�����J�O��V�XSUDYHQRX�KRGQRWRX�S+�QD�����UR]WRNHP�N\VHOLQ\�IRVIRUH´Qk�5������J�O�����
REMHPRY¬FK�GmOÖ�YRG\�5�D����REMHPRY¬FK�GmOÖ�PHWKDQROX�5�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
.RORQD� VH� XVWDOXMH� PRELOQm� Ig]m�� Y� Qm©� SRPÀU� Ig]m� $� �� %� MH� ��� �� ���� 1DVWÎmNQH� VH� ��� �O

SRURYQgYDFmKR�UR]WRNX��E���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�QD�FKURPDWRJUDPX�PH]L�GYÀPD
KODYQmPL�SmN\�MH�QHMPkQÀ������MH�OL�WÎHED��XSUDYm�VH�SRPÀU�$���%�PRELOQm�Ig]H��D�NDSDFLWQm�IDNWRU�SUR
GUXK¬�SmN��EHQ]\OSHQLFLOLQ��MH�����D©������1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��F���6\VWkP�VH
XSUDYm�WDN��DE\�SRPÀU�VLJQgOX�SmNX�N�§XPX�E\O�QHMPkQÀ����1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN��D�
§HVWNUgW��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UHODWLYQm�VPÀURGDWQg�RGFK\OND�SUR�SORFKX�KODYQmKR�SmNX�QHQm
YÀW§m�QH©��������1DVWÎmNQH�VH�VWÎmGDYÀ�]NRX§HQ¬�UR]WRN��D��D�SRURYQgYDFm�UR]WRN��D��

8FKRYgYgQm

9H� Y]GXFKRWÀVQ¬FK� REDOHFK�� -H�OL� OgWND� VWHULOQm�� XFKRYgYg� VH� YH� VWHULOQmFK� Y]GXFKRWÀVQ¬FK
]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�
��VWHULOQm�
��SURVWg�S\URJHQQmFK�OgWHN�
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(� N\VHOLQD���6����^NDUER[\>�IHQ\ODFHW\O�DPLQR@PHWK\O`�����GLPHWK\OWKLD]ROLGLQ���NDUER[\ORYg
�SHQLFLORYg�N\VHOLQD�EHQ]\OSHQLFLOLQX��

)� N\VHOLQD� ��56��6����^>�IHQ\ODFHW\O�DPLQR@PHWK\O`�����GLPHWK\OWKLD]ROLGLQ���NDUER[\ORYg
�SHQLORYg�N\VHOLQD�EHQ]\OSHQLFLOLQX��

%HUJDPRWWDH�HWKHUROHXP
1

%HUJDPRWRYg�VLOLFH

-H� WR�VLOLFH�]mVNDQg� OLVRYgQmP�³HUVWYkKR�RSORGm�GUXKX�&LWUXV�DXUDQWLXP�/��VXEVS��EHUJDPLD
�5,662��HW�32,7���(1*/(5�

2EVDKXMH�QHMPkQÀ��������HVWHUÖ��SR³mWgQR�MDNR�OLQDO\ODFHWDW��& + 2 ��0 ����������� �� � U

9ODVWQRVWL

²LUg�©OXWR]HOHQg�D©�]HOHQg�NDSDOLQD��FKDUDNWHULVWLFNkKR�SDFKX��-H�PmVLWHOQg�V�HWKDQROHP��HWKHUHP�
SHWUROHMRY¬P�HWKHUHP�D�PDVWQ¬PL�ROHML�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��&��YL]�2EHFQk�]gVDG\�������

$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN����J�VH�UR]SXVWm�Y�HWKDQROX�5�D�]ÎHGm�VH�MmP�QD������PO�
3RURYQgYDFm�UR]WRN�����)O�OLQDOROX�5�D����)O�OLQDO\ODFHWDWX�5�VH�UR]SXVWm�Y�HWKDQROX�5�D�]ÎHGm
VH�MmP�QD������PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�SR����)O�RERX�UR]WRNÖ��9\YmMm�VH�VPÀVm�REMHPRY¬FK
GmOÖ�HWK\ODFHWDWX�5�D�WROXHQX�5����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�YROQÀ�QD�Y]GXFKX��



²gVWND�� 6EmUND�]gNRQÖ�³����������

%HUJDPRWWDH�HWKHUROHXP���������

6WUDQD�����

SRVWÎmNg�VH�DQLVDOGHK\GHP�56�D�VX§m�VH����PLQ�SÎL�����(&�D©�����(&��SR]RUXMH�VH�Y�GHQQmP�VYÀWOH�
1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�KODYQm�VNYUQ\�RGSRYmGDMm�SRORKRX�D�]EDUYHQmP�VNYUQgP
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MH�PH]L�VWDUWHP
D�VNYUQRX�OLQDOROX�SDWUQD�PRGUg�VNYUQD�RGSRYmGDMmFm�DOID�WHUSLQHROX��QD�FKURPDWRJUDPX�PRKRX�E¬ W
GDO§m�VODEÀ�]EDUYHQk�VNYUQ\�
%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN����J�VH�UR]SXVWm�Y�HWKDQROX�5�D�]ÎHGm�VH�MmP�QD������PO�
3RURYQgYDFm�UR]WRN�����PJ�EHUJDSWHQX�5�D����PJ�FLWURSWHQX�5�VH�UR]SXVWm�Y�HWKDQROX�5�D�]ÎHGm
VH�MmP�QD������PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�SR����)O�RERX�UR]WRNÖ��9\YmMm�VH�VPÀVm�REMHPRY¬FK
GmOÖ�HWK\ODFHWDWX�5�D�KH[DQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�YROQÀ�QD�Y]GXFKX�D
SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�KODYQm
VNYUQ\�RGSRYmGDMm�SRORKRX�D�]EDUYHQmP�VNYUQgP�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX �
PH]L�VNYUQRX�FLWURSWHQX�D�³HOHP�FKURPDWRJUDPX�MVRX�SDWUQk�GYÀ�VNYUQ\��MHGQD�IOXRUHVNXMmF m
PRGÎH��5 �DVL������D�GUXKg�©OXWÀ��5 �DVL������) )

&� +RGQRWm�VH�FKURPDWRJUDP\�]H�]NRX§N\�QD�³LVWRWX�&KURPDWRJUDILFN¬�SURILO��1D�FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� MVRX� UHWHQ³Qm� ³DV\� KODYQmFK� SmNÖ� SÎLEOL©QÀ� VKRGQk� V� UHWHQ³QmPL� ³DV\
KODYQmFK�SmNÖ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

=NRX§N\�QD�³LVWRWX

5HODWLYQm�KXVWRWD����������������D©�������
,QGH[�ORPX����������������D©�������
2SWLFNg�RWg³LYRVW��������������(�D©������(�
²mVOR�N\VHORVWL����������1HMY¬§H����������J�VH�UR]SXVWm�Y���PO�SÎHGHSVDQk�VPÀVL�UR]SRX§WÀGHO�
9RGD�Y�VLOLFmFK����������9\KRYXMH�SR©DGDYNÖP�]NRX§N\�9RGD�Y�VLOLFmFK�
0DVWQk�ROHMH�D�]SU\VN\ÎL³QDWÀOk�VLOLFH����������9\KRYXMH�SR©DGDYNÖP�]NRX§N\�0DVWQk�ROHMH�D
]SU\VN\ÎL³QDWÀOk�VLOLFH�
=E\WHN�SR�RGSDÎHQm�VLOLF����������������D©����������J�VH�RGSDÎXMH�QD�YRGQm�Og]QL���K�
$EVRUEDQFH��������J�VH�UR]SXVWm�Y� OLKX�����5�D�]ÎHGm�VH�MmP�QD�������PO��0ÀÎm�VH�DEVRUEDQFH
���������WRKRWR�UR]WRNX�SÎL�����QP�D©�����QP��$EVRUS³Qm�PD[LPXP�UR]WRNX�MH�SÎL�����QP��%RG\
$�D�%�QD�DEVRUS³Qm�NÎLYFH�VH�VSRMm��YL]�REUg]HN����9]GgOHQRVW�ERGX�&�RG�ERGX�'�MH������D©������
&KURPDWRJUDILFN¬�SURILO��3URYHGH�VH�SO\QRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN��=NRX§HQg�OgWND�
3RURYQgYDFm�UR]WRN��3ÎLSUDYm�VH�VPÀV�QDYg©HQmP������XYHGHQ¬FK�PQR©VWYm������J�y�SLQHQX�5������J
OLPRQHQX�5������J����WHUSLQHQX�5������J� OLQDOROX�5������J� OLQDO\ODFHWDWX�5�D�����J�FLWUDOX�5�VH
UR]SXVWm�Y���J�KH[DQX�5�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NÎHPHQQk�NDSLOgUQm�NRORQ\�GkON\����P�D©����P�D�YQLWÎQmKR�SUÖPÀUX�DVL������PP�VH�VWÀQRX
SRNU\WRX�Yg]DQRX�Ig]m�PDNURJROX��������5�

� KHOLD�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�
� SURJUDPRYDQk� WHSORW\�� WHSORWD�NRORQ\� VH�XGU©XMH�SR�GREX����PLQ�QD���� (&��SDN� VH� ]Y\§XMH
U\FKORVWm���(&�PLQ�D©�QD�����(&��SÎL�Qm©�VH�XGU©XMH����PLQ�

� WHSORW\�QgVWÎLNRYkKR�SURVWRUX�����(&�D�GHWHNWRUX�����(&�
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&LWUDO�MH�VPÀV�L]RPHUX�(��JHUDQLDO��D�L]RPHUX�=��QHUDO���1HMSUYH�VH�HOXXMH�QHUDO��SDN�JHUDQLDO��

2EU�����+RGQRFHQt�DEVRUSþQt�N�LYN\

1DVWÎmNQH� VH�����)O� SRURYQgYDFmKR� UR]WRNX��3ÎL�GRGU©HQm�SÎHGHSVDQ¬FK�SRGPmQHN� VH� HOXXMm
MHGQRWOLYk�OgWN\�Y�SRÎDGm�XYHGHQkP�YH�VOR©HQm�SRURYQgYDFmKR�UR]WRNX��=D]QDPHQDMm�VH�UHWHQ³Qm
³DV\�WÀFKWR�OgWHN�

=NRX§NX�O]H�KRGQRWLW��SRNXG�SR³HW�WHRUHWLFN¬FK�SDWHU�MH�QHMPkQÀ���������SR³mWgQR�RG�SmNX�OLPR�
QHQX��SÎL�WHSORWÀ�����(&��5R]OL§HQm�PH]L�SmN\�OLQDOROX�D�OLQDO\ODFHWDWX�MH�QHMPkQÀ�����SÎL�WHSORWÀ����
(&�

1DVWÎmNQH�VH�DVL�����)O�]NRX§HQkKR�UR]WRNX��3RURYQgQmP�V�UHWHQ³QmPL�³DV\�SmNÖ�QD�FKURPD�
WRJUDPX� SRURYQgYDFmKR� UR]WRNX� VH� LGHQWLILNXMm� OgWN\�� NWHUk� PDMm� E¬W� SÎmWRPQ\� YH� ]NRX§HQkP
UR]WRNX��QHSÎLKOm©m�VH�N�SmNX�KH[DQX�

2EVDK�MHGQRWOLY¬FK�OgWHN�Y�SURFHQWHFK�VH�VWDQRYm�PHWRGRX�YQLWÎQm�QRUPDOL]DFH�
2EVDK�OgWHN�Y�SURFHQWHFK�VH�SRK\EXMH�Y�UR]PH]m�

y�SLQHQ ������D©�������
OLPRQHQ �������D©��������
��WHUSLQHRO ������D©��������
OLQDORRO ������D©��������
OLQDO\ODFHWDW �������D©��������
JHUDQLDO QHMY¬§H�������
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%HUJDSWHQ���������D©���������3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN��������J�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD�������PO�
3RURYQgYDFm�UR]WRN��D������PJ�EHUJDSWHQX�5�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD����
PO�
3RURYQgYDFm�UR]WRN��E������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN��F������PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN��G������PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN��H������PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD�����PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�SUR
FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�HWK\ODFHWDWX�5�D�KH[DQX�5������������V�SUÖWRNRYRX
U\FKORVWm�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�

1DVWÎmNQH�VH�RGGÀOHQÀ����)O�SRURYQgYDFmKR�UR]WRNX��F����G��D��H��D����)O�]NRX§HQkKR�UR]WRNX�
=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�SR³HW�WHRUHWLFN¬FK�SDWHU�MH�QHMPkQÀ�������SR³mWgQR
RG�SmNX�EHUJDSWHQX��D�UR]OL§HQm�PH]L�SmN\�EHUJDSWHQX�D�FLWURSWHQX�MH�QHMPkQÀ������5HODWLYQm�UHWHQ³Qm
³DV�SmNX�FLWURSWHQX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�³LQm�DVL����QgVREHN�UHODWLYQmKR�UHWHQ³Qm�
KR�³DVX�SmNX�EHUJDSWHQX��6HVWURMm�VH�NDOLEUD³Qm�JUDI�]�SORFK�SmNÖ�SRURYQgYDFmFK�UR]WRNÖ��F����G��D
�H��D�NRQFHQWUDFm�WÀFKWR�UR]WRNÖ�

0HWRGRX�DEVROXWQm�NDOLEUDFH��Y\KRGQRFHQmP�]�NDOLEUD³QmKR�JUDIX��VH�Y\SR³mWg�REVDK�EHUJDSWHQX
YH�����PO�]NRX§HQkKR�UR]WRNX�

2EVDK�EHUJDSWHQX�Y�SURFHQWHFK�VH�Y\SR³mWg�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
P����PQR©VWYm�]NRX§HQk�OgWN\�Y�JUDPHFK�
P ���PQR©VWYm�EHUJDSWHQX�Y�JUDPHFK�REVD©HQk�YH�����PO�UR]WRNX��

6WDQRYHQm�REVDKX

������J�VH�YH����PO�EDÈFH�VPmFKDMm�V�������PO�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�����PRO�O�96�D�YDÎm
VH����PLQ�SRG�]SÀWQ¬P�FKODGL³HP��3DN�VH�U\FKOH�RFKODGm��SÎLGg�VH����PO�YRG\�5������PO�IHQROIWD�
OHLQX�56�D�WLWUXMH�VH�N\VHOLQRX�VmURYRX�����PRO�O�96�GR�]PÀQ\�]EDUYHQm��3URYHGH�VH�VOHSg�]NRX§ND�

2EVDK�HVWHUÖ��Y\MgGÎHQR�MDNR�OLQDO\ODFHWDW��& + 2 ���VH�Y\SR³mWg�SRGOH�Y]RUFH��� �� �

Y�QÀP©�]QD³m�
Q����PQR©VWYm�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�����PRO�O�96�Y�PLOLOLWUHFK�VSRWÎHERYDQk�SÎL�YODVWQmP
������VWDQRYHQm�
Q ���PQR©VWYm�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�����PRO�O�96�Y�PLOLOLWUHFK�VSRWÎHERYDQk�SÎL�VOHSk��

���]NRX§FH�
S����KPRWQRVW�]NRX§HQk�OgWN\�Y�JUDPHFK�

8FKRYgYgQm

9H�]FHOD�QDSOQÀQ¬FK�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�D�WHSOHP�
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%HWDFDURWHQXP
%HWDNDURWHQ

& + 0 ������� &$6������������ �� U

-H�WR��DOO�(������������������WHWUDPHWK\O�����������������������RFWDGHNDQRQDHQ������GL\O�ELV�
>������WULPHWK\OF\FORKH[HQ@��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\
& + ��� ��

9ODVWQRVWL

+QÀGR³HUYHQ¬�QHER�QDKQÀGOH�³HUYHQ¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ�
WÀ©FH�UR]SXVWQ¬�Y�F\NORKH[DQX�D�Y�HWKHUX��SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKDQROX��-H�FLWOLY¬�QD�Y]GXFK�
WHSOR�D�VYÀWOR��]YOg§WÀ�YH�IRUPÀ�UR]WRNX�

3UgFH�V�QmP�VH�PXVm�SURYgGÁW�WDN�U\FKOH��MDN�MH�WR�MHQ�PR©Qk��DE\�VH�QHY\VWDYLO�S×VREHQm�VYÁWOD�

SRX©mYDMm�VH�´HUVWYÁ�SÏLSUDYHQk�UR]WRN\�

=NRX§N\�WRWR©QRVWL

�����PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y����PO�FKORURIRUPX�5�D�]ÎHGm�VH�RNDP©LWÀ�QD�������PO
F\NORKH[DQHP�5������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�F\NORKH[DQHP�5�QD�������PO��UR]WRN�$��WHQWR
UR]WRN�VH�SRX©LMH�Wk©�SUR�]NRX§NX�3ÎmEX]Qk�OgWN\�������PO�UR]WRNX�$�VH�]ÎHGm�F\NORKH[DQHP�5�QD
�����PO��UR]WRN�%��WHQWR�UR]WRN�VH�SRX©LMH�Wk©�SUR�]NRX§NX�3ÎmEX]Qk�OgWN\�D�SUR�6WDQRYHQm�REVDKX� �
0ÀÎm� VH� DEVRUEDQFH� ��������� SÎL� ���� QP� D©� ���� QP� ]D� SRX©LWm� F\NORKH[DQX� 5� MDNR� NRQWUROQm
WHNXWLQ\��3RPÀU�DEVRUEDQFH�PÀÎHQk�SÎL�����QP�N�DEVRUEDQFL�PÀÎHQk�SÎL�����QP�MH������D©������

=NRX§N\�QD�³LVWRWX

3ÎmEX]Qk�OgWN\��0ÀÎm�VH�DEVRUEDQFH����������UR]WRNX�%�SÎL�����QP�D�UR]WRNX�$�SÎL�����QP��YL]
=NRX§N\�WRWR©QRVWL��3RPÀU�DEVRUEDQFH�PÀÎHQk�SÎL�����QP�N�DEVRUEDQFL�PÀÎHQk�SÎL�����QP�MH
QHMPkQÀ�����

7À©Nk�NRY\��������������J�]NRX§HQk�OgWN\�Y\KRYXMm�OLPLWQm�]NRX§FH�'�QD�WÀ©Nk�NRY\������O�J��
.�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH���PO�]gNODGQmKR�UR]WRNX�RORYD�����PJ�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�]NRX§HQk�OgWN\�VH�VX§m���K�YH�YDNXX�QDG�R[LGHP
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GLK\GURJHQVXOIDWX�5�����J�O��D�YRG\�5������������������+RGQRWD�S+�VH�XSUDYm�K\GUR[LGHP�VRGQ­P
]ÏHGÁQ­P�56�QD�����D�VPmFKg�VH�V�����REMHPRY¬PL�GmO\�DFHWRQLWULOX�5��3UÖWRNRYg�U\FKORVW�MH
��PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH� VH� ���)O� SRURYQgYDFmKR� UR]WRNX� �D��� 3RX©LMH�OL� VH� ]DSLVRYD³�� QDVWDYm� VH� FLWOLYRVW

V\VWkPX�WDN��DE\�Y¬§ND�SUYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��QHE\OD�PHQ§m
QH©������FHOk�VWXSQLFH�]DSLVRYD³H�

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��MH�UR]OL§HQm�PH]L
SmN\���YLQ\OS\ULGLQX�D�EHWDKLVWLQLXPGLPHVLODWX�QHMPkQÀ�����

1DVWÎmNQH�VH�SR����)O�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmFK�UR]WRNÖ��E��D��F���&KURPDWRJUDP\
VH�]D]QDPHQgYDMm�SR�GREX�RGSRYmGDMmFm��QgVRENX�UHWHQ³QmKR�³DVX�EHWDKLVWLQLXPGLPHVLODWX��NWHU¬
MH�DVL���PLQ��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR
SmNX��YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F�����������6RX³HW
SORFK� Y§HFK� SmNÖ�� NURPÀ� KODYQmKR� SmNX�� QHQm� YÀW§m� QH©� SRORYLQD� SORFK\� KODYQmKR� SmNX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������1HSÎLKOm©m�VH�N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m
QH©������QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��
��SURSDQRO��1HMY¬§H��������VWDQRYm�VH�]NRX§NRX�QD�]E\WNRYg�UR]SRX§WÀGOD����������
&KORULG\����������.H����PO�UR]WRNX�6�VH�SÎLGg���PO�YRG\�5��5R]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH�QD
FKORULG\�����)J�J��
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6mUDQ\�������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�GHVWLORYDQRX�5�QD����PO��5R]WRN�Y\KRYXMH�OLPLWQm
]NRX§FH�QD�VmUDQ\������)J�J��

7À©Nk� NRY\� ��������� ��� PO� UR]WRNX� 6� Y\KRYXMH� OLPLWQm� ]NRX§FH� $� QD� WÀ©Nk� NRY\� ���� )J�J��
.�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH�]gNODGQm�UR]WRN�RORYD����)J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������SURYHGH�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y����PO�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�EH]YRGk�5�D�DFHWDQK\GULGX
5� ��� �� ��� D� WLWUXMH� VH� N\VHOLQRX� FKORULVWRX� ���� PRO�O� 96� ]D� SRWHQFLRPHWULFNk� LQGLNDFH� ERGX
HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 6 ��� �� � � �

8FKRYgYgQm

9H�Y]GXFKRWÀVQkP�REDOX�
6HSDUDQGXP�

1H³LVWRW\

$����YLQ\OS\ULGLQ�

t�%HWDPHWKDVRQL�DFHWDV
%HWDPHWKDVRQDFHWDW

& + )2 0 ������� &$6����������� �� � U

-H�WR���IOXRU�����������WULK\GUR[\�����PHWK\O�����SUHJQDGLHQ������GLRQ����DFHWDW��3R³mWgQR
QD�EH]YRGRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + )2 ��� �� �
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6WUDQD�����

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬
Y�DFHWRQX��GREÎH�UR]SXVWQ¬�Y�OLKX�����D�Y�GLFKORUPHWKDQX�

9\ND]XMH�SRO\PRUILVPXV�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'��(�D�)��YL]�2EHFQk�]gVDG\�������

$� �����PJ�VH�UR]SXVWm�Y�HWKDQROX�5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�RGPÀÎm
GR� ]DEURX§HQk� VNOHQÀQk� ]NXPDYN\� V� X]gYÀUHP�� SÎLGg� VH� �����PO� IHQ\OK\GUD]LQ� Y� N\VHOLQÁ
VmURYk�56��SURPmFKg�VH�D�]DKÎmYg�VH����PLQ�YH�YRGQm�Og]QL�SÎL����(&�D�SDN�VH�LKQHG�RFKODGm�
$EVRUEDQFH����������WRKRWR�UR]WRNX�PÀÎHQg�SÎL�����QP�QHQm�YÀW§m�QH©������

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�EHWDPHWKDVRQ�
DFHWDWX�&5/��3RNXG�VSHNWUD�]mVNDQg�Y�SHYQkP�VWDYX�Y\ND]XMm�UR]GmO\��RGGÀOHQÀ�VH�]NRX§HQg
OgWND�D�UHIHUHQ³Qm�OgWND�UR]SXVWm�Y�FR�QHMPHQ§mP�REMHPX�PHWKDQROX�5��RGSDÎm�VH�QD�YRGQm�Og]QL
GR�VXFKD�D�]QRYX�VH�]D]QDPHQDMm�VSHNWUD�VH�]E\WN\�RERX�OgWHN�

&� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� YKRGQkKR� VLOLNDJHOX
V�IOXRUHVFHQ³QmP�LQGLNgWRUHP�SÎL�����QP�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�EHWDPHWKDVRQDFHWDWX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�SUHGQLVRORQDFHWDWX�&5/�VH�UR]SXVWm�Y�SRURYQgYDFmP�UR]WRNX��D�
D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�PRELOQm�Ig]m��NWHURX�MH�VPÀV
REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5�����������VPmFKDQg�VH�VPÀVm�REMHPRY¬FK�GmOÖ�HWKHUX�5
D�GLFKORUPHWKDQX�5� �����������SR�GUg]H����FP��9UVWYD� VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH� VH
Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� +ODYQm� VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX
RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���3DN
VH�YUVWYD�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56�D����PLQ�VH�]DKÎmYg�SÎL�����(&�QHER�WDN�GORXKR�
D©�VH�REMHYm�VNYUQ\��3R�Y\FKODGQXWm�VH�YUVWYD�SR]RUXMH�Y�GHQQmP�VYÀWOH�D�Y�XOWUDILDORYkP�VYÀWOH
SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�SRORKRX��]EDUYHQmP�SÎ L
GHQQmP� VYÀWOH�� IOXRUHVFHQFm� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP� D� YHOLNRVWm� VKRGXMH� V� KODYQm
VNYUQRX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �D��� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�SDWUQ\�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

'� .�DVL���PJ�VH�SÎLGDMm���PO�N\VHOLQ\�VmURYk�5�D�WÎHSH�VH�GR�UR]SX§WÀQm��EÀKHP���PLQ�Y]QLNQH
LQWHQ]LYQm�³HUYHQRKQÀGk�]EDUYHQm��.�UR]WRNX�VH�SÎLGg����PO�YRG\�5�D�SURPmFKg�VH��]EDUYHQm
]PL]m�D�]ÖVWDQH�³LU¬�UR]WRN�

(� $VL���PJ�VH�VPmFKg�VH����PJ�R[LGX�KRÏH´QDWkKR�WÁ©NkKR�5�D�©mKg�VH�Y�NHOmPNX�GR�]mVNgQm�WkPÀÎ
EmOkKR�]E\WNX��REY\NOH�PkQÀ�QH©���PLQ���1HFKg�VH�Y\FKODGQRXW��SÎLGg�VH���PO�YRG\�5�������PO
IHQROIWDOHLQX�56��D�DVL���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�WDN��DE\�UR]WRN�]ÖVWDO�EH]EDUY¬�
=ILOWUXMH� VH� D� �� PO� ILOWUgWX� VH� SÎLGg� N� ³HUVWYÀ� SÎLSUDYHQk� VPÀVL� ���� PO� DOL]DULQX� 6� 56
D�����PO�GXVL´QDQX�R[LGX�]LUNRQL´LWkKR�56��3URPmFKg�VH��QHFKg�VH� VWgW���PLQ��6RX³DVQÀ�VH
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VWHMQ¬P�]SÖVREHP�SURYHGH�VOHSg�]NRX§ND��5R]WRN�VH�]NRX§HQRX�OgWNRX�MH�]EDUYHQ�©OXWÀ��UR]WRN
]mVNDQ¬�SÎL�VOHSk�]NRX§FH�MH�³HUYHQ¬�

)� $VL����PJ�Y\KRYXMH�]NRX§FH�QD�DFHW\O���������

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��PÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�GLR[DQX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�DFHWRQLWULOX�5�D�]ÎHGm�VH�MmP�QD������PO�
3RURYQgYDFm�UR]WRN��D�����PJ�EHWDPHWKDVRQDFHWDWX�&5/�D���PJ�GH[DPHWKDVRQDFHWDWX�&5/�VH
UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ��NWHUg�MH�VPÀVm�SÎLSUDYHQRX�WDNWR��Y�����PO�RGPÀU�
Qk�EDÈFH�VH�VPmFKg�����PO�DFHWRQLWULOX�5� V�����PO�YRG\�5��QHFKg�VH�XVWgOLW�D�SDN�VH�GRSOQm
YRGRX�5�SR�]QD³NX�D�]QRYX�VH�SURPmFKg�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
3ÎL�SUÖWRNX�PRELOQm�Ig]H���PO�PLQ�VH�NRORQD�XVWDOXMH�GR�XVWDYHQm�URYQRYgK\�SR�GREX�DVL����PLQ�

1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��E��D�QDVWDYm�VH�FLWOLYRVW�V\VWkPX�WDN��DE\�Y¬§ND�KODYQmKR
SmNX�QHE\OD�PHQ§m�QH©������VWXSQLFH�]DSLVRYD³H��

1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��D���3ÎL�]D]QDPHQgQm�FKURPDWRJUDPX�]D�SÎHGHSVDQ¬FK
SRGPmQHN� MVRX� UHWHQ³Qm� ³DV\� OgWHN�� GH[DPHWKDVRQDFHWDWX� DVL� ���PLQ�� EHWDPHWKDVRQDFHWDWX� DV L
���PLQ�

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmN\�GH[DPHWKDVRQDFHWDWX�D�EHWDPHWKDVRQDFHWDWX
MH�QHMPkQÀ������9�SÎmSDGÀ�SRWÎHE\�VH�XSUDYm�NRQFHQWUDFH�DFHWRQLWULOX�Y�PRELOQm�Ig]L��

2GGÀOHQÀ�VH�QDVWÎmNQH�SR����)O�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX��E��D�SRNUD³XMH
VH�Y�]D]QDPHQgYgQm�FKURPDWRJUDPX�SR�GREX�RGSRYmGDMmFm����QgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR
SmNX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD
©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��YÀW§m�QH©�SRORYLQD�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E����������D�VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©
����QgVREHN� SORFK\� KODYQmKR� SmNX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �E�� ������ ���
1HSÎLKOm©m�VH�N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m�QH©�����QgVREHN�SORFK\�KODYQmKR�SmNX�SRURYQgYDFm�
KR�UR]WRNX��E�����������

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������PJ�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
VWHMQ¬P�UR]SRX§WÀGOHP�QD�������PO��=PÀÎm�VH�DEVRUEDQFH����������Y�PD[LPX�SÎL�����QP�D�Y\SR³mWg
VH�REVDK�& + )2 �]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��NWHUg�Pg�KRGQRWX������� �� �
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8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

1H³LVWRW\

$��EHWDPHWKDVRQ�
%��GH[DPHWKDVRQ����DFHWDW�

&��EHWDPHWKDVRQ�������GLDFHWDW��

'��������HSR[\�������GLK\GUR[\�����PHWK\O����SUHJQD�����GLHQ������GLRQ����DFHWDW�



+�&

2

2

2

) +

&
&+�

+2

&+� +

2 & &�+�

2

&+�

& &�+�

2

+

+

6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�%HWDPHWKDVRQL�GLSURSLRQDV

6WUDQD�����
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%HWDPHWKDVRQGLSURSLRQDW
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-H� WR� ��IOXRU���y�������WULK\GUR[\���y�PHWK\O�����SUHJQDGLHQ������GLRQ�������GLSURSLRQDW�
3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + )2 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬
Y�DFHWRQX�D�Y�GLFKORUPHWKDQX��PmUQÀ�UR]SXVWQ¬�Y�OLKX������

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��'��(�D�)��YL]�2EHFQk�]gVDG\�������

$� �����PJ�VH�UR]SXVWm�Y�HWKDQROX�5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�RGPÀÎm
GR� ]DEURX§HQk� VNOHQÀQk� ]NXPDYN\� V�X]gYÀUHP��SÎLGg� VH������PO� IHQ\OK\GUD]LQX� Y� N\VHOLQÁ
VmURYk�56��SURPmFKg�VH�D�]DKÎmYg�VH����PLQ�YH�YRGQm�Og]QL�SÎL����(&�D�SDN�VH�LKQHG�RFKODGm�
$EVRUEDQFH����������WRKRWR�UR]WRNX�PÀÎHQg�SÎL�����QP�QHQm�YÀW§m�QH©������

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�EHWDPHWKDVRQ�
GLSURSLRQDWX�&5/��

&� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� YKRGQkKR� VLOLNDJHOX
V�IOXRUHVFHQ³QmP�LQGLNgWRUHP�SÎL�����QP�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�EHWDPHWKDVRQGLSURSLRQDWX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPR�
Y¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�GHR[\NRUWRQDFHWDWX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������D�]ÎHGm�VH�Mm�QD����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm
SRURYQgYDFmP�UR]WRNHP��D��QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�PRELOQm�Ig]m��NWHURX�MH
VPÀV�REMHPRY¬FK�GmOÖ�YRG\�5� D�PHWKDQROX�5� ����������SÎLGDQk�NH� VPÀVL�REMHPRY¬FK�GmOÖ
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HWKHUX�5�D�GLFKORUPHWKDQX�5������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH
VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���3DN
VH�YUVWYD�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56�D����PLQ�VH�]DKÎmYg�SÎL�����(&�QHER�WDN�GORXKR�
D©�VH�REMHYm�VNYUQ\��3R�Y\FKODGQXWm�VH�YUVWYD�SR]RUXMH�Y�GHQQmP�VYÀWOH�D�Y�XOWUDILDORYkP�VYÀWOH
SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�SRORKRX��]EDUYHQmP�SÎ L
GHQQmP� VYÀWOH�� IOXRUHVFHQFm� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP� D� YHOLNRVWm� VKRGXMH� V� KODYQm
VNYUQRX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �D��� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

'� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�IOXRUH�
VFHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN��D������PJ�VH�UR]SXVWm�]D�PmUQkKR�]DKÎgWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO�
7HQWR�UR]WRN�VH�URYQÀ©�SRX©LMH�N�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��E�����PO�WRKRWR�UR]WRNX�VH�]ÎHGm
GLFKORUPHWKDQHP�5�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�UR]WRNX�]mVNDQkKR�SÎL�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��D��VH�SÎHYHGRX
GR���PO�VNOHQÀQk�]DEURX§HQk�]NXPDYN\�VH�VNOHQÀQRX�QHER�SRO\WHWUDIOXRUHWK\OHQRYRX�]gWNRX�
3ÎLGg� VH� ��� PO� K\GURJHQXKOL´LWDQX� GUDVHOQkKR� Y� PHWKDQROX� 56� D� LKQHG� VH� SUREXEOgYg
LQWHQ]LYQmP�SURXGHP�GXVmNX�5�SR�GREX���PLQ��=NXPDYND�VH�X]DYÎH�D�]DKÎmYg�VH�YH�YRGQm�Og]QL
��K�SÎL����(&�]D�RFKUDQ\�SÎHG�VYÀWOHP�D�SDN�VH�QHFKg�Y\FKODGQRXW�
3RURYQgYDFm�UR]WRN��D������PJ�EHWDPHWKDVRQGLSURSLRQDWX�&5/�VH�UR]SXVWm�]D�PmUQkKR�]DKÎgWm
Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO��7HQWR�UR]WRN�VH�URYQÀ©�SRX©LMH�N�SÎmSUDYÀ�SRURYQgYDFmKR
UR]WRNX��E�����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD����PO�
3RURYQgYDFm� UR]WRN� �E�����PO� UR]WRNX�]mVNDQkKR�SÎL� SÎmSUDYÀ�SRURYQgYDFmKR� UR]WRNX� �D�� VH
SÎHYHGRX�GR���PO�VNOHQÀQk�]gEUXVRYk�]NXPDYN\�VH�VNOHQÀQRX�QHER�SRO\WHWUDIOXRUHWK\OHQRYRX
]gWNRX��3ÎLGg�VH����PO�K\GURJHQXKOL´LWDQX�GUDVHOQkKR�Y�PHWKDQROX�56�D�LKQHG�VH�SUREXEOgYg
LQWHQ]LYQmP�SURXGHP�GXVmNX�5�SR�GREX���PLQ��=NXPDYND�VH�X]DYÎH�D�]DKÎmYg�VH�YH�YRGQm�Og]QL
��K�SÎL����(&�]D�RFKUDQ\�SÎHG�VYÀWOHP�D�RFKODGm�VH�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�PRELOQm�Ig]m�SÎLSUDYHQRX
SÎLGgQmP�NH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5�����������VPÀVL�REMHPRY¬FK�GmOÖ
HWKHUX�5�D�GLFKORUPHWKDQX�5�����������SR�GUg]H����FP��9UVWYD�VH�QHFKg�XVX§LW�QD�Y]GXFKX�D
SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�ND©GkP�]�FKURPDWRJUDPÖ
]NRX§HQ¬FK�UR]WRNÖ�RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�RGSRYmGDMm�
FmFK�SRURYQgYDFmFK�UR]WRNÖ��3DN�VH�YUVWYD�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56�D����PLQ�VH
]DKÎmYg�SÎL�����(&�QHER�WDN�GORXKR��D©�VH�REMHYm�VNYUQ\��3R�Y\FKODGQXWm�VH�YUVWYD�SR]RUXMH
Y�GHQQmP�VYÀWOH�D�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�ND©GkP�]�FKURPDWRJUDPÖ
]NRX§HQ¬FK�UR]WRNÖ�VH�SRORKRX��]EDUYHQmP�Y�GHQQmP�VYÀWOH��IOXRUHVFHQFm�Y�XOWUDILDORYkP�VYÀWOH
SÎL�����QP�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SÎmVOX§QkKR�SRURYQgYDFmKR
UR]WRNX��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��D�SRURYQgYDFmKR�UR]WRNX��E�
Pg�KRGQRWX�5 �]ÎHWHOQÀ�QL©§m�QH©�KODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D�� D)

SRURYQgYDFmKR�UR]WRNX��D��

(� .�DVL���PJ�VH�SÎLGDMm���PO�N\VHOLQ\�VmURYk�5�D�WÎHSH�VH�GR�UR]SX§WÀQm��EÀKHP���PLQ�Y]QLNQH
LQWHQ]LYQm�³HUYHQRKQÀGk�]EDUYHQm��.�UR]WRNX�VH�SÎLGg����PO�YRG\�5�D�SURPmFKg�VH��]EDUYHQm
]PL]m�D�]ÖVWDQH�³LU¬�UR]WRN�

)� $VL���PJ�VH�VPmFKg�VH����PJ�R[LGX�KRÏH´QDWkKR�WÁ©NkKR�5�D�©mKg�VH�Y�NHOmPNX�GR�]mVNgQm
WkPÀÎ�EmOkKR�]E\WNX��REY\NOH�PkQÀ�QH©���PLQ���1HFKg�VH�Y\FKODGQRXW��SÎLGg�VH���PO�YRG\�5�
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�����PO�IHQROIWDOHLQX�56��D�DVL���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�WDN��DE\�UR]WRN�]ÖVWDO
EH]EDUY¬��=ILOWUXMH�VH�D���PO�ILOWUgWX�VH�SÎLGg�N�³HUVWYÀ�SÎLSUDYHQk�VPÀVL�����PO�DOL]DULQX�6�56
D�����PO�GXVL´QDQX�R[LGX�]LUNRQL´LWkKR�56��3URPmFKg�VH��QHFKg�VH� VWgW���PLQ��6RX³DVQÀ�VH
VWHMQ¬P�]SÖVREHP�SURYHGH�VOHSg�]NRX§ND��5R]WRN�VH�]NRX§HQRX�OgWNRX�MH�]EDUYHQ�©OXWÀ��UR]WRN
]mVNDQ¬�SÎL�VOHSk�]NRX§FH�MH�³HUYHQ¬�

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��PÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�GLR[DQX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D�������PJ�EHWDPHWKDVRQGLSURSLRQDWX�&5/�D�����PJ�EHNORPHWKDVRQGLSUR�
SLRQDWX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ��NWHUg�MH�VPÀVm�SÎLSUDYHQRX�WDNWR������PO�DFHWRQLWUL�
OX�5�VH�RSDWUQÀ�VPmFKg�V�����PO�YRG\�5��SR�XVWgOHQm�VH�]ÎHGm�YRGRX�5�QD������PO�D�]QRYX�VH
SURPmFKg�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP��MHKR©�FLWOLYRVW�E\OD�QDVWDYHQD�WDN��DE\�Y¬§ND�KODYQmKR
SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��E\OD������D©������VWXSQLFH�]DSLVRYD³H�
3ÎL�SUÖWRNX�PRELOQm�Ig]H���PO�PLQ�VH�NRORQD�XVWDOXMH�SR�GREX�DVL����PLQ��
1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��D���3ÎL�]D]QDPHQgQm�FKURPDWRJUDPX�]D�SÎHGHSVDQ¬FK

SRGPmQHN� MVRX� UHWHQ³Qm� ³DV\� OgWHN�� EHWDPHWKDVRQGLSURSLRQDWX� DVL� �� PLQ�� EHNORPHWKDVRQGL�
SURSLRQDWX�DVL������PLQ�

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmN\�EHWDPHWKDVRQGLSURSLRQDWX�D�EHNORPHWKDVRQGL�
SURSLRQDWX�MH�QHMPkQÀ������9�SÎmSDGÀ�SRWÎHE\�VH�XSUDYm�NRQFHQWUDFH�DFHWRQLWULOX�5�Y�PRELOQm�Ig]L�

1DVWÎmNQH� VH� RGGÀOHQÀ� ��� )O� ]NRX§HQkKR� UR]WRNX� D� ��� )O� SRURYQgYDFmKR� UR]WRNX� �E��
&KURPDWRJUDP�VH�]D]QDPHQgYg�SR�GREX�RGSRYmGDMmFm����QgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX�
1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©
����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D�QHMY¬§H
SORFKD�MHGQRKR�WDNRYkKR�SmNX�MH�YÀW§m�QH©�SRORYLQD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFm�
KR�UR]WRNX��E�����������VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�����QgVREHN
SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������.�SmNÖP�V�SORFKRX
PHQ§m��QH©�MH������QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��
VH�QHSÎLKOm©m�

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6WDQRYHQm�REVDKX

�����J�VH�UR]SXVWm�Y� OLKX�����5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
OLKHP�����5�QD������PO��0ÀÎm�VH�DEVRUEDQFH����������Y�PD[LPX�SÎL�����QP�

9\SR³mWg�VH�REVDK�& + )2 �]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��NWHUg�Pg�KRGQRWX������� �� �
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8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

t�%HWDPHWKDVRQL�QDWULL�SKRVSKDV
6RGQg�VÖO�EHWDPHWKDVRQIRVIDWX

& + )1D 2 3 0 ������� &$6����������� �� � � U

-H�WR�GLVRGQg�VÖO���IOXRU���y�������WULK\GUR[\���y�PHWK\O�����SUHJQDGLHQ������GLRQ����IRVIDWX�
3R³mWgQR�QD�EH]YRGRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + )1D 2 3��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN��YHOPL�K\JURVNRSLFN¬��-H�VQDGQR�UR]SXVWQg�YH�YRGÀ��WÀ©FH�UR]SXVWQg
Y�OLKX������SUDNWLFN\�QHUR]SXVWQg�Y�HWKHUX�D�Y�GLFKORUPHWKDQX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'��(�D�)��YL]�2EHFQk�]gVDG\�������

$� �����PJ�VH�UR]SXVWm�Y���PO�YRG\�5�D�]ÎHGm�VH�HWKDQROHP�5�QD�������PO������PO�WRKRWR�UR]WRNX
VH�RGPÀÎm�GR�]DEURX§HQk�VNOHQÀQk�]NXPDYN\�V�X]gYÀUHP��SÎLGg�VH������PO�IHQ\OK\GUD]LQX�Y�N\�
VHOLQÁ�VmURYk�56��SURPmFKg�VH�D�]DKÎmYg�VH����PLQ�YH�YRGQm� Og]QL�SÎL���� (&�D�SDN�VH� LKQHG
RFKODGm��$EVRUEDQFH����������WRKRWR�UR]WRNX�PÀÎHQg�Y�PD[LPX�SÎL�����QP�QHQm�YÀW§m�QH©������

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP� ���������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP� VRGQk�VROL
EHWDPHWKDVRQIRVIDWX�&5/��3RNXG�VSHNWUD�]mVNDQg�Y�SHYQkP�VWDYX�Y\ND]XMm�UR]GmO\��RGGÀOHQÀ
VH�]NRX§HQg�OgWND�D�UHIHUHQ³Qm�OgWND�UR]SXVWm�Y�FR�QHMPHQ§mP�REMHPX�OLKX�����5��RGSDÎm�VH�QD
YRGQm�Og]QL�GR�VXFKD�D�]QRYX�VH�]D]QDPHQDMm�VSHNWUD�VH�]E\WN\�RERX�OgWHN�

&� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� YKRGQkKR� VLOLNDJHOX
V�IOXRUHVFHQ³QmP�LQGLNgWRUHP�SÎL�����QP�
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=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�VRGQk�VROL�EHWDPHWKDVRQIRVIDWX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5
D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�VRGQk�VROL�SUHGQLVRORQIRVIDWX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D
]ÎHGm�VH�MmP�QD����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�SRURYQgYDFmP�UR]WRNHP��D��QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�RFWRYk�5��YRG\�5�D���EXWDQROX�5����������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD
Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYD�
FmKR�UR]WRNX��D���3DN�VH�YUVWYD�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56�D����PLQ�VH�]DKÎmYg�SÎL
����(&�QHER�WDN�GORXKR��D©�VH�REMHYm�VNYUQ\��3R�Y\FKODGQXWm�VH�YUVWYD�SR]RUXMH�Y�GHQQmP�VYÀWOH
D�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH
SRORKRX��]EDUYHQmP�SÎL�GHQQmP�VYÀWOH��IOXRUHVFHQFm�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�D�YHOLNRVWm
VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW�
MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�SDWUQ\�GYÀ�VNYUQ\��NWHUk�QHPXVm�E¬W
]FHOD�RGGÀOHQ\�

'� .�DVL���PJ�VH�SÎLGDMm���PO�N\VHOLQ\�VmURYk�5�D�WÎHSH�VH�GR�UR]SX§WÀQm��EÀKHP���PLQ�Y]QLNQH
LQWHQ]LYQm�³HUYHQRKQÀGk�]EDUYHQm��.�UR]WRNX�VH�SÎLGg����PO�YRG\�5�D�SURPmFKg�VH��]EDUYHQm
]PL]m�D�]ÖVWDQH�³LU¬�UR]WRN�

(� $VL���PJ�VH�VPmFKg�VH����PJ�R[LGX�KRÏH´QDWkKR�WÁ©NkKR�5�D�©mKg�VH�Y�NHOmPNX�GR�]mVNgQm�WkPÀÎ
EmOkKR�]E\WNX��REY\NOH�PkQÀ�QH©���PLQ���1HFKg�VH�Y\FKODGQRXW��SÎLGg�VH���PO�YRG\�5�������PO
IHQROIWDOHLQX�56��D�DVL���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�WDN��DE\�UR]WRN�]ÖVWDO�EH]EDUY¬�
=ILOWUXMH�VH�D���PO�ILOWUgWX�VH�SÎLGg�N�³HUVWYÀ�SÎLSUDYHQk�VPÀVL�����PO�DOL]DULQX�6�56�D�����PO
GXVL´QDQX�R[LGX� ]LUNRQL´LWkKR�56�� 3URPmFKg� VH�� QHFKg� VH� VWgW� ��PLQ�� 6RX³DVQÀ� VH� VWHMQ¬P
]SÖVREHP�SURYHGH�VOHSg�]NRX§ND��5R]WRN�VH�]NRX§HQRX�OgWNRX�MH�]EDUYHQ�©OXWÀ��UR]WRN�]mVNDQ¬
SÎL�VOHSk�]NRX§FH�MH�³HUYHQ¬�

)� .�DVL����PJ�VH�SÎLGDMm���PO�N\VHOLQ\�VmURYk�5�D�VPÀV�VH�RSDWUQÀ�]DKÎmYg�D©�GR�Y]QLNX�EmOkKR
G¬PX��3DN�VH�]D�VRX³DVQkKR�]DKÎmYgQm�SÎLGgYg�SR�NDSNgFK�N\VHOLQD�GXVL´Qg�5��D©�MH�Y¬VOHGQ¬
UR]WRN�WkPÀÎ�EH]EDUY¬��3R�RFKOD]HQm�VH�SÎLGDMm���PO�YRG\�5�D�RSDNXMH�VH�]DKÎmYgQm�D©�GR�Y]QLNX
EmOkKR� G¬PX�� 3R� RFKOD]HQm� VH� SÎLGg� ��� PO� YRG\� 5� D� UR]WRN� VH� QHXWUDOL]XMH� DPRQLDNHP
]ÏHGÁQ­P�56��QD�SDSmU� ODNPXVRY­�´HUYHQ­�5��7HQWR� UR]WRN�Y\KRYXMH�]NRX§FH� �D��QD�VRGmN
��������D�]NRX§FH��E��QD�IRVIRUH³QDQ\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�+ ���������0HWRGD�,,���

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�]ÎHGÀQmP���PO�UR]WRNX�6�YRGRX�SURVWRX
R[LGX�XKOL´LWkKR�5�QD���PO�

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�YH�YRGÁ�5�D�]ÎHGÀQmP�YRGRX�5�QD������PO�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
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3RURYQgYDFm� UR]WRN� �D��� ��� PJ� VRGQk� VROL� EHWDPHWKDVRQIRVIDWX� &5/� D� ��� PJ� VRGQk� VROL
GH[DPHWKDVRQIRVIDWX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO����PO�WRKRWR�UR]WRNX
VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm� Ig]H� V� SUÖWRNRYRX� U\FKORVWm� ��PO�PLQ�� NWHUg� MH� VPÀVm� SÎLSUDYHQRX� WDNWR�� GR� ���PO
NX©HORYk�EDÈN\�VH�QDYg©m�������J�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5�D�������J�KH[\ODPLQX�5�
SURPmFKg�VH�D�QHFKg�VH����PLQ�VWgW��3RWRP�VH�VPÀV�UR]SXVWm�YH�����PO�YRG\�5��SÎLGg�VH����PO
DFHWRQLWULOX�5��SURPmFKg�VH�D�]ILOWUXMH�VH�������)P��

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP��
&LWOLYRVW�VH�QDVWDYm�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�

³LQLOD������D©������VWXSQLFH�]DSLVRYD³H��3ÎL�SUÖWRNX�PRELOQm�Ig]H���PO�PLQ�VH�NRORQD�XVWDOXMH�SR
GREX�DVL����PLQ��

1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��D���3ÎL�]D]QDPHQgQm�FKURPDWRJUDPX�]D�SÎHGHSVDQ¬FK
SRGPmQHN� MVRX� UHWHQ³Qm� ³DV\� OgWHN�� VRGQk� VROL� EHWDPHWKDVRQIRVIDWX� DVL� ��� PLQ�� VRGQk� VRO L
GH[DPHWKDVRQIRVIDWX�DVL������PLQ�

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmN\�GLVRGQk�VROL�GH[DPHWKDVRQIRVIDWX�D�VRGQk�VROL
EHWDPHWKDVRQIRVIDWX�MH�QHMPkQÀ������9�SÎmSDGÀ�SRWÎHE\�VH�]Y¬§m�NRQFHQWUDFH�DFHWRQLWULOX�5�QHER
YRG\�5�Y�PRELOQm�Ig]L�

2GGÀOHQÀ�VH�QDVWÎmNQH�SR����)O�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX��E���&KURPDWR�
JUDP� VH� ]D]QDPHQgYg� SR� GREX� RGSRYmGDMmFm� GYRMQgVRENX� UHWHQ³QmKR� ³DVX� KODYQmKR� SmNX�� 1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��YÀW§m�QH©
SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��������D�QHMY¬§H�MHGHQ�WDNRY¬
SmN�Pg�SORFKX�YÀW§m�� QH©� MH� SRORYLQD� SORFK\�KODYQmKR� SmNX� QD� FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��E���������VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©����QgVREHN�SORFK\
KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E���������1HSÎLKOm©m�VH�N�SmNÖP��MHMLFK©
SORFKD� MH� PHQ§m� QH©� �����QgVREHN� SORFK\� KODYQmKR� SmNX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��E��

$QRUJDQLFNk�IRVIRUH³QDQ\�����PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�����PO��.����PO�WRKRWR
UR]WRNX�VH�SÎLGg���PO�]NRXPDGOD�PRO\EGHQDQ�YDQDGL´QkKR�5��SURPmFKg�VH�D�QHFKg�VH���PLQ�VWgW�
3ÎmSDGQÀ�Y]QLNOk�©OXWk�]EDUYHQm�UR]WRNX�QHQm�LQWHQ]LYQÀM§m�QH©�]EDUYHQm�SRURYQgYDFmKR�UR]WRNX
SÎLSUDYHQkKR� VRX³DVQÀ� VWHMQ¬P� ]SÖVREHP� ]D� SRX©LWm� ��� PO� ]gNODGQmKR� UR]WRNX� IRVIRUH´QDQ×
���)J�32 �PO���������

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5
QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������Y�PD[LPX�SÎL�����QP�

9\SR³mWg�VH�REVDK�& + )1D 2 �]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��NWHUg�Pg�KRGQRWX������� �� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�
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t�%HWDPHWKDVRQL�YDOHUDV
%HWDPHWKDVRQYDOHUDW

2 0 ����������& +�� �� � U) ������� &$6

-H�WR���IOXRU���y�������WULK\GUR[\���y�PHWK\O�����SUHJQDGLHQ������GLRQ����YDOHUDW��3R³mWgQR
QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + )2 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬
Y�DFHWRQX�D�Y�GLFKORUPHWKDQX��GREÎH�UR]SXVWQ¬�Y�OLKX�����

7DMH�SÎL�DVL�����(&��]D�UR]NODGX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��&�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%��(��)�D�*��YL]�2EHFQk�]gVDG\�������

$� =NRX§ND�6SHFLILFNg�RSWLFNg�RWg³LYRVW��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� �����PJ�VH�UR]SXVWm�Y�HWKDQROX�5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�RGPÀÎm

GR� ]DEURX§HQk� VNOHQÀQk� ]NXPDYN\� V�X]gYÀUHP��SÎLGg� VH������PO� IHQ\OK\GUD]LQX� Y� N\VHOLQÁ
VmURYk�56��SURPmFKg�VH�D�]DKÎmYg�VH����PLQ�YH�YRGQm�Og]QL�SÎL����(&�D�SDN�VH�LKQHG�RFKODGm�
$EVRUEDQFH����������WRKRWR�UR]WRNX�PÀÎHQg�SÎL�����QP�QHQm�YÀW§m�QH©������

&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�EHWDPHWKDVRQ�
YDOHUDWX�&5/��3RNXG�VSHNWUD�]mVNDQg�Y�SHYQkP�VWDYX�Y\ND]XMm�UR]GmO\��RGGÀOHQÀ�VH�]NRX§HQg
OgWND�D�UHIHUHQ³Qm�OgWND�UR]SXVWm�Y�FR�QHMPHQ§mP�REMHPX�FKORURIRUPX�5��RGSDÎm�VH�QD�YRGQm�Og]QL
GR�VXFKD�D�]QRYX�VH�]D]QDPHQDMm�VSHNWUD�]E\WNÖ�RERX�OgWHN�

'� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� YKRGQkKR� VLOLNDJHOX
V�IOXRUHVFHQ³QmP�LQGLNgWRUHP�SÎL�����QP�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�EHWDPHWKDVRQ����YDOHUDWX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK
GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�EHWDPHWKDVRQ����YDOHUDWX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK
GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������D�]ÎHGm�VH�Mm�QD����PO����PO�WRKRWR�UR]WRNX�VH
]ÎHGm�SRURYQgYDFmP�UR]WRNHP��D��QD����PO�
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1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�PRELOQm�Ig]m��NWHURX�MH
VPÀV�REMHPRY¬FK�GmOÖ�YRG\�5� D�PHWKDQROX�5� ����������SÎLGDQg�NH� VPÀVL�REMHPRY¬FK�GmOÖ
HWKHUX�5�D�GLFKORUPHWKDQX�5������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH
VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���3DN
VH�YUVWYD�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56�D����PLQ�VH�]DKÎmYg�SÎL�����(&�QHER�WDN�GORXKR�
D©�VH�REMHYm�VNYUQ\��3R�Y\FKODGQXWm�VH�YUVWYD�SR]RUXMH�Y�GHQQmP�VYÀWOH�D�Y�XOWUDILDORYkP�VYÀWOH
SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�SRORKRX��]EDUYHQmP�SÎ L
GHQQmP� VYÀWOH�� IOXRUHVFHQFm� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP� D� YHOLNRVWm� VKRGXMH� V� KODYQm
VNYUQRX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �D��� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

(� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� YKRGQkKR� VLOLNDJHOX
V�IOXRUHVFHQ³QmP�LQGLNgWRUHP�SÎL�����QP�

=NRX§HQ­�UR]WRN��D������PJ�VH�UR]SXVWm�]D�PmUQkKR�]DKÎgWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO�
7HQWR�UR]WRN�VH�URYQÀ©�SRX©LMH�N�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��E�����PO�WRKRWR�UR]WRNX�VH�]ÎHGm
GLFKORUPHWKDQHP�5�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�UR]WRNX�]mVNDQkKR�SÎL�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��D��VH�SÎHYHGRX
GR���PO�VNOHQÀQk�]DEURX§HQk�]NXPDYN\�VH�VNOHQÀQRX�QHER�SRO\WHWUDIOXRUHWK\OHQRYRX�]gWNRX�
3ÎLGg�VH����PO�K\GURJHQXKOL´LWDQX�GUDVHOQkKR�Y�PHWKDQROX�56�D�LKQHG�VH�SUREXEOgYg�LQWHQ�
]LYQmP�SURXGHP�GXVmNX�5�SR�GREX���PLQ��=NXPDYND�VH�X]DYÎH�D�]DKÎmYg�VH�YH�YRGQm�Og]QL���K
SÎL����(&�]D�RFKUDQ\�SÎHG�VYÀWOHP�D�SDN�VH�QHFKg�Y\FKODGQRXW�
3RURYQgYDFm�UR]WRN��D������PJ�EHWDPHWKDVRQ����YDOHUDWX�&5/�VH�UR]SXVWm�]D�PmUQkKR�]DKÎgWm
Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO��7HQWR�UR]WRN�VH�URYQÀ©�SRX©LMH�N�SÎmSUDYÀ�SRURYQgYDFmKR
UR]WRNX��E�����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD����PO�
3RURYQgYDFm� UR]WRN� �E�����PO� UR]WRNX�]mVNDQkKR�SÎL� SÎmSUDYÀ�SRURYQgYDFmKR� UR]WRNX� �D�� VH
SÎHYHGRX�GR���PO�VNOHQÀQk�]gEUXVRYk�]NXPDYN\�VH�VNOHQÀQRX�QHER�SRO\WHWUDIOXRUHWK\OHQRYRX
]gWNRX��3ÎLGg�VH����PO�K\GURJHQXKOL´LWDQX�GUDVHOQkKR�Y�PHWKDQROX�56�D�LKQHG�VH�SUREXEOgYg
LQWHQ]LYQmP�SURXGHP�GXVmNX�5�SR�GREX���PLQ��=NXPDYND�VH�X]DYÎH�D�]DKÎmYg�VH�YH�YRGQm�Og]QL
��K�SÎL����(&�]D�RFKUDQ\�SÎHG�VYÀWOHP�D�RFKODGm�VH�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�PRELOQm�Ig]m�SÎLSUDYHQRX
SÎLGgQmP�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5�����������NH�VPÀVL�REMHPRY¬FK�GmOÖ
HWKHUX�5�D�GLFKORUPHWKDQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH
VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�ND©GkP�]�FKURPDWRJUDPÖ�]NRX§HQ¬FK
UR]WRNÖ�RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SÎmVOX§Q¬FK�SRURYQgYD�
FmFK�UR]WRNÖ��3DN�VH�YUVWYD�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56�D����PLQ�VH�]DKÎmYg�SÎL�����(&
QHER� WDN�GORXKR��D©�VH�REMHYm�VNYUQ\��3R�Y\FKODGQXWm�VH�YUVWYD�SR]RUXMH�Y�GHQQmP�VYÀWOH� D
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�ND©GkP�]�FKURPDWRJUDPÖ�]NRX§HQ¬FK
UR]WRNÖ�VH�SRORKRX��]EDUYHQmP�Y�GHQQmP�VYÀWOH��IOXRUHVFHQFm�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP
D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SÎmVOX§QkKR�SRURYQgYDFmKR�UR]WRNX �
+ODYQm� VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR� UR]WRNX� �E�� D�SRURYQgYDFmKR� UR]WRNX� �E��Pg
KRGQRWX�5 � ]ÎHWHOQÀ� QL©§m� QH©� KODYQm� VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �D�� D)

SRURYQgYDFmKR�UR]WRNX��D��

)� .�DVL���PJ�VH�SÎLGDMm���PO�N\VHOLQ\�VmURYk�5�D�WÎHSH�VH�GR�UR]SX§WÀQm��EÀKHP���PLQ�Y]QLNQH
LQWHQ]LYQm�³HUYHQRKQÀGk�]EDUYHQm��.�UR]WRNX�VH�SÎLGg����PO�YRG\�5�D�SURPmFKg�VH��]EDUYHQm
]PL]m�D�]ÖVWDQH�³LU¬�UR]WRN�
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*� $VL���PJ�VH�VPmFKg�VH����PJ�R[LGX�KRÏH´QDWkKR�WÁ©NkKR�5�D�©mKg�VH�Y�NHOmPNX�GR�]mVNgQm�WkPÀÎ
EmOkKR�]E\WNX��REY\NOH�PkQÀ�QH©���PLQ���1HFKg�VH�Y\FKODGQRXW��SÎLGg�VH���PO�YRG\�5�������PO
IHQROIWDOHLQX�56��D�DVL���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�WDN��DE\�UR]WRN�]ÖVWDO�EH]EDUY¬�
=ILOWUXMH�VH�D�����PO�ILOWUgWX�VH�SÎLGg�N�³HUVWYÀ�SÎLSUDYHQk�VPÀVL�����PO�DOL]DULQX�6�56�D�����PO
GXVL´QDQX�R[LGX� ]LUNRQL´LWkKR�56�� 3URPmFKg� VH�� QHFKg� VH� VWgW� ��PLQ�� 6RX³DVQÀ� VH� VWHMQ¬P
]SÖVREHP�SURYHGH�VOHSg�]NRX§ND��5R]WRN�VH�]NRX§HQRX�OgWNRX�MH�]EDUYHQ�©OXWÀ��UR]WRN�]mVNDQ¬
SÎL�VOHSk�]NRX§FH�MH�³HUYHQ¬�

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��PÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�GLR[DQX�5�D�]ÎHGÀQmP�GLR[DQHP�5�QD������PO�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D�����PJ�EHWDPHWKDVRQ����YDOHUDWX�&5/�D���PJ�EHWDPHWKDVRQ����YDOHUD�
WX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�SUR
FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ��NWHUg�MH�VPÀVm�SÎLSUDYHQRX�WDNWR������PO�YRG\�5
VH�RSDWUQÀ�VPmFKg�V�����PO�DFHWRQLWULOX�5��QHFKg�VH�XVWgOLW��GRSOQm�VH�YRGRX�5�QD������PO�D�]QRYX
VH�SURPmFKg�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP��MHKR©�FLWOLYRVW�VH�QDVWDYHQm�WDN��DE\�Y¬§ND�KODYQmKR
SmNX�SRURYQgYDFmKR�UR]WRNX��E��³LQLOD������D©������VWXSQLFH�]DSLVRYD³H�
3ÎL�SUÖWRNX�PRELOQm�Ig]H���PO�PLQ�VH�NRORQD�XVWDOXMH�SR�GREX�DVL����PLQ��1DWÎmNQH�VH���� )O

SRURYQgYDFmKR� UR]WRNX� �D��� 3ÎL� ]D]QDPHQgQm� FKURPDWRJUDPX� ]D� SÎHGHSVDQ¬FK� SRGPmQHN� MVRX
UHWHQ³Qm�³DV\�OgWHN��EHWDPHWKDVRQ����YDOHUDWX�DVL���PLQ��EHWDPHWKDVRQ����YDOHUDWX�DVL���PLQ�

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmN\�EHWDPHWKDVRQ����YDOHUDWX�D�EHWDPHWKDVRQ����
�YDOHUDWX�QHQm�PHQ§m�QH©������9�SÎmSDGÀ�SRWÎHE\�VH�XSUDYm�NRQFHQWUDFH�DFHWRQLWULOX�5�

2GGÀOHQÀ�VH�QDVWÎmNQH�SR����)O�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX��E���&KURPDWR�
JUDP� VH� ]D]QDPHQgYg� SR� GREX� RGSRYmGDMmFm� ���QgVRENX� UHWHQ³QmKR� ³DVX� KODYQmKR� SmNX�� 1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��YÀW§m�QH©
����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D�QHMY¬§H
MHGHQ� WDNRY¬� SmN� Pg� SORFKX� YÀW§m�� QH©� MH� SRORYLQD� SORFK\� KODYQmKR� SmNX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E�����������VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©
���QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������1HSÎLKOm©m
VH� N� SmNÖP�� MHMLFK©� SORFKD� MH� PHQ§m� QH©� �����QgVREHN� SORFK\� KODYQmKR� SmNX� SRURYQgYDFmKR
UR]WRNX��E��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&��

6WDQRYHQm�REVDKX

�����PJ�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
OLKHP�����5�QD������PO�D�PÀÎm�VH�DEVRUEDQFH����������Y�PD[LPX�SÎL�����QP�

9\SR³mWg�VH�REVDK�& + )2 �]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��NWHUg�Pg�KRGQRWX������� �� �
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8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

t�%HWDPHWKDVRQXP
%HWDPHWKDVRQ

& + )2 0 ������� &$6����������� �� � U

-H� WR� ��IOXRU�����������WULK\GUR[\�����PHWK\O�����SUHJQDGLHQ������GLRQ�� 3R³mWgQR� QD
Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + )2 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��PmUQÀ�UR]SXVWQ¬
Y�HWKDQROX��YHOPL�WÀ©FH�UR]SXVWQ¬�Y�GLFKORUPHWKDQX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� �����PJ�VH�UR]SXVWm�Y�HWKDQROX�5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�SÎHYHGRX
GR�]NXPDYN\�VH�]EURX§HQRX�]gWNRX��SÎLGg�VH������PO�IHQ\OK\GUD]LQX�Y�N\VHOLQÁ�VmURYk�56��VPÀV
VH� SURPmFKg� D� ]DKÎmYg� VH� ��� PLQ� YH� YRGQm� Og]QL� SÎL� ��� (&�� 5\FKOH� VH� RFKODGm� D� PÀÎm� VH
DEVRUEDQFH����������WRKRWR�UR]WRNX�SÎL�����QP��DEVRUEDQFH�QHQm�YÀW§m�QH©������

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�EHWDPHWKDVRQX
&5/��-HVWOL©H�VH�VSHNWUD�OgWHN�Y�SHYQkP�VWDYX�OL§m��UR]SXVWm�VH�]NRX§HQg�OgWND�D�UHIHUHQ³Qm�OgWND
MHGQRWOLYÀ�Y�QHMPHQ§mP�SRWÎHEQkP�PQR©VWYm�GLFKORUPHWKDQX�5��RGSDÎm�VH�GR�VXFKD�QD�YRGQm
Og]QL�D�]QRYX�VH�]D]QDPHQDMm�VSHNWUD�VH�]E\WN\�RERX�OgWHN�

&� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� YKRGQkKR� VLOLNDJHOX
V�IOXRUHVFHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
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3RURYQgYDFm� UR]WRN� �D��� ���PJ�EHWDPHWKDVRQX�&5/� VH� UR]SXVWm� YH� VPÀVL� REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�GH[DPHWKDVRQX�&5/�VH�UR]SXVWm�Y�SRURYQgYDFmP�UR]WRNX��D��D
]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ���
EXWDQROX�5�QDV\FHQkKR�YRGRX�5��WROXHQX�5�D�HWKHUX�5���������������SR�GUg]H����FP��9UVWYD�VH
QHFKg�Y\VX§LW�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD
FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� VH� SRORKRX� D� YHOLNRVWm� VKRGXMH� V� KODYQm� VNYUQRX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���3RWRP�VH�YUVWYD�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56
D�]DKÎmYg� VH����PLQ�SÎL�����(&�QHER�D©�GR�Y]QLNX� VNYUQ��3R�RFKOD]HQm� VH�YUVWYD�SR]RUXMH
Y� GHQQmP� VYÀWOH� D� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� +ODYQm� VNYUQD� QD� FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�VH�SRORKRX��EDUYRX�Y�GHQQmP�VYÀWOH��IOXRUHVFHQFm�Y�XOWUDILDORYkP�VYÀWOH�SÎL
����QP�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D� �
=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�VNYUQ\ �
NWHUk�QHPXVm�E¬W�]FHOD�RGGÀOHQ\�

'� $VL���PJ�VH�VPmFKg�V����PJ�R[LGX�KRÏH´QDWkKR�WÁ©NkKR�5�D�©mKg�VH�Y�NHOmPNX�GR�]mVNgQm�WkPÀÎ
EmOkKR�]E\WNX��REY\NOH�PkQÀ�QH©���PLQ���3R�RFKOD]HQm�VH�SÎLGg���PO�YRG\�5�������PO�IHQROIWDOHL�
QX�56��D�DVL���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�GR�]mVNgQm�EH]EDUYk�VPÀVL�D�]ILOWUXMH�VH�
.�³HUVWYÀ�SÎLSUDYHQk�VPÀVL�����PO�DOL]DULQX�6�56�D�����PO�GXVL´QDQX�R[LGX�]LUNRQL´LWkKR�56�VH
SÎLGg�����PO�ILOWUgWX��SURPmFKg�VH�D�QHFKg�VH���PLQ�VWgW��6RX³DVQÀ�VH�VWHMQ¬P�]SÖVREHP�SÎLSUDYm
VOHSg�]NRX§ND��5R]WRN�]mVNDQ¬�VH�]NRX§HQRX�OgWNRX�MH�©OXW¬��UR]WRN�]mVNDQ¬�VOHSRX�]NRX§NRX
MH�³HUYHQ¬�

(� $VL���PJ�VH�SÎLGDMm�NH���PO�N\VHOLQ\�VmURYk�5�D�PmFKg�VH�GR�UR]SX§WÀQm��%ÀKHP���PLQ�VH�REMHYm
³HUYHQRKQÀGk�]DEDUYHQm��3ÎLGg�VH����PO�YRG\�5��]EDUYHQm�]PL]m�D�]ÖVWDQH�³LU¬�UR]WRN��

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��PÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�PHWKDQROX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm�����������
=NRX§HQ­� UR]WRN�� ����� PJ� VH� UR]SXVWm� YH� VPÀVL� VWHMQ¬FK� REMHPRY¬FK� GmOÖ� DFHWRQLWULOX� 5� D
PHWKDQROX�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD������PO�
3RURYQgYDFm�UR]WRN��D�����PJ�EHWDPHWKDVRQX�&5/�D���PJ�PHWK\OSUHGQLVRORQX�&5/�VH�UR]SXVWm
Y�PRELOQm�Ig]L�$�D�]ÎHGm�VH�Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� RFHORYk� QHUH]RYk� NRORQ\� �����P� GORXKk� D� YQLWÎQmKR� SUÖPÀUX� ����PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�V�OLQHgUQmP�JUDGLHQWRY¬P�SURJUDPHP�]D�SRX©LWm
QgVOHGXMmFmFK�SRGPmQHN�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�%HWDPHWKDVRQXP���������

6WUDQD�����

²DV 0RELOQm�Ig]H�$ 0RELOQm�Ig]H�% 3R]QgPN\
�PLQ� ���9�9� ���9�9�

� ��� � L]RNUDWLFN\
�� ��� � SR³gWHN�OLQHgUQmKR�JUDGLHQWX
�� � ��� NRQHF�FKURPDWRJUDPX��QgYUDW�QD����$
�� ��� � SR³gWHN�XVWDORYgQm�V�$

��� �� ��� � NRQHF�XVWDORYgQm��SR³gWHN�GDO§mKR�FKURPDWRJUDPX

��PRELOQm�Ig]H�$���Y�RGPÀUQk�EDÈFH�QD������PO�VH�VPmFKg�����PO�DFHWRQLWULOX�5�VH�����PO
YRG\�5��QHFKg�VH�XVWgOLW��GRSOQm�VH�YRGRX�5�QD������PO�D�RSÀW�VH�SURPmFKg�
��PRELOQm�Ig]H�%���DFHWRQLWULO�5�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP��
7HSORWD�NRORQ\�VH�XGU©XMH�SÎL����(&��.RORQD�VH�XVWDOXMH�V�PRELOQm�Ig]m�%�SÎL�SUÖWRNRYk�U\FKORVWL

����PO�PLQ�SR�GREX�QHMPkQÀ����PLQ�D�SRWRP�V�PRELOQm�Ig]m�$�SR�GREX���PLQ��3UR�QgVOHGXMmF m
FKURPDWRJUDP\�VH�SRX©LMm�SRGPmQN\�SRSVDQk�PH]L����PLQ�D©����PLQ�

=YROm�VH�FLWOLYRVW�V\VWkPX�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SÎL�QDVWÎmNQXWm����)O
SRURYQgYDFmKR�UR]WRNX��E��³LQLOD�QHMPkQÀ������FHOk�VWXSQLFH�]DSLVRYD³H�

1DVWÎmNQH� VH� ���)O� SRURYQgYDFmKR� UR]WRNX� �D�� D� SÎL� ]D]QDPHQgQm� FKURPDWRJUDPX� ]D� Y¬§H
SRSVDQ¬FK�SRGPmQHN�UHWHQ³Qm�³DV\�OgWHN�MVRX��PHWK\OSUHGQLVRORQX�DVL������PLQ�D�EHWDPHWKDVRQX
DVL������PLQ��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmN\�PHWK\OSUHGQLVRORQX�D�EHWDPHWKD�
VRQX�MH�QHMPkQÀ������-H�OL�WÎHED��XSUDYm�VH�NRQFHQWUDFH�DFHWRQLWULOX�Y�PRELOQm�Ig]L�$�

1DVWÎmNQH�VH�RGGÀOHQÀ�SR����)O�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�PHWKDQROX�5
MDNR�VOHSg�]NRX§ND�����)O�]NRX§HQkKR�UR]WRNX�D����)O�SRURYQgYDFmKR�UR]WRNX��E���1D�FKURPD�
WRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�SORFKD
KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D�QHMY¬§H�MHGHQ�WDNRY¬�SmN�Pg
SORFKX�YÀW§m��QH©�MH�SRORYLQD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������
VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�GYRMQgVREHN�SORFK\�KODYQmKR�SmNX
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������.�SmNÖP�]H�VOHSk�]NRX§N\�D�N�SmNÖP��MHMLFK©
SORFKD� MH� PHQ§m� QH©� ����QgVREHN� SORFK\� KODYQmKR� SmNX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��E���VH�QHSÎLKOm©m�

=WUgWD�VX§HQmP�����������1HMY¬§H��������VX§m�VH�������J�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
OLKHP�����5�QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������Y�PD[LPX�SÎL�������QP�

9\SR³mWg�VH�REVDK�& + )2 �]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��NWHUg�Pg�KRGQRWX������� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�
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1H³LVWRW\

$� GH[DPHWKDVRQ�

%� ��IOXRU��������GLK\GUR[\����FKORU�����PHWK\O�����SUHJQDGLHQ������GLRQ�

&� ������GLK\GUR[\�����PHWK\O������������SUHJQDWULHQ������GLRQ�

'� ���HWKR[\NDUERQ\OR[\���IOXRU��������GLK\GUR[\�����PHWK\O�����SUHJQDGLHQ������GLRQ�



2+

2

2

+

&
&+�

+�& + &+�

&+�2+

+

2

2+

2

2

+

&
&+�

&+� + &+�

&+�2+

+

+

2+

2

2

+

&
&+�

&+� + &+�

&+�2+

+

+

+
+2

2+

2

2

)

&
&+�

&+�

+

&+�

&+�2+

+

+

+
+2

²gVWND�� 6EmUND�]gNRQÖ�³����������

t�%HWDPHWKDVRQXP���������

6WUDQD�����

(� �����HSR[\�������GLK\GUR[\�����PHWK\O�����SUHJQDGLHQ������GLRQ�

)� ������GLK\GUR[\�����PHWK\O��������SUHJQDWULHQ������GLRQ�

*� ����������WULK\GUR[\�����PHWK\O�����SUHJQDGLHQ������GLRQ�

+� ����IOXRU�����������WULK\GUR[\�����PHWK\O�������SUHJQD�����GLHQ������GLRQ�
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���������t�%HWDQLGLQL�VXOIDV

6WUDQD�����

,� ���IOXRU�����������WULK\GUR[\�����PHWK\O����SUHJQD�����GLHQ������GLRQ�

-� ������GLK\GUR[\�����PHWK\O�����SUHJQDQGLHQ������GLRQ��

t�%HWDQLGLQL�VXOIDV
%HWDQLGLQLXPVXOIDW

0 6���������& +�� �� � � U1 2 6 ������� &$

-H� WR� ELV���EHQ]\O�����GLPHWK\OJXDQLGLQLXP�VXOIDW�� 3R³mWgQR� QD� Y\VX§HQRX� OgWNX�� REVDKXMH
�������D©���������VORX³HQLQ\�& + 1 2 6��� �� � �

9ODVWQRVWL

%mO¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��PmUQÀ�UR]SXVWQ¬�Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬
Y�HWKHUX�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�%HWD[ROROL�K\GURFKORULGXP���������

6WUDQD�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�(�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� ���PJ�VH�UR]SXVWm�YH�����PO�YRG\�5��$EVRUS³Qm�VSHNWUXP����������WRKRWR�UR]WRNX�PÀÎHQk�Y�UR]�
PH]m�����QP�D©�����QP�Y\ND]XMH�DEVRUS³Qm�PD[LPD�SÎL�����QP������QP�D�����QP��]�QLFK©
DEVRUS³Qm�PD[LPXP�SÎL�����QP�MH�QHMLQWHQ]LYQÀM§m�

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�EHWDQLGLQLXP�
VXOIDWX�&5/��/gWN\�VH�]NRX§m�YH�IRUPÀ�VXVSHQ]H�Y�SDUDILQX�WHNXWkP�5�D�VSHNWUD�VH�SRURYQgYDMm
SÎL�YOQRY¬FK�GkONgFK������FP �D©�����FP ���� ��

&� ����J� VH� UR]SXVWm� Y����PO� YRG\�5� D� SÎLGg� VH����PO� WULQLWURIHQROX�56��9]QLNOg� VUD©HQLQD� VH
RGILOWUXMH��SURP\MH�VH�YRGRX�5�D�VX§m�VH����PLQ�SÎL����(&��WDMH����������SÎL�����(&�D©�����(&�

'� $VL����PJ�VH�UR]SXVWm�Y���PO�YRG\�5��SÎLGg�VH���PO�K\GUR[LGX�VRGQkKR�NRQFHQWURYDQkKR�56�
��PO���QDIWROX�56�D�SR�NDSNgFK�]D�SURWÎHSgYgQm���PO�FKORUQDQX�VRGQkKR�56��Y]QLNQH�VYÀWOH
UÖ©RYg�VUD©HQLQD��NWHUg�VWgQmP�SÎHFKg]m�QD�ILDORYÀ�³HUYHQRX�

(� ���PJ�VH�UR]SXVWm�Y���PO�YRG\�5��7HQWR�UR]WRN�Y\KRYXMH�]NRX§FH��D��QD�VmUDQ\���������

=NRX§N\�QD�³LVWRWX

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5��]ÎHGm
VH�Mm�QD����PO�D�SÎLGg�VH�����PO�IHQROIWDOHLQX�56��UR]WRN�MH�EH]EDUY¬��3ÎLGg�VH�����PO�K\GUR[LGX
VRGQkKR������PRO�O�96��]EDUYHQm�UR]WRNX�VH�]PÀQm�QD�³HUYHQk��3ÎLGg�VH�����PO�N\VHOLQ\�FKORURYRGm�
NRYk������PRO�O�96�D������PO�´HUYHQÁ�PHWK\ORYk�56��]EDUYHQm�UR]WRNX�VH�]PÀQm�QD�³HUYHQk�QHER
RUDQ©RYk�

7ULPHWK\OJXDQLGLQ��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH� ���������]D�SRX©LWm�YUVWY\�VLOLNDJH�
OX�*�5��

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�����PO�PHWKDQROX�5�
3RURYQgYDFm�UR]WRN�����PJ�EHWDQLGLQLXPVXOIDWX�&5/�VH�UR]SXVWm�Y�����PO�UR]WRNX�WULPHWK\OJXD�
QLGLQLXPVXOIDWX�&5/����PJ����PO��Y�PHWKDQROX�5�

1D� YUVWYX� VH� RGGÀOHQÀ� QDQHVH� SR� ��� )O� RERX� UR]WRNÖ� D� Y\YmMm� VH� VPÀVm� REMHPRY¬FK� GmOÖ
OLKX�����5��YRG\�5��N\VHOLQ\�RFWRYk�OHGRYk�5�D�HWK\ODFHWDWX�5���������������������SR�GUg]H����FP�
9UVWYD�VH�Y\VX§m�QD�Y]GXFKX�D�SRVWÎmNg�VH� MRGRELVPXWLWDQHP�GUDVHOQ­P�56��1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�QHQm�VNYUQD�RGSRYmGDMmFm�WULPHWK\OJXDQLGLQX�LQWHQ]LYQÀM§m�QH©�PHQ§m�VNYUQD
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX����������

7À©Nk�NRY\� �������������J� VH� UR]SXVWm�YH� YRGÁ�5� D�]ÎHGm� VH� Mm�QD����PO�����PO� WRKRWR� UR]WRNX
Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm
]gNODGQmKR�UR]WRNX�RORYD����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������VX§m�VH�������J�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������ J� VH� UR]SXVWm� YH� ��� PO� N\VHOLQ\� RFWRYk� EH]YRGk� 5� D� WLWUXMH� VH� N\VHOLQRX� FKORULVWRX
����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH����������ERGX�HNYLYDOHQFH�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 6��� �� � �
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8FKRYgYgQm

6HSDUDQGXP�

t�%HWD[ROROL�K\GURFKORULGXP
%HWD[ROROLXPFKORULG

12 0 �����������& +�� �� � U&O ������� &$6

-H�WR��56��1�LVRSURS\O���^>��>���F\NORSURS\OPHWKR[\�HWK\O@IHQR[\@���K\GUR[\���SURS\O`DPR�
QLXPFKORULG��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O12 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�YHOPL�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬
Y�OLKX������GREÎH�UR]SXVWQ¬�Y�GLFKORUPHWKDQX�D�SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�'�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�EHWD[ROROLXP�

FKORULGX�&5/�
&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�RNWDGHF\OVLODQL]RYD�

QkKR�SUR�FKURPDWRJUDILL�5�V�SÎmVDGRX�IOXRUHVFHQ³QmKR�LQGLNgWRUX�SUR�GHWHNFL�SÎL�����QP�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y���PO�PHWKDQROX�5�
3RURYQgYDFm�UR]WRN��D������PJ�EHWD[ROROLXPFKORULGX�&5/�VH�UR]SXVWm�YH���PO�PHWKDQROX�5�
3RURYQgYDFm�UR]WRN��E������PJ�R[SUHQROROLXPFKORULGX�&5/�VH�UR]SXVWm�Y���PO�SRURYQgYDFmKR
UR]WRNX��D��

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�FKORULVWk�5��PHWKDQROX�5�D�YRG\�5�����������������SR�GUg]H����FP��9UVWYD�VH�XVX§m
QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX



²gVWND�� 6EmUND�]gNRQÖ�³����������

%HWXODH�IROLXP���������

6WUDQD�����

]NRX§HQkKR� UR]WRNX� RGSRYmGg� SRORKRX� D� YHOLNRVWm� KODYQm� VNYUQÀ� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D���3RWRP�VH�YUVWYD�SRVWÎmNg�UR]WRNHP� YDQLOLQX�5�����J�O��YH�VPÀVL
REMHPRY¬FK�GmOÖ�N\VHOLQ\�VmURYk�5��N\VHOLQ\�RFWRYk� OHGRYk�5�D�PHWKDQROX�5���������������
]DKÎmYg�VH�SÎL�����(&�D©�����(&��D©�]EDUYHQm�VNYUQ�GRVgKQH�QHMY\§§m� LQWHQ]LW\� ����PLQ�D©
���PLQ���D�SR]RUXMH�VH�Y�GHQQmP�VYÀWOH��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
RGSRYmGg� SRORKRX�� EDUYRX� D� YHOLNRVWm� KODYQm� VNYUQÀ� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX
SDWUQ\�GYÀ�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�

'� 9\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO��5R]WRN�MH�³LU¬���������D�EH]EDUY¬
��������0HWRGD�,,��

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm
VH�Mm�QD����PO��.�UR]WRNX�VH�SÎLGg�����PO�´HUYHQÁ�PHWK\ORYk�56�D�����PO�N\VHOLQ\�FKORURYRGmNRYk
�����PRO�O�96��UR]WRN�MH�³HUYHQ¬��3RWRP�VH�SÎLGg�����PO�K\GUR[LGX�VRGQkKR������PRO�O�96��UR]WRN
MH�©OXW¬�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�����PO�
3RURYQgYDFm�UR]WRN��D�����PJ�]NRX§HQk�OgWN\�D���PJ�EHWD[ROROX�QH´LVWRW\�$�&5/�VH�UR]SXVWm�YH
�����PO�PRELOQm�Ig]H�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� �� PP� QDSOQÀQk� VLOLNDJHOHP
RNW\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�SÎLSUDYHQk�QgVOHGXMmFmP�SRVWXSHP��VPmFKg�VH
����PO�DFHWRQLWULOX�5�D�����PO�PHWKDQROX�5�D�VPÀV�VH�]ÎHGm�QD���O�UR]WRNHP�GLK\GURJHQIRV�
IRUH´QDQX�GUDVHOQkKR�5� ����� J�O��� X� NWHUkKR� VH� SÎHGHP�XSUDYm� S+�QD�KRGQRWX����� N\VHOLQRX
IRVIRUH´QRX�5�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� GgYNRYDFm�VP\³N\�

1DVWÎmNQH� VH�RGGÀOHQÀ�SR�����O�Y§HFK� UR]WRNÖ��&KURPDWRJUDP\�VH�]D]QDPHQgYDMm�SR�GREX
RGSRYmGDMmFm�QHMPkQÀ�³W\ÎQgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��QHQ m
YÀW§m�QH©����QgVREHN�SORFK\�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D�VRX³HW
WDNRY¬FK�SORFK�QHQm�YÀW§m�QH©�SORFKD�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E������� �
=NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� UR]OL§HQm� PH]L� SmN\� EHWD[ROROX� QH³LVWRW\� $� D� EHWD[ROROX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��MH�QHMPkQÀ������1HSÎLKOm©m�VH�N�SmNÖP��MHMLFK©�SORFKD
MH�PHQ§m�QH©������QgVREHN�SORFK\�SmNX�SRURYQgYDFmKR�UR]WRNX��E��

7À©Nk�NRY\��������������J�VH�UR]SXVWm�YH����PO�YRG\�5�����PO�WRKRWR�UR]WRNX�Y\KRYXMH�OLPLWQm
]NRX§FH�$�QD�WÀ©Nk�NRY\������J�J���.�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH����PO�]gNODGQmKR
UR]WRNX�RORYD�����J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�]DKÎmYg�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�



6EmUND�]gNRQÖ�³���������� ²gVWND��
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������J�VH�UR]SXVWm�YH�VPÀVL������PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�D����PO�OLKX�����5
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GmOÖ�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5��YRG\�5����EXWDQRQX�5�D�HWK\ODFHWDWX�5��������������������
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VH�UR]WRNHP�N\VHOLQ\�RFWRYk�OHGRYk�5�����9�9��Y�PHWKDQROX�5�QD������PO�
3RURYQgYDFm�UR]WRN�������PO�]gNODGQmKR�UR]WRNX�VH�]ÎHGm�UR]WRNHP�N\VHOLQ\�RFWRYk�OHGRYk�5���
�9�9��Y�PHWKDQROX�5�QD������PO�
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VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��
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9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��
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SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH����PO�]gNODGQmKR�UR]WRNX�RORYD����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
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6PÀV�VH�YDÎm�]D�]DYgGÀQm�VLURYRGmNX�5��GRNXG�ML©�QHY]QLNg�VUD©HQLQD��SRWRP�VH�]ILOWUXMH�D�]E\WHN
QD�ILOWUX�VH�SURP\MH�YRGRX�5��)LOWUgW�D�SURP¬YDFm�WHNXWLQD�VH�VSRMm�D�RGSDÎm�VH�QD�YRGQm�Og]QL�GR
VXFKD��.H�]E\WNX�VH�SÎLGg�����PO�N\VHOLQ\�VmURYk�5��RSDWUQÀ�VH�Y\©mKg��RFKODGm�VH�D�]Yg©m��=E\WHN
Yg©m�QHMY¬§H����PJ���������

$UVHQ� ���������.� ���� J� Y� GHVWLOD³Qm� EDÈFH� VH� SÎLGg� ��PO� YRG\�5� D� ��PO� N\VHOLQ\� VmURYk�5�� 3R
RFKOD]HQm� VH�SÎLGg���J� VPÁVL� UHGXN´Qm�5� D����PO�N\VHOLQ\�FKORURYRGmNRYk�5� D�REVDK�EDÈN\�VH
SRVWXSQÀ�EÀKHP����PLQ�D©����PLQ�]DKÎHMH�N�YDUX��'gOH�VH�]DKÎmYg�WDN��DE\�GHVWLODFH�SUREmKDOD
VWHMQRPÀUQÀ��'HVWLOXMH�VH��D©�VH�REMHP�VPÀVL�Y�EDÈFH�]PHQ§m�QD�SRORYLQX�SÖYRGQmKR�REMHPX��QHER
��PLQ�RG�FKYmOH��NG\�VH�Y]GX§Q¬�FKODGL³�QDSOQm�SDUDPL��'HVWLODFH�VH�SÎHUX§m��MDNPLOH�VH�REMHYm�SgU\
R[LGX�VmURYkKR��'HVWLOgW�VH�MmPg�GR�]NXPDYN\�REVDKXMmFm����PO�YRG\�5�FKOD]HQk�YH�YRGÀ�V�OHGHP�
&KODGL³�VH�SURP\MH�YRGRX�5�D�GHVWLOgW�VH�]ÎHGm�YRGRX�5�QD����PO��7HQWR�UR]WRN�Y\KRYXMH�OLPLWQm
]NRX§FH�$�QD�DUVHQ����)J�J���3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm�VPÀVL�����PO�]gNODGQmKR
UR]WRNX�DUVHQX����)J�$V�PO��D������PO�YRG\�5�

0À»��.���PO�UR]WRNX�6�VH�SÎLGDMm���PO�DPRQLDNX��������5��]ÎHGm�VH�YRGRX�5�QD����PO�D�]ILOWUXMH
VH��.����PO�ILOWUgWX�VH�SÎLGg���PO�UR]WRNX�GLHWK\OGLWKLRNDUEDPLQDQX�VRGQkKR�5����J�O���5R]WRN�QHQm
]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�UR]WRN�SÎLSUDYHQ¬�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�]D�SRX©LW m
�����PO�]gNODGQmKR�UR]WRNX�PÁ¼L�����)J�&X�PO��D������PO�YRG\�5�����)J�J��PmVWR����PO�ILOWUgWX�

2ORYR��1HMY¬§H����)J�J��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm����������0HWRGD�,,��

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y����PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ� YRG\�5�D�N\VHOLQ\
GXVL´Qk�SURVWk�RORYD�5��9DÎm�VH���PLQ��RFKODGm�VH�D�]ÎHGm�VH�YRGRX�5�QD�������PO�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]D�SRX©LWm�RGSRYmGDMmFmFK�PQR©VWYm�SRURYQgYDFmKR�UR]WRNX�RORYD
D������9�9��N\VHOLQ\�GXVL´Qk�SURVWk�RORYD�5�

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�RORYÀQk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�SODPHQH�Y]GXFK�DFHW\OHQ��

9�]gYLVORVWL�QD�SÎmVWURML�PÖ©H�E¬W�PÀÎHQm�SURYHGHQR�SÎL�������QP�

6WÎmEUR�� .� ���� J� VH� SÎLGg� ��PO� YRG\� 5� D� ��PO� N\VHOLQ\� GXVL´Qk� 5��2SDWUQÀ� VH� ]DKÎmYg� D©� GR
UR]SX§WÀQm�D�]ÎHGm� VH�YRGRX�5�QD����PO��3R�RFKOD]HQm� VH�SÎLGDMm���PO� N\VHOLQ\�FKORURYRGmNRYk
��PRO�O�56�D�VPÀV�VH�QHFKg���PLQ�VWgW�FKUgQÀQD�SÎHG�VYÀWOHP��5R]WRN�QHRSDOL]XMH�LQWHQ]LYQÀML�QH©
SRURYQgYDFm�UR]WRN�SÎLSUDYHQ¬�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�]D�SRX©LWm�VPÀVL����PO�]gNODGQmKR
UR]WRNX�VWÏmEUD����)J�$J�PO�����PO�N\VHOLQ\�GXVL´Qk�5�D���PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56
����)J�J��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6WDQRYHQm�REVDKX

������J� VH� UR]SXVWm� YH���PO� N\VHOLQ\�GXVL´Qk�5� D� ]ÎHGm� VH� YRGRX�5� QD�����PO��3URYHGH� VH
FKHODWRPHWULFNg�WLWUDFH�ELVPXWX����������

��PO�HGHWDQX�GLVRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�%L�

8FKRYgYgQm

&KUgQÀQ�SÎHG�VYÀWOHP�



+

+

+
Q+�62�

1+ �&+��� &+�6

&+�

1+ �&+��� 1+�

1+

&1+

+

1

1+�

11

2

&

1+�

2

1+�+

+�1

&+�

&

1 &

2
2

1

+2

&+�

2

&

+2

1

&+�

1+
&

&+�

+

2

1

1

6

1

6

1

+

+

& 5

2

2
2

2+

&+�

+2 2+

2
&+�

2+

2

2+

1+�2
&

2

2+

+

��$�����5�� �

%�����5� 

6EmUND�]gNRQÖ�³���������� ²gVWND��

���������tt�%OHRP\FLQL�VXOIDV

6WUDQD�����

tt�%OHRP\FLQL�VXOIDV
%OHRP\FLQLXPVXOIDW

&$6����������

-H�WR�VmUDQ�VPÀVL�JO\NRSHSWLGÖ�SURGXNRYDQ¬FK�PLNURRUJDQLVPHP�6WUHSWRP\FHV�YHUWLFLOOXV�QHER
]mVNDQ¬�MLQ¬PL�]SÖVRE\��GYÀ�KODYQm�VOR©N\�VPÀVL�MVRX�1 �>���GLPHWK\OVXOIRQLR�SURS\O@EOHRP\FLQ��

DPLG��EOHRP\FLQ�$ ��D����JXDQLGLQREXW\O�EOHRP\FLQDPLG��EOHRP\FLQ�% ����³LQQRVW�MH�QHMPkQÀ� �

�����P�M��Y�PLOLJUDPX��SR³mWgQR�QD�Y\VX§HQRX�OgWNX�

9ODVWQRVWL

%mO¬�QHER�QD©ORXWOH�EmO¬�YHOPL�K\JURVNRSLFN¬�SUg§HN��-H�YHOPL�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH
UR]SXVWQ¬�Y�HWKDQROX��SUDNWLFN\�QHUR]SXVWQ¬�Y�DFHWRQX�D�HWKHUX�

=NRX§N\�WRWR©QRVWL

$� 1D� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� ]H� ]NRX§N\� 6OR©HQm�� YL]� =NRX§N\� QD� ³LVWRWX�� MVRX
UHWHQ³Qm�³DV\�D�YHOLNRVWL�GYRX�KODYQmFK�SmNÖ�VKRGQk�V�UHWHQ³QmPL�³DV\�D�YHOLNRVWPL�KODYQmFK�SmNÖ
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

%� 9\KRYXMH�]NRX§FH�QD�VmUDQ\���������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX��������J�VH� UR]SXVWm�YH�YRGÁ�5� D�]ÎHGm� VH� Mm�QD����PO��5R]WRN� MH�³LU¬� ��������
$EVRUEDQFH����������SÎL�����QP�QHQm�YÀW§m�QH©������
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%ROGR�IROLXP���������

6WUDQD�����

+RGQRWD�S+��������������D©������0ÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP����PJ�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�

6OR©HQm��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO��
3RURYQgYDFm�UR]WRN��D��������PJ�EOHRP\FLQLXPVXOIDWX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
�����PO
3RURYQgYDFm�UR]WRN��E�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� JUDGLHQWRYk�HOXFH�PRELOQm�Ig]m��NWHUg�Pg�SUÖWRNRYRX�U\FKORVW�����PO�PLQ�D�NWHURX�QD�]D³gWNX�WYRÎm
��� �� �9�9��PHWKDQROX� 5� D� ��� �� �9�9�� VPÀVL� SÎLSUDYHQk� WDNWR�� ������ J� SHQWDQVXOIRQDQX
VRGQkKR�5� VH� UR]SXVWm�Y�����PO� UR]WRNX� N\VHOLQ\�RFWRYk�5� �����J�O�& + 2 ���SÎLGg�VH������J� � �

HGHWDQX� GLVRGQkKR�5�� ]ÎHGm� VH� VWHMQ¬P� UR]SRX§WÀGOHP� QD� �����PO� D� S+� VH� XSUDYm� DPRQLD�
NHP�������5�QD�KRGQRWX������EÀKHP����PLQ�VH�SRGmO�PHWKDQROX�]Y\§XMH�QD�������9�9��D�SÎL
WRPWR�VOR©HQm�PRELOQm�Ig]H�VH�SRNUD³XMH�MH§WÀ�DVL����PLQ��GRNXG�QHQm�HOXRYgQ�GHPHWK\OEOHRP\FLQ
$ ��UHWHQ³Qm�³DV�����D©������Y]WD©HQR�QD�EOHRP\FLQ�$ ��� �

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�����)O�

1DVWÎmNQH� VH� SRURYQgYDFm� UR]WRN� �D��� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� UR]OL§HQm� PH]L� GYÀPD
KODYQmPL�SmN\�MH�QHMPkQÀ����1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN��E���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H
SRPÀU�VLJQgOX�KODYQmKR�SmNX�N�§XPX�MH�QHMPkQÀ�����3RURYQgYDFm�UR]WRN��D��VH�QDVWÎmNQH�§HVWNUgW�
=NRX§NX�O]H�KRGQRWLW��MH�OL�UHODWLYQm�VPÀURGDWQg�RGFK\OND�SORFK\�KODYQmKR�SmNX�QHMY¬§H������

1DVWÎmNQH�VH�]NRX§HQ¬�UR]WRN��6OR©HQm�SR³mWDQk�SRVWXSHP�YQLWÎQm�QRUPDOL]DFH�EH]�SÎLKOkGQXW m
N�SORFKgP�SmNÖ�PHQ§mP�QH©�������]�FHONRYk�SORFK\�MH��EOHRP\FLQ�$ ��SUYQm�KODYQm�SmN�������D©�

������EOHRP\FLQ�% ��GUXK¬�KODYQm�SmN�������D©�������VRX³HW�EOHRP\FLQX�$ �D�EOHRP\FLQX�% �MH� � �

QHMPkQÀ�������REVDK�GHPHWK\OEOHRP\FLQX�$ ��UHWHQ³Qm�³DV�Y]KOHGHP�N�EOHRP\FLQX�$ �MH�����D©� �

�����QHQm�YÀW§m�QH©��������REVDK�RVWDWQmFK�SÎmEX]Q¬FK�OgWHN�QHQm�YÀW§m�QH©�������

0À»��1HMY¬§H�����)J�J�&X��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm����������0HWRGD�,���

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN������PO�]gNODGQmKR�UR]WRNX�PÀGL�����)J�&X�PO��VH�]ÎHGm�YRGRX�5�QD������PO�

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�PÀGÀQk�ODPS\�V�GXWRX�NDWRGRX�D�SODPHQH�Y]GXFK�
�DFHW\OHQ�

=WUgWD�VX§HQmP�����������1HMY¬§H�����������PJ�VH�VX§m���K�SÎL����(&�D�WODNX�QHSÎHNUD³XMmFmP
����3D�

6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm�HQGRWR[LQ\�
REVDKXMH�OL�QHMY¬§H���P�M��HQGRWR[LQX�Y�PLOLJUDPX�

6WDQRYHQm�r³LQQRVWL

3URYHGH�VH�PLNURELRORJLFNk�VWDQRYHQm�r³LQQRVWL�DQWLELRWLN���������GLIX]Qm�PHWRGRX�]D�SRX©LWm
EOHRP\FLQLXPVXOIDWX�&5/�MDNR�UHIHUHQ³Qm�OgWN\�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������%ROGR�IROLXP

6WUDQD�����

8FKRYgYgQm

9H� Y]GXFKRWÀVQ¬FK� REDOHFK�� SÎL� WHSORWÀ� �� (&� D©� ��(&�� -H�OL� OgWND� VWHULOQm�� XFKRYgYg� VH� YH
VWHULOQmFK�Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

9HQHQXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�
��VWHULOQm�
��SURVWg�EDNWHULgOQmFK�HQGRWR[LQÖ�

1H³LVWRW\

$��N\VHOLQD�EOHRP\FLQRYg��5 ��2+��
%��EOHRP\FLQ�$ ��5 ��1+��&+ � �1+��&+ � �1+ ��� � � � � �

&��EOHRP\FLQ�% ��5 ��1+��&+ � �1+�&� 1+��1+��&+ � �1+�&� 1+��1+ ��� � � � � �

'��GHPHWK\OEOHRP\FLQ�$ ��5 ��1+��&+ � �6�&+ ��� � � �

%ROGR�IROLXP
1

%ROGRYQmNRY¬�OLVW
6\QRQ\PXP��)ROLXP�EROGR

-H�WR�XVX§HQ¬�OLVW�GUXKX�3HXPXV�EROGXV�02/,1$��2EVDKXMH�QHMPkQÀ����PO�VLOLFH�Y�NLORJUDPX
GURJ\�

9ODVWQRVWL

'URJD�Y¬UD]QkKR�DURPDWLFNkKR�SDFKX��NRÎHQLWk�FKXWL�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$��%�D�&�

=NRX§N\�WRWR©QRVWL

$� /LVW�NUgWFH�ÎDSmNDW¬��RYgOQ¬�D©�YHM³LWÀ�RYgOQ¬����FP�D©���FP�GORXK¬�D�D©���FP�§LURN¬��NR©RYLW¬ �
]HOHQR§HG¬�D©�VWÎmEÎLWÀ�]HOHQ¬��V�³HSHOm�SRGYLQXWRX��QD�VYUFKQm�VWUDQÀ�YmFH��QD�VSRGQm�VWUDQÀ�PkQÀ
Y¬UD]QÀ�EUDGDY³LWRX��¨LOQDWLQD�QD�VSRGQm�VWUDQÀ�OLVWX�Y\QLNOg�

%� 3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\GUgWX�56��3RNR©ND�]�GUREQ¬FK��Y¬UD]QÀ�]WOXVWO¬FK
EXQÀN�NU\W¬FK�VLOQRX�NXWLNXORX��1D�EUDGDY³LWk�Y\FKOmSHQLQ\�SRNR©N\�QDVHGDMm�KYÀ]GRYLWk�NU\Fm
FKOXS\�V�SÀWL�D©�RVPL�MHGQREXQÀ³Q¬PL�]WOXVWO¬PL�UDPHQ\��1D�VSRGQm�VWUDQÀ�OLVWX�DQRPRF\WLFNk
SUÖGXFK\� ��������� +\SRGHUPLV� NROHQFK\PDWLFNg� MHGQRÎDGg� D©� GYRXÎDGg�� Y� EUDGDY³LW¬FK
Y\FKOmSHQLQgFK�D©�§HVWLÎDGg��/LVW�ELIDFLgOQm��3DOLVgGRY¬�SDUHQFK\P�QHMY¬§H�GYRXÎDG¬�V�PDO¬PL
LQWHUFHOXOgUDPL��KRXERY¬�SDUHQFK\P�YmFHÎDG¬�V�YHON¬PL� LQWHUFHOXOgUDPL��9�PH]RI\OX�³HWQk
RNURXKOk�VLOL³Qk�EXÈN\�D�]HMPkQD�Y�EOm]NRVWL�©LOQDWLQ\�D©����)P�GORXKk�MHKOLFRYLWk�NU\VWDO\
§ÔDYHODQX�YgSHQDWkKR��.RODWHUgOQm�VYD]N\�FkYQm�SURYg]HQ\�GYÀPD�SUXK\�NROHQFK\PX�
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v�%URPD]HSDPXP���������

6WUDQD�����

&� 3Ug§NRYDQg�GURJD��3Ug§HN�MH�§HGR]HOHQ¬�D©�KQÀGR]HOHQ¬��'URJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\�
]WOXVWOk� KYÀ]GRYLWk� FKOXS\� D� MHMLFK� rORPN\�� rORPN\� EUDGDY³LWk� SRNR©N\� ]� EXQÀN� Y¬UD]QÀ
]WOXVWO¬FK��rORPN\�NROHQFK\PDWLFNk�K\SRGHUPLV�D�PH]RI\OX�V�³HWQ¬PL�VLOL³Q¬PL�EXÈNDPL� D
NU\VWDO\�§ÔDYHODQX�YgSHQDWkKR�

'� ����J�SUg§NRYDQk�GURJ\� ������ VH�SURWÎHSgYDMm���PLQ� V������PO� OLKX�5� ���� �9�9��� Y¬OXK� VH
]ILOWUXMH��.�����PO�ILOWUgWX�VH�SÎLGDMm�����PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56�D�RGSDÎm�VH�QD
YRGQm�Og]QL�GR�VXFKD��2GSDUHN�VH�UR]SXVWm�Y�����PO�YRG\�5�D�]ILOWUXMH�VH�GR�]NXPDYN\��.�ILOWUgWX
VH�SÎLGg�����PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56�D�����PO�WHWUDMRGRUWXÕQDWDQX�GUDVHOQkKR�56�
Y]QLNQH�LQWHQ]LYQm�]gNDO��DONDORLG\��

(� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN��=E\WHN�ILOWUgWX�]H�]NRX§N\�WRWR©QRVWL�'�VH�RGSDÎm�QD�YRGQm�Og]QL�DVL�QD���PO�
VPmFKg�VH�V���PO�N\VHOLQ\�VmURYk������PRO�O�56�D�WHNXWLQD�VH�]ILOWUXMH�GR�GÀOLFm�QgOHYN\�QD�����PO�
5R]WRN�Y�GÀOLFm�QgOHYFH�VH�]DONDOL]XMH�DPRQLDNHP�����5��QD�SDSmU�ODNPXVRY¬��D�SURWÎHSH�VH
GYDNUgW����PO�FKORURIRUPX�5��6SRMHQk�VSRGQm�YUVWY\�VH�Y\VX§m�VmUDQHP�VRGQ­P�EH]YRG­P�5�
]ILOWUXMm�VH�D�EDÈND�L�ILOWU�VH�SURP\Mm�PDO¬P�PQR©VWYmP� FKORURIRUPX�5��5R]WRN�VH�RGSDÎm�QD
YRGQm� Og]QL�GR�VXFKD��2GSDUHN�VH� UR]SXVWm�Y���PO�VPÀVL�REMHPRY¬FK�GmOÖ� FKORURIRUPX�5�D
PHWKDQROX�5���������

1D� YUVWYX� SÎHGHP� URYQRPÀUQÀ� SRVWÎmNDQRX� ��� PO� K\GUR[LGX� VRGQkKR� ���� PRO�O� 56� D
Y\VX§HQRX� Y� VX§gUQÀ� SÎL� ���� (&� D©� ���� (&� VH� QDQHVH� GR� SUXKX� ����PP� [� ��PP�� ��� )O
]NRX§HQkKR�UR]WRNX��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5���������SR�GUg]H
���FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SDN�VH�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��QD
FKURPDWRJUDPX� MVRX� SDWUQ\� PRGUk� D� PRGURILDORYk� VNYUQ\� �DONDORLG\��� 9UVWYD� VH� SRVWÎmNg
UR]WRNHP�PRGÏL�SUDYk�%�5����J�O���QD�FKURPDWRJUDPX�MVRX�SDWUQ\�LQWHQ]LYQÀ�³HUYHQRILDORYk
VNYUQ\��DONDORLG\��

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H�����D�QHMY¬§H�����MLQ¬FK�³gVWm�PDWH³Qk�URVWOLQ\�
=gPÀQ\��9�GUR]H�QHMVRX�SÎmWRPQ\�YÀW§m�RYgOQk�OLVW\�V�YOQLWÀ�]SURK¬EDQ¬P�RNUDMHP��QD�VSRGQm
VWUDQÀ�§HGk�QHER�QDKQÀGOH�QD³HUYHQDOk��+YÀ]GRYLWk�FKOXS\�FK\EÀMm��K\SRGHUPLV� MHGQRYUVWHYQg
�&U\SWRFDULD�SHXPXV�1((6���

=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m���K�Y�VX§gUQÀ
SÎL�����(&�D©�����(&�

&HONRY¬�SRSHO�����������1HMY¬§H��������
3RSHO�QHUR]SXVWQ¬�Y�N\VHOLQÀ�FKORURYRGmNRYk����������1HMY¬§H�������

6WDQRYHQm�REVDKX

3URYHGH�VH�6WDQRYHQm�VLOLF�Y�URVWOLQQ¬FK�GURJgFK����������V�����J�GURJ\�Y�EDÈFH�QD�����PO��VH
����PO�YRG\�5�MDNR�GHVWLOD³Qm�WHNXWLQ\��GR�GÀOHQk�WUXELFH�VH�SÎLGg������PO�[\OHQX�5��'HVWLOXMH�VH
��K�U\FKORVWm���PO�PLQ�D©���PO�PLQ�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�



1

1

1

2

%U

+

6EmUND�]gNRQÖ�³���������� ²gVWND��

���������v�%URPD]HSDPXP

6WUDQD�����

v�%URPD]HSDPXP
%URPD]HSDP

& + %U1 2 0 ������� &$6������������ �� � U

-H� WR� ��EURP�����GLK\GUR���S\ULG���\O��+�����EHQ]RGLD]HSLQ���RQ�� 3R³mWgQR� QD� Y\VX§HQRX
OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + %U1 2��� �� �

9ODVWQRVWL

%mO¬�QHER�QD©ORXWO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��PmUQÀ�UR]SXVWQ¬
Y�OLKX�����D�Y�GLFKORUPHWKDQX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� �����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
PHWKDQROHP�5�QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH
DEVRUS³Qm�PD[LPXP�SÎL�����QP��SURGOHYX�SÎL�DVL�����QP�D�PÖ©H�Y\ND]RYDW�§LU§m�DEVRUS³Qm
PD[LPXP�SÎL�DVL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�SÎL�����QP�MH�����D©������

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
EURPD]HSDPX�&5/��

&� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� YKRGQkKR� VLOLNDJHOX
V�IORXUHVFHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm� UR]WRN� �D��� ���PJ� EURPD]HSDPX�&5/� VH� UR]SXVWm� YH� VPÀVL� REMHPRY¬FK� GmOÖ
PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�EURPD]HSDPX�&5/�D����PJ�WHPD]HSDPX�&5/�VH�UR]SXVWm�YH
VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD
���PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
GLHWK\ODPLQX�5�D�HWKHUX�5�����������SR�GUg]H����FP��9UVWYD�VH�Y\VX§m�Y�SURXGX�Y]GXFKX� D
SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR



²gVWND�� 6EmUND�]gNRQÖ�³����������

v�%URPD]HSDPXP���������

6WUDQD�����

UR]WRNX� VH�SRORKRX�D�YHOLNRVWm� VKRGXMH� V�KODYQm� VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX
GYÀ�]ÎHWHOQÀ�RGGÀOHQk�KODYQm�VNYUQ\��

'� $VL� ���PJ� VH� UR]SXVWm� Y� ��PO�PHWKDQROX� 5�� SÎLGg� VH� ��PO� YRG\� 5� D� ��PO� UR]WRNX� VmUDQX
DPRQQR�©HOH]LWkKR�5�����J�O���Y]QLNg�ILDORYk�]EDUYHQm�

(� .������J�Y�SRUFHOgQRYkP�NHOmPNX�VH�SÎLGg�����J�XKOL´LWDQX�VRGQkKR�EH]YRGkKR�5�D�]DKÎmYg�VH
���PLQ�QDG�SODPHQHP��1HFKg�VH�Y\FKODGQRXW��]E\WHN�VH�SÎHYHGH�GR����PO�N\VHOLQ\�GXVL´Qk
]ÏHGÁQk�56�D�]ILOWUXMH�VH��.���PO�ILOWUgWX�VH�SÎLGg���PO�YRG\�5��7HQWR�UR]WRN�Y\KRYXMH�]NRX§FH��D�
QD�EURPLG\���������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�WHWUDK\GURIXUDQX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO��7HQWR�UR]WRN�MH�³LU¬���������

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJHOX
*) �5��5R]WRN\�VH�SÏLSUDYm�WÁVQÁ�SÏHG�SRX©LWmP�D�]NRX§ND�VH�SURYHGH�]D�FKUgQÁQm�SÏHG�VYÁWOHP����

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD���PO�
3RURYQgYDFm� UR]WRN����PO�]NRX§HQkKR� UR]WRNX�VH�]ÎHGm� VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5� D
GLFKORUPHWKDQX�5���������QD����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQRX�VPÀVm�QD����PO�

1D�YUVWYX� VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
OLKX�����5��WULHWK\ODPLQX�5��GLFKORUPHWKDQX�5�D�HWKHUX�SHWUROHMRYkKR�5��������������������SR
GUg]H�����FP��9UVWYD�VH�VX§m����PLQ�Y�SURXGX�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL
���� QP�� ¨gGQg� VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX�� NURPÀ� KODYQm� VNYUQ\�� QHQm
LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX���������

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�SÎL����(&�D�SÎL�WODNX�QHSÎHY\§XMmFmP
����N3D�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5��SÎLGg�VH����PO�DFHWDQK\GULGX�5�D�WLWUXMH
VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH����������ERGX�HNYLYDOHQFH�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + %U1 2��� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
3V\FKRWURSQm�OgWND�



%U

1+�

&

1

2

%U

1+

&

1

2

& &+� &O

2

1

1

1

2

%U

&+�

+

%U

+
1

1

1+�

2

6EmUND�]gNRQÖ�³���������� ²gVWND��

���������v�%URPD]HSDPXP

6WUDQD�����

1H³LVWRW\

$����DPLQR���EURPIHQ\O���S\ULG\O�NHWRQ�

%��1�>��EURP������S\ULG\ONDUERQ\O�IHQ\O���FKORUDFHWDPLG�

&����EURP�����GLK\GUR���>�����PHWK\OS\ULG\O@��+�����EHQ]RGLD]HSLQ���RQ�

'����DPLQR���EURP�����GLK\GUR������S\ULG\O�FKLQROLQRQ�



1+
+�& &+�

1+�

%U%U

&O

²gVWND�� 6EmUND�]gNRQÖ�³����������

t�%URPKH[LQL�K\GURFKORULGXP���������

6WUDQD�����

t�%URPKH[LQL�K\GURFKORULGXP
%URPKH[LQLXPFKORULG
6\QRQ\PXP��%URPKH[LQLXP�FKORUDWXP

U 1 0 6���������& +�� �� � � U% &O ������� &$

-H�WR�1����DPLQR�����GLEURPEHQ]\O��1�PHWK\OF\NORKH[\ODPRQLXPFKORULG��3R³mWgQR�QD�Y\VX§H�
QRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + %U &O1 ��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�YHOPL�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬
Y�OLKX�����D�Y�GLFKORUPHWKDQX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�(�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&��'�D�(��YL]�2EHFQk�]gVDG\�������
$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�EURPKH[LQLXP�

FKORULGX�&5/�� -HVWOL©H� VSHNWUD� ]NRX§HQk� OgWN\� D� UHIHUHQ³Qm� OgWN\� MVRX� UR]GmOQg�� UR]SXVWm� VH
RGGÀOHQÀ�REÀ�OgWN\�Y�QHMPHQ§mP�SRWÎHEQkP�PQR©VWYm�PHWKDQROX�5�D�RGSDÎm�VH�GR�VXFKD�QD�YRGQm
Og]QL��6H�]E\WN\�VH�SÎLSUDYm�WDEOHW\�V�KDORJHQLGRYRX�VROm�D�VSHNWUD�VH�]D]QDPHQDMm�]QRYX�

%� +RGQRWm� VH� FKURPDWRJUDP\� ]mVNDQk� YH� ]NRX§FH� 3ÎmEX]Qk� OgWN\�� YL]� =NRX§N\� QD� ³LVWRWX�
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH
SRORKRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��

&� $VL����PJ�VH�UR]SXVWm�YH�VPÀVL���PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D����PO�YRG\�5��3RWRP�VH�SÎLGDMm
�� PO� GLFKORUPHWKDQX� 5� D� �� PO� FKORUDPLQX� 7� 56� D� SURWÎHSH� VH�� VSRGQm� YUVWYD� VH� ]EDUYm
KQÀGR©OXWÀ�

'� $VL���PJ�VH�UR]SXVWm�YH���PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�56��7DNWR�SÎLSUDYHQ¬�UR]WRN
Y\KRYXMH�]NRX§FH�QD�SULPgUQm�DURPDWLFNk�DPLQ\���������

(� $VL����PJ�VH�UR]SXVWm�Y���PO�PHWKDQROX�5�D�SÎLGg�VH���PO�YRG\�5��7DNWR�SÎLSUDYHQ¬�UR]WRN
Y\KRYXMH�]NRX§FH��D��QD�FKORULG\���������



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�%URPKH[LQL�K\GURFKORULGXP

6WUDQD�����

=NRX§N\�QD�³LVWRWX

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) ��

�5���

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO�
=NRX§HQ­�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D�������PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��E�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��F������PJ�EURPKH[LQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP
QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�RFWRYk�OHGRYk�5��YRG\�5�D���EXWDQROX�5����������������SR�GUg]H����FP��9UVWYD�VH�Y\VX§m
QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX��D���NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX
SRURYQgYDFmKR� UR]WRNX� �D�� ����������=NRX§NX� O]H�KRGQRWLW�� MHVWOL©H�QD� FKURPDWRJUDPX�SRURY�
QgYDFmKR�UR]WRNX��E��MH�]ÎHWHOQÀ�YLGLWHOQg�VNYUQD�

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y����PO�OLKX�����5��SÎLGg�VH���PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�D
WLWUXMH�VH�K\GUR[LGHP�VRGQ­P�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH����������ERGX�HNYLYDOHQFH�
2GH³WH�VH�VSRWÎHED�PH]L�GYÀPD�LQIOH[QmPL�ERG\�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + %U &O1 ���� �� � �

8FKRYgYgQm

&KUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�



1

+1

+

&+

%U

2

1

+

&+�

1

2
1

2 2

&+�

&+

&+

+�& &+�

2+

+

+

+�& &+�

+

&+�62�

��

�

��

�

�
�� �


��


�


²gVWND�� 6EmUND�]gNRQÖ�³����������

t�%URPRFULSWLQL�PHVLODV���������

6WUDQD�����

t�%URPRFULSWLQL�PHVLODV
%URPRNULSWLQLXPPHVLODW

& + %U1 2 6 0 ������� &$6������������� �� � � U

-H�WR�EURPRNULSWLQLXPPHWKDQVXOIRQDW��WM����16����EURP���1�K\GUR[\��1�LVREXW\O��1�LVRSURS\O�
��1��1����HUJRWDPDQWULRQ�PHWKDQVXOIRQDW�� 3R³mWgQR� QD� Y\VX§HQRX� OgWNX�� REVDKXMH� ����� �� D©
��������VORX³HQLQ\�& + %U1 2 6��� �� � �

9ODVWQRVWL

%mO¬� QHER� VODEÀ� ]EDUYHQ¬� MHPQ¬� NU\VWDOLFN¬� SUg§HN�� -H� YHOPL� FLWOLY¬� QD� VYÀWOR�� SUDNWLFN\
QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬�Y�PHWKDQROX��GREÎH�UR]SXVWQ¬�Y�OLKX������PmUQÀ�UR]SXVWQ¬
Y�GLFKORUPHWKDQX�

=NRX§N\� WRWR©QRVWL�� ]NRX§N\�QD�´LVWRWX�D� VWDQRYHQm�REVDKX� VH�SURYgGÁMm� FR�QHMU\FKOHML�D� ]D

FKUgQÁQm�SÏHG�VYÁWOHP�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� �����PJ�VH�UR]SXVWm�Y����PO�PHWKDQROX�5�D�]ÎHGm�VH�N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�56
QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS³Qm
PD[LPXP�SÎL�����QP�D�PLQLPXP�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�����D©�����
SR³mWgQR�QD�Y\VX§HQRX�OgWNX�

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�EURPRNULSWL�
QLXPPHVLODWX�&5/��

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�VKRGXMH
V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�%URPRFULSWLQL�PHVLODV

6WUDQD�����

'� .�����J�VH�SÎLGg���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56��DVL���PLQ�VH�WÎHSH��]ILOWUXMH�VH�D�SÎLGg
VH���PO�FKORULGX�EDUQDWkKR�56��� ILOWUgW�]ÖVWQH�³LU¬��.�GDO§m�����J�VH�SÎLGg�����J� XKOL´LWDQX
VRGQkKR�EH]YRGkKR�5��SURPmFKg�VH�D�©mKg�GR�Y]QLNX�EmOkKR�]E\WNX��3R�Y\FKODGQXWm�VH�]E\WHN
UR]SXVWm�Y���PO�YRG\�5��UR]WRN��D���XFKRYg�VH�WDNk�SUR�]NRX§NX�(��5R]WRN��D��Y\KRYXMH�]NRX§FH
QD�VmUDQ\��D����������

(� 5R]WRN��D��]H�]NRX§N\�'�Y\KRYXMH�]NRX§FH��D��QD�EURPLG\���������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX�������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO��7HQWR�UR]WRN�MH�³LU¬
�������� D� QHQm� ]EDUYHQ� LQWHQ]LYQÀML� QH©� SRURYQgYDFm� EDUHYQk� UR]WRN\�+ ��+¨ � QHER� ¨ � �������� � �

0HWRGD�,,��

+RGQRWD� S+� ��������� ���� D©� �����PÀÎm� VH� UR]WRN� SÎLSUDYHQ¬� WDNWR�� ���� J� VH� UR]SXVWm� YH� VPÀVL
REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD
���PO��

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©�����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��PÀÎm�VH�UR]WRN
SÎLSUDYHQ¬� UR]SX§WÀQmP� ������ J� YH� VPÀVL� VWHMQ¬FK� REMHPRY¬FK� GmOÖ� PHWKDQROX� 5� D� GLFKORU�
PHWKDQX�5�D�]ÎHGÀQmP�VWHMQRX�VPÀVm�QD������PO�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQk� UR]WRN\� D� SRURYQgYDFm� UR]WRN\� VH� SÏLSUDYm� EH]SURVWÏHGQÁ� SÏHG� SRX©LWmP�� =NRX§HQ­

UR]WRN��D��VH�QDQg§m�MDNR�SRVOHGQm�

5R]WRN\�VH�SÎLSUDYm�]D�SRX©LWm�UR]SRX§WÀGORYk�VPÀVL��NWHURX�MH�VPÀV�REMHPRY¬FK�GmOÖ�PHWKDQROX
5��OLKX�����5�D�GLFKORUPHWKDQX�5�������������

=NRX§HQ­�UR]WRN��D������PJ�VH�UR]SXVWm�YH���PO�UR]SRX§WÀGORYk�VPÀVL�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�UR]SRX§WÀGORYRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�EURPRNULSWLQLXPPHVLODWX�&5/�VH�UR]SXVWm�Y�UR]SRX§WÀGORYk�VPÀVL
D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�UR]SRX§WÀGORYRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��F�����PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�UR]SRX§WÀGORYRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��G�����PO�SRURYQgYDFmKR�UR]WRNX��F��VH�]ÎHGm�UR]SRX§WÀGORYRX�VPÀVm�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�GR���PP�SURX©NÖ�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�LKQHG
Y� QHQDV\FHQk� NRPRÎH� VPÀVm� REMHPRY¬FK� GmOÖ� DPRQLDNX� ���� 5�� YRG\� 5�� ��SURSDQROX� 5�

GLFKORUPHWKDQX�5�D�HWKHUX�5����������������������������SR�GUg]H����FP��9UVWYD�VH���PLQ�VX§m
Y�SURXGX�VWXGHQkKR�Y]GXFKX��SRVWÎmNg�VH�PRO\EGHQDQHP�DPRQQ­P�56��D�]DKÎmYg�VH�SÎL�����(&�GR
REMHYHQm�SURX©NÖ�VNYUQ��DVL����PLQ���¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D� �
NURPÀ� KODYQm� VNYUQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� KODYQm� VNYUQD� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��E����������D�QHMY¬§H�MHGQD�WDNRYg�VNYUQD�PÖ©H�E¬W�LQWHQ]LYQÀM§m�QH©�KODYQm�VNYUQD�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F����������D�GDO§m�WDNRYg�VNYUQD�PÖ©H�E¬W�LQWHQ]LYQÀM§m�QH©
KODYQm�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G����������

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�YH�YDNXX�SÎL����(&�SR�GREX���K�

6WDQRYHQm�REVDKX

�������J�VH�UR]SXVWm�YH�VPÀVL����PO�N\VHOLQ\�RFWRYk�OHGRYk�5�D����PO�DFHWDQK\GULGX�5�D�WLWUXMH
VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH����������ERGX�HNYLYDOHQFH�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + %U1 2 6��� �� � �



& &+� &+� 1

1

%U

+ &+�

&+�

+

&

&

+

+

&22

&22+

D��HQDQWLRPHU

²gVWND�� 6EmUND�]gNRQÖ�³����������

t�%URPSKHQLUDPLQL�K\GURJHQRPDOHDV���������

6WUDQD�����

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ�QHSÎHY\§XMmFm�����(&�
6HSDUDQGXP�

t�%URPSKHQLUDPLQL�K\GURJHQRPDOHDV

%URPIHQLUDPLQLXPK\GURJHQPDOHLQDW

6\QRQ\PXP��%URPSKHQLUDPLQL�PDOHDV

& + %U1 2 0 ������� &$6����������� �� � � U

-H�WR��5�6��>�����EURPIHQ\O�������S\ULG\O�SURS\O@GLPHWK\ODPRQLXP�=��EXWHQGLRDW��3R³mWgQR�QD
Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + %U1 2 ��� �� � �

9ODVWQRVWL

%mO¬� QHER� WkPÀÎ� EmO¬� NU\VWDOLFN¬� SUg§HN�� -H� GREÎH� UR]SXVWQ¬� YH� YRGÀ�� VQDGQR� UR]SXVWQ¬
Y�OLKX������Y�PHWKDQROX�D�Y�GLFKORUPHWKDQX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$��%��&��'�D�(�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%��(�D�)��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� ���PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�����PRO�O�56�D�]ÎHGm�VH�Mm�QD�������PO������PO�WRKRWR

UR]WRNX� VH� ]ÎHGm� N\VHOLQRX� FKORURYRGmNRYRX�����PRO�O�56� QD�������PO��0ÀÎm� VH� DEVRUEDQFH
���������SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP��6SHFLILFNg
DEVRUEDQFH�Y�PD[LPX�MH�����D©�����

&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�EURPIHQLUD�
PLQLXPK\GURJHQPDOHLQDWX�&5/��0ÀÎm�VH�WDEOHW\�OgWHN�V�EURPLGHP�GUDVHOQ­P�5�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�%URPSKHQLUDPLQL�K\GURJHQRPDOHDV

6WUDQD�����

'� +RGQRWm�VH�FKURPDWRJUDP\�]H�]NRX§N\�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm�SmN�QD
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�UHWHQ³QmP�³DVHP�D�YHOLNRVWm�VKRGXMH�V�KODYQmP�SmNHP
QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �D��� &KURPDWRJUDP� SRURYQgYDFmKR� UR]WRNX� �F �
Y\ND]XMH� GYD� KODYQm� SmN\� V� UHWHQ³QmPL� ³DV\� RGSRYmGDMmFmPL� UHWHQ³QmP� ³DVÖP� SmNÖ� QD
FKURPDWRJUDPHFK�SRURYQgYDFmFK�UR]WRNÖ��D��D��E��

(� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YKRGQkKR�VLOLNDJHOX�V�IOXRUHVFHQ³QmP
LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����P�

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD�����PO��
3RURYQgYDFm�UR]WRN�����PJ�N\VHOLQ\�PDOHLQRYk�5�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD
�����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���PO�RERX�UR]WRNÖ�D�Y\YmMm� VH�VPÀVm�REMHPRY¬FK�GmOÖ
YRG\�5��N\VHOLQ\�PUDYHQ´m�EH]YRGk�5��PHWKDQROX�5�D�GLLVRSURS\OHWKHUX�5�������������������SR
GUg]H����FP��9UVWYD�VH�VX§m�QÀNROLN�PLQXW�Y�SURXGX�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH
SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�KODYQm�VNYUQ\�
+RUQm� VNYUQD� VH� VKRGXMH�SRORKRX�D�YHOLNRVWm� VH� VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��

)� .������J�Y�SRUFHOgQRYkP�NHOmPNX�VH�SÎLGg�����J�XKOL´LWDQX�VRGQkKR�EH]YRGkKR�5�D�©mKg�VH
���PLQ�QDG�SODPHQHP��3R�Y\FKODGQXWm�VH�]E\WHN�SR�VSgOHQm�SÎHYHGH�GR����PO�N\VHOLQ\�GXVL´Qk
]ÏHGÁQk�56�D�]ILOWUXMH�VH��.���PO�ILOWUgWX�VH�SÎLGg���PO�YRG\�5��7HQWR�UR]WRN�Y\KRYXMH�]NRX§FH��D�
QD�EURPLG\���������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO��7HQWR�UR]WRN�MH�³LU¬
��������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+¨ ���������0HWRGD�,,���

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP������J�YH����PO�YRG\�SURVWk
R[LGX�XKOL´LWkKR�5�

2SWLFNg� RWg³LYRVW� ��������� ����(� D©� ����(�� PÀÎm� VH� UR]WRN� Y� WUXELFL� GkON\� �� GP� SÎLSUDYHQ¬
UR]SX§WÀQmP������J�YH�YRGÁ�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�SO\QRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y����PO�GLFKORUPHWKDQX�5�
3RURYQgYDFm�UR]WRN��D������PJ�EURPIHQLUDPLQLXPK\GURJHQPDOHLQDWX�&5/�VH�UR]SXVWm�Y�GLFKORUPH�
WKDQX�5�D�]ÎHGm�VH�MmP�QD���PO�
3RURYQgYDFm�UR]WRN��E�����PJ�FKORUIHQDPLQLXPPDOHLQDWX�&5/�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D
]ÎHGm�VH�MmP�QD���PO�
3RURYQgYDFm�UR]WRN��F���.�����PO�]NRX§HQkKR�UR]WRNX�VH�SÎLGg�����PO�SRURYQgYDFmKR�UR]WRNX��E��

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�N\VHOH�D�]gVDGLWÀ�SURP\WRX
NÏHPHOLQRX�VLODQL]RYDQRX�SUR�SO\QRYRX�FKURPDWRJUDILL�5������)P�D©������P���LPSUHJQRYDQRX
����SRO\IHQ\OPHWK\OVLOR[DQX�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�V�SUÖWRNRYRX�U\FKORVWm����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&�D�WHSORWD�QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX�QD�����(&�
1DVWÎmNQH�VH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUD�

PX� SRURYQgYDFmKR� UR]WRNX� �F�� UR]OL§HQm� PH]L� SmNHP� RGSRYmGDMmFmP� EURPIHQLUDPLQX� D� SmNHP



1
1

&+�

&+�

+

D��HQDQWLRPHU

²gVWND�� 6EmUND�]gNRQÖ�³����������

t�%XGHVRQLGXP���������

6WUDQD�����

RGSRYmGDMmFmP�FKORUIHQDPLQX�QHQm�PHQ§m�QH©������3R�QgVWÎLNX�]NRX§HQkKR�UR]WRNX�VH�]D]QDPHQgYD�
Mm�FKURPDWRJUDP\�SR�GREX�RGSRYmGDMmFm�QHMPkQÀ����QgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX��1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©
����SORFK\�KODYQmKR�SmNX��©gGQ¬�SmN��NURPÀ�KODYQmKR�SmNX��QHPg�SORFKX�YÀW§m�QH©�������SORFK\
KODYQmKR� SmNX�� .� SmNÖP� V� SORFKRX� PHQ§m�� QH©� MH� ���� �� SORFK\� SmNX� EURPIHQLUDPLQX� QD
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��VH�QHSÎLKOm©m�

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������ J� VH� UR]SXVWm� Y� ��� PO� N\VHOLQ\� RFWRYk� EH]YRGk� 5� D� WLWUXMH� VH� N\VHOLQRX� FKORULVWRX
����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH����������ERGX�HNYLYDOHQFH�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + %U1 2 ��� �� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

1H³LVWRW\

$��FKORUIHQDPLQ�
%��GH[FKORUIHQLUDPLQ�

&����56��1�1�GLPHWK\O���IHQ\O������S\ULG\O�SURSDQ���DPLQ�



2

&+�

+

+

+

&+�

+

& 2

&+�2+

2

2

&
+

&+�
+

+2
&+� &+�

6EmUND�]gNRQÖ�³���������� ²gVWND��
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6WUDQD�����

t�%XGHVRQLGXP
%XGHVRQLG

& + 2 0 ������ &$6������������� �� � U

-H�WR�VPÀV�HSLPHUÖ�&���6��HSLPHU�$��D�&���5��HSLPHU�%����������EXW\OLGHQGLR[\��������
�GLK\GUR[\�����SUHJQDGLHQ������GLRQX��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©��������
VORX³HQLQ\�& + 2 ���� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬
Y�GLFKORUPHWKDQX��PmUQÀ�UR]SXVWQ¬�Y�OLKX�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&��'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
EXGHVRQLGX�&5/�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YKRGQkKR�VLOLNDJHOX�V�IOXRUHVFHQ³QmP
LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm� UR]WRN� �D��� ��� PJ� EXGHVRQLGX� &5/� VH� UR]SXVWm� YH� VPÀVL� REMHPRY¬FK� GmOÖ
PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm� UR]WRN� �E��� ����� PJ� WULDPFLQRORQDFHWRQLGX� &5/� VH� UR]SXVWm� Y� SRURYQgYDFmP
UR]WRNX��D��D�]ÎHGm�VH�MmP�QD���PO�

1D� YUVWYX� VH� RGGÀOHQÀ� QDQHVH� SR� �� )O� ND©GkKR� UR]WRNX� D� Y\YmMm� VH� VPÀVm� SÎLSUDYHQRX
SÎLGgQmP�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5�����������GR�VPÀVL�REMHPRY¬FK�GmOÖ
HWKHUX�5�D�GLFKORUPHWKDQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH
VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH
SRORKRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D� �
9UVWYD�VH�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56�D�]DKÎmYg�VH����PLQ�QHER�GR�REMHYHQm�VNYUQ�SÎL
����(&��3R�RFKOD]HQm�VH�YUVWYD�SR]RUXMH�Y�GHQQmP�VYÀWOH�D�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�%XGHVRQLGXP���������

6WUDQD�����

+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�VKRGXMH�SRORKRX��EDUYRX�Y�GHQQmP
VYÀWOH� D� IOXRUHVFHQFm� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP� D� YHOLNRVWm� V� KODYQm� VNYUQRX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

&� $VL���PJ�VH�UR]SXVWm�YH���PO�N\VHOLQ\�VmURYk�5��%ÀKHP���PLQ�VH�REMHYm�©OXWk�]EDUYHQm��'R
���PLQ�VH�EDUYD�]PÀQm�QD�KQÀGRX�QHER�³HUYHQRKQÀGRX��5R]WRN�VH�RSDWUQÀ�SÎLGg�N����PO�YRG\�5
D�SURPmFKg�VH��EDUYD�Y\EOHGQH�D�UR]WRN�]ÖVWDQH�³LU¬�

'� $VL���PJ�VH�UR]SXVWm�YH���PO�UR]WRNX�REVDKXMmFmKR���J�N\VHOLQ\�IRVIRPRO\EGHQRYk�5�UR]SX§WÀQk
YH� VPÀVL� ���PO� K\GUR[LGX� VRGQkKR� ]ÏHGÁQkKR� 56�����PO� YRG\� 5� D� ���PO� N\VHOLQ\� RFWRYk
OHGRYk�5��=DKÎmYg�VH���PLQ�QD�YRGQm�Og]QL��SDN�VH����PLQ�RFKOD]XMH�Y�OHGRYk�YRGÀ�D�SÎLGDMm�VH
��PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56��UR]WRN�MH�PRGU¬�

=NRX§N\�QD�³LVWRWX

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������]SÖVREHP�SRSVDQ¬P�YH�]NRX§FH
6WDQRYHQm�REVDKX�

1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��D���&LWOLYRVW�V\VWkPX�VH�QDVWDYm�WDN��DE\�Y¬§ND�SmNX
HSLPHUX�%��SUYQm�]H�GYRX�KODYQmFK�SmNÖ��QD�FKURPDWRJUDPX�³LQLOD�QHMPkQÀ������FHOkKR�UR]VDKX
]DSLVRYD³H��1DVWÎmNQH� VH�����O� ]NRX§HQkKR� UR]WRNX�� ����O� SRURYQgYDFmKR� UR]WRNX� �D�� D� ����O
SRURYQgYDFmKR�UR]WRNX��E���&KURPDWRJUDP\�VH�]D]QDPHQgYDMm�SR�GREX����QgVRENX�UHWHQ³QmKR�³DVX
HSLPHUX�%��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�©gGQkKR�SmNX��NURPÀ�SmNÖ�RGSRYm �
GDMmFmFK�HSLPHUX�$�D�HSLPHUX�%��YÀW§m�QH©�VRX³HW�SORFK�SmNÖ�HSLPHUÖ�QD�FKURPDWRJUDPX�SRURYQg�
YDFmKR�UR]WRNX��E�����������VRX³HW�SORFK�Y§HFK�WDNRY¬FK�SmNÖ�QHQm�YÀW§m�QH©�VRX³HW�SORFK�SmNÖ
HSLPHUÖ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�� ���������1HSÎLKOm©m� VH�N�SmNÖP�� MHMLFK©
SORFKD� MH�PHQ§m�QH©����QgVREHN�VRX³WX�SORFK�SmNÖ�HSLPHUÖ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��E��

(SLPHU� $�� =NRX§m� VH� NDSDOLQRYRX� FKURPDWRJUDILm� ��������� ]SÖVREHP� SRSVDQ¬P� YH� ]NRX§FH
6WDQRYHQm�REVDKX�

1DVWÎmNQH�VH�����O�]NRX§HQkKR�UR]WRNX��2EVDK�HSLPHUX�$��GUXK¬�SmN��MH��������D©�������
VRX³WX�SORFK�SmNÖ�RERX�HSLPHUÖ�EXGHVRQLGX�

0HWKDQRO��1HMY¬§H��������VWDQRYm�VH�KHDG�VSDFH�SO\QRYRX�FKURPDWRJUDILm�PHWRGRX�VWDQGDUGQmKR
SÎLGgQm����������

=NRX§HQ­�UR]WRN��������J�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�GLPHWK\ODFHWDPLGX�5�D�]ÎHGm�VH�MmP�QD�����
PO�
3RURYQgYDFm�UR]WRN��������J�PHWKDQROX�5�VH�UR]SXVWm�Y�GLPHWK\ODFHWDPLGX�5�D�]ÎHGm�VH�MmP�QD
������PO�

2EY\NOH�VH�SRX©mYDMm�QgVOHGXMmFm�KHDG�VSDFH�SRGPmQN\�
� WHSORWD�SUR�XVWDYHQm�URYQRYgK\�����(&�
� GRED�SUR�XVWDYHQm�URYQRYgK\�����PLQ�
� WHSORWD�SÎHQRVRYk�NDSLOgU\�����(&�
� GRED�WODNRYgQm�����V�
� GkOND�QgVWÎLNX�����V�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NÎHPHQQk�NDSLOgUQm�NRORQ\�GkON\����P�D�YQLWÎQmKR�SUÖPÀUX������PP�SRNU\Wk�YUVWYRX�PDNURJROX
�������5��WORX§ÔND�ILOPX����P��

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�WODNX����N3D�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�%XGHVRQLGXP

6WUDQD�����

7HSORWD�NRORQ\�VH�XGU©XMH���PLQ�SÎL����(&��SDN�VH�]Y\§XMH�U\FKORVWm����(&�PLQ�QD�����(&�D
��PLQ�VH�XGU©XMH�SÎL�����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX�MH�����(&�D�WHSORWD�GHWHNWRUX�����(&�

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�]DKÎmYg�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH�����������5R]WRN\�MH�QXWQR�EÁKHP�]NRX§N\�FKUgQLW�SÏHG
VYÁWOHP�

=NRX§HQ­� UR]WRN�� ����� PJ� VH� UR]SXVWm� Y� ��� PO� DFHWRQLWULOX� 5� D� ]ÎHGm� VH� WOXPLY­P� UR]WRNHP
IRVIRUH´QDQRY­P�R�S+�����QD������PO��3ÎHG�SRX©LWmP�VH�QHFKg�QHMPkQÀ����PLQ�VWgW�
3RURYQgYDFm�UR]WRN��D��������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��F��������PJ�EXGHVRQLGX�&5/�VH�UR]SXVWm�Y����PO�DFHWRQLWULOX�5�D�]ÎHGm�VH
WOXPLY­P�UR]WRNHP�IRVIRUH´QDQRY­P�R�S+�����QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR
R�S+����������������V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��F���&LWOLYRVW�V\VWkPX�VH�QDVWDYm�WDN��DE\�Y¬§ND�SmNX

HSLPHUX�%��SUYQm�]H�GYRX�KODYQmFK�SmNÖ��QD�FKURPDWRJUDPX�³LQLOD�QHMPkQÀ������FHOk�VWXSQLFH
]DSLVRYD³H��3RNXG�MVRX�FKURPDWRJUDP\�]D]QDPHQgYgQ\�]D�SÎHGHSVDQ¬FK�SRGPmQHN��MH�UHWHQ³Qm�³DV
HSLPHUX�%�SÎLEOL©QÀ����PLQ��-HVWOL©H�MH�WÎHED��XSUDYm�VH�NRQFHQWUDFH�DFHWRQLWULOX�Y�PRELOQm�Ig]L��VH
]Y\§XMmFm�VH�NRQFHQWUDFm�VH�VQL©XMH�UHWHQ³Qm�³DV��

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��MH�UR]OL§HQm�PH]L
SmN\�HSLPHUX�$�D�HSLPHUX�%�QHMPkQÀ������SR³HW�WHRUHWLFN¬FK�SDWHU�XU³HQ¬FK�SUR�HSLPHU�%�MH�QHMPk�
QÀ�������IDNWRU�V\PHWULH�WkKR©�SmNX�MH�PHQ§m�QH©�����

¦HVWNUgW�VH�QDVWÎmNQH�����O�SRURYQgYDFmKR�UR]WRNX��F���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UHODWLYQm
VPÀURGDWQg�RGFK\OND�VRX³WX�SORFK�SmNÖ�RERX�HSLPHUÖ�MH�QHMY¬§H�������

1DVWÎLNXMH�VH�VWÎmGDYÀ�]NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]WRN��F��
9\SR³mWg�VH�SURFHQWXgOQm�REVDK�& + 2 �]H�VRX³WX�SORFK�SmNÖ�RERX�HSLPHUÖ��� �� �

8FKRYgYgQm

6HSDUDQGXP�



2

&+�

+

+

+

&+�

+

& 2

&+�2+

2+

2+

+
+2

2

&+�

+

+

+

&+�

+

& 2

&+�2+

2

2

&
+

&+�
+

+2

2

&+�

+

+

+

&+�+
+2

2

2

2
&+�

2+

&+� &+� &+�

2

&+�

+

+

+

&+�

+

& 2

&+2

2

2

&
+

&+� &+�
+

+2
&+��

²gVWND�� 6EmUND�]gNRQÖ�³����������
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6WUDQD�����

1H³LVWRW\

$� ��������������WHWUDK\GUR[\�����SUHJQDGLHQ������GLRQ������K\GUR[\SUHGQLVRORQ��

%� �������HWK\OLGHQGLR[\��������GLK\GUR[\�����SUHJQDGLHQ������GLRQ�����PHWK\OKRPRORJEXGH�
VRQLGX��

&� ��������EXW\OLGHQGLR[\�����K\GUR[\��������K\GUR[\PHWK\O������'�KRPRDQGURVWDGLHQ������
GLRQ��'�KRPREXGHVRQLG��

'� ��������EXW\OLGHQGLR[\�����K\GUR[\������GLR[R�����SUHJQDGLHQ����DO�����GHK\GUREXGHVRQLG��
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���������t�%XPHWDQLGXP

6WUDQD�����

(� ��������EXW\OLGHQGLR[\��������GLK\GUR[\��������SUHJQDWULHQ������GLRQ� �������
GHK\GUREXGHVRQLG��

)� ��������PHWK\OHWK\OLGHQGLR[\��������GLK\GUR[\�����SUHJQDGLHQ������GLRQ��GHVRQLG��

t�%XPHWDQLGXP
%XPHWDQLG

& + 1 2 6 0 ������� &$6������������� �� � � U

-H� WR� N\VHOLQD� ��EXW\ODPLQR���IHQR[\���VXOIDPR\OEHQ]RRYg�� 3R³mWgQR� QD� Y\VX§HQRX� OgWNX�
REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 6��� �� � �

9ODVWQRVWL

%mO¬� NU\VWDOLFN¬� SUg§HN�� -H� SUDNWLFN\� QHUR]SXVWQ¬� YH� YRGÀ�� GREÎH� UR]SXVWQ¬� Y� DFHWRQX� D
Y�OLKX������WÀ©FH�UR]SXVWQ¬�Y�HWKHUX�D�Y�GLFKORUPHWKDQX��5R]SRX§Wm�VH�YH�]ÎHGÀQ¬FK�UR]WRFmFK
DONDOLFN¬FK�K\GUR[LGÖ�

9\ND]XMH�SRO\PRUILVPXV�
7DMH�SÎL�DVL�����(&�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�%XSLYDFDLQL�K\GURFKORULGXP���������

6WUDQD�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ������J�VH�UR]SXVWm�Y�UR]WRNX�K\GUR[LGX�VRGQkKR�5����J�O��D�]ÎHGm�VH�MmP�QD�������PO������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�UR]WRNHP�K\GUR[LGX�VRGQkKR�5����J�O��QD�������PO�D�PÀÎm�VH�DEVRUEDQFH
���������SÎL�����QP�D©�����QP��5R]WRN�Y\ND]XMH�GYÀ�DEVRUS³Qm�PD[LPD��SÎL�����QP�D�SÎL
����QP�D�SURGOHYX�SÎL�����QP�D©�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�SÎL�����QP�MH����
D©�����

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�EXPHWDQLGX
&5/��3RNXG�VH�]mVNDQg� VSHNWUD�Y�SHYQkP�VWDYX� OL§m�� UR]SXVWm� VH�RGGÀOHQÀ�]NRX§HQg� OgWND� D
UHIHUHQ³Qm�OgWND�Y�DFHWRQX�5��RGSDÎm�VH�GR�VXFKD�D�VH�]E\WN\�VH�]D]QDPHQDMm�QRYg�VSHNWUD�

&� +RGQRWm� VH� FKURPDWRJUDP\� ]mVNDQk� YH� ]NRX§FH� 3ÎmEX]Qk� OgWN\�� YL]� =NRX§N\� QD� ³LVWRWX�
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH
SRORKRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� .�DVL����PJ�VH�SÎLGg�����J�XKOL´LWDQX�VRGQkKR�EH]YRGkKR�5��SÎLGg�VH�����PO�YRG\�5�D�]DKÎHMH�VH�
Y\YmMHMm�VH�SgU\�DPRQLDNX��NWHUk�EDUYm�SDSmU�ODNPXVRY­�´HUYHQ­�5�QD�PRGUR�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�UR]WRNX�K\GUR[LGX�GUDVHOQkKR�5����J�O��D�]ÎHGm�VH�MmP�QD����PO�
5R]WRN�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJHOX
*) �5��5R]WRN\�VH�SÏLSUDYm�EH]SURVWÏHGQÁ�SÏHG�SRX©LWmP����

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�EXPHWDQLGX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��F�����PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
PHWKDQROX�5��N\VHOLQ\�RFWRYk�OHGRYk�5��F\NORKH[DQX�5�D�GLFKORUPHWKDQX�5����������������������SR
GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©
VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D�QHMY¬§H�WÎL� WDNRYk�VNYUQ\�MVRX
LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F����������

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������ J� VH� UR]SXVWm� Y� ���PO� OLKX� ����5�� SÎLGg� VH� ����PO� ´HUYHQÁ� IHQRORYk�56� D� WLWUXMH� VH
K\GUR[LGHP�VRGQ­P�����PRO�O�96�GR�Y]QLNX�ILDORYÀ�³HUYHQkKR�]EDUYHQm��3URYHGH�VH�VOHSg�]NRX§ND�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�VORX³HQLQ\�& + 1 2 6��� �� � �
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���������t�%XSLYDFDLQL�K\GURFKORULGXP

6WUDQD�����

8FKRYgYgQm�

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

1H³LVWRW\

$��N\VHOLQD���IHQR[\���QLWUR���VXOIDPR\OEHQ]RRYg�
%��N\VHOLQD���DPLQR���IHQR[\���VXOIDPR\OEHQ]RRYg�
&��EXW\O����EXW\ODPLQR����IHQR[\���VXOIDPR\OEHQ]RDW�
'��N\VHOLQD������HWK\OKH[\ODPLQR����IHQR[\���VXOIDPR\OEHQ]RRYg�

t�%XSLYDFDLQL�K\GURFKORULGXP
%XSLYDNDLQLXPFKORULG

& + &O1 2���+ 2 0 ������� &$6������������� �� � � U

0 �EH]YRGpKR�������U

-H� WR� PRQRK\GUgW� �56����EXW\O����NDUER[DPLGR��1��1�GLPHWK\OIHQ\O�SLSHULGLQLXPFKORULGX�
3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O1 2��� �� �

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDO\��-H�GREÎH�UR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬
Y�OLKX�����

7DMH�SÎL�DVL�����(&��]D�UR]NODGX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$��'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�EXSLYDNDLQLXP�
FKORULGX�&5/��0ÀÎm�VH�VXVSHQ]H�OgWHN�Y�SDUDILQX�WHNXWkP�5�

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �E�� VH� SRORKRX�� EDUYRX� D� YHOLNRVWm� VKRGXMH
V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�%XVHUHOLQXP����������

6WUDQD�����

&� ����J�VH�UR]SXVWm�Y����PO�YRG\�5��SÎLGDMm�VH���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D�VPÀV�VH
SURWÎHSH�GYDNUgW����PO�HWKHUX�5��6SRMHQk�HWKHURYk�YUVWY\�VH�Y\VX§m�VmUDQHP�VRGQ­P�EH]YRG­P�5
D�]ILOWUXMm�VH��(WKHU�VH�RGSDÎm�D�]E\WHN�VH�SÎHNU\VWDOL]XMH�]� OLKX�5������9�9��D�Y\VX§m�VH�]D
VQm©HQkKR�WODNX��.U\VWDO\�WDMm����������SÎL�����(&�D©�����(&��

'� 9\KRYXMH�]NRX§FH��D��QD�FKORULG\����������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��
.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm� OgWN\��.����PO�UR]WRNX�6�VH�SÎLGg�����PO�K\GUR[LGX�VRGQkKR
�����PRO�O�96��S+�WRKRWR�UR]WRNX���������QHQm�PHQ§m�QH©������3ÎLGg�VH�����PO�N\VHOLQ\�FKORURYRGmNR�
Yk������PRO�O�96��S+�UR]WRNX�QHQm�YÀW§m�QH©�����
3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�EXSLYDNDLQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH
MmP�QD���PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD�����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5�D�PHWKDQROX�5�������������SR�GUg]H����FP��9UVWYD�VH�Y\VX§m�Y�SURXGX�Y]GXFKX
D� SRVWÎmNg� VH� MRGRELVPXWLWDQHP� GUDVHOQ­P� ]ÏHGÁQ­P� 56�� ¨gGQg� VNYUQD� QD� FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX��D���NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E���
����'LPHWK\ODQLOLQ�������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO��.H���PO�WRKRWR
UR]WRNX� VH� SÎLGg� �� PO� ³HUVWYÀ� SÎLSUDYHQkKR� UR]WRNX� GLPHWK\ODPLQREHQ]DOGHK\GX� 5� ���� J�O�
Y�PHWKDQROX�5�D���PO�N\VHOLQ\�RFWRYk�OHGRYk�5�D�QHFKg�VH����PLQ�VWgW��SÎmSDGQk�©OXWk�]EDUYHQm
UR]WRNX�QHQm�LQWHQ]LYQÀM§m�QH©�]EDUYHQm�SRURYQgYDFmKR�UR]WRNX�SÎLSUDYHQkKR�VRX³DVQÀ�VWHMQ¬P
]SÖVREHP�]D�SRX©LWm���PO�UR]WRNX�����GLPHWK\ODQLOLQX�5����PJ�O��Y�PHWKDQROX�5������)J�J��
7À©Nk�NRY\��������������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5����������
D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�����PO�WRKRWR�UR]WRNX�Y\KRYXMH�OLPLWQm�]NRX§FH�%�QD�WÀ©Nk�NRY\
����)J�J���3RURYQgYDFm�UR]WRN�RORYD����)J�3E�PO��VH�SÎLSUDYm�]ÎHGÀQmP�]gNODGQmKR�UR]WRNX�RORYD
�����)J�3E�PO��VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5������������
=WUgWD�VX§HQmP�����������������D©��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH�VPÀVL����PO�OLKX�����5�D����PO�YRG\�5��3ÎLGg�VH�����PO�N\VHOLQ\�FKORUR�
YRGmNRYk������PRO�O�96�D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P�Y�HWKDQROX�����PRO�O�96�]D�SRWHQFLRPHWULFNk
LQGLNDFH�ERGX�HNYLYDOHQFH�����������2GH³WH�VH�VSRWÎHED�PH]L�GYÀPD�LQIOH[QmPL�ERG\�

��PO�K\GUR[LGX�VRGQkKR�Y�HWKDQROX�����PRO�O�96�RGSRYmGg�������PJ�& + &O1 2��� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��
6HSDUDQGXP�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�%XVHUHOLQXP�

6WUDQD�����

t�%XVHUHOLQXP�
%XVHUHOLQ

0 �����������& +�� �� �� �� U1 2 �������� &$6

-H� WR� V\QWHWLFN¬�QRQDSHSWLG�REGREQ¬� OLGVNkPX�JRQDGRWURSLQ�XYROÈXMmFmPX�KRUPRQX�*Q5+
V�DJRQLVWLFNRX�DNWLYLWRX�NH�JRQDGRUHOLQX��=mVNgYg�VH�FKHPLFNRX�V\QWk]RX�D�SRX©mYg�VH�MDNR�DFHWDW�
3R³mWgQR�QD�EH]YRGRX�D�N\VHOLQ\�RFWRYk�SURVWRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\
& + 1 2 ��� �� �� ��

9ODVWQRVWL

%mO¬�QHER�VODEÀ�QD©ORXWO¬�K\JURVNRSLFN¬�SUg§HN��-H�PmUQÀ�UR]SXVWQ¬�YH�YRGÀ�D�YH�]ÎHGÀQ¬FK
N\VHOLQgFK�

=NRX§N\�WRWR©QRVWL

$� +RGQRWm� VH� FKURPDWRJUDP\� ]H� ]NRX§N\� 6WDQRYHQm� REVDKX�� 5HWHQ³Qm� ³DV� KODYQmKR� SmNX� QD
FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� SÎLEOL©QÀ� RGSRYmGg� UHWHQ³QmPX� ³DVX� KODYQmKR� SmNX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��

��������UR]WRNX�]NRX§HQk�OgWN\����PJ�PO��YH%� +�QXNOHgUQm�PDJQHWLFNk�UH]RQDQ³Qm�VSHNWUXP���

VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�GHXWHURYDQk�5�D�GHXWHULXPR[LGX�5�����������NYDOLWDWLYQÀ
RGSRYmGg�UHIHUHQ´QmPX�VSHNWUX�EXVHUHOLQX�3K��(XU�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX��5R]WRN�]NRX§HQk�OgWN\�����J�O��MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©
SRURYQgYDFm�EDUHYQ¬�UR]WRN�¨ ���������0HWRGD�,,���

6SHFLILFNg� DEVRUEDQFH� ���������� ����� PJ� VH� UR]SXVWm� YH� ������ PO� N\VHOLQ\� FKORURYRGmNRYk
�����PRO�O�56��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�SÎL�����QP�MH����D©�����SR³mWgQR�QD�EH]YRGRX�OgWNX
SURVWRX�N\VHOLQ\�RFWRYk�

$PLQRN\VHOLQ\�� =NRX§m� VH� V� SRX©LWmP� DQDO\]gWRUX� DPLQRN\VHOLQ�� 3ÎmVWURM� VH� NDOLEUXMH� VPÀVm
REVDKXMmFm�HNYLPROgUQm�PQR©VWYm�DPRQLDNX��JO\FLQX�D�/�IRUHP�QgVOHGXMmFmFK�DPLQRN\VHOLQ�

O\VLQ WKUHRQLQ DODQLQ OHXFLQ
KLVWLGLQ VHULQ YDOLQ W\URVLQ
N\VHOLQD�DVSDUWRYg DUJLQLQ PHWKLRQLQ IHQ\ODODQLQ
N\VHOLQD�JOXWDPRYg SUROLQ� LVROHXFLQ



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�%XVHUHOLQXP����������

6WUDQD�����

D�SRORYLQX�HNYLPROgUQmKR�PQR©VWYm� /�F\VWLQX��3UR�YDOLGDFL�PHWRG\� VH�SRX©mYg�YKRGQ¬�YQLWÎQm
VWDQGDUG��MDNR�MH�'�/�QRUOHXFLQ�

=NRX§HQ­� UR]WRN�� ����PJ� ]NRX§HQk� OgWN\� VH� XPmVWm� GR� YKRGQk�� GÖNODGQÀ� Y\³L§WÀQk� ]NXPDYN\
]� WYUGkKR� VNOD�� GkON\� ����PP�D� YQLWÎQmKR� SUÖPÀUX� ��PP��3ÎLGg� VH� YKRGQk�PQR©VWYm� UR]WRNX
N\VHOLQ\�FKORURYRGmNRYk�5������9�9���=NXPDYND�VH�SRQRÎm�GR�PUD]LFm�VPÀVL�R�WHSORWÀ����(&��WODN
VH�VQm©m�SRG�����3D�D�]NXPDYND�VH�XWÀVQm��=DKÎmYg�VH����K�SÎL�����(&�D©�����(&��2FKODGm�VH�
]NXPDYND�VH�RWHYÎH�D�REVDK�VH�SÎHQHVH�GR���PO�EDÈN\�SRPRFm�SÀWL�GgYHN��ND©Gk�SR�����PO��YRG\�5
D�RGSDÎm�VH�GR�VXFKD�]D�VQm©HQkKR�WODNX�QDG�K\GUR[LGHP�GUDVHOQ­P�5��7HQWR�SRVWXS�VH�MHGQRX
]RSDNXMH��=E\WHN�VH�SÎHQHVH�GR�WOXPLYkKR�UR]WRNX�YKRGQkKR�SUR�DQDO\]gWRU�DPLQRN\VHO LQ�D�]ÎHGm
VH�MmP�QD�YKRGQ¬�REMHP�

'R�DQDO\]gWRUX�DPLQRN\VHOLQ�VH�DSOLNXMH�YKRGQ¬��SÎHVQÀ�]PÀÎHQ¬�REMHP�]NRX§HQkKR�UR]WRNX
WDN��DE\�Y¬§ND�SmNX�RGSRYmGDMmFm�DPLQRN\VHOLQÀ�SÎmWRPQk�Y�QHMYÀW§mP�PQR©VWYm�]DXMmPDOD�YÀW§LQX
FHOkKR�UR]VDKX�VWXSQLFH�]DSLVRYD³H�

2EVDK�ND©Gk�DPLQRN\VHOLQ\�VH�Y\MgGÎm�Y�PROHFK��5HODWLYQm�SRPÀU\�DPLQRN\VHOLQ�VH�Y\SR³mWDMm
WDN�� ©H� MHGQD� §HVWLQD� VRX³WX� OgWNRYkKR�PQR©VWYm�PROÖ�N\VHOLQ\�JOXWDPRYk��KLVWLGLQX�� W\URVLQX�
OHXFLQX��DUJLQLQX�D�SUROLQX�VH�SROR©m�URYQD�MHGQk��+RGQRW\�VH�QDOk]DMm�Y�QgVOHGXMmFmFK�OLPLWHFK��VHULQ
����D©������SUROLQ�����D©������N\VHOLQD�JOXWDPRYg�����D©������OHXFLQ�����D©������W\URVLQ�����D©�����
KLVWLGLQ�����D©�����D�DUJLQLQ�����D©������2VWDWQm�DPLQRN\VHOLQ\�V�Y¬MLPNRX�WU\SWRIDQX�MVRX�SÎmWRPQ\
QHMY¬§H�YH�VWRSRY¬FK�PQR©VWYmFK�

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�EH]YRGRX�OgWNX�SURVWRX�N\VHOLQ\
RFWRYk��0ÀÎm�VH�UR]WRN�]NRX§HQk�OgWN\�����J�O��

.\VHOLQD�RFWRYg��������D©��������VWDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm�N\VHOLQ\
SURSLRQRYk�5�MDNR�YQLWÎQmKR�VWDQGDUGX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX��3ÎLSUDYm�VH�UR]WRN�N\VHOLQ\�SURSLRQRYk�5�������9�9��YH�YRGÁ�5�
=NRX§HQ­�UR]WRN�������PJ�]NRX§HQk�OgWN\�D�������PJ�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�VH�SRVWXSQÀ
SÎHQHVH�GR�PDOk� ODKYL³N\��3ÎLGg�VH�����PO�YRG\�5������PO� WOXPLYkKR�UR]WRNX�R�S+�����D�����O
N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56�D�SURPmFKg�VH�
3RURYQgYDFm�UR]WRN��������PJ�N\VHOLQ\�RFWRYk�5�VH�QDYg©m�GR����PO�RGPÀUQk�EDÈN\�D�]ÎHGm�VH
YRGRX�5�QD�������PO�D�SURPmFKg�VH�

'R�PDOk�ODKYL³N\�VH�SRVWXSQÀ�QDYg©m�������PJ�WRKRWR�UR]WRNX�D�������PJ�UR]WRNX�YQLWÎQmKR
VWDQGDUGX��3ÎLGg�VH�����PO�WOXPLYkKR�UR]WRNX�R�S+�����D�SURPmFKg�VH�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�N\VHOH�SUDQRX� NÏHPHOLQRX
VLODQL]RYDQRX� SUR� SO\QRYRX� FKURPDWRJUDILL� 5� ����� �P� D©� ���� �P��� LPSUHJQRYDQRX� ��
SRO\VRUEDWHP����5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNX����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&��QgVWÎLNRYkKR�SURVWRUX�QD�����(&�D�GHWHNWRUX�QD�����(&�
1DVWÎmNQH�VH����O�]NRX§HQkKR�UR]WRNX�D����O�SRURYQgYDFmKR�UR]WRNX�

3ÎmEX]Qk�SHSWLG\��=NRX§m�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������]SÖVREHP�SRSVDQ¬P�YH�]NRX§FH
6WDQRYHQm�REVDKX�

1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��F���&KURPDWRJUDP�VH�]D]QDPHQgYg�SR�GREX�SÎLEOL©QÀ
GYRMQgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX��&LWOLYRVW�GHWHNWRUX�VH�QDVWDYm�WDN��DE\�Y¬§ND�KODYQmKR
SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��E\OD������D©������FHOkKR�UR]VDKX�VWXSQLFH
]DSLVRYD³H��1DVWÎmNQH�VH�����O�]NRX§HQkKR�UR]WRNX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD
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���������tt�%XVXOIDQXP

6WUDQD�����

©gGQkKR� SmNX�� NURPÀ� KODYQmKR� SmNX�� QHQm� YÀW§m� QH©� WURMQgVREHN� SORFK\� KODYQmKR� SmNX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F����������D�VRX³HW�WDNRY¬FK�SORFK�SmNÖ��NURPÀ�KODYQmKR
SmNX�� QHQm� YÀW§m� QH©� SÀWLQgVREHN� SORFK\� KODYQmKR� SmNX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��F����������

1HSÎLKOm©m�VH�N�SmNÖP�UR]SRX§WÀGOD�D�N�SmNÖP�V�SORFKRX�PHQ§m�QH©����QgVREHN�SORFK\�KODYQmKR
SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V������PJ�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm
HQGRWR[LQ\��REVDKXMH�OL�QHMY¬§H������P�M��HQGRWR[LQX�Y�PLOLJUDPX�

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN������PJ�VH�UR]SXVWm�Y�����PO�PRELOQm�Ig]H�
3RURYQgYDFm�UR]WRN��D���2EVDK�ODKYL³N\�'�+LV�EXVHUHOLQX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L��3ÎmVOX§Q¬
REMHP�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�WDN��DE\�Y¬VOHGQg�NRQFHQWUDFH�E\OD���PJ�PO������PO
]NRX§HQkKR�UR]WRNX�VH�SÎLGg�N�����PO�WRKRWR�UR]WRNX��

3RURYQgYDFm�UR]WRN��E���2EVDK�ODKYL³N\�EXVHUHOLQX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L��3ÎmVOX§Q¬�REMHP
WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�WDN��DE\�Y¬VOHGQg�NRQFHQWUDFH�E\OD���PJ�PO�
3RURYQgYDFm�UR]WRN��F�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� �� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm� Ig]H�� NWHUg� MH� VPÀVm� ����PO� DFHWRQLWULOX�5� D� ����PO� UR]WRNX� N\VHOLQ\� IRVIRUH³Qk� 5
������J�O��SÎL�SUÖWRNX�����PO�PLQ��+RGQRWD�S+�VPÀVL�VH�XSUDYm� WULHWK\ODPLQHP�5�QD�����

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmN\

'�+LV�EXVHUHOLQX�D�EXVHUHOLQX�MH�QHMPkQÀ�����
1DVWÎmNQH�VH�����O�]NRX§HQkKR�UR]WRNX�D�����O�SRURYQgYDFmKR�UR]WRNX��E��
2EVDK�]NRX§HQk� OgWN\� VH�Y\SR³WH�]�SORFK�SmNÖ�QD�FKURPDWRJUDPHFK�]NRX§HQkKR� UR]WRNX� D

SRURYQgYDFmKR�UR]WRNX��E��D�GHNODURYDQkKR�REVDKX�EXVHUHOLQX�&5/�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�D�YOKNRVWm��SÎL�WHSORWÀ���(&�D©���(&��3RNXG
MH�OgWND�VWHULOQm��XFKRYgYg�VH�YH�VWHULOQmFK�Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��KPRWQRVW�SHSWLGX�Y�REDOX�
��]GD�MH�OgWND�SURVWg�EDNWHULgOQmFK�HQGRWR[LQÖ�
��]GD�MH�OgWND�VWHULOQm�
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tt�%XVXOIDQXP
%XVXOIDQ

0 6��������& +� �� � � U2 6 ������� &$

-H� WR� WHWUDPHWK\OHQELV�PHWKDQVXOIRQDW��� 3R³mWgQR� QD� Y\VX§HQRX� OgWNX�� REVDKXMH� ������� D©
��������VORX³HQLQ\�& + 2 6 �� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�YHOPL�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬�Y
DFHWRQX�D�Y�DFHWRQLWULOX��YHOPL�WÀ©FH�UR]SXVWQ¬�Y�OLKX�����D�Y�HWKHUX�

7DMH�SÎL�DVL�����(&�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&��'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�EXVXOIDQX�&5/�
%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH���PO�DFHWRQX�5�
3RURYQgYDFm�UR]WRN�����PJ�EXVXOIDQX�&5/�VH�UR]SXVWm�YH���PO�DFHWRQX�5�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�RERX�UR]WRNÖ�D�Y\YmMm�VH�VPÀVm�VWHMQ¬FK�REMHPRY¬FK
GmOÖ�DFHWRQX�5�D�WROXHQX�5�SR�GUg]H����FP��9UVWYD�VH�Y\VX§m�SURXGHP�WHSOkKR�Y]GXFKX��SRVWÎmNg
VH�DQLVDOGHK\GHP�56�D�]DKÎHMH�VH�QD�����(&��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�KODYQm
VNYUQD�SRORKRX��EDUYRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX�

&� .�����J�VH�SÎLGg���PO�K\GUR[LGX�VRGQkKR���PRO�O�56�D�]DKÎmYg�VH��D©�MH�UR]WRN�³LU¬��3R�RFKOD]HQm
VH�N���PO�WRKRWR�UR]WRNX�SÎLGg�����PO�PDQJDQLVWDQX�GUDVHOQkKR�56��ILDORYÀ�³HUYHQk�]EDUYHQm
VH�]PÀQm�SÎHV�ILDORYk�QD�PRGUk�D�QDNRQHF�QD�]HOHQk��6PÀV�VH�]ILOWUXMH�D�SÎLGg�VH���PO�GXVL´QDQX
VWÏmEUQkKR�DPRQLDNgOQmKR�56��Y]QLNQH�VUD©HQLQD�

'� .�����J�VH�SÎLGg�����J�GXVL´QDQX�GUDVHOQkKR�5�D������J�K\GUR[LGX�VRGQkKR�5��SURPmFKg�VH�D
]DKÎmYg�VH�GR�UR]WDYHQm��3R�RFKOD]HQm�VH�]E\WHN�UR]SXVWm�Y���PO�YRG\�5�D�XSUDYm�VH�S+�]D�SRX©LWm
N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�QD�KRGQRWX���D©����7HQWR�UR]WRN�Y\KRYXMH�]NRX§FH��D��QD
VmUDQ\���������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX�������J�VH�EH]SURVWÎHGQÀ�SÎHG�]NRX§NRX�UR]SXVWm�YH����PO�DFHWRQLWULOX�5�D�]ÎHGm
VH� YRGRX� 5� QD� ��� PO�� 7HQWR� UR]WRN� MH� ³LU¬� �������� D� QHQm� LQWHQ]LYQÀML� ]EDUYHQ� QH©� EDUHYQ¬
SRURYQgYDFm�UR]WRN�+ ���������0HWRGD�,,���
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6WUDQD�����

.\VHOH�UHDJXMmFm�OgWN\�������J�VH�]DKÎgWmP�UR]SXVWm�Y����PO�HWKDQROX�5�D�SÎLGg�VH�����PO�´HUYHQÁ
PHWK\ORYk�56��1D�]PÀQX�]EDUYHQm�LQGLNgWRUX�VH�VSRWÎHEXMH�QHMY¬§H������PO�K\GUR[LGX�VRGQkKR
����PRO�O�96�

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�YH�YDNXX�SÎL����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

.�������J�VH�SÎLGg����PO�YRG\�5��SURWÎHSH�VH�D�YDÎm�VH����PLQ�SRG�]SÀWQ¬P�FKODGL³HP��9�SÎmSDGÀ
SRWÎHE\�VH�GRSOQm�YRGRX�5�QD�SÖYRGQm�REMHP��RFKODGm�VH�D�SÎLGg�VH�����PO� IHQROIWDOHLQX�56�MDNR
LQGLNgWRUX��7LWUXMH�VH�K\GUR[LGHP�VRGQ­P�����PRO�O�96�GR�Y]QLNX�UÖ©RYkKR�]EDUYHQm�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + 2 6 �� �� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
9HQHQXP�

%XWDPLUDWL�GLK\GURJHQRFLWUDV
1

%XWDPLUDFLXPGLK\GURJHQFLWUDW

2 0 ����������& +�� �� ��� U�1 ������ &$6�

-H�WR�1�>�����IHQ\OEXW\U\OR[\HWKR[\�HWK\O@�1�1�GLHWK\ODPRQLXPGLK\GURJHQFLWUDW��3R³mWgQR�QD
Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 12 ��� �� ��

9ODVWQRVWL

%mO¬�D©�VODEÀ�QD©ORXWO¬�NU\VWDOLFN¬�SUg§HN��PmUQÀ�YRVNRYLW¬��-H�PmUQÀ�UR]SXVWQ¬�YH�YRGÀ�D�GREÎH
UR]SXVWQ¬�Y�OLKX�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��&�D�(�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%��'�D�(��YL]�2EHFQk�]DVDG\�������

$� 7HSORWD�WgQm��������������(&�D©����(&�
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6WUDQD�����

%� �����J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5
QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������WRKRWR�UR]WRNX�SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH
³W\ÎL�DEVRUS³Qm�PD[LPD��SÎL�����QP������QP������QP�D�����QP�

&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�EXWDPLUDFLXP�
GLK\GURJHQFLWUDWX�&5/��0ÀÎm�VH�WDEOHW\�OgWHN�V�EURPLGHP�GUDVHOQ­P�5�

'� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��Y�XOWUD�
ILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�SRORKRX
D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

(� 9\KRYXMH�]NRX§FH�QD�FLWURQDQ\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�¨ ���������0HWRGD�,,���

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
&L]m� RUJDQLFNk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\
VLOLNDJHOX�*) �5����

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D��������J�EXWDPLUDFLXPGLK\GURJHQFLWUDWX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D
]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD�����PO����PO
WRKRWR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��F�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD�����PO����PO
WRKRWR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5��PHWKDQROX�5�D�HWK\ODFHWDWX�5���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD
Y]GXFKX�D�SRWRP�VH����PLQ�]DKÎmYg�Y�VX§gUQÀ�SÎL�����(&�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL
����QP��FKURPDWRJUDP\�VH�SRX©LMm�NH�]NRX§FH� WRWR©QRVWL�'��3RWRP�VH�YUVWYD�Y\VWDYm�QD���� K
SÖVREHQm�SDU�MRGX�D�LKQHG�SR�Y\MPXWm�]�NRPRU\�V�MRGHP�VH�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎ L
���� QP�� ¨gGQg� VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX�� NURPÀ� KODYQm� VNYUQ\�� QHQm
LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D�QHMY¬§H�MHGQD
WDNRYg�VNYUQD�QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F����������

&KORULG\���������������J�VH�UR]SXVWm�Y����PO�YRG\�5�����PO�WRKRWR�UR]WRNX�Y\KRYXMH�OLPLWQm�]NRX§FH
QD�FKORULG\�����)J�J��

7À©Nk� NRY\� ��������� ���� J� Y\KRYXMH� OLPLWQm� ]NRX§FH� $� QD� WÀ©Nk� NRY\� ���� )J�J��� .� SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

&L]m�VQDGQR�]XKHOQLWHOQk�RUJDQLFNk�OgWN\��������J�VH�UR]SXVWm�Y���PO�N\VHOLQ\�VmURYk�5��UR]WRN
QHQm�]DEDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUYHQ¬�UR]WRN�+= ���������0HWRGD�,,���

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH���K�VX§m�YH�YDNXX�SÎL����(&��9\VX§HQg�OgWND
VH�SRX©LMH�NH�6WDQRYHQm�REVDKX�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
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6WDQRYHQm�REVDKX�
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KH[DN\DQR©HOH]LWDQX�GUDVHOQkKR�56��SURPmFKg�VH�D�SÎLGg�VH����PO�GLFKORUPHWKDQX�5��6PÀV�VH
GÖNODGQÀ�SURWÎHSH��SR�RGGÀOHQm�MH�RUJDQLFNg�YUVWYD�]EDUYHQD�³HUYHQÀ�

&� $VL����PJ�VH� UR]SXVWm�YH���PO� OLKX�����5��SÎLGg�VH���PO� UR]WRNX� WHVWRVWHURQSURSLRQDWX�5
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5R]WRN�6������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO�

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
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3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�EXW\OK\GUR[\DQLVROX�&5/�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm
VH�MmP�QD����PO�
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3RURYQgYDFm�UR]WRN����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD�����PO�
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VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �E�� VH� SRORKRX� D� YHOLNRVWm� VKRGXMH� V� KODYQm
VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��
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RFKODGm��UR]WRN�D���.�GDO§mP�DVL����PJ�VH�YH�]NXPDYFH�SÎLGg���PO�XKOL´LWDQX�VRGQkKR�56��OgWND
VH�³gVWH³QÀ�UR]SXVWm��UR]WRN�E���.�UR]WRNÖP��D��D��E��VH�VRX³DVQÀ�SÎLGg���PO� DPLQRS\UD]ROR�
QX�56� D� ��PO�KH[DN\DQR©HOH]LWDQX� GUDVHOQkKR�56� D� SURPmFKg� VH�� UR]WRN� �E�� MH� ©OXW¬� QHER
RUDQ©RYÀ�KQÀG¬��UR]WRN��D��MH�RUDQ©RY¬�QHER�³HUYHQ¬�D�MHKR�]EDUYHQm�MH�]ÎHWHOQÀ�LQWHQ]LYQÀM§m
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$� =NRX§ND�6SHFLILFNg�RSWLFNg�RWg³LYRVW��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� 7HSORWD�WgQm���������������(&�D©�����(&�
&� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ��������� ]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP
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Y�PHWKDQROX�5��Y]QLNQH�ILDORYk�]EDUYHQm�
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VUD©HQLQD�QHY]QLNQH�
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Yk�������PRO�O�56�D�����PO�PHWKDQROX�5�V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ�
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VNRSRODPLQX��QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�
���������.�SmNX�EURPLGRY¬FK�LRQWÖ�Y�EOm]NRVWL�SmNX�UR]SRX§WÀGOD�VH�QHSÎLKOm©m��
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Nk�FKXWL�

9�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�MH�LQDNWLYQm�QHER�Y\ND]XMH�MHQ�YHOPL�QHY¬UD]QRX�IOXRUHVFHQFL �
-H�YHOPL�VQDGQR�UR]SXVWQ¬�Y�HWKHUX�D�Y�HWKHUX�SHWUROHMRYkP��WÀ©FH�UR]SXVWQ¬�Y�HWKDQROX�
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$� 3URYHGH� VH� ]NRX§ND� 7RWR©QRVW� ROHMÖ� WHQNRYUVWYRX� FKURPDWRJUDILm� ��������� &KURPDWRJUDP
]NRX§HQkKR�UR]WRNX�VH�VKRGXMH�V�FKDUDNWHULVWLFN¬P�FKURPDWRJUDPHP�SUR�NDNDRY¬�ROHM�

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y����PO�GLFKORUPHWKDQX�5�
=NRX§HQ­�UR]WRN��E��������J�VH�UR]SXVWm�Y����PO�GLFKORUPHWKDQX�5�

1D�YUVWYX�VH�QDQHVH�SR���)O�ND©GkKR�UR]WRNX��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SDN�VH�]DKÎmYg
���PLQ�SÎL�����(&��SR�Y\FKODGQXWm�VH�SRVWÎmNg�UR]WRNHP�UKRGDPLGX�5������J�O��Y�PHWKDQROX�5�
3R�QÀNROLND�PLQXWgFK�VH�SRVWÎmNg�UR]WRNHP�K\GUR[LGX�GUDVHOQkKR�5������J�O���1D�FKURPDWRJUD�
PX�VH�REMHYXMm�QD�QD³HUYHQDOkP�SRGNODGX�]ÎHWHOQk�VNYUQ\��9UVWYD�VH�Y\VX§m�Y�SURXGX�KRUNkKR
Y]GXFKX�D�]QRYX�VH�SRVWÎmNg�UR]WRNHP�K\GUR[LGX�GUDVHOQkKR�5������J�O���1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX��D��MVRX�SDWUQk�WÎL�VNYUQ\�RGSRYmGDMmFm�SRORKRX�D�]EDUYHQmP�VNYUQgP�QD
FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX��1D�FKURPDWRJUDPX�]NRX§HQkKR� UR]WRNX� �E��QHMVRX
Y�SROR]H�Y\PH]HQk�VNYUQDPL�*�D©�/�SDWUQk�©gGQk�VNYUQ\�

%� =NRX§ND�$EVRUEDQFH��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
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9]KOHG�UR]WRNX����J�VH�UR]SXVWm�Y���PO�HWKHUX�5��UR]WRN�MH�³LU¬���������
,QGH[�ORPX��������D©��������VWDQRYm�VH�SÎL����(&�
7HSORWD�WgQm������������PHWRGD�RWHYÏHQk�NDSLOgU\�����(&�D©����(&��$VL����J�VH�UR]WDYm�]DKÎgWmP�YH
YRGQm�Og]QL�SÎL����(&�D©����(&�D�SDN�VH�]D�VWgOkKR�PmFKgQm�SRPDOX�RFKOD]XMH�YH�YRGQm�Og]QL�QD
���(&�D©����(&��3DN�VH�QHFKg�VWgW����K�SÎL�WHSORWÀ����(&�D©����(&�

=�WkWR�KPRW\�VH�VWDQRYm�WHSORWD�WgQm�Y�RWHYÎHQk�NDSLOgÎH��RG����(&�GR����(&�VH�WHSORWD�]Y\§XMH
R�QHMY¬§H���(&�PLQ�D�QDG����(&�R�QHMY¬§H�����(&�PLQ�

$EVRUEDQFH��1HMY¬§H���������J�VH�UR]SXVWm�PmUQ¬P�]DKÎgWmP�Y���PO�F\NORKH[DQX�5��5R]WRN�VH
SÎHYHGH�GR����PO�GÀOLFm�QgOHYN\��EDÈND�VH�SURP\MH���PO�F\NORKH[DQX�5��SURP¬YDFm�WHNXWLQD�VH
VSRMm�V�UR]WRNHP�Y�GÀOLFm�QgOHYFH��3DN�VH�SÎLGDMm���PO�K\GUR[LGX�VRGQkKR���PRO�O�56�D�VPÀV�VH
PmUQÀ�SURWÎHSgYg���PLQ�D©���PLQ��6SRGQm�YUVWYD�VH�RGVWUDQm�D�YUFKQm�YUVWYD�VH�SURP\MH�VHGPNUgW
��PO�YRG\�5��6SRGQm�YUVWYD�VH�Y©G\�RGVWUDQm��.�YUFKQm�YUVWYÀ�VH�SÎLGg���PO�F\NORKH[DQX�5��]ILOWUXMH
VH�SÎHV�VmUDQ�VRGQ­�EH]YRG­�5�D�RGSDÎm�VH�QD�YRGQm�Og]QL�GR�VXFKD��������J�RGSDUNX�VH�UR]SXVWm
Y������PO�F\NORKH[DQX�5��0ÀÎm�VH�DEVRUEDQFH����������Y�PD[LPX�SÎL�����QP�
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6WDQRYHQm�REVDKX
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��PO�HGHWDQX�GLVRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�&D&2 ��

&DOFLL�FKORULGXP�GLK\GULFXP
'LK\GUgW�FKORULGX�YgSHQDWkKR

6\QRQ\PXP��&DOFLL�FKORULGXP

&D&O ����+ 2 0 ������� &$6������������ � U

2EVDKXMH��������D©���������VORX³HQLQ\�&D&O ����+ 2�� �

9ODVWQRVWL

%mO¬� NU\VWDOLFN¬� SUg§HN�� K\JURVNRSLFN¬�� -H� VQDGQR� UR]SXVWQ¬� YH� YRGÀ� D� GREÎH� UR]SXVWQ¬
Y�OLKX�����

=NRX§N\�WRWR©QRVWL

$� 5R]WRN�6��YL]�=NRX§N\�QD�³LVWRWX��Y\KRYXMH�]NRX§FH��D��QD�FKORULG\���������
%� 9\KRYXMH�]NRX§NgP�QD�YgSQmN���������



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������&DOFLL�FKORULGXP�KH[DK\GULFXP

6WUDQD�����

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�SÎLSUDYHQk�]�YRG\�GHVWLORYDQk�5�D
]ÎHGm�VH�Mm�QD�����PO�
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UR]WRN�¨ ���������0HWRGD�,,���

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.����PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�6�VH�SÎLGg�����PO
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������56�����9�9��D�]ÎHGm�VH�MmP�QD���PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VSRGQm�YUVWYRX�VPÀVL
REMHPRY¬FK�GmOÖ�LVRDP\ODONRKROX�5�D�UR]WRNX�N\VHOLQ\�FLWURQRYk�5�����J�O���MHKR©�S+�E\OR�
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SÎHGHP�XSUDYHQR�DPRQLDNHP�������56�QD�KRGQRWX�������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD
Y]GXFKX� D� SR]RUXMH� VH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� +ODYQm� VNYUQD� QD� FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� VH� SRORKRX� D� YHOLNRVWm� VKRGXMH� V� KODYQm� VNYUQRX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX�

'� 9\KRYXMH�]NRX§FH��E��QD�YgSQmN���������

=NRX§N\�QD�´LVWRWX�D�6WDQRYHQm�REVDKX�VH�SURYHGRX�FR�QHMU\FKOHML�D�]D�RFKUDQ\�SÏHG�SÏmP­P

VYÁWOHP�

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm��MH�OL�WÎHED�]DKÎgWmP�QD����(&��YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D
]ÎHGm�VH�Mm�QD������PO�

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬����������$EVRUEDQFH����������UR]WRNX�6�PÀÎHQg�SÎL�����QP�]D
SRX©LWm�YRG\�5�MDNR�NRQWUROQm�WHNXWLQ\�QHQm�Y\§§m�QH©������

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
6SHFLILFNg�RSWLFNg�RWg³LYRVW���������������(�D©������(��SR³mWgQR�QD�OgWNX�EH]YRGRX�D�SURVWRX
UR]SRX§WÀGHO��PÀÎm�VH�UR]WRN�6�

$FHWRQ��HWKDQRO�D�PHWKDQRO��1HMY¬§H�������DFHWRQX��QHMY¬§H�������HWKDQROX�D�QHMY¬§H������
PHWKDQROX��6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm�KHDG�VSDFH�PHWRGRX�VWDQGDUGQmKR�SÎLGgQm���������
0HWRGD�E��

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��������J�DFHWRQX�5��������J�HWKDQROX�5�D�������J�PHWKDQROX�5�VH�UR]SXVWm�YH
YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NÎHPHQQk� NRORQ\� GkON\� ��� P� D� YQLWÎQmKR� SUÖPÀUX� ����� PP� SRWD©HQk� VW\UHQGLYLQ\O�
�EHQ]HQ�NRSRO\PHUHP�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL���PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�]Y\§XMH�]����(&�QD�����(&�U\FKORVWm����(&�PLQ��WHSORWD�QgVWÎLNRYkKR�SURVWRUX
VH�XGU©XMH�QD�����(&�D�WHSORWD�GHWHNWRUX�QD�����(&��9]RUN\�VH�YOR©m�GR�NRPRU\�V�Îm]HQRX�WHSORWRX
QD�GREX����PLQ�SÎL����(&�D�WODNXMm�VH����V��1gVWÎLN\�VH�RSDNXMm�QHMPkQÀ�WÎLNUgW�

3ÎmEX]Qk� OgWN\�� +RGQRWm� VH� FKURPDWRJUDP\� ]mVNDQk� YH� ]NRX§FH� 6WDQRYHQm� REVDKX�� 1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�SmNX�RGSRYmGDMmFmKR�N\VHOLQÀ�IRUP\OOLVWRYk�YÀW§m
QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F�����������SORFKD�©gGQkKR
SmNX��NURPÀ�KODYQmKR�SmNX�D�SmNX�N\VHOLQ\�IRUP\OOLVWRYk��QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX�
QHQm�YÀW§m�QH©����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�
���������1HSÎLKOm©m�VH�N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��G��

&KORULG\�������������PJ�VH�UR]SXVWm�Y����PO�YRG\�5�D�SÎLGDMm�VH���PO�N\VHOLQ\�RFWRYk�5��6UD©HQLQD
VH�RGILOWUXMH�D�SRVWXSQÀ�VH�SÀWNUgW�SURP\MH���PO�YRG\�5��)LOWUgW�D�SURP¬YDFm�WHNXWLQ\�VH�VSRMm�D�]ÎHGm
VH�YRGRX�5�QD�����PO�����PO�WRKRWR�UR]WRNX�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�FKORULG\���������

7À©Nk�NRY\����������.������J�YH�YKRGQkP�©mKDFmP�NHOmPNX�VH�SÎLGg�WDNRYk�PQR©VWYm� N\VHOLQ\
VmURYk�5��DE\�E\OD�OgWND�GRVWDWH³QÀ�]YOK³HQD��D�RSDWUQÀ�VH�]DKÎmYg�SÎL�Qm]Nk�WHSORWÀ�D©�GR�rSOQkKR
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]XKHOQDWÀQm��.H�]E\WNX�VH�SÎLGDMm���PO�N\VHOLQ\�GXVL´Qk�5�D������PO�N\VHOLQ\�VmURYk�5�D�RSDWUQÀ�VH
]DKÎmYg��D©�SÎHVWDQRX�XQLNDW�EmOk�G¬P\��3DN�VH�©mKg�SÎL�����(&�D©�����(&�D©�GR�rSOQkKR�VSgOHQm
XKOmNX��3R�Y\FKODGQXWm�VH�SÎLGDMm���PO�N\VHOLQ\�FKORURYRGmNRYk�56��.HOmPHN�VH�SÎLNU\MH��]DKÎmYg�VH
���PLQ�QD�YRGQm�Og]QL��SDN�VH�RGNU\MH�D�REVDK�NHOmPNX�VH�SRPDOX�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD�
.H�]E\WNX�VH�SÎLGg������PO�N\VHOLQ\�FKORURYRGmNRYk�5�D����PO�KRUNk�YRG\�5��1HFKg�VH���PLQ�VWgW
D� SDN� VH� SR� NDSNgFK� SÎLGgYg� DPRQLDN� ]ÏHGÁQ­� 56�� GR� DONDOLFNk� UHDNFH� QD� SDSmU� ODNPXVRY­
´HUYHQ­�5��5R]WRN�VH�]ÎHGm�YRGRX�5�QD����PO�D�N\VHOLQRX�RFWRYRX�]ÏHGÁQRX�56�VH�XSUDYm�S+�UR]WRNX
QD�����D©������-H�OL� WÎHED��]ILOWUXMH�VH��NHOmPHN� L� ILOWU�VH�SURP\Mm����PO� YRG\�5�D� ILOWUgW�VSRMHQ¬
V�SURP¬YDFm�WHNXWLQRX�VH�]ÎHGm�YRGRX�5�QD����PO�

.� ��� PO� UR]WRNX� ]mVNDQkKR� Y¬§H� XYHGHQ¬P� ]SÖVREHP� VH� SÎLGDMm� �� PO� WOXPLYkKR� UR]WRNX
R�S+������VPÀV�VH�SURPmFKg�D�SÎLGg�VH�����PO�]NRXPDGOD�WKLRDFHWDPLGRYkKR�5�D�LKQHG�VH�RSÀW
SURPmFKg�� 5R]WRN� QHQm� LQWHQ]LYQÀML� ]EDUYHQ� QH©� SRURYQgYDFm� UR]WRN� SÎLSUDYHQ¬� WDNWR�� �� PO
]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��VH�]ÎHGm�YRGRX�5�QD����PO��KRGQRWD�S+�VH�XSUDYm�N\VHOLQRX
RFWRYRX�]ÏHGÁQRX�56�QD�����D©�����D�]ÎHGm�VH�YRGRX�5�QD����PO��N����PO�WRKRWR�UR]WRNX�VH�SÎLGDMm
��PO�WOXPLYkKR�UR]WRNX�R�S+������SURPmFKg�VH��SÎLGg�VH�����PO�]NRXPDGOD�WKLRDFHWDPLGRYkKR�5�D
LKQHG�VH�RSÀW�SURPmFKg�����)J�J��

3ODWLQD��1HMY¬§H����)J�J��VWDQRYm�VH�UHQWJHQRYRX�IOXRUHVFHQ³Qm�VSHNWURPHWULm����������
9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H���������VWDQRYm�VH�V�������J�YHOPL�MHPQÀ�XSUg§NRYDQk
OgWN\��NWHUg�VH�SÎHG�YODVWQm�WLWUDFm���PLQ�PmFKg�Y�UR]SRX§WÀGOH��3RX©LMH�VH�YKRGQk�WLWUD³Qm�³LQLGOR�
NWHUk�QHREVDKXMH�S\ULGLQ�

6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm
HQGRWR[LQ\��REVDKXMH�OL�QHMY¬§H�����P�M��HQGRWR[LQX�Y�PLOLJUDPX�

6WDQRYHQm�REVDKX

9gSQmN��������J�VH�UR]SXVWm�YH�����PO�YRG\�5��]ÎHGm�VH�Mm�QD�����PO�D�SURYHGH�VH�FKHODWRPHWULFNg
WLWUDFH�YgSQmNX�����������

��PO�HGHWDQX�GLVRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�&D�

9gSHQDWg�VÖO�N\VHOLQ\�IROLQRYk��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�YgSHQDWk�VROL�N\VHOLQ\�IROLQRYk�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm
VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD�������PO�
3RURYQgYDFm�UR]WRN��F��������PJ�N\VHOLQ\�IRUP\OOLVWRYk�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD������PO�
3RURYQgYDFm�UR]WRN��G�������PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�YRGRX�5�QD������PO�
3RURYQgYDFm�UR]WRN��H�������PO�SRURYQgYDFmKR�UR]WRNX��F��VH�]ÎHGm�SRURYQgYDFmP�UR]WRNHP��E��QD
�����PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��
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� PRELOQm� Ig]H� V� SUÖWRNRYRX� U\FKORVWm� �� PO�PLQ�� NWHURX� MH� VPÀV� SÎLSUDYHQg� WDNWR�� ���� PO
PHWKDQROX�5�VH�VPmFKg�VH�����PO�UR]WRNX�REVDKXMmFmKR�����PO�WHWUDEXW\ODPRQLXPK\GUR[LGX�56
D�����J�K\GURJHQIRVIRUH´QDQX�VRGQkKR�5��MHKR©�S+�E\OR�XSUDYHQR�N\VHOLQRX�IRVIRUH´QRX�5�QD
KRGQRWX������Y�SÎmSDGÀ�SRWÎHE\�GRVD©HQm�SÎHGHSVDQkKR�UR]OL§HQm�VH�XSUDYm�NRQFHQWUDFH�PHWKDQROX�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX�SÎL�����QP�
� LQMHNWRURYk�VP\³N\�

7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&�D©����(&�
2GGÀOHQÀ�VH�QDVWÎmNQH�SR����)O�ND©GkKR�UR]WRNX�D�FKURPDWRJUDP\�VH�]D]QDPHQgYDMm�SR�GREX

RGSRYmGDMmFm����QgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�
=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmN\�RGSRYmGDMmFmPL�YgSHQDWk�VROL�N\VHOLQ\�IROLQRYk
D�N\VHOLQÀ� IRUP\OOLVWRYk�QD� FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX� �H�� MH�QHMPkQÀ����� D�NG\©
UHODWLYQm�VPÀURGDWQg�RGFK\OND�SORFK�KODYQmKR�SmNX�SUR�§HVW�RSDNRYDQ¬FK�QgVWÎLNÖ�SRURYQgYDFmKR
UR]WRNX��D��MH�QHMY¬§H�������

2EVDK�& + &D1 2 �Y�SURFHQWHFK�VH�Y\SR³WH�]�SORFK�SmNÖ�D�GHNODURYDQkKR�REVDKX�YgSHQDWk�� �� � �

VROL�N\VHOLQ\�IROLQRYk�&5/�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP��-HVWOL©H�MH�OgWND�VWHULOQm��XFKRYgYg�VH�YH
VWHULOQmFK�Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�
��VWHULOQm�
��SURVWg�EDNWHULgOQmFK�HQGRWR[LQÖ�

1H³LVWRW\

$��N\VHOLQD���DPLQREHQ]R\OJOXWDPRYg�
%��N\VHOLQD������GLIRUP\OWHWUDK\GUROLVWRYg�
&��N\VHOLQD�OLVWRYg�
'��N\VHOLQD����IRUP\OOLVWRYg�
(��N\VHOLQD���IRUP\OWHWUDK\GURSWHURRYg�
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&DOFLL�JOXFRQDV
*OXNRQDQ�YgSHQDW¬
6\QRQ\PXP��&DOFLXP�JOXFRQLFXP

& + &D2 ���+ 2 0 ������� &$6������������� �� �� � U

-H� WR� PRQRK\GUgW� '�JOXNRQDQX� YgSHQDWkKR�� 2EVDKXMH� ����� �� D©� ������ �� VORX³HQLQ\
& + &D2 ���+ 2��� �� �� �

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�QHER�]UQÀQ¬�SUg§HN��-H�PmUQÀ�UR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬�YH�YURXFm
YRGÀ�

=NRX§N\�WRWR©QRVWL

$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�SÎmSDGÀ�SRWÎHE\�]DKÎgWmP�YH�YRGQm�Og]QL�SÎL����(&�Y���PO
YRG\�5�
3RURYQgYDFm�UR]WRN�����PJ�JOXNRQDQX�YgSHQDWkKR�&5/�VH�UR]SXVWm�Y�SÎmSDGÀ�SRWÎHE\�]DKÎgWmP
YH�YRGQm�Og]QL�SÎL����(&��Y���PO�YRG\�5�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
HWK\ODFHWDWX�5��DPRQLDNX�����5��YRG\�5�D�OLKX�����5���������������������SR�GUg]H����FP�
9UVWYD�VH�VX§m����PLQ�SÎL�����(&�D�SR�RFKOD]HQm�VH�SRVWÎmNg�UR]WRNHP�GLFKURPDQX�GUDVHOQkKR�5
���� J�O�� Y� UR]WRNX� N\VHOLQ\� VmURYk�5� ������� 3R� ��PLQ� VH� KODYQm� VNYUQD� QD� FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�VKRGXMH�SRORKRX��EDUYRX�D�YHOLNRVWm�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX�

%� 5R]WRN�6��YL]�=NRX§N\�QD�³LVWRWX��Y\KRYXMH�]NRX§NgP�QD�YgSQmN���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�5�]DKÎgWmP�QD����(&�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�]DKÎgW¬�QD����(&�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�¨ ���������0HWRGD�,,���3R�RFKOD]HQm�QD����(&�UR]WRN�QHRSDOL]XMH�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�

VXVSHQ]H�,,����������
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2UJDQLFNk�QH³LVWRW\�D�N\VHOLQD�ERULWg������J�VH�SÎHYHGH�GR�SRUFHOgQRYk�PLVN\�SÎHGHP�RSOgFKQXWk
N\VHOLQRX� VmURYRX�5� D� YOR©m� VH�GR� OHGRYk� Og]QÀ��3ÎLGDMm� VH���PO�RFKOD]HQk� N\VHOLQ\� VmURYk�5� D
SURPmFKg�VH��QHY]QLNQH�©OXWk�QHER�KQÀGk�]EDUYHQm��3ÎLGg�VH���PO�FKURPRWURSLQX���%�56��Y]QLNQH
ILDORYk�]EDUYHQm��NWHUk�QHSÎHFKg]m�QD�WPDYÀ�PRGUk��5R]WRN�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�VPÀV���PO
FKURPRWURSLQX���%�56�D���PO�RFKOD]HQk�N\VHOLQ\�VmURYk�5�
6DFKDURVD�D�UHGXNXMmFm�FXNU\������J�VH�UR]SXVWm�YH�VPÀVL���PO�N\VHOLQ\�FKORURYRGmNRYk�56�D����PO
YRG\�5�D���PLQ�VH�YDÎm��3R�RFKOD]HQm�VH�SÎLGg����PO�XKOL´LWDQX�VRGQkKR�56�D�QHFKg�VH�VWgW��3RWRP
VH�]ÎHGm�YRGRX�5�QD����PO�D�]ILOWUXMH�VH��.���PO�ILOWUgWX�VH�SÎLGDMm���PO�YmQDQX�PÁ¼QDWkKR�56����PLQ
VH�YDÎm�D���PLQ�VH�QHFKg�VWgW��QHY]QLNQH�³HUYHQg�VUD©HQLQD�
&KORULG\���������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO��7HQWR�UR]WRN�Y\KRYXMH�OLPLWQm
]NRX§FH�QD�FKORULG\������)J�J��
6mUDQ\� ���������� ����� J� VH� ]DKÎgWmP� UR]SXVWm� YH� VPÀVL� ���PO� N\VHOLQ\� RFWRYk�5� D� ���PO� YRG\
GHVWLORYDQk�5�����PO�WRKRWR�UR]WRNX�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�VmUDQ\������)J�J��
7À©Nk�NRY\��������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�'�QD�WÀ©Nk�NRY\�����)J�J���=NRX§HQg�OgWND�VH
RSDWUQÀ�]DKÎmYg��GRNXG�VH�QH]PÀQm�QD�EmORX�KPRWX��NWHUg�VH�Y\©mKg��3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm
]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��
+RÎ³mN�D�DONDOLFNk�NRY\�������J�VH�UR]SXVWm�YH�����PO�YURXFm�YRG\�5��SÎLGg�VH����PO�FKORULGX
DPRQQkKR�56����PO�DPRQLDNX�5�D�SR�NDSNgFK����PO�KRUNkKR�§ÕDYHODQX�DPRQQkKR�56��1HFKg�VH
��K�VWgW��SRWRP�VH�]ÎHGm�YRGRX�5�QD�����PO�D�]ILOWUXMH�VH������PO�ILOWUgWX�VH�RGSDÎm�GR�VXFKD�D�Y\©mKg
VH��=E\WHN�Yg©m�QHMY¬§H���PJ���������

JUDPX��VWDQRYm�VH�SORWQR�0LNURELgOQm�]QH³L§WÀQm�����������1HMY¬§H��� �©LY¬FK�PLNURRUJDQLVPÖ�Y��

YRX�PHWRGRX�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH����PO�KRUNk�YRG\�5�D�SR�RFKOD]HQm�VH�]ÎHGm�YRGRX�5�QD�����PO��3URYHGH
VH�FKHODWRPHWULFNg�WLWUDFH�YgSQmNX����������

��PO�HGHWDQX�GLVRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + &D2 ���+ 2��� �� �� �

&DOFLL�JOXFRQDV�SUR�LQLHFWLRQH
*OXNRQDQ�YgSHQDW¬�QD�LQMHNFL

2 �+ 0 �����������& +�� �� �� � U&D �� 2 ������� &$6



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������&DOFLL�JOXFRQDV�SUR�LQLHFWLRQH

6WUDQD�����

-H� WR� PRQRK\GUgW� '�JOXNRQDQX� YgSHQDWkKR�� 2EVDKXMH� ����� �� D©� ������ �� VORX³HQLQ\
& + &D2 ���+ 2��� �� �� �

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�QHER�]UQÀQ¬�SUg§HN��-H�PmUQÀ�UR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬�YH�YURXFm
YRGÀ�

=NRX§N\�WRWR©QRVWL

$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�SÎmSDGÀ�SRWÎHE\�]DKÎgWmP�YH�YRGQm�Og]QL�SÎL����(&�Y���PO
YRG\�5�
3RURYQgYDFm�UR]WRN�����PJ�JOXNRQDQX�YgSHQDWkKR�&5/�VH�UR]SXVWm�Y�SÎmSDGÀ�SRWÎHE\�]DKÎgWmP
YH�YRGQm�Og]QL�SÎL����(&�Y���PO�YRG\�5�

1D�YUVWYX� VH�RGGÀOHQÀ�QDQHVH�SR���)O� RERX� UR]WRNÖ�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
HWK\ODFHWDWX�5��DPRQLDNX�����5��YRG\�5�D�OLKX�����5���������������������SR�GUg]H����FP�
9UVWYD�VH� VX§m����PLQ�SÎL�����(&�D�SRWRP�VH�SRVWÎmNg� UR]WRNHP�GLFKURPDQX�GUDVHOQkKR�5
����J�O��YH�����UR]WRNX�N\VHOLQ\�VmURYk�5��3R���PLQ�VH�FKURPDWRJUDP�SR]RUXMH�QD�GHQQmP
VYÀWOH��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MH�KODYQm�VNYUQD�SRORKRX��EDUYRX�D�YHOLNRVWm
VKRGQg�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

%� $VL����PJ�Y\KRYXMH�]NRX§FH��E��QD�YgSQmN���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6��.������J�VH�SÎLGg����PO�YURXFm�GHVWLORYDQk�YRG\�5��VPÀV�VH�YDÎm�]D�VWgOkKR�PmFKgQm
QHMY¬§H����V�D�PmFKg�VH�GR�rSOQkKR�UR]SX§WÀQm��=ÎHGm�VH�YRGRX�GHVWLORYDQRX�5�QD�������PO��

9]KOHG�UR]WRNX��5R]WRN�6�]DKÎgW¬�QD����(&�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN� + � �������� 0HWRGD� ,,��� 3R� RFKOD]HQm� QD� ��� (&� UR]WRN� QHRSDOL]XMH� LQWHQ]LYQÀML� QH©�

SRURYQgYDFm�VXVSHQ]H�,,����������

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�����J�YH����PO�YRG\�SURVWk
R[LGX�XKOL´LWkKR�5�]DKÎgWmP�QD�YRGQm�Og]QL�

2UJDQLFNk�QH³LVWRW\�D�N\VHOLQD�ERULWg������J�VH�SÎHYHGH�GR�SRUFHOgQRYk�PLVN\�SÎHGHP�RSOgFKQXWk
N\VHOLQRX� VmURYRX�5� D� YOR©m� VH�GR� OHGRYk� Og]QÀ��3ÎLGDMm� VH���PO�RFKOD]HQk� N\VHOLQ\� VmURYk�5� D
SURPmFKg�VH��QHY]QLNQH�©OXWk�QHER�KQÀGk�]EDUYHQm��3ÎLGg�VH���PO�FKURPRWURSLQX���%�56��Y]QLNQH
ILDORYk� ]EDUYHQm�� NWHUk� QHSÎHFKg]m� QD� WPDYÀ� PRGUk�� =EDUYHQm� UR]WRNX� QHQm� LQWHQ]LYQÀM§m� QH©
]EDUYHQm�VPÀVL���PO�FKURPRWURSLQX���%�56�D���PO�RFKOD]HQk�N\VHOLQ\�VmURYk�5�

¦ÔDYHODQ\��1HMY¬§H�����)J�J��SURYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�YH�YRGÁ�SUR�FKURPDWRJUDILL�5�D�]ÎHGm�VH�Mm�QD�������PO�
3RURYQgYDFm�UR]WRN�������J�VH�UR]SXVWm�YH�YRGÁ�SUR�FKURPDWRJUDILL�5��SÎLGg�VH�����PO�UR]WRNX
§ÕDYHODQX�VRGQkKR�5��������J�O��YH�YRGÁ�SUR�FKURPDWRJUDILL�5�D�]ÎHGm�VH�Mm�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� SÎHGNRORQ\�GkON\����PP�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�YKRGQ¬P�VLOQ¬P�DQH[HP�����)P
D©����)P��

� GYRX�DQDO\WLFN¬FK�NRORQ�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQ¬FK�YKRGQ¬P�VLOQ¬P
DQH[HP�����)P�D©����)P��
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²gVWND�� 6EmUND�]gNRQÖ�³����������

&DOFLL�JO\FHURSKRVSKDV���������

6WUDQD�����

� PLNURPHPEUgQRYk� DQLRQSRWOD³XMmFm� NRORQ\�� NWHUg� MH� ]DSRMHQD� Y� VkULL� QD� SÎHGNRORQX� D
GYÀ�DQDO\WLFNk�NRORQ\��DQLRQSRWOD³XMmFm�NRORQD�MH�Y\EDYHQD�PLNURPHPEUgQRX��NWHUg�RGGÀOXMH
PRELOQm� Ig]L� RG� UHJHQHUD³QmKR� SRWOD³XMmFmKR� UR]WRNX� SURWkNDMmFmKR� SURWL� WRNX� PRELOQm� Ig]H
U\FKORVWm���PO�PLQ�

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ�SÎLSUDYHQk�QgVOHGRYQÀ��������J�XKOL´LWDQX�VRGQkKR
EH]YRGkKR�5�D����PJ�K\GURJHQXKOL´LWDQX�VRGQkKR�5�VH�UR]SXVWm�YH�YRGÁ�SUR�FKURPDWRJUDILL�5
D�]ÎHGm�VH�Mm�QD��������PO�

� UHJHQHUD³QmKR� DQLRQSRWOD³XMmFmKR� UR]WRNX�� UR]WRN� N\VHOLQ\� VmURYk� 5� ������ J�O�� YH� YRGÁ� SUR
FKURPDWRJUDILL�5�

� YRGLYRVWQmKR�GHWHNWRUX�
� LQMHNWRURYk�VP\³N\�

��� )O� SRURYQgYDFmKR� UR]WRNX� VH� YVWÎmNQH� SÀWNUgW�� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� UHODWLYQm
VPÀURGDWQg�RGFK\OND�SORFK\�SmNX�§ÔDYHODQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�MH�QHMY¬§H
��������)O�ND©GkKR�UR]WRNX�VH�YVWÎmNQH�WÎLNUgW��

2EVDK�§ÔDYHODQX�Y�)J�J�VH�Y\SR³WH�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m��
6 ���SORFKX�SmNX�§ÔDYHODQX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�7

6 ���SORFKX�SmNX�§ÔDYHODQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�5

6DFKDURVD�D�UHGXNXMmFm�FXNU\������J�VH�UR]SXVWm�YH�VPÀVL���PO�N\VHOLQ\�FKORURYRGmNRYk�56�D����PO
YRG\�5����PLQ�VH�YDÎm��SR�RFKOD]HQm�VH�SÎLGg����PO�XKOL´LWDQX�VRGQkKR�56�D�QHFKg�VH�VWgW����PLQ�
3RWRP�VH�]ÎHGm�YRGRX�5�QD����PO�D�]ILOWUXMH�VH��.���PO�ILOWUgWX�VH�SÎLGDMm���PO�YmQDQX�PÁ¼QDWkKR�56�
��PLQ�VH�YDÎm�D���PLQ�VH�QHFKg�VWgW��QHY]QLNQH�³HUYHQg�VUD©HQLQD�

&KORULG\����������.����PO�]ILOWURYDQkKR�UR]WRNX�6�VH�SÎLGg���PO�YRG\�5��7HQWR�UR]WRN�Y\KRYXMH
OLPLWQm�]NRX§FH�QD�FKORULG\�����)J�J��

)RVIRUH³QDQ\�������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD�����PO��7HQWR�UR]WRN�Y\KRYXMH�OLPLWQm
]NRX§FH�QD�IRVIRUH³QDQ\������)J�J��

6mUDQ\� ���������� ���PO�]ILOWURYDQkKR� UR]WRNX�6�Y\KRYXMH� OLPLWQm� ]NRX§FH�QD� VmUDQ\� ���� )J�J��
3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�VPmFKgQmP�����PO�]gNODGQmKR� UR]WRNX�VmUDQ×�����)J�62 �PO��D��

����PO�YRG\�GHVWLORYDQk�5�

¨HOH]R��1HMY¬§H���)J�J��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm����������0HWRGD�,��

=NRX§HQ­�UR]WRN������J�VH�YOR©m�GR����PO�SRO\WHWUDIOXRUHWK\OHQRYk�NgGLQN\��SÎLGg�VH���PO�N\VHOLQ\
GXVL´Qk�5�D�YDÎm�VH��GRNXG�UR]WRN�QHQm�RGSDÎHQ�WkPÀÎ�GR�VXFKD��3ÎLGg�VH���PO�SHUR[LGX�YRGmNX
NRQFHQWURYDQkKR�5�D�RSÀW�VH�RGSDÎm�WkPÀÎ�GR�VXFKD��3ÎLGgQm�D�RGSDÎHQm�SHUR[LGX�YRGmNX�VH�RSDNXMH�
GRNXG�VH�QH]mVNg�³LU¬�UR]WRN��=D�SRX©LWm���PO�N\VHOLQ\�GXVL´Qk�5�VH�SÎHYHGH�]mVNDQ¬�³LU¬�UR]WRN�GR
��PO� RGPÀUQk� EDÈN\� D� ]ÎHGm� VH� N\VHOLQRX� FKORURYRGmNRYRX� ]ÏHGÁQRX� 56� SR� ]QD³NX�� 6WHMQ¬P
]SÖVREHP�VH�SÎLSUDYm�NRQWUROQm�UR]WRN�]D�SRX©LWm������J�FKORULGX�YgSHQDWkKR�5��PmVWR�]NRX§HQk
OgWN\�
3RURYQgYDFm� UR]WRN\��3ÎLSUDYm� VH�]ÎHGÀQmP�]gNODGQmKR� UR]WRNX� ©HOH]D� ����)J�)H�PO�� N\VHOLQRX
FKORURYRGmNRYRX�]ÏHGÁQRX�56�

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�©HOH]Qk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�SODPHQH�Y]GXFK�DFHW\OHQ��3URYHGH�VH�]gNODGQm�NRUHNFH�]D�SRX©LWm�GHXWHULRYk�ODPS\�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������&DOFLL�K\GURJHQRSKRVSKDV

6WUDQD�����

+RÎ³mN�D�DONDOLFNk�NRY\��.������J�VH�SÎLGg�VPÀV�REVDKXMmFm�����PO�N\VHOLQ\�RFWRYk�]ÏHGÁQk�56�D
�����PO�YRG\�5��5\FKOH�VH�]DKÎHMH�N�YDUX�D�PmFKg�VH�GR�rSOQkKR�UR]SX§WÀQm��.�YURXFmPX�UR]WRNX
VH�SÎLGg�����PO�§ÕDYHODQX�DPRQQkKR�56� D�QHFKg�VH�QHMPkQÀ���K� VWgW��=ILOWUXMH� VH�SÎHV� ILOWU� ]H
VOLQXWkKR�VNOD�������GR�SRUFHOgQRYkKR�NHOmPNX��RSDWUQÀ�VH�RGSDÎm�GR�VXFKD�D�Y\©mKg�VH��=E\WHN�Yg©m
QHMY¬§H���PJ���������

7À©Nk� NRY\� ��������� ��� PO� UR]WRNX� 6� Y\KRYXMH� OLPLWQm� ]NRX§FH� $� QD� WÀ©Nk� NRY\� ���� )J�J��
3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�RORYD����)J�3E�PO��

%DNWHULgOQm�HQGRWR[LQ\�����������1HMY¬§H�����P�M��Y�JUDPX�
�JUDPX��VWDQRYm�VH�SORW�0LNURELgOQm�]QH³L§WÀQm�����������1HMY¬§H��� �©LY¬FK�PLNURRUJDQLVPÖ�Y�

QRYRX�PHWRGRX��9\KRYXMH�]NRX§FH�QD�QHSÎmWRPQRVW�(VFKHULFKLD�FROL��3VHXGRPRQDV�DHUXJLQRVD
D�6WDSK\ORFRFFXV�DXUHXV�����������

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH����PO�KRUNk�YRG\�5�D�SR�RFKOD]HQm�VH�]ÎHGm�YRGRX�5�QD�����PO��3URYHGH
VH� FKHODWRPHWULFNg� WLWUDFH� YgSQmNX� ��������� ]D� SRX©LWm� ��� PJ� N\VHOLQ\� NDONRQNDUER[\ORYk� V
FKORULGHP�VRGQ­P�5�

��PO�HGHWDQX�GLVRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + &D2 ���+ 2��� �� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�

&DOFLL�JO\FHURSKRVSKDV
*O\FHURIRVIRUH³QDQ�YgSHQDW¬

& + &D2 3 0 ������� &$6������������ � � U

-H�WR�VPÀV�UÖ]Q¬FK�GmOÖ�YgSHQDW¬FK�VROm�N\VHOLQ\��56������GLK\GUR[\SURS\OIRVIRUH³Qk�D�N\VHOLQ\
��K\GUR[\����K\GUR[\PHWK\O��HWK\OIRVIRUH³Qk��NWHUk�PRKRX�E¬W�K\GUDWRYgQ\��3R³mWgQR�QD�Y\VX§H�
QRX�OgWNX��REVDKXMH��������D©��������&D�

9ODVWQRVWL

%mO¬�K\JURVNRSLFN¬�SUg§HN��-H�PmUQÀ�UR]SXVWQ¬�YH�YRGÀ��SUDNWLFN\�QHUR]SXVWQ¬�Y�OLKX�����

=NRX§N\�WRWR©QRVWL

$� ��J�VH�YH�]NXPDYFH�VH�VNOHQÀQRX�WUXEL³NRX�VPmFKg�V���J�K\GURJHQVmUDQX�GUDVHOQkKR�5�D�VLOQÀ
VH�]DKÎHMH��7YRÎm�VH�EmOk�G¬P\��NWHUk�VH�]DFK\WgYDMm�GR�NRXVNX�ILOWUD³QmKR�SDSmUX�LPSUHJQRYDQk�
KR�³HUVWYÀ�SÎLSUDYHQ¬P�UR]WRNHP�QLWURSUXVVLGX�VRGQkKR�5�����J�O���ILOWUD³Qm�SDSmU�VH�]EDUYm�GR
PRGUD�SÎL�VW\NX�V�SLSHULGLQHP�5��

%� ����J�VH�©mKg�Y�NHOmPNX��=E\WHN�VH�SÎHYHGH�GR���PO�N\VHOLQ\�GXVL´Qk�5��]DKÎmYg�VH���PLQ�QD
YRGQm�Og]QL�D�]ILOWUXMH�VH��)LOWUgW�Y\KRYXMH�]NRX§FH��E��QD�IRVIRUH³QDQ\���������

&� 9\KRYXMH�]NRX§FH��E��QD�YgSQmN���������



²gVWND�� 6EmUND�]gNRQÖ�³����������

&DOFLL�K\GURJHQRSKRVSKDV���������

6WUDQD�����

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�SÎL�SRNRMRYk�WHSORWÀ�YH� YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�SÎLSUDYHQk
]�YRG\�GHVWLORYDQk�5�D�]ÎHGm�VH�VWHMQ¬P�UR]SRX§WÀGOHP�QD�����PO�

9]KOHG�UR]WRNX��5R]WRN�6�QHRSDOL]XMH�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�VXVSHQ]H�,,,���������
.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.H�����PO�UR]WRNX�6�VH�SÎLGg�����PO�IHQROIWDOHLQX�56��.H
]PÀQÀ�]EDUYHQm�LQGLNgWRUX�VH�VSRWÎHEXMH�QHMY¬§H�����PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�QHER
����PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�

.\VHOLQD� FLWURQRYg�� ���� J� VH� SURWÎHSH� V� ���PO� YRG\� SURVWk� R[LGX� XKOL´LWkKR� 5� D� ]ILOWUXMH� VH�
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5R]WRN� 6�� ���� J� VH� UR]SXVWm� ]DKÎgWmP� YH� YRGÁ� SURVWk� R[LGX� XKOL´LWkKR� 5� SÎLSUDYHQk� ]� YRG\
GHVWLORYDQk�5�D�SR�RFKOD]HQm�VH�Mm�]ÎHGm�QD�����PO�
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]DEURX§HQRX�]gWNRX��%DÈND�VH�X]DYÎH�D�RSDWUQÀ�VH����PLQ�]DKÎmYg�SÎL����(&��,KQHG�SR�RWHYÎHQm
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3RWRP�VH�WÀVQÀ�X]DYÎH�D�]DKÎmYg����K�SÎL�����(&�D©�����(&��3R�RFKOD]HQm�VH�RWHYÎH�D�REVDK�VH
SÎHYHGH�GR���PO�EDÈN\�]D�SRPRFL�SÀWNUgW�����PO�YRG\�5��3RWRP�VH�REVDK�EDÈN\�RGSDÎm�GR�VXFKD
]D�VQm©HQkKR�WODNX�QDG�K\GUR[LGHP�GUDVHOQ­P�5��=E\WHN�VH�SÎHYHGH�GR�YKRGQkKR�WOXPLYkKR�UR]WRNX
R�S+�����D�]ÎHGm�VH�MmP�QD�YKRGQ¬�REMHP�

3ÎHVQÀ�]PÀÎHQ¬�YKRGQ¬�REMHP�]NRX§HQkKR�UR]WRNX�VH�YSUDYm�GR�DQDO\]gWRUX�DPLQRN\VHOLQ�
2EMHP�E\�PÀO�E¬W�WDNRY¬��DE\�Y¬§ND�SmNX�QHMYmFH�]DVWRXSHQk�DPLQRN\VHOLQ\�]DXMmPDOD�YÀW§m�³gVW
VWXSQLFH�]DSLVRYD³H�

2EVDK�ND©Gk�DPLQRN\VHOLQ\�VH�Y\MgGÎm�Y�PROHFK��5HODWLYQm�SRGmO�MHGQRWOLY¬FK�DPLQRN\VHOLQ�VH
Y\SR³WH� ]D� SÎHGSRNODGX�� ©H� GYDFHWLQD� PROgUQmKR� PQR©VWYm� N\VHOLQ\� DVSDUDJRYk�� N\VHOLQ\
JOXWDPRYk��SUROLQX��JO\FLQX��YDOLQX��OHXFLQX��KLVWLGLQX��DUJLQLQX�D�O\VLQX�VH�URYQg�MHGQk��5HODWLYQm
REVDK�MHGQRWOLY¬FK�DPLQRN\VHOLQ�MH�Y�UR]PH]m��N\VHOLQD�DVSDUDJRYg�����D©������N\VHOLQD�JOXWDPRYg
����D©������SUROLQ�����D©������JO\FLQ�����D©������YDOLQ�����D©������OHXFLQ�����D©������KLVWLGLQ�����D©�����
DUJLQLQ�����D©������O\VLQ�����D©������VHULQ�����D©������WKUHRQLQ�����D©������W\URVLQ�����D©������SRORYLQD
PQR©VWYm�F\VWLQX�����D©�����

3HSWLG\��1HMPkQÀ���������]D�]gNODG�Y¬SR³WX�VORX©m�KRGQRW\�]mVNDQk�YH�]NRX§FH�$PLQRN\VHOLQ\�
2EVDK�VH�Y\SR³WH�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
$� � GYDFHWLQX� VRX³WX� PROgUQmKR� REVDKX� N\VHOLQ\� DVSDUDJRYk�� N\VHOLQ\� JOXWDPRYk�� SUROLQX�

JO\FLQX��YDOLQX��OHXFLQX��KLVWLGLQX��DUJLQLQX�D�O\VLQX�]mVNDQRX�YH�]NRX§FH�$PLQRN\VHOLQ\�
P� � QDYg©NX�]NRX§HQk�OgWN\�Y�JUDPHFK�
9� � REMHP�]NRX§HQkKR�UR]WRNX�
9 �� REMHP�]NRX§HQkKR�UR]WRNX�YSUDYHQkKR�GR�DQDO\]gWRUX�DPLQRN\VHOLQ��

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�SR³HW�PROÖ�QRUOHXFLQX�QDOH]HQ¬FK�YH�]NRX§FH�$PLQRN\VHOLQ\
NRULJRYDQ¬�QD�SRX©LW¬�REMHP�]NRX§HQkKR�UR]WRNX�VH�RGFK\OXMH�QHMY¬§H�R������RG�PQR©VWYm�SRX©L�
WkKR�SUR�K\GURO¬]X�

3ÎmEX]Qk�OgWN\�
D� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�FHOXORV\�SUR�FKURPDWRJUDILL

5��
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=NRX§HQ­� UR]WRN�� 3RX©LMH� VH� ³HUVWYÀ� SÎLSUDYHQ¬� ]NRX§HQ¬� UR]WRN� XYHGHQ¬� YH� =NRX§FH
WRWR©QRVWL�%�
3RURYQgYDFm� UR]WRN�� ���� PO� ]NRX§HQkKR� UR]WRNX� VH� ]ÎHGm� VPÀVm� REMHPRY¬FK� GmOÖ� N\VHOLQ\
RFWRYk�5�D�YRG\�5����������QD������PO��3RX©LMH�VH�³HUVWYÀ�SÎLSUDYHQ¬�UR]WRN�

1D�YUVWYX�VH�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�GR�SUXKÖ����PP�GORXK¬FK�D�Y\YmMm�VH�VPÀVm
REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5��S\ULGLQX�5��YRG\�5�D���EXWDQROX�5���������������
������SR�GUg]H����FP��3RWRP�VH�YUVWYD�VX§m���K�YROQÀ�QD�Y]GXFKX�����PLQ�VH�]DKÎmYg�SÎL�����(&
D�MH§WÀ�KRUNg�YUVWYD�VH�SRVWÎmNg�FKORUQDQHP�VRGQ­P�56�]ÎHGÀQ¬P�SÎHG�SRX©LWmP�YRGRX�5�QD
NRQFHQWUDFL�REVDKXMmFm�Y�OLWUX���J�DNWLYQmKR�FKORUX�D�VX§m�VH�Y�SURXGX�VWXGHQkKR�Y]GXFKX�WDN
GORXKR�� D©� QD� SRVWÎmNDQk� ³gVWL� YUVWY\� SRG� VWDUWHP� SR� QDQHVHQm� NDSN\� §NUREX� V� MRGLGHP
GUDVHOQ­P�56�Y]QLNg�QHMY¬§H�YHOPL�VODEÀ�PRGUk�]EDUYHQm��'DO§m�VX§HQm�Y]GXFKHP�VH�]DVWDYm �
3RWRP�VH�YUVWYD�SRVWÎmNg�§NUREHP�V�MRGLGHP�GUDVHOQ­P�56�WDN��DE\�E\O\�SUXK\�VNYUQ�]ÎHWHOQÀ
YLGLWHOQk��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\�
LQWHQ]LYQÀM§m��QH©�MH�KODYQm�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX����������

E� 3URYHGH�VH�]oQRYg�HOHNWURIRUk]D����������]D�SRX©LWm�SUXKÖ�YKRGQkKR�JHOX�DFHWDWX�FHOXORV\�MDNR
QRVL³H�D�HOHNWURO\WX��NWHU¬P�MH�UR]WRN�REVDKXMmFm�������9�9��IRUPDPLGX�5�D�������9�9��VPÀVL
REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5��S\ULGLQX�5�D�YRG\�5����������������

=NRX§HQ­�UR]WRN����PJ�VH�UR]SXVWm�Y�����PO�YRG\�5�
3RURYQgYDFm�UR]WRN����PJ�ORVRVmKR�NDOFLWRQLQX�&5/�VH�UR]SXVWm�Y�����PO�YRG\�5�

1D�SUXK�QRVL³H�VH�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�QHFKg�VH���K�SÖVRELW�HOHNWULFNk�SROH�SÎL
QDSÀWm� ��� 9�FP� D� WHSORWÀ� �� (&�� 3UXK� VH� Y\VX§m� VWOD³HQmP� D� SRQRÎm� VH� GR� UR]WRNX� �� J
KH[DN\DQR©HOH]LWDQX�GUDVHOQkKR�5�Y����PO�YRG\�5��NH�NWHUkPX�E\O\�SÎLGgQ\���PO�QDV\FHQkKR
UR]WRNX�FKORULGX�©HOH]LWkKR�5��3RWRP�VH�SUXK�RGEDUYXMH�YH�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\
IRVIRUH´Qk�5�D�YRG\�5����������D©�GR�]HVYÀWOHQm�SR]DGm�D�QDNRQHF�VH�SURP\MH� YRGRX�5��1D
HOHNWURIRUHRJUDPX�]NRX§HQkKR�UR]WRNX�©gGQg�]oQD��NURPÀ�KODYQm�]oQ\��QHQm�LQWHQ]LYQÀM§m�QH©
]oQD�QD�HOHNWURIRUHRJUDPX�SRURYQgYDFmKR�UR]WRNX�

&KORULG\��������������PJ�VH�UR]SXVWm�Y����PO�YRG\�5��7HQWR�UR]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH�QD
FKORULG\�������

9RGD��1HMY¬§H�������3URYHGH�VH�SO\QRYg�FKURPDWRJUDILH� ���������]D�SRX©LWm�PHWKDQROX�EH]YR�
GkKR�5�MDNR�YQLWÎQmKR�VWDQGDUGX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX�����)O�PHWKDQROX�EH]YRGkKR�5�VH�]ÎHGm���SURSDQROHP�5��QD�����PO�
=NRX§HQ­�UR]WRN��D�����PJ�VH�UR]SXVWm�Y�����PO���SURSDQROX�5��
=NRX§HQ­�UR]WRN��E�����PJ�VH�UR]SXVWm�Y�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�
3RURYQgYDFm�UR]WRN�����)O�YRG\�5�VH�UR]SXVWm�Y����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�VW\UHQ�GLYLQ\OEHQ]HQ�
�NRSRO\PHUHP�5������)P�D©�����)P��

� KHOLD�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�
� WHSHOQÀ�YRGLYRVWQmKR�GHWHNWRUX�

3RX©mYDMm�VH�VXFKk�VNOHQÁQk�QgGRE\��NWHUk�PRKRX�E­W�VLOLNRQRYDQk��SR�FHORX�GREX�]NRX§N\�
7HSORWD� NRORQ\� VH�XGU©XMH�QD�����(&�� WHSORWD� GHWHNWRUX�QD�����(&��1DVWÎmNQH� VH�RGGÀOHQÀ

]YROHQk�PQR©VWYm�ND©GkKR�UR]WRNX��9\SR³mWg�VH�REVDK�YRG\�V�SÎHGSRNOgGDQRX�UHODWLYQm�KXVWRWRX
YRG\���������SÎL����(&��������J�PO�D�V�QDOH]HQ¬P�PQR©VWYmP�FHONRYkKR�REVDKX�YRG\�Y�UR]WRNX
YQLWÎQmKR�VWDQGDUGX�
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.\VHOLQD�RFWRYg�D�YRGD��1HMY¬§H�������9\SR³mWg�VH�]�KRGQRW�]mVNDQ¬FK�YH�]NRX§NgFK�.\VHOLQD
RFWRYg�D�9RGD�

6WDQRYHQm�r³LQQRVWL

�³LQQRVW�VH�VWDQRYm�]D�GDQ¬FK�SRGPmQHN�SRURYQgQmP�K\SRNDOFHPLH��NWHURX�WDWR�OgWND�Y\YROgYg�
V�r³LQQRVWm�PH]LQgURGQmKR�UHIHUHQ³QmKR�SÎmSUDYNX�ORVRVmKR�NDOFLWRQLQX�QHER�UHIHUHQ³QmKR�SÎmSUDYNX
NDOLEURYDQkKR�Y�PH]LQgURGQmFK�MHGQRWNgFK�

0H]LQgURGQm� MHGQRWND� MH� r³LQQRVW� GHNODURYDQkKR� PQR©VWYm� PH]LQgURGQmKR� UHIHUHQ³QmKR
SÎmSUDYNX� O\RILOL]RYDQkKR� V\QWHWLFNkKR� ORVRVmKR� NDOFLWRQLQX� V�PDQQLWROHP��+RGQRWX� r³LQQRVWL
PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�

1DOH]HQg�r³LQQRVW�MH������D©�������GHNODURYDQk�r³LQQRVWL��,QWHUYDO�VSROHKOLYRVWL��3� ������
QDOH]HQk�r³LQQRVWL�MH�Y�UR]PH]m������D©�������GHNODURYDQk�r³LQQRVWL��

6WDQRYHQm�r³LQQRVWL�VH�SURYHGH�MHGQRX�]�QgVOHGXMmFmFK�PHWRG�

6WDQRYHQm�r³LQQRVWL�QLWUR©LOQÀ��3RX©LMm�VH�SRWNDQL�VWHMQkKR�SRKODYm�D�KPRWQRVWL����J�D©�����J�
SÎL³HP©�UR]GmO�PH]L�QHMOHK³mP�D�QHMWÀ©§mP�]YmÎHWHP�MH�QHMY¬§H����J��9�QRFL�SÎHG�SRNXVHP�]YmÎDWD
KODGRYm��DOH�PDMm�YROQ¬�SÎmVWXS�N�YRGÁ�GHVWLORYDQk�5��9�GHQ�]NRX§N\�VH�]YmÎDWD�QDPgWNRYÀ�UR]GÀOm
GR�VNXSLQ�QHMPkQÀ�SR�SÀWL�WDN��DE\�VH�XWYRÎLO\�WÎL�VNXSLQ\�SUR�]NRX§HQRX�OgWNX�D�WÎL�SUR�UHIHUHQ³Qm
OgWNX��=YROm�VH�WÎL�UÖ]Qk�GgYN\�]NRX§HQk�D�UHIHUHQ³Qm�OgWN\�WDN��DE\�QHMQL©§m�GgYND�SÖVRELOD�MH§WÀ
PÀÎLWHOQk�VQm©HQm�D�QHMY\§§m�GgYND�QHSÖVRELOD�PD[LPgOQm�VQm©HQm�NRQFHQWUDFH�YgSQmNX�Y�SOD]PÀ�
7RKR�PÖ©H�E¬W�GRVD©HQR�QHMOkSH�WDN��©H�MH�VWÎHGQm�GgYND��[�D�QHMY\§§m�GgYND��[�Y\§§m�QH©�GgYND
QHMQL©§m��2EY\NOH�VH�SRX©mYDMm�GgYN\�SÎLEOL©QÀ������D���PLOLMHGQRWHN�QD�MHGQR�]YmÎH��0QR©VWYm�OgWN\
QD�MHGQX�GgYNX�VH�UR]SXVWm�Y�����PO�DOEXPLQX�OLGVNkKR�56��

6H�]YmÎDW\�VH�]DFKg]m�WDN��DE\�VH�Y\ORX³LO�MDN¬NROL�VWUHV��2FDV�ND©GkKR�]YmÎHWH�VH�SRQRÎm�QD����V
GR�YRG\����(&�D©����(&�WHSOk�D�GR�RFDVQm�©mO\�VH�YVWÎmNQH�SÎmVOX§Qg�GgYND�Y�GREÀ�SÎLEOL©QÀ���V�
=YmÎH�VH�R]QD³m�SRGOH�SRÎDGm�GgYN\�D�³DVX�SRGgQm��'RED�PH]L�LQMHNFHPL��DVL����V�D©�����V��QHQm
NUDW§m�QH©�GRED�PH]L�QgVOHGQ¬PL�RGEÀU\�NUYH�

3ÎHVQÀ�]D���K�SR�SRGgQm�VH�]YmÎDWD�QDUNRWL]XMm�YKRGQ¬P�WÀNDY¬P�DQHVWHWLNHP�Y�NRQFHQWUDFL �
NWHUg�U\FKOH�]SÖVREm�]WUgWX�YÀGRPm��DOH�QH�]gVWDYX�GHFKX��.UHY�VH�RGHEHUH�YKRGQRX�PHWRGRX�WDN
U\FKOH�� MDN� MH� WR�PR©Qk��5\FKOH�D�SH³OLYÀ�VH�RGGÀOm�NUHYQm�SOD]PD�D�REVDK�YgSQmNX�VH� VWDQRYm
PHWRGRX�DWRPRYk�DEVRUS³Qm�VSHNWURPHWULH� ����������9KRGQRX�VWDWLVWLFNRX�PHWRGRX�VH�Y\SR³mWg
Y]WDK�PH]L�NRQFHQWUDFm�YgSQmNX�D�ORJDULWPHP�SRX©LWk�GgYN\�

6WDQRYHQm�r³LQQRVWL�SRGNR©QÀ��3URYHGH�VH�MDNR�]NRX§ND�6WDQRYHQm�r³LQQRVWL�QLWUR©LOQÀ�V�QgVOHGX�
MmFmPL�]PÀQDPL�
� PRKRX�VH�SRX©mW�SRWNDQL�V�WÀOHVQRX�KPRWQRVWm�D©�����J��FLWOLYRVW�NPHQÖ�PÖ©H�]QD³QÀ�NROmVDW �
UR]GmO�KPRWQRVWL�QHMWÀ©§mKR�D�QHMOHK³mKR�]YmÎHWH�MH�QHMY¬§H����J�

� GgYN\�MVRX�REY\NOH������D���PLOLMHGQRWHN�QD�����J�WÀOHVQk�KPRWQRVWL�]YmÎHWH��0QR©VWYm�]NRX§HQk
QHER�UHIHUHQ³Qm�OgWN\�VH�UR]SXVWm�Y�DOEXPLQX�OLGVNkP�56��WDN��©H�GgYND�VH�SRGg�Y�REMHPX������PO
QD�����J�WÀOHVQk�KPRWQRVWL�

� GgYND�VH�YVWÎmNQH�SRGNR©QÀ�

8FKRYgYgQm

9�REDOHFK�GREÎH�X]DYÎHQ¬FK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ���(&�D©���(&�
6HSDUDQGXP�
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2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� SR³HW�PH]LQgURGQmFK�MHGQRWHN�Y�REDOX�
� r³LQQRVW�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y�PLOLJUDPX�

tt�&DOFLWULROXP
.DOFLWULRO

0 �����������& +�� �� � U2 ������� &$6

-H�WR���=��(�������VHNRFKROHVWD������������WULHQ����������WULRO��2EVDKXMH��������D©��������
VORX³HQLQ\�& + 2 ��� �� �

9ODVWQRVWL

%mOk�QHER�WkPÀÎ�EmOk�NU\VWDO\��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬�Y�OLKX�����
GREÎH�UR]SXVWQ¬�Y�HWKHUX�D�Y�PDVWQ¬FK�ROHMmFK��-H�FLWOLY¬�QD�Y]GXFK��WHSOR�D�VYÀWOR�

9�UR]WRNX�PÖ©H�GRMmW�N�UHYHU]LELOQm�L]RPHUL]DFL�QD�SUHNDOFLWULRO�Y�]gYLVORVWL�QD�WHSORWÀ�D�³DVX�

=NRX§N\�WRWR©QRVWL

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�V�UHIHUHQ´QmP�VSHNWUHP
NDOFLWULROX�3K��(XU��

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�6WDQRYHQm�REVDKX��+ODYQm�SmN�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�VH�UHWHQ³QmP�³DVHP�D�SÎLEOL©QRX�YHOLNRVWm�VKRGXMH�V�KODYQmP�SmNHP�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

=NRX§N\�QD�³LVWRWX

$EVRUEDQFH�����������6PmFKDMm�VH�VWHMQk�REMHPRYk�GmO\�]NRX§HQkKR�UR]WRNX��YL]�6WDQRYHQm�REVDKX
D�PRELOQm�Ig]H��$EVRUEDQFH�WRKRWR�UR]WRNX�PÀÎHQg�Y�PD[LPX�SÎL�����QP�MH������D©������
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3ÎmEX]Qk�OgWN\��1HMY¬§H������]�SORFK�SmNÖ�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��YL]�6WDQRYHQm
REVDKX�� VH� Y\SR³mWg�PHWRGRX�YQLWÎQm� QRUPDOL]DFH�SURFHQWXgOQm� REVDK�SÎmEX]Q¬FK� OgWHN�� NURPÀ
SUHNDOFLWULROX��NWHUk�MVRX�HOXRYgQ\�SR�GREX�RGSRYmGDMmFm�GYRMQgVRENX�UHWHQ³QmKR�³DVX�NDOFLWULROX�

6WDQRYHQm�REVDKX

3URYHGH�VH�FR�QHMU\FKOHML��]D�RFKUDQ\�SÏHG�SÏmP­P�VYÁWOHP�D�Y]GXFKHP��3URYHGH�VH�NDSDOLQRYg
FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN��������PJ�VH�UR]SXVWm�EH]�]DKÎgWm�Y������PO�PRELOQm�Ig]H�
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RGFK\OND� RGH]Y\� NDOFLWULROX� MH� QHMY¬§H� ���� �� D� UR]OL§HQm� PH]L� SmNHP� NDOFLWULROX� D� SmNHP
SUHNDOFLWULROX� MH� QHMPkQÀ������ -H�OL� WÎHED�� XSUDYm� VH� SRPÀU\� VOR©HN�PRELOQm� Ig]H� WDN�� DE\� E\OR
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=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmNHP�RGSRYmGDMmFmP�NDIUX�D�SmNHP�ERUQ\ODFHWDWX�QD
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ILOWU�� NWHU¬� E\O� SURP\W¬� YRGRX�5� GR� QHJDWLYQm� UHDNFH� QD� FKORULG\��)LOWUgW� VH� ]ÎHGm� YRGRX�5� QD
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VWXSQLFH�]DSLVRYD³H��1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��E��

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�]ÎHWHOQk�WÎ L
SmN\�D�UR]OL§HQm�PH]L�SRVOHGQmPL�GYÀPD�KODYQmPL�SmN\�QHQm�PHQ§m�QH©�����
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PHQ§mP� QH©� ���� PLQ� QHER� N� SmNÖP�� MHMLFK©� SORFKD� MH� PHQ§m� QH©� ���QgVREHN� SORFK\� SmNX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��
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ERGX�HNYLYDOHQFH����������V�SRX©LWmP�NRPELQRYDQk�SODWLQRYk�HOHNWURG\�

��PO�MRGX������PRO�O�96�RGSRYmGg�������PJ�& + 12 6�� �� �
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1H³LVWRW\

$� N\VHOLQD���6��16�����1�^���1�GLWKLRELV>��6����PHWK\OSURSDQR\O@`ELV�S\UUROLGLQ���NDUER[\ORYg�
�NDSWRSULO�GLVXOILG��

t�&DUEDPD]HSLQXP
.DUEDPD]HSLQ

& + 1 2 0 ������� &$6����������� �� � U

-H�WR��+�GLEHQ]>E�I@D]HSLQ���NDUER[DPLG��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©
��������VORX³HQLQ\�& + 1 2��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬
Y�GLFKORUPHWKDQX��PmUQÀ�UR]SXVWQ¬�Y�DFHWRQX�D�Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

-H�SRO\PRUIQm�

=NRX§N\�WRWR©QRVWL

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�NDUEDPD]HSL�

QX�&5/��=NRX§m�VH�OgWND�Y�SHYQkP�VWDYX�EH]�SÎHGFKR]m�SÎmSUDY\��

=NRX§N\�QD�³LVWRWX

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm� OgWN\������J� OgWN\�VH� WÎHSH����PLQ�V����PO�YRG\�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ILOWUXMH�VH��.����PO�ILOWUgWX�VH�SÎLGg������PO�IHQROIWDOHLQX�56��D�����PO�K\GUR[LGX
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VRGQkKR������PRO�O�96��UR]WRN�MH�³HUYHQ¬��3ÎLGg�VH�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�
UR]WRN�MH�EH]EDUY¬��3ÎLGg�VH������PO�´HUYHQÁ�PHWK\ORYk�56��UR]WRN�MH�³HUYHQ¬�

3ÎmEX]Qk�OgWN\�

$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­� UR]WRN�� ����� J� VH� UR]SXVWm� YH� VPÀVL� VWHMQ¬FK� REMHPRY¬FK� GmOÖ� OLKX� ���� 5� D
FKORURIRUPX�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��D�����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
OLKX�����5�D�FKORURIRUPX�5�QD�����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQRX�VPÀVm�QD�����PO�
3RURYQgYDFm�UR]WRN��E������PJ�LPLQRGLEHQ]\OX�5�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
OLKX�����5�D�FKORURIRUPX�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm
VWHMQRX�VPÀVm�QD����PO��

ND©GkKR�UR]WRNX�D�Y\YmMm� VH1D�YUVWYX�R�YHOLNRVWL�����PP �VH�QDQHVH�RGGÀOHQÀ�SR���)O��

Y� NRPRÎH� R� YHOLNRVWL� RGSRYmGDMmFm� UR]PÀUX� YUVWY\� VPÀVm� REMHPRY¬FK� GmOÖ� PHWKDQROX� 5� D
WROXHQX�5� ����������SR�GUg]H���FP��9UVWYD�VH�VX§m����PLQ�QD�Y]GXFKX�D�SRWRP�VH�SRVWÎmNg
UR]WRNHP� GLFKURPDQX� GUDVHOQkKR� 5� ��� J�O�� Y� N\VHOLQÁ� VmURYk� ]ÏHGÁQk� 56�� ¨gGQg� VNYUQD
RGSRYmGDMmFm� LPLQRGLEHQ]\OX�QD�FKURPDWRJUDPX�]NRX§HQkKR� UR]WRNX�QHQm� LQWHQ]LYQÀM§m�QH©
VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������9UVWYD�VH�]DKÎmYg����PLQ�D©
���PLQ�SÎL�����(&�D�SRWRP�VH�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�©gGQg�VNYUQD�R�5 �QL©§mP��QH©�Pg�KODYQm�VNYUQD��QHQm�LQWHQ]LYQÀM§m�QH©)

VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�����������

%� 3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y���PO�VPÀVL�REMHPRY¬FK�GmOÖ�OLKX�����5�D�PHWKDQROX�5
��������D�]ÎHGm�VH�YRGRX�5�QD������PO�
3RURYQgYDFm�UR]WRN��D���.�����PO�]NRX§HQkKR�UR]WRNX�VH�SÎLGg���PO�VPÀVL�REMHPRY¬FK�GmOÖ
OLKX�����5�D�PHWKDQROX�5���������D�]ÎHGm�VH�YRGRX�5�QD������PO�
3RURYQgYDFm�UR]WRN��E���.�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�SÎLGg����PO�VPÀVL�REMHPRY¬FK
GmOÖ�OLKX�����5�D�PHWKDQROX�5���������D�]ÎHGm�VH�YRGRX�5�QD������PO�
3RURYQgYDFm� UR]WRN� �F��� ���� PJ� ������GLK\GURNDUEDPD]HSLQX� 5� VH� UR]SXVWm� Y� �� PO� VPÀVL
REMHPRY¬FK�GmOÖ�OLKX�����5�D�PHWKDQROX�5���������D�]ÎHGm�VH�YRGRX�5�QD������PO��
3RURYQgYDFm�UR]WRN��G���.�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�SÎLGg�����PO�SRURYQgYDFmKR
UR]WRNX��F��D����PO�VPÀVL�REMHPRY¬FK�GmOÖ�OLKX�����5�D�PHWKDQROX�5���������D�]ÎHGm�VH�YRGRX�5
QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������PO�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�SRG� WODNHP
VXVSHQ]m�VLOLNDJHOX�V�FKHPLFN\�Yg]DQ¬PL�DONRKROLFN¬PL�K\GUR[\ORY¬PL�VNXSLQDPL�Y�PHWKD�
QROX�5�

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5��PHWKDQROX�5�D�UR]WRNX�N\VHOLQ\
RFWRYk�EH]YRGk�5��������9�9����������������SUÖWRNRYg�U\FKORVW�MH�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��G���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L

SmNHP�NDUEDPD]HSLQX�D�SmNHP�������GLK\GURNDUEDPD]HSLQX�MH�YÀW§m�QH©������9�SÎmSDGÀ�SRWÎHE\
VH�VQm©m�PQR©VWYm�DFHWRQLWULOX�5�D�PHWKDQROX�5�Y�PRELOQm�Ig]L�QHER�VH�]Y¬§m�MHMLFK�REMHP�QD�����
3RGREQÀ�O]H�XSUDYLW�REMHP�N\VHOLQ\�RFWRYk�



�1D

�

1

6 &+�

2

1+

&+�

&&+

&22

+

&22

2

+

+

²gVWND�� 6EmUND�]gNRQÖ�³����������

t�&DUEHQLFLOOLQXP�QDWULFXP���������

6WUDQD�����

1DVWÎmNQH�VH�RGGÀOHQÀ�SR����)O�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX��E���1DVWDYm
VH�FLWOLYRVW�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��E\OD
QHMPkQÀ� ��� �� FHOk� VWXSQLFH� ]DSLVRYD³H�� &KURPDWRJUDP\� VH� ]D]QDPHQgYDMm� SR� GREX
RGSRYmGDMmFm� WURMQgVRENX� UHWHQ³QmKR� ³DVX� NDUEDPD]HSLQX� �DVL� ���PLQ���1D� FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��YÀW§m�QH©�SORFKD�KODYQmKR
SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D�VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ
KODYQmKR� SmNX�� QHQm� YÀW§m� QH©� ���QgVREHN� SORFK\� KODYQmKR� SmNX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E�����������1HSÎLKOm©m�VH�N�SmNX�UR]SRX§WÀGOD�D�N�SmNÖP��MHMLFK©�SORFKD
MH�PHQ§m�QH©������SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E���

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO���

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

�������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
PHWKDQROHP�5�QD������PO������PO�WRKRWR�]ÎHGÀQkKR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD������PO��0ÀÎm
VH�DEVRUEDQFH����������Y�PD[LPX�SÎL�����QP�

2EVDK�& + 1 2�VH�Y\SR³mWg�SRPRFm�VSHFLILFNk�DEVRUEDQFH��MHMm©�KRGQRWD�MH������� �� �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�
6HSDUDQGXP�

t�&DUEHQLFLOOLQXP�QDWULFXP
6RGQg�VÖO�NDUEHQLFLOLQX

D 0 ����������& +�� �� � � � U1 1 2 6 ������� &$6

-H� WR� GLVRGQg� VÖO� N\VHOLQ\� ��5�������NDUER[\���IHQ\ODFHWDPLGR�SHQLFLODQRYk�� 3R³mWgQR� QD
EH]YRGRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 1D 2 6��� �� � � �
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6WUDQD�����

9ODVWQRVWL

%mO¬�QHER�VODEÀ�QD©ORXWO¬�K\JURVNRSLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQg�YH�YRGÀ��GREÎH�UR]SXVWQg
Y�OLKX�����D�Y�PHWKDQROX��SUDNWLFN\�QHUR]SXVWQg�Y�HWKHUX��

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP� VRGQk�VROL
NDUEHQLFLOLQX�&5/�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�VLODQL]RYDQkKR�5�
=NRX§HQ­�UR]WRN�����PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO�
3RURYQgYDFm�UR]WRN��D������PJ�VRGQk�VROL�NDUEHQLFLOLQX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm
VH�MmP�QD���PO�
3RURYQgYDFm�UR]WRN��E������PJ�VRGQk�VROL�NDUEHQLFLOLQX�&5/�D����PJ�VRGQk�VROL�DPSLFLOLQX�&5/
VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DFHWRQX�5�D�UR]WRNX�RFWDQX�DPRQQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR�QD�����N\VHOLQRX
RFWRYRX�OHGRYRX�5������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX�WHSOkKR�Y]GXFKX�D�Y\VWD�
Ym�VH�SÖVREHQm�SDU�MRGX�GR�Y]QLNX�VNYUQ��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
RGSRYmGg�VYRX�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX
SDWUQ\�GYÀ�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�

&� $VL���PJ�VH�GDMm�GR�]NXPDYN\�DVL�����PP�GORXKk�D�R�SUÖPÀUX����PP��]YOK³m�VH������PO�YRG\�5
D�SÎLGDMm�VH���PO�IRUPDOGHK\GX�Y�N\VHOLQÁ�VmURYk�56��2EVDK�]NXPDYN\�VH�SURPmFKg�NURX©LY¬P
SRK\EHP��UR]WRN�MH�SUDNWLFN\�EH]EDUY¬��=NXPDYND�VH�QD���PLQ�YOR©m�GR�YRGQm�Og]QÀ��Y]QLNQH
©OXWRKQÀGk�]EDUYHQm�

'� =NRX§HQg�OgWND�Y\KRYXMH�]NRX§FH��D��QD�VRGmN���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�¨ ���������0HWRGD�,,���

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�YH�YRGÁ�5�D�]ÎHGÀQmP�YRGRX�5�QD������PO�

6RGQg�VÖO�EHQ]\OSHQLFLOLQX��1HMY¬§H��������VWDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN��������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�VRGQk�VROL�EHQ]\OSHQLFLOLQX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH
Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��E��������PJ�VRGQk�VROL�NDUEHQLFLOLQX�&5/�D������PJ�VRGQk�VROL�EHQ]\OSHQL�
FLOLQX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO�
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&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGHF\OVLODQL]RYDQ­P
SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�UR]WRNX�RFWDQX�VRGQkKR�EH]YRGkKR�5
�����J�O���MHKR©�KRGQRWD�S+�E\OD�SÎHGHP�XSUDYHQD�QD�����N\VHOLQRX�RFWRYRX�]ÏHGÁQRX�56�������
�����SUÖWRNRYg�U\FKORVW�MH�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\����)O�

1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN��E��D�QDVWDYm�VH�FLWOLYRVW�GHWHNWRUX�WDN��DE\�Y¬§ND�SmNÖ�RGSRYm�
GDOD�QHMPkQÀ�SRORYLQÀ�FHOk�VWXSQLFH�]DSLVRYD³H��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmN\
EHQ]\OSHQLFLOLQX�D�NDUEHQLFLOLQX�QHQm�PHQ§m�QH©����3RGOH�SRWÎHE\�VH�XSUDYm�NRQFHQWUDFH�PHWKDQROX
Y�PRELOQm�Ig]L��3RURYQgYDFm�UR]WRN��D��VH�QDVWÎmNQH�§HVWNUgW��=NRX§NX�O]H�KRGQRWLW��MH�OL�UHODWLYQm
VPÀURGDWQg� RGFK\OND� SORFK\� SmNX� EHQ]\OSHQLFLOLQX� PHQ§m� QH©� ���� ��� 1DVWÎmNQH� VH� RGGÀOHQÀ
]NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]WRN��D���=�SORFK�SmNÖ�VRGQk�VROL�EHQ]\OSHQLFLOLQX�QD�FKURPD�
WRJUDPHFK�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX��D��D�]�GHNODURYDQkKR�REVDKX�VRGQk�VROL
EHQ]\OSHQLFLOLQX�&5/�VH�Y\SR³mWg�REVDK�VRGQk�VROL�EHQ]\OSHQLFLOLQX�&5/�Y�SURFHQWHFK�
5R]NODGQk�SURGXNW\��1HMY¬§H��������.�������J�VH�SÎLGg����PO�YRG\�5�D����PO�WOXPLYkKR�UR]WRNX
RFWDQRYkKR� R� S+� ���� D� PmFKg� VH� GR� UR]SX§WÀQm�� 7LWUXMH� VH� RNDP©LWÀ� GXVL´QDQHP� UWXÕQDW­P
����� PRO�O� 96� ]D� SRWHQFLRPHWULFNk� LQGLNDFH� ERGX� HNYLYDOHQFH� ��������� ]D� SRX©LWm� VURYQgYDFm
PHUNXURVXOIDWRYk�HOHNWURG\�D�LQGLND³Qm�SODWLQRYk�QHER�UWXÔRYk�HOHNWURG\�

2EVDK�UR]NODGQ¬FK�SURGXNWÖ�Y�SURFHQWHFK��'��Y\MgGÎHQ¬�MDNR�& + 1 1D 2 6�VH�Y\SR³mWg�]H�� �� � � �

Y]RUFH�

Y�QÀP©�]QD³m�
P���QDYg©NX�]NRX§HQk�OgWN\�Y�JUDPHFK�
Q���VSRWÎHEX�GXVL´QDQX�UWXÕQDWkKR������PRO�O�96�Y�PLOLOLWUHFK�
'LPHWK\ODQLOLQ�� 1HMY¬§H� ��� )J�J�� VWDQRYm� VH� SO\QRYRX� FKURPDWRJUDILm� ��������� ]D� SRX©LWm
QDIWDOHQX�5�MDNR�YQLWÎQmKR�VWDQGDUGX�
5R]WRN�YQLWÏQmKR�VWDQGDUGX�������PJ�QDIWDOHQX�5�VH�UR]SXVWm�Y�F\NORKH[DQX�5�D�]ÎHGm�VH�MmP�QD
�����PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�F\NORKH[DQHP�5�QD�������PO�
=NRX§HQ­�UR]WRN��.������J�YH�]NXPDYFH�VH�]DEURX§HQRX�]gWNRX�VH�SÎLGg���PO�K\GUR[LGX�VRGQkKR
��PRO�O�56�D�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX��=NXPDYND�VH�X]DYÎH�D�LQWHQ]LYQÀ�VH���PLQ�WÎHSH�
9�SÎmSDGÀ�SRWÎHE\�VH�RGVWÎHGm�D�SRX©LMH�VH�KRUQm�YUVWYD�
3RURYQgYDFm�UR]WRN��.������PJ�GLPHWK\ODQLOLQX�5�VH�SÎLGDMm���PO�N\VHOLQ\�FKORURYRGmNRYk�5�D����PO
YRG\�5��WÎHSH�VH�GR�UR]SX§WÀQm�D�]ÎHGm�VH�YRGRX�5�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5
QD�������PO��.�����PO�SRVOHGQmKR� UR]WRNX�YH�]NXPDYFH� VH�]DEURX§HQRX�]gWNRX�VH�SÎLGg���PO
K\GUR[LGX� VRGQkKR� �� PRO�O� 56� D� ���� PO� UR]WRNX� YQLWÎQmKR� VWDQGDUGX�� =NXPDYND� VH� X]DYÎH� D
LQWHQ]LYQÀ�VH���PLQ�WÎHSH��9�SÎmSDGÀ�SRWÎHE\�VH�RGVWÎHGm�D�SRX©LMH�VH�KRUQm�YUVWYD�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYDQRX�SUR
SO\QRYRX�FKURPDWRJUDILL�5��LPSUHJQRYDQRX�����SRO\PHWK\OIHQ\OVLOR[DQX�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&�D�WHSORWD�QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX�QD�����(&�
1DVWÎLNXMH�VH�RGGÀOHQÀ����O�]NRX§HQkKR�UR]WRNX�D����O�SRURYQgYDFmKR�UR]WRNX�
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6WUDQD�����

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm
HQGRWR[LQ\��REVDKXMH�OL�QHMY¬§H������P�M��HQGRWR[LQX�Y�PLOLJUDPX�

6WDQRYHQm�REVDKX

�����PJ�VH�UR]SXVWm�Y���PO�YRG\�5�D�SÎLGg�VH�����PO�K\GUR[LGX�VRGQkKR���PRO�O�56�D�QHFKg�VH
���PLQ�VWgW��3ÎLGg�VH�����PO�N\VHOLQ\�GXVL´Qk���PRO�O�56�����PO�WOXPLYkKR�UR]WRNX�RFWDQRYkKR�R�S+
����D����PO�YRG\�5��7LWUXMH�VH�SÎL�WHSORWÀ����(&�D©����(&�GXVL´QDQHP�UWXÕQDW­P������PRO�O�96�]D
SRWHQFLRPHWULFNk� LQGLNDFH� ERGX� HNYLYDOHQFH� ��������� ]D� SRX©LWm� VURYQgYDFm� PHUNXURVXOIDWRYk
HOHNWURG\�D�LQGLND³Qm�SODWLQRYk�QHER�UWXÔRYk�HOHNWURG\��'RSRUX³XMH�VH�R³LVWLW�SR�ND©GkP�VWDQRYHQm
VURYQgYDFm� HOHNWURGX� N\VHOLQRX� GXVL³QRX� ]ÎHGÀQRX� D� LQGLND³Qm� HOHNWURGX� UR]WRNHP� WKLRVmUDQX
VRGQkKR������J�O��D�SRWk�REÀ�HOHNWURG\�RSOgFKQRXW�YRGRX�GHVWLORYDQRX�5��7LWUXMH�VH�WDN�SRPDOX��DE\
WLWUDFH�WUYDOD�DVL����PLQ��3ÎHGEÀ©Qg�LQIOH[H�QD�WLWUD³Qm�NÎLYFH�VH�QHEHUH�Y�rYDKX�

2EVDK�& + 1 1D 2 6�Y�SURFHQWHFK�VH�SR³mWg�SRGOH�Y]RUFH��� �� � � �

Y�QÀP©�]QD³m�
P �� QDYg©NX�]NRX§HQk�OgWN\�Y�JUDPHFK��

Q � � VSRWÎHEX�GXVL´QDQX�UWXÕQDWkKR������PRO�O�96�Y�PLOLOLWUHFK��

'� � REVDK�UR]NODGQ¬FK�SURGXNWÖ�Y�SURFHQWHFK�
%��� REVDK�VRGQk�VROL�EHQ]\OSHQLFLOLQX�Y�SURFHQWHFK�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ���(&�D©���(&��-H�OL�OgWND�VWHULOQm�
XFKRYgYg�VH�YH�VWHULOQmFK�Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�
� VWHULOQm�
� SURVWg�EDNWHULgOQmFK�HQGRWR[LQÖ�
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t�&DUELGRSXP�
.DUELGRSD

& + 1 2 ���+ 2 0 ������� &$6������������� �� � � � U

-H� WR� PRQRK\GUgW� N\VHOLQ\� �6���������GLK\GUR[\SKHQ\O����K\GUD]LQR���PHWK\OSURSLRQRYk�
3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 ��� �� � �

9ODVWQRVWL

%mO¬�QHER�QD©ORXWO¬�SUg§HN��-H� WÀ©FH� UR]SXVWQg�YH�YRGÀ��YHOPL� WÀ©FH� UR]SXVWQg�Y� OLKX�����
SUDNWLFN\�QHUR]SXVWQg�Y�GLFKORUPHWKDQX��5R]SRX§Wm�VH�YH�]ÎHGÀQ¬FK�UR]WRFmFK�PLQHUgOQmFK�N\VHOLQ�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%��'�D�(��YL]�2EHFQk�]gVDG\�������

$� =NRX§ND�6SHFLILFNg�RSWLFNg�RWg³LYRVW��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� �����PJ�VH�UR]SXVWm�Y�UR]WRNX�N\VHOLQ\�FKORURYRGmNRYk�5������J�O��Y�PHWKDQROX�5�D�]ÎHGm�VH�Mm�QD

������ PO�� ����� PO� WRKRWR� UR]WRNX� VH� ]ÎHGm� UR]WRNHP� N\VHOLQ\� FKORURYRGmNRYk� 5� ����� J�O�
Y�PHWKDQROX�5�QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������WRKRWR�UR]WRNX�SÎL�����QP�D©�����QP�
5R]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�����D©
�����SR³mWgQR�QD�Y\VX§HQRX�OgWNX�

&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
NDUELGRS\�&5/��

'� $VL���PJ�VH���PLQ�LQWHQ]LYQÀ�WÎHSH�V����PO�YRG\�5�D�SDN�VH�SÎLGg�����PO�FKORULGX�©HOH]LWkKR�56��
Y]QLNQH�LQWHQ]LYQÀ�]HOHQk�]EDUYHQm��NWHUk�VH�U\FKOH�PÀQm�QD�³HUYHQRKQÀGk�

(� $VL����PJ�VH�VXVSHQGXMH�Y���PO�YRG\�5��SÎLGg�VH���PO�YmQDQX�PÁ¼QDWkKR�56�D�]DKÎHMH�VH�
]EDUYHQm�UR]WRNX�VH�PÀQm�QD�WPDYÀ�KQÀGk�D�Y]QLNg�³HUYHQg�VUD©HQLQD�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX�������J�VH�UR]SXVWm�Y����PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56��7DNWR�SÎLSUDYHQ¬
UR]WRN�MH�³LU¬���������D�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+¨ �QHER�+� �

��������0HWRGD�,,��

6SHFLILFNg�RSWLFNg�RWg³LYRVW���������������(�D©������(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�FKORULGX�KOLQLWkP�56�]D�SRX©LWm�XOWUD]YXNRYk�Og]QÀ�D�]ÎHGÀQmP
VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

+\GUD]LQ�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� VLOLNDJHOX� +

VLODQL]RYDQkKR�5�
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=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ÎHGm�VH�Mm�QD�����PO�
=NRX§HQ­�UR]WRN��E������J�DQH[X�VLOQÁ�]gVDGLWkKR�5�VH�SÎHYHGH�GR�ND©Gk�]H�GYRX�NX©HORY¬FK�EDQÀN
VH�]gEUXVRYRX�]gWNRX��'R�ND©Gk�EDÈN\�VH�SÎLGg�����PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5�D����PLQ�VH
QHFKg�VWgW�]D�RE³DVQkKR�SURWÎHSgYgQm��9UFKQm�YUVWYD�VH�]�RERX�EDQÀN�VOLMH�D�SRVWXS�VH�RSDNXMH�RSÀW
VH�����PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5�

'YD����PO�RGPÀUQk�YgOFH�V�YQLWÎQmP�SUÖPÀUHP�����FP�D©�����FP�VH�R]QD³m�$�D�%��'R�YgOFH�$
VH�SÎHYHGH�FHO¬�REVDK�DQH[X�MHGQk�NX©HORYk�EDÈN\�]D�SRX©LWm����PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5
D�GR�RGPÀUQkKR�YgOFH�%�VH�SÎHYHGH�REVDK�DQH[X�GUXKk�NX©HORYk�EDÈN\�]D�SRX©LWm����PO�YRG\�SURVWk
R[LGX�XKOL´LWkKR�5�

'R�ND©GkKR�YgOFH�VH�YOR©m�VNOHQÀQg�WUXEL³ND�QD�SÎmYRG�SO\QX��NWHUg�Pg�QD�NRQFL�YQLWÎQm�SUÖPÀU
��PP�D©���PP�D�NWHUg�GRVDKXMH�WkPÀÎ�QD�GQR�YgOFH��.D©Gg�VPÀV�VH�SUREXEOgYg�SUXGN¬P�WRNHP
GXVmNX� SUR� FKURPDWRJUDILL� 5� WDN�� DE\� Y]QLNO\� KRPRJHQQm� VXVSHQ]H�� 3R� ���PLQ� EH]� SÎHUX§HQm
SUREXEOgYgQm�VH�SÎLGg�����PO�]NRX§HQkKR�UR]WRNX��D��GR�RGPÀUQkKR�YgOFH�$��3R���PLQ�VH�SÎHUX§m
SUREXEOgYgQm�Y�RGPÀUQkP�YgOFL�$�D�REVDK�YgOFH� VH�SÎHYHGH�SÎHV�QDYOK³HQ¬� ILOWUD³Qm�SDSmU�GR
RGPÀUQkKR�YgOFH�%��3R���PLQ�VH�SÎHUX§m�SUREXEOgYgQm�YH�YgOFL�%��UR]WRN�VH�SÎHYHGH�SÎHV�QDYOK³HQ¬
ILOWUD³Qm�SDSmU�GR�³HUVWYÀ�SÎLSUDYHQk�VPÀVL���PO�UR]WRNX�VDOLF\ODOGHK\GX�5������J�O��Y�PHWKDQROX�5
D����PO�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+�����Y�NX©HORYk�EDÈFH����PLQ�VH�GÖNODGQÀ�WÎHSH
D����PLQ�VH�]DKÎmYg�YH�YRGQm�Og]QL�SÎL����(&��9]QLNQH�³LUg�WHNXWLQD��2FKODGm�VH��SÎLGDMm�VH�����PO
WROXHQX�5�D���PLQ�VH�VLOQÀ�WÎHSH��2EVDK�EDÈN\�VH�SÎHYHGH�GR�FHQWULIXJD³Qm�]NXPDYN\�D�FHQWULIXJXMH
VH�

7ROXHQRYg�YUVWYD�VH�RGGÀOm��SÎHYHGH�VH�GR����PO�GÀOLFm�QgOHYN\�D�SURWÎHSH�VH�VLOQÀ�GYDNUgW����PO
UR]WRNX�GLVLÏL´LWDQX�VRGQkKR�5������J�O��D�QDNRQHF�MH§WÀ�GYDNUgW����PO�YRG\�5��7ROXHQRYg�YUVWYD
VH�RGGÀOm�

3RURYQgYDFm� UR]WRN� �D��� ��� PJ� K\GUD]LQLXPVXOIDWX� 5� VH� UR]SXVWm� Y� N\VHOLQÁ� FKORURYRGmNRYk
]ÏHGÁQk�56� D� ]ÎHGm� VH� Mm� QD� ���PO�� ����PO� WRKRWR� UR]WRNX� VH� ]ÎHGm� N\VHOLQRX� FKORURYRGmNRYRX
]ÏHGÁQRX�56�QD������PO�
3RURYQgYDFm�UR]WRN��E���3ÎLSUDYm�VH�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�MDNR�]NRX§HQ¬�UR]WRN��E��]D�SRX©LWm
����PO�SRURYQgYDFmKR�UR]WRNX��D��PmVWR�����PO�]NRX§HQkKR�UR]WRNX��D��

1D�YUVWYX�VH�QDQHVH�����O�]NRX§HQkKR�UR]WRNX��E��D�����O�SRURYQgYDFmKR�UR]WRNX��E��D�Y\YmMm
VH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5� ��������SR�GUg]H����FP��9UVWYD�VH�Y\VX§m�QD
Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�

¨gGQg�©OXWÀ�IOXRUHVNXMmFm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��QHQm�LQWHQ]LYQÀM§m
QH©�RGSRYmGDMmFm�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E������)J�J�K\GUD]LQX��

0HWK\OGRSD�D�PHWK\ONDUELGRSD��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN��������J�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�����PRO�O�56�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D�����PJ�PHWK\ONDUELGRS\�&5/�D���PJ�PHWK\OGRS\�&5/�VH�UR]SXVWm�Y�N\VHOLQÁ
FKORURYRGmNRYk�����PRO�O�56�D�]ÎHGm�VH�Mm�QD�������PO�
3RURYQgYDFm� UR]WRN� �E��� ��PJ�NDUELGRS\�&5/� D� ��PJ�PHWK\OGRS\�&5/� VH� UR]SXVWm� Y� N\VHOLQÁ
FKORURYRGmNRYk�����PRO�O�56�D�]ÎHGm�VH�Mm�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
RNW\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��
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� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX
GUDVHOQkKR�5�����J�O�����������V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�

1DVWÎmNQH�VH�SR�����O�ND©GkKR�UR]WRNX��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmNHP
RGSRYmGDMmFmP�PHWK\OGRSÀ�D�SmNHP�RGSRYmGDMmFmP�NDUELGRSÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��E��MH�YÀW§m�QH©������1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFK\�SmNÖ�RGSRYmGDMmFmFK
PHWK\OGRSÀ�D�PHWK\ONDUELGRSÀ�QHMVRX�YÀW§m�QH©�SORFK\�RGSRYmGDMmFmFK�SmNÖ�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D����������

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��
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FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 ��� �� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�
6HSDUDQGXP�

t�&DUELPD]ROXP
.DUELPD]RO

& + 1 2 6 0 ������� &$6������������ �� � � U

-H�WR�HWK\OHVWHU�N\VHOLQ\���PHWK\O���WKLR[R���LPLGD]ROLQ���NDUER[\ORYk��3R³mWgQR�QD�Y\VX§HQRX
OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 6�� �� � �

9ODVWQRVWL

%mO¬�QHER�QD©ORXWO¬�NU\VWDOLFN¬�SUg§HN��-H�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ��GREÎH�UR]SXVWQ¬�Y�DFHWRQX
D�Y�OLKX�����



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�&DUELPD]ROXP

6WUDQD�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������
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=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m����K�Y�H[VLNgWRUX�QDG�R[LGHP�IRVIR�
UH´Q­P�5�SÎL�WODNX�QHSÎHY\§XMmFmP�����3D�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

�����PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO��.������PO�WRKRWR�UR]WRNX�VH�SÎLGg����PO
N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ÎHGm�VH�YRGRX�5�QD�������PO��0ÀÎm�VH�DEVRUEDQFH���������
Y�PD[LPX�SÎL� ����QP��9\SR³mWg� VH� REVDK�& + 1 2 6�]D� SRX©LWm� VSHFLILFNk� DEVRUEDQFH�� MHMm©� �� � �

KRGQRWD�MH�����

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�
6HSDUDQGXP�



1

1
6+

&+�

²gVWND�� 6EmUND�]gNRQÖ�³����������

&DUER�DFWLYDWXV���������

6WUDQD�����

1H³LVWRW\

$����PHWK\O��+�LPLGD]RO���WKLRO��WKLDPD]RO��

&DUER�DFWLYDWXV
$NWLYQm�XKOm
6\QRQ\PD��&DUER�DGVRUEHQV��&DUER�PHGLFLQDOLV��DGVRUS³Qm�XKOm��PHGLFLQgOQm�XKOm

& $ ������ &$6����������U

=mVNgYg� VH� ]� URVWOLQQ¬FK�PDWHULgOÖ� YKRGQ¬P� NDUERQL]D³QmP� SRVWXSHP�� NWHU¬P� VH� GRVgKQH
]Y¬§HQk�DGVRUS³Qm�VFKRSQRVWL�

9ODVWQRVWL

²HUQ¬�OHKN¬�SUg§HN�EH]�KUXGHN��-H�SUDNWLFN\�QHUR]SXVWQk�YH�Y§HFK�EÀ©Q¬FK�UR]SRX§WÀGOHFK�

=NRX§N\�WRWR©QRVWL

$� 9�³HUYHQkP�©gUX�KRÎm�SRPDOX�EH]�SODPHQH�
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FKORURYRGmNRYk�5�� ]QRYX� VH�RGSDÎm� GR� VXFKD� D� VX§m� VH�GR�NRQVWDQWQm� KPRWQRVWL� SÎL� ���� (&�D©
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VH�RGSDÎm�GR�VXFKD�D�VX§m�VH�GR�NRQVWDQWQm�KPRWQRVWL�SÎL�����(&�D©�����(&��=E\WHN�Yg©m�QHMY¬§H
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VSDOXMH�]QRYX��3R�RFKOD]HQm�VH�SÎLGg�QÀNROLN�NDSHN�XKOL´LWDQX�DPRQQkKR�56��RGSDÎm�VH�GR�VXFKD
D�RSDWUQÀ�VSgOm��3R�RFKOD]HQm�VH�]E\WHN�UR]SXVWm�Y����PO�YRG\�5�

9]KOHG�UR]WRNX��5R]WRN�6��MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6��
*O\NRODQ�VRGQ¬��1HMY¬§H��������=NRX§ND�VH�SURYgGm�]D�FKUgQÁQm�SÏHG�VYÁWOHP�
=NRX§HQ­�UR]WRN��.������J�Y�NgGLQFH�VH�SÎLGg���PO�N\VHOLQ\�RFWRYk�5�D���PO�YRG\�5��0mFKg�VH�GR
UR]SX§WÀQm��DVL����PLQ���SÎLGg�VH����PO�DFHWRQX�5�D���J�FKORULGX�VRGQkKR�5��=ILOWUXMH�VH�SÎHV�SHYQ¬
ILOWUD³Qm� SDSmU� LPSUHJQRYDQ¬� DFHWRQHP�5��.gGLQND� D� ILOWU� VH� SURP\Mm� DFHWRQHP�5�� SURP¬YDFm
WHNXWLQD�VH�VSRMm�V�ILOWUgWHP�D�]ÎHGm�VH�DFHWRQHP�5�QD�������PO��5R]WRN�VH�EH]�WÎHSgQm�QHFKg�VWgW
���K��3RX©LMH�VH�³LUg�VXSHUQDWDQWQm�WHNXWLQD�
3RURYQgYDFm� UR]WRN�� ������ J� N\VHOLQ\� JO\NRORYk� 5� SÎHGHP� Y\VX§HQk� YH� YDNXX� QDG� R[LGHP
IRVIRUH´Q­P�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO��.�����PO�WRKRWR�UR]WRNX�VH�SÎLGg���PO
N\VHOLQ\�RFWRYk�5�D�QHFKg�VH�VWgW�DVL����PLQ��3DN�VH�SÎLGg����PO�DFHWRQX�5����J�FKORULGX�VRGQkKR�5
D�]ÎHGm�VH�DFHWRQHP�5�QD�������PO�

����PO�]NRX§HQkKR�UR]WRNX�VH�]DKÎmYDMm����PLQ�QD�YRGQm�Og]QL��2FKODGm�VH�QD�SRNRMRYRX�WHSORWX�
SÎLGg������PO�����GLK\GUR[\QDIWDOHQX�56��SURWÎHSH�VH�D�]DKÎmYg����PLQ�YH�YRGQm� Og]QL��3DN�VH
RFKODGm�SRG�WHNRXFm�YRGRX��SÎHYHGH�VH�GR�RGPÀUQk�EDÈN\�D�]ÎHGm�VH�N\VHOLQRX�VmURYRX�5�QD������PO�
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WHNXWLQD�VH�VSRMm�V�ILOWUgWHP�D�]ÎHGm�DFHWRQHP�5�QD�������PO��5R]WRN�VH�EH]�WÎHSgQm�QHFKg�VWgW����K�
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SÎLGg������PO�����GLK\GUR[\QDIWDOHQX�56��SURWÎHSH�VH�D�]DKÎmYg����PLQ�YH�YRGQm� Og]QL��3DN�VH
RFKODGm�SRG�WHNRXFm�YRGRX��SÎHYHGH�VH�GR�RGPÀUQk�EDÈN\�D�]ÎHGm�VH�N\VHOLQRX�VmURYRX�5�QD������PO�
%DÈND�VH�VWgOH�GU©m�SRG�WHNRXFm�YRGRX��3R����PLQ�VH�PÀÎm�DEVRUEDQFH�SÎL�����QP����������]D�SRX©LWm
YRG\�5� MDNR�NRQWUROQm� WHNXWLQ\��$EVRUEDQFH� WRKRWR� UR]WRNX�QHQm�YÀW§m�QH©� DEVRUEDQFH� UR]WRNX
SÎLSUDYHQkKR�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�]D�SRX©LWm�����PO�SRURYQgYDFmKR�UR]WRNX���������

&KORULG�VRGQ¬��1HMY¬§H�������������J�VH����PLQ�WÎHSH�V����PO�OLKX�5������9�9��D�]ILOWUXMH�VH�
9\WÎHSgYgQm�VH�RSDNXMH�³W\ÎLNUgW��=E\WHN�VH�Y\VX§m�GR�NRQVWDQWQm�KPRWQRVWL�SÎL�����(&�D�XFKRYg
VH�SUR�]NRX§NX�6WDQRYHQm�REVDKX��)LOWUgW\�VH�VSRMm��RGSDÎm�VH�GR�VXFKD��]E\WHN�VH�UR]SXVWm�YH�YRGÁ�5
D�]ÎHGm�VH�Mm�QD������PO��.������PO�WRKRWR�UR]WRNX�VH�SÎLGg����PO�YRG\�5�D���PO�N\VHOLQ\�GXVL´Qk
]ÏHGÁQk�56�D� WLWUXMH�VH�GXVL´QDQHP�VWÏmEUQ­P�����PRO�O�96�]D�SRWHQFLRPHWULFNk� LQGLNDFH�ERGX
HNYLYDOHQFH����������]D�SRX©LWm�VWÎmEUQk�HOHNWURG\�MDNR�LQGLND³Qm�

��PO�GXVL´QDQX�VWÏmEUQkKR�����PRO�O�96�RGSRYmGg�������PJ�1D&O�

¨HOH]R�������������PO�UR]WRNX�6��Y\KRYXMH�OLPLWQm�]NRX§FH�QD�©HOH]R�����)J�J��
7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�'�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
0LNURELgOQm�]QH³L§WÀQm��9\KRYXMH�]NRX§FH�QD�QHSÎmWRPQRVW�(VFKHULFKLD�FROL�D�6DOPRQHOOD����������

6WDQRYHQm�REVDKX

.�������J�VXFKkKR�UR]GUFHQkKR�]E\WNX�]mVNDQkKR�YH�]NRX§FH�&KORULG�VRGQ¬�VH�SÎLGg����PO
N\VHOLQ\�RFWRYk�EH]YRGk�5�D���K�VH�]DKÎmYg�SRG�]SÀWQ¬P�FKODGL³HP��3R�RFKOD]HQm�QD�SRNRMRYRX
WHSORWX�VH�WLWUXMH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH
����������3URYHGH�VH�VOHSg�]NRX§ND�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�1D�
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&$6����������

-H� WR� YgSHQDWg� VÖO� ³gVWH³QÀ�2�NDUER[\PHWK\ORYDQk� FHOXORV\��3R³mWgQR�QD�Y\VX§HQRX� OgWNX�
REVDKXMH�QHMPkQÀ�������YgSQmNX��&D��$ ��������YH�]E\WNX�SR�VWDQRYHQm�VmUDQRYkKR�SRSHOD��0Ö©HU

REVDKRYDW�QHMY¬§H�������R[LGX�NÎHPL³LWkKR��6L2 ���

9ODVWQRVWL

%mO¬�QHER�QD©ORXWO¬�SUg§HN��SR�Y\VX§HQm�K\JURVNRSLFN¬��-H�SUDNWLFN\�QHUR]SXVWQg�Y�DFHWRQX�
Y�OLKX������Y�HWKHUX�D�Y�WROXHQX��9H�YRGÀ�EREWQg�D�WYRÎm�VXVSHQ]L�

=NRX§N\�WRWR©QRVWL

$� ����J�VH�GÖNODGQÀ�SURWÎHSH�V����PO�YRG\�5��SÎLGg�VH����PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D
QHFKg�VH����PLQ�VWgW��UR]WRN�$�����PO�UR]WRNX�$�VH�]ÎHGm�YRGRX�5�QD���PO��.������PO�VH�SÎLGg
����PO�UR]WRNX�N\VHOLQ\�FKURPRWURSRYk�VRGQk�VROL�5������J�O��Y�UR]WRNX�N\VHOLQ\�VmURYk�5������
D����PLQ�VH�]DKÎmYg�QD�YRGQm�Og]QL��Y]QLNg�³HUYHQRILDORYk�]EDUYHQm�

%� ��PO�UR]WRNX�$�]mVNDQkKR�YH�=NRX§FH�WRWR©QRVWL�$�VH�WÎHSH�V����PO�DFHWRQX�5��Y]QLNQH�EmOg
YOR³NRYLWg�VUD©HQLQD�

&� ��J�VH�VSgOm�D�]E\WHN�VH�UR]SXVWm�YH�VPÀVL���PO�N\VHOLQ\�RFWRYk�5�D����PO�YRG\�5��9�SÎmSDGÀ
SRWÎHE\� VH� UR]WRN� ]ILOWUXMH� D� ILOWUgW� VH� QÀNROLN�PLQXW� SRYDÎm�� 3R� RFKOD]HQm� VH� ]QHXWUDOL]XMH
DPRQLDNHP�]ÏHGÁQ­P�56���7HQWR�UR]WRN�Y\KRYXMH�]NRX§FH��D��QD�YgSQmN����������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�WÎHSH�V����PO�YRG\�GHVWLORYDQk�5��SÎLGg�VH���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56
D�]ÎHGm�VH�YRGRX�GHVWLORYDQRX�5�QD�����PO�

+RGQRWD�S+��������������D©������PÀÎm�VH�VXVSHQ]H�SÎLSUDYHQg�WÎHSgQmP���J�VH�����PO�YRG\�SURVWk
R[LGX�XKOL´LWkKR�5�SR�GREX���PLQ�

2[LG�NÎHPL³LW¬��1HMY¬§H��������.H�]E\WNX�]mVNDQkPX�YH�]NRX§FH�6mUDQRY¬�SRSHO��YL]�=NRX§N\
QD�³LVWRWX��VH�SÎLGg�WROLN�OLKX�����5��DE\�E\O�]E\WHN�GRNRQDOH�]YOK³HQ��3RWRP�VH�SÎLGg�SR�PDO¬FK
GgYNgFK���PO�N\VHOLQ\�IOXRURYRGmNRYk�5�D�RGSDÎm�VH�RSDWUQÀ�GR�VXFKD�SÎL����(&�D©�����(&�WDN��DE\
VH� ]DEUgQLOR� ]WUgWgP�SUVNgQmP��3R�FKOD]HQm� VH� VWÀQ\�SODWLQRYkKR�NHOmPNX�RP\Mm���PO� N\VHOLQ\
IOXRURYRGmNRYk�5��SÎLGg�VH�����PO�N\VHOLQ\�VmURYk�5�D�RGSDÎm�VH�GR�VXFKD��=D�SRVWXSQkKR�]Y\§RYgQm
WHSORW\�VH�]E\WHN�VSgOm�SÎL�����(&��SDN�VH�RFKODGm�Y�H[VLNgWRUX�D�]Yg©m�VH��5R]GmO�PH]L�KPRWQRVWm
]E\WNX�]mVNDQkKR�YH�]NRX§FH�6mUDQRY¬�SRSHO�D�KPRWQRVWm�NRQH³QkKR�]E\WNX�RGSRYmGg�PQR©VWYm
R[LGX�NÎHPL³LWkKR�

&KORULG\�������������PO�UR]WRNX�6�VH�]DKÎmYg�QD�YRGQm�Og]QL�V����PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56�
GRNXG�VH�QHY\WYRÎm�VUD©HQLQD��3R�RFKOD]HQm�VH�RGVWÎHGm�D�VOLMH�VH�VXSHUQDWDQWQm�WHNXWLQD��6UD©HQLQD
VH�SURP\MH� WÎLNUgW����PO� YRG\�5� D�SRND©Gk� VH� ]QRYX�RGVWÎHGm��6XSHUQDWDQWQm� WHNXWLQD� VH� VSRMm
V�SURP¬YDFmPL�WHNXWLQDPL�D�]ÎHGm�VH�YRGRX�5�QD�����PO��.����PO�WRKRWR�UR]WRNX�VH�SÎLGg���PO
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WRKRWR�UR]WRNX�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�VmUDQ\�������

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�'�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
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Y�DFHWRQX��Y�OLKX������Y�HWKHUX�D�Y�WROXHQX��6QDGQR�VH�GLVSHUJXMH�YH�YRGÀ�]D�Y]QLNX�NRORLGQmFK
UR]WRNÖ�

=NRX§N\�WRWR©QRVWL

$� .����PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�SÎLGg���PO�VmUDQX�PÁ¼QDWkKR�56��Y]QLNQH�PRGUg
VUD©HQLQD�SRGREDMmFm�VH�EDYOQÀ�

%� ��PO�UR]WRNX�6�VH�QÀNROLN�PLQXW�YDÎm��QHY]QLNQH�©gGQg�VUD©HQLQD�
&� 5R]WRN�SÎLSUDYHQ¬�]H�VmUDQRYkKR�SRSHOD�SRGOH�]NRX§N\�7À©Nk�NRY\��YL]�=NRX§N\�QD�³LVWRWX�
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5R]WRN�6��0QR©VWYm�]NRX§HQk�OgWN\�RGSRYmGDMmFm�����J�Y\VX§HQk�OgWN\�VH�QDV\SH�GR����PO�YRG\
SURVWk�R[LGX�XKOL´LWkKR�5����(&�D©����(&�WHSOk�D�VLOQÀ�VH�SURPmFKg��0mFKg�VH�GR�Y]QLNX�NRORLGQmKR
UR]WRNX��RFKODGm�VH�D�]ÎHGm�VH�YRGRX�SURVWRX�R[LGX�XKOL´LWkKR�5�QD�����PO�

9]KOHG�UR]WRNX��5R]WRN�6�QHRSDOL]XMH�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�VXVSHQ]H�,,,� ��������D�QHQm
LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�¨ ���������0HWRGD�,,���

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
=GgQOLYg�YLVNR]LWD�����������1HMPkQÀ������D�QHMY¬§H�������KRGQRW\�XYHGHQk�Y�R]QD³HQm�QD
REDOX��0QR©VWYm�]NRX§HQk�OgWN\�RGSRYmGDMmFm������J�Y\VX§HQk�OgWN\�VH�]D�PmFKgQm�SÎLGg�GR����PO
YRG\�5�]DKÎgWk�QD����(&���8�OgWHN�V�QL©§m�YLVNR]LWRX�VH�SRX©LMH��MH�OL�WR�WÎHED��RGSRYmGDMmFm�PQR©VWYm
SRGOH�GHNODUDFH�QD�§WmWNX���3R�RFKOD]HQm�VH�]ÎHGm� YRGRX�5�QD�������PO�D�PmFKg�VH�GR�rSOQkKR
UR]SX§WÀQm��0ÀÎm�VH�YLVNR]LWD�WRKRWR�UR]WRNX�QD�URWD³QmP�YLVNR]LPHWUX�SÎL����(&�D�SÎL�VP\NRYkP
SRPÀUX����V ��-HVWOL©H�QHQm�PR©Qk�SÎHVQÀ�GRVgKQRXW�VP\NRYkKR�SRPÀUX����V ��SRX©LMm�VH�KRGQRW\�� ��

R�QÀFR�Y\§§m�D�R�QÀFR�QL©§m�D�LQWHUSROXMH�VH�

*O\NRODQ�VRGQ¬��0QR©VWYm�]NRX§HQk� OgWN\�RGSRYmGDMmFm�������J�Y\VX§HQk� OgWN\�VH�SÎHYHGH�GR
NgGLQN\��3ÎLGg� VH���PO�N\VHOLQ\�RFWRYk�5����PO�YRG\�5� D�PmFKg�VH�GR�rSOQkKR� UR]SX§WÀQm� �DVL
���PLQ���3ÎLGg�VH����PO�DFHWRQX�5����J�FKORULGX�VRGQkKR�5�D�]ILOWUXMH�VH�SÎHV�ÎmGN¬�ILOWUD³Qm�SDSmU
QDYOK³HQ¬�DFHWRQHP�5�GR�RGPÀUQk�EDÈN\��.gGLQND�D�ILOWU�VH�SURP\Mm�DFHWRQHP�5�D�ILOWUgW�VH�]ÎHGm
VWHMQ¬P�UR]SRX§WÀGOHP�QD�������PO��1HFKg�VH����K�VWgW�EH]�WÎHSgQm��²LUg�VXSHUQDWDQWQm�WHNXWLQD�VH
SRX©LMH�MDNR�]NRX§HQ¬�UR]WRN�

9�RGPÀUQk�EDÈFH�VH�UR]SXVWm�YH�YRGÁ�5�������J�N\VHOLQ\�JO\NRORYk�5�SÎHGHP�Y\VX§HQk�YH�YDNXX
QDG�R[LGHP�IRVIRUH´Q­P�5�D�]ÎHGm�VH�Mm�QD��������PO������PO�WRKRWR�UR]WRNX�VH�Gg�GR�RGPÀUQk
EDÈN\��SÎLGg�VH���PO�N\VHOLQ\�RFWRYk�5�D�QHFKg�VH����PLQ�VWgW��3ÎLGg�VH����PO�DFHWRQX�5����J
FKORULGX�VRGQkKR�5�D�]ÎHGm�VH�DFHWRQHP�5�QD�������PO��7HQWR�UR]WRN�VH�SRX©LMH�MDNR�SRURYQgYDFm
UR]WRN�

����PO�ND©GkKR�UR]WRNX�VH�SÎHYHGH�RGGÀOHQÀ�GR�RGPÀUQ¬FK�EDQÀN�D�EDÈN\�VH�]DKÎHMm�QD�YRGQm
Og]QL��DE\�VH�RGVWUDQLO�DFHWRQ��3R�RFKOD]HQm�QD�SRNRMRYRX�WHSORWX�VH�SÎLGg�SR�����PO�����GLK\GUR�
[\QDIWDOHQX�56��SURPmFKg�VH�D�SÎLGg�VH�MH§WÀ������PO�����GLK\GUR[\QDIWDOHQX�56��%DÈN\�VH�X]DYÎRX
KOLQmNRYRX�IoOLm�D����PLQ�VH�]DKÎmYDMm�YH�YRGQm�Og]QL��3RWRP�VH�RFKODGm�SRG�WHNRXFm�YRGRX�D�]ÎHGm
VH�N\VHOLQRX� VmURYRX�5� QD� �����PO��'R����PLQ� VH� SÎHQHVH�RGGÀOHQÀ������PO� RERX� UR]WRNÖ�GR
]NXPDYHN� V� SORFK¬P�GQHP� D� UR]WRN\� VH� SR]RUXMm� YHUWLNgOQmP� VPÀUHP��=NRX§HQ¬� UR]WRN� QHQm
LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�UR]WRN��������JO\NRODQX�VRGQkKR��

&KORULG\������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO��7HQWR�UR]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH
QD�FKORULG\�����������

7À©Nk�NRY\� ���������.H� ]E\WNX� ]mVNDQkPX� YH� ]NRX§FH� 6mUDQRY¬� SRSHO� VH� SÎLGg� ��PO� N\VHOLQ\
FKORURYRGmNRYk�5�D�RGSDÎm�VH�QD�YRGQm�Og]QL��=E\WHN�VH�UR]SXVWm�YH����PO�YRG\�5�����PO�WRKRWR
UR]WRNX�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D
SRX©LWm�]gNODGQmKR�UR]WRNX�RORYD����)J�3E�PO���

=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO������������������D©���������VWDQRYm�VH�V������J�]D�SRX©LWm�VPÀVL�VWHMQ¬FK�REMHPR�
Y¬FK�GmOÖ�N\VHOLQ\�VmURYk�5�D�YRG\�5��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��5R]PH]m�VmUDQRYkKR�SRSHOD
RGSRYmGg�REVDKX�������D©��������VRGmNX�



²gVWND�� 6EmUND�]gNRQÖ�³����������

&DUPHOORVXP�QDWULFXP�FRQH[XP���������

6WUDQD�����

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� KRGQRWD�]GgQOLYk�YLVNR]LW\�UR]WRNX����J�O�Y�PLOLSDVFDOVHNXQGgFK��SUR�OgWNX�V�QL©§m�]GgQOLYRX
YLVNR]LWRX�VH�XYHGH�NRQFHQWUDFH�UR]WRNX�D�]GgQOLYg�YLVNR]LWD�Y�PLOLSDVFDOVHNXQGgFK�

� ©H�OgWND�QHQm�XU³HQD�SUR�SDUHQWHUgOQm�SRX©LWm�

&DUPHOORVXP�QDWULFXP�FRQH[XP
6RGQg�VÖO�NURVNDUPHORV\
6\QRQ\PD��&DUER[\PHWK\OFHOOXORVXP�QDWULFXP�FRQH[XP��&URVFDUPHOORVXP�QDWULFXP

-H� WR� VRGQg� VÖO� SÎm³QÀ� VmÔRYDQk�� ³gVWH³QÀ� 2�NDUER[\PHWK\ORYDQk� FHOXORV\�� 3R³mWgQR� QD
Y\VX§HQRX�OgWNX��REVDKXMH�������D©�������VRGmNX��1D��$ ���������U

9ODVWQRVWL

%mO¬�QHER�QD§HGO¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQg�Y�DFHWRQX��Y�HWKDQROX��Y�HWKHUX�D�Y�WROXHQX�

=NRX§N\�WRWR©QRVWL

$� ��J�VH�WÎHSH�V����PO�YRG\�5��Y]QLNQH�JHO�
%� ��J�VH�WÎHSH�VH�����PO�UR]WRNX�PRGÏL�PHWK\OHQRYk�5����)J�PO��D�SDN�VH�VPÀV�QHFKg�XVDGLW�

=NRX§HQg�OgWND�DEVRUEXMH�PHWK\OHQRYRX�PRGÎ�D�XVDGm�VH�MDNR�PRGUg�©HODWLQo]Qm�KPRWD�

&� ��J�VH�WÎHSH�V����PO�YRG\�5����PO�VPÀVL�VH�SÎHQHVH�GR�]NXPDYN\��SÎLGg�VH���PO�YRG\�5�D������PO
³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX���QDIWROX�5�����J�O��Y�PHWKDQROX�5��=NXPDYND�VH�QDNORQm�D�SR
YQLWÎQm�VWÀQÀ�VH�RSDWUQÀ�SÎLGDMm���PO�N\VHOLQ\�VmURYk�5�WDN��DE\�VH�Y\WYRÎLOD�VSRGQm�YUVWYD��QD
UR]KUDQm�YUVWHY�Y]QLNQH�³HUYHQRILDORYk�]EDUYHQm�

'� 9\KRYXMH�]NRX§FH��D��QD�VRGmN���������

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�VXVSHQ]H�SÎLSUDYHQg�WÎHSgQmP���J�VH�����PO�YRG\�SURVWk
R[LGX�XKOL´LWkKR�5�SR�GREX���PLQ�

&KORULG�VRGQ¬�D�JO\NRODQ�VRGQ¬��6RX³HW�REVDKX�FKORULGX�VRGQkKR�D�JO\NRODQX�VRGQkKR�Y�SURFHQ�
WHFK�QHQm�YÀW§m�QH©��������SR³mWgQR�QD�Y\VX§HQRX�OgWNX��

&KORULG� VRGQ­�� �����J� VH� SÎHYHGH�GR����PO�NX©HORYk�EDÈN\�� SÎLGg� VH� ���PO� YRG\�5�� ��PO
SHUR[LGX�YRGmNX�NRQFHQWURYDQkKR�56�D�]DKÎmYg�VH����PLQ�QD�YRGQm�Og]QL�]D�RE³DVQkKR�SURWÎHSgQm�
DE\�QDVWDOD�rSOQg�K\GUDWDFH��3R�RFKOD]HQm�VH�SÎLGg�����PO�YRG\�5�D����PO�N\VHOLQ\�GXVL´Qk�5�D
WLWUXMH�VH�GXVL´QDQHP�VWÏmEUQ­P������PRO�O�96�]D�VWgOkKR�PmFKgQm�D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX
HNYLYDOHQFH����������]D�SRX©LWm�VWÎmEUQk�HOHNWURG\�MDNR�LQGLND³Qm�D�GYRMLWk�VURYQgYDFm�HOHNWURG\
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REVDKXMmFm� UR]WRN�GXVL´QDQX�GUDVHOQkKR�5� �����J�O��YH�YQÀM§mP�SOg§WL� D�QDSOQÀQk� VWDQGDUGQmP
UR]WRNHP�YH�YQLWÎQmP�SOg§WL�

��PO�GXVL´QDQX�VWÏmEUQkKR������PRO�O�96�RGSRYmGg�������PJ�1D&O�
*O\NRODQ�VRGQ­��0QR©VWYm�RGSRYmGDMmFm�������J�Y\VX§HQk�OgWN\�VH�SÎHYHGH�GR�NgGLQN\��SÎLGg�VH

��PO�N\VHOLQ\�RFWRYk�OHGRYk�5�D���PO�YRG\�5��0mFKg�VH��DE\�QDVWDOD�rSOQg�K\GUDWDFH��DVL����PLQ��
3DN� VH�SÎLGg����PO�DFHWRQX�5� D���J�FKORULGX� VRGQkKR�5��0mFKg� VH�QÀNROLN�PLQXW�GR�rSOQkKR
Y\VUg©HQm�NDUER[\PHWK\OFHOXORV\��6PÀV�VH�]ILOWUXMH�GR�RGPÀUQk�EDÈN\�SÎHV�ÎmGN¬�SDSmURY¬�ILOWU
VPR³HQ¬�DFHWRQHP�5��.gGLQND�D�ILOWU�VH�SURP\Mm�DFHWRQHP�5�D�ILOWUgW�D�SURP¬YDFm�WHNXWLQD�VH�VSRMm�
]ÎHGm�VH�DFHWRQHP�5�QD�������PO�D�VPÀV�VH�QHFKg�VWgW�EH]�WÎHSgQm����K��6XSHUQDWDQWQm�WHNXWLQD�VH
SRX©LMH�MDNR�]NRX§HQ¬�UR]WRN�

3RURYQgYDFm�UR]WRN��9H����PO�RGPÀUQk�EDÈFH�VH�UR]SXVWm�������J�N\VHOLQ\�JO\NRORYk�5�SÎHGHP
Y\VX§HQk�YH�YDNXX�QDG�R[LGHP�IRVIRUH´Q­P�5�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO��5R]WRN�MH�VWgO¬
���GQm��'R�RGPÀUQ¬FK�EDQÀN�VH�RGPÀÎm�����PO������PO������PO�D�����PO�WRKRWR�UR]WRNX��]ÎHGm�VH
REVDK�ND©Gk�EDÈN\�YRGRX�5�QD�����PO��SÎLGg�VH���PO�N\VHOLQ\�RFWRYk�OHGRYk�5�D�REVDK�EDQÀN�VH�]ÎHGm
DFHWRQHP�5�QD�������PO�

'R�GYRX���PO�RGPÀUQ¬FK�EDQÀN� VH�RGPÀÎm� RGGÀOHQÀ�����PO� ]NRX§HQkKR� UR]WRNX�D�����PO
SRURYQgYDFmKR�UR]WRNX�D�RWHYÎHQk�EDÈN\�VH�]DKÎmYDMm�YH�YRGQm�Og]QL�GR�RGSDÎHQm�DFHWRQX�5��3R
RFKOD]HQm�VH�SÎLGg�GR�ND©Gk�EDÈN\�����PO�����GLK\GUR[\QDIWDOHQX�56��SURPmFKg�VH�D�SÎLGg�VH�GDO§mFK
�����PO�����GLK\GUR[\QDIWDOHQX�56�D�]QRYX�VH�SURPmFKg��3DN�VH�EDÈN\�X]DYÎRX�KOLQmNRYRX�IoOLm�D
]DKÎmYDMm� VH����PLQ�YH�YRGQm� Og]QL��3R�RFKOD]HQm�VH�REVDK�EDQÀN�]ÎHGm� N\VHOLQRX�VmURYRX�5�QD
�����PO��

0ÀÎm�VH�DEVRUEDQFH����������ND©GkKR�UR]WRNX�SÎL�����QP��3ÎLSUDYm�VH�NRQWUROQm�UR]WRN�]D�SRX©LWm
����PO�UR]WRNX�REVDKXMmFmKR������9�9��N\VHOLQ\�RFWRYk�OHGRYk�5�D������9�9��YRG\�5�Y�DFHWRQX�5�
6HVWURMm�VH�NDOLEUD³Qm�NÎLYND�]D�SRX©LWm�DEVRUEDQFm�SRURYQgYDFmKR�UR]WRNX��=�NDOLEUD³Qm�NÎLYN\� D
DEVRUEDQFH� ]NRX§HQkKR� UR]WRNX� VH� ]MLVWm� KPRWQRVW� �D�� N\VHOLQ\� JO\NRORYk� YH� ]NRX§HQk� OgWFH
Y�PLOLJUDPHFK�D�PQR©VWYm�JO\NRODQX�VRGQkKR�VH�Y\SR³mWg�]H�Y]RUFH�

Y�QÀP©�]QD³m�
������ IDNWRU�SUR�SÎHSR³HW�N\VHOLQ\�JO\NRORYk�QD�JO\NRODQ�VRGQ¬�
E� � ]WUgWX�VX§HQmP�Y�SURFHQWHFK�
P� � QDYg©NX�]NRX§HQk�OgWN\�Y�JUDPHFK�

/gWN\�UR]SXVWQk�YH�YRGÀ��1HMY¬§H���������������J�VH�GLVSHUJXMH�Y�������PO�YRG\�5�D�SUYQmFK
���PLQ�VH�ND©G¬FK����PLQ�PmFKg���PLQ��3DN�VH�QHFKg�VWgW���K�D�Y�SÎmSDGÀ�SRWÎHE\�VH�FHQWULIXJXMH�
������PO�WHNXWLQ\�QDG�XVD]HQLQRX�VH�]ILOWUXMH�]D�SRX©LWm�YDNXD�SÎHV�ÎmGN¬�ILOWUD³Qm�SDSmU������PO
]mVNDQkKR�ILOWUgWX�VH�RGSDÎm�GR�VXFKD�D�VX§m�VH���K�SÎL�����(&�D©�����(&�

7À©Nk�NRY\� ���������.H� ]E\WNX� ]mVNDQkPX�SÎL� ]NRX§FH�6mUDQRY¬�SRSHO� VH� SÎLGg���PO� N\VHOLQ\
FKORURYRGmNRYk�5�D�RGSDÎm�VH�QD�YRGQm�Og]QL��2GSDUHN�VH�SÎHYHGH�GR����PO�YRG\�5�����PO�WRKRWR
UR]WRNX�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D
SRX©LWm�]gNODGQmKR�UR]WRNX�RORYD����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
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SRX©LWm�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�N\VHOLQ\�VmURYk�5�D�YRG\�5��5R]PH]m�RGSRYmGg�������D©
������1D�

6HGLPHQWD³Qm�REMHP��'R����PO�RGPÀUQkKR�YgOFH�VH�RGPÀÎm����PO�YRG\�5�D�SÎLGg�VH�SR����J
³gVWHFK�FHONHP�����J�]NRX§HQk�OgWN\��3R�ND©GkP�SÎLGgQm�VH�VLOQÀ�SURWÎHSH��6PÀV�VH�]ÎHGm�YRGRX�5
QD�������PO�D�RSÀW�VH�WÎHSH��SRNXG�OgWND�QHQm�KRPRJHQQÀ�UR]SW¬OHQD��3DN�VH�QHFKg���K�VWgW��2EMHP
XVD]HQk�OgWN\�MH������PO�D©������PO�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�

&DUYL�HWKHUROHXP
1

.PmQRYg�VLOLFH
6\QRQ\PD��&DUYL�DHWKHUROHXP��2OHXP�FDUYL

& + 2 0 ��������� �� U

-H�WR�VLOLFH�]mVNDQg�]H�]UDO¬FK�SORGÖ�GUXKX�&DUXP�FDUYL�/��GHVWLODFm�V�YRGQm�SDURX��2EVDKXMH
QHMPkQÀ��������NDUYRQX�

9ODVWQRVWL

%H]EDUYg�D©�QD©ORXWOg�³LUg�NDSDOLQD��FKDUDNWHULVWLFNkKR�SDFKX�D�FKXWL��-H�YHOPL�WÀ©FH�UR]SXVWQg
YH�YRGÀ��PmVLWHOQg�V�HWKDQROHP��V�HWKHUHP�D�V�PDVWQ¬PL�ROHML�

=NRX§N\�WRWR©QRVWL

3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�HWK\ODFHWDWX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN�����PJ�NDUYRQX�5�VH�UR]SXVWm�Y�HWK\ODFHWDWX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
HWK\ODFHWDWX�5�D� WROXHQX�5� ���������SR�GUg]H����FP��9UVWYD� VH�XVX§m�QD�Y]GXFKX��SRVWÎmNg� VH
DQLVDOGHK\GHP�56�D�VX§m�VH���PLQ�D©����PLQ�SÎL�����(&�D©�����(&��+ODYQm�VNYUQD�QD�FKURPD�
WRJUDPX� ]NRX§HQkKR� UR]WRNX� RGSRYmGg� SRORKRX� D� ]EDUYHQmP� VNYUQÀ� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�PRKRX�E¬W�L�GDO§m�PkQÀ�LQWHQ]LYQm
VNYUQ\�

=NRX§N\�QD�³LVWRWX

5HODWLYQm�KXVWRWD����������������D©�������
,QGH[�ORPX����������������D©�������
2SWLFNg�RWg³LYRVW�������������(�D©����(�
²mVOR�N\VHORVWL����������1HMY¬§H����������J�VH�UR]SXVWm�Y����PO�SÎHGHSVDQk�VPÀVL�UR]SRX§WÀGHO�
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9RGD�Y�VLOLFmFK����������9\KRYXMH�SR©DGDYNÖP�]NRX§N\�9RGD�Y�VLOLFmFK�
0DVWQk�ROHMH�D�]SU\VN\ÎL³QDWÀOk�VLOLFH����������9\KRYXMH�SR©DGDYNÖP�]NRX§N\�0DVWQk�ROHMH�D
]SU\VN\ÎL³QDWÀOk�VLOLFH�Y�VLOLFmFK�

3DFK�D�FKXÔ�VLOLF����������9\KRYXMH�SR©DGDYNÖP�]NRX§N\�3DFK�D�FKXÔ�VLOLF�
=E\WHN�SR�RGSDÎHQm�VLOLF����������1HMY¬§H�������J�
5R]SXVWQRVW�Y�OLKX����������

6WDQRYHQm�REVDKX

3URYHGH�VH�SO\QRYg�FKURPDWRJUDILH����������

5R]WRN�YQLWÏQmKR�VWDQGDUGX��������J�NDIUX�5�VH�UR]SXVWm�Y�KH[DQX�5�D�]ÎHGm�VH�MmP�QD������PO�
=NRX§HQ­�UR]WRN��������J�VH�UR]SXVWm�Y�KH[DQX�5�D�]ÎHGm�VH�MmP�QD������PO������PO�VH�VPmFKg�V�����PO
UR]WRNX�YQLWÎQmKR�VWDQGDUGX�
3RURYQgYDFm�UR]WRN�������PJ�NDUYRQX�5�VH�UR]SXVWm�Y�KH[DQX�5�D�]ÎHGm�VH�MmP�QD������PO������PO
VH�VPmFKg�V�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NDSLOgUQm� NRORQ\�GkON\����P�� YQLWÎQmKR�SUÖPÀUX������PP�� VH� VWÀQRX�SRNU\WRX�Yg]DQRX� Ig]m
SRO\>IHQ\O���PHWK\O����@VLOR[DQX�5��WORX§ÔND�YUVWY\�����)P�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�]Y\§XMH�]H����(&�U\FKORVWm���(&�PLQ�D©�QD�����(&��SÎL�Qm©�VH�XGU©XMH���PLQ�
WHSORWD�QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX�VH�XGU©XMH�QD�����(&�

9VWÎmNQH� VH�RGGÀOHQÀ�SR�����)O� ]NRX§HQkKR�D�SRURYQgYDFmKR� UR]WRNX��2SDNXMH� VH�QHMPkQÀ
WÎLNUgW��3ÎL�]D]QDPHQgQm�FKURPDWRJUDPX�]D�SÎHGHSVDQ¬FK�SRGPmQHN�MVRX�UHWHQ³Qm�³DV\��OLPRQHQX
DVL������PLQ��NDIUX�DVL����PLQ�D�NDUYRQX�DVL����PLQ�

=NRX§NX�O]H�KRGQRWLW�� MHVWOL©H�V\PHWULH�SmNX�MH�QHMPkQÀ�����D�QHMY¬§H������SR³mWgQR�SUR�SmN
NDUYRQX��D�MH�OL�UR]OL§HQm�GYRX�SR�VREÀ�QgVOHGXMmFmFK�SmNÖ�QHMPkQÀ�����

2EVDK�NDUYRQX��& + 2��Y�SURFHQWHFK�VH�VWDQRYm�PHWRGRX�YQLWÎQmKR�VWDQGDUGX��� ��

8FKRYgYgQm

9H�]FHOD�QDSOQÀQ¬FK�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�

&DUYL�IUXFWXV
.PmQRY¬�SORG
6\QRQ\PXP��)UXFWXV�FDUYL

-H�WR�FHOg�XVX§HQg�QD©ND�GUXKX�&DUXP�FDUYL�/��2EVDKXMH�QHMPkQÀ����PO�VLOLFH�Y���NLORJUDPX
GURJ\��SR³mWgQR�QD�VX§LQX�

9ODVWQRVWL

'URJD�Pg�FKDUDNWHULVWLFN¬�SDFK�SR�NDUYRQX�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�
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=NRX§N\�WRWR©QRVWL

$� 3ORG�MH�WkPÀÎ�YgOFRYLWg�GYRMQD©ND��YÀW§LQRX���PP�D©�����PP�GORXKg�D���PP�D©�����PP�§LURNg�
1D©N\�MVRX�REY\NOH�MHGQRWOLYk��§HGRKQÀGk�D©�KQÀGk��O\Vk��YÀW§LQRX�VUSRYLWkKR�WYDUX��QD�RERX
NRQFmFK�]D§SL³DWÀOk��ND©Gg�V�SÀWL�Y\QLNO¬PL�r]N¬PL�©HEU\��3RG�OXSRX�QD�SÎm³QkP�ÎH]X�PDMm�WYDU
WkPÀÎ�SUDYLGHOQkKR�SÀWLrKHOQmNX��QD�KÎEHWQm� VWUDQÀ� VH�³W\ÎPL��QD�SRXWFRYk� VWUDQÀ� VH�GYÀPD
VLOL³Q¬PL�NDQgON\�

%� 'URJD� VH� XSUg§NXMH� ������� 3Ug§HN� MH� ©OXWRKQÀG¬�� 3R]RUXMH� VH� SRG�PLNURVNRSHP�Y� FKORUDO�
K\GUgWX�56�� 3Ug§NRYDQg� GURJD� MH� FKDUDNWHULVWLFNg� WÀPLWR� ]QDN\�� rORPN\� VLOL³Q¬FK� NDQgONÖ�
WYRÎHQk�©OXWRKQÀG¬PL�D©�KQÀG¬PL�WHQNRVWÀQQ¬PL��PQRKRKUDQQ¬PL�VHNUH³QmPL�EXÈNDPL��NWHUk
MVRX� SURYg]HQ\� YUVWYRX� WHQNRVWÀQQ¬FK� SÎm³QÀ� SURWgKO¬FK� EXQÀN� ��)P� D©� ���)P� §LURN¬FK�
rORPN\�RSORGm�V�WHQNRVWÀQQ¬PL�EXÈNDPL�D�QÀNG\�V�DQRPRF\WLFN¬PL�SUÖGXFK\� ���������³HWQk
rORPN\� HQGRVSHUPX� REVDKXMmFm� DOHXURQRYg� ]UQD�� NDSN\� PDVWQkKR� ROHMH� D� PLNURNU\VWDO\
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9ODVWQRVWL

%mO¬�QHER�VODEÀ�©OXW¬�SUg§HN��-H�PmUQÀ�UR]SXVWQ¬�YH�YRGÀ��SUDNWLFN\�QHUR]SXVWQ¬�Y�GLFKORU�
PHWKDQX�D�PHWKDQROX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%�D�&��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�FHIDNORUX�&5/�
%� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D�SRX©LWm� YUVWY\� VLOLNDJHOX� VLODQL]RYDQkKR

+) �5����

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y���PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D
WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+������������PRO�O��
3RURYQgYDFm�UR]WRN��D������PJ�FHIDNORUX�&5/�VH�UR]SXVWm�Y���PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�
GmOÖ�PHWKDQROX�5�D�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+������������PRO�O��
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���������t�&HIDFORUXP

6WUDQD�����

3RURYQgYDFm�UR]WRN��E������PJ�FHIDNORUX�&5/�D����PJ�FHIDOH[LQX�&5/�VH�UR]SXVWm�Y���PO�VPÀVL
VWHMQ¬FK� REMHPRY¬FK� GmOÖ� PHWKDQROX� 5� D� WOXPLYkKR� UR]WRNX� IRVIRUH´QDQRYkKR� R� S+� ���
�������PRO�O��

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�]�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�UR]WRNX�RFWDQX�DPRQQkKR�5������J�O���MHKR©�S+�E\OR�SÎHGHP�XSUDYHQR�QD�����N\�
VHOLQRX�RFWRYRX�5�� ����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX� WHSOkKR�Y]GXFKX� D
KRGQRWm�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�RGSRYmGg�VYRX�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX
SDWUQ\�GYÀ�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�

&� $VL���PJ�VH�SÎHQHVRX�GR�]NXPDYN\�DVL�����PP�GORXKk�D�R�SUÖPÀUX����PP��]YOK³m�VH������PO
YRG\�5�D�SÎLGDMm�VH���PO� IRUPDOGHK\GX�Y�N\VHOLQÁ�VmURYk�56�D�REVDK�]NXPDYN\�VH�SURPmFKg
NURX©LY¬P�SRK\EHP��UR]WRN�MH�EH]EDUY¬��=NXPDYND�VH�QD���PLQ�YOR©m�GR�YRGQm�Og]QÀ��Y]QLNg
©OXWRKQÀGk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�VXVSHQ]H�������J�]NRX§HQk�OgWN\�Y����PO�YRG\�SURVWk�R[LGX
XKOL´LWkKR�5�

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�YH�YRGÁ�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­� UR]WRN�� ����� PJ� VH� UR]SXVWm� Y� ����� PO� UR]WRNX� GLK\GURJHQIRVIRUH´QDQX� VRGQkKR� 5
�����J�O���MHKR©�S+�E\OR�XSUDYHQR�N\VHOLQRX�IRVIRUH´QRX�5�QD�����
3RURYQgYDFm�UR]WRN��D�������PJ�FHIDNORUX�&5/�D�����PJ�GHOWD���FHIDNORUX�&5/� VH� UR]SXVWm�YH
������PO�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR�N\VHOLQRX
IRVIRUH´QRX�5�QD�����
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�QD�������PO�UR]WRNHP�GLK\GURJHQIRVIR�
UH´QDQX�VRGQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR�N\VHOLQRX�IRVIRUH´QRX�5�QD�����

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk� VLOLNDJHOHP�GRGDWH´QÁ
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� QgVOHGXMmFmFK�PRELOQmFK�Ig]m�V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�
��PRELOQm�Ig]H�$���UR]WRN�GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR
N\VHOLQRX�IRVIRUH´QRX�5�QD�����
��PRELOQm�Ig]H�%�������PO�DFHWRQLWULOX�5�VH�VPmFKg�V�����PO�PRELOQm�Ig]H�$�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�����)O�

1HMPkQÀ����PLQ�SÎHG�ND©G¬P�UR]ERUHP�VH�NRORQD�XVWDOXMH�SURP¬YgQmP�VPÀVm�REMHPRY¬FK�GmOÖ
PRELOQm�Ig]H�%�D�PRELOQm�Ig]H�$�����������1DVWÎmNQRX�VH�UR]WRN\�D�QDVWDYm�VH�JUDGLHQW�HOXFH�WDN�
©H�VH����PLQ�OLQHgUQÀ�]Y\§XMH�NRQFHQWUDFH�PRELOQm�Ig]H�%�R���������9�9��]D�PLQXWX�������9�9��
3RWRP�VH����PLQ�OLQHgUQÀ�]Y\§XMH�NRQFHQWUDFH�PRELOQm�Ig]H�%�R������9�9��]D�PLQXWX��������9�9��
1DNRQHF�VH�NRORQD����PLQ�Y\P¬Yg�PRELOQm�Ig]m�%�D�GR�]QRYX�XVWgOHQm�NRORQ\�VH�SDN�Y\P¬Yg
VPÀVm�REMHPRY¬FK�GmOÖ�PRELOQm�Ig]H�%�D�PRELOQm�Ig]H�$����������
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1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�UR]OL§HQm
PH]L�SmN\�FHIDNORUX�D�GHOWD���FHIDNORUX�MH�QHMPkQÀ���D�MH�OL�IDNWRU�V\PHWULH�SmNX�FHIDNORUX�QHMY¬§H
�����3RNXG�MH�QXWQR��XSUDYm�VH�REVDK�DFHWRQLWULOX�Y�PRELOQm�Ig]L�

1DVWÎmNQH�VH�]NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]WRN��E���1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
QHQm�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX�D�SmNX�PRELOQm�Ig]H��YÀW§m�QH©����QgVREHN�SORFK\
KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D�VRX³HW�SORFK�Y§HFK�SmNÖ�QHQm
YÀW§m�QH©�GYRMQgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��������
1HSÎLKOm©m�VH�N�©gGQkPX�SmNX�V�SORFKRX�PHQ§m�QH©����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPD�
WRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��

7À©Nk� NRY\� ��������� ���� J� Y\KRYXMH� OLPLWQm� ]NRX§FH� &� QD� WÀ©Nk� NRY\� ���� )J�J��� .� SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMm���PO�]gNODGQmKR�UR]WRNX�RORYD�5�����)J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm�����������������D©��������SURYHGH�VH�V�������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

6WDQRYHQm�VH�SURYHGH�NDSDOLQRYRX�FKURPDWRJUDILm����������

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�FHIDNORUX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm� UR]WRN� �E��� �����PJ�FHIDNORUX�&5/� D� �����PJ�GHOWD���FHIDNORUX�&5/� VH� UR]SXVWm
Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWD�
GHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ��NWHUg�MH�VPÀVm�SÎLSUDYHQRX�SÎLGgQmP�����PO
PHWKDQROX�5�NH�VPÀVL�����PO�YRG\�5�����PO�WULHWK\ODPLQX�5�D���J�SHQWDQVXOIRQDQX�VRGQkKR�5�
MHMm©�S+�E\OR�XSUDYHQR�QD�����N\VHOLQRX�IRVIRUH´QRX�5�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\����)O�

1DVWÎmNQH� VH� SRURYQgYDFm� UR]WRN� �E��� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� UR]OL§HQm� PH]L� SmNHP
FHIDNORUX�D�SmNHP�GHOWD���FHIDNORUX�MH�QHMPkQÀ�����D�MH�OL�IDNWRU�V\PHWULH�SmNX�FHIDNORUX�QHMY¬§H
�����3RGOH�SRWÎHE\�VH�XSUDYm�NRQFHQWUDFH�PHWKDQROX�Y�PRELOQm� Ig]L��3RURYQgYDFm� UR]WRN� �D�� VH
QDVWÎmNQH� §HVWNUgW�� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� UHODWLYQm� VPÀURGDWQg� RGFK\OND� SORFK\� SmNX
FHIDNORUX�MH�QHMY¬§H��������=NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]WRN��D��VH�QDVWÎLNXMm�VWÎmGDYÀ�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�
6HSDUDQGXP�

1H³LVWRW\

$��N\VHOLQD���5����DPLQR���IHQ\ORFWRYg��IHQ\OJO\FLQ��
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%� N\VHOLQD���5��5����DPLQR���FKORU���R[R���WKLD���D]DELF\NOR>�����@RNW���HQ�NDUER[\ORYg�

&� N\VHOLQD� ��5��6����^>��5����DPLQR���IHQ\ODFHW\O@DPLQR`���FKORU���R[R���WKLD���D]DELF\NOR�
>�����@RNW���HQ���NDUER[\ORYg�

'� N\VHOLQ\� ��5��5��5��D� ��6��5��5����^>��5����DPLQR���IHQ\ODFHW\O@DPLQR`���FKORU���R[R
���WKLD�����D]DELF\NOR>�����@RNW���HQ���NDUER[\ORYg��GHOWD���FHIDNORU��

(� N\VHOLQD�̂ >��5����DPLQR���IHQ\ODFHW\O@DPLQR@NDUER[\PHWK\O`�����GLK\GUR���FKORU��+�����WKLD�
]LQ���NDUER[\ORYg�

)� ��IHQ\OS\UD]LQ���RO�
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t�&HIDGUR[LOXP
&HIDGUR[LO

& + 1 2 6 0 ������� &$6������������� �� � � U

-H�WR�N\VHOLQD���5��5����>�5����DPLQR������K\GUR[\IHQ\O�DFHWDPLGR@���PHWK\O���R[R���WKLD�
���D]DELF\NOR>�����@���RNWHQ���NDUER[\ORYg�� 3R³mWgQR� QD� EH]YRGRX� OgWNX�� REVDKXMH� ������� D©
��������VORX³HQLQ\�& + 1 2 6��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN��-H�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ��YHOPL�WÀ©FH�UR]SXVWQ¬�Y�OLKX�����D
SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%�D�&��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ��������� ]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP� FHIDGUR�
[LOX�&5/�

YDQkKR�5�%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�VLOLNDJHOX�+) �VLODQL]R���

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y���PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D
WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+������������PRO�O��
3RURYQgYDFm�UR]WRN��D������PJ�FHIDGUR[LOX�&5/�VH�UR]SXVWm�Y���PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK
GmOÖ�PHWKDQROX�5�D�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+������������PRO�O��
3RURYQgYDFm�UR]WRN��E������PJ�FHIDGUR[LOX�&5/�D����PJ�FHIDOH[LQX�&5/�VH�UR]SXVWm�Y���PO
VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+����
�������PRO�O��

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�UR]WRNX�RFWDQX�DPRQQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR�QD�����N\VHOLQRX
RFWRYRX�5������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP
VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�VYRX�SRORKRX
D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW�
MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�SDWUQ\�GYÀ�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk
VNYUQ\�

&� $VL���PJ�VH�GDMm�GR�]NXPDYN\�DVL�����PP�GORXKk�D�R�SUÖPÀUX����PP��]YOK³m�VH������PO�
YRG\�5�D�SÎLGDMm�VH���PO� IRUPDOGHK\GX�Y�N\VHOLQÁ�VmURYk�56��2EVDK�]NXPDYN\�VH�SURPmFKg
RWg³HQmP��UR]WRN�MH�©OXW¬��=NXPDYND�VH�QD���PLQ�YOR©m�GR�YRGQm�Og]QÀ��Y]QLNg�RUDQ©RYk
]EDUYHQm�
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6WUDQD�����

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�VXVSHQ]H�����J�]NRX§HQk�OgWN\�YH����PO�YRG\�SURVWk�R[LGX
XKOL´LWkKR�5�

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�YH�YRGÁ�5�D�]ÎHGÀQmP�YRGRX�5�QD������PO�

$EVRUEDQFH����������������PJ�VH�UR]SXVWm�Y�WOXPLYkP�UR]WRNX�IRVIRUH´QDQRYkP�R�S+�����D�]ÎHGm
VH�MmP�QD�������PO��$EVRUEDQFH�PÀÎHQg�SÎL�����QP�QHQm�Y\§§m�QH©������������PO�WRKRWR�UR]WRNX�VH
]ÎHGm�QD�������PO�WOXPLY­P�UR]WRNHP�IRVIRUH´QDQRY­P�R�S+������0ÀÎm�VH�DEVRUEDQFH�WRKRWR�UR]WRNX
SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH
Y�PD[LPX�MH�����D©������SR³mWgQR�QD�EH]YRGRX�OgWNX�

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLND�
JHOX�*) �5����

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�
YRG\�5�D�OLKX�����5���������������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm� UR]WRN� �D��� �� PO� ]NRX§HQkKR� UR]WRNX� VH� ]ÎHGm� VPÀVm� REMHPRY¬FK� GmOÖ� N\VHOLQ\
FKORURYRGmNRYk�]ÏHGÁQk�56��YRG\�5�D�OLKX�����5���������������QD�����PO�
3RURYQgYDFm�UR]WRN��E������PJ�N\VHOLQ\���DPLQRGHDFHWR[\FHIDORVSRUDQRYk�&5/� VH�UR]SXVWm�YH
VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56��YRG\�5�D�OLKX�����5���������������D
]ÎHGm�VH�VWHMQRX�VPÀVm�QD�����PO�
3RURYQgYDFm�UR]WRN��F������PJ�'������K\GUR[\�IHQ\O�JO\FLQX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK
GmOÖ�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56��YRG\�5�D�OLKX�����5���������������D�]ÎHGm�VH�VWHMQRX�VPÀVm
QD�����PO�
3RURYQgYDFm�UR]WRN��G���.�����PO�]NRX§HQkKR�UR]WRNX�VH�SÎLGg�����PO�SRURYQgYDFmKR�UR]WRNX��E�
D�����PO�SRURYQgYDFmKR�UR]WRNX��F��

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmFK�UR]WRNÖ��D����E��D��F�
D����O�SRURYQgYDFmKR�UR]WRNX��G���9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5�
OLKX�����5��YRG\�5�D�HWK\ODFHWDWX�5��������������������SR�GUg]H����FP��9UVWYD�VH����PLQ�]DKÎmYg
SÎL�����(&�D©�����(&�D�SRVWÎmNg�VH�QLQK\GULQHP�56���1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
VNYUQD�RGSRYmGDMmFm�SRORKRX�VNYUQÀ�N\VHOLQ\���DPLQRGHDFHWR[\FHIDORVSRUDQRYk�QHQm�LQWHQ]LYQÀM§m
QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������©gGQg�VNYUQD�RGSRYmGDMmFm�VNYUQÀ
'������K\GUR[\IHQ\O�JO\FLQX�QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]�
WRNX��F�����������©gGQg�VNYUQD�NURPÀ�KODYQm�VNYUQ\�D�VNYUQ�Y¬§H�]PmQÀQ¬FK�QHQm�LQWHQ]LYQÀM§m�QH©
VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G��MVRX�SDWUQ\�WÎL�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�

'LPHWK\ODQLOLQ��1HMY¬§H����)J�J��VWDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm�QDIWD�
OHQX�5�MDNR�YQLWÎQmKR�VWDQGDUGX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX�������PJ�QDIWDOHQX�5�VH�UR]SXVWm�Y�F\NORKH[DQX�5�D�]ÎHGm�VH�MmP�QD
�����PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�F\NORKH[DQHP�5�QD�������PO�
=NRX§HQ­� UR]WRN��.������J� ]NRX§HQk� OgWN\�YH� ]NXPDYFH� VH� ]DEURX§HQRX�]gWNRX� VH�SÎLGg���PO
K\GUR[LGX� VRGQkKR� �� PRO�O� 56� D� ���� PO� UR]WRNX� YQLWÎQmKR� VWDQGDUGX�� =NXPDYND� VH� X]DYÎH� D
LQWHQ]LYQÀ�VH���PLQ�WÎHSH��9�SÎmSDGÀ�SRWÎHE\�VH�RGVWÎHGm�D�SRX©LMH�VH�YUFKQm�YUVWYD�
3RURYQgYDFm�UR]WRN��.������PJ�GLPHWK\ODQLOLQX�5�VH�SÎLGDMm���PO�N\VHOLQ\�FKORURYRGmNRYk�5�D����PO
YRG\�5��WÎHSH�VH�GR�UR]SX§WÀQm�D�]ÎHGm�VH�YRGRX�5�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5
QD� ������ PO�� .� ���� PO� SRVOHGQmKR� UR]WRNX� YH� ]NXPDYFH� VH� ]DEURX§HQRX� ]gWNRX� VH� SÎLGg
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��PO�K\GUR[LGX�VRGQkKR���PRO�O�56�D�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX��=NXPDYND�VH�X]DYÎH�D
LQWHQ]LYQÀ�VH���PLQ�WÎHSH��9�SÎmSDGÀ�SRWÎHE\�VH�RGVWÎHGm�D�SRX©LMH�VH�YUFKQm�YUVWYD�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYDQRX�SUR
SO\QRYRX�FKURPDWRJUDILL�5��LPSUHJQRYDQRX�����SRO\PHWK\OIHQ\OVLOR[DQX�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&�D�WHSORWD�QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX�QD�����(&�
1DVWÎLNXMH�VH�RGGÀOHQÀ����O�]NRX§HQkKR�UR]WRNX�D����O�SRURYQgYDFmKR�UR]WRNX�

9RGD��VHPLPLNURVWDQRYHQm�����������������D©��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�������PO�
3RURYQgYDFm� UR]WRN� �D��� �����PJ� FHIDGUR[LOX�&5/� VH� UR]SXVWm� Y�PRELOQm� Ig]L� D� ]ÎHGm� VH� Mm� QD
������PO�
3RURYQgYDFm�UR]WRN��E�����PJ�FHIDGUR[LOX�&5/�D����PJ�DPR[LFLOLQX�WULK\GUgWX�&5/�VH�UR]SXVWm
Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P�QHER����)P���

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX
GUDVHOQkKR�5�������J�O������������V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\����)O�

1DVWÎmNQH� VH� SRURYQgYDFm� UR]WRN� �E�� D� QDVWDYm� VH� FLWOLYRVW� WDN�� DE\� Y¬§ND� SmNÖ� RGSRYmGDOD
QHMPkQÀ�SRORYLQÀ�UR]VDKX�VWXSQLFH�]DSLVRYD³H��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmN\
FHIDGUR[LOX�D�DPR[LFLOLQX�MH�QHMPkQÀ������3RGOH�SRWÎHE\�VH�QDVWDYm�REVDK�DFHWRQLWULOX�Y�PRELOQm�Ig]L�
3RURYQgYDFm� UR]WRN� �D�� VH� YVWÎmNQH� §HVWNUgW�� =NRX§NX� O]H� KRGQRWLW�� MH�OL� UHODWLYQm� VPÀURGDWQg
RGFK\OND� SORFK\� SmNX� FHIDGUR[LOX� QHMY¬§H� ���� ��� 9VWÎLNXMH� VH� VWÎmGDYÀ� ]NRX§HQ¬� UR]WRN� D
SRURYQgYDFm�UR]WRN��D���2EVDK�FHIDGUR[LOX�VH�Y\SR³mWg�Y�SURFHQWHFK�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&�
6HSDUDQGXP�



+�2&

1+�

+

&

2

1+

2

+

&+�

&22+

6

1

+

6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�&HIDGUR[LOXP

6WUDQD�����

t�&HIDOH[LQXP�PRQRK\GULFXP
0RQRK\GUgW�FHIDOH[LQX
6\QRQ\PXP��&HIDOH[LQXP

& + 1 2 6���+ 2 0 ������� &$6������������� �� � � � U

-H�WR�PRQRK\GUgW�N\VHOLQ\���5���5����>�5����DPLQR���IHQ\ODFHWDPLGR@���PHWK\O���R[R���WKLD���
�D]DELF\NOR>�����@���RNWHQ���NDUER[\ORYk�� 3R³mWgQR� QD� EH]YRGRX� OgWNX�� REVDKXMH� ����� �� D©
��������VORX³HQLQ\�& + 1 2 6��� �� � �

9ODVWQRVWL

%mO¬� QHER� WkPÀÎ� EmO¬� NU\VWDOLFN¬� SUg§HN�� -H� UR]SXVWQ¬� Y� DVL� ���� GmOHFK� YRG\�� SUDNWLFN\
QHUR]SXVWQ¬�Y�OLKX�����D�Y�HWKHUX��

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%�D�&��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�FHIDOH[LQX
&5/�

QL]R�%� 3URYHGH� VH� WHQNRYUVWYg�FKURPDWRJUDILH� ��������� ]D�SRX©LWm� YUVWY\� VLOLNDJHOX�+) �VLOD���

YDQkKR�5�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�����PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D
WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+������������PRO�O��

3RURYQgYDFm�UR]WRN��D������PJ�FHIDOH[LQX�&5/�VH�UR]SXVWm�Y�����PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK
GmOÖ�PHWKDQROX�5�D�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+������������PRO�O��
3RURYQgYDFm�UR]WRN��E������PJ�FHIDOH[LQX�&5/�D����PJ�FHIUDGLQX�&5/�VH�UR]SXVWm�Y�����PO
VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+����
�������PRO�O��

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DFHWRQX�5�D�UR]WRNX�RFWDQX�DPRQQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR�N\VHOLQRX�RFWRYRX�5
QD����������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP
VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�SRORKRX�D�YHOLNRVWm
VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW�
MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�SDWUQ\�GYÀ�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk
VNYUQ\�
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&� $VL���PJ�VH�SÎHYHGRX�GR�]NXPDYN\�DVL�����PP�GORXKk�D�R�SUÖPÀUX����PP��]YOK³m�VH������PO
YRG\�5�D�SÎLGDMm�VH���PO� IRUPDOGHK\GX�Y�N\VHOLQÁ�VmURYk�56��2EVDK�]NXPDYN\�VH�SURPmFKg
NURX©HQmP��UR]WRN�MH�VYÀWOH�©OXW¬��=NXPDYND�VH�QD���PLQ�YOR©m�GR�YRGQm�Og]QÀ��Y]QLNg�WPDYÀ
©OXWk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������0ÀÎm�VH�QgVOHGXMmFm�UR]WRN�����PJ�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y� WOXPLYkP�UR]WRNX�K\GURJHQIWDODQRYkP�R�S+�����D�]ÎHGÀQmP
VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

$EVRUEDQFH��������������PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO��$EVRUEDQFH�PÀÎHQg
SÎL�����QP�QHQm�Y\§§m�QH©�����������PO�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD������PO��0ÀÎm�VH�DEVRUEDQFH�SÎL
���� QP� D©� ���� QP�� UR]WRN� Y\ND]XMH� DEVRUS³Qm� PD[LPXP� SÎL� ���� QP�� 6SHFLILFN¬� DEVRUS³Qm
NRHILFLHQW�Y�PD[LPX�MH�����D©������SR³mWgQR�QD�EH]YRGRX�OgWNX�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
9UVWYD�VH�LPSUHJQXMH�WDN��©H�VH�Y\YmMm�VPÀVm�REMHPRY¬FK�GmOÖ�WHWUDGHNDQX�5�D�KH[DQX�5����������
3R�RGSDÎHQm�VPÀVL�VH�YH�VWHMQkP�VPÀUX�SURYHGH�FKURPDWRJUDILH�

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ÎHGm�VH�Mm�QD����PO��
3RURYQgYDFm�UR]WRN��D�����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX�]ÏHGÁQRX�56
QD�����PO�
3RURYQgYDFm� UR]WRN� �E��� ��� PJ� N\VHOLQ\� ��DPLQRGHDFHWR[\FHIDORVSRUDQRYk� &5/� VH� UR]SXVWm
Y�N\VHOLQÁ�FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ÎHGm�VH�Mm�QD����PO��SRURYQgYDFm�UR]WRN�E
�����PO�WRKRWR
UR]WRNX�VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX�]ÏHGÁQRX�56�QD����PO�
3RURYQgYDFm�UR]WRN��F������PJ���IHQ\OJO\FLQX�5�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�]ÏHGÁQk�56
D�]ÎHGm�VH�Mm�QD����PO��SRURYQgYDFm�UR]WRN�F
�����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�N\VHOLQRX�FKORURYR�
GmNRYRX�]ÏHGÁQRX�56�QD����PO�
3RURYQgYDFm�UR]WRN��G��������J�]NRX§HQk�OgWN\�VH�UR]SXVWm�YH�VPÀVL���PO�SRURYQgYDFmKR�UR]WRNX�E

D���PO�SRURYQgYDFmKR�UR]WRNX�F
�D�]ÎHGm�VH�N\VHOLQRX�FKORURYRGmNRYRX�]ÏHGÁQRX�56�QD����PO�

1D�YUVWYX� VH�QDQHVH�RGGÀOHQÀ�SR���)O� ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
DFHWRQX�5��UR]WRNX�K\GURJHQIRVIRUH´QDQX�VRGQkKR�5�����J�O��D�UR]WRNX�N\VHOLQ\�FLWURQRYk�5�����J�O�
���������������SR�GUg]H����FP��9UVWYD�VH���PLQ�]DKÎmYg�SÎL����(&�D�MH§WÀ�]D�KRUND�VH�SRVWÎmNg
UR]WRNHP�QLQK\GULQX�5� ���J�O��Y�PRELOQm� Ig]L��9UVWYD� VH�]DKÎmYg����PLQ�SÎL���� (&�D�QHFKg� VH
Y\FKODGQRXW��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�©gGQg�VNYUQD�RGSRYmGDMmFm�N\VHOLQÀ���DPLQR�
GHDFHWR[\FHIDORVSRUDQRYk�QHQm�LQWHQ]LYQÀM§m�QH©�RGSRYmGDMmFm�VNYUQD�QD�FKURPDWRJUDPX�SRURYQg�
YDFmKR� UR]WRNX� �E�� ����� ���� ©gGQg� VNYUQD� RGSRYmGDMmFm� ��IHQ\OJO\FLQX� �MHMm©� SRORKD� VH� XU³m
VURYQgQmP� V� FKURPDWRJUDPHP� SRURYQgYDFmKR� UR]WRNX� �G��� QHQm� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F�����������©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\�D�VNYUQ
RGSRYmGDMmFmFK�N\VHOLQÀ���DPLQRGHDFHWR[\FHIDORVSRUDQRYk�D���IHQ\OJO\FLQX��QHQm�LQWHQ]LYQÀM§m�QH©
KODYQm�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G��MVRX�SDWUQ\�WÎL�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�

'LPHWK\ODQLOLQ�� 1HMY¬§H� ��� )J�J�� VWDQRYm� VH� SO\QRYRX� FKURPDWRJUDILm� ��������� ]D� SRX©LWm
QDIWDOHQX�5�MDNR�YQLWÎQmKR�VWDQGDUGX�
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5R]WRN�YQLWÏQmKR�VWDQGDUGX�������PJ�QDIWDOHQX�5�VH�UR]SXVWm�Y�F\NORKH[DQX�5�D�]ÎHGm�VH�MmP�QD
�����PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�F\NORKH[DQHP�5�QD�������PO�
=NRX§HQ­�UR]WRN��.������J�YH�]NXPDYFH�VH�]DEURX§HQRX�]gWNRX�VH�SÎLGg���PO�K\GUR[LGX�VRGQkKR
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5R]WRN�YQLWÏQmKR�VWDQGDUGX�������PJ�QDIWDOHQX�5�VH�UR]SXVWm�Y�F\NORKH[DQX�5�D�]ÎHGm�VH�MmP�QD
�����PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�F\NORKH[DQHP�5�QD�������PO�
=NRX§HQ­� UR]WRN��.������J� ]NRX§HQk� OgWN\�YH� ]NXPDYFH� VH� ]DEURX§HQRX�]gWNRX� VH�SÎLGg���PO
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QD�������PO��.�����PO�WRKRWR�UR]WRNX�YH�]NXPDYFH�VH�]DEURX§HQRX�]gWNRX�VH�SÎLGg���PO�K\GUR[LGX
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WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+������������PRO�O��
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IRVIRUH´QDQRYkKR�R�S+������������PRO�O��
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DFHWRQLWULOX� 5� D� UR]WRNX� RFWDQX� DPRQQkKR� 5� ����� J�O��� MHKR©� S+� E\OR� SÎHGHP� XSUDYHQR
N\VHOLQRX�RFWRYRX�OHGRYRX�5�QD�KRGQRWX����������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX
WHSOkKR� Y]GXFKX� D� SR]RUXMH� VH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� +ODYQm� VNYUQD� QD
FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� VH� SRORKRX� D� YHOLNRVWm� VKRGXMH� V� KODYQm� VNYUQRX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX
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=NRX§N\�QD�³LVWRWX
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VH� ]ÎHGm�K\GURJHQXKOL´LWDQHP�VRGQ­P�56� QD�������PO��0ÀÎm� VH� DEVRUEDQFH� WRKRWR� UR]WRNX�SÎL
���� QP� D©� ���� QP�� UR]WRN� Y\ND]XMH� DEVRUS³Qm�PD[LPXP�SÎL� ���� QP�� 6SHFLILFNg� DEVRUEDQFH
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FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX�� NURPÀ� KODYQm� VNYUQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX���������
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SO\QRYRX�FKURPDWRJUDILL�5��LPSUHJQRYDQRX�����SRO\PHWK\OIHQ\OVLOR[DQX�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�V�SUÖWRNRYRX�U\FKORVWm����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&�D�WHSORWD�QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX�QD�����(&�
1DVWÎLNXMH�VH�RGGÀOHQÀ����O�]NRX§HQkKR�UR]WRNX�D����O�SRURYQgYDFmKR�UR]WRNX�
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�����PO�
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UR]WRNX��D��D�]ÎHGm�VH�YRGRX�5�QD�������PO�
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SUR�FKURPDWRJUDILL�5����)P�D©����)P��
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� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
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Y�PRELOQm�Ig]L��3RURYQgYDFm�UR]WRN��D��VH�QDVWÎmNQH�§HVWNUgW��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UHODWLYQm
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YDQkKR�+) �5����

=NRX§HQ­�UR]WRN�����PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�����PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+������������PRO�O��
3RURYQgYDFm�UR]WRN��D������PJ�VRGQk�VROL�FHIRWD[LPX�&5/�VH�UR]SXVWm�Y�����PO�VPÀVL�VWHMQ¬FK
REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+������������PRO�O��
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3RURYQgYDFm�UR]WRN��E������PJ�VRGQk�VROL�FHIRWD[LPX�&5/�D����PJ�VRGQk�VROL�FHIR[LWLQX�&5/
VH� UR]SXVWm� Y� ���� PO� VPÀVL� VWHMQ¬FK� REMHPRY¬FK� GmOÖ� PHWKDQROX� 5� D� WOXPLYkKR� UR]WRNX
IRVIRUH´QDQRYkKR�R�S+������������PRO�O��

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�]H�Y§HFK�UR]WRNÖ�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DFHWRQX�5�D�UR]WRNX�RFWDQX�DPRQQkKR�5������J�O���MHKR©�S+�E\OR�GÎmYH�XSUDYHQR�N\VHOLQRX
RFWRYRX�5�QD�KRGQRWX����������������SR�GUg]H����FP��9UVWYD�VH�QHFKg�XVFKQRXW�D�KRGQRWm�VH�Y
XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg
VYRX�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX
O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RG�VHEH
RGGÀOHQk�VNYUQ\�

&� $VL���PJ�VH�SÎHQHVRX�GR�]NXPDYN\�DVL�����PP�GORXKk�D�R�SUÖPÀUX����PP��]YOK³m�VH������PO
YRG\�5�D�SÎLGDMm�VH���PO� IRUPDOGHK\GX�Y�N\VHOLQÁ�VmURYk�56�D�REVDK�]NXPDYN\�VH�SURPmFKg
NURX©LY¬P�SRK\EHP��UR]WRN�MH�EH]EDUY¬��=NXPDYND�VH�QD���PLQ�YOR©m�GR�YRGQm�Og]QÀ��Y]QLNg
KQÀGk�]EDUYHQm�

'� 9\KRYXMH�]NRX§FH��D��QD�VRGmN���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD������PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬����������.����PO�UR]WRNX�6�VH�SÎLGg���PO�N\VHOLQ\�RFWRYk�OHGRYk�5�
5R]WRN�KRGQRFHQ¬�LKQHG�MH�³LU¬��$EVRUEDQFH����������UR]WRNX�6�PÀÎHQg�SÎL�����QP�QHQm�YÀW§m�QH©
�����

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�WDNWR��������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO�

$EVRUEDQFH����������������PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO�������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�YRGRX�5�QD�������PO��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�SÎL�����QP�MH�����D©�����
SR³mWgQR�QD�Y\VX§HQRX�OgWNX�

3ÎmEX]Qk� OgWN\��6WDQRYm� VH� NDSDOLQRYRX� FKURPDWRJUDILm� ��������� ]SÖVREHP�SRSVDQ¬P�YH� VWDWL
6WDQRYHQm�REVDKX�

1DVWÎLNXMH�VH�]NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]WRN��E���&KURPDWRJUDP�VH�]D]QDPHQgYg�SR
GREX�RGSRYmGDMmFm�RVPLQgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX��1D�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX� QHQm� SORFKD� ©gGQkKR� SmNX�� NURPÀ� KODYQmKR� SmNX�� YÀW§m� QH©� SORFKD� KODYQmKR� SmNX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��������D�VRX³HW�SORFK�Y§HFK�WÀFKWR�SmNÖ�QHQm�YÀW§m�QH©
WURMQgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��������

'LPHWK\ODQLOLQ�� 1HMY¬§H� ��� )J�J�� 6WDQRYm� VH� SO\QRYRX� FKURPDWRJUDILm� ��������� ]D� SRX©LWm
QDIWDOHQX�5�MDNR�YQLWÎQmKR�VWDQGDUGX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX�������PJ�QDIWDOHQX�5�VH�UR]SXVWm�Y�F\NORKH[DQX�5�D�]ÎHGm�VH�MmP�QD
�����PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�F\NORKH[DQHP�5�QD�������PO�
=NRX§HQ­�UR]WRN��.������J�]NRX§HQk� OgWN\�VH�YH�]NXPDYFH�VH�]gEUXVHP�SÎLGg���PO� K\GUR[LGX
VRGQkKR����PRO�O��56�D�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX��=NXPDYND�VH�X]DYÎH�D�LQWHQ]LYQÀ�VH
��PLQ�WÎHSH��9�SÎmSDGÀ�SRWÎHE\�VH�RGVWÎH»XMH�D�SRX©LMH�VH�YUFKQm�YUVWYD�
3RURYQgYDFm�UR]WRN��.������PJ�GLPHWK\ODQLOLQX�5�VH�SÎLGDMm���PO�N\VHOLQ\�FKORURYRGmNRYk�5�D
���PO�YRG\�5��WÎHSH�VH�GR�UR]SX§WÀQm�D�]ÎHGm�VH�YRGRX�5�QD����PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
YRGRX�5� QD� ������PO��.� ����PO� SRVOHGQmKR� UR]WRNX� VH� YH� ]NXPDYFH� VH� ]gEUXVHP�SÎLGg� ��PO
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K\GUR[LGX�VRGQkKR����PRO�O��56�D�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX��=NXPDYND�VH�X]DYÎH�]gWNRX
D�LQWHQ]LYQÀ�VH���PLQ�WÎHSH��9�SÎmSDGÀ�SRWÎHE\�VH�RGVWÎH»XMH�D�SRX©LMH�VH�YUFKQm�YUVWYD�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk� NRORQ\� GkON\� �� P� D� YQLWÎQmKR� SUÖPÀUX� �� PP� QDSOQÀQk� NÏHPHOLQRX� SUR� SO\QRYRX
FKURPDWRJUDILL�VLODQL]RYDQRX�5��QDSRMHQRX�����SRO\PHWK\OIHQ\OVLOR[DQX�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�V�SUÖWRNRYRX�U\FKORVWm����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&�D�WHSORWD�QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX�QD�����(&�
1DVWÎLNXMH�VH�RGGÀOHQÀ����O�]NRX§HQkKR�UR]WRNX�D����O�SRURYQgYDFmKR�UR]WRNX�

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�]DKÎmYg�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm
HQGRWR[LQ\��REVDKXMH�OL�QHMY¬§H������P�M��HQGRWR[LQX�Y�PLOLJUDPX�

6WDQRYHQm�REVDKX

6WDQRYHQm�VH�SURYHGH�NDSDOLQRYRX�FKURPDWRJUDILm����������

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�VRGQk�VROL�FHIRWD[LPX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH
Mm�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�
3RURYQgYDFm� UR]WRN� �F���.� ����PO� ]NRX§HQkKR� UR]WRNX� VH� SÎLGg� ��PO� N\VHOLQ\� FKORURYRGmNRYk
]ÏHGÁQk�56��5R]WRN�VH���K�]DKÎmYg�QD����(&��SÎLGg�VH�����PO�WOXPLYkKR�UR]WRNX�R�S+�����D�����PO
K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGHF\OVLODQL]RYDQ­P
SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm� Ig]H� V� SUÖWRNRYRX� U\FKORVWm� ���� PO�PLQ�� NWHURX� MH� VPÀV� SÎLSUDYHQg� WDNWR�� ���� J
GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5�D������J�K\GURJHQIRVIRUH´QDQX�VRGQkKR�5� VH�UR]SXVWm
Y������PO�YRG\�5��S+������D�SÎLGg�VH�����PO�PHWKDQROX�5�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� SHYQk�LQMHNWRURYk�VP\³N\�����)O�

1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN��D��D�SRURYQgYDFm�UR]WRN��F���1DVWDYm�VH�FLWOLYRVW�WDN��DE\�VH
]mVNDO\�KODYQm�SmN\�SRURYQgYDFmKR�UR]WRNX��F��R�Y¬§FH�QHMPkQÀ�SRORYLQ\�FHOk�VWXSQLFH�]DSLVRYD³H�
=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�MH�FHIRWD[LP�HOXRYgQ�MDNR�GUXK¬�]�KODYQmFK�SmNÖ�D�UR]OL§HQm�PH]L
GYÀPD�KODYQmPL�SmN\�MH�QHMPkQÀ������9�SÎmSDGÀ�SRWÎHE\�VH�SRX©LMH�MLQg�VWDFLRQgUQm�Ig]H�QHER�VH
XSUDYm� REVDK� PHWKDQROX� Y� PRELOQm� Ig]L�� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� IDNWRU� V\PHWULH� SmNX
FHIRWD[LPX�MH�PHQ§m�QH©������3RURYQgYDFm�UR]WRN��D��VH�QDVWÎmNQH�§HVWNUgW��=NRX§NX�O]H�KRGQRWLW �
MHVWOL©H�UHODWLYQm�VPÀURGDWQg�RGFK\OND�SORFK\�SmNX�FHIRWD[LPX�MH�QHMY¬§H��������=NRX§HQ¬�UR]WRN
D�SRURYQgYDFm�UR]WRN�VH�YVWÎLNXMm�VWÎmGDYÀ��
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8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&��-HVWOL©H�MH
OgWND�VWHULOQm��REDO�MH�VWHULOQm�Y]GXFKRWÀVQ¬�D�]DEH]SH³HQ¬�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�VH�XYHGH��]GD�MH�OgWND�
� VWHULOQm�
� SURVWD�EDNWHULgOQmFK�HQGRWR[LQÖ�

1H³LVWRW\

$� N\VHOLQD���5��5����>�=�������DPLQRWKLD]RO���\O����PHWKR[\LPLQRDFHWDPLGR@���PHWK\O���R[R�
���WKLD���D]DELF\NOR>�����@RNW���HQ���NDUER[\ORYg��GHDFHWR[\FHIRWD[LP��

%� N\VHOLQD���5��5����>�=�������DPLQRWKLD]RO���\O����PHWKR[\LPLQRDFHWDPLGR@���K\GUR[\PHWK\O�
���R[R���WKLD���D]DELF\NOR>�����@RNW���HQ���NDUER[\ORYg��GHDFHW\OFHIRWD[LP��

&� N\VHOLQD���5��5����DFHW\OR[\PHWK\O���^�=����>���IRUP\ODPLQR�WKLD]RO���\O@���PHWKR[\LPLQR�
DFHWDPLGR`���R[R���WKLD���D]DELF\NOR>�����@RNW���HQ���NDUER[\ORYg��1�IRUP\OFHIRWD[LP��
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'� N\VHOLQD� ��5��5����DFHW\OR[\PHWK\O���>�(�������DPLQRWKLD]RO���\O����PHWKR[\LPLQRDFHW�
DPLGR@��R[R���WKLD���D]DELF\NOR>�����@RNW���HQ���NDUER[\ORYg��(�FHIRWD[LP��

(� �=�������DPLQRWKLD]RO���\O��1�>�D5�*5����������WHWUDK\GUR�����GLR[R��+��D+�D]HWR>����E@�
IXUR>����G@>���@WKLD]LQ���\O���PHWKR[\LPLQR�DFHWDPLG��GHDFHW\OFHIRWD[LPODNWRQ��

t�&HIR[LWLQXP�QDWULFXP
6RGQg�VÖO�FHIR[LWLQX

& + 1 1D2 6 0 ������� &$6������������� �� � � � U

-H� WR� VRGQg� VÖO� N\VHOLQ\� ��5��6����NDUEDPR\OR[\PHWK\O���PHWKR[\���R[R���>�����
WKLHQ\O�DFHWDPLGR@���WKLD���D]DELF\NOR>�����@���RNWHQ���NDUER[\ORYk��3R³mWgQR�QD�EH]YRGRX�OgWNX�
REVDKXMH��������D©���������VORX³HQLQ\�& + 1 1D2 6 ��� �� � � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN��YHOPL�K\JURVNRSLFN¬��-H�YHOPL�VQDGQR�UR]SXVWQg�YH�YRGÀ��PmUQÀ
UR]SXVWQg�Y�OLKX������SUDNWLFN\�QHUR]SXVWQg�Y�HWKHUX�
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=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\��������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP� VRGQk�VROL
FHIR[LWLQX�&5/�

QL]R�%� 3URYHGH� VH� WHQNRYUVWYg�FKURPDWRJUDILH� ��������� ]D�SRX©LWm� YUVWY\� VLOLNDJHOX�+) �VLOD���

YDQkKR�5�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y���PO�VPÀVL�VWHMQ¬FK�REMHPÖ�PHWKDQROX�5�D�WOXPLYkKR
UR]WRNX�IRVIRUH´QDQRYkKR�R�S+������������PRO�O��
3RURYQgYDFm�UR]WRN��D������PJ�VRGQk�VROL�FHIR[LWLQX�&5/�VH�UR]SXVWm�Y���PO�VPÀVL�VWHMQ¬FK
REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+������������PRO�O��
3RURYQgYDFm�UR]WRN��E������PJ�VRGQk�VROL�FHIR[LWLQX�&5/�D����PJ�VRGQk�VROL�FHID]ROLQX�&5/�VH
UR]SXVWm� Y� �� PO� VPÀVL� VWHMQ¬FK� REMHPRY¬FK� GmOÖ� PHWKDQROX� 5� D� WOXPLYkKR� UR]WRNX
IRVIRUH´QDQRYkKR�R�S+������������PRO�O��

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR� UR]WRNX�D�Y\YmMm� VPÀVm�REMHPRY¬FK�GmOÖ
WHWUDK\GURIXUDQX�5�D�UR]WRNX�RFWDQX�DPRQQkKR�5������J�O���MHKR©�S+�E\OR�SÎHGHP�XSUDYHQR
QD�����N\VHOLQRX�RFWRYRX�56�� ����������SR�GUg]H����FP��9UVWYD� VH�XVX§m�Y�SURXGX� WHSOkKR
Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� VH� SRORKRX� D� YHOLNRVWm� VKRGXMH� V� KODYQm� VNYUQRX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��E��MVRX�SDWUQ\�GYÀ�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�

&� �$VL���PJ�VH�SÎHQHVRX�GR�]NXPDYN\�DVL�����PP�GORXKk�D�R�SUÖPÀUX����PP��]YOK³m�VH������PO
YRG\�5�D�SÎLGDMm�VH���PO� IRUPDOGHK\GX�Y�N\VHOLQÁ�VmURYk�56��2EVDK�]NXPDYN\�VH�SURPmFKg
NURX©HQmP�� UR]WRN� MH� VYÀWOHKQÀG¬�� =NXPDYND� VH� QD� �� PLQ� YOR©m� GR� YRGQm� Og]QÀ�� Y]QLNg
³HUYHQRKQÀGk�]EDUYHQm�

'� 9\KRYXMH�]NRX§FH��D��QD�VRGmN���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG� UR]WRNX�� 5R]WRN� 6� MH� ³LU¬� �������� D� QHQm� ]EDUYHQ� LQWHQ]LYQÀML� QH©� QHMSRGREQÀM§m
SRURYQgYDFm�EDUHYQ¬�UR]WRN�LQWHQ]LW\�����������0HWRGD�,,��

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�]ÎHGÀQmP���PO�UR]WRNX�6�YRGRX�SURVWRX
R[LGX�XKOL´LWkKR�5�QD����PO�

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��PÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�PHWKDQROX�5�D�]ÎHGÀQmP�PHWKDQROHP�5�QD������PO�

$EVRUEDQFH�����������������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO������PO�WRKRWR�UR]WRNX
VH� ]ÎHGm�K\GURJHQXKOL´LWDQHP�VRGQ­P�56� QD�������PO��0ÀÎm� VH� DEVRUEDQFH� WRKRWR� UR]WRNX�SÎL
����QP�D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP�D�§LURNk�DEVRUS³Qm�PD[LPXP
SÎL�����QP��VSHFLILFNg�DEVRUEDQFH�Y�§LURNkP�PD[LPX�MH�����D©������SR³mWgQR�QD�EH]YRGRX�OgWNX�

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLND�
JHOX�*) �5����

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�&HIUDGLQXP���������

6WUDQD�����

3RURYQgYDFm�UR]WRN������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD�����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5�
N\VHOLQ\�RFWRYk�OHGRYk�5��DFHWRQX�5�D�HWK\ODFHWDWX�5���������������������SR�GUg]H����FP��9UVWYD
VH� XVX§m� QD� Y]GXFKX� D� SR]RUXMH� VH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� 1D� FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPD�
WRJUDPX�SRURYQgYDFmKR�UR]WRNX���������

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm
HQGRWR[LQ\��REVDKXMH�OL�QHMY¬§H������P�M��HQGRWR[LQX�Y�PLOLJUDPX�

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�VRGQk�VROL�FHIR[LWLQX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
�����PO�
3RURYQgYDFm�UR]WRN��E��������PJ�N\VHOLQ\�������WKLHQ\O�RFWRYk��5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH
Mm�QD������PO�
3RURYQgYDFm� UR]WRN� �F��� ����PO� SRURYQgYDFmKR� UR]WRNX� �D�� VH� VPmFKg� V� ����PO� SRURYQgYDFmKR
UR]WRNX��E��

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P�D©����)P��

� PRELOQm� Ig]H� V� SUÖWRNRYRX� U\FKORVWm� ���� PO�PLQ�� NWHUg� MH� VPÀVm� REMHPRY¬FK� GmOÖ� N\VHOLQ\
RFWRYk�5��DFHWRQLWULOX�5�D�YRG\�5���������������

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�����)O�

1DVWÎmNQH� VH� SRURYQgYDFm� UR]WRN� �F�� D� QDVWDYm� VH� FLWOLYRVW� GHWHNWRUX� WDN�� DE\� Y¬§ND� SmNÖ
RGSRYmGDOD�QHMPkQÀ�SRORYLQÀ�FHOk�VWXSQLFH�]DSLVRYD³H��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L
GYÀPD�KODYQmPL�SmN\�MH�QHMPkQÀ������-H�OL�WÎHED��XSUDYm�VH�NRQFHQWUDFH�DFHWRQLWULOX�Y�PRELOQm�Ig]L�
3RURYQgYDFm�UR]WRN��D��VH�QDVWÎmNQH�§HVWNUgW��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UHODWLYQm�VPÀURGDWQg
RGFK\OND�SORFK\�SmNX�FHIR[LWLQX�MH�QHMPkQÀ��������=NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]WRN��D��VH
YVWÎLNXMm�VWÎmGDYÀ�

2EVDK�VRGQk�VROL�FHIR[LWLQX�VH�Y\SR³mWg�Y�SURFHQWHFK�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&��-H�OL�OgWND�VWHULOQm��XFKRYgYg�VH�YH
VWHULOQmFK�Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�&HIUDGLQXP

6WUDQD�����

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�
� VWHULOQm�
� SURVWg�EDNWHULgOQmFK�HQGRWR[LQÖ�

1H³LVWRW\

$� ELV�GLF\NORKH[\ODPRQLRYg��VÖO�N\VHOLQ\���NDUEDPR\OR[\PHWK\O������NDUEDPR\O���WRV\O�DPLQR�
�SHQWDQDPLGR����PHWKR[\���R[R���WKLD���D]DELF\NOR>�����@RNW���HQ���NDUER[\ORYk�

%� N\VHOLQD���5��6����PHWKR[\���PHWKR[\NDUERQ\ODPLQRPHWK\ONDUEDPR\OR[\PHWK\O���R[R���>��
����WKLHQ\O�DFHWDPLGR@���WKLD���D]DELF\NOR>�����@RNW���HQ���NDUER[\ORYg�

&� N\VHOLQD���5��6����NDUEDPR\OR[\PHWK\O���PHWKR[\���R[R���>�����WKLHQ\O�DFHWDPLGR@���WKLD���
�D]DELF\NOR>�����@RNW���HQ���NDUER[\ORYg�

'� N\VHOLQD������WKLHQ\O�RFWRYg�

t�&HIUDGLQXP
&HIUDGLQ

& + 1 2 6 0 ������� &$6������������� �� � � U

-H�WR�N\VHOLQD���5��5����>�5����DPLQR����F\NORKH[D�����GLHQ\O�DFHWDPLGR@���PHWK\O���R[R���
�WKLD���D]DELF\NOR>�����@���RNWHQ���NDUER[\ORYg��3R³mWgQR�QD�EH]YRGRX�OgWNX��REVDKXMH�QHMPkQÀ
����� �� VORX³HQLQ\� & + 1 2 6�� 6RX³HW� REVDKX� & + 1 2 6� D� FHIDOH[LQX� �& + 1 2 6��� �� � � �� �� � � �� �� � �

0 ���������MH��������D©����������SR³mWgQR�QD�EH]YRGRX�OgWNX�U

9ODVWQRVWL

%mO¬�QHER�VODEÀ�©OXW¬�K\JURVNRSLFN¬�SUg§HN��-H�PmUQÀ�UR]SXVWQ¬�YH�YRGÀ��SUDNWLFN\�QHUR]SXVWQ¬
Y�HWKHUX�D�Y�OLKX�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%�D�&��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�FHIUDGLQX�&5/�
3RNXG�VH�VSHNWUD�]mVNDQg�Y�SHYQkP�VWDYX�OL§m��UR]SXVWm�VH�RGGÀOHQÀ����PJ�]NRX§HQk�OgWN\� D



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�&HIUDGLQXP���������

6WUDQD�����

���PJ�UHIHUHQ³Qm�OgWN\�Y����PO�PHWKDQROX�5��RGSDÎm�VH�GR�VXFKD�SÎL����(&�SÎL�WODNX�PHQ§mP�QH©
��N3D�D�VH�]mVNDQ¬PL�]E\WN\�VH�]D]QDPHQDMm�QRYg�VSHNWUD��

QL]R�%� 3URYHGH� VH� WHQNRYUVWYg�FKURPDWRJUDILH� ��������� ]D�SRX©LWm� YUVWY\� VLOLNDJHOX�+) �VLOD���

YDQkKR�5�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y���PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D
WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+������������PRO�O��
3RURYQgYDFm�UR]WRN��D������PJ�FHIUDGLQX�&5/�VH�UR]SXVWm�Y���PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK
GmOÖ�PHWKDQROX�5�D�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+������������PRO�O��
3RURYQgYDFm�UR]WRN��E������PJ�FHIUDGLQX�&5/�D����PJ�FHIDOH[LQX�&5/�VH�UR]SXVWm�Y���PO�VPÀVL
VWHMQ¬FK� REMHPRY¬FK� GmOÖ� PHWKDQROX� 5� D� WOXPLYkKR� UR]WRNX� IRVIRUH´QDQRYkKR� R� S+� ���
�������PRO�O��

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DFHWRQX�5�D�UR]WRNX�RFWDQX�DPRQQkKR�5������J�O��� MHKR©�KRGQRWD�S+�E\OD�XSUDYHQD�QD����
N\VHOLQRX�RFWRYRX�OHGRYRX�5������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH
VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH
VYRX� SRORKRX� D� YHOLNRVWm� VKRGXMH� V� KODYQm� VNYUQRX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX
SDWUQ\�GYÀ�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\��

&� $VL���PJ�VH�SÎHQHVRX�GR�]NXPDYN\�DVL�����PP�GORXKk�D�R�SUÖPÀUX����PP��]YOK³m�VH������PO
YRG\�5�D�SÎLGDMm�VH���PO� IRUPDOGHK\GX�Y�N\VHOLQÁ�VmURYk�56��2EVDK�]NXPDYN\�VH�SURPmFKg
NURX©HQmP��UR]WRN�MH�VYÀWOH�©OXW¬��=NXPDYND�VH�QD���PLQ�YOR©m�GR�YRGQm�Og]QÀ��Y]QLNg�WPDYÀ
©OXWk�]EDUYHQm��

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�Y�XKOL´LWDQX�VRGQkP�56�D�]ÎHGm�VH�MmP�QD������PO��
9]KOHG�UR]WRNX��5R]WRN�6�QHRSDOL]XMH�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�VXVSHQ]H�,,����������5R]WRN�6
VH�QHFKg�VWgW���PLQ��$EVRUEDQFH�UR]WRNX�6�PÀÎHQg�SÎL�����QP����������QHQm�Y\§§m�QH©�������

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�YH�YRGÁ�SURVWk
R[LGX�XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO��

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬� UR]SX§WÀQmP������� J� Y� WOXPLYkP� UR]WRNX� RFWDQRYkP�R� S+����� D� ]ÎHGÀQmP� VWHMQ¬P
UR]SRX§WÀGOHP�QD������PO�

$EVRUEDQFH����������������PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO��$EVRUEDQFH�PÀÎHQg
SÎL� ����QP�QHQm� Y\§§m� QH©������� ����PO� WRKRWR� UR]WRNX� VH� ]ÎHGm� YRGRX�5� QD������PO��0ÀÎm� VH
DEVRUEDQFH�WRKRWR�UR]WRNX�SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP�
6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�����D©������SR³mWgQR�QD�EH]YRGRX�OgWNX�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
9UVWYD�VH�LPSUHJQXMH�Y\YmMHQmP�VPÀVm�REMHPRY¬FK�GmOÖ� WHWUDGHNDQX�5�D�KH[DQX�5�����������3R
RGSDÎHQm�VH�YH�VWHMQkP�VPÀUX�SURYHGH�FKURPDWRJUDILH��

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ÎHGm�VH�Mm�QD����PO��
3RURYQgYDFm�UR]WRN��D�����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�QD�����PO�N\VHOLQRX�FKORURYRGmNRYRX
]ÏHGÁQRX�56�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�&HIWULD[RQXP�QDWULFXP

6WUDQD�����

3RURYQgYDFm�UR]WRN��E������PJ�N\VHOLQ\���DPLQRGHDFHWR[\FHIDORVSRUDQRYk�&5/�VH�UR]SXVWm�Y�N\VH�
OLQÁ�FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ÎHGm�VH�Mm�QD����PO��SRURYQgYDFm�UR]WRN�E
�����PO�WRKRWR�UR]WRNX
VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX�]ÏHGÁQRX�56�QD����PO�
3RURYQgYDFm� UR]WRN� �F��� ��� PJ� F\NORKH[D�����GLHQ\OJO\FLQX� &5/� VH� UR]SXVWm� Y� N\VHOLQÁ
FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ÎHGm�VH�Mm�QD����PO��SRURYQgYDFm�UR]WRN�F
�����PO�WRKRWR�UR]WRNX�VH
]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX�]ÏHGÁQRX�56�QD����PO��
3RURYQgYDFm�UR]WRN��G��������J�]NRX§HQk�OgWN\�VH�UR]SXVWm�YH�VPÀVL���PO�SRURYQgYDFmKR�UR]WRNX�E

D���PO�SRURYQgYDFmKR�UR]WRNX�F
�D�]ÎHGm�VH�N\VHOLQRX�FKORURYRGmNRYRX�]ÏHGÁQRX�56�QD����PO��

1D�YUVWYX� VH� QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
DFHWRQX�5��UR]WRNX�K\GURJHQIRVIRUH´QDQX�VRGQkKR�5�����J�O��D�UR]WRNX�N\VHOLQ\�FLWURQRYk�5�����J�O�
���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�]DKÎmYgQmP�SÎL����(&�SR�GREX���PLQ��+RUNg�YUVWYD
VH�SRVWÎmNg� UR]WRNHP�QLQK\GULQX�5� ���J�O��Y�PRELOQm� Ig]L��9UVWYD�VH����PLQ�]DKÎmYg�SÎL����(&
D�QHFKg�VH�RFKODGLW��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��©gGQg�VNYUQD�RGSRYmGDMmFm�N\VHOLQÀ
��DPLQRGHDFHWR[\FHIDORVSRUDQRYk�QHQm�LQWHQ]LYQÀM§m�QH©�RGSRYmGDMmFm�VNYUQD�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E�����������©gGQg�VNYUQD�RGSRYmGDMmFm�F\NORKH[D�����GLHQ\OJO\FLQX��MHMm
SRORKD�VH�XU³m�SRURYQgQmP�V�FKURPDWRJUDPHP�SRURYQgYDFmKR�UR]WRNX��G���QHQm�LQWHQ]LYQÀM§m�QH©
RGSRYmGDMmFm�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F�����������©gGQg�VNYUQD��NURPÀ
KODYQm�VNYUQ\�D�VNYUQ�RGSRYmGDMmFmFK�N\VHOLQÀ���DPLQRGHDFHWR[\FHIDORVSRUDQRYk�D�F\NORKH[D�����
�GLHQ\OJO\FLQX��QHQm�LQWHQ]LYQÀM§m�QH©�KODYQm�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�
���������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G��MVRX�SDWUQ\
WÎL�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�

&HIDOH[LQ��1HMY¬§H��������SR³mWgQR�QD�EH]YRGRX�OgWNX��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDIL m
��������� SRVWXSHP� XYHGHQ¬P� YH� 6WDQRYHQm� REVDKX��1DVWÎmNQH� VH� RGGÀOHQÀ� ]NRX§HQ¬� UR]WRN� D
SRURYQgYDFm�UR]WRN��E���

'LPHWK\ODQLOLQ��1HMY¬§H����)J�J��VWDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm�QDIWD�
OHQX�5�MDNR�YQLWÎQmKR�VWDQGDUGX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX�������PJ�QDIWDOHQX�5�VH�UR]SXVWm�Y�F\NORKH[DQX�5�D�]ÎHGm�VH�MmP�QD
�����PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�F\NORKH[DQHP�5�QD�������PO�
=NRX§HQ­�UR]WRN��.������J�YH�]NXPDYFH�VH�]DEURX§HQRX�]gWNRX�VH�SÎLGg���PO�K\GUR[LGX�VRGQkKR
��PRO�O�56�D�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX��=NXPDYND�VH�X]DYÎH�D�LQWHQ]LYQÀ�VH���PLQ�WÎHSH�
9�SÎmSDGÀ�SRWÎHE\�VH�RGVWÎHGm�D�SRX©LMH�VH�YUFKQm�YUVWYD�
3RURYQgYDFm�UR]WRN��.������PJ�GLPHWK\ODQLOLQX�5�VH�SÎLGDMm���PO�N\VHOLQ\�FKORURYRGmNRYk�5�D����PO
YRG\�5��WÎHSH�VH�GR�UR]SX§WÀQm�D�]ÎHGm�VH�YRGRX�5�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5
QD�������PO��.�����PO�SRVOHGQmKR� UR]WRNX�YH�]NXPDYFH� VH�]DEURX§HQRX�]gWNRX�VH�SÎLGg���PO
K\GUR[LGX� VRGQkKR� �� PRO�O� 56� D� ���� PO� UR]WRNX� YQLWÎQmKR� VWDQGDUGX�� =NXPDYND� VH� X]DYÎH� D
LQWHQ]LYQÀ�VH���PLQ�WÎHSH��9�SÎmSDGÀ�SRWÎHE\�VH�RGVWÎHGm�D�SRX©LMH�VH�YUFKQm�YUVWYD�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYDQRX�SUR
SO\QRYRX�FKURPDWRJUDILL�5��LPSUHJQRYDQRX�����SRO\PHWK\OIHQ\OVLOR[DQX�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&�D�WHSORWD�QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX�QD�����(&�
1DVWÎLNXMH�VH�RGGÀOHQÀ����O�]NRX§HQkKR�UR]WRNX�D����O�SRURYQgYDFmKR�UR]WRNX�

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\��
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\��
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6WUDQD�����

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH�����������

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�FHIUDGLQX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��E��������PJ�FHIUDGLQX�&5/�D������PJ�FHIDOH[LQX�&5/�VH�UR]SXVWm�Y�PRELOQm
Ig]L�D�]ÎHGm�VH�Mm�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGHF\OVLODQL]RYDQ­P
SUR�FKURPDWRJUDILL�5����)P�QHER����)P��

� PRELOQm� Ig]H�� NWHUg� MH� VPÀVm� REMHPRY¬FK� GmOÖ� N\VHOLQ\� RFWRYk� ]ÏHGÁQk� 56�� UR]WRNX� RFWDQX
VRGQkKR�5� ������ J�O���PHWKDQROX�5� D� YRG\�5� ��� �� ����� ������ ������ V� SUÖWRNRYRX� U\FKORVWm
����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�����)O�

1DVWÎmNQH� VH� SRURYQgYDFm� UR]WRN� �E�� D� QDVWDYm� VH� FLWOLYRVW� GHWHNWRUX� WDN�� DE\� Y¬§ND� SmNX
RGSRYmGDOD�QHMPkQÀ�SRORYLQÀ� UR]VDKX�FHOk� VWXSQLFH� ]DSLVRYD³H��=NRX§NX� O]H�KRGQRWLW�� MHVWOL©H
UR]OL§HQm�PH]L�SmN\�FHIDOH[LQX�D� FHIUDGLQX� MH�QHMPkQÀ����3RGOH�SRWÎHE\� VH�XSUDYm�NRQFHQWUDFH
PHWKDQROX�Y�PRELOQm�Ig]L��3RURYQgYDFm�UR]WRN��D��VH�YVWÎmNQH�§HVWNUgW��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H
UHODWLYQm� VPÀURGDWQg� RGFK\OND� SORFK\� SmNX� FHIUDGLQX� MH� QHMY¬§H� ���� ��� =NRX§HQ¬� UR]WRN� D
SRURYQgYDFm�UR]WRN��D��VH�YVWÎLNXMm�RGGÀOHQÀ�

2EVDK�FHIUDGLQX�D�FHIDOH[LQX�VH�Y\SR³mWg�Y�SURFHQWHFK�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&��
6HSDUDQGXP�

t�&HIWULD[RQXP�QDWULFXP

6RGQg�VÖO�FHIWULD[RQX

D ��
�
+ 0 �����������& +�� �� � � � � � U1 1 2 6 ���� 2 ������� &$6�

-H�WR�WULKHPLK\GUgW�GLVRGQk�VROL�N\VHOLQ\��=����5��5����>�����DPLQR���WKLD]RO\O�����PHWKR[\�
LPLQR�DFHWDPLGR@���R[R���>����GLK\GUR���PHWK\O���R[LGR���R[R�������WU LD]LQ �
��\O�WKLRPHWK@���WKLD���
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�D]DELF\NOR>�����@���RNWHQ���NDUER[\ORYk�� 3R³mWgQR� QD� EH]YRGRX� OgWNX�� REVDKXMH� ����� �� D©
��������VORX³HQLQ\�& + 1 1D 2 6 ��� �� � � � �

9ODVWQRVWL

7kPÀÎ�EmO¬�QHER�QD©ORXWO¬�NU\VWDOLFN¬�SUg§HN��VODEÀ�K\JURVNRSLFN¬��-H�YHOPL�VQDGQR�UR]SXVWQg
YH�YRGÀ��PmUQÀ�UR]SXVWQg�Y�PHWKDQROX�D�YHOPL�WÀ©FH�UR]SXVWQg�Y�HWKDQROX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�'�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP� VRGQk�VROL
FHIWULD[RQX�&5/�

QL]R�%� 3URYHGH� VH� WHQNRYUVWYg�FKURPDWRJUDILH� ��������� ]D�SRX©LWm� YUVWY\� VLOLNDJHOX�+) �VLOD���

YDQkKR�5�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y���PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D
WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+������������PRO�O��
3RURYQgYDFm�UR]WRN��D������PJ�VRGQk�VROL�FHIWULD[RQX�&5/�VH�UR]SXVWm�Y���PO�VPÀVL�VWHMQ¬FK
REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+������������PRO�O��
3RURYQgYDFm�UR]WRN��E������PJ�VRGQk�VROL�FHIWULD[RQX�&5/�D����PJ�FHIUDGLQX�&5/�VH�UR]SXVWm
Y���PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR
R�S+������������PRO�O��

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�PHWK\ODFHWDWX�5�D
UR]WRNX�RFWDQX�DPRQQkKR�5������J�O���MHKR©�KRGQRWD�S+�E\OD�XSUDYHQD�N\VHOLQRX�RFWRYRX�5�QD
����� ���� �� ���� SR� GUg]H� ��� FP�� 9UVWYD� VH� XVX§m� Y� SURXGX� WHSOkKR� Y]GXFKX� D� KRGQRWm� VH
Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� +ODYQm� VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX
RGSRYmGg�VYRX�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��
=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�SDWUQ\�GYÀ
]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�

&� $VL���PJ�VH�SÎHQHVRX�GR�]NXPDYN\�DVL�����PP�GORXKk�D�R�SUÖPÀUX����PP��]YOK³m�VH������PO
YRG\�5�D�SÎLGDMm�VH���PO� IRUPDOGHK\GX�Y�N\VHOLQÁ�VmURYk�56��2EVDK�]NXPDYN\�VH�SURPmFKg
NURX©LY¬P�SRK\EHP��UR]WRN�MH�]HOHQR©OXW¬��=NXPDYND�VH�QD���PLQ�YOR©m�GR�YRGQm�Og]QÀ��Y]QLNg
©OXWk�]EDUYHQm�

'� 9\KRYXMH�]NRX§FH��D��QD�VRGmN���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD������PO�
9]KOHG�UR]WRNX����PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO��5R]WRN�MH�³LU¬���������D�QHQm�]EDUYHQ
LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�¨ �QHER�+¨ ���������� �

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�YH�YRGÁ�5�D�]ÎHGÀQmP�YRGRX�5�QD������PO�

3ÎmEX]Qk� OgWN\��6WDQRYm� VH� NDSDOLQRYRX� FKURPDWRJUDILm� ��������� ]SÖVREHP�SRSVDQ¬P�YH� VWDWL
6WDQRYHQm�REVDKX�
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1DVWÎLNXMH�VH�]NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]WRN��F���&KURPDWRJUDP�VH�QHFKg�Y\YmMHW�SR�GREX
RGSRYmGDMmFm�QHMPkQÀ�GYRMQgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX��1D�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX� QHQm� SORFKD� ©gGQkKR� SmNX�� NURPÀ� KODYQmKR� SmNX�� YÀW§m� QH©� SORFKD� KODYQmKR� SmNX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F����������D�VRX³HW�SORFK�Y§HFK�WÀFKWR�SmNÖ�QHQm�YÀW§m�QH©
³W\ÎQgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F�����������1HSÎLKOm©m
VH�N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m�QH©������SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQg�
YDFmKR�UR]WRNX��F��

9RGD��VHPLPLNURVWDQRYHQm�����������������D©���������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm
HQGRWR[LQ\��REVDKXMH�OL�QHMY¬§H������P�M��HQGRWR[LQX�Y�PLOLJUDPX�

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�VRGQk�VROL�FHIWULD[RQX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH
Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��E�������PJ�VRGQk�VROL�FHIWULD[RQX�&5/�D�����PJ�FHIWULD[RQX�QH´LVWRW\�$�&5/
VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��F�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm� Ig]H� V� SUÖWRNRYRX� U\FKORVWm� ���� PO�PLQ�� NWHURX� MH� VPÀV� SÎLSUDYHQg� WDNWR�� ���� J
WHWUDGHF\ODPRQLXPEURPLGX� 5� D� ���� J� WHWUDKHSW\ODPRQLXPEURPLGX� 5� VH� UR]SXVWm� YH� VPÀVL
REMHPRY¬FK�GmOÖ�YRG\�5��WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+������������PRO�O���WOXPLYkKR
UR]WRNX�FLWURQDQRYkKR�R�S+������NWHU¬�VH�SÎLSUDYm� UR]SX§WÀQmP�������J� N\VHOLQ\�FLWURQRYk�5
Y�����PO�YRG\�5��XSUDYHQmP�KRGQRW\�S+�K\GUR[LGHP�VRGQ­P�NRQFHQWURYDQ­P�56�QD�����D�]ÎHGÀ�
QmP�YRGRX�5�QD��������PO��D�DFHWRQLWULOX�5������������������������

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�����)O�

1DVWÎmNQH� VH� SRURYQgYDFm� UR]WRN� �E�� D� QDVWDYm� VH� FLWOLYRVW� GHWHNWRUX� WDN�� DE\� Y¬§ND� SmNÖ
RGSRYmGDOD�QHMPkQÀ�SRORYLQÀ�FHOk�VWXSQLFH�]DSLVRYD³H��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L
GYÀPD�KODYQmPL�SmN\�MH�QHMPkQÀ������3RURYQgYDFm�UR]WRN��D��VH�QDVWÎmNQH�§HVWNUgW��=NRX§NX�O]H
KRGQRWLW�� MHVWOL©H� UHODWLYQm� VPÀURGDWQg�RGFK\OND�SORFK\�SmNX� VRGQk� VROL� FHIWULD[RQX� MH� QHMY¬§H
�������=NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]WRN�VH�QDVWÎLNXMm�VWÎmGDYÀ�

2EVDK�VRGQk�VROL�FHIWULD[RQX�VH�Y\SR³mWg�Y�SURFHQWHFK�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP��SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&��-H�OL�OgWND
VWHULOQm��XFKRYgYg�VH�YH�VWHULOQmFK�Y]GXFKRWÀVQ¬FK�]DEH]SH³Q¬FK�REDOHFK�

6HSDUDQGXP�
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2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�
� VWHULOQm�
� SURVWg�EDNWHULgOQmFK�HQGRWR[LQÖ�

1H³LVWRW\

$� GLVRGQg�VÖO�N\VHOLQ\��(����5��5����>���DPLQR�����WKLD]RO���\O��PHWKR[\LPLQR�DFHWDPLGR@���
�^>�����GLK\GUR���PHWK\O���R[LGR���R[R�������WULD]LQ���\O�WKLR@PHWK\O`���R[R���WKLD���
�D]DELF\NOR>�����@RNW���HQ���NDUER[\ORYk���(�L]RPHU��

%� �=�������DPLQR�����WKLD]RO���\O��1�>��D5��5������GLR[R���������WHWUDK\GUR��+��D+�D]HWR>����
�E@IXUR>����G@>���@WKLD]LQ���\O@����PHWKR[\LPLQR�DFHWDPLG�

&� ��K\GUR[\���PHWK\O���PHUNDSWR�������WULD]LQ����+��RQ�

'� 6������EHQ]RWKLD]RO���\O���=�����DPLQR�����WKLD]RO���\O��PHWKR[\LPLQR�WKLRDFHWDW�

(� N\VHOLQD� ��5��5����DPLQR���^>�����GLK\GUR���K\GUR[\���PHWK\O���R[R�������WULD]LQ���
�\O�WKLR@PHWK\O`���R[R���WKLD���D]DELF\NOR>�����@RNW���HQ���NDUER[\ORYg�

t�&HIXUR[LPXP�QDWULFXP
6RGQg�VÖO�FHIXUR[LPX

& + 1 1D2 6 0 ������� &$6������������� �� � � U

-H�WR�VRGQg�VÖO�N\VHOLQ\��=����5��5�����NDUEDPR\OR[\PHWK\O����>�����IXU\O�����PHWKR[\LPL�
QR�DFHWDPLGR@���R[R���WKLD���D]DELF\NOR>�����@���RNWHQ���NDUER[\ORYk�� 3R³mWgQR� QD� EH]YRGRX
OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 1D2 6��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN��VODEÀ�K\JURVNRSLFN¬��-H�VQDGQR�UR]SXVWQg�YH�YRGÀ��YHOPL�WÀ©FH
UR]SXVWQg�Y�OLKX������SUDNWLFN\�QHUR]SXVWQg�Y�HWKHUX�
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=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������VH�VKRGXMH�VH�VSHNWUHP�VRGQk�VROL�FHIXUR[LPX�&5/�
QL]R�%� 3URYHGH� VH� WHQNRYUVWYg�FKURPDWRJUDILH� ��������� ]D�SRX©LWm� YUVWY\� VLOLNDJHOX�+) �VLOD���

YDQkKR�5�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y���PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D
WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+������������PRO�O��
3RURYQgYDFm�UR]WRN��D������PJ�VRGQk�VROL�FHIXUR[LPX�&5/�VH�UR]SXVWm�Y���PO�VPÀVL�VWHMQ¬FK
REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+������������PRO�O��
3RURYQgYDFm�UR]WRN��E������PJ�VRGQk�VROL�FHIXUR[LPX�&5/�D����PJ�VRGQk�VROL�FHIR[LWLQX�&5/
VH� UR]SXVWm� Y� �� PO� VPÀVL� VWHMQ¬FK� REMHPRY¬FK� GmOÖ� PHWKDQROX� 5� D� WOXPLYkKR� UR]WRNX
IRVIRUH´QDQRYkKR�R�S+������������PRO�O��

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
WHWUDK\GURIXUDQX�5�D�UR]WRNX�RFWDQX�DPRQQkKR�5������J�O���MHKR©�KRGQRWD�S+�E\OD�SÎHGHP
XSUDYHQD�N\VHOLQRX�RFWRYRX�5�QD������ ����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX
WHSOkKR� Y]GXFKX� D� SR]RUXMH� VH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� +ODYQm� VNYUQD� QD
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�SRORKRX��EDUYRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E��MVRX�SDWUQ\�GYÀ�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�

&� $VL���PJ�VH�SÎHQHVRX�GR�]NXPDYN\�DVL�����PP�GORXKk�D�R�SUÖPÀUX����PP��]YOK³m�VH������PO
YRG\�5�D�SÎLGDMm�VH���PO� IRUPDOGHK\GX�Y�N\VHOLQÁ�VmURYk�56��2EVDK�]NXPDYN\�VH�SURPmFKg
NURX©LY¬P�SRK\EHP�� UR]WRN� MH� VYÀWOH�KQÀG¬��=NXPDYND� VH�QD���PLQ�YOR©m�GR�YRGQm� Og]QÀ�
Y]QLNg�³HUYHQRKQÀGk�]EDUYHQm�

'� 9\KRYXMH�]NRX§FH��D��QD�VRGmN���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD������PO�
9]KOHG�UR]WRNX��5R]WRN�6�QHRSDOL]XMH�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�VXVSHQ]H�,,����������$EVRU�
EDQFH����������UR]WRNX�6�PÀÎHQg�SÎL�����QP�MH�QHMY¬§H������

+RGQRWD�S+��������������D©������0ÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�]ÎHGÀQmP���PO�UR]WRNX�6�YRGRX�SURVWRX
R[LGX�XKOL´LWkKR�5�QD����PO�

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬� UR]SX§WÀQmP������� J� Y� WOXPLYkP� UR]WRNX� RFWDQRYkP�R� S+����� D� ]ÎHGÀQmP� VWHMQ¬P
UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������]SÖVREHP�SRSVDQ¬P�YH�6WDQRYHQm
REVDKX�

1DVWÎmNQH�VH�]NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]WRN\��E��D��F���&KURPDWRJUDP�VH�QHFKg�Y\YmMHW
SR�GREX�RGSRYmGDMmFm�QHMPkQÀ� WURMQgVRENX� UHWHQ³QmKR�³DVX�KODYQmKR�SmNX��1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�SmNX�GHVNDUEDPR\OFHIXUR[LPX��XU³HQg�SRURYQgQmP�V�FKURPD�
WRJUDPHP� SRURYQgYDFmKR� UR]WRNX� �E��� YÀW§m� QH©� SORFKD� KODYQmKR� SmNX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��F�����������SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX�D�SmNX�RGSRYm�
GDMmFmKR� GHVNDUEDPR\OFHIXUR[LPX�� QHQm� YÀW§m� QH©� SORFKD� KODYQmKR� SmNX� QD� FKURPDWRJUDPX
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SRURYQgYDFmKR�UR]WRNX��F�����������VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©
WURMQgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F�����������1HSÎLKOm©m
VH�N�SmNÖP�V�SORFKRX�PHQ§m�QH©����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQg�
YDFmKR�UR]WRNX��F��

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm
HQGRWR[LQ\��REVDKXMH�OL�QHMY¬§H������P�M��HQGRWR[LQX�Y�PLOLJUDPX�

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�VRGQk�VROL�FHIXUR[LPX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
�����PO�
3RURYQgYDFm�UR]WRN��E������PO�SRURYQgYDFmKR�UR]WRNX��D��VH����PLQ�]DKÎmYg�YH�YRGQm�Og]QL�SÎL
���(&��2FKODGm�VH�D�LKQHG�QDVWÎmNQH�
3RURYQgYDFm�UR]WRN��F�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\�������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�KH[\OVLODQL]RYDQ­P�SUR
FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ��NWHURX�MH�VPÀV�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5
D�WOXPLYkKR�UR]WRNX�RFWDQRYkKR�R�S+������NWHU¬�VH�SÎLSUDYm�UR]SX§WÀQmP������J�N\VHOLQ\�RFWRYk
OHGRYk�5�D������J�RFWDQX�VRGQkKR�5�YH�YRGÁ�5�D�]ÎHGÀQmP�YRGRX�5�QD������PO�����������

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�����)O�

1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN��E���QD�FKURPDWRJUDPX�MVRX�SmN\�RGSRYmGDMmFm�FHIXUR[LPX�D
GHVNDUEDPR\OFHIXUR[LPX��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�WÀPLWR�SmN\�MH�QHMPkQÀ�����
-H�OL�WÎHED��XSUDYm�VH�NRQFHQWUDFH�DFHWRQLWULOX�Y�PRELOQm�Ig]L��1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN��F �
D�QDVWDYm�VH�FLWOLYRVW�GHWHNWRUX�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�E\OD�QHMPkQÀ�³WYUWLQD�FHOk�VWXSQLFH
]DSLVRYD³H�� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� IDNWRU� V\PHWULH� SmNX� FHIXUR[LPX� MH� QHMY¬§H� ����
3RURYQgYDFm�UR]WRN��D��VH�QDVWÎmNQH�§HVWNUgW��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UHODWLYQm�VPÀURGDWQg
RGFK\OND�SORFK\�SmNX�FHIXUR[LPX�MH�QHMY¬§H��������=NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]WRN��D��VH
QDVWÎLNXMm�VWÎmGDYÀ�

2EVDK�VRGQk�VROL�FHIXUR[LPX�VH�Y\SR³mWg�Y�SURFHQWHFK�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&��-H�OL�OgWND�VWHULOQm��XFKRYgYg�VH�YH
VWHULOQmFK�Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�
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9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�
� VWHULOQm�
� SURVWg�EDNWHULgOQmFK�HQGRWR[LQÖ�

1H³LVWRW\

$� N\VHOLQD� �=����5��5����>�����IXU\O�����PHWKR[\LPLQR�DFHWDPLGR@���K\GUR[\PHWK\O���R[R���
WKLD����D]DELF\NOR>�����@RNW���HQ���NDUER[\ORYg�

%� N\VHOLQD� �=����5��5����DFHWR[\PHWK\O���>�����IXU\O�����PHWKR[\LPLQR�DFHWDPLGR@���R[R���
WKLD����D]DELF\NOR>�����@RNW���HQ���NDUER[\ORYg��FHIXUDFHWLP��

&� N\VHOLQD� �=����5��5����>�����IXU\O����PHWKR[LLPLQR�DFHWDPLGR@���PHWK\O���R[R���WKLD���
�D]DELF\NOR>�����@RNW���HQ���NDUER[\ORYg�

'� N\VHOLQD� �=����5��5����>�����IXU\O�����PHWKR[\LPLQR�DFHWDPLGR@���R[R���WULFKORUDFHW\O�
�NDUEDPR\OR[\PHWK\O���WKLD���D]DELF\NOR>�����@RNW���HQ���NDUER[\ORYg�

(� N\VHOLQD� �=����5��5����NDUEDPR\OR[\PHWK\O���>�����IXU\O�����PHWKR[\LPLQR�DFHWDPLGR@���
R[R����WKLD���D]DELF\NOR>�����@RNW���HQ���NDUER[\ORYg��FHIXUR[LP��

)� N\VHOLQD��(����5��5����>�����IXU\O�����PHWKR[\LPLQR�DFHWDPLGR@���K\GUR[\PHWK\O���R[R���
WKLD����D]DELF\NOR>�����@RNW���HQ���NDUER[\ORYg�

*� N\VHOLQD� �(����5��5����DFHWR[\PHWK\O���>�����IXU\O�����PHWKR[\LPLQR�DFHWDPLGR@���R[R���
WKLD����D]DELF\NOR>�����@RNW���HQ���NDUER[\ORYg�

+� ODNWRQ�N\VHOLQ\��=����5��5����>�����IXU\O�����PHWKR[\LPLQR�DFHWDPLGR@���K\GUR[\PHWK\O���
R[R����WKLD���D]DELF\NOR>�����@RNW���HQ���NDUER[\ORYk�

,� N\VHOLQD��=�������IXU\O�����PHWKR[\LPLQR�RFWRYg�

&HOODFHIDWXP
&HODFHIDW
6\QRQ\PD��&HOOXORVL�DFHWDV�SKWKDODV��&HOODFHSKDWXP��&HORSKWKDOXP

-H� WR� ³gVWH³QÀ� 2�DFHW\ORYDQg� D� 2�IWDO\ORYDQg� FHOXORVD�� 2EVDKXMH� ����� �� D©� ����� �
K\GURJHQIWDOR\ORY¬FK�VNXSLQ��& + 2 ��UHODWLYQm�KPRWQRVW�VNXSLQ\���������D��������D©�������� � �

DFHW\ORY¬FK� VNXSLQ� �& + 2�� UHODWLYQm�KPRWQRVW� VNXSLQ\��������� X�RERX�SR³mWgQR�QD�EH]YRGRX� �

D�N\VHOLQ�SURVWRX�OgWNX�

9ODVWQRVWL

%mO¬�V\SN¬�SUg§HN�QHER�EH]EDUYk�YOR³N\��K\JURVNRSLFN¬��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ�
VQDGQR�UR]SXVWQ¬�Y�DFHWRQX��GREÎH�UR]SXVWQ¬�Y�GLHWK\OHQJO\NROX��SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKDQROX
D�Y�GLFKORUPHWKDQX��5R]SRX§Wm�VH�YH�]ÎHGÀQ¬FK�DONDOLFN¬FK�UR]WRFmFK��
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$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�V�UHIHUHQ´QmP�VSHNWUHP
3K��(XU��SUR�FHODFHIDW��

%� ����PJ�VH�UR]SXVWm�Y���PO�DFHWRQX�5��7HQWR�UR]WRN�VH�QDOHMH�QD�VNOHQÀQRX�GHVNX�D�Y\VX§m�VH�
Y]QLNQH�WHQN¬�SUÖVYLWQ¬�OHVNO¬�ILOP�

=NRX§N\�QD�³LVWRWX

=GgQOLYg�YLVNR]LWD�������������P3D�V�D©����P3D�V��PÀÎm�VH�UR]WRN�SÎL����(&�SÎLSUDYHQ¬�UR]SX§WÀQmP
���J��SR³mWgQR�QD�EH]YRGRX�OgWNX��Y����J�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�DFHWRQX�5������������

9ROQk�N\VHOLQ\��1HMY¬§H��������6���SR³mWgQR�MDNR�N\VHOLQD�IWDORYg�QD�EH]YRGRX�OgWNX������J�VH
WÎHSRX���K�VH�����PO�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5�����������D�VPÀV�VH�]ILOWUXMH�
%DÈND�D�ILOWU�VH�SURP\Mm�GYDNUgW����PO�VWHMQk�VPÀVL�D�SURP¬YDFm�WHNXWLQD�VH�VSRMm�V�ILOWUgWHP��7DNWR
SÎLSUDYHQ¬� UR]WRN� VH� WLWUXMH� K\GUR[LGHP� VRGQ­P�����PRO�O�96� ]D� SRX©LWm� IHQROIWDOHLQX�56� MDNR
LQGLNgWRUX�GR�Y]QLNX�VODEÀ�UÖ©RYkKR�]EDUYHQm��3URYHGH�VH�VOHSg�]NRX§ND�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�����PJ�YROQ¬FK�N\VHOLQ��SR³mWgQR�MDNR�N\VHOLQD
IWDORYg�

7À©Nk�NRY\��������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\��=NRX§ND
VH�SURYHGH�Y�SURVWÎHGm�VPÀVL�REMHPRY¬FK�GmOÖ�GLFKORUPHWKDQX�5�D�HWKDQROX�5���������

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

)WDOR\ORYk�VNXSLQ\��������J�VH�UR]SXVWm�Y����PO�VPÀVL�REMHPRY¬FK�GmOÖ�DFHWRQX�5�D�OLKX�����5

���������3ÎLGg�VH�����PO� IHQROIWDOHLQX�56�D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P�����PRO�O�96�GR�VODEÀ
UÖ©RYkKR�]EDUYHQm��3URYHGH�VH�VOHSg�]NRX§ND�

2EVDK�IWDOR\ORY¬FK�VNXSLQ�Y\MgGÎHQ¬�Y�SURFHQWHFK��3��VH�Y\SR³WH�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
D� ��REVDK�YRG\�Y�SURFHQWHFK��YL]�=NRX§N\�QD�³LVWRWX��
P���QDYg©NX�]NRX§HQk�OgWN\�Y�JUDPHFK�
Q� ��VSRWÎHEX�K\GUR[LGX�VRGQkKR�����PRO�O�96�Y�PLOLOLWUHFK�
6� ��REVDK�YROQ¬FK�N\VHOLQ�Y�SURFHQWHFK��YL]�=NRX§N\�QD�³LVWRWX�

$FHW\ORYk�VNXSLQ\��.�������J�VH�SÎLGg������PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�D�]DKÎmYg�VH����PLQ
QD�YRGQm�Og]QL�SRG�]SÀWQ¬P�FKODGL³HP��3R�RFKOD]HQm�VH�SÎLGg�����PO�IHQROIWDOHLQX�56�D�WLWUXMH�VH
N\VHOLQRX�FKORURYRGmNRYRX�����PRO�O�96�GR�RGEDUYHQm��3URYHGH�VH�VOHSg�]NRX§ND�

2EVDK�DFHW\ORY¬FK�VNXSLQ�Y\MgGÎHQ¬�Y�SURFHQWHFK�VH�Y\SR³mWg�SRGOH�Y]RUFH�
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Y�QÀP©�]QD³m�
D� ��REVDK�YRG\�Y�SURFHQWHFK�
P���QDYg©NX�]NRX§HQk�OgWN\�Y�JUDPHFK�
Q ���VSRWÎHEX�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�Y�PLOLOLWUHFK���

Q ���VSRWÎHEX�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�]ML§WÀQRX�SÎL�VOHSk�]NRX§FH�Y�PLOLOLWUHFK��

3� ��REVDK�IWDOR\ORY¬FK�VNXSLQ�Y�SURFHQWHFK�
6����REVDK�YROQ¬FK�N\VHOLQ�Y�SURFHQWHFK��YL]�=NRX§N\�QD�³LVWRWX��

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�

&HOOXORVL�DFHWDV

$FHWDW�FHOXORV\

&$6����������

-H�WR�³gVWH³QÀ�2�DFHW\ORYDQg�FHOXORVD��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©�������
DFHW\ORY¬FK� VNXSLQ� �& + 2���2EVDK�DFHW\ORY¬FK� VNXSLQ� MH��������D©���������GHNODURYDQkKR� �

REVDKX��SR³mWgQR�QD�Y\VX§HQRX�OgWNX�

9ODVWQRVWL

%mO¬�QD©ORXWO¬�QHER�QD§HGO¬�SUg§HN�QHER�JUDQXOH��K\JURVNRSLFN¬��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH
YRGÀ��GREÎH�UR]SXVWQ¬�Y�N\VHOLQÀ�PUDYHQ³m��Y���PHWKR[\HWKDQROX�D�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK
GmOÖ�PHWKDQROX�D�GLFKORUPHWKDQX��SUDNWLFN\�QHUR]SXVWQ¬�Y�DFHWRQX�D�OLKX�����

=NRX§N\�WRWR©QRVWL

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�V�UHIHUHQ´QmP�VSHNWUHP
3K��(XU��SUR�DFHWDW�FHOXORV\��

%� 9\KRYXMH�]NRX§FH�QD�DFHW\O����������6PÀV�VH�]DKÎmYg�SRPDOX�N�YDUX�QDG�RWHYÎHQ¬P�SODPHQHP�

=NRX§N\�QD�³LVWRWX

.\VHOH�UHDJXMmFm� OgWN\��.������J�Y����PO�NX©HORYk�EDÈFH�VH�SÎLGg�����PO�YRG\�SURVWk�R[LGX
XKOL´LWkKR�5��EDÈND�VH�X]DYÎH��VXVSHQ]H�VH�RSDWUQÀ�]DPmFKg��QHFKg�VH���K�VWgW�D�SRWRP�VH�]ILOWUXMH�
%DÈND�D�ILOWU�VH�SURP\Mm�YRGRX�SURVWRX�R[LGX�XKOL´LWkKR�5��SURP¬YDFm�WHNXWLQD�VH�VSRMm�V�ILOWUgWHP
D�SÎLGg�VH�����PO�IHQROIWDOHLQX�56���1D�]PÀQX�]EDUYHQm�LQGLNgWRUX�VH�VSRWÎHEXMm�QHMY¬§H�����PO
K\GUR[LGX�VRGQkKR������PRO�O�96�

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�'�QD�WÀ©Nk�NRY\�����) J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��
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=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

&HONRY¬�SRSHO�����������1HMY¬§H�������

6WDQRYHQm�REVDKX

.H�������J�Y����PO�NX©HORYk�EDÈFH�VH�SÎLGg�����PO�DFHWRQX�5�D����PO�YRG\�5��%DÈND�VH
X]DYÎH�D�PmFKg�VH�QD�PDJQHWLFNk�PmFKD³FH�GR�rSOQkKR�UR]SX§WÀQm��3ÎLGg�VH������PO�K\GUR[LGX
VRGQkKR���PRO�O�96� ]D� VWgOkKR�PmFKgQm��%DÈND� VH�X]DYÎH�D�PmFKg� VH�QD�PDJQHWLFNk�PmFKD³FH
���PLQ��3RWRP�VH�SÎLGg�����PO�KRUNk�YRG\�5��VWÀQ\�EDÈN\�VH�RSOgFKQRX�D�PmFKg�VH�MH§WÀ���PLQ�
3ÎLGg�VH�����PO�IHQROIWDOHLQX�56�MDNR�LQGLNgWRUX�D�WLWUXMH�VH�N\VHOLQRX�VmURYRX�����PRO�O�96��3URYHGH
VH�VOHSg�]NRX§ND�

2EVDK�DFHW\ORY¬FK�VNXSLQ�Y\MgGÎHQ¬�Y�SURFHQWHFK�VH�Y\SR³mWg�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
P���QDYg©NX�]NRX§HQk�OgWN\�Y�JUDPHFK�
Q ���VSRWÎHEX�N\VHOLQ\�VmURYk�����PRO�O�96�]ML§WÀQRX�SÎL�WLWUDFL�Y�PLOLOLWUHFK���

Q ���VSRWÎHEX�N\VHOLQ\�VmURYk�����PRO�O�96�]ML§WÀQRX�SÎL�VOHSk�]NRX§FH�Y�PLOLOLWUHFK��

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�REVDK�DFHW\ORY¬FK�VNXSLQ�Y�SURFHQWHFK�

&HOOXORVL�SXOYLV

&HOXORVRY¬�SUg§HN

�& + 2 � &$6����������� �� � Q

-H�WR�³L§WÀQg��PHFKDQLFN\�UR]PÀOQÀQg�FHOXORVD�]mVNDQg�]SUDFRYgQmP�DOID�FHOXORV\�MDNR�EXQL³LQ\
]�YOgNQLWkKR�URVWOLQQkKR�PDWHULgOX�
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9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�MHPQ¬�QHER�]UQLW¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��Y�DFHWRQX�
Y� HWKDQROX�� Y� WROXHQX�� YH� ]ÎHGÀQ¬FK� N\VHOLQgFK� D� YH� YÀW§LQÀ� RUJDQLFN¬FK� UR]SRX§WÀGHO�� WÀ©FH
UR]SXVWQ¬�Y�UR]WRNX�K\GUR[LGX�VRGQkKR�����J�O��

=NRX§N\�WRWR©QRVWL

$� $VL� ��� PJ� VH� XPmVWm� QD� KRGLQRYk� VNOm³NR� D� GLVSHUJXMH� VH� YH� �� PO� FKORULGX� ]LQH´QDWkKR
V�MRGHP�56��OgWND�VH�]EDUYm�ILDORYRPRGÎH�

%� ������J�VH�SÎHYHGH�GR����PO�NX©HORYk�EDÈN\��SÎLGg�VH������PO�YRG\�5�D������PO�K\GUR[LGX
GL�HWK\OHQGLDPLQ�PÁ¼QDWkKR���PRO�O�56��2EVDK�EDÈN\�VH�LKQHG�SUREXEOg�GXVmNHP�5��EDÈND�VH
X]DYÎH�D� WÎHSH�VH�GR�rSOQkKR�UR]SX§WÀQm�VPÀVL������PO�VH�SÎHYHGH�GR�YKRGQkKR�NDSLOgUQmKR
YLVNR]LPHWUX����������5R]WRN�VH�XVWDOXMH�SÎL������������(&�QHMPkQÀ�SR�GREX���PLQ��=D]QDPHQg
VH�³DV�SUÖWRNX�W �Y�VHNXQGgFK�PH]L�GYÀPD�]QD³NDPL�QD�YLVNR]LPHWUX��9\SR³mWg�VH�NLQHPDWLFNg�

YLVNR]LWD�� �UR]WRNX�SRGOH�Y]RUFH��

W �N ��� �

Y�QÀP©�]QD³m�
N ���NRQVWDQWX�YLVNR]LPHWUX��

+\GUR[LG�GL�HWK\OHQGLDPLQ�PÁ¼QDW­���PRO�O�56�VH�]ÎHGm�QD�YKRGQ¬�REMHP�VWHMQ¬P�REMHPR�
Y¬P�GmOHP�YRG\�5�D�PÀÎm�VH�SUÖWRNRY¬�³DV� W �Y�VHNXQGgFK�]D�SRX©LWm�YKRGQkKR�NDSLOgUQmKR�

YLVNR]LPHWUX��9\SR³mWg�VH�NLQHPDWLFNg�YLVNR]LWD�� �UR]SRX§WÀGOD�SRGOH�Y]RUFH��

N
�

W � �� �

Y�QÀP©�]QD³m��
N ���NRQVWDQWX�YLVNR]LPHWUX��

6WDQRYm�VH�UHODWLYQm�YLVNR]LWD�� �]NRX§HQk�OgWN\�SRGOH�Y]RUFH�UHO

�� � �� �

6WDQRYm�VH�YQLWÎQm�YLVNR]LWD�>�@F�LQWHUSRODFm�SRPRFm�WDEXON\�YQLWÎQm�YLVNR]LW\��9\SR³mWg�VH
VWXSHÈ�SRO\PHUL]DFH�3�SRPRFm�Y]RUFH�

Y�QÀP©�]QD³m�
P���QDYg©NX�]NRX§HQk�OgWN\�Y�JUDPHFK�
E� ��]WUgWX�VX§HQmP�Y�SURFHQWHFK�
6WXSHÈ�SRO\PHUL]DFH�MH�QHMPkQÀ�����

=NRX§N\�QD�³LVWRWX

5R]SXVWQRVW�����PJ�VH�UR]SXVWm�Y����PO�]NRXPDGOD�WHWUDDPLQPÁ¼QDWkKR�56��OgWND�VH�UR]SXVWm�EH]H
]E\WNX�

+RGQRWD�S+��������������D©������PÀÎm�VH�VXSHUQDWDQWQm�WHNXWLQD�]mVNDQg�VPmFKgQmP����J�V����PO
YRG\�SURVWk�R[LGX�XKOL´LWkKR�5�SR���K�VWgQm�]D�RE³DVQkKR�]DPmFKgQm��
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/gWN\�UR]SXVWQk�Y�HWKHUX��3ÎLSUDYm�VH�VORXSHF�QDSOQÀQmP������J�GR�WUXELFH�R�YQLWÎQmP�SUÖPÀUX
���PP��6ORXSFHP�VH�QHFKg�SURNDSgYDW����PO�HWKHUX�SURVWkKR�SHUR[LGLFN­FK� OgWHN�5��(OXgW�VH
RGSDÎm�GR�VXFKD��=E\WHN�Yg©m�QHMY¬§H������PJ����������

/gWN\�UR]SXVWQk�YH�YRGÀ������J�VH�VPmFKg�V����PO�³HUVWYÀ�SÎHYDÎHQk�D�RFKOD]HQk�YRG\�5��QHFKg�VH
���PLQ�VWgW�]D�RE³DVQkKR�SURPmFKgQm�D�]ILOWUXMH�VH��3UYQmFK����PO�ILOWUgWX�VH�RGVWUDQm��FR©�VH�RSDNXMH
]D�SRX©LWm�VWHMQkKR�ILOWUX�SRGOH�SRWÎHE\�GR�]mVNgQm�³LUkKR�ILOWUgWX�������PO�VH�Y�SÎHGHP�]Yg©HQk
RGSDÎRYDFm�PLVFH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD�D�SDN�VH���K�VX§m�SÎL�����(&�D©�����(&��=E\WHN
Yg©m�QHMY¬§H������PJ���������

¦NURE��.����J�VH�SÎLGg����PO�YRG\�5����PLQ�VH�YDÎm�D�MH§WÀ�]D�KRUND�VH�]ILOWUXMH��3R�RFKOD]HQm�VH
SÎLGg�����PO�MRGX������PRO�O�56��QHY]QLNQH�PRGUk�]EDUYHQm�

7À©Nk�NRY\��������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

UJDQLVPÖ��]�WRKR�QHMY¬§H0LNURELgOQm�]QH³L§WÀQm�����������1HMY¬§H��� �©LY¬FK�DHUREQmFK�PLNURR�

�� �KXE��Y�JUDPX��VWDQRYm�VH�SORWQRYRX�PHWRGRX��9\KRYXMH�]NRX§FH�QD�QHSÎmWRPQRVW�(VFKHULFKLD�

FROL��3VHXGRPRQDV�DHUXJLQRVD��6WDSK\ORFRFFXV�DXUHXV�D�6DOPRQHOOD�����������

7DEXOND�YQLWÎQm�YLVNR]LW\
9QLWÎQm�YLVNR]LWD�>�@F��SÎL�UR]GmOQ¬FK�KRGQRWgFK�UHODWLYQm�YLVNR]LW\�� UHO

� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����UHO

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

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

��� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
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� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����UHO

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

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

��� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
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���������&HOOXORVXP�PLFURFULVWDOOLQXP

6WUDQD�����

&HOOXORVXP�PLFURFULVWDOOLQXP
0LNURNU\VWDOLFNg�FHOXORVD

-H�WR�³L§WÀQg��³gVWH³QÀ�GHSRO\PHUL]RYDQg�FHOXORVD�SÎLSUDYHQg�SÖVREHQmP�PLQHUgOQmFK�N\VHOLQ
QD�DOID�FHOXORVX��]mVNDQRX�MDNR�EXQL³LQX�]�YOgNQLWkKR�URVWOLQQkKR�PDWHULgOX�

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�MHPQ¬�QHER�]UQLW¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQg�YH�YRGÀ��Y�DFHWRQX�
Y�HWKDQROX��Y�WROXHQX��YH�]ÎHGÀQ¬FK�N\VHOLQgFK�D�Y�UR]WRNX�K\GUR[LGX�VRGQkKR�����J�O��

=NRX§N\�WRWR©QRVWL

$� $VL� ��� PJ� VH� XPmVWm� QD� KRGLQRYk� VNOm³NR� D� GLVSHUJXMH� VH� YH� �� PO� FKORULGX� ]LQH´QDWkKR
V�MRGHP�56��OgWND�VH�]EDUYm�ILDORYÀ�PRGÎH�

%� ������J�VH�SÎHYHGH�GR����PO�NX©HORYk�EDÈN\��SÎLGg�VH������PO�YRG\�5�D������PO�K\GUR[LGX
GL�HWK\OHQGLDPLQ�PÁ¼QDWkKR���PRO�O�56��2EVDK�EDÈN\�VH�LKQHG�SUREXEOg�GXVmNHP�5��EDÈND�VH
X]DYÎH�D� WÎHSH�VH�GR�rSOQkKR�UR]SX§WÀQm�VPÀVL������PO�VH�SÎHYHGH�GR�YKRGQkKR�NDSLOgUQmKR
YLVNR]LPHWUX����������5R]WRN�VH�XVWDOXMH�SÎL������������(&�QHMPkQÀ�SR�GREX���PLQ��=D]QDPHQg
VH�³DV�SUÖWRNX�W �Y�VHNXQGgFK�PH]L�GYÀPD�]QD³NDPL�QD�YLVNR]LPHWUX��9\SR³mWg�VH�NLQHPDWLFNg�

YLVNR]LWD�� �UR]WRNX�SRGOH�Y]RUFH��

W �N ��� �

Y�QÀP©�]QD³m�
N ���NRQVWDQWX�YLVNR]LPHWUX��

+\GUR[LG�GL�HWK\OHQGLDPLQ�PÁ¼QDW­���PRO�O�56�VH�]ÎHGm�QD�YKRGQ¬�REMHP�VWHMQ¬P�REMHPR�
Y¬P�GmOHP�YRG\�5�D�PÀÎm�VH�SUÖWRNRY¬�³DV� W �Y�VHNXQGgFK�]D�SRX©LWm�YKRGQkKR�NDSLOgUQmKR�

YLVNR]LPHWUX��9\SR³mWg�VH�NLQHPDWLFNg�YLVNR]LWD�� �UR]SRX§WÀGOD�SRGOH�Y]RUFH��

N
�
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Y�QÀP©�]QD³m��
N ���NRQVWDQWX�YLVNR]LPHWUX��

6WDQRYm�VH�UHODWLYQm�YLVNR]LWD�� �]NRX§HQk�OgWN\�SRGOH�Y]RUFH�UHO
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&HQWDXULL�KHUED���������

6WUDQD�����

6WDQRYm�VH�YQLWÎQm�YLVNR]LWD�>�@F�LQWHUSRODFm�SRPRFm�WDEXON\�YQLWÎQm�YLVNR]LW\��YL]�³OgQHN
&HOOXORVL�SXOYLV���9\SR³mWg�VH�VWXSHÈ�SRO\PHUL]DFH�3�SRPRFm�Y]RUFH�

Y�QÀP©�]QD³m�
P���QDYg©NX�]NRX§HQk�OgWN\�Y�JUDPHFK�
E� ��]WUgWX�VX§HQmP�Y�SURFHQWHFK�

6WXSHÈ�SRO\PHUL]DFH�MH�QHMY¬§H�����

=NRX§N\�QD�³LVWRWX

5R]SXVWQRVW�����PJ�VH�UR]SXVWm�Y����PO�]NRXPDGOD�WHWUDDPLQPÁ¼QDWkKR�56��OgWND�VH�UR]SXVWm�EH]H
]E\WNX�
+RGQRWD�S+� ��������� ���� D©������PÀÎm� VH� VXSHUQDWDQWQm� WHNXWLQD� ]mVNDQg� FHQWULIXJDFm� VXVSHQ]H
SÎLSUDYHQk�WÎHSgQmP���J�VH����PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5�SR�GREX����PLQ��
/gWN\�UR]SXVWQk�Y�HWKHUX��3ÎLSUDYm�VH�VORXSHF�QDSOQÀQmP������J�GR�WUXELFH�R�YQLWÎQmP�SUÖPÀUX
���PP��6ORXSFHP�VH�QHFKg�SURNDSgYDW����PO�HWKHUX�SURVWkKR�SHUR[LGLFN­FK� OgWHN�5��(OXgW�VH
RGSDÎm�GR�VXFKD��=E\WHN�Yg©m�QHMY¬§H�����PJ����������
/gWN\�UR]SXVWQk�YH�YRGÀ������J�VH�SURWÎHSgYg����PLQ�V����PO�YRG\�5�D�]ILOWUXMH�VH�]D�SRX©LWm�YDNXD
GR�SÎHGHP�]Yg©HQk�EDÈN\��)LOWUgW�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD�D�RGSDUHN�VH���K�VX§m�SÎL�����(&
D©�����(&��=E\WHN�Yg©m�QHMY¬§H������PJ����������
¦NURE��.����J�VH�SÎLGg����PO�YRG\�5����PLQ�VH�YDÎm�D�MH§WÀ�]D�KRUND�VH�]ILOWUXMH��3R�RFKOD]HQm�VH
SÎLGg�����PO�MRGX������PRO�O�56��QHY]QLNQH�PRGUk�]EDUYHQm�
7À©Nk�NRY\��������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

UJDQLVPÖ��]�WRKR�QHMY¬§H0LNURELgOQm�]QH³L§WÀQm�����������1HMY¬§H��� �©LY¬FK�DHUREQmFK�PLNURR�

�� �KXE��Y�JUDPX��VWDQRYm�VH�SORWQRYRX�PHWRGRX��9\KRYXMH�]NRX§FH�QD�QHSÎmWRPQRVW�(VFKHULFKLD�

FROL��3VHXGRPRQDV�DHUXJLQRVD��6WDSK\ORFRFFXV�DXUHXV�D�6DOPRQHOOD�����������

&HQWDXULL�KHUED
1

=HPÀ©OX³RYg�QDÔ
6\QRQ\PXP��+HUED�FHQWDXULL

-H�WR�FHOg�QHER�ÎH]DQg��XVX§HQg�NYHWRXFm�QDÔ�GUXKX�&HQWDXULXP�HU\WKUDHD�5$)1��V\QRQ\PD�
&HQWDXULXP�PLQXV�02(1&+��&HQWDXULXP�XPEHOODWXP�*,/,%���(U\WKUDHD�FHQWDXULXP��/���3(56��

9ODVWQRVWL

'URJD�LQWHQ]LYQÀ�KRÎNk�FKXWL�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�
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���������&HUD�DOED

6WUDQD�����

=NRX§N\�WRWR©QRVWL

$� 6WRQHN�GXW¬��YgOFRYLW¬��VYÀWOH�]HOHQ¬�D©�KQÀG¬��SRGkOQÀ�U¬KRYDQ¬��MHQ�Y�KRUQm�³gVWL�YÀWYHQ¬�
/LVW\�SÎLVHGOk��FHORNUDMQk��YVWÎmFQk��SRGORXKOH�YHM³LWk�D©�NRSLQDWk��D©���FP�GORXKk��QD�RERX
VWUDQgFK�O\Vk��]HOHQk�D©�KQÀGDYÀ�]HOHQk��.YÀW\�XVSRÎgGgQ\�YH�YUFKROmNRYLW¬FK�YLGODQHFK��.DOLFK
SÀWL³HWQ¬��]HOHQ¬��NDOL§Qm�X§W\�NRSLQDWk��.RUXQD�SÀWL³HWQg��ÎHSLFRYLWg��UÖ©RYÀ�³HUYHQg��NRUXQQm
FmS\�DVL���PP�D©���PP�GORXKk��NRUXQQm�WUXEND�EÀODYg��.RUXQD�GHO§m�QH©�NDOLFK��7\³LQHN�SÀW�
QLWN\� VURVWOk� V� NRUXQRX�� 6HPHQmN� VYUFKQm� V� NUgWNRX� ³QÀONRX� D� §LURFH� GYRMNODQQRX� EOL]QRX�
9gOFRYLWg�WREROND�DVL���PP�D©����PP�GORXKg��V�³HWQ¬PL�PDO¬PL��KQÀG¬PL�VHPHQ\�

%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�]HOHQR©OXW¬�D©�QDKQÀGO¬��3R]RUXMH�VH�SRG�PLNURVNRSHP
Y�FKORUDOK\GUgWX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��³HWQk�rORPN\�VWRQNX
VH�VNOHUHQFK\PDWLFN¬PL�YOgNQ\�D�§URXERYLWÀ��VmÔRYLWÀ�D�WH³NRYDQÀ�]WOXVWO¬PL�FkYDPL�V�r]N¬P
OXPLQHP��EXÈN\�GÎHQÀ�SUDYRrKOk�V� WH³NRYDQ¬PL�VWÀQDPL��rORPN\� OLVWÖ�V�EXÈNDPL�SRNR©N\
YOQLWÀ�]SURK¬EDQ¬PL��DQL]RF\WLFN¬PL�SUÖGXFK\���������D�EXÈNDPL�PH]RI\OX�V�UÖ]Q¬PL�NU\VWDO\
§ÔDYHODQX� YgSHQDWkKR�� rORPN\� NDOLFKD� D� NRUXQ\� V� EXÈNDPL� SRNR©N\� WXSÀ� SDSLOo]QmPL� D
V� NXWLNXORX� SDSUV³LWÀ� ]YUgVQÀQRX�� ³gVWL� HQGRWKHFLD� VH� VmÔRYLWÀ� QHER� ©HEÎm³NRYLWÀ� ]WOXVWO¬PL
VWÀQDPL��S\ORYg�]UQD�]DREOHQÀ�WURMKUDQQg�D©�RYgOQg��©OXWg��R�SUÖPÀUX�DVL����)P��V�MHPQÀ�]UQLWRX
H[LQRX�D� WÎHPL�NOm³QmPL�SoU\��rORPN\�VWÀQ� WRERON\�VOR©HQk�]H�Y]gMHPQÀ�VH�NÎm©mFmFK�YUVWHY
YOgNQLW¬FK�EXQÀN��PDOg�� ©OXWRKQÀGg� VHPHQD� V�Y\QLNORX� WPDYRKQÀGRX�� VmÔRYLWRX� VWUXNWXURX�
WYRÎHQRX�KUXE¬PL�ER³QmPL�VWÀQDPL�EXQÀN�SRNR©N\�

�&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDPLH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5���

=NRX§HQ­�UR]WRN������J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V����PO�PHWKDQROX�5�D�]DKÎmYg�VH
���PLQ�SRG�]SÀWQ¬P�FKODGL³HP��3R�RFKOD]HQm�VH�]ILOWUXMH�
3RURYQgYDFm�UR]WRN�����PJ�UXWLQX�5�VH�UR]SXVWm�Y����PO�PHWKDQROX�5�

9\YmMm� VH� VPÀVm� REMHPRY¬FK� GmOÖ� YRG\� 5�� N\VHOLQ\� RFWRYk� OHGRYk� 5� D� HWK\ODFHWDWX� 5
���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX�VWXGHQkKR�Y]GXFKX�D�Y\YmMm�VH�VWHMQ¬P
]SÖVREHP�MH§WÀ�MHGQRX��8VX§m�VH�Y�SURXGX�VWXGHQkKR�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP
VYÀWOH� SÎL� ���� QP�� +ODYQm� VNYUQD� �VZHUWLDPDULQ�� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX
RGSRYmGg� SRORKRX� VNYUQÀ� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX�� 1D� FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�PRKRX�E¬W�SDWUQk�L�GDO§m�YHOPL�VODEÀ�]EDUYHQk�VNYUQ\��9UVWYD�VH�SRVWÎmNg
DQLVDOGHK\GHP�56��VX§m�VH���PLQ�D©����PLQ�SÎL�����(&�D©�����(&�D�SR]RUXMH�VH�Y�GHQQmP�VYÀWOH�
1D�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�MH�©OXWRKQÀGg�VNYUQD��UXWLQ���1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�MH�VNYUQD�VZHUWLDPDULQX�]EDUYHQD�KQÀGÀ��WÀVQÀ�QDG�Qm�MH�VODEg��QD©ORXWOg
VNYUQD��PH]L�WRXWR�VNYUQRX�D�³HOHP�FKURPDWRJUDPX�MH�QÀNROLN�YÀW§LQRX�§HG¬FK��YHOPL�VODEÀ
]EDUYHQ¬FK�VNYUQ��QD�³HOH�FKURPDWRJUDPX�MH�³HUYHQRILDORYg�VNYUQD��3RG�VNYUQRX�VZHUWLDPDULQX
MH�LQWHQ]LYQm��VODEÀ�GLIX]Qm�©OXWg�VNYUQD��9UVWYD�VH�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�
6NYUQD� VZHUWLDPDULQX� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� MH� LQWHQ]LYQÀ� KQÀGg� D©
KQÀGR©OXWg��WÀVQÀ�QDG�Qm�MH�VYÀWOH�]HOHQg�D©�©OXWR]HOHQg�VNYUQD��PH]L�WRXWR�VNYUQRX�D�³HOHP
FKURPDWRJUDPX�MH�QÀNROLN�QDPRGUDO¬FK�QHER�QD©ORXWO¬FK�VNYUQ��³HOR�FKURPDWRJUDPX�MH�]ED�
UYHQR� VODEÀ� ³HUYHQRILDORYÀ�� 3RG� VNYUQRX� VZHUWLDPDULQX� MVRX� LQWHQ]LYQm� VYÀWOH� ]HOHQk� D©
©OXWR]HOHQk�VNYUQ\�D�VODEÀ�]EDUYHQk��QDKQÀGOk�VNYUQ\�

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H�����
²mVOR�KRÎNRVWL��1HMPkQÀ�������3URYgGm�VH�VURYQgQmP�V�FKLQLQLXPFKORULGHP��MHKR©�³mVOR�KRÎNRVWL
MH����������²mVOR�KRÎNRVWL�MH�GHILQRYgQR�MDNR�UHFLSURNg�KRGQRWD�]ÎHGÀQm��NWHUk�FKXWQg�MH§WÀ�KRÎFH�
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&HUD�DOED���������

6WUDQD�����

=gNODGQm�UR]WRN�FKLQLQLXPFKORULGX��������J�FKLQLQLXPFKORULGX�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH
Mm�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD�������PO�
=NRX§HQ­�UR]WRN�������J�SUg§NRYDQk�GURJ\�������VH�SÎHOLMH������PO�YURXFm�YRG\�5�D�]D�QHSÎHWU©LWkKR
PmFKgQm�VH�]DKÎmYg����PLQ�QD�YRGQm�Og]QL��3R�RFKOD]HQm�VH�]ÎHGm�YRGRX�5�QD������PO��'ÖNODGQÀ�VH
SURPmFKg�D�SDN�VH�]ILOWUXMH��SUYQmFK����PO�ILOWUgWX�VH�RGVWUDQm�

3ÎLSUDYm�VH�ÎDGD�SRURYQgYDFmFK�UR]WRNÖ�WDN��©H�Y�SUYQm�]NXPDYFH�MH�����PO�]gNODGQmKR�UR]WRNX
FKLQLQLXPFKORULGX�D�Y�ND©Gk�QgVOHGXMmFm�]NXPDYFH�VH�REMHP�WRKRWR�UR]WRNX�]Y\§XMH�R�����PO�D©�GR
NRQH³QkKR�REMHPX�����PO��2EMHP�ND©Gk�]NXPDYN\�VH�]ÎHGm�YRGRX�5�QD������PO��8U³m�VH�UR]WRN
QHMQL©§m�NRQFHQWUDFH��NWHU¬�FKXWQg�MH§WÀ�KRÎFH�������PO�UR]WRNX�QHMQL©§m�NRQFHQWUDFH�VH�SÎHYDOXMH
Y�rVWHFK����V�WDN��DE\�UR]WRN�SÎL§HO�GR�VW\NX�V�NRÎHQHP�MD]\ND��-HVWOL©H�UR]WRN�QHFKXWQg�KRÎFH�
Y\SOLYQH�VH�D�SR���PLQ�VH�rVWD�Y\SOgFKQRX�YRGRX��3R����PLQ�VH�]NRX§m�VWHMQ¬P�]SÖVREHP�UR]WRN
QgVOHGXMmFm�Y\§§m�NRQFHQWUDFH�

.RUHN³Qm�IDNWRU�N�VH�Y\SR³mWg�]H�Y]WDKX��

Y�QÀP©�]QD³m�
Q���SR³HW�PO�]gNODGQmKR�UR]WRNX�FKLQLQLXPFKORULGX��NWHU¬�FKXWQDO�MH§WÀ�KRÎFH�

���N�PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD������PO�������PO�WRKRWR�UR]WRNX�FKXWQg�KRÎFH�

=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m���K�Y�VX§gUQÀ
SÎL�����(&�D©�����(&�

&HONRY¬�SRSHO�����������1HMY¬§H�������

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�

&HUD�DOED
%mO¬�YRVN

&$6����������

-H�WR�Y³HOm�YRVN�]mVNDQ¬�EÀOHQmP�©OXWkKR�Y³HOmKR�YRVNX�

9ODVWQRVWL

%mOk�QHER�QD©ORXWOk�NRXVN\�QHER�GHVWL³N\��Y� WHQNk�YUVWYÀ�SUÖVYLWQk��QD� ORPX� MHPQÀ�]UQLWk�
PDWQk��QLNROL�NU\VWDOLFNk��]DKÎgWmP�Y�GODQL�PÀNQH�D�VWgYg�VH�WYgUQ¬P��3DFK�QHY¬UD]Q¬��PHGRY¬�
MHPQÀM§m�QH©�X�©OXWkKR�YRVNX��QLNG\�QHQm�©OXNO¬��9RVN�EH]�FKXWL��QHOHSm�VH�QD�]XE\��

-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��³gVWH³QÀ�VH�UR]SRX§Wm�Y�KRUNkP�OLKX������9�9��D�Y�HWKHUX�
]D�KRUND�VH�UR]SRX§Wm�Y�PDVWQ¬FK�ROHMmFK�D�VLOLFmFK�

5HODWLYQm�KXVWRWD�MH�DVL������
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������&HUD�FDUQDXED

6WUDQD�����

=NRX§N\�WRWR©QRVWL

7HSORWD�VNgSQXWm��������������(&�D©����(&��=NRX§HQg�OgWND�VH�UR]SXVWm�]DKÎgWmP�QD�YRGQm�Og]QL�
QDOLMH�VH�QD�VNOHQÀQRX�GHVNX�D�QHFKg�VH�Y\FKODGQRXW�QD�SRORWXKRX�KPRWX��.RYRY¬�NHOmPHN�VH�YWOD³m
§LU§mP� NRQFHP� GR� ]NRX§HQk� OgWN\�� SRVWXS� VH� RSDNXMH� WDN� GORXKR�� GRNXG� QHQm� ]NRX§HQg� OgWND
Y\WOD³RYgQD�r]N¬P�RWYRUHP��3ÎHE\WHN�YRVNX�VH�RGVWUDQm�NRSLVWNRX�D�GRYQLWÎ�VH�RNDP©LWÀ�YOR©m
WHSORPÀU��9\WOD³HQ¬�YRVN�VH�RGVWUDQm��3R����K�VWgQm�SÎL�RE\³HMQk�WHSORWÀ�VH�VWDQRYm�WHSORWD�VNgSQXWm�

²mVOR�N\VHORVWL�����D©����������J�VH�Y����PO�NX©HORYk�EDÈFH�VPmFKDMm�V����PO�[\OHQX�5��SÎLGg�VH
QÀNROLN� YDUQ¬FK� NDPmQNÖ� D� ]DKÎmYg� VH� SRG� ]SÀWQ¬P�FKODGL³HP�GR� UR]SX§WÀQm�� 3ÎLGg� VH� ���PO
OLKX�����5������PO�IHQROIWDOHLQX�56��D�MH§WÀ�KRUN¬�UR]WRN�VH�WLWUXMH�K\GUR[LGHP�GUDVHOQ­P�Y�OLKX
����PRO�O� 96� D©� GR� Y]QLNX� ³HUYHQkKR� ]EDUYHQm�� NWHUk� MH� VWgOk� QHMPkQÀ� ��� V�� 3URYHGH� VH� VOHSg
]NRX§ND��

²mVOR�N\VHORVWL�VH�Y\SR³mWg�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
Q ���VSRWÎHEX�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�����PRO�O�96�Y�PLOLOLWUHFK��YODVWQm�VWDQRYHQm���

Q ���VSRWÎHEX�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�����PRO�O�96�Y�PLOLOLWUHFK��VOHSg�]NRX§ND���

P���QDYg©NX�]NRX§HQk�OgWN\�Y�JUDPHFK�

²mVOR�HVWHURYk�������������D©����
3RPÀU�³mVHO��3RPÀU�³mVOD�HVWHURYkKR�N�³mVOX�N\VHORVWL�MH�����D©�����
²mVOR�]P¬GHOQÀQm�����D©�����������J�VH�Y����PO�NX©HORYk�EDÈFH�VPmFKDMm�V����PO�VPÀVL�VWHMQ¬FK
REMHPRY¬FK�GmOÖ�[\OHQX�5� D� OLKX�����5�� SÎLGg� VH� QÀNROLN� YDUQ¬FK�NDPmQNÖ� D� ]DKÎmYg� VH� SRG
]SÀWQ¬P�FKODGL³HP�GR�UR]SX§WÀQm��3ÎLGg�VH������PO�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�����PRO�O�96�D�YDÎm
VH���K�SRG�]SÀWQ¬P�FKODGL³HP��3ÎLGg�VH���PO�IHQROIWDOHLQX�56���MH§WÀ�KRUN¬�UR]WRN�VH�LKQHG�WLWUXMH
N\VHOLQRX�FKORURYRGmNRYRX�����PRO�O�96��5R]WRN�VH�EÀKHP�WLWUDFH�QÀNROLNUgW�]DKÎHMH�N�YDUX��3URYHGH
VH�VOHSg�]NRX§ND��

²mVOR�]P¬GHOQÀQm�VH�Y\SR³mWg�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
Q ���VSRWÎHEX�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�Y�PLOLOLWUHFK��YODVWQm�VWDQRYHQm���

Q ���VSRWÎHEX�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�Y�PLOLOLWUHFK��VOHSg�]NRX§ND���

P���QDYg©NX�]NRX§HQk�OgWN\�Y�JUDPHFK�

&HUHVLQ��SDUDILQ\�D�QÀNWHUk�GDO§m�YRVN\������J�VH�Y�EDÈFH�QD�����PO�VPmFKDMm�V����PO�UR]WRNX
K\GUR[LGX�GUDVHOQkKR�5�����J�O��Y�OLKX�����SURVWkP�DOGHK\G×�5�D�PmUQÀ�VH�YDÎm���K�SRG�]SÀWQ¬P
FKODGL³HP��=SÀWQ¬�FKODGL³�VH�RGVWUDQm�D�GR�EDÈN\�VH�LKQHG�YOR©m�WHSORPÀU��%DÈND�VH�YOR©m�GR�YRG\
���(&�WHSOk�D�]D�VWgOkKR�PmFKgQm�VH�UR]WRN�QHFKg�FKODGQRXW��3ÎL�WHSORWÀ�Y\§§m�QH©����(&�QHY]QLNg
VUD©HQLQD��UR]WRN�PÖ©H�RSDOL]RYDW�

*O\FHURO�D�MLQk�SRO\RO\�������J�VH�VPmFKg�V����PO�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�56�D�]DKÎmYg�VH
���PLQ�YH�YRGQm�Og]QL�SRG�]SÀWQ¬P�FKODGL³HP��3DN�VH�SÎLGg����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56��SR
RFKOD]HQm� VH�]ILOWUXMH��%DÈND� L� ILOWU� VH�SURP\Mm� N\VHOLQRX�VmURYRX�]ÏHGÁQRX�56��6SRMHQk� ILOWUgW\



²gVWND�� 6EmUND�]gNRQÖ�³����������

&HUD�IODYD���������

6WUDQD�����

D�SURP¬YDFm�WHNXWLQ\�VH�]ÎHGm�N\VHOLQRX�VmURYRX�]ÏHGÁQRX�56�QD�������PO������PO�WRKRWR�UR]WRNX
VH�YH�]NXPDYFH�VPmFKg�V�����PO�UR]WRNX�MRGLVWDQX�VRGQkKR�5�������J�O��D�QHFKg�VH���PLQ�VWgW��3ÎLGg
VH�����PO�IXFKVLQX�56��3ÎmSDGQÀ�Y]QLNOg�VUD©HQLQD�]PL]m��=NXPDYND�VH�YOR©m�GR�NgGLQN\�QDSOQÀQk
YRGRX����(&�WHSORX��1HFKg�VH�FKODGQRXW�D�SR]RUXMH�VH����PLQ�D©����PLQ��0RGURILDORYk�]EDUYHQm
]NRX§HQkKR�UR]WRNX�QHQm�LQWHQ]LYQÀM§m�QH©�]EDUYHQm�SRURYQgYDFmKR�UR]WRNX�SÎLSUDYHQkKR�VRX³DVQÀ
VWHMQ¬P�]SÖVREHP�]D�SRX©LWm�����PO�UR]WRNX�JO\FHUROX�5�������J�O��Y�N\VHOLQÁ�VmURYk�]ÏHGÁQk�56
��������SR³mWgQR�MDNR�JO\FHURO��

&HUD�FDUQDXED
.DUQDXEVN¬�YRVN

&$6����������

-H�WR�³L§WÀQ¬�YRVN�]mVNDQ¬�]�OLVWÖ�GUXKX�&RSHUQLFLD�FHULIHUD�0$57�

9ODVWQRVWL

6YÀWOH�©OXW¬�QHER�©OXW¬�SUg§HN��YOR³N\�QHER�WXKg�KPRWD��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ� D
Y�OLKX������GREÎH�UR]SXVWQ¬�Y�KRUNkP�HWK\ODFHWDWX�D�[\OHQX�

5HODWLYQm�KXVWRWD�MH�DVL������

=NRX§N\�WRWR©QRVWL

3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�]DKÎgWmP�Y���PO�FKORURIRUPX�5��3RX©LMH�VH�KRUN¬�UR]WRN�
3RURYQgYDFm�UR]WRN����PJ�PHQWKROX�5�����O�PHQWK\ODFHWDWX�5�D���PJ�WK\PROX�5�VH�UR]SXVWm�Y����PO
WROXHQX�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP������O�]NRX§HQkKR�UR]WRNX�D�����O
SRURYQgYDFmKR�UR]WRNX��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�HWK\ODFHWDWX�5�D�FKORURIRUPX�5���������
SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX��3RVWÎmNg�VH�³HUVWYÀ�SÎLSUDYHQ¬P�UR]WRNHP�N\VHOLQ\
IRVIRPRO\EGHQRYk�5������J�O��Y�OLKX�����5��DVL����PO�QD�GHVNX�����[�����PP��D�VX§m�VH����PLQ�D©
���PLQ� SÎL� ���� (&� D©� ���� (&��1D� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� MH� YH� VSRGQm� ³gVWL
WPDYRPRGUg�VNYUQD��PHQWKRO��D�QDG�Qm�QD³HUYHQDOg�VNYUQD��WK\PRO���Y�KRUQm�³gVWL�WPDYRPRGUg
VNYUQD��PHQWK\ODFHWDW���1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MH�SDWUQD�LQWHQ]LYQm�PRGUg�VNYUQD
�WULDNRQWDQRO� �PHOLVV\ORO��Y�SROR]H�Y\PH]HQk�VNYUQDPL�WK\PROX�D�PHQWKROX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��'DO§m�PRGUk�VNYUQ\�MVRX�Y�KRUQm�³gVWL�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
Y�SROR]H�Y\PH]HQk�VNYUQDPL�PHQWK\ODFHWDWX�D�WK\PROX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�
QDG�WÀPLWR�VNYUQDPL�MVRX�GDO§m�VNYUQ\��VNYUQD�V�QHMY\§§m�KRGQRWRX�5 �MH�YHOPL�LQWHQ]LYQm��3RG)

VNYUQRX�WULDNRQWDOX�MVRX�³HWQk��QHY¬UD]Qk�VNYUQ\��VWDUW�MH�]EDUYHQ�PRGÎH�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX�������J�VH�UR]SXVWm�]DKÎgWmP�Y�FKORURIRUPX�5�D�]ÎHGm�VH�MmP�QD����PO��5R]WRN�MH
³LU¬� ��������D�QHQm�]EDUYHQ� LQWHQ]LYQÀML�QH©� UR]WRN� GLFKURPDQX�GUDVHOQkKR�5� ������J�O�� �������
0HWRGD�,,��
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������&HUD�IODYD

6WUDQD�����

7HSORWD�WgQm��������������(&�D©����(&��=NRX§HQg�OgWND�VH�RSDWUQÀ�UR]WDYm�QD�YRGQm�Og]QL�D�QDSOQm
VH�GR�RWHYÎHQ¬FK�VNOHQÀQ¬FK�NDSLOgU��.DSLOgU\�VH�SDN�QHFKDMm�VWgW����K�SÎL�WHSORWÀ�QHSÎHY\§XMmFm
���(&�QHER���K�SÎL���(&�

²mVOR�N\VHORVWL����D©����������J�VH�Y����PO�NX©HORYk�EDÈFH�VPmFKDMm�VH����PO�[\OHQX�5��SÎLGg�VH
QÀNROLN�VNOHQÀQ¬FK�NXOL³HN�D�]DKÎmYg�VH�SRG�]SÀWQ¬P�FKODGL³HP�D©�GR�rSOQkKR�UR]SX§WÀQm��3ÎLGg
VH����PO�OLKX�����5�D���PO�IHQROIWDOHLQX�56��D�KRUN¬�UR]WRN�VH�WLWUXMH�K\GUR[LGHP�GUDVHOQ­P�Y�OLKX
����PRO�O�96�GR�Y]QLNX�UÖ©RYkKR�]EDUYHQm��NWHUk�MH�VWgOk�QHMPkQÀ����V��3URYHGH�VH�VOHSg�]NRX§ND�
²mVOR�N\VHORVWL�VH�Y\SR³mWg�SRGOH�Y]WDKX�

Y�QÀP©�]QD³m�
P���QDYg©NX�]NRX§HQk�OgWN\�Y�JUDPHFK�
Q ���VSRWÎHEX�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�����PRO�O�96�Y�PLOLOLWUHFK��

Q ���VSRWÎHEX�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�����PRO�O�96�SÎL�VOHSk�]NRX§FH�Y�PLOLOLWUHFK��

²mVOR�]P¬GHOQÀQm�����D©�����=WLWURYDQ¬�UR]WRN�]H�]NRX§N\�²mVOR�N\VHORVWL�VH�VPmFKg�V������PO
K\GUR[LGX�GUDVHOQkKR�Y� OLKX�����PRO�O�96�D�YDÎm�VH���K�SRG�]SÀWQ¬P�FKODGL³HP��3ÎLGg�VH���PO
IHQROIWDOHLQX�56��D�MH§WÀ�KRUN¬�³HUYHQÀ�]EDUYHQ¬�UR]WRN�VH�LKQHG�WLWUXMH�N\VHOLQRX�FKORURYRGmNRYRX
����PRO�O�96�GR�RGEDUYHQm��5R]WRN�VH�]QRYX�]DKÎHMH�N�YDUX��D�MH�OL�WÎHED��SRNUD³XMH�VH�Y�WLWUDFL �
SRVWXS�VH�RSDNXMH�WDN�GORXKR��GRNXG�VH�PÀQm�]EDUYHQm�UR]WRNX�SÎL�]DKÎmYgQm��3URYHGH�VH�VOHSg
]NRX§ND��²mVOR�]P¬GHOQÀQm�VH�Y\SR³mWg�SRGOH�Y]WDKX�

Y�QÀP©�]QD³m�
P���QDYg©NX�]NRX§HQk�OgWN\�Y�JUDPHFK�
Q ���VSRWÎHEX�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�Y�PLOLOLWUHFK��

Q ���VSRWÎHEX�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�SÎL�VOHSk�]NRX§FH�Y�PLOLOLWUHFK��

&HONRY¬�SRSHO�����������1HMY¬§H���������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

8FKRYgYgQm

&KUgQÀQ�SÎHG�VYÀWOHP�

&HUD�IODYD
¨OXW¬�YRVN

-H� WR� Y³HOm� YRVN� ]mVNDQ¬� UR]WDYHQmP� VWÀQ� SOgVWYm� Y\WYRÎHQ¬FK� Y³HORX� PHGRQRVQRX�� $SLV
PHOOLIHUD�/���Y�KRUNk�YRGÀ��]EDYHQ¬�FL]mFK�SÎmPÀVm�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�&HWLUL]LQL�GLK\GURFKORULGXP���������

6WUDQD�����

9ODVWQRVWL

¨OXWk�QHER�VYÀWOH�KQÀGk�NRXVN\�QHER�GHVWL³N\��QD�ORPX�MHPQÀ�]UQLWk��PDWQk��QLNROL�NU\VWDOLFNk�
SDFK�QHY¬UD]Q¬��PHGRY¬��9RVN�EH]�FKXWL��QHOHSm�VH�QD�]XE\��=DKÎgWmP�Y�GODQL�PÀNQH�D�VWgYg�VH
WYgUQ¬P�

-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��³gVWH³QÀ�VH�UR]SRX§Wm�Y�KRUNkP�OLKX������9�9��D�Y�HWKHUX�
]FHOD�VH�UR]SRX§Wm�Y�PDVWQ¬FK�ROHMmFK�D�VLOLFmFK�

5HODWLYQm�KXVWRWD�MH�DVL������

=NRX§N\�WRWR©QRVWL

7HSORWD�VNgSQXWm�������������� ( &�D©���� ( &��=NRX§HQg�OgWND�VH�UR]SXVWm�]DKÎgWmP�QD�YRGQm�Og]QL�
QDOLMH�VH�QD�VNOHQÀQRX�GHVNX�D�QHFKg�VH�Y\FKODGQRXW�QD�SRORWXKRX�KPRWX��.RYRY¬�NHOmPHN�VH�YWOD³m
§LU§mP� NRQFHP� GR� ]NRX§HQk� OgWN\�� SRVWXS� VH� RSDNXMH� WDN� GORXKR�� GRNXG� QHQm� ]NRX§HQg� OgWND
Y\WOD³RYgQD�r]N¬P�RWYRUHP��3ÎHE\WHN�YRVNX�VH�RGVWUDQm�NRSLVWNRX�D�GRYQLWÎ�VH�RNDP©LWÀ�YOR©m
WHSORPÀU��9\WOD³HQ¬�YRVN�VH�RGVWUDQm��3R����K�VWgQm�SÎL�RE\³HMQk�WHSORWÀ�VH�VWDQRYm�WHSORWD�VNgSQXWm�

²mVOR�N\VHORVWL�����D©����������J�VH�Y����PO�NX©HORYk�EDÈFH�VPmFKDMm�V����PO�[\OHQX�5��SÎLGg�VH
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XVX§m�Y�SURXGX�VWXGHQkKR�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm
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FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H��NWHURX�MH�VPÀV�REMHPRY¬FK�GmOÖ�N\VHOLQ\�VmURYk�]ÏHGÁQk�56��YRG\�5�D�DFHWRQLWULOX�5
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UR]SXVWQ¬�Y�HWKHUX��9RGQk�UR]WRN\�SÎL�WÎHSgQm�VLOQÀ�SÀQm�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������
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���������&HW\OS\ULGLQLL�FKORULGXP

6WUDQD�����

$� �����J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5
QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS³Qm
PD[LPXP�SÎL�����QP�D�GYÀ�SURGOHY\�SÎL�DVL�����QP�D�SÎL�DVL�����QP��6SHFLILFNg�DEVRUEDQFH�Y
PD[LPX�MH�����D©������SR³mWgQR�QD�EH]YRGRX�OgWNX�

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�FHW\OS\ULGL�
QLXPFKORULGX�&5/��0ÀÎm�VH�OgWN\�Y�SHYQkP�VWDYX��

&� .� �� PO� K\GUR[LGX� VRGQkKR� ]ÏHGÁQkKR� 56� VH� SÎLGg� ���� PO�PRGÏL� EURPIHQRORYk� 56�� �� PO
FKORURIRUPX�5�D�SURWÎHSH�VH��FKORURIRUPRYg�YUVWYD�MH�EH]EDUYg��3ÎLGg�VH�����PO�UR]WRNX�6��YL]
=NRX§N\�QD�³LVWRWX��D�SURWÎHSH�VH��FKORURIRUPRYg�YUVWYD�VH�]EDUYm�PRGÎH�

'� 5R]WRN�6�Y\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD�����PO�
9]KOHG� UR]WRNX�� 5R]WRN� 6� QHRSDOL]XMH� LQWHQ]LYQÀML� QH©� SRURYQgYDFm� VXVSHQ]H� ,,� �������� D� MH
EH]EDUY¬���������0HWRGD�,,��

.\VHOH�UHDJXMmFm�OgWN\��.����PO�UR]WRNX�6�VH�SÎLGg�����PO�IHQROIWDOHLQX�56��.H�]PÀQÀ�]EDUYHQm
LQGLNgWRUX�VH�SRX©LMH�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR������PRO�O�96��

$PLQ\� D� DPLQRYk� VROL�� ���� J� VH� UR]SXVWm� ]DKÎgWmP�YH� ���PO� VPÀVL� REMHPRY¬FK� GmOÖ� N\VHOLQ\
FKORURYRGmNRYk���PRO�O�96�D�PHWKDQROX�5����������D�SÎLGg�VH�����PO���SURSDQROX�5��5R]WRNHP�VH
QHFKg�SRPDOX�SUREXEOgYDW�GXVmN�5�D�SRVWXSQÀ�VH�SÎLGgYg������PO� WHWUDEXW\ODPRQLXPK\GUR[LGX
����PRO�O�96�D�]D]QDPHQgYg�VH�SRWHQFLRPHWULFNg�WLWUD³Qm�NÎLYND�����������-HVWOL©H�NÎLYND�Y\ND]XMH
GYD�LQIOH[Qm�ERG\��QHQm�VSRWÎHED�RGPÀUQkKR�UR]WRNX�PH]L�WÀPLWR�ERG\�YÀW§m�QH©�����PO��-HVWOL©H
NÎLYND�QHY\ND]XMH�LQIOH[Qm�ERG��]NRX§HQg�OgWND�QHY\KRYXMH�]NRX§FH��-HVWOL©H�NÎLYND�Y\ND]XMH�MHGHQ
LQIOH[Qm�ERG��]NRX§ND�VH�RSDNXMH�V�WmP��©H�SÎHG�WLWUDFm�VH�SÎLGDMm�����PO�UR]WRNX�GLPHWK\OWHWUDGHF\OD�
PLQX�5�����J�O��Y���SURSDQROX�5��3RNXG�WLWUD³Qm�NÎLYND�Y\ND]XMH�MHQ�MHGHQ�LQIOH[Qm�ERG�L�SR�WRPWR
SÎLGgQm��OgWND�QHY\KRYXMH�]NRX§FH�

9RGD��VHPLPLNURVWDQRYHQm�����������������D©��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO�������PO�WRKRWR�UR]WRNX�VH�SÎHYHGH�GR
GÀOLFm�QgOHYN\��SÎLGg�VH����PO�FKORURIRUPX�5�����PO�K\GUR[LGX�VRGQkKR�����PRO�O�56�D������PO
³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�MRGLGX�GUDVHOQkKR�5�����J�O���6PÀV�VH�SURWÎHSH��FKORURIRUPRYg�YUVWYD
VH�RGGÀOm�D�RGVWUDQm�VH��9RGQg�YUVWYD�VH�SURWÎHSH�WÎLNUgW�V����PO�FKORURIRUPX�5�D�FKORURIRUPRYg
YUVWYD�VH�Y©G\�RGVWUDQm��3RWRP�VH�SÎLGg����PO�N\VHOLQ\�FKORURYRGmNRYk�5��QHFKg�VH�RFKODGLW�D�WLWUXMH
VH� MRGL´QDQHP�GUDVHOQ­P������PRO�O�96�GR�Y\PL]HQm� WPDYÀ�KQÀGkKR�]EDUYHQm��3ÎLGDMm�VH���PO
FKORURIRUPX�5�D�SRNUD³XMH�VH�Y� WLWUDFL�]D�VLOQkKR�SURWÎHSgYgQm��GRNXG�VH�EDUYD�FKORURIRUPRYk
YUVWY\� GgOH� QHPÀQm�� 3URYHGH� VH� VOHSg� ]NRX§ND� ]D� SRX©LWm� VPÀVL� �����PO� ³HUVWYÀ� SÎLSUDYHQkKR
UR]WRNX�MRGLGX�GUDVHOQkKR�5�����J�O������PO�YRG\�5�D����PO�N\VHOLQ\�FKORURYRGmNRYk�5�

��PO�MRGL´QDQX�GUDVHOQkKR������PRO�O�96�RGSRYmGg������PJ�& + &O1��� ��
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&KDPRPLOODH�URPDQDH�IORV���������

6WUDQD�����

&KDPRPLOODH�URPDQDH�IORV
.YÀW�KHÎPgQNX�ÎmPVNkKR
6\QRQ\PD��)ORV�FKDPRPLOODH�URPDQDH��$QWKRGLXP�FKDPRPLOODH�URPDQDH

-H� WR� XVX§HQ¬� rERU� SOQRNYÀW¬FK� NXOWXUQmFK� RGUÖG� GUXKX� &KDPDHPHOXP� QRELOH� �/��$//�
�$QWKHPLV�QRELOLV�/����2EVDKXMH�QHMPkQÀ���PO�VLOLFH�Y���NLORJUDPX�GURJ\�

9ODVWQRVWL

'URJD� Y¬UD]QkKR�� FKDUDNWHULVWLFNkKR� SDFKX�� �ERU\� EmOk� D©� QD©ORXWOH� §HGk�� SRORNXORYLWk�
MHGQRWOLYk��1D�NX©HORYLWkP��SOQkP�OÖ©NX�MHGQRWOLYk�NYÀW\��ND©G¬�V�SUÖVYLWQRX�SOHYLQRX�

0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� �ERU\� R� SUÖPÀUX� �� PP� D©� ��� PP�� NYÀWQm� OÖ©NR� SOQk�� ED]gOQm� ³gVW� NYÀWQmKR� OÖ©ND� NU\WD
]gNURYHP�WYRÎHQ¬P�GYÀPD�QHER�WÎHPL�ÎDGDPL�VLOQ¬FK��VWÎHFKRYLWÀ�VH�NU\MmFmFK�NDOL§QmFK�OmVWNÖ
V�NR©RYLW¬PL�RNUDML��9ÀW§LQD�NYÀWÖ�MD]\NRYLW¬FK��YH�VWÎHGQm�³gVWL�rERUX�QÀNROLN�VYÀWOH�©OXW¬FK�
WUXENRYLW¬FK�NYÀWÖ��-D]\NRYLWk�NYÀW\�PDWQÀ�EmOk��NRSLQDWk��VHPHQmN�VSRGQm��WPDYÀ�KQÀG¬��³QÀOND
QLWNDWg��EOL]QD�GYRXODOR³Qg��WUXENRYLWk�NYÀW\�PDMm�SÀWLFmSRX�NRUXQX��SÀW�VURVWO¬FK��]gNRUXQQmFK
W\³LQHN��J\QHFHXP�VWHMQk�MDNR�X�MD]\NRYLW¬FK�NYÀWÖ�

%� �ERU�VH�UR]GÀOm�QD�MHGQRWOLYk�³gVWL��3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\GUgWX�56��9§HFKQ\
³gVWL� rERUX� V� ³HWQ¬PL��PDO¬PL�� ©OXWÀ� VH� OHVNQRXFmPL� ©Og]QDW¬PL� FKOXS\�� =gNURYQm� OmVWN\� D
SOHYLQ\�PDMm�SRNR©NRYk�EXÈN\�XVSRÎgGDQk�Y�SRGkOQ¬FK�ÎDGgFK��EXÈN\�QD�Eg]L�]WOXVWOk��NU\Wk
NX©HORYLW¬PL�FKOXS\�DVL�����)P�GORXK¬PL��&KOXS\�WYRÎHQ\�WÎHPL�D©�³W\ÎPL�YHOPL�NUgWN¬PL�
ED]gOQmPL� EXÈNDPL� D� GORXKRX�� RKQXWRX�� NRQFRYRX� EXÈNRX� DVL� ��� )P� §LURNRX�� .RUXQD
MD]\NRYLW¬FK�NYÀWÖ�]�SDSLOo]QmFK�EXQÀN�VH�]YUgVQÀQRX�NXWLNXORX��6HPHQmN\�RERX�GUXKÖ�QD�Eg]L
V� MHGQRÎDG¬P� SUVWHQFHP� ]WOXVWO¬FK� EXQÀN�� .YÀWQm� OÖ©NR� D� VHPHQmN\� REVDKXMm� PDOk� GUr]\
§ÔDYHODQX�YgSHQDWkKR��3\ORYg�]UQD�R�SUÖPÀUX�DVL����)P��NXORYLWg��WURMKUDQQg��VH�WÎHPL�NOm³QmPL
SRU\�D�RVWQLWRX�H[LQRX�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�
=NRX§HQ­�UR]WRN������J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V����PO�PHWKDQROX�5�D�]DKÎmYg�VH
��PLQ�YH�YRGQm�Og]QL�SÎL����(&�]D�³DVWkKR�SURWÎHSgYgQm��3R�RFKOD]HQm�VH�]ILOWUXMH�
3RURYQgYDFm�UR]WRN������PJ�DSLJHQLQX�5�D�����PJ�DSLJHQLQ���JOXNRVLGX�5�VH�UR]SXVWm�Y����PO
PHWKDQROX�5�

1D� YUVWYX� VH� QDQHVH� RGGÀOHQÀ� GR� SUXKÖ� SR� ��� )O� ND©GkKR� UR]WRNX�� 9\YmMm� VH� VPÀVm
REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5��YRG\�5�D���EXWDQROX�5� ���������������SR�GUg]H
��� FP�� 9UVWYD� VH� VX§m� �� PLQ� SÎL� ���� (&� D©� ���� (&�� MH§WÀ� KRUNg� VH� SRVWÎmNg� UR]WRNHP
GLIHQ\OERU\OR[\HWK\ODPLQX�5�����J�O��Y�PHWKDQROX�5��DVL����PO�SUR�GHVNX�����PP�[�����PP�
D� SDN� VWHMQ¬P� REMHPHP� UR]WRNX�PDNURJROX� ���� 5� ���� J�O�� Y�PHWKDQROX� 5�� 3R� ���PLQ� VH
SR]RUXMH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP��1D� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� MH
Y� KRUQm� WÎHWLQÀ� VNYUQD� VH� ©OXWR]HOHQRX� IOXRUHVFHQFm� �DSLJHQLQ�� D� YH� VWÎHGQm� ³gVWL� VNYUQD
V�QD©ORXWORX�IOXRUHVFHQFm��DSLJHQLQ���JOXNRVLG���1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MVRX
VNYUQ\�RGSRYmGDMmFm�SRORKRX�D�IOXRUHVFHQFm�VNYUQgP�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX
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�DSLJHQLQ� D� DSLJHQLQ���JOXNRVLG��� QDG� VNYUQRX� DSLJHQLQ���JOXNRVLGX� MH� VNYUQD� V� QDKQÀGORX
IOXRUHVFHQFm� �OXWHROLQ��� WÀVQÀ� SRG� VNYUQRX� DSLJHQLQ���JOXNRVLGX� MH� VNYUQD� V� OHKFH� QDKQÀGORX
IOXRUHVFHQFm��DSLLQ���WÀVQÀ�SRG�VNYUQRX�DSLLQX�MH�VNYUQD�V�MDVQÀ�PRGURX�IOXRUHVFHQFm�D�SRG�Qm�RSÀW
VNYUQD�V�MDVQÀ�PRGURX�IOXRUHVFHQFm��QD�FKURPDWRJUDPX�PRKRX�E¬W�L�GDO§m�PkQÀ�Y¬UD]Qk�VNYUQ\�

=NRX§N\�QD�³LVWRWX

3UÖPÀU�rERUÖ��1HMY¬§H�����rERUÖ�R�SUÖPÀUX�PHQ§mP�QH©���PP�
=QHKRGQRFHQk�rERU\��1HMVRX�SÎmWRPQ\�KQÀGk�QHER�]WPDYOk�rERU\�
9RGD��VWDQRYHQm�GHVWLODFm�����������1HMY¬§H���������VWDQRYm�VH�V������J�QHUR]GUREQÀQk�GURJ\�
&HONRY¬�SRSHO�����������1HMY¬§H�������

6WDQRYHQm�REVDKX

3URYHGH� VH� 6WDQRYHQm� VLOLF� Y� URVWOLQQ¬FK� GURJgFK� ���������� ����� J� QHUR]GUREQÀQk� GURJ\� VH
GHVWLOXMH���K�U\FKORVWm���PO�PLQ�D©�����PO�PLQ�Y����PO�EDÈFH�VH�����PO�YRG\�5��GR�GÀOHQk�WUXELFH
VH�SÎLGg������PO�[\OHQX�5�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�

t�&KORUDOL�K\GUDV
&KORUDOK\GUgW
6\QRQ\PXP��&KORUDOXP�K\GUDWXP

&O &���&+�2+�� �

& + &O 2 0 ������� &$6���������� � � � U

-H�WR�������WULFKORU�����HWKDQGLRO��2EVDKXMH��������D©���������VORX³HQLQ\�& + &O 2 �� � � �

9ODVWQRVWL

%H]EDUYk�SUÖVYLWQk�NU\VWDO\��-H�YHOPL�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬�Y�OLKX����
D�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

$� ���PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�VPmFKg�V���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�
VPÀV�VH�]DNDOm�D�SÎL�]DKÎgWm�MH�FmWLW�FKORURIRUP�

%� .���PO� UR]WRNX�6� VH�SÎLGDMm���PO� VXOILGX� VRGQkKR�56�� Y]QLNQH�©OXWk� ]EDUYHQm��NWHUk� U\FKOH
SÎHFKg]m�QD�³HUYHQRKQÀGk��3R�NUgWNkP�VWgQm�PÖ©H�Y]QLNQRXW�³HUYHQg�VUD©HQLQD�
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=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
&KORUDODONRKROgW������J�VH�]DKÎmYg�V����PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56��]ILOWUXMH�VH�D�SR
NDSNgFK� VH� SÎLGgYg� MRG� ����� PRO�O� 56� GR� Y]QLNX� ©OXWkKR� ]EDUYHQm�� 3RWRP� VH� QHFKg� �� K� VWgW�
QHY]QLNQH�©gGQg�VUD©HQLQD�

&KORULG\������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO��7HQWR�UR]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH
QD�FKORULG\������)J�J��

7À©Nk�NRY\��������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO��7HQWR�UR]WRN�Y\KRYXMH�OLPLWQm
]NRX§FH�$�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm�]gNODGQmKR�UR]WRNX
RORYD����)J�3E�PO��

1HWÀNDYk�OgWN\�������J�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD��=E\WHN�Yg©m�QHMY¬§H���PJ���������

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y����PO�YRG\�5��SÎLGg�VH������PO�K\GUR[LGX�VRGQkKR���PRO�O�96�D�QHFKg�VH
�� PLQ� VWgW�� 3R� SÎLGgQm� ���� PO� IHQROIWDOHLQX� 56� MDNR� LQGLNgWRUX� VH� WLWUXMH� N\VHOLQRX� VmURYRX
����PRO�O�96��=QHXWUDOL]RYDQ¬�UR]WRN�VH�]D�SRX©LWm�����PO�FKURPDQX�GUDVHOQkKR�56�MDNR�LQGLNgWRUX
WLWUXMH�GXVL´QDQHP�VWÏmEUQ­P�����PRO�O�96��6SRWÎHED�K\GUR[LGX�VRGQkKR���PRO�O�96�Y�PO�VH�Y\SR³mWg
WDN��©H�VH�RG�PQR©VWYm�K\GUR[LGX�VRGQkKR�SRX©LWkKR�QD�SR³gWNX�RGH³WH�VSRWÎHED�N\VHOLQ\�VmURYk
����PRO�O�96�Y�PO�]�SUYQm�³gVWL�WLWUDFH��NH�NWHUk�VH�SÎLSR³mWDMm�GYÀ�SDWQgFWLQ\�VSRWÎHE\�GXVL´QDQX
VWÏmEUQkKR�����PRO�O�96�]ML§WÀQk�SÎL�GUXKk�³gVWL�WLWUDFH�

��PO�K\GUR[LGX�VRGQkKR���PRO�O�96�RGSRYmGg��������J�& + &O 2 �� � � �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�
6HSDUDQGXP�

t�&KORUDPEXFLOXP
&KORUDPEXFLO
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-H�WR�N\VHOLQD���^��>ELV���FKORUHWK\O�DPLQR@IHQ\O`PgVHOQg�
3R³mWgQR�QD�EH]YRGRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O 12 ��� �� � �
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%mO¬� NU\VWDOLFN¬� SUg§HN�� -H� SUDNWLFN\� QHUR]SXVWQ¬� YH� YRGÀ�� VQDGQR� UR]SXVWQ¬� Y� DFHWRQX� D
Y�OLKX������

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm����������MH����(&�D©����(&�
%� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ��������� ]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP� FKORUDP�

EXFLOX�&5/��

&� .�����J�VH�SÎLGg����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56��SURPmFKg�VH�D�QHFKg����PLQ�VWgW�]D
RE³DVQkKR�SURWÎHSgQm��=ILOWUXMH�VH�D�VUD©HQLQD�VH�SURP\MH�GYDNUgW����PO�YRG\�5��NWHUk�VH�SÎLGDMm
N�ILOWUgWX��.����PO�ILOWUgWX�VSRMHQkKR�V�SURP¬YDFm�WHNXWLQRX�VH�SÎLGg�����PO�WHWUDMRGRUWXÕQDWDQX
GUDVHOQkKR�56��Y]QLNQH�VYÀWOH�KQÀGg�VUD©HQLQD��.�GDO§mP����PO�VSRMHQkKR�ILOWUgWX�V�SURP¬YDFm
WHNXWLQRX�VH�SÎLGg�����PO�PDQJDQLVWDQX�GUDVHOQkKR�56��WHQ�VH�RNDP©LWÀ�RGEDUYm�

'� ���PJ�VH�UR]SXVWm�Y���PO�DFHWRQX�5�D�]ÎHGm�YRGRX�5�QD����PO��3ÎLGg�VH������PO�N\VHOLQ\�GXVL´Qk
]ÏHGÁQk�56�D�����PO�GXVL´QDQX�VWÏmEUQkKR�56���LKQHG�SR�SÎLGgQm�QHY]QLNQH�©gGQg�RSDOHVFHQFH�
5R]WRN�VH�]DKÎHMH�QD�YRGQm�Og]QL��Y]QLNg�RSDOHVFHQFH�

=NRX§N\�QD�³LVWRWX

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\
VLOLNDJHOX�*) �5��9§HFKQ\�RSHUDFH�VH�SURYgGÁMm�FR�QHMU\FKOHML��]D�RFKUDQ\�SÏHG�VYÁWOHP��5R]WRN\���

VH�SÏLSUDYm�Y�´DV�SRWÏHE\�

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D�����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�DFHWRQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��E������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�DFHWRQHP�5�QD�����PO�

1D�YUVWYX� VH�QDQHVH�RGGÀOHQÀ�SR���)O� ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
WROXHQX�5��PHWKDQROX�5��KHSWDQX�5�D���EXWDQRQX�5���������������������SR�GUg]H����FP��9UVWYD�VH
SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�©gGQg�VNYUQD�
NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�
��������D�QHMY¬§H�MHGQD�WDNRYg�VNYUQD�MH�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��E����������

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y����PO�DFHWRQX�5�D�SÎLGg�VH����PO�YRG\�5�D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P
����PRO�O�96�]D�SRX©LWm�����PO�IHQROIWDOHLQX�56�MDNR�LQGLNgWRUX�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + &O 12 ��� �� � �
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�&KORUDPSKHQLFROL�QDWULL�VXFFLQDV���������

6WUDQD�����

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

t�&KORUDPSKHQLFROL�QDWULL�VXFFLQDV
6RGQg�VÖO�FKORUDPIHQLNROVXNFLQDWX
6\QRQ\PD��&KORUDPSKHQLFROXP�VXFFLQLFXP�QDWULFXP��FKORUDPIHQLNROMDQWDUDQ�VRGQ¬

& + &O 1 1D2 0 ������� &$6����������� �� � � � U

-H�WR�VPÀV�V�SURPÀQOLY¬P�SRPÀUHP�VRGQk�VROL�>��5��5����������GLFKORUDFHWDPLGR����K\GUR[\���
����QLWURIHQ\O�SURS\O@K\GURJHQVXNFLQDWX�D�VRGQk�VROL�>��5��5���������GLFKORUDFHWDPLGR����K\GUR�
[\������QLWURIHQ\O�SURS\O@K\GURJHQVXNFLQDWX��3R³mWgQR�QD�EH]YRGRX�OgWNX��REVDKXMH��������D©
��������VORX³HQLQ\�& + &O 1 1D2 ��� �� � � �

9ODVWQRVWL

%mO¬�QHER�©OXWREmO¬�K\JURVNRSLFN¬�SUg§HN��-H�YHOPL�VQDGQR�UR]SXVWQg�YH�YRGÀ��VQDGQR�UR]SXVWQg
Y�OLKX������SUDNWLFN\�QHUR]SXVWQg�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL
�$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5���

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH���PO�DFHWRQX�5�
3RURYQgYDFm� UR]WRN� �D��� ���PJ�FKORUDPIHQLNROMDQWDUDQX� VRGQkKR�&5/� VH� UR]SXVWm� YH���PO
DFHWRQX�5�
3RURYQgYDFm�UR]WRN��E������PJ�FKORUDPIHQLNROX�&5/�VH�UR]SXVWm�YH���PO�DFHWRQX�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�RFWRYk� ]ÏHGÁQk�56��PHWKDQROX�5� D�FKORURIRUPX�5� ��������������SR�GUg]H���� FP�
9UVWYD� VH� QHFKg� XVX§LW� QD� Y]GXFKX� D� KRGQRWm� VH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� 1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MVRX�GYÀ�KODYQm�VNYUQ\��NWHUk�VYRX�SRORKRX�D�YHOLNRVWm
RGSRYmGDMm� VNYUQgP�QD�FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX� �D��� -HMLFK�SRORK\�VH� OL§m�RG
SRORK\�KODYQm�VNYUQ\�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�&KORUDPSKHQLFROL�SDOPLWDV

6WUDQD�����

%� $VL� ���PJ� VH� UR]SXVWm� Y� ��PO� OLKX�5� ���� �9�9�� SÎLGDMm� VH� ��PO� UR]WRNX� FKORULGX� YgSHQD�
WkKR�5�����J�O��D����PJ�]LQNX�SUg§NRYkKR�5�D�]DKÎmYg�VH����PLQ�QD�YRGQm�Og]QL��+RUN¬�UR]WRN
VH�]ILOWUXMH�D�RFKODGm��3ÎLGg�VH�����PO�EHQ]R\OFKORULGX�5�D���PLQ�VH�WÎHSH��3RWk�VH�SÎLGg�����PO
FKORULGX� ©HOH]LWkKR�56�� D���PO�FKORURIRUPX�5� D�SURWÎHSH� VH��+RUQm�YUVWYD� MH� VYÀWOH� ILDORYÀ
³HUYHQg�D©�SXUSXURYg�

&� ���PJ�VH�UR]SXVWm�Y���PO�S\ULGLQX�5��3ÎLGg�VH�����PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D�����PO
YRG\�5��=DKÎmYg�VH���PLQ�QD�YRGQm� Og]QL��Y]QLNg�³HUYHQk�]EDUYHQm��3ÎLGDMm�VH���PO� N\VHOLQ\
GXVL´Qk�5�D�RFKODGm�VH�SRG�WHNRXFm�YRGRX��3ÎLGg�VH���PO�GXVL´QDQX�VWÏmEUQkKR�����PRO�O�56�
SRPDOX�Y]QLNg�EmOg�VUD©HQLQD�

'� 9\KRYXMH�]NRX§FH��D��QD�VRGmN���������

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP������J�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP������J�YH�YRGÁ�5�D�]ÎHGÀQmP�YRGRX�5�QD������PO�

&KORUDPIHQLNRO�D�FKORUDPIHQLNROGLMDQWDUDQ�GLVRGQ¬��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm
���������

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�FKORUDPIHQLNROX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD
������PO��UR]WRN�D
�������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�
3RURYQgYDFm�UR]WRN��E��������PJ�FKORUDPIHQLNROGLMDQWDUDQX�GLVRGQkKR�&5/�VH�UR]SXVWm�Y�PRELOQm
Ig]L�D�]ÎHGm�VH�Mm�QD�������PO��UR]WRN�E
�������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�
3RURYQgYDFm�UR]WRN��F������PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�PRELOQm�Ig]L��SÎLGg�VH���PO�UR]WRNX��D
�
D���PO�UR]WRNX��E
��D�]ÎHGm�VH�PRELOQm�Ig]m�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGHF\OVLODQL]RYDQ­P
SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�UR]WRNX�N\VHOLQ\�IRVIRUH´Qk�5�����J�O���PHWKDQROX�5
D�YRG\�5����������������V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� SHYQk�LQMHNWRURYk�VP\³N\������O�

1DVWÎmNQH�VH�]NRX§HQ¬�UR]WRN�D�Y§HFKQ\�SRURYQgYDFm�UR]WRN\��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD
FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX� �F�� MVRX�GYD�SmN\�RGSRYmGDMmFm�SmNÖP�QD�FKURPDWRJUD�
PHFK��D��D��E��]ÎHWHOQÀ�RGGÀOHQ\�RG�SmNÖ�RGSRYmGDMmFmFK�GYÀPD�KODYQmP�SmNÖP�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX��3RGOH�SRWÎHE\�VH�XSUDYm�REVDK�PHWKDQROX�Y�PRELOQm�Ig]L�

1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�SmNX�RGSRYmGDMmFmKR�FKORUDPIHQLNROX�YÀW§m
QH©� SORFKD� KODYQmKR� SmNX� QD� FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX� �D�� ��������� SORFKD� SmNX
RGSRYmGDMmFmKR� FKORUDPIHQROGLMDQWDUDQX� GLVRGQkPX� QHQm� YÀW§m� QH©� SORFKD� KODYQmKR� SmNX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������SURYHGH�VH�V�������J�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�&KORUDPSKHQLFROL�SDOPLWDV���������

6WUDQD�����

3\URJHQQm� OgWN\� ���������3RNXG� MH� OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR
YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�S\URJHQQm�OgWN\��Y\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©
VH� YVWÎLNXMH� QD� �� NJ� KPRWQRVWL� NUgOmND� ����PO� UR]WRNX� ]NRX§HQk� OgWN\� ���PJ�PO�� YH� YRGÁ� QD
LQMHNFL�5�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5
QD�������PO��=PÀÎm�VH�DEVRUEDQFH����������WRKRWR�UR]WRNX�Y�PD[LPX�SÎL�����QP��

9\SR³mWg�VH�REVDK�& + &O 1 1D2 ��VSHFLILFNg�DEVRUEDQFH�MH������� �� � � �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP��-H�OL�OgWND�VWHULOQm��XFKRYgYg�VH�YH�VWHULOQmFK
Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�FKUgQÀQD�SÎHG�VYÀWOHP�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�YQLWÎQmP�D�YQÀM§mP�REDOX�VH�XYHGH��]GD�MH�OgWND�
� VWHULOQm�
� SURVWg�S\URJHQQmFK�OgWHN�

t�&KORUDPSKHQLFROL�SDOPLWDV
&KORUDPIHQLNROSDOPLWDW
6\QRQ\PXP��&KORUDPSKHQLFROXP�SDOPLWLFXP

& + &O 1 2 0 ������� &$6����������� �� � � � U

-H�WR�>��5��5���������GLFKORUDFHWDPLGR����K\GUR[\������QLWURIHQ\O�SURS\O@SDOPLWDW��3R³mWgQR
QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O 1 2 ��� �� � � �



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�&KORUDPSKHQLFROL�SDOPLWDV

6WUDQD�����

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�MHPQ¬�PDVWQ¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬
Y�DFHWRQX��GREÎH�UR]SXVWQ¬�Y�HWKHUX��PmUQÀ�UR]SXVWQ¬�Y�OLKX������YHOPL�WÀ©FH�UR]SXVWQ¬�Y�KH[DQX�

7HSORWD�WgQm�MH����(&�D©����(&�
-H�SRO\PRUIQm��7HUPRG\QDPLFN\�VWDELOQm�IRUPD�Pg�SR�RUgOQmP�SRGgQm�MHQ�PDORX�ELRORJLFNRX

GRVWXSQRVW��

=NRX§N\�WRWR©QRVWL

$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�VLODQL]RYDQkKR�5�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL���PO�UR]WRNX�K\GUR[LGX�VRGQkKR���PRO�O�56�D���PO
DFHWRQX� 5� D� QHFKg� VH� ��� PLQ� VWgW�� 3RWk� VH� SÎLGg� ���� PO� UR]WRNX� N\VHOLQ\� FKORURYRGmNRYk
��PRO�O�56�D���PO�DFHWRQX�5�
3RURYQgYDFm�UR]WRN��D������PJ�FKORUDPIHQLNROX�&5/�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD
��PO�
3RURYQgYDFm�UR]WRN��E������PJ�N\VHOLQ\�SDOPLWRYk�5�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD
��PO�
3RURYQgYDFm�UR]WRN��F������PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD���PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
UR]WRNX�RFWDQX�DPRQQkKR�5������J�O��D�OLKX�����5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m
QD�Y]GXFKX�D�SRVWÎmNg�VH�UR]WRNHP�REVDKXMmFmP�UR]WRN�GLFKORUIOXRUHVFHLQX�5������J�O��D�UR]WRN
UKRGDPLQ�%�5������J�O��Y�OLKX�����5��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP
VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MVRX�WÎL�VNYUQ\��NWHUk�PDMm�VKRGQRX
SRORKX�V�KODYQmPL�VNYUQDPL�QD�FKURPDWRJUDPHFK�SRURYQgYDFmFK�UR]WRNÖ��D����E��D��F��

%� ����J�VH�UR]SXVWm�YH���PO�S\ULGLQX�5��3ÎLGDMm�VH���PO�UR]WRNX�K\GUR[LGX�GUDVHOQkKR�5������J�O�
D�]DKÎHMH�VH�QD�YRGQm�Og]QL��Y]QLNQH�³HUYHQk�]EDUYHQm�

&� ���PJ�VH�UR]SXVWm�Y���PO�OLKX�����5�D�SÎLGg�VH�����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D����PJ�]LQNX
SUg§NRYkKR�5�D�QHFKg�VH����PLQ�VWgW��3ÎmSDGQg�XVD]HQLQD�VH�RGVWUDQm�GHNDQWDFm�QHER�ILOWUDFm �
5R]WRN�VH�RFKODGm�Y�OHGRYk�YRGÀ��SÎLGg�VH�����PO�GXVLWDQX�VRGQkKR�56�D�QHFKg�VH���PLQ�VWgW��3DN
VH� SÎLGg� �� J�PR´RYLQ\� 5�� �� PO� UR]WRNX� K\GUR[LGX� VRGQkKR� NRQFHQWURYDQkKR� 56� D� �� PO
��QDIWROX�56��Y]QLNg�³HUYHQk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

.\VHOH�UHDJXMmFm�OgWN\������J�VH�UR]SXVWm�]DKÎgWmP�QD����(&�Y���PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
OLKX�����5�D�HWKHUX�5��.�UR]WRNX�VH�SÎLGg�����PO�IHQROIWDOHLQX�56��.H�Y]QLNX�UÖ©RYkKR�]EDUYHQm
WUYDMmFmKR�QHMPkQÀ����V�VH�VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�

6SHFLILFNg�RSWLFNg�RWg³LYRVW���������������(�D©������(��0ÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP
�����J�Y�HWKDQROX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

9ROQ¬�FKORUDPIHQLNRO��1HMY¬§H�����)J�J������J�VH�]D�PmUQkKR�]DKÎgWm�UR]SXVWm�Y����PO�[\OHQX�5�
3R�RFKOD]HQm�VH�UR]WRN�WÎLNUgW�SURWÎHSH�V����PO�YRG\�5��6SRMHQk�YRGQk�Y¬WÎHSN\�VH�]ÎHGm�YRGRX�5
QD����PO��.�WRPXWR�UR]WRNX�VH�SÎLGg����PO�WROXHQX�5�D�SURWÎHSH�VH��7ROXHQRYg�YUVWYD�VH�SR�RGGÀOHQm
YUVWHY�RGVWUDQm��²gVW�YRGQk�YUVWY\�VH�RGVWÎHGm�D�]PÀÎm�VH�MHMm�DEVRUEDQFH��$�����������Y�PD[LPX�SÎL
����QP�SURWL�NRQWUROQmPX�UR]WRNX�]mVNDQkPX�SÎL�VOHSk�]NRX§FH��MHKR©�DEVRUEDQFH�QHQm�YÀW§m�QH©
�����

2EVDK�YROQkKR�FKORUDPIHQLNROX�Y�PLNURJUDPHFK�QD�JUDP�VH�Y\SR³mWg�SRGOH�Y]RUFH�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�&KORUDPSKHQLFROL�SDOPLWDV���������

6WUDQD�����

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\
VLOLNDJHOX�*)�����5�

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO��
3RURYQgYDFm�UR]WRN��D������PJ�L]RPHUQmKR�FKORUDPIHQLNROSDOPLWDWX�&5/�VH�UR]SXVWm�Y�DFHWRQX�5
D�]ÎHGm�VH�MmP�QD����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�DFHWRQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�FKORUDPIHQLNROGLSDOPLWDWX�&5/�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH
MmP�QD����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�DFHWRQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��F�����PJ�FKORUDPIHQLNROX�&5/�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO�
��PO�WRKRWR�UR]WRNX�VH�]ÎHGm�DFHWRQHP�5�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����)O�ND©GkKR�UR]WRNX��9\YmMm� VH�VPÀVm�REMHPRY¬FK�GmOÖ
PHWKDQROX�5��FKORURIRUPX�5�D�F\NORKH[DQX�5����������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD
Y]GXFKX�D�KRGQRWm�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
QHMVRX�©gGQk�VNYUQ\�L]RPHUQmKR�FKORUDPIHQLNROSDOPLWDWX�D�FKORUDPIHQLNROGLSDOPLWDWX�LQWHQ]LYQÀM§m
QH©�VNYUQ\�QD�FKURPDWRJUDPHFK�SRURYQgYDFmFK�UR]WRNÖ��D��D��E����������D�©gGQg�VNYUQD��NURPÀ
KODYQm� VNYUQ\� D� VNYUQ� L]RPHUX� FKORUDPIHQLNROSDOPLWDWX� D� FKORUDPIHQLNROGLSDOPLWDWX�� QHQm
LQWHQ]LYQÀM§m�QH©�KODYQm�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F����������

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�]D�WODNX�QHSÎHY\§XMmFmKR�����N3D�QDG
R[LGHP�IRVIRUH´Q­P�5�SÎL�WHSORWÀ����(&�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

�����PJ�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD�������PO�������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
OLKHP�����5�QD�������PO��=PÀÎm�VH�DEVRUEDQFH����������WRKRWR�UR]WRNX�Y�PD[LPX�SÎL�����QP�

9\SR³mWg�VH�REVDK�& + &O 1 2 ��VSHFLILFN¬�DEVRUS³Qm�NRHILFLHQW�MH������� �� � � �

8FKRYgYgQm

&KUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

1H³LVWRW\

$� ��5��5���������GLFKORUDFHWDPLGR����K\GUR[\������QLWURIHQ\O�SURS\OSDOPLWDW� �L]RPHU
FKORUDPIHQLNROSDOPLWDWX��

%� FKORUDPIHQLNROGLSDOPLWDW�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�&KORUDPSKHQLFROL�SDOPLWDV

6WUDQD�����

t�&KORUDPSKHQLFROXP
&KORUDPIHQLNRO

& + &O 1 2 0 ������� &$6���������� �� � � � U

-H� WR� ����GLFKORU�1�>��5��5����K\GUR[\���K\GUR[\PHWK\O������QLWURIHQ\O�HWK\O@DFHWDPLG�
SURGXNRYDQ¬� XU³LW¬PL� NPHQ\� PLNURRUJDQLVPX� 6WUHSWRP\FHV� YHQH]XHODH� YH� YKRGQk� SÖGÀ�� -H
SÎLSUDYRYgQ� SÎHYg©QÀ� V\QWHWLFN\�� 3R³mWgQR� QD� Y\VX§HQRX� OgWNX�� REVDKXMH� ������� D©� ������ �
VORX³HQLQ\�& + &O 1 2 ��� �� � � �

9ODVWQRVWL

%mO¬��QD§HGO¬�QHER�QD©ORXWO¬�MHPQ¬�NU\VWDOLFN¬�SUg§HN�QHER�MHPQk�NU\VWDON\��MHKOL³N\�QHER
SURWgKOk�GHVWL³N\��-H�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬�Y�OLKX�����D�Y�SURS\OHQJO\NROX�
WÀ©FH�UR]SXVWQ¬�Y�HWKHUX�

5R]WRN�OgWN\�Y�OLKX�����MH�SUDYRWR³LY¬�D�UR]WRN�OgWN\�Y�HWK\ODFHWDWX�MH�OHYRWR³LY¬�

=NRX§N\�WRWR©QRVWL�

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm����������MH�����(&�D©�����(&�
%� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ��������� ]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP

FKORUDPIHQLNROX�&5/�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� ��� �O�� RGSRYmGg� SRORKRX� D� YHOLNRVWm� KODYQm� VNYUQÀ� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D��

'� $VL����PJ�VH�UR]SXVWm�Y���PO�OLKX�5������9�9���SÎLGDMm�VH���PO�UR]WRNX�FKORULGX�YgSHQDWkKR�5
����J�O��D����PJ�]LQNX�SUg§NRYkKR�5�D�]DKÎmYg�VH����PLQ�QD�YRGQm�Og]QL��+RUN¬�UR]WRN�VH�]ILOWUXMH
D�QHFKg�]FKODGQRXW��3ÎLGg�VH�����PO�EHQ]R\OFKORULGX�5�D���PLQ�VH�WÎHSH��3RWk�VH�SÎLGg�����PO
FKORULGX� ©HOH]LWkKR�56�� D���PO�FKORURIRUPX�5� D�SURWÎHSH� VH��9RGQg�YUVWYD� VH� ]EDUYm� VODEÀ
ILDORYR³HUYHQÀ�D©�SXUSXURYÀ�

(� .����PJ�Y�SRUFHOgQRYkP�NHOmPNX�VH�SÎLGg�����J�XKOL´LWDQX�VRGQkKR�EH]YRGkKR�5��=DKÎmYg�VH
���PLQ�QD�RWHYÎHQkP�SODPHQL��SRWk�VH�QHFKg�]FKODGQRXW��]E\WHN�VH�UR]SXVWm�Y���PO� N\VHOLQ\



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�&KORUDPSKHQLFROXP���������

6WUDQD�����

GXVL´Qk�]ÏHGÁQk�56�D�]ILOWUXMH�VH��.���PO�WRKRWR�ILOWUgWX�VH�SÎLGg���PO�YRG\�5��5R]WRN�Y\KRYXMH
]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.�����J�VH�SÎLGg����PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5�
SURWÎHSH�VH�D�SÎLGg�VH�����PO�PRGÏH�EURPWK\PRORYk�56���.H�]PÀQÀ�]EDUYHQm�UR]WRNX�VH�VSRWÎHEXMH
QHMY¬§H�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�QHER�K\GUR[LGX�VRGQkKR������PRO�O�96�

6SHFLILFNg�RSWLFNg�RWg³LYRVW���������������(�D©������(��0ÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP
�����J�Y�HWKDQROX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJHOX
*) �5����

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D��������J�FKORUDPIHQLNROX�&5/�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD
���PO�
3RURYQgYDFm�UR]WRN��E�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�DFHWRQHP�5�QD�����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ����O�D�����O�]NRX§HQkKR�UR]WRNX�����O�SRURYQgYDFmKR�UR]WRNX��D�
D� ��� �O� SRURYQgYDFmKR� UR]WRNX� �E��� 9\YmMm� VH� VPÀVm� REMHPRY¬FK� GmOÖ� YRG\� 5��PHWKDQROX� 5
D�FKORURIRUPX�5���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�KRGQRWm�VH�Y�XOWUD�
ILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX������O��QHQm��NURPÀ�KODYQm
VNYUQ\�� ©gGQg� VNYUQD� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �E�
��������

&KORULG\����������.������J�VH�SÎLGg����PO�YRG\�5�D����PO�N\VHOLQ\�GXVL´Qk�5�D���PLQ�VH�WÎHSH�
=ILOWUXMH�VH�SÎHV�SDSmURY¬�ILOWU��NWHU¬�E\O�SÎHGWmP�SURP¬YgQ�GgYNDPL�SR���PO�YRG\�5�WDN�GORXKR�
D©� �� PO� ILOWUgWX� QHRSDOL]RYDOR� SR� SÎLGgQm� ���� PO� N\VHOLQ\� GXVL´Qk� 5� D� ���� PO� GXVL´QDQX
VWÏmEUQkKR�56������PO�WRKRWR�ILOWUgWX�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�FKORULG\������)J�J��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�QHER�RIWDOPRORJLFN¬FK�SÎmSUDYNÖ
EH]�GDO§mKR�YKRGQkKR�VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

3\URJHQQm� OgWN\� ���������3RNXG� MH� OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR
YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�S\URJHQQm�OgWN\��Y\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©
VH�YVWÎLNXMH�QD���NJ�KPRWQRVWL�NUgOmND�����PO�UR]WRNX��NWHU¬�Y���PO�REVDKXMH���PJ�]NRX§HQk� OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO�������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5
QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������Y�PD[LPX�SÎL�����QP�

9\SR³mWg�VH�REVDK�& + &O 1 2 ��VSHFLILFN¬�DEVRUS³Qm�NRHILFLHQW�MH������� �� � � �

8FKRYgYgQm

&KUgQÀQ� SÎHG� VYÀWOHP�� -H�OL� OgWND� VWHULOQm�� XFKRYgYg� VH� YH� VWHULOQmFK� Y]GXFKRWÀVQ¬FK
]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�
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���������t�&KORUF\FOL]LQL�K\GURFKORULGXP

6WUDQD�����

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�
� VWHULOQm�
� SURVWg�S\URJHQQmFK�OgWHN�

t�&KORUF\FOL]LQL�K\GURFKORULGXP
&KORUF\NOL]LQLXPFKORULG

& + &O 1 0 ������� &$6�������������� �� � � U

-H�WR��56�������FKORUEHQ]K\GU\O����PHWK\OSLSHUD]LQLXPFKORULG�
3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O 1 ��� �� � �

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��GREÎH�UR]SXVWQ¬�Y� OLKX������VQDGQR
UR]SXVWQ¬�Y�GLFKORUPHWKDQX��SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� �����PJ�VH�UR]SXVWm�Y�UR]WRNX�N\VHOLQ\�VmURYk�5����J�O��D�]ÎHGm�VH�WmPWR�UR]WRNHP�QD�������PO�
�����PO�UR]WRNX�VH�]ÎHGm�UR]WRNHP�N\VHOLQ\�VmURYk�5������J�O��QD�������PO��0ÀÎm�VH�DEVRUEDQFH
��������� UR]WRNX�SÎL�����QP�D©�����QP�� UR]WRN�Y\ND]XMH� DEVRUS³Qm�PD[LPXP�SÎL�����QP�
6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�����D©������SR³mWgQR�QD�Y\VX§HQRX�OgWNX�

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
FKORUF\NOL]LQLXPFKORULGX�&5/�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �E�� VH� VKRGXMH� SRORKRX� D� YHOLNRVWm� V� KODYQm
VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� 9\KRYXMH�]NRX§FH��D��QD�FKORULG\���������



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�&KORUF\FOL]LQL�K\GURFKORULGXP���������

6WUDQD�����

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO��5R]WRN�MH�³LU¬���������D�EH]EDUY¬
��������0HWRGD�,,��

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP������J�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� YKRGQkKR
VLOLNDJHOX�

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN��D������PJ�FKORUF\NOL]LQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH
MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PJ�PHWK\OSLSHUD]LQX�5�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��F�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��G������PJ�K\GUR[\]LQLXPFKORULGX�&5/�D����PJ�FKORUF\NOL]LQLXPFKORULGX�&5/
VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
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SRORKRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E���
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OHQGLDPRQLXPGLFKORULGX�5����J�O���Y]QLNQH�ILDORYÀ�³HUYHQk�]EDUYHQm�
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3ÎmEX]Qk�OgWN\��=NRX§ND�VH�SURYgGm�]D�RFKUDQ\�SÏHG�VYÁWOHP�D�UR]WRN\�VH�SÏLSUDYXMm�Y�´DV�SRWÏHE\�
3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5����
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QDVWDYm�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��SR�QDVWÎmNQXWm
���)O�QHE\OD�PHQ§m�QH©������FHOk�VWXSQLFH�]DSLVRYD³H��

1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�QHO]H�KRGQRWLW��QHQm�OL�FKURPDWRJUDP
VKRGQ¬� VH�Y]RURY¬P�FKURPDWRJUDPHP� FKORUKH[LGLQX�SUR� WHVW� ]S×VRELORVWL�&5/�� X�QÀKR©�SmN\
QgOH©HMmFm� QH³LVWRWÀ� $� D� QH³LVWRWÀ� %� SÎHGFKg]HMm� SmNX� FKORUKH[LGLQX�� -H�OL� WÎHED�� XSUDYm� VH
NRQFHQWUDFH�N\VHOLQ\�RFWRYk�Y�PRELOQm�Ig]L��]Y¬§HQmP�NRQFHQWUDFH�VH�VQL©XMm�UHWHQ³Qm�³DV\���

1DVWÎmNQH�VH�RGGÀOHQÀ�SR����)O�]NRX§HQkKR�UR]WRNX��SRURYQgYDFmKR�UR]WRNX��E��D�SRURYQgYDFmKR
UR]WRNX� �F�� D� ]D]QDPHQDMm� VH� FKURPDWRJUDP\� SRURYQgYDFmKR� UR]WRNX� �E��� SRURYQgYDFmKR
UR]WRNX��F���D©�NG\©�E\O�SmN�FKORUKH[LGLQX�HOXRYgQ��]D]QDPHQgYg�VH�FKURPDWRJUDP�]NRX§HQkKR
UR]WRNX�SR�GREX�§HVWLQgVRENX�UHWHQ³QmKR�³DVX�SmNX�FKORUKH[LGLQX��1D�FKURPDWRJUDPX�]NRX§HQkKR
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KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��

6WDQRYHQm�REVDKX

������J�VH�SÎHQHVH�GR�NgGLQN\�QD�����PO��SÎLGg�VH����PO�N\VHOLQ\�RFWRYk�OHGRYk�5�D�WLWUXMH�VH
N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH� ����������3UR
Y¬SR³HW�VH�SRX©LMH�]ML§WÀQg�KRGQRWD�UHODWLYQm�KXVWRW\��YL]�=NRX§N\�QD�³LVWRWX��

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + &O 1 2 ��� �� � �� ��
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-H�WR����1�KH[DPHWK\OHQ�ELV>�����FKORUIHQ\O�ELJXDQLGLQLXP@GLFKORULG��3R³mWgQR�QD�Y\VX§HQRX
OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O 1 ��� �� � ��

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�PmUQÀ�UR]SXVWQ¬�YH�YRGÀ�D�Y�SURS\OHQJO\NROX��YHOPL
WÀ©FH�UR]SXVWQ¬�Y�OLKX�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$��'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&��'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�FKORUKH[LGL�
QLXPGLFKORULGX�&5/�

%� $VL���PJ�VH� UR]SXVWm�Y���PO� WHSOkKR�UR]WRNX� FHWULPLGX�5� ����J�O���SÎLGg�VH���PO�K\GUR[LGX
VRGQkKR�NRQFHQWURYDQkKR�56�D���PO�EURPRYk�YRG\�56��Y]QLNQH�WPDYÀ�³HUYHQk�]EDUYHQm�

&� ����J�VH�UR]SXVWm�Y����PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORURYRGmNRYk�5�D�YRG\�5�
SÎLGg�VH����PO�YRG\�5��Y�SÎmSDGÀ�SRWÎHE\�VH�]ILOWUXMH�D�RFKODGm�VH�YH�YRGÀ�V�OHGHP��3RWRP�VH
SÎLGgYg�SR�NDSNgFK�]D�VWgOkKR�PmFKgQm�K\GUR[LG�VRGQ­�NRQFHQWURYDQ­�56�GR�DONDOLFNk�UHDNFH
]D�SRX©LWm�SDSmUX�VH�©OXWm�WLWDQRYRX�5�D�VWHMQkKR�K\GUR[LGX�VH�SÎLGg�QDGE\WHN���PO��9]QLNOg
VUD©HQLQD�VH�RGILOWUXMH�D�SURP¬Yg�YRGRX�5�WDN�GORXKR��D©�ILOWUgW�QHUHDJXMH�]gVDGLWÀ��6UD©HQLQD
VH�SÎHNU\VWDOL]XMH�]�OLKX�5������9�9��D�Y\VX§m�VH�SÎL�����(&�D©�����(&��WDMH����������SÎL�����(&
D©�����(&�

'� 9\KRYXMH�]NRX§FH��D��QD�FKORULG\���������
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=NRX§N\�QD�³LVWRWX

&KORUDQLOLQ��1HMY¬§H�����)J�J�������J�VH�GLVSHUJXMH�YH����PO� YRG\�5��SÎLGg�VH���PO�N\VHOLQ\
FKORURYRGmNRYk�5��WÎHSH�VH�GR�UR]SX§WÀQm�D�]ÎHGm�VH�YRGRX�5�QD����PO��5\FKOH�VH�SÎLGg�D�SR�ND©GkP
SÎLGgQm�SURPmFKg������PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�������PO�GXVLWDQX�VRGQkKR�56����PO
UR]WRNX�DPLGRVmUDQX� DPRQQkKR�5� ���� J�O��� ��PO� UR]WRNX� QDIW\OHWK\OHQGLDPRQLXPGLFKORULGX�5
�����J�O�����PO�OLKX�����5��]ÎHGm�VH�YRGRX�5�QD������PO�D�QHFKg�VH����PLQ�VWgW��³HUYHQDYÀ�PRGUk
]EDUYHQm� WRKRWR� UR]WRNX� QHQm� LQWHQ]LYQÀM§m� QH©� ]EDUYHQm� SRURYQgYDFmKR� UR]WRNX� SÎLSUDYHQkKR
VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�]D�SRX©LWm�VPÀVL������PO�UR]WRNX�FKORUDQLOLQX�5��������J�O��Y�N\VHOLQÁ
FKORURYRGmNRYk�]ÏHGÁQk�56�D����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�PmVWR�UR]WRNX�]NRX§HQk
OgWN\��

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN��������J�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�����PO�
3RURYQgYDFm�UR]WRN��D������PJ�FKORUKH[LGLQX�SUR�WHVW�]S×VRELORVWL�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L
D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�����PO��
3RURYQgYDFm�UR]WRN��F�������PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�PRELOQm�Ig]m�QD����PO������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD����PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGHF\O�
VLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H��NWHURX�MH�UR]WRN�����J�RNWDQVXOIRQDQX�VRGQkKR�5�YH�VPÀVL�����PO�YRG\�5������PO
PHWKDQROX�5�D�����PO�N\VHOLQ\�RFWRYk�OHGRYk�5��V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
.RORQD� VH�SURP¬Yg�PRELOQm� Ig]m�GR�XVWDYHQm� URYQRYgK\�QHMPkQÀ���K��&LWOLYRVW� V\VWkPX�VH

QDVWDYm�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��SR�QDVWÎmNQXWm
���)O�QHE\OD�PHQ§m�QH©������FHOk�VWXSQLFH�]DSLVRYD³H��

1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�QHO]H�KRGQRWLW��QHQm�OL�FKURPDWRJUDP
VKRGQ¬�VH�Y]RURY¬P�FKURPDWRJUDPHP�FKORUKH[LGLQX�SUR�WHVW�]S×VRELORVWL�&5/�X�SmNÖ�QgOH©HMmFmFK
QH³LVWRWÀ�$�D�QH³LVWRWÀ�%��NWHUk�SÎHGFKg]HMm�SmNX�FKORUKH[LGLQX��-H�OL�WÎHED��XSUDYm�VH�NRQFHQWUDFH
N\VHOLQ\�RFWRYk�Y�PRELOQm�Ig]L��]Y¬§HQmP�NRQFHQWUDFH�VH�VQL©XMm�UHWHQ³Qm�³DV\���

1DVWÎmNQH�VH�RGGÀOHQÀ�SR����)O�]NRX§HQkKR�UR]WRNX��SRURYQgYDFmKR�UR]WRNX��E��D�SRURYQgYDFmKR
UR]WRNX��F��D�]D]QDPHQDMm�VH�FKURPDWRJUDP\�SRURYQgYDFmKR�UR]WRNX��E���SRURYQgYDFmKR�UR]WR�
NX��F���D©�NG\©�E\O�SmN�FKORUKH[LGLQX�HOXRYgQ��]D]QDPHQg�VH�FKURPDWRJUDP�]NRX§HQkKR�UR]WRNX
SR�GREX�§HVWLQgVRENX�UHWHQ³QmKR�³DVX�SmNX�FKORUKH[LGLQX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUD�
PX�SRURYQgYDFmKR�UR]WRNX��E�����������1HSÎLKOm©m�VH�N�SmNÖP�V�UHODWLYQmP�UHWHQ³QmP�³DVHP�����
QHER�PHQ§mP��Y]WD©HQR�N�KODYQmPX�SmNX��D�N�SmNÖP�V�SORFKRX�PHQ§m��QH©�MH�SORFKD�KODYQmKR�SmNX
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
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6WDQRYHQm�REVDKX

������J�VH�VXVSHQGXMH�YH�����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5��SÎLGg�VH���PO�RFWDQX�UWXÕQDWkKR�56
D�PmFKg�VH�GR�Y\MDVQÀQm�UR]WRNX��7LWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk
LQGLNDFH�ERGX�HNYLYDOHQFH�����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + &O 1 ��� �� � ��
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-H� WR� ������WULFKORU���PHWK\O���SURSDQRO�� 3R³mWgQR� QD� EH]YRGRX� OgWNX�� REVDKXMH� ������� D©
��������VORX³HQLQ\�& + &O 2�� � �

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDO\��VQDGQR�VXEOLPXMmFm��-H�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ�
YHOPL�VQDGQR�UR]SXVWQ¬�Y�OLKX�����D�Y�HWKHUX��GREÎH�UR]SXVWQ¬�Y�JO\FHUROX�����

7DMH�SÎL�DVL����(&��VWDQRYm�VH�EH]�SÎHGFKR]mKR�VX§HQm�

=NRX§N\�WRWR©QRVWL

$� $VL����PJ�VH�SÎLGg�NH�VPÀVL���PO�S\ULGLQX�5�D���PO�K\GUR[LGX�VRGQkKR�NRQFHQWURYDQkKR�56�
]DKÎHMH�VH�YH�YRGQm�Og]QL��SURWÎHSH�D�QHFKg�VH�VWgW��S\ULGLQRYg�YUVWYD�VH�]EDUYm�³HUYHQÀ�

%� $VL����PJ�VH�SÎLGg�N���PO�GXVL´QDQX�VWÏmEUQkKR�DPRQLDNgOQmKR�56�D�VODEÀ�VH�]DKÎHMH��Y]QLNQH
³HUQg�VUD©HQLQD�

&� .�DVL����PJ�VH�SÎLGDMm���PO�K\GUR[LGX�VRGQkKR���PRO�O�56�D�WÎHSH�VH�GR�UR]SX§WÀQm��3RWRP�VH
SÎLGg���PO�YRG\�5�D�SRPDOX���PO�MRGX�56��MH�FmWLW�XYROÈXMmFm�VH�MRGRIRUP�D�Y]QLNQH�QD©ORXWOg
VUD©HQLQD�

'� =NRX§ND�9RGD��VHPLPLNURVWDQRYHQm��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL �

=NRX§N\�QD�³LVWRWX

5R]WRN�6����J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO�

9]KOHG�UR]WRNX��5R]WRN�6�QHRSDOL]XMH�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�VXVSHQ]H�,,���������D�QHQm
LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+¨ ��������0HWRGD�,,����

.\VHOH�UHDJXMmFm�OgWN\��.H���PO�UR]WRNX�6�VH�SÎLGg����PO�OLKX�����5�D�����PO�PRGÏL�EURPWK\PROR�
Yk�56���.H�]PÀQÀ�]EDUYHQm�LQGLNgWRUX�QD�PRGUk�VH�VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR
�����PRO�O�96�

&KORULG\���������������J�VH�UR]SXVWm�Y���PO�OLKX�����5�D�]ÎHGm�YRGRX�5�QD����PO��5R]WRN�Y\KRYXMH
OLPLWQm�]NRX§FH�QD�FKORULG\������)J�J���3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm���PO�YRG\�5�PmVWR
��PO�OLKX�����5�

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
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������J�VH�UR]SXVWm�YH����PO� OLKX�����5��SÎLGg�VH����PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�
]DKÎmYg�VH���PLQ�QD�YRGQm�Og]QL�D�RFKODGm�VH��3ÎLGg�VH����PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56�������PO
GXVL´QDQX�VWÏmEUQkKR�����PRO�O�96�D���PO�GLEXW\OIWDODWX�5�D�VLOQÀ�VH�WÎHSH��3RWRP�VH�SÎLGDMm���PO
VmUDQX� DPRQQR�©HOH]LWkKR� 56�� D� WLWUXMH� VH� WKLRN\DQDWDQHP� DPRQQ­P� ���� PRO�O� 96� GR� Y]QLNX
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��������0HWRGD�,,��

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJH�
OX�*) �5����

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�FKORURIRUPHP�5�QD����PO����PO�WRKRWR
UR]WRNX�VH�]ÎHGm�QD����PO�VWHMQ¬P�UR]SRX§WÀGOHP�

1D� YUVWYX� VH� QDQHVH� SR� ��� )O� ND©GkKR� UR]WRNX� D� Y\YmMm� VH� VPÀVm� REMHPRY¬FK� GmOÖ
GLHWK\ODPLQX�5��FKORURIRUPX�5�D�F\NORKH[DQX�5����������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD
Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
QHQm�©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX����������1HSÎLKOm©m�VH�NH�VNYUQgP�QD�VWDUWX�

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�OgWN\�

6WDQRYHQm�REVDKX

������ J� VH� UR]SXVWm� Y� ��� PO� N\VHOLQ\� RFWRYk� EH]YRGk� 5� D� WLWUXMH� VH� N\VHOLQRX� FKORULVWRX
����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������
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=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%��&�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� 5R]WRN�VH�SÏLSUDYm�]D�RFKUDQ\�SÏHG�SÏmP­P�VYÁWOHP�D�DEVRUEDQFH�VH�]PÁÏm�LKQHG�SR�SÏmSUDYÁ�
�����PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�����PRO�O�56�D�]ÎHGm�VH�Mm�QD�������PO������PO

WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQRX�N\VHOLQRX�QD�������PO�D�PÀÎm�VH�DEVRUEDQFH����������SÎL�����QP
D©�����QP��UR]WRN�Y\ND]XMH�PD[LPD�SÎL�����QP�D�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�SÎL
����QP�MH�����D©�����

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�FKORUSURPD]L�
QLXPFKORULGX�&5/��0ÀÎm�VH�VSHNWUD�UR]WRNÖ�OgWHN�����J�O��Y�GLFKORUPHWKDQX�5�]D�SRX©LWm����PP
N\YHW\��

&� 9\KRYXMH�]NRX§FH�7RWR©QRVW�IHQRWKLD]LQRY¬FK�GHULYgWÖ�WHQNRYUVWYRX�FKURPDWRJUDILm���������
'� 9\KRYXMH�]NRX§FH��E��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�����J�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO��

3ÎmEX]Qk�OgWN\��=NRX§ND�VH�SURYHGH�]D�RFKUDQ\�SÏHG�VYÁWOHP�
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1D�YUVWYX�VH�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�DFHWRQX�5�
GLHWK\ODPLQX�5� D�F\NORKH[DQX�5� ���������������SR�GUg]H����FP��9UVWYD� VH�XVX§m�QD�Y]GXFKX
D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�©gGQg
VNYUQD��NURPÀ�KODYQm�VNYUQ\��LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX
���������1HSÎLKOm©m�VH�NH�VNYUQgP�QD�VWDUWX�
7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH�VPÀVL�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�D����PO�OLKX�����5
D� WLWUXMH� VH� K\GUR[LGHP� VRGQ­P� ���� PRO�O� 96� ]D� SRWHQFLRPHWULFNk� LQGLNDFH� ERGX� HNYLYDOHQFH
����������6SRWÎHED�K\GUR[LGX�VRGQkKR�����PRO�O�96�VH�RGH³WH�PH]L�GYÀPD�LQIOH[QmPL�ERG\�
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%mO¬� NU\VWDOLFN¬� SUg§HN�� -H� SUDNWLFN\� QHUR]SXVWQ¬� YH� YRGÀ�� VQDGQR� UR]SXVWQ¬� Y� DFHWRQX� D
Y�GLFKORUPHWKDQX��GREÎH�UR]SXVWQ¬�Y�OLKX������5R]SRX§Wm�VH�YH�]ÎHGÀQ¬FK�UR]WRFmFK�DONDOLFN¬FK
K\GUR[LGÖ�

9\ND]XMH�SRO\PRUILVPXV�
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=gNODGQm�VHVWDYD�]NRX§HN��&�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%�D�'��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� �����J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH� MmP�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm

N\VHOLQRX� FKORURYRGmNRYRX������PRO�O�56�QD�������PO�� �����PO� ]mVNDQkKR� UR]WRNX� VH� ]ÎHGm
N\VHOLQRX� FKORURYRGmNRYRX������PRO�O�56�QD�������PO��0ÀÎm� VH� DEVRUEDQFH� ��������� WRKRWR
UR]WRNX� SÎL� ���� QP� D©� ���� QP�� $EVRUS³Qm� PD[LPXP� UR]WRNX� MH� SÎL� ���� QP�� 6SHFLILFNg
DEVRUEDQFH�Y�PD[LPX�MH�����D©�����

&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
FKORUSURSDPLGX�&5/��3RNXG�MVRX�VSHNWUD�]mVNDQg�VH�Y]RUN\�Y�WXKkP�VWDYX�UR]GmOQg��UR]SXVWm
VH�RGGÀOHQÀ�]NRX§HQg�L�UHIHUHQ³Qm�OgWND�Y�GLFKORUPHWKDQX�5��RGSDÎm�VH�GR�VXFKD�D�VH�]mVNDQ¬PL
]E\WN\�VH�]QRYX�]D]QDPHQDMm�VSHNWUD�

'� ����J�VH�]DKÎmYg����PLQ�VH���J�XKOL´LWDQX�VRGQkKR�EH]YRGkKR�5�GR�Y]QLNX�PDWQÀ�³HUYHQkKR
]EDUYHQm��3R�RFKOD]HQm�VH�]E\WHN�H[WUDKXMH�DVL���PO�YRG\�5��]ÎHGm�VH�YRGRX�5�QD����PO�D�]ILOWUXMH
VH��5R]WRN�Y\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� YKRGQkKR
VLOLNDJHOX�

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ���FKORUEHQ]HQVXOIRQDPLGX�5�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP
QD�����PO�
3RURYQgYDFm�UR]WRN��E������PJ�����GLSURS\OPR´RYLQ\�&5/�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP
QD�����PO�
3RURYQgYDFm�UR]WRN��F�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�DFHWRQHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN��G�����PO�SRURYQgYDFmKR�UR]WRNX��F��VH�]ÎHGm�DFHWRQHP�5�QD����PO�

1D�YUVWYX� VH�QDQHVH�RGGÀOHQÀ�SR���)O� ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5��F\NORKH[DQX�5��PHWKDQROX�5�D�GLFKORUPHWKDQX�5������������������������SR�GUg]H
���FP��9UVWYD�VH�XVX§m�Y�SURXGX�VWXGHQkKR�Y]GXFKX�D�SDN�VH�]DKÎmYg����PLQ�SÎL�����(&��1D�GQR
NRPRU\�VH�YOR©m�RGSDÎRYDFm�PLVND�REVDKXMmFm�VPÀV�REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORURYRGmNRYk�5�
YRG\�5�D�UR]WRNX�PDQJDQLVWDQX�GUDVHOQkKR�5�����J�O��������������D�NRPRUD�VH�QD����PLQ�X]DYÎH�
6XFKg�KRUNg�YUVWYD�VH�YOR©m�QD���PLQ�GR�NRPRU\�QDV\FHQk�SDUDPL�FKORUX��3DN�VH�YUVWYD�Y\MPH� D
QHFKg�VH�Y�SURXGX�VWXGHQkKR�Y]GXFKX�D©�GR�Y\PL]HQm�FKORUX�D�WDN�GORXKR��GRNXG�YUVWYD�SRG�ERG\
QDQg§N\�UHDJXMH�V�NDSNRX�§NUREX�V�MRGLGHP�GUDVHOQ­P�56�]D�Y]QLNX�PRGUkKR�]EDUYHQm��3RVWÎmNg
VH�§NUREHP�V�MRGLGHP�GUDVHOQ­P�56��6NYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��RGSRYmGDMmFm
��FKORUEHQ]HQVXOIRQDPLGX�� QHSÎHY\§XMH� LQWHQ]LWRX� VNYUQX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��D�����������VNYUQD�RGSRYmGDMmFm�����GLSURS\OPR³RYLQÀ�QHSÎHY\§XMH�LQWHQ]LWRX�VNYUQX�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX��NURPÀ�KODYQm�VNYUQ\�D�VNYUQ�RGSRYmGDMmFmFK���FKORUEHQ]HQVXOIRQDPLGX�D�����GLSURS\O�
PR³RYLQÀ��QHSÎHY\§XMH�LQWHQ]LWRX�VNYUQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F���������
D�QHMY¬§H�GYÀ�WDNRYk�VNYUQ\�SÎHY\§XMm�LQWHQ]LWRX�VNYUQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WR�
NX��G����������
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FKORUSURWKL[HQLXPFKORULGX�&5/��0ÀÎm�VH�VSHNWUD�WDEOHW�]E\WNÖ�]NRX§HQk�OgWN\�D�UHIHUHQ³Qm�OgWN\
SÎLSUDYHQ¬FK�WDNWR�������J�VH�YSUDYm�GR�GÀOLFm�QgOHYN\��UR]SXVWm�VH�Y����PO�YRG\�5��SÎLGg�VH���PO
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%� ����J�VH�UR]SXVWm�YH�VPÀVL���PO�GLR[DQX�5�D���PO�UR]WRNX�GXVLWDQX�VRGQkKR�5������J�O��D�SDN�VH
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3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5����
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VH� XVX§m� QD� Y]GXFKX� D� SR]RUXMH� VH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� 1D� FKURPDWRJUDPX
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����������6SRWÎHED�K\GUR[LGX�VRGQkKR�����PRO�O�96�VH�RGH³WH�PH]L�GYÀPD�LQIOH[QmPL�ERG\�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�VORX³HQLQ\�& + &O 16��� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�



6

2

&O

6

5

5

+ &+� &+� 1

5

&+�

�

�

�

²gVWND�� 6EmUND�]gNRQÖ�³����������

t�&KORUWDOLGRQXP���������

6WUDQD�����

1H³LVWRW\

$� ��FKORUWKLR[DQWKRQ�

%� 5 � �&+ ��5 � �&O��5 � �+� � �
�

�(�������FKORU��+�WKLR[DQWKHQ���\OLGHQ�SURS\O�1�1�GLPHWK\ODPLQ��

&� 5 � �&+ ��5 � �+��5 � �&O�� � �
�

�=�������FKORU��+�WKLR[DQWKHQ���\OLGHQ�SURS\O�1�1�GLPHWK\ODPLQ�

'� 5 � �+��5 � �&O��5 � �+��� � �

�=�������FKORU��+�WKLR[DQWKHQ���\OLGHQ�SURS\O�1�PHWK\ODPLQ�

(� 5 � �&+ ��5 � �+��5 � �+�� � �
�

����+�WKLR[DQWKHQ���\OLGHQ�SURS\O�1�1�GLPHWK\ODPLQ�

t�&KORUWDOLGRQXP
&KORUWDOLGRQ

& + &O1 2 6 0 ������� &$6���������� �� � � U

-H� WR� ��FKORU���>��56������GLK\GUR���K\GUR[\���R[R��+�LVRLQGRO���\O@EHQ]HQVXOIRQDPLG�
3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O1 2 6��� �� � �



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�&KORUWDOLGRQXP

6WUDQD�����

9ODVWQRVWL

%mO¬� QHER� ©OXWREmO¬� SUg§HN�� -H� SUDNWLFN\� QHUR]SXVWQ¬� YH� YRGÀ�� GREÎH� UR]SXVWQ¬� Y� DFHWRQX
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3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� YKRGQkKR
VLOLNDJHOX�V�IOXRUHVFHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�����QP�
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D�WHWUDF\NOLQLXPFKORULGX�MH��������D©����������SR³mWgQR�QD�EH]YRGRX�OgWNX�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�&KORUWHWUDF\FOLQL�K\GURFKORULGXP���������

6WUDQD�����

9ODVWQRVWL

¨OXW¬�SUg§HN��-H�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ�D�Y�OLKX������5R]SRX§Wm�VH�Y�UR]WRFmFK�DONDOLFN¬FK
K\GUR[LGÖ�D�XKOL³LWDQÖ�

=NRX§N\�WRWR©QRVWL

$� 3URYHGH�VH� WHQNRYUVWYg�FKURPDWRJUDILH� ���������]D�SRX©LWm�YUVWY\� VLOLNDJHOX�+�5��9UVWYD�VH
VWHMQRPÀUQÀ� SRVWÎmNg� UR]WRNHP� HGHWDQX� GLVRGQkKR� 5� ����� J�O��� MHKR©� S+� E\OR� XSUDYHQR
K\GUR[LGHP� VRGQ­P� NRQFHQWURYDQ­P� 56� QD� ���� �DVL� ��� PO� QD� GHVNX� UR]PÀUÖ� ���� PP
[�����PP���9UVWYD�VH� VX§m�QHMPkQÀ���K�YH�YRGRURYQk�SROR]H��3ÎHG�SRX©LWmP�VH�YUVWYD��� K
]DKÎmYg�Y�VX§gUQÀ�SÎL�����(&�

=NRX§HQ­�UR]WRN����PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D�����PJ�FKORUWHWUDF\NOLQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D
]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PJ�FKORUWHWUDF\NOLQLXPFKORULGX�&5/����PJ� WHWUDF\NOLQLXPFKORUL�
GX�&5/�D���PJ�PHWDF\NOLQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
YRG\�5��PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX
Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� RGSRYmGg� VYRX� SRORKRX�� ]EDUYHQmP� D� YHOLNRVWm� KODYQm� VNYUQÀ� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E��MVRX�WÎL�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�

%� .�DVL���PJ�VH�SÎLGg���PO�N\VHOLQ\�VmURYk�5��Y]QLNQH�WPDYÀ�PRGUk�]EDUYHQm��NWHUk�SÎHFKg]m�QD
PRGUR]HOHQk��3ÎLGg�VH�����PO�YRG\�5��]EDUYHQm�VH�]PÀQm�Y�KQÀGDYk�

&� 9\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+� �������������D©������PÀÎm�VH�QgVOHGXMmFm�UR]WRN������J�VH�VODE¬P�]DKÎgWmP�UR]SXVWm
Y����PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5�

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�YH�YRGÁ�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

$EVRUEDQFH�����������������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO��$EVRUEDQFH�PÀÎHQg
SÎL�����QP�QHQm�Y\§§m�QH©������

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������]SÖVREHP�SRSVDQ¬P�YH�]NRX§FH
6WDQRYHQm�REVDKX��1DVWÎmNQRX�VH�]NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]WRN\��H��D��I���=NRX§NX�O]H
KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��I��MH�SmN�KRGQRWLWHOQ¬��1D�FKURPD�
WRJUDPX�]NRX§HQkKR� UR]WRNX�SORFKD�SmNX�RGSRYmGDMmFmKR���HSLFKORUWHWUDF\NOLQX�QHQm�YÀW§m� QH©
SORFKD�SmNX�RGSRYmGDMmFmKR���HSLFKORUWHWUDF\NOLQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��H�
���������&HONRYg�SORFKD�Y§HFK�SmNÖ�PH]L�SmNHP�UR]SRX§WÀGOD�D�SmNHP�FKORUWHWUDF\NOLQX��NURPÀ
SmNX�WHWUDF\NOLQX�D���HSLFKORUWHWUDF\NOLQX��QHQm�YÀW§m�QH©������SORFK\�SmNX���HSLFKORUWHWUDF\NOLQX
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��H�����������1HSÎLKOm©m�VH�N�SmNÖP��MHMLFK©�SORFKD�MH
PHQ§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��I��



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�&KORUWHWUDF\FOLQL�K\GURFKORULGXP

6WUDQD�����

7HWUDF\NOLQLXPFKORULG��1HMY¬§H� ������� SR³mWgQR� QD� EH]YRGRX� OgWNX�� VWDQRYm� VH� NDSDOLQRYRX
FKURPDWRJUDILm����������]SÖVREHP�SRSVDQ¬P�YH�6WDQRYHQm�REVDKX��1DVWÎmNQH�VH�RGGÀOHQÀ�]NRX§HQ¬
UR]WRN�D�SRURYQgYDFm�UR]WRN��H��

7À©Nk� NRY\� ��������� ���� J� Y\KRYXMH� OLPLWQm� ]NRX§FH� &� QD� WÀ©Nk� NRY\� ���� )J�J��� .� SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH�����PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V�����J�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm�HQGRWR[LQ\�
REVDKXMH�OL�QHMY¬§H���P�M��HQGRWR[LQX�Y�PLOLJUDPX�

6WDQRYHQm�REVDKX

6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������

=NRX§HQ­�UR]WRN�������PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D
]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D������PJ�FKORUWHWUDF\NOLQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGm�
NRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��E��������PJ���HSLFKORUWHWUDF\NOLQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�N\VHOLQÁ�FKOR�
URYRGmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��F��������PJ�WHWUDF\NOLQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNR�
Yk������PRO�O�56�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��G�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�VPmFKg�V������PO�SRURYQgYDFmKR
UR]WRNX��E��D�]ÎHGm�VH�N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�56�QD������PO�
3RURYQgYDFm� UR]WRN� �H��� ����PO� SRURYQgYDFmKR� UR]WRNX� �E�� VH� VPmFKg� V� ����PO� SRURYQgYDFmKR
UR]WRNX��F��D�]ÎHGm�VH�N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�56�QD������PO�
3RURYQgYDFm� UR]WRN� �I��� ����PO� SRURYQgYDFmKR� UR]WRNX� �F�� VH� ]ÎHGm� N\VHOLQRX� FKORURYRGmNRYRX
�����PRO�O�56�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�56
QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNW\OVLODQL]RYDQ­P�SUR
FKURPDWRJUDILL�5����)P�QHER����)P��D�XGU©RYDQk�SÎL����(&�

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm����PO�N\VHOLQ\�FKORULVWk�56������PO�GLPHWK\OVXOIR[LGX�5�D�����PO
YRG\�5��V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�����)O�
� HOHNWURQLFNkKR�LQWHJUgWRUX�

1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN��G���1DVWDYm�VH�FLWOLYRVW�WDN��DE\�Y¬§ND�SmNX�E\OD�QHMPkQÀ�����
FHOk�VWXSQLFH�]DSLVRYD³H��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SUYQmP�SmNHP����HSLFKORU�
WHWUDF\NOLQ��D�GUXK¬P�SmNHP��FKORUWHWUDF\NOLQ��MH�QHMPkQÀ������3RGOH�SRWÎHE\�VH�SÎL]SÖVREm�REVDK
GLPHWK\OVXOIR[LGX�Y�PRELOQm�Ig]L��)DNWRU�V\PHWULH�GUXKkKR�SmNX�MH�QHMY¬§H������3RURYQgYDFm�UR]�
WRN��D��VH�QDVWÎmNQH�§HVWNUgW��=NRX§NX�O]H�KRGQRWLW��MH�OL�UHODWLYQm�VPÀURGDWQg�RGFK\OND�SORFK\�SmNX
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&KROHVWHUROXP���������

6WUDQD�����

SUR�FKORUWHWUDF\NOLQ�QHMY¬§H��������3RGOH�SRWÎHE\�VH�QDVWDYm�SDUDPHWU\�LQWHJUgWRUX��1DVWÎLNXMH�VH
VWÎmGDYÀ�]NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]WRN��D��

2EVDK�FKORUWHWUDF\NOLQLXPFKORULGX�VH�Y\SR³mWg�Y�SURFHQWHFK�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��-H�OL�OgWND�VWHULOQm��XFKRYgYg�VH�YH�VWHULOQmFK
Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�
� VWHULOQm�
� SURVWg�EDNWHULgOQmFK�HQGRWR[LQÖ�

1H³LVWRW\

$����HSLFKORUWHWUDF\NOLQ�

%��WHWUDF\NOLQ�

&KROHVWHUROXP
&KROHVWHURO

& + 2 0 ������� &$6���������� �� U

-H�WR���FKROHVWHQ����RO��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH�QHMPkQÀ��������VORX³HQLQ\
& + 2�D�FHONRY¬�REVDK�VWHUROÖ�MH��������D©����������� ��

9¬URED

-H�OL�FKROHVWHURO�]mVNgYgQ�]�WNgQm�WHSORNUHYQ¬FK�]YmÎDW��QDSÎ��]�KRYÀ]mKR�PR]NX��WXNX�]�YOQ\
QHER�MLQ¬FK�PDWHULgOÖ��PXVm�WDWR�]YmÎDWD�VSOÈRYDW�SR©DGDYN\�RSUgYQÀQk�DXWRULW\��NWHUk�VH�NODGRX
QD�]YmÎDWD�XU³HQg�SUR�KXPgQQm�NRQ]XPDFL��QHVPm�PmW�KRYÀ]m�VSRQJLIRUPQm�HQFHIDORSDWLL�D�QHVPm
E¬W�Y\VWDYHQD�UL]LNRY¬P�IDNWRUÖP��MDNR�MH�NUPHQm�UXPLQDQWQmPL�EmONRYLQDPL��.�]DML§WÀQm�WÀFKWR
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���������&KROHVWHUROXP

6WUDQD�����

SR©DGDYNÖ�PXVm�E¬W�SRX©LWD�]YmÎDWD�]�FHUWLILNRYDQ¬FK�]GURMÖ��3ÎL�Y¬EÀUX�]GURMH�SRX©LWk�]YmÎHFm
WNgQÀ�PXVm�E¬W�Y]DWD�Y�rYDKX�MHMm�UHODWLYQm�LQIHN³QRVW��WHG\�L�SRWHQFLgOQm�UL]LND�

5Ö]Qk� UL]LNRYk� NDWHJRULH� MVRX� SRSVgQ\� Y� SUDYLGOHFK� (YURSVNk� XQLH� SUR� ]GUDYRWQLFWYm
�*XLGHOLQHV�IRU�PLQLPLVLQJ�WKH�ULVN�RI�WUDQVPLVVLRQ�DJHQWV�FDXVLQJ�VSRQJLIRUP�HQFHSKDORSDWKLHV
YLD�PHGLFLQDO�SURGXFWV��QHER�Y�SUDYLGOHFK�6YÀWRYk�]GUDYRWQLFNk�RUJDQL]DFH�

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��GREÎH�UR]SXVWQ¬
Y�DFHWRQX��PmUQÀ�UR]SXVWQ¬�Y�OLKX������-H�FLWOLY¬�QD�VYÀWOR�

=NRX§N\�WRWR©QRVWL

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH� ���������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5��5R]WRN\�VH

SÏLSUDYm�WÁVQÁ�SÏHG�SRX©LWmP�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�GLFKORUHWKDQX�5�D�]ÎHGm�VH�MmP�QD���PO�
3RURYQgYDFm�UR]WRN�����PJ�FKROHVWHUROX�&5/�VH�UR]SXVWm�Y�GLFKORUHWKDQX�5�D�]ÎHGm�VH�MmP�QD
��PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�LKQHG�]D�RFKUDQ\�SÎHG
VYÀWOHP�VPÀVm�REMHPRY¬FK�GmOÖ�HWK\ODFHWDWX�5�D�WROXHQX�5�����������SR�GUg]H����FP��9UVWYD�VH
XVX§m�QD�Y]GXFKX�D�WÎLNUgW�VH�SRVWÎmNg�FKORULGHP�DQWLPRQLW­P�56��&KURPDWRJUDP\�VH�SR]RUXMm
��PLQ�D©���PLQ�SR�SRVWÎLNX��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�SRORKRX�
]EDUYHQmP�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��

&� $VL���PJ�VH�UR]SXVWm�YH���PO�GLFKORUPHWKDQX�5��SÎLGg�VH���PO�DFHWDQK\GULGX�5�������PO�N\VHOLQ\
VmURYk�5�D�SURWÎHSH�VH��Y]QLNQH�UÖ©RYk�]EDUYHQm��NWHUk�VH�U\FKOH�PÀQm�QD�³HUYHQk��SRWRP�QD
PRGUk�D�QDNRQHF�QD�MDVQÀ�]HOHQk�

=NRX§N\�QD�³LVWRWX

5R]SXVWQRVW�Y�OLKX����������J�VH�Y�X]DYÎHQk�QgGREÀ�UR]SXVWm�Y����PO� OLKX�����5�SÎL����(&�D
QHFKg�VH���K�VWgW��QHWYRÎm�VH�]gNDO�DQL�XVD]HQLQD��

.\VHOH�UHDJXMmFm�OgWN\������J�VH�UR]SXVWm�Y����PO�HWKHUX�5��SÎLGg�VH������PO�K\GUR[LGX�VRGQkKR
����PRO�O�96�D�DVL���PLQ�VH�WÎHSH��6PÀV�VH�RSDWUQÀ�]DKÎmYg�GR�RGSDÎHQm�HWKHUX�D���PLQ�VH�YDÎm��3R
RFKOD]HQm�VH�SÎLGg����PO�YRG\�5������PO�IHQROIWDOHLQX�56�D�WLWUXMH�VH�]D�VWgOkKR�PmFKgQm�N\VHOLQRX
FKORURYRGmNRYRX�����PRO�O�96�GR�Y\PL]HQm�UÖ©RYkKR�]EDUYHQm��3URYHGH�VH�VOHSg�]NRX§ND��5R]GmO
PH]L� VSRWÎHERX�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�SRWÎHEQRX�NH�]PÀQÀ�]EDUYHQm� LQGLNgWRUX
X�VOHSk�]NRX§N\�D�YODVWQm�WLWUDFH�QHQm�YÀW§m�QH©�����PO�

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�YH�YDNXX�SÎL����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX�

3URYHGH� VH� SO\QRYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� SUHJQHQRORQLVREXW\UDWX� &5/� MDNR
YQLWÎQmKR�VWDQGDUGX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX��������J�SUHJQHQRORQLVREXW\UDWX�&5/�VH�UR]SXVWm�Y�KHSWDQX�5�D�]ÎHGm
VH�MmP�QD�������PO�
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&KROHVWHUROXP���������

6WUDQD�����

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D�]ÎHGm�VH�MmP�QD������PO�
3RURYQgYDFm�UR]WRN�������PJ�FKROHVWHUROX�&5/�VH�UR]SXVWm�Y�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D�]ÎHGm
VH�MmP�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�]�NÎHPHQQkKR�VNOD�GkON\����P�D�YQLWÎQmKR�SUÖPÀUX������PP�SRWD©HQk�SRO\GLPHWK\OVL�
OR[DQHP�5������)P��

� KHOLD�SUR�FKURPDWRJUDILL�5�V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&��WHSORWD�YVWÎLNRYDFmKR�SURVWRUX�QD�����(&�D�GHWHNWRUX�QD
����(&�

1DVWÎmNQH� VH� RGGÀOHQÀ� SR� ���� �O� ND©GkKR� UR]WRNX�� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD
FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� UR]OL§HQm� PH]L� SmNHP� RGSRYmGDMmFmP
SUHJQHQRORQLVREXW\UDWX�D�SmNHP�RGSRYmGDMmFmP���FKROHVWHQ����ROX�MH�QHMPkQÀ�����

9\SR³mWg� VH� SURFHQWXgOQm� REVDK� ��FKROHVWHQ����ROX� ]D� SRX©LWm� GHNODURYDQkKR� REVDKX� ��
FKROHVWHQ�����ROX�Y�FKROHVWHUROX�&5/�

9\SR³mWg�VH�SURFHQWXgOQm�FHONRY¬�REVDK�VWHUROÖ�VH³WHQmP�REVDKX���FKROHVWHQ����ROX�D�OgWHN
V�UHWHQ³QmP�³DVHP�VWHMQ¬P�QHER�PHQ§mP��QH©�MH����QgVREHN�UHWHQ³QmKR�³DVX���FKROHVWHQ����ROX�
1HSÎLKOm©m�VH�N�SmNX�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D�N�SmNX�UR]SRX§WÀGOD�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�

1H³LVWRW\�

$� ��FKROHVWHQ����RO��ODWKRVWHURO��

%� �����FKROHVWDGLHQ����RO��GHVPRVWHURO��
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���������&K\PRWU\SVLQXP

6WUDQD�����

&� �����FKROHVWDGLHQ����RO�

&K\PRWU\SVLQXP
&K\PRWU\SVLQ

&$6����������

-H� WR� SURWHRO\WLFN¬� HQ]\P� ]mVNDQ¬� DNWLYDFm� FK\PRWU\SVLQRJHQX� H[WUDKRYDQkKR� ]� KRYÀ]mFK
VOLQLYHN��%RV�WDXUXV�/����-HKR�r³LQQRVW�MH�QHMPkQÀ�����PLNURNDWDOÖ�Y�PLOLJUDPX��1HMY\§§m�r³LQQRVW
MH�Y�UR]WRNX�SÎL�KRGQRWÀ�S+�DVL����SÎL�KRGQRWÀ�S+���MH�r³LQQRVW�UHYHU]LELOQÀ�VQm©HQD��DOH�OgWND�MH
QHMVWDELOQÀM§m�

9¬URED

9\UgEm�VH�]D�SRGPmQHN�PLQLPDOL]XMmFmFK�PLNURELgOQm�]QH³L§WÀQm�

9ODVWQRVWL

%mO¬� NU\VWDOLFN¬� QHER� DPRUIQm� SUg§HN�� -H� WÀ©FH� UR]SXVWQ¬� YH� YRGÀ�� $PRUIQm� IRUPD� MH
K\JURVNRSLFNg�

=NRX§N\�WRWR©QRVWL

$� ��PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�]ÎHGm�YRGRX�5�QD����PO��1D�EmOk�NDSNRYDFm�GHVWL³FH
VH�VPmFKg�Y�MDPFH������PO�WRKRWR�UR]WRNX�V�����PO�UR]WRNX�VXEVWUgWX��Y]QLNg�ILDORYÀ�³HUYHQk
]EDUYHQm�
5R]WRN�VXEVWUgWX�SUR�]NRX§N\�WRWR©QRVWL��.������PJ�DFHW\OW\URVLQHWK\OHVWHUX�5�VH�SÎLGg�����PO
OLKX�����5�D�PmFKg�VH�D©�GR�UR]SX§WÀQm��3ÎLGDMm�VH�����PO�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR
R�S+������������PRO�O�����PO�´HUYHQÁ�PHWK\ORYk�VPÁVQkKR�LQGLNgWRUX�56�D�VPÀV�VH�]ÎHGm�YRGRX�5
QD������PO�

%� ����PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD���PO��3ÎLGg�VH������PO�UR]WRNX�WRV\OIHQ\ODODQ\OFKORUPHWKD�
QX�5�����J�O��Y�OLKX�����5��XSUDYm�VH�S+�QD�KRGQRWX�����D���K�VH�WÎHSH��9�MDPFH�EmOk�NDSNRYDFm
GHVWL³N\�VH�VPmFKg������PO�WRKRWR�UR]WRNX�V�����PO�UR]WRNX�VXEVWUgWX��YL]�=NRX§ND�WRWR©QRVWL
$��GR���PLQ�QHY]QLNQH�©gGQk�]EDUYHQm�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�&LFORVSRULQXP���������

6WUDQD�����

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD������PO�
9]KOHG�UR]WRNX��5R]WRN�6�QHRSDOL]XMH�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�VXVSHQ]H�,,���������
+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
$EVRUEDQFH����������������PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�������PRO�O�56�D�]ÎHGm�VH�Mm
QD�������PO��5R]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP�D�PLQLPXP�SÎL�����QP��6SHFLILFNg
DEVRUEDQFH�Y�PD[LPX�MH������D©������D�Y�PLQLPX�QHQm�YÀW§m�QH©���
7U\SVLQ��'R�MDPN\�EmOk�NDSNRYDFm�GHVWL³N\�VH�SÎLGg������PO�WOXPLYkKR�UR]WRNX�WURPHWDPRORYkKR
R� S+� ���� D� ����PO� UR]WRNX� 6��.H� VPÀVL� VH� SÎLGg� ����PO� UR]WRNX� VXEVWUgWX� �]NRX§HQ¬� UR]WRN��
6RX³DVQÀ�D�]D�VWHMQ¬FK�SRGPmQHN�VH�SÎLSUDYm�SRURYQgYDFm�UR]WRN�REVDKXMmFm�]NRX§HQRX�OgWNX��NH
NWHUk�E\O�SÎLGgQ�WU\SVLQ�%53��QHMY¬§H����J�O���0ÀÎm�VH�³DV��]NRX§HQ¬�UR]WRN�VH�EÀKHP���PLQ�D©
��PLQ�SR�SÎLGgQm�UR]WRNX�VXEVWUgWX�QH]EDUYm��3RURYQgYDFm�UR]WRN�VH�]EDUYm�ILDORYÀ�³HUYHQÀ�
5R]WRN� VXEVWUgWX�� .� ����� PJ� WRV\ODUJLQLQLXPPHWK\OHVWHUFKORULGX� 5� YKRGQkKR� SUR� VWDQRYHQm
WU\SVLQX�VH�SÎLGg���PO�WOXPLYkKR�UR]WRNX�WURPHWDPRORYkKR�R�S+�����D�PmFKg�VH�GR�UR]SX§WÀQm�
3RWRP�VH�SÎLGg�����PO�´HUYHQÁ�PHWK\ORYk�VPÁVQkKR�LQGLNgWRUX�56�D�]ÎHGm�VH�YRGRX�5�QD������PO�
+LVWDPLQ� ����������1HMY¬§H� ���J� QD� ��PLNURNDWDOÖ� FK\PRWU\SVLQRYk� r³LQQRVWL�� SR³mWgQR� MDNR
KLVWDPLQRYg�Eg]H��3ÎHG�VWDQRYHQmP�VH�]NRX§HQ¬�UR]WRN�]DKÎmYg����PLQ�QD�YRGQm�Og]QL�
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�SÎL����(&�SÎL�WODNX�QHSÎHVDKXMmFmP
����N3D��

6WDQRYHQm�r³LQQRVWL

�³LQQRVW� VH� VWDQRYm� SRURYQgQmP� U\FKORVWL�� V� MDNRX� K\GURO\]XMH� ]NRX§HQg� OgWND� DFHW\OW\UR�
VLQHWK\OHVWHU�5��V�U\FKORVWm��V�MDNRX�K\GURO\]XMH�FK\PRWU\SVLQ�%53�]D�VWHMQ¬FK�SRGPmQHN�VWHMQ¬
VXEVWUgW�

3ÏmVWURMRYk�Y\EDYHQm��3RX©LMH�VH�UHDN³Qm�QgGREND�R�REMHPX�DVL����PO�Y\EDYHQg�
� ]DÎm]HQmP�XGU©XMmFmP�WHSORWX�SÎL��������������(&�
� PmFKDGOHP��QDSÎ��HOHNWURPDJQHWLFN¬P�
� YmNHP�V�RWYRU\�SUR�HOHNWURG\��E\UHWX��SÎmYRG�GXVmNX�D�SUR�SÎLGgYgQm�]NRXPDGHO�

/]H�SRX©mW�PDQXgOQm�QHER�DXWRPDWLFNk�WLWUD³Qm�]DÎm]HQm��3ÎL�PDQXgOQm�WLWUDFL�VH�SRX©LMH�E\UHWD
GÀOHQg�SR�������PO�D�S+�PHWU�V�GRVWDWH³QRX�FLWOLYRVWm�VH�VNOHQÀQRX�D�NDORPHORYRX�HOHNWURGRX�
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�������PRO�O�56�D�]ÎHGm�VH�Mm�QD
������PO�
3RURYQgYDFm�UR]WRN�������PJ�FK\PRWU\SVLQX�%53�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�������PRO�O
56�D�]ÎHGm�VH�Mm�QD�������PO�

5R]WRN\�VH�XFKRYgYDMm�SÎL���(&�D©���(&����PO�ND©GkKR�UR]WRNX�VH�RKÎHMH�QD�DVL����(&�D�SR
���PLQ�VH�]�ND©GkKR�UR]WRNX�SRX©LMH����)O��RGSRYmGg�DVL����QDQRNDWDOÖP��N�WLWUDFL��7LWUDFH�VH
SURYgGm�Y�GXVmNRYk�DWPRVIkÎH��'R�UHDN³Qm�QgGREN\�VH�SÎLGg������PO�UR]WRNX�FKORULGX�YgSHQDWkKR
�����PRO�O�56�D�]D�PmFKgQm������PO�DFHW\OW\URVLQHWK\OHVWHUX�����PRO�O�56��.G\©�MH�WHSORWD�XVWgOHQD
QD� ������ �� ����� (&� �DVL� SR� ��PLQ��� XSUDYm� VH� S+� SÎHVQÀ� QD� KRGQRWX� ���� K\GUR[LGHP� VRGQ­P
�����PRO�O�96��3ÎLGg�VH�����O�]NRX§HQkKR�UR]WRNX��RGSRYmGg�DVL����J�]NRX§HQk�OgWN\��D�PÀÎm�VH
VWRSNDPL� ³DV��8GU©XMH� VH� S+� QD� KRGQRWÀ� ���� SÎLGgYgQmP� K\GUR[LGX� VRGQkKR� �����PRO�O� 96� D
]D]QDPHQgYg� VH� REMHP� SÎLGDQkKR� UR]WRNX� SR� ��� V�� 9\SR³mWg� VH� VSRWÎHED� K\GUR[LGX� VRGQkKR
����� PRO�O� 96� ]D� VHNXQGX� PH]L� ���� V� D� ����� V�� =D� VWHMQ¬FK� SRGPmQHN� VH� SURYHGH� WLWUDFH
V�SRURYQgYDFmP�UR]WRNHP�D�VWDQRYm�VH�VSRWÎHED�K\GUR[LGX�VRGQkKR������PRO�O�96�]D�VHNXQGX�
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6EmUND�]gNRQÖ�³�� � ������� ²gVWND��

���������t�&LFORVSRULQXP

6WUDQD�����

9\SR³mWg�VH�r³LQQRVW�Y�PLNURNDWDOHFK�QD�PJ�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
P����QDYg©NX�]NRX§HQk�OgWN\�Y�PLOLJUDPHFK�
P
���QDYg©NX�FK\PRWU\SVLQX�%53�Y�PLOLJUDPHFK�
9�� ��VSRWÎHEX�K\GUR[LGX�VRGQkKR������PRO�O�96�]D�VHNXQGX�X�]NRX§HQkKR�UR]WRNX��
9
� ��VSRWÎHEX�K\GUR[LGX�VRGQkKR������PRO�O�96�]D�VHNXQGX�X�SRURYQgYDFmKR�UR]WRNX��
$�� ��r³LQQRVW�FK\PRWU\SVLQX�%53�Y�PLNURNDWDOHFK�QD�PLOLJUDP�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�SÎL�WHSORWÀ���(&�D©���(&��FKUgQÀQ�SÎHG�VYÀWOHP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� PQR©VWYm�FK\PRWU\SVLQX�D�FHONRYg�r³LQQRVW�Y�PLNURNDWDOHFK�QD�EDOHQm�
� ©H�DPRUIQm�OgWND�MH�K\JURVNRSLFNg�

t�&LFORVSRULQXP

&\NORVSRULQ

& + 1 2 0 �������� &$6������������� ��� �� �� U

���-H�WR�F\NOR>>�(����6��5��5����K\GUR[\���PHWK\O����PHWK\ODPLQR����RNWHQR\O@�/���DPLQREXW\U\O�
�1�PHWK\OJO\F\O�1�PHWK\O�/�OHXF\O�/�YDO\O�1�PHWK\O�/�OHXF\O�/�DODQ\O�'�DODQ\O�1�PHWK\O�/�
OHXF\O��1�PHWK\O�/�OHXF\O�1�PHWK\O�/�YDO\O@��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©
��������VORX³HQLQ\�& + 1 2 ��&\NORVSRULQ�MH�OgWND�SURGXNRYDQg�PLNURRUJDQLVPHP�%HDXYHULD�� ��� �� ��

QLYHD�� �7RO\SRFODGLXP�LQIODWXP�*DPV��QHER�VH�]mVNgYg�MLQ¬PL�]SÖVRE\�

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬�Y�HWKDQROX�D
Y�GLFKORUPHWKDQX�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�&LPHWLGLQXP���������

6WUDQD�����

=NRX§N\�WRWR©QRVWL

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�F\NORVSRUL�
QX�&5/�

%� 1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�]H�]NRX§N\�6WDQRYHQm�REVDKX�MH�UHWHQ³Qm�³DV�KODYQmKR
SmNX�VKRGQ¬�V�UHWHQ³QmP�³DVHP�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�HWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO��5R]WRN�MH�³LU¬���������D�QHQm
LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�¨ ��+¨ QHER�² ���������0HWRGD�,,��� �� �

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�PHWKDQROX�5�D�]ÎHGÀQmP�PHWKDQROHP�5�QD������PO�
3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������]SÖVREHP�SRSVDQ¬P�YH�6WDQRYHQm
REVDKX��1DVWÎmNQH� VH� RGGÀOHQÀ� ]NRX§HQ¬� UR]WRN� D� SRURYQgYDFm� UR]WRN� �E���&KURPDWRJUDP\� VH
]D]QDPHQgYDMm�SR�GREX�RGSRYmGDMmFm����QgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX��1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��YÀW§m�QH©����QgVREHN�SORFK\
KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������VRX³HW�SORFK�Y§HFK�SmNÖ�
NURPÀ� KODYQmKR� SmNX�� QHQm� YÀW§m� QH©� ���QgVREHN� SORFK\� KODYQmKR� SmNX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E�����������1HSÎLKOm©m�VH�N�SmNÖP�UR]SRX§WÀGHO�D�N�SmNÖP��MHMLFK©�SORFKD
MH�PHQ§m�QH©�����QgVREHN�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��
7À©Nk�NRY\����������=E\WHN�]mVNDQ¬�YH�]NRX§FH�=WUgWD�VX§HQmP�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk
NRY\� ���� )J�J��� 3RURYQgYDFm� UR]WRN� VH� SÎLSUDYm� ]D� SRX©LWm� �� PO� ]gNODGQmKR� UR]WRNX� RORYD
����)J�3E�PO��
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�SÎL����(&�D�SÎL�WODNX�QHSÎHY\§XMmFmP
���3D�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�
%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm�HQGRWR[LQ\�
REVDKXMH�OL�QHMY¬§H������P�M��HQGRWR[LQÖ�Y�PLOLJUDPX�����PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�YH�VPÀVL
����PJ�OLKX�����5�D�����PJ�ULFLQRYkKR�ROHMH�SRO\R[\HWK\OHQRYDQkKR�5�D�]ÎHGm�VH�YRGRX�SUR�/$/
QD�SR©DGRYDQRX�NRQFHQWUDFL�

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH�����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�YRG\�5
D�]ÎHGm�VH�WRXWR�VPÀVm�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�F\NORVSRULQX�&5/�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
DFHWRQLWULOX�5�D�YRG\�5�D�]ÎHGm�VH�WRXWR�VPÀVm�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
DFHWRQLWULOX�5�D�YRG\�5�QD�����PO�
3RURYQgYDFm�UR]WRN��F�����PJ�F\NORVSRULQX�8�&5/�VH�UR]SXVWm�YH�����PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK
GmOÖ�DFHWRQLWULOX�5�D�YRG\�5��3ÎLGg�VH�����PO�SRURYQgYDFmKR�UR]WRNX��D��
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&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� �� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P�D©���)P���NRORQD�MH�VSRMHQD�V�GgYNRYDFmP
]DÎm]HQmP�NRYRYRX�NDSLOgURX�DVL���P�GORXKRX�R�YQLWÎQmP�SUÖPÀUX������PP�

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\�IRVIRUH´Qk�5��WHUF�EXW\OPHWK\OHWKHUX�5�
DFHWRQLWULOX�5�D�YRG\�5����������������������V�SUÖWRNRYRX�U\FKORVWm�DVL�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�����)O�

7HSORWD�NRORQ\�D�NRYRYk�NDSLOgU\�VH�XGU©XMH�QD���(�&�
1DVWÎmNQH� VH� SRURYQgYDFm� UR]WRN� �F��� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� UR]OL§HQm� PH]L� GYÀPD

KODYQmPL� SmN\� MH� ���� D©� ����� -H�OL� WÎHED�� XSUDYm� VH� SRPÀU� WHUF�EXW\OPHWK\OHWKHUX� N� DFHWRQLWULOX
Y�PRELOQm�Ig]L��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UHWHQ³Qm�³DV�KODYQmKR�SmNX�MH����PLQ�D©����PLQ��-H�OL
WÎHED��XSUDYm� VH�SRPÀU�DFHWRQLWULOX�N�YRGÀ�Y�PRELOQm� Ig]L��3RURYQgYDFm� UR]WRN� �D�� VH�QDVWÎmNQH
§HVWNUgW��=NRX§NX�O]H�KRGQRWLW��MH�OL�UHODWLYQm�VPÀURGDWQg�RGFK\OND�SORFK\�KODYQmKR�SmNX�QHMY¬§H
�������=NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]WRN��D��VH�QDVWÎLNXMm�VWÎmGDYÀ��

2EVDK�F\NORVSRULQX�VH�Y\SR³mWg�Y�SURFHQWHFK�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��-H�OL�OgWND�VWHULOQm��XFKRYgYg�VH�YH�VWHULOQmFK
Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�
� VWHULOQm�
� SURVWg�EDNWHULgOQmFK�HQGRWR[LQÖ�

1H³LVWRW\

$� F\NORVSRULQ\�%��&��'��(��*��+��/��7��8��9�
%� GLK\GURF\NORVSRULQ�$�
&� LVRF\NORVSRULQ�$�

t�&LPHWLGLQXP
&LPHWLGLQ
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-H� WR���N\DQR���PHWK\O���>�����PHWK\OLPLGD]RO���\OPHWK\OWKLR��HWK\O@JXDQLGLQ��3R³mWgQR�QD
Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 6��� �� �
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9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN��-H�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ��GREÎH�UR]SXVWQ¬�Y�OLKX������SUDNWLFN\
QHUR]SXVWQ¬�Y�HWKHUX�D�Y�GLFKORUPHWKDQX��5R]SRX§Wm�VH�YH�]ÎHGÀQ¬FK�PLQHUgOQmFK�N\VHOLQgFK��

-H�SRO\PRUIQm�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������
$� 7HSORWD�WgQm���������������(&�D©�����(&��MH�OL�WÎHED��UR]SXVWm�VH�]NRX§HQg�OgWND�Y���SURSDQROX�5�

RGSDÎm�VH�GR�VXFKD�D�VWDQRYHQm�WHSORW\�WgQm�VH�RSDNXMH�
%� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ��������� ]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP� FLPHWLGL�

QX�&5/��-HVWOL©H�VH�VSHNWUD�Y�SHYQkP�VWDYX�OL§m��UR]SXVWm�VH�RGGÀOHQÀ�]NRX§HQg�OgWND�D�UHIHUHQ³Qm
OgWND�Y���SURSDQROX�5��RGSDÎm�VH�GR�VXFKD�D�VH�]E\WN\�VH�]D]QDPHQDMm�QRYg�VSHNWUD�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �E�� VH� SRORKRX�� EDUYRX� D� YHOLNRVWm� VKRGXMH
V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G��

'� $VL���PJ�VH�UR]SXVWm�YH�VPÀVL���PO�HWKDQROX�5�D���PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�N\VHOLQ\
FLWURQRYk�5�����J�O��Y�DFHWDQK\GULGX�5��6PÀV�VH�]DKÎmYg����PLQ�D©����PLQ�QD�YRGQm�Og]QL��Y]QLNg
³HUYHQRILDORYk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�YH����PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56�D�]ÎHGm�VH�YRGRX�5
QD����PO��5R]WRN�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�¨ �

��������0HWRGD�,,��
3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJH�
OX�*) �5����

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD�����PO�����PO
WRKRWR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��F�����PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��G������PJ�FLPHWLGLQX�&5/�VH�UR]SXVWm�YH���PO�PHWKDQROX�5�
$� 1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�YUVWYD�VH�QHFKg����PLQ�VWgW�Y�NRPRÎH

QDV\FHQk�SDUDPL�PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�DPRQLDNX�����5��PHWKDQROX�5
D�HWK\ODFHWDWX�5�����������������D�LKQHG�VH�Y\YmMm�VWHMQRX�VPÀVm�SR�GUg]H����FP�

9UVWYD� VH� XVX§m� SURXGHP� VWXGHQkKR� Y]GXFKX� D� Y\VWDYm� VH� r³LQNX� SDU� MRGX� GR� ]mVNgQm
NRQWUDVWQmFK�VNYUQ��3R]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��¨gGQg�VNYUQD�QD�FKURPDWR�
JUDPX�]NRX§HQkKR�UR]WRNX��D���NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�KODYQm�VNYUQD�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D����������D�QHMY¬§H�GYÀ�WDNRYk�VNYUQ\�MVRX�LQWHQ]LY�
QÀM§m�QH©�KODYQm�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������=NRX§NX�O]H�KRG�
QRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��MH�]ÎHWHOQÀ�YLGLWHOQg�VNYUQD�

%� 1D�YUVWYX� VH�RGGÀOHQÀ�QDQHVH�SR���)O� ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5��PHWKDQROX�5�D�HWK\ODFHWDWX�5��������������SR�GUg]H����FP��9UVWYD�VH�XVX§m
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SURXGHP�VWXGHQkKR�Y]GXFKX�D�Y\VWDYm�VH�r³LQNX�SDU�MRGX�GR�]mVNgQm�NRQWUDVWQmFK�VNYUQ��3R]RUXMH
VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��
NURPÀ� KODYQm� VNYUQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� KODYQm� VNYUQD� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX� �D�� ����� ��� D� QHMY¬§H� GYÀ� WDNRYk� VNYUQ\� MVRX� LQWHQ]LYQÀM§m� QH©� KODYQm� VNYUQD� QD
FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �E�� ����� ���� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��MH�]ÎHWHOQÀ�YLGLWHOQg�VNYUQD�
7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������ J� VH� UR]SXVWm� Y� ��� PO� N\VHOLQ\� RFWRYk� EH]YRGk� 5� D� WLWUXMH� VH� N\VHOLQRX� FKORULVWRX
����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH����������ERGX�HNYLYDOHQFH�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 6���� �� �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

t�&LQFKRFDLQL�K\GURFKORULGXP
&LQFKRNDLQLXPFKORULG
6\QRQ\PXP��&LQFKRFDLQLXP�FKORUDWXP
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-H�WR���^>�����EXWR[\�FKLQRO\O@NDUEDPR\O`HWK\O�1�1�GLHWK\ODPRQLXPFKORULG��3R³mWgQR�QD�Y\VX�
§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O1 2 ��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDO\��K\JURVNRSLFN¬��-H�YHOPL�VQDGQR
UR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬�Y�DFHWRQX��Y�OLKX�����D�Y�GLFKORUPHWKDQX��9HOPL�VQDGQR�VH
VUg©m�
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=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�(�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������
$� �����PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk���PRO�O�56�D�]ÎHGm�VH�Mm�QD�����PO����PO�WRKRWR

UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD�����PO��0ÀÎm�VH�DEVRUEDQFH����������WRKRWR�UR]WRNX
SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�GYÀ�DEVRUS³Qm�PD[LPD��SÎL�����QP�D�SÎL�����QP��3RPÀU
DEVRUEDQFH�QDPÀÎHQk�Y�PD[LPX�SÎL�����QP�N�DEVRUEDQFL�QDPÀÎHQk�Y�PD[LPX�SÎL�����QP�MH����
D©�����

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
FLQFKRNDLQLXPFKORULGX�&5/��7DEOHW\�VH�SÎLSUDYm�]D�SRX©LWm�FKORULGX�GUDVHOQkKR�5��

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� ����J�VH�UR]SXVWm�Y���PO�YRG\�5��3R�SÎLGgQm���PO�DPRQLDNX�]ÏHGÁQkKR�56��Y]QLNQH�EmOg�VUD©HQL�
QD��6UD©HQLQD�VH�]ILOWUXMH��SURP\MH�VH�SÀWNUgW����PO�YRG\�5�D�Y\VX§m�VH�Y�H[VLNgWRUX��7DMH�SÎL
���(&�D©����(&����������

(� 9\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�SÎLSUDYHQk�]�YRG\�GHVWLORYDQk�5�D
]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�¨ ���������0HWRGD�,,���

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�]ÎHGÀQmP����PO�UR]WRNX�6�YRGRX�SURVWRX
R[LGX�XKOL´LWkKR�5�QD����PO�
3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� YKRGQkKR
VLOLNDJHOX�V�SÎmVDGRX�IOXRUHVFHQ³QmKR�LQGLNgWRUX�SUR�GHWHNFL�SÎL�����QP�
=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�FLQFKRNDLQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH
MmP�QD���PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��F�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��G������PJ�EHQ]RNDLQX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO�
��PO�WRKRWR�UR]WRNX�D���PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�

1D�YUVWYX� VH�QDQHVH�RGGÀOHQÀ�SR���)O� ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�������5��PHWKDQROX�5��DFHWRQX�5�D�WROXHQX�5�������������������SR�GUg]H����FP��9UVWYD
VH�VX§m����PLQ�Y�SURXGX�WHSOkKR�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©
KODYQm�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D�QHMY¬§H�MHGQD�VNYUQD�MH
LQWHQ]LYQÀM§m� QH©� RGSRYmGDMmFm� VNYUQD� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �F�� ��������
=NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �G�� MVRX� SDWUQ\� GYÀ
]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�
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7À©Nk� NRY\� ��������� ��� PO� UR]WRNX� 6� Y\KRYXMH� OLPLWQm� ]NRX§FH� $� QD� WÀ©Nk� NRY\� ���� )J�J��
3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�RORYD����)J�3E�PO��
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�YH�YDNXX�SÎL����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH�VPÀVL������PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�D����PO�OLKX�����5
D� WLWUXMH� VH� K\GUR[LGHP� VRGQ­P� ���� PRO�O� 96� ]D� SRWHQFLRPHWULFNk� LQGLNDFH� ��������� ERGX
HNYLYDOHQFH�GR�GUXKk�LQIOH[H��6SRWÎHED�VH�Y\SR³mWg�]�UR]GmOX�PH]L�REÀPD�LQIOH[QmPL�ERG\�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + &O1 2 ��� �� � �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

1H³LVWRW\

$� 5 � �&O��5 � �1+�&+ � 1�& + � ����FKORU�1����GLHWK\ODPLQRHWK\O����FKLQROLQNDUER[DPLG�� �
� � � � �

��5 \���FKLQROLQNDUER[\ORYg�%� 5  �2+� �
� � �2+��N\VHOLQD���K\GUR[

��5 +�&+ & HWK\O����FKLQROLQ�NDUER[DPLG�&� 5  �2+� �
� � � � � �� �1 � 1� + � ����K\GUR[\�1����GLHWK\ODPLQR

�&+ + 5 ���FKLQROLQNDUER[\ORYg�'� 5 � �2� �
� � �� & �� � �2+��N\VHOLQD���EXWR[\

&LQFKRQDH�FRUWH[
&KLQRYQmNRYg�NÖUD
6\QRQ\PD��&RUWH[�FKLQDH��FKLQRYg�NÖUD

-H�WR�XVX§HQg�NÖUD�GUXKX�&LQFKRQD�SXEHVFHQV�9$+/��&LQFKRQD�VXFFLUXEUD�3$9���QHER�MHKR
RGUÖG�D�NÎm©HQFÖ�

2EVDKXMH� QHMPkQÀ� ���� �� YH§NHU¬FK� DONDORLGÖ�� ]� WRKR� QHMPkQÀ� ��� �� D©� ��� �� DONDORLGÖ
FKLQLQRYkKR�W\SX�

9ODVWQRVWL

'URJD�LQWHQ]LYQÀ�KRÎNk��SRQÀNXG�VYmUDYk�FKXWL�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�



²gVWND�� 6EmUND�]gNRQÖ�³����������

&LQFKRQDH�FRUWH[���������

6WUDQD�����

=NRX§N\�WRWR©QRVWL

$� .ÖUD�NPHQÖ�D�YÀWYm�MH�WYRÎHQD�URXUNRYLW¬PL�QHER�©OgENRYLW¬PL����PP�D©���PP�VLOQ¬PL�NXV\�
=HYQm�VWUDQD�MH�PDWQg��KQÀGR§HGg�QHER�§HGg��QD�SRYUFKX�³DVWR�V�OL§HMQmN\��-H�REY\NOH�GUVQg��VH
]ÎHWHOQ¬PL�SÎm³Q¬PL�SUDVNOLQDPL��SRGkOQÀ�]EUg]GÀQg�QHER�YUgV³LWg�D�SRSUDVNDQg��8�QÀNWHU¬FK
RGUÖG�MH�RG§WÀSHQD�SULPgUQm�NÖUD��9QLWÎQm�VWUDQD�MH�U¬KRYDQg�� WPDYÀ�³HUYHQRKQÀGg��/RP�MH
Y�]HYQm�³gVWL�NUgWN¬��YH�YQLWÎQm�³gVWL�YOgNQLW¬��.ÖUD�NRÎHQH�MH�QHSUDYLGHOQÀ�©OgENRYLWg��VYLQXWg
QHER� ]NURXFHQg��1D� ]HYQm� VWUDQÀ� MH� SRQÀNXG� §XSLQRYLWg�� QD� YQLWÎQm� VWUDQÀ� YmFH� QHER�PkQÀ
U¬KRYDQg��%DUYD�QD�RERX�VWUDQgFK�MH�VWHMQg�MDNR�X�NÖU\�NPHQH��/RP�MH�YOgNQLW¬�

%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�³HUYHQRKQÀG¬��3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\G�
UgWX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��WHQNRVWÀQQk�EXÈN\�NRUNX�V�³HUYHQR�
KQÀG¬P�REVDKHP��©OXWg��YÎHWHQRYLWÀ�SURWgKOg�O¬NRYg�YOgNQD�D©����)P�Y�SUÖPÀUX�D�D©������)P
GORXKg��VH�VLOQÀ�]WOXVWO¬PL�VWÀQDPL��QHVWHMQ¬P�OXPLQHP�D�V�QgSDGQ¬PL�QgOHYNRYLW¬PL�WH³NDPL�
3DUHQFK\PDWLFNk�LGLREODVW\�MVRX�Y\SOQÀQ\�KUDQRORYLW¬PL�PLNURNU\VWDO\�§ÔDYHODQX�YgSHQDWkKR�
3R]RUXMH�VH�Y�JO\FHUROX�5������9�9���-VRX�SDWUQD�§NURERYg�]UQD�R�SUÖPÀUX���)P�D©����)P�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­� UR]WRN�� ����� J� SUg§NRYDQk� GURJ\� ������ VH� YH� ]NXPDYFH� VPmFKg� V� ���� PO� DPR�
QLDNX�����56�D���PO�FKORURIRUPX�5��2E³DV�VH�VLOQÀ�SURWÎHSH�D�SR����PLQ�VH�]ILOWUXMH��)LOWUgW�VH
RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD��2GSDUHN�VH�UR]SXVWm�Y���PO�OLKX�����5�
3RURYQgYDFm�UR]WRN�������PJ�FKLQLQX�5������PJ�FKLQLGLQX�5�����PJ�FLQFKRQLQX�5�D����PJ�FLQ�
FKRQLGLQX�5�VH�UR]SXVWm�Y���PO�OLKX�����5�

1D�YUVWYX�VH�QDQHVH�YH�Y]GgOHQRVWL���FP�SR���)O�D���)O�ND©GkKR�UR]WRNX��9\YmMm�VH�VPÀVm
REMHPRY¬FK�GmOÖ�GLHWK\ODPLQX�5�D�FKORURIRUPX�5�����������SR�GUg]H����FP��9UVWYD�VH�VX§m�SÎL
����(&�D©�����(&�GR�Y\PL]HQm�SDFKX�GLHWK\ODPLQX�5��DVL����PLQ���3R�Y\FKODGQXWm�VH�SRVWÎmNg
N\VHOLQRX� PUDYHQ´m� EH]YRGRX� 5� D� SR]RUXMH� VH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� 6NYUQ\
RGSRYmGDMmFm� FKLQLQX� D� FKLQLGLQX� IOXRUHVNXMm� LQWHQ]LYQÀ� PRGÎH�� 3RVWÎmNg� VH� ]NRXPDGOHP
MRGRSODWL´LW­P�5��1D�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�MVRX�WÎL�ILDORYk�VNYUQ\��NWHUk�VH
EDUYm�ILDORYÀ�§HGÀ�D�RGSRYmGDMm�FKLQLQX��5 �������������FKLQLGLQX��5 ������������D�FLQFKRQLQX��5) ) )

���� �� ������ WÀVQÀ� SRG� VNYUQRX� RGSRYmGDMmFm� FKLQLGLQX� MH� LQWHQ]LYQÀ� WPDYÀ� PRGUg� VNYUQD
FLQFKRQLGLQX�� 1D� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� MVRX� VNYUQ\�� NWHUk� VYRX� SRORKRX�
]EDUYHQmP� D� LQWHQ]LWRX� RGSRYmGDMm� VNYUQgP� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� SÎL
QDQHVHQm�VWHMQ¬FK�REMHPÖ�

'� ����J�SUg§NRYDQk�GURJ\�������VH�YH�]NXPDYFH�RSDWUQÀ�]DKÎHMH�QDG�SÎmP¬P�SODPHQHP��1D�VWÀQÀ
]NXPDYN\�NRQGHQ]XMm� NUYDYÀ� ³HUYHQk�NDSN\��3R�RFKOD]HQm� VH� W\WR�NDSN\� UR]SXVWm� Y� ���PO
OLKX�5������9�9���5R]WRN�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�IOXRUHVNXMH�LQWHQ]LYQÀ�PRGÎH�

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������9\KRYXMH�SR©DGDYNÖP�]NRX§N\�&L]m�SÎmPÀVL�
&HONRY¬�SRSHO�����������1HMY¬§H�������
3RSHO�QHUR]SXVWQ¬�Y�N\VHOLQÀ�FKORURYRGmNRYk����������1HMY¬§H�������

6WDQRYHQm�REVDKX

������J�SUg§NRYDQk�GURJ\�������VH�Y����PO�NX©HORYk�EDÈFH�VPmFKg�V����PO�YRG\�5�D���PO
N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56��=DKÎmYg�VH����PLQ�QD�YRGQm�Og]QL��3R�RFKOD]HQm�VH�SÎLGg����PO
FKORURIRUPX�5�����PO�HWKHUX�5�D���PO�UR]WRNX�K\GUR[LGX�VRGQkKR�5������J�O���6PÀV�VH����PLQ
SURWÎHSgYg��SDN�VH�SÎLGDMm���J�SUg§NRYDQkKR�WUDJDQWX�5�D�SURWÎHSgYg�VH��GRNXG�UR]WRN�QHQm�³LU¬��
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������&LQFKRQDH�FRUWH[

6WUDQD�����

=ILOWUXMH�VH�FKRPg³NHP�YDW\�D�EDÈND�L�YDWD�VH�SURSOgFKQRX�SÀWNUgW����PO�VPÀVL�REMHPRY¬FK�GmOÖ
FKORURIRUPX�5�D�HWKHUX�5����������6SRMHQk�ILOWUgW\�D�SURP¬YDFm�WHNXWLQ\�VH�RGSDÎm�GR�VXFKD��RGSDUHN
VH�UR]SXVWm�Y������PO�HWKDQROX�5������PO�WRKRWR�UR]WRNX�VH�RGSDÎm�GR�VXFKD��RGSDUHN�VH�UR]SXVWm�Y
N\VHOLQÁ�FKORURYRGmNRYk�����PRO�O�56�D�]ÎHGm�VH�Mm�QD��������PO�
3RURYQgYDFm�UR]WRN�FKLQLQX�������PJ�FKLQLQX�5�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�����PRO�O�56
D�]ÎHGm�VH�Mm�QD��������PO�
3RURYQgYDFm� UR]WRN� FLQFKRQLQX�� �����PJ� FLQFKRQLQX� 5� VH� UR]SXVWm� Y� N\VHOLQÁ� FKORURYRGmNRYk
����PRO�O�56�D�]ÎHGm�VH�Mm�QD��������PO�

=PÀÎm�VH�DEVRUEDQFH����������WÀFKWR�UR]WRNÖ�SÎL�����QP�D�����QP�D�REVDK�DONDORLGÖ�Y�SUR�
FHQWHFK�VH�Y\SR³mWg�SRGOH�Y]WDKX��

Y�QÀP©�]QD³m�
P������QDYg©NX�GURJ\�Y�JUDPHFK�
[���� ��SURFHQWXgOQm�REVDK�DONDORLGÖ�FKLQLQRYkKR�W\SX�
\���� ��SURFHQWXgOQm�REVDK�DONDORLGÖ�FLQFKRQLQRYkKR�W\SX�
$ � � DEVRUEDQFL�]NRX§HQkKR�UR]WRNX�SÎL�����QP����

$ � � DEVRUEDQFL�]NRX§HQkKR�UR]WRNX�SÎL�����QP����

$ �� DEVRUEDQFL�SRURYQgYDFmKR�UR]WRNX�FLQFKRQLQX�SÎL�����QP��SR³mWgQR�QD�NRQFHQWUDFL���PJ���F

OgWN\�Y������PO�UR]WRNX��
$ �� DEVRUEDQFL�SRURYQgYDFmKR�UR]WRNX�FKLQLQX�SÎL�����QP��SR³mWgQR�QD�NRQFHQWUDFL���PJ�OgWN\���T

Y������PO�UR]WRNX��
$ �� DEVRUEDQFL�SRURYQgYDFmKR�UR]WRNX�FLQFKRQLQX�SÎL�����QP��SR³mWgQR�QD�NRQFHQWUDFL���PJ���F

OgWN\�Y������PO�UR]WRNX��
$ �� DEVRUEDQFL�SRURYQgYDFmKR�UR]WRNX�FKLQLQX�SÎL�����QP��SR³mWgQR�QD�NRQFHQWUDFL���PJ�OgWN\���T

Y������PO�UR]WRNX��
2EVDK�YH§NHU¬FK�DONDORLGÖ��[���\��D�UHODWLYQm�REVDK�DONDORLGÖ�FKLQLQRYkKR�W\SX�VH�Y\SR³mWg

SRGOH�Y]WDKX�

8FKRYgYgQm

&KUgQÀQD�SÎHG�VYÀWOHP�D�YOKNRVWm�



²gVWND�� 6EmUND�]gNRQÖ�³����������

&LQQDPRPL�FRUWH[���������

6WUDQD�����

&LQQDPRPL�FRUWH[
.ÖUD�VNRÎLFRYQmNX

-H�WR�XVX§HQg�NÖUD�PODG¬FK�YÀWYm�GUXKX�&LQQDPRPXP�FH\ODQLFXP�1((6��]EDYHQg�]HYQm�YUVWY\
NRUNX�D�SDUHQFK\PX�NÖU\��2EVDKXMH�QHMPkQÀ����PO�VLOLFH�Y���NLORJUDPX�GURJ\�

9ODVWQRVWL

'URJD�FKDUDNWHULVWLFNkKR��DURPDWLFNkKR�SDFKX�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� .ÖUD�MH�DVL�����PP�D©�����PP�VLOQg��SR�YmFH�NXVHFK�VWR³HQg�GR�MHGQRGXFK¬FK�QHER�GYRMLW¬FK
URXUHN�� 6YUFKQm� VWUDQD� KODGNg�� ©OXWRKQÀGg� V� QHY¬UD]Q¬PL� ML]YDPL� SR� OLVWHFK� D� SRVWUDQQmFK
SXSHQHFK��V�MHPQ¬P�EÀODY¬P�SRGkOQ¬P�U¬KRYgQmP��9QLWÎQm�VWUDQD�SRQÀNXG�WPDY§m��SRGkOQÀ
U¬KRYDQg��/RP�MH�NUgWN¬��YOgNQLW¬�

%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�QD©ORXWO¬�D©�³HUYHQRKQÀG¬��3R]RUXMH�VH�SRG�PLNURVNRSHP
Y�FKORUDOK\GUgWX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��VNXSLQ\�RNURXKO¬FK
VNOHUHLG�V�WH³NRYDQ¬PL��©OgENRYLW¬PL�D�PmUQÀ�]WOXVWO¬PL�VWÀQDPL��³HWQg��EH]EDUYg��MHGQRGXFKg
YOgNQD��³DVWR�FHOg��V�r]N¬P�OXPLQHP�D�VH�]WOXVWO¬PL��]GÎHYQDWÀO¬PL��ÎmGFH�WH³NRYDQ¬PL�VWÀQDPL�
PDOk�NU\VWDON\�§ÔDYHODQX�YgSHQDWkKR��3R]RUXMH�VH�Y�JO\FHUROX�5������9�9���SUg§NRYDQg�GURJD
REVDKXMH�³HWQg�§NURERYg�]UQD���ORPN\�NRUNX�FK\EÀMm�QHER�MVRX�SDWUQk�MHQ�YHOPL�]ÎmGND�

�&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5���

=NRX§HQ­�UR]WRN������J�SUg§NRYDQk�GURJ\�������VH�SURWÎHSgYg����PLQ�VH���PO�GLFKORUPHWKDQX�5�
=ILOWUXMH�VH�D�ILOWUgW�VH�RSDWUQÀ�RGSDÎm�QD�YRGQm�Og]QL�WkPÀÎ�GR�VXFKD��=E\WHN�VH�UR]SXVWm�Y�����PO
WROXHQX�5�
3RURYQgYDFm�UR]WRN�����)O�FLQQDOGHK\GX�5�D����)O�HXJHQROX�5�VH�UR]SXVWm�Y�WROXHQX�5�D�]ÎHGm
VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP��SR����)O�ND©GkKR�UR]WRNX��9\YmMm
VH�GLFKORUPHWKDQHP�5�SR�GUg]H����FP��9UVWYD�VH�XVX§m�YROQÀ�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUD�
ILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPHFK�]NRX§HQkKR�D�SRURYQgYDFmKR�UR]WRNX�MH�YH
VWÎHGQm�³gVWL�SDWUQD�VNYUQD�RGSRYmGDMmFm�FLQQDOGHK\GX��EH]SURVWÎHGQÀ�QDG�Qm�VNYUQD�RGSRYmGDMmFm
HXJHQROX��6NYUQ\�VH�R]QD³m��3R]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� MH� VYÀWOH�PRGUg� VNYUQD� �R�PHWKR[\FLQQDOGHK\G��� EH]SURVWÎHGQÀ�SRG�Qm
VNYUQD�RGSRYmGDMmFm�FLQQDOGHK\GX��9UVWYD�VH�SRVWÎmNg�IORURJOXFLQHP�56��6NYUQD�RGSRYmGDMmFm
FLQQDOGHK\GX�MH�]EDUYHQD�©OXWRKQÀGÀ��VNYUQD�R�PHWKR[\FLQQDOGHK\GX�MH�]EDUYHQD�ILDORYÀ�

=NRX§N\�QD�³LVWRWX

&HONRY¬�SRSHO�����������1HMY¬§H�������

6WDQRYHQm�REVDKX

3URYHGH�VH�6WDQRYHQm�VLOLF�Y� URVWOLQQ¬FK�GURJgFK� ���������������J�GURJ\�VH�XSUg§NXMH� �����
EH]SURVWÎHGQÀ�SÎHG�SRX©LWmP��'HVWLOXMH�VH���K�U\FKORVWm�����PO�PLQ�D©�����PO�PLQ�Y����PO�EDÈFH
V�����PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�56��GR�GÀOHQk�WUXELFH�VH�SÎLGg������PO�[\OHQX�5�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�&LQQDUL]LQXP

6WUDQD�����

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�

t�&LQQDUL]LQXP
&LQDUL]LQ

& + 1 0 ������� &$6����������� �� � U

-H�WR��(�����GLIHQ\OPHWK\O�������IHQ\O���SURSHQ\O�SLSHUD]LQ�
3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬�Y�GLFKORUPHW�
KDQX��GREÎH�UR]SXVWQ¬�Y�DFHWRQX��WÀ©FH�UR]SXVWQ¬�Y�OLKX�����D�Y�PHWKDQROX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������
$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\

FLQDUL]LQX�&5/��
&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YKRGQkKR�RNWDGHF\OVLODQL]RYDQkKR

VLOLNDJHOX�V�IOXRUHVFHQ³QmP�LQGLNgWRUHP�RSWLPgOQm�LQWHQ]LW\�SÎL�����QP�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�FLQDUL]LQX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD
���PO�
3RURYQgYDFm�UR]WRN��E������PJ�FLQDUL]LQX�&5/�D����PJ�IOXQDUL]LQLXPFKORULGX�&5/�VH�UR]SXVWm
Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����O�ND©GkKR�UR]WRNX��9\YmMm�VH�Y�QHQDV\FHQk�NRPRÎH�VPÀVm
REMHPRY¬FK�GmOÖ�UR]WRNX�FKORULGX�VRGQkKR�5����PRO�O���PHWKDQROX�5�D�DFHWRQX�5���������������
SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�
+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�VKRGXMH�SRORKRX�D�YHOLNRVWm�V�KODYQm
VNYUQRX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �D��� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

'� ����J�N\VHOLQ\�FLWURQRYk�EH]YRGk�5�VH�UR]SXVWm�Y����PO�DFHWDQK\GULGX�5�YH�YRGQm�Og]QL�SÎL����(&
D�GgOH�VH�]DKÎmYg����PLQ�YH�YRGQm�Og]QL�SÎL����(&��3ÎLGg�VH�DVL����PJ�]NRX§HQk�OgWN\��Y]QLNg
ILDORYÀ�³HUYHQk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD����PO��5R]WRN�MH�³LU¬
���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+¨ ���������0HWRGD�,,���
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.\VHOH�QHER�DONDOLFN\�UHDJXMmFm�OgWN\������J�VH�VPmFKg�V����PO�YRG\�5����PLQ�VH�YDÎm��RFKODGm�VH
D�]ILOWUXMH��)LOWUgW�VH�]ÎHGm�YRGRX�SURVWRX�R[LGX�XKOL´LWkKR�5�QD����PO��.����PO�UR]WRNX�VH�SÎLGg
����PO�IHQROIWDOHLQX�56�D������PO�K\GUR[LGX�VRGQkKR������PRO�O�96��UR]WRN�MH�UÖ©RY¬��.�GDO§mP
��� PO� UR]WRNX� VH� SÎLGg� ���� PO� ´HUYHQÁ� PHWK\ORYk� 56� D� ����� PO� N\VHOLQ\� FKORURYRGmNRYk
�����PRO�O�96��UR]WRN�MH�³HUYHQ¬�
3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�FLQDUL]LQX�&5/�D������PJ�IOXQDUL]LQLXPFKORULGX�&5/�VH�UR]SXVWm
Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD�������PO������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ���� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�GHDNWLYRYDQ­P�SUR�FKURPDWRJUDILL�ED]LFN­FK�OgWHN�5�����P��

� PRELOQm�Ig]H�R�SUÖWRNRYk�U\FKORVWL�����PO�PLQ��JUDGLHQWRYkKR�SURJUDPX�]D�SRX©LWm�QgVOHGXMmFmFK
SRGPmQHN�
��PRELOQm�Ig]H�$���UR]WRN�RFWDQX�DPRQQkKR�5�����J�O��
��PRELOQm�Ig]H�%���UR]WRN��������9�9��N\VHOLQ\�RFWRYk�OHGRYk�5�Y�DFHWRQLWULOX�5�

²DV 0RELOQm�Ig]H�$�� 0RELOQm�Ig]H�%�� 3R]QgPN\
�PLQ� �9�9� �9�9�

������� ������� �������� OLQHgUQm�JUDGLHQW
������� �� �� L]RNUDWLFNg�HOXFH
������� �� �� SÎHFKRG�QD�SR³gWH³Qm�HOX³Qm�VPÀV
��� �� �� �� QRYk�VSX§WÀQm�JUDGLHQWX

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
.RORQD�VH�XVWDOXMH�QHMPkQÀ����PLQ�SR³gWH³Qm�HOX³Qm�VPÀVm�
&LWOLYRVW�V\VWkPX�VH�QDVWDYm�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�]D]QDPHQDQkKR

V�����O�SRURYQgYDFmKR�UR]WRNX��E��E\OD�QHMPkQÀ������FHOk�VWXSQLFH�]DSLVRYD³H��9�SÎmSDGÀ�SRWÎHE\
VH�XSUDYm�NRQFHQWUDFH�N\VHOLQ\�RFWRYk�OHGRYk�Y�PRELOQm�Ig]L�%�N�GRVD©HQm�KRUL]RQWgOQm�]gNODGQm
OLQLH�QD�FKURPDWRJUDPX�

1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��D���3ÎL�]D]QDPHQgQm�FKURPDWRJUDPX�]D�SÎHGHSVDQ¬FK
SRGPmQHN�MVRX�UHWHQ³Qm�³DV\��FLQDUL]LQX�DVL����PLQ�D�IOXQDUL]LQX�DVL������PLQ��=NRX§NX�O]H�KRGQRWLW�
MHVWOL©H� UR]OL§HQm�PH]L� SmN\� RGSRYmGDMmFmPL� FLQDUL]LQX� D� IOXQDUL]LQX� MH� QHMPkQÀ������9�SÎmSDGÀ
SRWÎHE\�VH�XSUDYm�³DVRY¬�SURJUDP�JUDGLHQWRYk�HOXFH�

1DVWÎmNQH�VH�RGGÀOHQÀ�����O�PHWKDQROX�5�MDNR�VOHSg�]NRX§ND������O�]NRX§HQkKR�UR]WRNX�D�����O
SRURYQgYDFmKR�UR]WRNX��E���1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�©gGQkKR�SmNX��NURPÀ
SORFK\� KODYQmKR� SmNX�� QHQm� YÀW§m� QH©� SORFKD� KODYQmKR� SmNX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��E������������VRX³HW�SORFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�GYRMQgVREHN�SORFK\
KODYQmKR� SmNX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �E�� ����� ���� 1HSÎLKOm©m� VH� N� SmNX
]D]QDPHQDQkPX�SÎL�VOHSk�]NRX§FH�D�N�SmNÖP�V�SORFKRX�PHQ§m�QH©����QgVREHN�SORFK\�KODYQmKR�SmNX
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��
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7À©Nk�NRY\��������������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�DFHWRQX�5�����������
3ÎLGgYg�VH�N\VHOLQD�FKORURYRGmNRYg�]ÏHGÁQg�56�D©�GR�rSOQkKR�UR]SX§WÀQm�D�]ÎHGm�VH�VWHMQRX�VPÀVm
YRG\�5�D�DFHWRQX�5�QD����PO�����PO�WRKRWR�UR]WRNX�Y\KRYXMH�OLPLWQm�]NRX§FH�%�QD�WÀ©Nk�NRY\
�����J�J���3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm����PO�]gNODGQmKR�UR]WRNX�RORYD�����J�3E�PO��
NWHU¬�VH�SÎLSUDYm�]ÎHGÀQmP�]gNODGQmKR�UR]WRNX�RORYD�������J�3E�PO��VPÀVm�YRG\�5�D�DFHWRQX�5�

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH���K�VX§m�YH�YDNXX�SÎL���� ( &�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y����PO�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5�D���EXWDQRQX�5�
SÎLGg�VH�����PO�QDIWROEHQ]HLQX�56�MDNR�LQGLNgWRUX�D�WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 ��� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

1H³LVWRW\

$� ���GLIHQ\OPHWK\O�SLSHUD]LQ�

%���=����GLIHQ\OPHWK\O������IHQ\O���SURSHQ\O�SLSHUD]LQ�
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&� �(������ELV���IHQ\O���SURSHQ\O�����GLIHQ\OPHWK\O�SLSHUD]LQLXPFKORULG�

'� �(����GLIHQ\OPHWK\O���^��IHQ\O���>�(����IHQ\OYLQ\O@���EXWHQ\O`SLSHUD]LQ�

(������ELV�GLIHQ\OPHWK\O�SLSHUD]LQ�
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t�&LSURIOR[DFLQXP
&LSURIOR[DFLQ

& + )1 2 0 ������� &$6������������� �� � � U

-H� WR� N\VHOLQD� ��F\NORSURS\O���IOXRU�����GLK\GUR���R[R������SLSHUD]LQ\O��� ��FKLQROLQ�
NDUER[\ORYg��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + )1 2 ��� �� � �

9ODVWQRVWL

6YÀWOH� ©OXW¬� NU\VWDOLFN¬� SUg§HN�� -H� SUDNWLFN\� QHUR]SXVWQ¬� YH� YRGÀ�� YHOPL� WÀ©FH� UR]SXVWQ¬
Y�HWKDQROX�D�Y�GLFKORUPHWKDQX��5R]SRX§Wm�VH�YH�]ÎHGÀQk�N\VHOLQÀ�RFWRYk�

=NRX§N\�WRWR©QRVWL

,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�FLSURIOR[DFL�
QX�&5/�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX�������J�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�����PRO�O�56�D�]ÎHGm�VH�Mm�QD����PO�
5R]WRN� MH�³LU¬� �������� D�QHQm�]EDUYHQ� LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬� UR]WRN�=¨ � ��������

0HWRGD�,,��

.\VHOLQD� IOXRURFKLQRORYg��3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\
YKRGQkKR�VLOLNDJHOX�V�SÎmVDGRX�IOXRUHVFHQ³QmKR�LQGLNgWRUX�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�DPRQLDNX�]ÏHGÁQkP�56��D�]ÎHGm�VH�MmP�QD���PO�
3RURYQgYDFm�UR]WRN�����PJ�N\VHOLQ\�IOXRURFKLQRORYk�&5/�VH�UR]SXVWm�YH�VPÀVL�VOR©HQk�]�����PO
DPRQLDNX�]ÏHGÁQkKR�56��D����PO�YRG\�5�D�]ÎHGm�VH�YRGRX�5�QD�����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm
YRGRX�5�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX��1D�GQR�FKURPDWRJUDILFNk�NRPRU\�VH
YOR©m�RGSDÎRYDFm�PLVND�V����PO�DPRQLDNX�����5��NRPRUD�VH�X]DYÎH�D�YUVWYD�VH�Y\VWDYm�QD����PLQ
SÖVREHQm�SDU�DPRQLDNX��3DN�VH�GHVND�YOR©m�GR�GUXKk�NRPRU\�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DFHWRQLWULOX�5��DPRQLDNX�����5��PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������������������SR�GUg]H
��� FP�� 9UVWYD� VH� XVX§m� QD� Y]GXFKX� D� SR]RUXMH� VH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� 1D
FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� ©gGQg� VNYUQD� RGSRYmGDMmFm� N\VHOLQÀ� IOXRURFKLQRORYk� QHQm
LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX���������
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3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN��D���.����PJ�VH�SÎLGg�����PO�N\VHOLQ\�IRVIRUH´Qk�]ÏHGÁQk�56��]ÎHGm�VH�PRELOQm�Ig]m
QD������PO�D�QHFKg�VH�Y�XOWUD]YXNRYk�Og]QL�GR�]mVNgQm�³LUkKR�UR]WRNX�
=NRX§HQ­�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��D�������PJ�FLSURIOR[DFLQX�QH´LVWRW\�%�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm
VH�Mm�QD������PO��7HQWR�UR]WRN�VH�SRX©LMH�L�N�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX��G�������PO�UR]WRNX�VH
]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PJ�FLSURIOR[DFLQX�QH´LVWRW\�&�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm
VH�Mm�QD������PO��7HQWR�UR]WRN�VH�SRX©LMH�L�N�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX��G�������PO�UR]WRNX�VH
]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��F�������PJ�FLSURIOR[DFLQX�QH´LVWRW\�'�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm
VH�Mm�QD������PO��7HQWR�UR]WRN�VH�SRX©LMH�L�N�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX��G�������PO�UR]WRNX�VH
]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��G�������PO�]NRX§HQkKR�UR]WRNX��D�������PO�SRURYQgYDFmKR�UR]WRNX��D�������PO
SRURYQgYDFmKR�UR]WRNX��E��D�����PO�SRURYQgYDFmKR�UR]WRNX��F��SRSVDQ¬FK�Y¬§H�VH�VPmFKDMm�D�]ÎHGm
VH�PRELOQm�Ig]m�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�GHDNWLYRYDQ­P�SUR�FKURPDWRJUDILL�ED]LFN­FK�OgWHN�5����)P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�N\VHOLQ\�IRVIRUH´Qk�������PRO�O�56
����������D� MHMm©�S+�E\OR�XSUDYHQR� WULHWK\ODPLQHP�5�QD�KRGQRWX������SUÖWRNRYg� U\FKORVW� MH
����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&�
1DVWÎmNQH�VH�RGGÀOHQÀ����)O�]NRX§HQkKR�UR]WRNX��E��D�SR����)O�SRURYQgYDFmFK�UR]WRNÖ��D����E��

�F��D��G���3ÎL�]D]QDPHQgQm�FKURPDWRJUDPX�]D�SÎHGHSVDQ¬FK�SRGPmQHN�MH�UHWHQ³Qm�³DV�FLSURIOR[DFLQX
DVL� �� PLQ�� 1DVWDYm� VH� FLWOLYRVW� GHWHNWRUX� WDN�� DE\� Y¬§ND� SmNX� FLSURIOR[DFLQX� QH³LVWRW\� &� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G��E\OD�QHMPkQÀ������FHOk�VWXSQLFH�]DSLVRYD³H��=NRX§NX
O]H� KRGQRWLW�� MHVWOL©H� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �G�� MH� UR]OL§HQm� PH]L� SmN\
FLSURIOR[DFLQX� QH³LVWRW\� %� D� FLSURIOR[DFLQX� QH³LVWRW\� &� QHMPkQÀ� ���� D� UR]OL§HQm� PH]L� SmN\
FLSURIOR[DFLQX�D�FLSURIOR[DFLQX�QH³LVWRW\�'�MH�QHMPkQÀ�����

1DVWÎmNQH�VH�RGGÀOHQÀ����)O�]NRX§HQkKR�UR]WRNX��D��D�SR����)O�SRURYQgYDFmFK�UR]WRNÖ��E��D��F�
D�FKURPDWRJUDP\�VH�]D]QDPHQgYDMm�SR�GREX�RGSRYmGDMmFm�GYRMQgVRENX�UHWHQ³QmKR�³DVX�FLSURIOR[D�
FLQX�

1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��SORFK\�SmNÖ�RGSRYmGDMmFm�FLSURIOR[DFLQX�QH³LVWRWÀ�&
D� FLSURIOR[DFLQX� QH³LVWRWÀ� '� QHMVRX� YÀW§m� QH©� SORFK\� RGSRYmGDMmFmFK� SmNÖ� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E��D��F�����������SORFK\�MLQ¬FK�YHGOHM§mFK�SmNÖ�QHMVRX�YÀW§m�QH©�SORFKD�SmNX
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������6RX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR
SmNX��QHQm�YÀW§m�QH©����QgVREHN�SORFK\�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������
1HSÎLKOm©m�VH�N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m�QH©�����QgVREHN�SORFK\�SmNX�QD�FKURPDWRJUDPX
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VH�DEVRUEDQFH�WRKRWR�UR]WRNX�SÎL�����QP�D©�����QP��1HQm�OL�N�GLVSR]LFL�DXWRPDWLFN¬�SÎmVWURM��PÀÎm
VH� DEVRUEDQFH� Y� LQWHUYDOHFK� SR� �� QP� RG� YOQRYk� GkON\� ���� QP� D©� GR� REODVWL� DVL� ��� QP� SÎHG
SÎHGSRNOgGDQ¬P�PD[LPHP�DEVRUSFH��QgVOHGXMmFm�WÎL�PÀÎHQm�VH�SURYHGRX�Y�LQWHUYDOHFK�SR���QP��GR
DVL���QP�]D�PD[LPHP�DEVRUSFH�VH�SRX©LMm� LQWHUYDO\���QP�D�GR�GRVD©HQm�YOQRYk�GkON\�����QP
LQWHUYDO\����QP�

=Qg]RUQm� VH� JUDILFN\� DEVRUS³Qm� NÎLYND� WDN�� DE\� KRGQRW\� DEVRUEDQFH� E\O\� XYHGHQ\� QD� RVH
<�D�KRGQRW\�YOQRYk�GkON\�QD�RVH�;��6SRMm�VH�ERG\�$�D�%��YL]�REUg]HN�����$EVRUS³Qm�PD[LPXP�&
MH�SÎL�����������QP��=�ERGX�&�VH�YHGH�NROPLFH�QD�RVX�;��]MLVWm�VH�SUÖVH³mN�'�V�rVH³NRX�$%��2G
DEVRUEDQFH�&�VH�RGH³WH�DEVRUEDQFH�Y�ERGX�'�

1DOH]HQg�KRGQRWD�DEVRUEDQFH�MH������D©������D�QHMPkQÀ������SUR�FLWURQRYRX�VLOLFL�LWDOVNkKR
W\SX�

3ÎmPÀVL��&KURPDWRJUDP\� ]mVNDQk� YH�=NRX§FH� WRWR©QRVWL� VH� KRGQRWm� Y� XOWUDILDORYkP� VYÀWOH� SÎL
����QP��1D�FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX� �E�� MH� VNYUQD�]Kg§HMmFm� IOXRUHVFHQFL�� NWHUg
RGSRYmGg� FLWUDOX��1D� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� ©gGQg� ]Kg§HMmFm� VNYUQD� QDG� VNYUQRX
RGSRYmGDMmFm�EHUJDPRWLQX��PHWK\ODQWKUDQLODW�D�PHWK\OVDOLF\ODW��QHER�©gGQg�]Kg§HMmFm�VNYUQD�YH
VWHMQk� REODVWL� RGSRYmGDMmFm� FLWURSWHQX� �FKDONRQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� ]Kg§HMmFm� VNYUQD� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E���&KURPDWRJUDP�VH�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL
���� QP�� 1D� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �E�� MH� VYÀWOH� PRGÎH� IOXRUHVNXMmFm� VNYUQD
FLWURSWHQX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�©gGQg�ILDORYÀ�QHER�PRGÎH�IOXRUHVNXMmFm�VNYUQD
QDG� VNYUQRX� RGSRYmGDMmFm� EHUJDPRWLQX� QHQm� LQWHQ]LYQÀM§m� QH©� IOXRUHVNXMmFm� VNYUQD� QD
FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �E��� 9UVWYD� VH� Y\VWDYm� SÖVREHQm� SDU� N\VHOLQ\
FKORURYRGmNRYk�D�SR]RUXMH�VH�Y�GHQQmP�VYÀWOH��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHMVRX�Y
GROQm�WÎHWLQÀ�QHER�YH�VWÎHGQm�³gVWL�©gGQk�³HUYHQk�VNYUQ\��FKDONRQ\���VYÀWOH�PRGUk�QHER�©OXWk�VNYUQ\
�RVWDWQm�SÎmPÀVL���DOH�PRKRX�VH�REMHYLW�Y�KRUQm�WÎHWLQÀ�FKURPDWRJUDPX�

0DVWQk�ROHMH�D�]SU\VN\ÎL³QDWÀOk�VLOLFH����������9\KRYXMH�SR©DGDYNÖP�]NRX§N\�0DVWQk�ROHMH�D
]SU\VN\ÎL³QDWÀOk�VLOLFH�Y�VLOLFmFK�
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&L]m�VLOLFH��3RX©LMH�VH�GHVWLOD³Qm�SÎmVWURM�VH�³W\ÎPL�GHVWLOD³QmPL�SDWU\��SUÖPÀU\�SDWHU�RG�QHMQL©§mKR
MVRX����PP�����PP�����PP�����PP��Y]GgOHQRVW�PH]L�GQHP�EDÈN\�D�ER³QmP�UDPHQHP�MH�����PP�
'HVWLOXMH�VH����PO�]NRX§HQk�OgWN\�U\FKORVWm���NDSND�V�GR�]mVNgQm���PO�GHVWLOgWX��2SWLFNg�RWg³LYRVW
��������GHVWLOgWX�VH�PÖ©H�OL§LW�RG�SÖYRGQm�KRGQRW\�RSWLFNk�RWg³LYRVWL�VLOLFH�QHMY¬§H�R��(��,QGH[�ORPX
��������GHVWLOgWX�VH�PÖ©H�OL§LW�RG�SÖYRGQm�KRGQRW\�LQGH[X�ORPX�VLOLFH�QHMY¬§H�R�������
=E\WHN�SR�RGSDÎHQm�VLOLF����������������D©��������]DKÎmYg�VH���K�QD�YRGQm�Og]QL�

6WDQRYHQm�REVDKX

������J�]NRX§HQk�OgWN\�VH�VPmFKg�V����PO�HWKDQROX�5��3ÎLGg�VH������PO�K\GUR[\ODPRQLXPFKORUL�
GX�56��D�����PO�PRGÏL�EURPIHQRORYk�56���7LWUXMH�VH�]YROQD�K\GUR[LGHP�GUDVHOQ­P�Y�OLKX�����PRO�O
96�GR�]PÀQ\�]EDUYHQm�]H�©OXWk�QD�ROLYRYÀ�]HOHQRX��1HFKg�VH�VWgW���PLQ��D�MH�OL�WÎHED��WLWUXMH�VH�RSÀW
GR�]PÀQ\�]EDUYHQm�]H�©OXWk�QD�ROLYRYÀ�]HOHQRX�

��PO�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�����PRO�O�96�RGSRYmGg������PJ�NDUERQ\ORY¬FK�VORX³HQLQ�
SR³mWgQR�MDNR�FLWUDO��& + 2���� ��

8FKRYgYgQm

9H�]FHOD�QDSOQÀQ¬FK��Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�OgWND�REVDKXMH�FLWURQRYRX�VLOLFL�LWDOVNkKR�W\SX�
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.OLQGDP\FLQGLK\GURJHQIRVIDW
6\QRQ\PXP��&OLQGDP\FLQL�SKRVSKDV

& + &O1 2 36 0 ������� &$6������������� �� � � U

-H�WR���FKORU�������WULGHR[\���>��6��5����PHWK\O���SURS\OS\UUROLGLQ���NDUER[DPLGR@����PHWK\O�
WKLR�/�WKUHR���'�JDODNWR�RNWRS\UDQRVLG���GLK\GURJHQIRVIDW��3R³mWgQR�QD�EH]YRGRX�OgWNX��REVDKXMH
�������D©���������VORX³HQLQ\�& + &O1 2 36��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�VODEÀ�K\JURVNRSLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��YHOPL�WÀ©FH
UR]SXVWQ¬�Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�GLFKORUPHWKDQX�D�Y�HWKHUX��

9\ND]XMH�SRO\PRUILVPXV�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�'�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ��������� ]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP
NOLQGDP\FLQGLK\GURJHQIRVIDWX� &5/�� 0ÀÎm� VH� VSHNWUD� OgWHN�� NWHUk� VH� XSUDYm� WDNWR�� GR� GYRX
]NXPDYHN�VH�RGGÀOHQÀ�YSUDYm����PJ�]NRX§HQk�OgWN\�D����PJ�UHIHUHQ³Qm�OgWN\��SÎLGg�VH�SR�����PO
YRG\�5�D�]DKÎmYg�VH�GR�rSOQkKR�UR]SX§WÀQm��3RWRP�VH�]D�VQm©HQkKR�WODNX�RGSDÎm�GR�VXFKD��VX§m
VH���K�SÎL�����(&�D©�����(&�D�VH�]E\WN\�VH�SÎLSUDYm�WDEOHW\�V�EURPLGHP�GUDVHOQ­P�5�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�5�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�NOLQGDP\FLQGLK\GURJHQIRVIDWX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5
D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�OLQNRP\FLQLXPFKORULGX�&5/�VH�UR]SXVWm�Y���PO�SRURYQgYDFmKR
UR]WRNX��D��
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1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�RFWRYk�OHGRYk�5��YRG\�5�D���EXWDQROX�5����������������SR�GUg]H����FP��9UVWYD�VH�VX§m
���PLQ�SÎL�����(&�D©�����(&�D�SRVWÎmNg�VH�UR]WRNHP�PDQJDQLVWDQX�GUDVHOQkKR�5����J�O���+ODYQm
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�VYRX�SRORKRX��]EDUYHQmP�D�YHOLNRVWm
KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

&� $VL����PJ�VH�UR]SXVWm�YH���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D���PLQ�VH�]DKÎmYg�QD�YRGQm
Og]QL��3ÎLGDMm�VH���PO�XKOL´LWDQX�VRGQkKR�56�D���PO�UR]WRNX�QLWURSUXVVLGX�VRGQkKR�5�����J�O��
6RX³DVQÀ�VH�VWHMQ¬P�]SÖVREHP�SÎLSUDYm�SRURYQgYDFm�UR]WRN�]D�SRX©LWm�NOLQGDP\FLQGLK\GURJHQ�
IRVIDWX�&5/��=EDUYHQm�]NRX§HQkKR�UR]WRNX�VH�VKRGXMH�VH�]EDUYHQmP�SRURYQgYDFmKR�UR]WRNX�

'� .�����J�VH�SÎLGg�VPÀV���PO�K\GUR[LGX�VRGQkKR�NRQFHQWURYDQkKR�56�D���PO�YRG\�5�D�YDÎm�VH
���PLQ�SRG�]SÀWQ¬P�FKODGL³HP��3R�RFKOD]HQm�VH�SÎLGg���PO� N\VHOLQ\�GXVL´Qk�5��SURWÎHSH�VH
WÎLNUgW����PO�GLFKORUPHWKDQX�5��SÎL³HP©�VH�GLFKORUPHWKDQRYg�YUVWYD�Y©G\�RGVWUDQm��9RGQg
YUVWYD�VH�]ILOWUXMH�SÎHV�SDSmURY¬�ILOWU��)LOWUgW�Y\KRYXMH�]NRX§FH��E��QD�IRVIRUH³QDQ\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm��MH�OL�WÎHED�PmUQ¬P�]DKÎgWmP��YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�SR
RFKOD]HQm�VH�Mm�]ÎHGm�QD������PO�

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

+RGQRWD�S+��������������D©������PÀÎm�VH�QgVOHGXMmFm�UR]WRN������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�SURVWRX
R[LGX�XKOL´LWkKR�5�QD����PO�

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�YH�YRGÁ�5�D�]ÎHGÀQmP�YRGRX�5�QD������PO�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH�SRVWXSHP�XYHGHQ¬P�YH�]NRX§FH�6WDQRYHQm
REVDKX��1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN��F��D�QDVWDYm�VH�FLWOLYRVW�GHWHNWRUX�WDN��DE\�Y¬§ND�KODYQmKR
SmNX�QHE\OD�PHQ§m�QH©������FHOk�VWXSQLFH�]DSLVRYD³H��1DVWÎmNQH�VH�]NRX§HQ¬�UR]WRN�D�]D]QDPHQgYg
VH�FKURPDWRJUDP�SR�GREX�RGSRYmGDMmFm�UHWHQ³QmPX�³DVX�NOLQGDP\FLQX��QD�FKURPDWRJUDPX�]NRX§H�
QkKR� UR]WRNX� SORFKD� ©gGQkKR� SmNX�� NURPÀ� KODYQmKR� SmNX� D� SmNX� UR]SRX§WÀGOD�� QHQm� YÀW§m� QH©
���QgVREHN� SORFK\� SmNX� RGSRYmGDMmFmKR� NOLQGDP\FLQGLK\GURJHQIRVIDWX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR� UR]WRNX� �F�� ����� ��� D� VRX³HW� SORFK� Y§HFK� SmNÖ�� NURPÀ� KODYQmKR� SmNX� D� SmNX
UR]SRX§WÀGOD��QHQm�YÀW§m�QH©�³W\ÎQgVREHN�SORFK\�SmNX�RGSRYmGDMmFmKR�NOLQGDP\FLQK\GURJHQIRVIDWX
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F�����������.�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m�QH©�������
SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F���VH�QHSÎLKOm©m�

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm�HQGRWR[LQ\�
REVDKXMH�OL�QHMY¬§H�����P�M��HQGRWR[LQX�Y�PLOLJUDPX�
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6WDQRYHQm�REVDKX

6WDQRYHQm�VH�SURYHGH�NDSDOLQRYRX�FKURPDWRJUDILm�����������

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�NOLQGDP\FLQGLK\GURJHQIRVIDWX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D
]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm� UR]WRN� �E�������PJ� OLQNRP\FLQLXPFKORULGX�&5/�D������PJ�NOLQGDP\FLQLXPFKORUL�
GX�&5/�VH�UR]SXVWm�Y���PO�SRURYQgYDFmKR�UR]WRNX��D��D�]ÎHGm�VH�PRELOQm�Ig]m�QD�������PO�
3RURYQgYDFm�UR]WRN��F�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
RNW\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P�D©����)P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ��NWHURX�MH�VPÀV�����PO�DFHWRQLWULOX�5�D�����PO
UR]WRNX� GLK\GURJHQIRVIRUH´QDQX� GUDVHOQkKR� 5� ������ J�O�� D� MHMm©� S+� E\OR� SÎHGHP� XSUDYHQR
N\VHOLQRX�IRVIRUH´QRX�5�QD�KRGQRWX�����

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�����)O�

1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN��E��D�QDVWDYm�VH�FLWOLYRVW�GHWHNWRUX�WDN��DE\�Y¬§ND�SmNÖ�QHE\OD
PHQ§m�QH©������FHOk�VWXSQLFH�]DSLVRYD³H��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�SUYQm�SmN��OLQNRP\FLQ��MH
]ÎHWHOQÀ�RGGÀOHQ�RG�SmNX�UR]SRX§WÀGOD�D�UR]OL§HQm�PH]L�GUXK¬P�SmNHP��NOLQGDP\FLQGLK\GURJHQIRV�
IDW��D�WÎHWmP�SmNHP��NOLQGDP\FLQ��MH�QHMPkQÀ������-H�OL�WÎHED��XSUDYm�VH�NRQFHQWUDFH�DFHWRQLWULOX
Y�PRELOQm�Ig]L��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�IDNWRU�V\PHWULH�SmNX�NOLQGDP\FLQGLK\GURJHQIRVIDWX
QHQm�YÀW§m�QH©������1DVWÎmNQH�VH�§HVWNUgW�SRURYQgYDFm� UR]WRN��D���=NRX§NX� O]H�KRGQRWLW�� MHVWOL©H
UHODWLYQm�VPÀURGDWQg�RGFK\OND�SORFK�SmNÖ�NOLQGDP\FLQGLK\GURJHQIRVIDWX�QHQm�YÀW§m�QH©��������-H�OL
WÎHED�� XSUDYm� VH� QDVWDYHQm� LQWHJUgWRUX��=NRX§HQ¬� UR]WRN� D� SRURYQgYDFm� UR]WRN� �D�� VH� QDVWÎLNXM m
VWÎmGDYÀ�

2EVDK�NOLQGDP\FLQGLK\GURJHQIRVIDWX�VH�Y\SR³mWg�Y�SURFHQWHFK�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&��-HVWOL©H�VH�MHGQg�R�OgWNX�VWHULOQm�
XFKRYgYg�VH�YH�VWHULOQmP�Y]GXFKRWÀVQkP�]DEH]SH³HQkP�REDOX�
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-H�WR���6��WUDQV���PHWK\O������FKORU�������WULGHR[\���PHWK\OWKLR���/�WKUHR�'�JDODNWR�RNWRS\�
UDQRV\O�NDUER[DPLGR���SURS\OS\UUROLGLQLXPFKORULG��3R³mWgQR�QD�EH]YRGRX�OgWNX��REVDKXMH�������
D©��������NOLQGDP\FLQX��& + &O1 2 6���/gWND�PÖ©H�REVDKRYDW�UÖ]Qk�PQR©VWYm�YRG\��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�YHOPL�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬�Y
OLKX�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�NOLQGDP\FL�
QLXPFKORULGX�&5/�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�NOLQGDP\FLQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm
VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�NOLQGDP\FLQLXPFKORULGX�&5/�D����PJ�OLQNRP\FLQLXPFKORUL�
GX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX� VH�QDQHVH�RGGÀOHQÀ�SR���)O� ND©GkKR� UR]WRNX�D�Y\YmMm� VH�KRUQm� YUVWYRX� VPÀVL
REMHPRY¬FK� GmOÖ� ��SURSDQROX� 5�� UR]WRNX� RFWDQX� DPRQQkKR� 5� ����� J�O��� MHKR©� S+� E\OR
DPRQLDNHP�������56�XSUDYHQR�QD������D�HWK\ODFHWDWX�5����������������SR�GUg]H����FP��9UVWYD
VH�XVX§m�QD�Y]GXFKX�D�SRVWÎmNg�VH�UR]WRNHP�PDQJDQLVWDQX�GUDVHOQkKR�5����J�O���+ODYQm�VNYUQD
QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�VYRX�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�KODYQm
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���������t�&OREHWDVRQL�EXW\UDV

6WUDQD�����

VNYUQÀ� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �D��� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�
&� $VL����PJ�VH�UR]SXVWm�YH���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D���PLQ�VH�]DKÎmYg�QD�YRGQm

Og]QL��3ÎLGDMm�VH���PO�XKOL´LWDQX�VRGQkKR�56�D���PO�UR]WRNX�QLWURSUXVVLGX�VRGQkKR�5�����J�O��
Y]QLNQH�ILDORYÀ�³HUYHQk�]EDUYHQm�

'� ����J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO��7HQWR�UR]WRN�Y\KRYXMH�]NRX§FH��D��QD�FKORULG\
��������

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�QgVOHGXMmFm�UR]WRN������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�YH�YRGÁ�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�
3ÎmEX]Qk�OgWN\��+RGQRWm�VH�FKURPDWRJUDP\�]NRX§HQ¬FK�UR]WRNÖ��F��D��G��]mVNDQk�SÎL�VWDQRYHQm
REVDKX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��F��QHQm�VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�SmNX
NOLQGDP\FLQX��YÀW§m�QH©�����FHONRYk�SORFK\�SmNÖ�D�©gGQ¬�]�WÀFKWR�SmNÖ�QHPg�SORFKX�YÀW§m�QH©����
FHONRYk�SORFK\��3ORFKD�SmNX�UR]SRX§WÀGOD�VH�QHEHUH�Y�rYDKX��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�Y¬§ND
SmNX� NOLQGDP\FLQX� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �G�� QHQm�PHQ§m� QH©� ����� UR]VDKX
VWXSQLFH�]DSLVRYD³H�
9RGD��VHPLPLNURVWDQRYHQm�����������������D©��������SURYHGH�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V�����J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm�KH[DNRVDQX�5�MDNR�YQLWÎQmKR�VWDQGDUGX�
5R]WRN�YQLWÏQmKR�VWDQGDUGX�������J�KH[DNRVDQX�5�VH�UR]SXVWm�Y�GLFKORUHWKDQX�5�D�]ÎHGm�VH�MmP�QD
����PO�
=NRX§HQ­�UR]WRN��D��������PJ�VH�WÎHSgQmP�UR]SXVWm�Y�����PO� WULIOXRUDFHWDQK\GULGX�5�D�QHFKg�VH
���PLQ�VWgW��3RWk�VH�SÎLGg������PO�GLFKORUHWKDQX�5�D�SURPmFKg�VH�
=NRX§HQ­�UR]WRN��E��������PJ�VH�WÎHSgQmP�UR]SXVWm�Y�����PO� WULIOXRUDFHWDQK\GULGX�5�D�QHFKg�VH
���PLQ�VWgW��3RWk�VH�SÎLGg������PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D�SURPmFKg�VH�
=NRX§HQ­�UR]WRN��F��������PJ�VH�UR]SXVWm�Y�����PO�WULIOXRUDFHWDQK\GULGX�5��QHFKg�VH����PLQ�VWgW�D
]ÎHGm�VH�GLFKORUHWKDQHP�5�QD�����PO�
=NRX§HQ­�UR]WRN��G�����PO�]NRX§HQkKR�UR]WRNX��F��VH�GLFKORUHWKDQHP�5�]ÎHGm�QD����PO�
3RURYQgYDFm�UR]WRN�������PJ�NOLQGDP\FLQLXPFKORULGX�&5/�VH�WÎHSgQmP�UR]SXVWm�Y�����PO�WULIOXRU�
DFHWDQK\GULGX�5� D� QHFKg� VH� ���PLQ� VWgW�� 3RWk� VH� SÎLGg������PO� UR]WRNX�YQLWÎQmKR� VWDQGDUGX� D
SURPmFKg�VH�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYDQRX�SUR
SO\QRYRX�FKURPDWRJUDILL�5������)P�D©�����)P���LPSUHJQRYDQRX�����SRO\IHQ\OPHWK\OVLOR[DQX�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\� MH�����(&�� WHSORWD�QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX� MH����� (&�D©�����(&�
1DVWÎmNQRX� VH� ]YROHQk� REMHP\� ]NRX§HQ¬FK� UR]WRNÖ� D� SRURYQgYDFmKR� UR]WRNX�� &KURPDWRJUDP
]NRX§HQkKR� UR]WRNX� �F�� VH� ]D]QDPHQgYg� SR� GREX� RGSRYmGDMmFm� GYRMQgVRENX� UHWHQ³QmKR� ³DVX
NOLQGDP\FLQX�
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-H� WR� ��IOXRU����FKORU�����PHWK\O���������WULR[R�����SUHJQDGLHQ����\O�EXW\UDW�� 3R³mWgQR� QD
Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O)2 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬�Y�DFHWRQX�D
Y�GLFKORUPHWKDQX��WÀ©FH�UR]SXVWQ¬�Y�OLKX�����

7DMH�SÎL�DVL�����(&�

=NRX§N\�WRWR©QRVWL

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
NOREHWDVRQEXW\UDWX�&5/��

%� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� YKRGQkKR� VLOLNDJHOX
V�IOXRUHVFHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­� UR]WRN�� ��� PJ� VH� UR]SXVWm� YH� VPÀVL� VWHMQ¬FK� REMHPRY¬FK� GmOÖ� PHWKDQROX� 5� D
GLFKORUPHWKDQX�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm� UR]WRN� �D��� ��� PJ� NOREHWDVRQEXW\UDWX� &5/� VH� UR]SXVWm� YH� VPÀVL� VWHMQ¬FK
REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�NOREHWDVROSURSLRQDWX�5�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPR�
Y¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO����PO�WRKRWR�UR]�
WRNX�VH�]ÎHGm�SRURYQgYDFmP�UR]WRNHP��D��QD����PO�
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1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�VWHMQ¬FK�REMHPRY¬FK
GmOÖ�F\NORKH[DQX�5�D�PHWK\ODFHWDWX�5�SR�GUg]H����FP��9UVWYD�VH�QHFKg�XVX§LW�QD�Y]GXFKX�D
SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�RGSRYmGg�VYRX�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]�
WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ
]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

&� $VL���PJ�VH�VPmVm�V����PJ�R[LGX�KRÏH´QDWkKR�WÁ©NkKR�5�D�©mKg�VH�Y�NHOmPNX�D©�GR�]mVNgQm�WkPÀÎ
EmOkKR� ]E\WNX� �REY\NOH� GR� �� PLQ��� 3R� Y\FKODGQXWm� VH� SÎLGg� �� PO� YRG\� 5�� ����� PO
IHQROIWDOHLQX�56�� D�DVL���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�� DE\�E\O� UR]WRN�EH]EDUY¬�
=ILOWUXMH�VH�D���PO�ILOWUgWX�VH�SÎLGg�N�³HUVWYÀ�SÎLSUDYHQk�VPÀVL�����PO�DOL]DULQX�56�D�����PO
GXVL´QDQ�R[LGX�]LUNRQL´LWkKR�56��3URPmFKg�VH�D�SR���PLQ�VWgQm�VH�SRURYQgYg�]EDUYHQm�UR]WRNX
V�NRQWUROQmP�UR]WRNHP�]mVNDQ¬P�SÎL�VOHSk�]NRX§FH��=NRX§HQ¬�UR]WRN�MH�©OXW¬�D�NRQWUROQm�UR]WRN
MH�³HUYHQ¬�

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�RSWLFNg�RWg³LYRVW� ��������������(�D©�����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH
UR]WRN�]mVNDQ¬�UR]SX§WÀQmP�������J�Y�GLR[DQX�5�D�]ÎHGÀQ¬�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm�����������5R]WRN\�VH�SÏLSUDYm�EH]SURVWÏHGQÁ
SÏHG�SRX©LWmP�

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y���PO�HWKDQROX�5�D�]ÎHGm�VH�QD������PO�PRELOQm�Ig]m�
3RURYQgYDFm�UR]WRN��D�����PJ�NOREHWDVRQEXW\UDWX�&5/�D�����PJ�NOREHWDVROSURSLRQDWX�5�VH�UR]SXVWm
Y���PO�HWKDQROX�5�D�]ÎHGm�VH�QD�������PO�PRELOQm�Ig]m�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�QD�������PO�PRELOQm�Ig]m�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�HWKDQROX�5�D�YRG\�5������������SUÖWRNRYg�U\FKORVW
MH���PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&��1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��D���3RX©LMH�OL

VH�]DSLVRYD³��QDVWDYm�VH�FLWOLYRVW�V\VWkPX�WDN��DE\�Y¬§N\�RERX�KODYQmFK�SmNÖ�QHE\O\�PHQ§m�QH©�����
FHOk� VWXSQLFH� ]DSLVRYD³H�� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� UR]OL§HQm� PH]L� SUYQmP� SmNHP
�NOREHWDVROSURSLRQDW��D�GUXK¬P�SmNHP��NOREHWDVRQEXW\UDW��QHQm�PHQ§m�QH©�����

2GGÀOHQÀ� VH� QDVWÎmNQH� SR� ��� )O� ]NRX§HQkKR� UR]WRNX� D� SRURYQgYDFmKR� UR]WRNX� �E�� D
FKURPDWRJUDP\�VH�]D]QDPHQgYDMm�SR�GREX�RGSRYmGDMmFm����QgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX�
1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��YÀW§m�QH©
SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D�QHMY¬§H�MHGHQ�WDNRY¬
SmN�Pg� SORFKX�YÀW§m�� QH©� MH� SRORYLQD� SORFK\�KODYQmKR�SmNX� QD� FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��E�����������VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©����QgVREHN
SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������1HSÎLKOm©m�VH�N�SmNÖP�
MHMLFK©�SORFKD�MH�PHQ§m�QH©�����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��E��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
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6WDQRYHQm�REVDKX

�����PJ�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
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SÎmEX]Qk�OgWN\

5HODWLYQm�KXVWRWD����������������D©�������

.\VHOH�UHDJXMmFm�OgWN\��.�����J�VH�SÎLGg����PO�HWKDQROX�5�D�����PO�´HUYHQÁ�IHQRORYk�56��.H�]PÀQÀ
]EDUYHQm�LQGLNgWRUX�VH�VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR������PRO�O�96��

3UFKDYk�SÎmEX]Qk�OgWN\��3URYHGH�VH�SO\QRYg�FKURPDWRJUDILH�����������

=NRX§HQ­�UR]WRN��.������J�VH�SÎLGg�VPÀV����PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D����PO�YRG\�5�
3R�SURWÎHSgQm�VH�VSRGQm�RUJDQLFNg�YUVWYD�RGGÀOm��SURP\MH�VH���PO�YRG\�5��NWHUk�VH�SÎLGDMm�N�YRGQk
YUVWYÀ��2UJDQLFNg�YUVWYD�VH�Y\VX§m�VmUDQHP�VRGQ­P�EH]YRG­P�5�D�SRX©LMH�VH�MDNR�]NRX§HQ¬�UR]WRN�
9RGQg�YUVWYD�VH�XFKRYg�SUR�]NRX§NX���&KORUIHQRO�
3RURYQgYDFm�UR]WRN��D��������J�VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm�VH�MmP�QD�������PO������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�FKORURIRUPHP�5�QD������PO��
3RURYQgYDFm�UR]WRN��E��������J�PHWK\O>�����FKORUIHQR[\����PHWK\OSURSLRQDWX@�&5/�VH�UR]SXVWm�YH
]NRX§HQk�OgWFH�D�]ÎHGm�VH�Mm�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�]NRX§HQRX�OgWNRX�QD������PO
D�����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�]NRX§HQRX�OgWNRX�QD������PO��

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYDQRX�SUR�SO\QRYRX
FKURPDWRJUDILL�5� �����)P�D©�����)P��� LPSUHJQRYDQRX������SRO\GLPHWK\OVLOR[DQX�5��QHER
NÏHPHOLQRX�VLODQL]RYDQRX�SUR�SO\QRYRX�FKURPDWRJUDILL�5������)P�D©�����)P���LPSUHJQRYDQRX
�����SRO\GLPHWK\OVLOR[DQX�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&�D�QD�
VWÎLNXMH�VH�SR���)O�ND©GkKR�UR]WRNX�

1D� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX
VRX³HW�SORFK�SmNÖ��NURPÀ�SmNX�RGSRYmGDMmFmKR
NORILEUgWX�� QHQm� YÀW§m� QH©� GHVHWLQgVREHN
SORFK\� SmNX� NORILEUgWX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR� UR]WRNX� �D�� ����� ���� 1D
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��VH
]PÀÎm� RG� ]gNODGQm� OLQLH� Y¬§ND� �$�� SmNX
RGSRYmGDMmFmKR� PHWK\O>�����FKORUIHQR[\����
PHWK\OSURSLRQDWX@� D� Y¬§ND� �%�� QHMQL©§mKR
ERGX� NÎLYN\� RGGÀOXMmFmKR� WHQWR� SmN� RG� SmNX
NORILEUgWX��REUg]HN����

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�Y¬§ND�$�MH
QHMPkQÀ������Y¬§N\�FHOk�VWXSQLFH�]DSLVRYD³H
D�UR]GmO�$���%�MH�YÀW§m�QH©������Y¬§N\�$�

��&KORUIHQRO��3URYHGH�VH�SO\QRYg�FKURPDWR�
JUDILH�����������

=NRX§HQ­� UR]WRN�� 9RGQg� YUVWYD� ]H� ]NRX§N\
3UFKDYk� SÎmEX]Qk� OgWN\� VH� SURWÎHSH� GYDNUgW
��PO�FKORURIRUPX�5� D�RGVWUDQm� VH�RUJDQLFNk
YUVWY\�� 9RGQg� YUVWYD� VH� RN\VHOm� SÎLGgQmP
N\VHOLQ\� FKORURYRGmNRYk� 5� SR� NDSNgFK�
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NORPLIHQLXPGLK\GURJHQFLWUDWX�&5/��7DEOHW\�VH�SÎLSUDYm�]D�SRX©LWm�EURPLGX�GUDVHOQkKR�5�

%� $VL���PJ�VH� UR]SXVWm�Y���PO�VPÀVL�REMHPRY¬FK�GmOÖ�DFHWDQK\GULGX�5�D�S\ULGLQX�5� �������
D�]DKÎHMH�VH�YH�YRGQm�Og]QL��Y]QLNQH�WPDYÀ�³HUYHQk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

5R]WRN\�VH�SÏLSUDYXMm�]D�RFKUDQ\�SÏHG�VYÁWOHP�Y�KQÁG­FK�VNOHQÁQ­FK�QgGREgFK��-H�WÏHED�]DMLVWLW�

DE\�UR]WRN\�E\O\�QD�GHQQmP�VYÁWOH�GR�FKURPDWRJUDILFNkKR�VWDQRYHQm�FR�QHMNUDW§m�GREX�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�NORPLIHQLXPGLK\GURJHQFLWUDWX�SUR�]S×VRELORVW�V\VWkPX�&5/�VH
UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� RFHORYk� QHUH]RYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
EXW\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H�SÎLSUDYHQk�WDNWR������PO�DFHWRQLWULOX�5�VH�VPmFKg�VH�����PO�YRG\�5��SÎLGg�VH�����PO
GLHWK\ODPLQX�5�D�S+�VPÀVL�VH�XSUDYm�QD�KRGQRWX�����RSDWUQ¬P�SÎLGgQmP���PO�D©���PO�N\VHOLQ\
IRVIRUH´Qk�5��SUÖWRNRYg�U\FKORVW�MH�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
.RORQD�VH�XVWDOXMH�SURP¬YgQmP�PRELOQm�Ig]m�R�SUÖWRNX�����PO�PLQ�SR�GREX���K��1DVWÎmNQH�VH

���)O�SRURYQgYDFmKR�UR]WRNX��E��D�QDVWDYm�VH�FLWOLYRVW�V\VWkPX�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��QHE\OD�PHQ§m�QH©������FHOk�VWXSQLFH�]DSLVRYD³H�

1DVWÎmNQH� VH� ��� �O� SRURYQgYDFmKR� UR]WRNX� �D�� D� FKURPDWRJUDP� VH� ]D]QDPHQgYg� SR� GREX
RGSRYmGDMmFm�GYRMQgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX��=PÀÎm�VH�Y¬§ND��$��SmNX�RGSRYmGDMmFmKR
NORPLIHQX�QH³LVWRWÀ�$�D�Y¬§ND��%��QHMQL©§mKR�ERGX�NÎLYN\�GÀOmFm�WHQWR�SmN�RG�SmNX�NORPLIHQX�QDG
]gNODGQm�OLQLm��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�KRGQRWD�Y¬§N\�$�MH���NUgW�Y\§§m�QH©�KRGQRWD�Y¬§N\�%
D�]mVNDQ¬�FKURPDWRJUDP�RGSRYmGg�SRURYQgYDFmPX�FKURPDWRJUDPX��9�SÎmSDGÀ�SRWÎHE\�VH�XSUDYm
NRQFHQWUDFH�DFHWRQLWULOX�Y�PRELOQm�Ig]L�

1DVWÎmNQH� VH� RGGÀOHQÀ� ��� �O� ]NRX§HQkKR� UR]WRNX� D� ��� �O� SRURYQgYDFmKR� UR]WRNX� �E�� D
]D]QDPHQgYg�VH�FKURPDWRJUDP�SR�GREX�RGSRYmGDMmFm�³W\ÎQgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX�
1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�SmNX���>�������GLIHQ\OYLQ\O��IHQR[\@WULHWK\OD�
PLQX�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������SORFKD
©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�SRORYLQD�SORFK\�KODYQmKR�SmNX�QD�FKURPDWR�
JUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m
QH©�����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������
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=�L]RPHU���������D©���������VWDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH����PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�56��SÎLGg�VH���PO
K\GUR[LGX�VRGQkKR���PRO�O�56�D�SURWÎHSH�VH�WÎLNUgW����PO�FKORURIRUPX�SURVWkKR�HWKDQROX�5��6SRMHQk
Y¬WÎHSN\�VH�SURP\Mm����PO�YRG\�5��Y\VX§m�VH�VmUDQHP�VRGQ­P�EH]YRG­P�5�D�]ÎHGm�VH�FKORURIRUPHP
SURVW­P�HWKDQROX�5�QD�����PO��.H����PO�WRKRWR�UR]WRNX�VH�SÎLGg�����PO�WULHWK\ODPLQX�5�D�]ÎHGm�VH
KH[DQHP�5�QD�����PO�
3RURYQgYDFm� UR]WRN�� ���PJ� NORPLIHQLXPGLK\GURJHQFLWUDWX�&5/� VH� UR]SXVWm� YH� ���PO� N\VHOLQ\
FKORURYRGmNRYk�����PRO�O�56��SÎLGg�VH���PO�K\GUR[LGX�VRGQkKR���PRO�O�56�D�SURWÎHSH�VH�WÎLNUgW����PO
FKORURIRUPX�SURVWkKR�HWKDQROX�5��6SRMHQk�Y¬WÎHSN\�VH�SURP\Mm����PO�YRG\�5��Y\VX§m�VH�VmUDQHP
VRGQ­P�EH]YRG­P�5�D�]ÎHGm�VH�FKORURIRUPHP�SURVW­P�HWKDQROX�5�QD�����PO��.H����PO�WRKRWR
UR]WRNX�VH�SÎLGg�����PO�WULHWK\ODPLQX�5�D�]ÎHGm�VH�KH[DQHP�5�QD�����PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� RFHORYk� QHUH]RYk� NRORQ\� GkON\� ����P� D� YQLWÎQmKR� SUÖPÀUX� ��PP�QDSOQÀQk� VLOLNDJHOHP� SUR
FKURPDWRJUDILL�5������P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�WULHWK\ODPLQX�5��FKORURIRUPX�SURVWkKR�HWKDQROX�5
D�KH[DQX�5������������������SUÖWRNRYg�U\FKORVW�MH���PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
.RORQD�VH�XVWDOXMH�SURP¬YgQmP�PRELOQm�Ig]m�SR�GREX���K��1DVWÎmNQH�VH�����O�SRURYQgYDFmKR

UR]WRNX��1D�]mVNDQkP�FKURPDWRJUDPX�MH�SmN�(�L]RPHUX�XPmVWÀQ�SÎHG�SmNHP�=�L]RPHUX��=NRX§NX
O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmNHP�(�L]RPHUX�D�SmNHP�=�L]RPHUX�QHQm�PHQ§m�QH©������-H�OL
WÎHED��XSUDYm�VH�SRPÀU�FKORURIRUPX�SURVWkKR�HWKDQROX�D�KH[DQX�Y�PRELOQm�Ig]L��0ÀÎm�VH�SORFKD�SmNX
=�L]RPHUX� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� D� SRURYQgYDFmKR� UR]WRNX�� 9\SR³mWg� VH
SURFHQWXgOQm� REVDK�=�L]RPHUX� ]� FHONRYkKR�PQR©VWYm� NORPLIHQLXPGLK\GURJHQFLWUDWX� ]D� SRX©LWm
GHNODURYDQkKR�REVDKX�NORPLIHQLXPGLK\GURJHQFLWUDWX�&5/�

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\��

6WDQRYHQm�REVDKX

������ J� VH� UR]SXVWm� Y� ��� PO� N\VHOLQ\� RFWRYk� EH]YRGk� 5� D� WLWUXMH� VH� N\VHOLQRX� FKORULVWRX
����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + &O12 ��� �� �

8FKRYgYgQm
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$� 5R]WRN\�VH�FKUgQm�SÏHG�VYÁWOHP�D�PÁÏHQm�VH�SURYgGm�LKQHG�SR�MHMLFK�SÏmSUDYÁ�
�����PJ�VH� UR]SXVWm�Y�PHWKDQROX�5� D�]ÎHGm� VH� MmP�QD�������PO������PO� UR]WRNX�VH�]ÎHGm

PHWKDQROHP�5�QD�������PO��0ÀÎm�VH�DEVRUEDQFH�UR]WRNX����������SÎL�����QP�D©�����QP��UR]WRN
Y\ND]XMH�GYÀ�DEVRUS³Qm�PD[LPD��SÎL�����QP�D�����QP��6SHFLILFNk�DEVRUEDQFH�Y�PD[LPHFK�MVRX
����D©�����D�����D©�����

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
NORQD]HSDPX�&5/��
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=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO�
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9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SDN�VH�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��¨gGQg�VNYUQD
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FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��NURPÀ�KODYQm�VNYUQ\�D�VNYUQ�RGSRYmGDMmFmFK�NORQD]HSDPX
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=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� �����PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD�������PO��0ÀÎm�VH
DEVRUEDQFH�UR]WRNX����������SÎL�����D©�����QP��UR]WRN�Y\ND]XMH�GYÀ�DEVRUS³Qm�PD[LPD��SÎL
����QP�D�����QP��D�ERG�LQIOH[H�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�SÎL�����QP�MH�DVL
���D�Y�PD[LPX�SÎL�����QP�MH�DVL����
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7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������������D©��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
9\VX§HQg�OgWND�VH�SRX©LMH�YH�]NRX§FH�6WDQRYHQm�REVDKX�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�OgWN\�]H�]NRX§N\�=WUgWD�VX§HQmP�VH�UR]SXVWm�]DKÎgWmP�Y���PO�N\VHOLQ\�RFWRYk�EH]YRGk�5�
1HFKg�VH�RFKODGLW��SÎLGg�VH����PO�DFHWDQK\GULGX�5�����PO�WROXHQX�5�D�WLWUXMH�VH�N\VHOLQRX�FKORULVWRX
����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 ��� �� � �

8FKRYgYgQm

6HSDUDQGXP�
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���������tt�&ROFKLFLQXP

6WUDQD�����

tt�&ROFKLFLQXP

.ROFKLFLQ

& + 12 0 ������� &$6���������� �� � U

-H� WR� �6��1����������WHWUDK\GUR����������WHWUDPHWKR[\���R[REHQ]R>D@KHSWDOHQ���\O�DFHWDPLG�
3R³mWgQR� QD� EH]YRGRX� D� HWK\ODFHWDWX� SURVWRX� OgWNX�� REVDKXMH� ������� D©� �������� VORX³HQLQ\
& + 12 ��� �� �

9ODVWQRVWL

1D©ORXWOH� EmO¬� DPRUIQm� QHER� NU\VWDOLFN¬� SUg§HN�� -H� YHOPL� VQDGQR� UR]SXVWQ¬� YH� YRGÀ�
]�NRQFHQWURYDQ¬FK�UR]WRNÖ�U\FKOH�UHNU\VWDOL]XMH�MDNR�VHVNYLK\GUgW��VQDGQR�UR]SXVWQ¬�Y�OLKX����
D�Y�FKORURIRUPX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ��PJ�VH� UR]SXVWm�Y� OLKX�����5� D� ]ÎHGm� VH� MmP�QD�������PO������PO� WRKRWR� UR]WRNX�VH�]ÎHGm
OLKHP�����5�QD������PO��0ÀÎm�VH�DEVRUEDQFH����������SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH
GYÀ�DEVRUS³Qm�PD[LPD��SÎL�����QP�D�����QP��3RPÀU�DEVRUEDQFH�QDPÀÎHQk�SÎL�����QP�N�DEVRU�
EDQFL�QDPÀÎHQk�SÎL�����QP�MH�����D©�����

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
NROFKLFLQX�&5/��7DEOHWD�]NRX§HQk�OgWN\�D�WDEOHWD�UHIHUHQ³Qm�OgWN\�VH�SÎLSUDYm�WDNWR��OgWN\�VH
RGGÀOHQÀ�UR]SXVWm�Y�����PO�FKORURIRUPX�5��UR]WRN\�VH�SRNURSm�EURPLGHP�GUDVHOQ­P�5��GÖNODGQÀ
VH�SURPmFKg��UR]SRX§WÀGOR�VH�RGSDÎm�QHMSUYH�Y�SURXGX�Y]GXFKX�D�SDN�]DKÎmYgQmP����PLQ�SÎL
��� ( &�

&� .�����PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�SÎLGg�����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56
D������PO�FKORULGX�©HOH]LWkKR�56���UR]WRN�MH�©OXW¬�D�SRYDÎHQmP�SR�GREX����V�SÎHFKg]m�QD�WPDYÀ
]HOHQ¬��2FKODGm�VH��SÎLGDMm�VH���PO�FKORURIRUPX�5�D�SURWÎHSH�VH��RUJDQLFNg�YUVWYD�MH�]HOHQR©OXWg�

'� $VL����PJ�VH�UR]SXVWm�Y���PO�OLKX�����5�D�SÎLGg�VH������PO�FKORULGX�©HOH]LWkKR�56���Y]QLNg
KQÀGR³HUYHQk�]EDUYHQm�
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6WUDQD�����

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�=¨ ���������0HWRGD�,,���

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.����PO�UR]WRNX�6�VH�SÎLGg�����PO�PRGÏL�EURPWK\PROR�
Yk�56���5R]WRN�EX»�QH]PÀQm�EDUYX��QHER�VH�]EDUYHQm�]PÀQm�QD�]HOHQk��.H�]PÀQÀ�]EDUYHQm�LQGLNg�
WRUX�QD�PRGUk�VH�VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR������PRO�O�96�

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�D�HWK\ODFHWDWX�SURVWRX
OgWNX��0ÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP������PJ�Y�OLKX�����5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§�
WÀGOHP�QD������PO��

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJH�
OX�+) �5��=NRX§ND�VH�SURYHGH�]D�RFKUDQ\�SÏHG�VYÁWOHP��5R]WRN\�VH�SÏLSUDYm�EH]SURVWÏHGQÁ�SÏHG���

SRX©LWmP�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm�VH�MmP�QD���PO�
3RURYQgYDFm�UR]WRN��D�����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�FKORURIRUPHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�FKORURIRUPHP�5�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5��GLFKORUHWKDQX�5�D�DFHWRQX�5���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD
Y]GXFKX� D� SR]RUXMH� VH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� ¨gGQg� VNYUQD� QD� FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX�� NURPÀ� KODYQm� VNYUQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D����������D�QHMY¬§H�MHGQD�WDNRYg�VNYUQD�MH�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������

&KORURIRUP��1HMY¬§H�����)J�J��VWDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm�PHWRGRX�KHDG�VSDFH���������
0HWRGD�,,��

=NRX§HQ­�UR]WRN��������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO��'R�WÎm�YKRGQ¬FK�VWHMQ¬FK
ODKYL³HN��ODKYL³N\�N�RSDNRYDQkPX�RGEÀUX��VH�SÎHYHGH�����PO�WRKRWR�UR]WRNX�D�ODKYL³N\�VH�X]DYÎRX�
3RURYQgYDFm�UR]WRN����)O�FKORURIRUPX�5�VH�]ÎHGm�YRGRX�5�QD������PO��'R�WÎm�YKRGQ¬FK�VWHMQ¬FK
ODKYL³HN�VH�SÎHYHGH�SR����)O�WRKRWR�UR]WRNX��SÎLGg�VH�����PO�]NRX§HQkKR�UR]WRNX�D�ODKYL³N\�VH
X]DYÎRX��

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�]�NÎHPHQQkKR�VNOD�GkON\����P�D�YQLWÎQmKR�SUÖPÀUX������PP�V�YQLWÎQm�VWÀQRX�SRNU\WRX
ILOPHP����)P��FKHPLFN\�Yg]DQkKR�SRO\GLPHWK\OVLOR[DQX�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

3URJUDPRYDQg�WHSORWD�NRORQ\�MH�RG����(&�GR�����(&�V�QgUÖVWHP����(&�PLQ��WHSORWD�GHWHNWRUX
VH�XGU©XMH�QD�����(&��

.D©G¬�UR]WRN�VH�]DKÎmYg����PLQ�SÎL����(&��QD����V�VH�]Y¬§m�WODN�D�SÎHYHGH�VH�GR�NRORQ\�SÎL
WHSORWÀ�����(&��3URYHGH�VH�VOHSg�]NRX§ND�V�ODKYL³NRX�REVDKXMmFm���PO�YRG\�5��.D©G¬�QgVWÎLN�VH
SURYHGH�WÎLNUgW��

=�FKURPDWRJUDPÖ�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX�VH�Y\SR³mWg�REVDK�FKORURIRUPX
Y�SURFHQWHFK�]D�SRX©LWm�MHKR�KXVWRW\����������NWHUg�³LQm������J�FP �SÎL����(&��

.ROFKLFHLQ�� ��� PJ� VH� UR]SXVWm� YH� YRGÁ� 5� D� ]ÎHGm� VH� Mm� QD� �� PO�� 3ÎLGg� VH� ���� PO� FKORULGX
©HOH]LWkKR�56���5R]WRN�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�VPÀV���PO�]gNODGQmKR�³HUYHQkKR�UR]WRNX����PO
]gNODGQmKR�©OXWkKR�UR]WRNX�D���PO�]gNODGQmKR�PRGUkKR�UR]WRNX����������DVL��������
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6WUDQD�����

(WK\ODFHWDW��1HMY¬§H��������VWDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm�HWKDQROX�5
MDNR�YQLWÎQmKR�VWDQGDUGX�

5R]WRN� YQLWÏQmKR� VWDQGDUGX�� ����PO�HWKDQROX�5� VH� ]ÎHGm�YRGRX�5� QD�������PO�������PO� WRKRWR
UR]WRNX�VH�]ÎHGm�YRGRX�5�QD������PO��
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�YH�YRGÁ�5��SÎLGg�VH�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D�]ÎHGm
VH�YRGRX�5�QD������PO�
3RURYQgYDFm�UR]WRN������PO�HWK\ODFHWDWX�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO��.�����PO
WRKRWR�UR]WRNX�VH�SÎLGg�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D�]ÎHGm�VH�YRGRX�5�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk� QHER� RFHORYk� QHUH]RYk� NRORQ\� GkON\� ���� P� D� YQLWÎQmKR� SUÖPÀUX� �� PP� QDSOQÀQk
NÏHPHOLQRX� VLODQL]RYDQRX� SUR� SO\QRYRX� FKURPDWRJUDILL� 5�� LPSUHJQRYDQRX� ��� ��PDNURJR�
OX������5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�V�SUÖWRNRYRX�U\FKORVWm����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX�QD�����(&��WHSORWD�GHWHNWRUX
QD�����(&�

=�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX�VH�Y\SR³mWg�REVDK�HWK\ODFHWDWX
Y�SURFHQWHFK�]D�SRX©LWm�MHKR�KXVWRW\����������NWHUg�³LQm�������J�FP �SÎL����(&��

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�]D�PmUQkKR�]DKÎgWm�YH�VPÀVL����PO�DFHWDQK\GULGX�5�D����PO�WROXHQX�5�D
WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 12 ��� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
9HQHQXP�

tt�&ROHFDOFLIHUROL�SXOYLV

8SUDYHQ¬�SUg§NRYDQ¬�FKROHNDOFLIHURO
6\QRQ\PXP��&KROHFDOFLIHUROL�SXOYLV

-H�WR�GLVSHU]H�ROHMRYkKR�UR]WRNX�FKROHNDOFLIHUROX�GR�YKRGQk�]gNODGQm�OgWN\�REVDKXMmFm�©HODWLQX
D�FXNU\�

'HNODURYDQ¬�REVDK�FKROHNDOFLIHUROX�MH�QHMPkQÀ���������P�M��QD���JUDP��2EVDKXMH��������D©
��������GHNODURYDQkKR�REVDKX��0Ö©H�REVDKRYDW�YKRGQk�VWDELOL]gWRU\��QDSÎ��DQWLR[LGDQW\�
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9ODVWQRVWL

%mO¬�QHER�©OXWDYÀ�EmO¬�SUg§HN��MHKR©�PDOk�³gVWLFH�Y�]gYLVORVWL�QD�SÎmSUDYÀ�PRKRX�E¬W�SUDNWLFN\
QHUR]SXVWQk�YH�YRGÀ��PRKRX�EREWQDW�QHER�WYRÎLW�GLVSHU]L��

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�&�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$�D�%��YL]�2EHFQk�]gVDG\�������

$� ����PO�]NRX§HQkKR�UR]WRNX�SÎLSUDYHQkKR�SUR�6WDQRYHQm�REVDKX�VH�RGSDÎm�YH�YKRGQk�QgGREÀ�GR
VXFKD�]D�VQm©HQkKR�WODNX�D�RWg³HQm�YH�YRGQm�Og]QL�SÎL����(&��3R�RFKOD]HQm�SRG�WHNRXFm�YRGRX�VH
REQRYm�DWPRVIkULFN¬�WODN�GXVmNHP�5��=E\WHN�VH�LKQHG�UR]SXVWm�Y������PO�F\NORKH[DQX�5�D�PÀÎm
VH�DEVRUEDQFH����������SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5��1gVOHGXMmFm
UR]WRN\�VH�SÏLSUDYm�EH]SURVWÏHGQÁ�SÏHG�SRX©LWmP�

=NRX§HQ­�UR]WRN�������PO�]NRX§HQkKR�UR]WRNX�SÎLSUDYHQkKR�SUR�6WDQRYHQm�REVDKX�VH�YH�YKRGQk
QgGREÀ�RGSDÎm�GR�VXFKD�]D�VQm©HQkKR�WODNX�D�RWg³HQm�YH�YRGQm�Og]QL�SÎL����(&��3R�RFKOD]HQm
SRG�WHNRXFm�YRGRX�VH�REQRYm�DWPRVIkULFN¬�WODN�GXVmNHP�5��=E\WHN�VH�LKQHG�UR]SXVWm�Y�����PO
GLFKORUHWKDQX�5�REVDKXMmFmKR�VNYDODQ�5�����J�O��D�EXW\OK\GUR[\WROXHQ�5������J�O���
3RURYQgYDFm�UR]WRN��D������PJ�FKROHNDOFLIHUROX�&5/�VH�UR]SXVWm�Y�GLFKORUHWKDQX�5�REVDKXMmFmP
VTXDODQ�5�����J�O��D�EXW\OK\GUR[\WROXHQ�5������J�O��D�]ÎHGm�VH�VWHMQ¬P�UR]SRX§WÀGOHP�QD�����PO�
3RURYQgYDFm�UR]WRN��E������PJ�HUJRNDOFLIHUROX�&5/�VH�UR]SXVWm�Y�GLFKORUHWKDQX�5�REVDKXMmFmP
VTXDODQ�5�����J�O��D�EXW\OK\GUR[\WROXHQ�5������J�O��D�]ÎHGm�VH�VWHMQ¬P�UR]SRX§WÀGOHP�QD�����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�LKQHG�]D�FKUgQÀQm�SÎHG
VYÀWOHP�SR�GUg]H����FP�VPÀVm� VWHMQ¬FK�REMHPRY¬FK�GmOÖ�F\NORKH[DQX�5� D�HWKHUX�SURVWkKR
SHUR[LG×�5��6PÀV�REVDKXMH�EXW\OK\GUR[\WROXHQ�5������J�O���3R�Y\VX§HQm�QD�Y]GXFKX�VH�YUVWYD
SRVWÎmNg�N\VHOLQRX�VmURYRX�5��3RURYQg�VH�KODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
V�KODYQmPL�VNYUQDPL�QD�FKURPDWRJUDPHFK�SRURYQgYDFmFK�UR]WRNÖ��D��D��E���1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�MH�LKQHG�SR�SRVWÎLNX�SDWUQD�MDVQÀ�©OXWg�KODYQm�VNYUQD�U\FKOH�PÀQmFm�]EDUYHQm
QD� RUDQ©RYÀ� KQÀGk� D� SRVWXSQÀ� QD� ]HOHQR§HGk�� VWgOk� DVL� ��� PLQ�� 7DWR� VNYUQD� MH� SRORKRX�
]EDUYHQmP�D�YHOLNRVWm�VKRGQg�VH�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���1D
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MH�YH�VWHMQk�SROR]H�KODYQm�VNYUQD��MHMm©�RUDQ©RYk
]EDUYHQm�VH�SRVWXSQÀ�PÀQm�QD�³HUYHQRKQÀGk��VWgOk�DVL����PLQ�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�6WDQRYHQm�REVDKX��+ODYQm�SmN�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�Pg�VKRGQ¬�UHWHQ³Qm�³DV�V�UHWHQ³QmP�³DVHP�KODYQmKR�SmNX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D���

=NRX§N\�QD�³LVWRWX

5R]NODGQk�SURGXNW\�Y]QLNOk�]gÎHQmP��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm
YUVWY\�VLOLNDJHOX�*�5��1gVOHGXMmFm�UR]WRN\�VH�SÎLSUDYm�EH]SURVWÎHGQÀ�SÎHG�SRX©LWmP�
=NRX§HQ­�UR]WRN��3RX©LMH�VH�]NRX§HQ¬�UR]WRN�]H�]NRX§N\�WRWR©QRVWL�%�
3RURYQgYDFm�UR]WRN��3RX©LMH�VH�³HUVWYÀ�SÎLSUDYHQ¬�SRURYQgYDFm�UR]WRN��D��]H�]NRX§N\�WRWR©QRVWL�%�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�RNDP©LWÀ�]D�FKUgQÀQm�SÎHG
VYÀWOHP�SR�GUg]H����FP�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�F\NORKH[DQX�5�D�HWKHUX�SURVWkKR�SHUR[L�
G×�5��6PÀV�REVDKXMH�EXW\OK\GUR[\WROXHQ�5������J�O���3R�Y\VX§HQm�QD�Y]GXFKX�VH�YUVWYD�WÎLNUgW�
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���������tt�&ROHFDOFLIHUROL�SXOYLV

6WUDQD�����

SRVWÎmNg�FKORULGHP�DQWLPRQLW­P�56���+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�Pg
]SR³gWNX�RUDQ©RYk�]EDUYHQm��NWHUk�SDN�SÎHFKg]m�QD�KQÀGk��FKROHNDOFLIHURO���WDWR�VNYUQD�MH�SRORKRX�
EDUYRX�D�YHOLNRVWm�VKRGQg�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��1D�FKURPD�
WRJUDPX�]NRX§HQkKR�UR]WRNX�MH�WDNk�SDWUQD�WÀVQÀ�QDG�KODYQm�VNYUQRX�GDO§m�VNYUQD�VWHMQkKR�]EDUYHQm
RGSRYmGDMmFm�SUH�FKROHNDOFLIHUROX��NWHU¬�MH�Y�UR]WRNX�Y�URYQRYg]H�V�FKROHNDOFLIHUROHP��1D�FKURPD�
WRJUDPX�]NRX§HQkKR� UR]WRNX�QHQm�SDWUQD� §HGDYÀ�PRGUg� VNYUQD�QD� VWDUWX� DQL� QD�GUg]H� VPÀUHP
N�KODYQm�VNYUQÀ�

6WDQRYHQm�REVDKX

=NRX§ND�VH�SURYHGH�FR�QHMU\FKOHML�D�SRNXG�PR©QR�]D�FKUgQÁQm�SÏHG�VYÁWOHP�D�Y]GXFKHP�
3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH�����������

=NRX§HQ­�UR]WRN��'R�EDÈN\�VH�YSUDYm�PQR©VWYm�]NRX§HQkKR�SÎmSUDYNX��RGYg©HQk�V�SÎHVQRVWm�������
RGSRYmGDMmFm�DVL���������P�M��3ÎLGg�VH���PO�YRG\�5�����PO�HWKDQROX�5����PO�DVNRUEDQX�VRGQkKR�56
D���PO�³HUVWYÀ�SÎLSUDYHQkKR�����UR]WRNX�K\GUR[LGX�GUDVHOQkKR�5��=DKÎmYg�VH����PLQ�QD�YRGQm�Og]QL
SRG�]SÀWQ¬P�FKODGL³HP�D� U\FKOH� VH�RFKODGm�SRG� WHNRXFm�YRGRX��7HNXWLQD�VH�SÎHYHGH�GR�GÀOLFm
QgOHYN\�SRPRFm�GYDNUgW����PO�YRG\�5�����PO�OLKX�����5�D�GYDNUgW����PO�SHQWDQX�5��6LOQÀ�VH�WÎHSH
���V�D�QHFKg�VH�VWgW��GRNXG�VH�YUVWY\�QHY\³HÎm��6SRGQm�YRGQÀ�OLKRYg�YUVWYD�VH�SÎHQHVH�GR�GUXKk
GÀOLFm�QgOHYN\�D�WÎHSH�VH�VPÀVm����PO�OLKX�����5�D����PO�SHQWDQX�5��3R�RGGÀOHQm�YUVWHY�VH�YRGQÀ�
�OLKRYg�YUVWYD�SÎHYHGH�GR�WÎHWm�GÀOLFm�QgOHYN\�D�SHQWDQRYg�YUVWYD�VH�SÎHYHGH�GR�SUYQm�GÀOLFm�QgOHYN\�
SÎL³HP©�VH�GUXKg�GÀOLFm�QgOHYND�SURP\MH�GYDNUgW����PO�SHQWDQX�5�D�WHQ�VH�SÎLGg�GR�SUYQm�GÀOLFm
QgOHYN\��9RGQÀ�OLKRYg�YUVWYD�VH�SURWÎHSH�V����PO�SHQWDQX�5�D�SHQWDQRYg�YUVWYD�VH�URYQÀ©�SÎHYHGH
GR�SUYQm�GÀOLFm�QgOHYN\��6SRMHQk�SHQWDQRYk�YUVWY\�VH�SURP\Mm�GYDNUgW����PO�³HUVWYÀ�SÎLSUDYHQkKR
UR]WRNX�K\GUR[LGX�GUDVHOQkKR�5�����J�O��Y�OLKX�5������9�9���3HQWDQRYg�YUVWYD�VH�VLOQÀ�SURWÎHSgYg
RSDNRYDQÀ����PO�YRG\�5� WDN�GORXKR��D©�SURP¬YDFm�YRGD�GgYg�QHXWUgOQm�UHDNFL�QD�IHQROIWDOHLQ�
3HQWDQRYg�YUVWYD�VH�SÎHYHGH�GR�EDÈN\�VH�]DEURX§HQRX�]gWNRX��RGSDÎm�VH�GR�VXFKD�]D�VQm©HQkKR�WODNX
D�RWg³HQm�YH�YRGQm�Og]QL����(&�WHSOk��3RWRP�VH�RFKODGm�SRG�WHNRXFm�YRGRX�D�DWPRVIkULFN¬�WODN�VH
Y\URYQg�GXVmNHP�5��=E\WHN�VH�LKQHG�UR]SXVWm�Y�����PO�WROXHQX�5�D�SÎLGg�VH������PO�PRELOQm�Ig]H�
DE\�VH�]mVNDO�UR]WRN�REVDKXMmFm�DVL������P�M��Y���PO��
3RURYQgYDFm�UR]WRN��D��������PJ�FKROHNDOFLIHUROX�&5/�VH�EH]�]DKÎmYgQm�UR]SXVWm�Y������PO�WROXHQX
5�D�]ÎHGm�VH�PRELOQm�Ig]m�QD�������PO�
3RURYQgYDFm�UR]WRN��E�������J�FKROHNDOFLIHUROX�SUR�]S×VRELORVW�V\VWkPX�&5/�VH�UR]SXVWm�YH�����PO
WROXHQX�5�D�]ÎHGm�VH�PRELOQm� Ig]m�QD������PO��5R]WRN�VH�]DKÎmYg�YH�YRGQm� Og]QL�SÎL���� (&�SRG
]SÀWQ¬P�FKODGL³HP�SR�GREX����PLQ�D�RFKODGm�VH�
3RURYQgYDFm�UR]WRN��F��������J�FKROHNDOFLIHUROX�&5/�VH�EH]�]DKÎmYgQm�UR]SXVWm�Y�WROXHQX�5�D�]ÎHGm
VH�MmP�QD�������PO�
3RURYQgYDFm�UR]WRN��G�������PO�SRURYQgYDFmKR�UR]WRNX��F��VH�]ÎHGm�PRELOQm�Ig]m�QD������PO��5R]WRN
VH�XGU©XMH�YH�YRGÀ�V�OHGHP�
3RURYQgYDFm�UR]WRN��H�������PO�SRURYQgYDFmKR�UR]WRNX��F��VH�SÎHYHGH�GR�RGPÀUQk�EDÈN\�QD����PO�
SÎLGg�VH�DVL����PJ�EXW\OK\GUR[\WROXHQX�5�D�RGVWUDQm�VH�Y]GXFK�]�EDÈN\�GXVmNHP�5��=DKÎmYg�VH�YH
YRGQm�Og]QL�SÎL����(&�SRG�]SÀWQ¬P�FKODGL³HP�SRG�GXVmNHP�5�D�]D�FKUgQÀQm�SÎHG�VYÀWOHP�SR�GREX
���PLQ��3R�RFKOD]HQm�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO��

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�D�QDSOQÀQk�YKRGQ¬P�VLOLNDJHOHP����)P�D©
���)P��

� VPÀVL�REMHPRY¬FK�GmOÖ�SHQWDQROX�5�D�KH[DQX�5�����������MDNR�PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FK�
ORVWm���PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
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6WUDQD�����

1DVWÎmNQH�VH�SRPRFm�DXWRPDWLFNkKR�GgYNRYD³H�QHER�SRPRFm�LQMHNWRURYk�VP\³N\�YKRGQ¬�REMHP
SRURYQgYDFmKR�UR]WRNX��E���]D]QDPHQg�VH�FKURPDWRJUDP�]D�SRX©LWm�WDNRYk�FLWOLYRVWL��DE\�RGH]YD
SUR�SmN� FKROHNDOFLIHUROX�E\OD�YÀW§m� QH©������ UR]VDKX� VWXSQLFH� ]DSLVRYD³H��1gVWÎLN� VH�RSDNXMH
§HVWNUgW��3RNXG�MVRX�GRGU©HQ\�SÎHGHSVDQk�SRGPmQN\��MH�SÎLEOL©Q¬�UHODWLYQm�UHWHQ³Qm�³DV�SUR�SUH�FKR�
OHNDOFLIHURO������SUR�WUDQV�FKROHNDOFLIHURO�����D�SUR�FKROHNDOFLIHURO�����

5HODWLYQm�VPÀURGDWQg�RGFK\OND�RGH]Y\�SUR�FKROHNDOFLIHURO�QHQm�YÀW§m�QH©�����D�UR]OL§HQm�SUR�SUH�
FKROHNDOFLIHURO�D�WUDQV�FKROHNDOFLIHURO�QHQm�PHQ§m�QH©������MH�OL�WÎHED��XSUDYm�VH�VOR©HQm�D�SUÖWRNRYg
U\FKORVW�PRELOQm�Ig]H�WDN��DE\�E\OR�GRVD©HQR�XYHGHQkKR�UR]OL§HQm�

1DVWÎmNQH�VH�YKRGQ¬�REMHP�SRURYQgYDFmKR�UR]WRNX��G��D�]D]QDPHQg�VH�FKURPDWRJUDP��1DVWÎmNQH
VH�VWHMQ¬�REMHP�SRURYQgYDFmKR�UR]WRNX��H��D�]D]QDPHQg�VH�FKURPDWRJUDP��9\SR³mWg�VH�SÎHSR³mWDFm
IDNWRU��I��SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
.� ��SORFKX��QHER�Y¬§NX��SmNX�FKROHNDOFLIHUROX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G��
/� ��SORFKX��QHER�Y¬§NX��SmNX�FKROHNDOFLIHUROX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��H��
0���SORFKX��QHER�Y¬§NX��SmNX�SUH�FKROHNDOFLIHUROX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��H��

+RGQRWD�I�VWDQRYHQg�GYDNUgW�Y�UÖ]Qk�GQ\�PÖ©H�E¬W�SRX©LWD�EÀKHP�FHOkKR�SRVWXSX�
1DVWÎmNQH�VH�YKRGQ¬�REMHP�SRURYQgYDFmKR�UR]WRNX��D��D�]D]QDPHQg�VH�FKURPDWRJUDP�]D�SRX©LWm

WDNRYk�FLWOLYRVWL��DE\�RGH]YD�SUR�FKROHNDOFLIHURO�E\OD�YÀW§m�QH©������UR]VDKX�VWXSQLFH�]DSLVRYD³H�
1DVWÎmNQH�VH�VWHMQ¬�REMHP�]NRX§HQkKR�UR]WRNX�D�]D]QDPHQg�VH�FKURPDWRJUDP�VWHMQ¬P�]SÖVREHP�
2EVDK�FKROHNDOFLIHUROX�Y�PH]LQgURGQmFK�MHGQRWNgFK�QD�JUDP�VH�Y\SR³mWg�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
P� � KPRWQRVW�OgWN\�YH�]NRX§HQkP�UR]WRNX�Y�PLOLJUDPHFK�
P
 � KPRWQRVW�FKROHNDOFLIHUROX�&5/�Y�SRURYQgYDFmP�UR]WRNX��D��Y�PLOLJUDPHFK�
9�� REMHP�]NRX§HQkKR�UR]WRNX�����PO��
9
�� REMHP�SRURYQgYDFmKR�UR]WRNX��D�������PO��
6 �� SORFKX��QHER�Y¬§NX��SmNX�FKROHNDOFLIHUROX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�'

� SORFKX��QHER�Y¬§NX��SmNX�FKROHNDOFLIHUROX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��
6 � � SORFKX��QHER�Y¬§NX��SmNX�SUH�FKROHNDOFLIHUROX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�S

I���� SÎHSR³mWDFm�IDNWRU�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�GREÎH�QDSOQÀQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�D�SÎL� WHSORWÀ��� (&�D©
���(&��2EVDK�RWHYÎHQ¬FK�REDOÖ�VH�SRX©LMH�FR�QHMGÎmYH��QHVSRWÎHERYDQg�³gVW�VH�XFKRYgYg�Y�DWPR�
VIkÎH�GXVmNX�

9HQHQXP�
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2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� SR³HW�PH]LQgURGQmFK�MHGQRWHN�QD�JUDP�
� Qg]HY�D�QHMY\§§m�NRQFHQWUDFH�SÎLGDQ¬FK�VWDELOL]gWRUÖ�

tt�&ROHFDOFLIHUROXP

&KROHNDOFLIHURO
6\QRQ\PD��&KROHFDOFLIHUROXP��YLWDPLQ�'�

& + 2 0 ������� &$6���������� �� U

-H�WR���=��(�������VHNR������������FKROHVWDWULHQ��y�RO��2EVDKXMH��������D©���������VORX³HQLQ\
& + 2��� ��

�� PJ� FKROHNDOFLIHUROX� RGSRYmGg� VY¬P� DQWLUDFKLWLFN¬P� r³LQNHP� QD� NU\VgFK� ��� ���� P�M�
YLWDPLQX�'�

9ODVWQRVWL

%mOk�QHER�WkPÀÎ�EmOk�NU\VWDO\��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬�Y�OLKX����
D� Y� HWKHUX�� GREÎH� UR]SXVWQ¬� Y�PDVWQ¬FK� ROHMmFK��9OLYHP� Y]GXFKX�� WHSOD� D� VYÀWOD� VH� UR]NOgGg�
5R]WRN\�Y�WÀNDY¬FK�UR]SRX§WÀGOHFK�MVRX�QHVWgOk��PDMm�VH�SÎLSUDYRYDW�Y�³DV�SRWÎHE\�

5HYHU]LELOQm�L]RPHUL]DFH�QD�SUH�FKROHNDOFLIHURO�Y�UR]WRFmFK�SUREmKg�Y�]gYLVORVWL�QD�WHSORWÀ� D
³DVX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$�D�&��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm��������������(&�D©����(&��VWDQRYm�VH�EH]�XSUg§NRYgQm�QHER�VX§HQm�



²gVWND�� 6EmUND�]gNRQÖ�³����������
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6WUDQD�����

%� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ��������� WDEOHW\� ]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP
FKROHNDOFLIHUROX�&5/��

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH���'HK\GURFKROHVWHURO��YL]�=NRX§N\�QD�³LVWRWX�
+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MH�SRORKRX��YHOLNRVWm�D�]EDUYHQmP�VKRGQg
V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��PÀÎm�VH�UR]WRN�Y��GP�WUXELFL�GR����PLQ�SR
QgVOHGXMmFm�SÎmSUDYÀ��������J�VH�U\FKOH�D�EH]�]DKÎmYgQm�UR]SXVWm�Y�OLKX�����SURVWkP�DOGHK\G×�5�D
]ÎHGm�VH�MmP�QD������PO�

$EVRUEDQFH����������������PJ�VH�U\FKOH�D�EH]�]DKÎmYgQm�UR]SXVWm�Y�OLKX�����SURVWkP�DOGHK\G×�5

D�]ÎHGm� VH� MmP�QD�������PO������PO� WRKRWR� UR]WRNX�VH�]ÎHGm� OLKHP�����SURVW­P�DOGHK\G×�5�QD
������PO��6WHMQ¬P�]SÖVREHP�VH�SÎLSUDYm�SRURYQgYDFm�UR]WRN�]D�SRX©LWm������PJ� FKROHNDOFLIHUR�
OX�&5/�D�PÀÎm�VH�DEVRUEDQFH�RERX�UR]WRNÖ�Y�PD[LPX�SÎL�����QP�GR����PLQ�SR�SÎmSUDYÀ�UR]WRNÖ�
$EVRUEDQFH� ]NRX§HQkKR� UR]WRNX� VH� OL§m� RG� DEVRUEDQFH�SRURYQgYDFmKR� UR]WRNX�QHMY¬§H�R� ����
=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�PÀÎHQg�DEVRUEDQFH�MH������D©������

��'HK\GURFKROHVWHURO��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJH�
OX�*�5��5R]WRN\�GgOH�XYHGHQk�VH�SÏLSUDYm�EH]SURVWÏHGQÁ�SÏHG�SRX©LWmP�

=NRX§HQ­� UR]WRN�� ����� J� VH� UR]SXVWm� Y� GLFKORUHWKDQX� 5�� NWHU¬� REVDKXMH� VTXDODQ� 5� ���� J�O�� D
EXW\OK\GUR[\WROXHQ�5������J�O���D�]ÎHGm�VH�MmP�QD����PO��
3RURYQgYDFm�UR]WRN��D��������J�FKROHNDOFLIHUROX�&5/�VH�UR]SXVWm�Y�GLFKORUHWKDQX�5��NWHU¬�REVDKXMH
VTXDODQ�5�����J�O��D�EXW\OK\GUR[\WROXHQ�5������J�O���D�]ÎHGm�VH�MmP�QD���PO�
3RURYQgYDFm�UR]WRN��E�����PJ���GHK\GURFKROHVWHUROX�&5/�VH�UR]SXVWm�Y�GLFKORUHWKDQX�5��NWHU¬
REVDKXMH�VTXDODQ�5�����J�O��D�EXW\OK\GUR[\WROXHQ�5������J�O���D�]ÎHGm�VH�MmP�QD�����PO�
3RURYQgYDFm�UR]WRN��F���6PmFKDMm�VH�VWHMQk�REMHPRYk�GmO\�SRURYQgYDFmKR�UR]WRNX��D��D�SRURYQgYDFm�
KR�UR]WRNX��E���

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH����)O�]NRX§HQkKR�UR]WRNX�����)O�SRURYQgYDFmKR�UR]WRNX��D������)O
SRURYQgYDFmKR�UR]WRNX��E��D����)O�SRURYQgYDFmKR�UR]WRNX��F���9\YmMm�VH�]D�FKUgQÀQm�SÎHG�VYÀWOHP
SR�GUg]H����FP�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�F\NORKH[DQX�5�D�HWKHUX�SURVWkKR�SHUR[LG×�5��VPÀV
REVDKXMH� EXW\OK\GUR[\WROXHQ� 5� ����� J�O��� 3R� Y\VX§HQm� QD� Y]GXFKX� VH� YUVWYD� WÎLNUgW� SRVWÎmNg
FKORULGHP�DQWLPRQLW­P�56���&KURPDWRJUDP\�VH�KRGQRWm�]D���PLQ�D©���PLQ�SR�SRVWÎmNgQm��+ODYQm
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MH�]SR³gWNX�RUDQ©RYÀ�©OXWg�D�SRWRP�MHMm�]EDUYHQm
SÎHFKg]m�QD�KQÀGk��7ÀVQÀ�SRG�KODYQm� VNYUQRX�HYHQWXgOQÀ�SÎmWRPQg� ILDORYg� VNYUQD� ���GHK\GUR�
FKROHVWHURO��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������
1D� FKURPDWRJUDPX�]NRX§HQkKR� UR]WRNX�QHMVRX�SDWUQ\� MLQk� VNYUQ\�� QH©� NWHUk� MVRX�QD� FKURPD�
WRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��D�SRURYQgYDFmKR�UR]WRNX��E���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

6WDQRYHQm�REVDKX

=NRX§ND�VH�SURYHGH�FR�QHMU\FKOHML�]D�FKUgQÁQm�SÏHG�VYÁWOHP�D�Y]GXFKHP�

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�EH]�]DKÎmYgQm�Y������PO�WROXHQX�5�D�]ÎHGm�VH�PRELOQm�Ig]m�QD
������PO�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������tt�&ROHFDOFLIHUROXP

6WUDQD�����

3RURYQgYDFm� UR]WRN� �D��� ����� PJ� FKROHNDOFLIHUROX� &5/� VH� EH]� ]DKÎmYgQm� UR]SXVWm� Y� ����� PO
WROXHQX�5�D�]ÎHGm�VH�PRELOQm�Ig]m�QD�������PO�
3RURYQgYDFm�UR]WRN��E�������J�FKROHNDOFLIHUROX�SUR�]S×VRELORVW�V\VWkPX�&5/�VH�UR]SXVWm�YH�����PO
WROXHQX�5�D�]ÎHGm�VH�PRELOQm�Ig]m�QD������PO��5R]WRN�VH�]DKÎmYg�YH�YRGQm�Og]QL�SÎL����(&�SRG�]SÀW�
Q¬P�FKODGL³HP�SR�GREX����PLQ�D�RFKODGm�VH�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�YKRGQ¬P�VLOLNDJHOHP���� )P�D©
���)P��

� VPÀVL�REMHPRY¬FK�GmOÖ�SHQWDQROX�5�D�KH[DQX�5�����������MDNR�PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FK�
ORVWm���PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH�SRPRFm�DXWRPDWLFNkKR�GgYNRYD³H�QHER�SRPRFm�LQMHNWRURYk�VP\³N\�YKRGQ¬�REMHP

SRURYQgYDFmKR�UR]WRNX��E���]D]QDPHQg�VH�FKURPDWRJUDP�]D�SRX©LWm�WDNRYk�FLWOLYRVWL��DE\�RGH]YD
SUR�SmN� FKROHNDOFLIHUROX�E\OD�YÀW§m� QH©������ UR]VDKX� VWXSQLFH� ]DSLVRYD³H��1gVWÎLN� VH�RSDNXMH
§HVWNUgW��3RNXG�MVRX�GRGU©HQ\�SÎHGHSVDQk�SRGPmQN\��MH�SÎLEOL©Q¬�UHODWLYQm�UHWHQ³Qm�³DV�SUR�SUH�FKR�
OHNDOFLIHURO������SUR�WUDQV�FKROHNDOFLIHURO�����D�SUR�FKROHNDOFLIHURO�����

5HODWLYQm�VPÀURGDWQg�RGFK\OND�RGH]Y\�SUR�FKROHNDOFLIHURO�QHQm�YÀW§m�QH©�����D�UR]OL§HQm�SUR�SUH�
FKROHNDOFLIHURO�D�WUDQV�FKROHNDOFLIHURO�QHQm�PHQ§m�QH©������MH�OL�WÎHED��XSUDYm�VH�VOR©HQm�D�SUÖWRNRYg
U\FKORVW�PRELOQm�Ig]H�WDN��DE\�E\OR�GRVD©HQR�XYHGHQkKR�UR]OL§HQm�

1DVWÎmNQH�VH�YKRGQ¬�REMHP�SRURYQgYDFmKR�UR]WRNX��D��D�]D]QDPHQg�VH�FKURPDWRJUDP�]D�SRX©LWm
WDNRYk�FLWOLYRVWL��DE\�RGH]YD�SUR�FKROHNDOFLIHURO�E\OD�YÀW§m�QH©������UR]VDKX�VWXSQLFH�]DSLVRYD³H�
1DVWÎmNQH�VH�VWHMQ¬�REMHP�]NRX§HQkKR�UR]WRNX�D�]D]QDPHQg�VH�FKURPDWRJUDP�VWHMQ¬P�]SÖVREHP�
2EVDK�FKROHNDOFLIHUROX�Y�SURFHQWHFK�VH�Y\SR³mWg�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
P� ��KPRWQRVW�OgWN\�YH�]NRX§HQkP�UR]WRNX�Y�PLOLJUDPHFK�
P
 ��KPRWQRVW�FKROHNDOFLIHUROX�&5/�Y�SRURYQgYDFmP�UR]WRNX��D��Y�PLOLJUDPHFK�
6 ��SORFKX��QHER�Y¬§NX��SmNX�FKROHNDOFLIHUROX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�'

��SORFKX��QHER�Y¬§NX��SmNX�FKROHNDOFLIHUROX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�Y�DWPRVIkÎH�GXVmNX��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ�PH]L���(&�D©
��(&��2EVDK�RWHYÎHQ¬FK�REDOÖ�VH�LKQHG�VSRWÎHEXMH�

9HQHQXP�



²gVWND�� 6EmUND�]gNRQÖ�³����������

tt�&ROHFDOFLIHUROXP�GHQVDWXP�ROHRVXP���������

6WUDQD�����

tt�&ROHFDOFLIHUROXP�GHQVDWXP�ROHRVXP

2OHMRY¬�UR]WRN�FKROHNDOFLIHUROX
6\QRQ\PXP��&KROHFDOFLIHUROXP�GHQVDWXP�ROHRVXP

-H�WR�UR]WRN�FKROHNDOFLIHUROX�YH�YKRGQkP�URVWOLQQkP�ROHML��'HNODURYDQ¬�REVDK�FKROHNDOFLIHUROX
MH�QHMPkQÀ���������P�M��QD���JUDP��5R]WRN�REVDKXMH��������D©���������GHNODURYDQkKR�REVDKX�
0Ö©H�REVDKRYDW�YKRGQk�VWDELOL]gWRU\��QDSÎ��DQWLR[LGDQW\�

9ODVWQRVWL

²LUg�©OXWg�WHNXWLQD��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬�Y�HWKDQROX��PmVLWHOQ¬
V�UR]SRX§WÀGO\�WXNÖ��9�]gYLVORVWL�QD�WHSORWÀ�VH�PÖ©H�³gVWH³QÀ�Y\VN\WQRXW�SHYQg�KPRWD�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%��YL]�2EHFQk�]gVDG\�������

$� 3ÎLSUDYm�VH�UR]WRN�Y�F\NORKH[DQX�5�REVDKXMmFm�PQR©VWYm�RGSRYmGDMmFm�DVL�����P�M��QD�PLOLOLWU�D
PÀÎm�VH�DEVRUEDQFH����������SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL
����QP��

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5��5R]WRN\�GgOH
XYHGHQk�VH�SÏLSUDYm�EH]SURVWÏHGQÁ�SÏHG�SRX©LWmP�

=NRX§HQ­�UR]WRN��0QR©VWYm�RGSRYmGDMmFm���������P�M��VH�UR]SXVWm�Y�GLFKORUHWKDQX�5�REVDKXMmFmP
VTXDODQ�5�����J�O��D�EXW\OK\GUR[\WROXHQ�5������J�O��D�]ÎHGm�VH�VWHMQ¬P�UR]SRX§WÀGOHP�QD�����PO�
3RURYQgYDFm�UR]WRN��D������PJ�FKROHNDOFLIHUROX�&5/�VH�UR]SXVWm�Y�GLFKORUHWKDQX�5�REVDKXMmFmP
VTXDODQ�5�����J�O��D�EXW\OK\GUR[\WROXHQ�5������J�O��D�]ÎHGm�VH�VWHMQ¬P�UR]SRX§WÀGOHP�QD�����PO�
3RURYQgYDFm�UR]WRN��E������PJ�HUJRNDOFLIHUROX�&5/�VH�UR]SXVWm�Y�GLFKORUHWKDQX�5�REVDKXMmFmP
VTXDODQ�5�����J�O��D�EXW\OK\GUR[\WROXHQ�5������J�O��D�]ÎHGm�VH�VWHMQ¬P�UR]SRX§WÀGOHP�QD�����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���� ) O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�LKQHG�]D�FKUgQÀQm�SÎHG
VYÀWOHP�SR�GUg]H����FP�VPÀVm� VWHMQ¬FK�REMHPRY¬FK�GmOÖ� F\NORKH[DQX�5� D�HWKHUX�SURVWkKR
SHUR[LG×�5��6PÀV�REVDKXMH�EXW\OK\GUR[\WROXHQ�5������J�O���3R�Y\VX§HQm�QD�Y]GXFKX�VH�YUVWYD
SRVWÎmNg�N\VHOLQRX�VmURYRX�5��3RURYQg�VH�KODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
V�KODYQmPL�VNYUQDPL�QD�FKURPDWRJUDPHFK�SRURYQgYDFmFK�UR]WRNÖ��D��D��E���1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�MH�RNDP©LWÀ�SDWUQD�MDVQÀ�©OXWg�KODYQm�VNYUQD�U\FKOH�PÀQmFm�]EDUYHQm�QD
RUDQ©RYÀ�KQÀGk�D�SRVWXSQÀ�QD�]HOHQR§HGk��VWgOk�DVL����PLQ��7DWR�VNYUQD�MH�SRORKRX��EDUYRX�D
YHOLNRVWm�VKRGQg�VH�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���1D�FKURPDWRJUDPX
SRURYQgYDFmKR� UR]WRNX� �E�� MH� LKQHG� SDWUQg� YH� VWHMQk� SROR]H� KODYQm� VNYUQD�� MHMm©� RUDQ©RYk
]EDUYHQm�VH�SRVWXSQÀ�PÀQm�QD�³HUYHQRKQÀGk��VWgOk�DVL����PLQ�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�6WDQRYHQm�REVDKX��+ODYQm�SmN�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�Pg�VKRGQ¬�UHWHQ³Qm�³DV�V�UHWHQ³QmP�³DVHP�KODYQmKR�SmNX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D���



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������tt�&ROHFDOFLIHUROXP�GHQVDWXP�ROHRVXP

6WUDQD�����

=NRX§N\�QD�³LVWRWX

²mVOR�N\VHORVWL����������1HMY¬§H������VWDQRYm�VH�V�����J�UR]SX§WÀQ¬PL�Y����PO�SÎHGHSVDQk�VPÀVL
UR]SRX§WÀGHO�

²mVOR�SHUR[LGRYk����������1HMY¬§H����
5R]NODGQk�SURGXNW\�Y]QLNOk�R]gÎHQmP��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm
YUVWY\�VLOLNDJHOX�*�5��5R]WRN\�VH�SÏLSUDYm�EH]SURVWÏHGQÁ�SÏHG�SRX©LWmP�

=NRX§HQ­�UR]WRN��3RX©LMH�VH�]NRX§HQ¬�UR]WRN�]H�]NRX§N\�%�
3RURYQgYDFm�UR]WRN��3RX©LMH�VH�SRURYQgYDFm�UR]WRN��D��]H�]NRX§N\�%�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�RNDP©LWÀ�]D�FKUgQÀQm�SÎHG
VYÀWOHP� SR� GUg]H� ��� FP� VPÀVm� VWHMQ¬FK� REMHPRY¬FK� GmOÖ� F\NORKH[DQX� 5� D� HWKHUX� SURVWkKR
SHUR[LG×�5��6PÀV�REVDKXMH�EXW\OK\GUR[\WROXHQ�5������J�O���3R�Y\VX§HQm�QD�Y]GXFKX�VH�YUVWYD�WÎLNUgW
SRVWÎmNg�FKORULGHP�DQWLPRQLW­P�56���+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�Pg
]SR³gWNX�RUDQ©RYk�]EDUYHQm��NWHUk�SDN�SÎHFKg]m�QD�KQÀGk��FKROHNDOFLIHURO���WDWR�VNYUQD�MH�SRORKRX�
EDUYRX� D� YHOLNRVWm� VKRGQg� VH� VNYUQRX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX�� 1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MH�WDNk�SDWUQD�WÀVQÀ�QDG�KODYQm�VNYUQRX�GDO§m�VNYUQD�VWHMQkKR
]EDUYHQm�RGSRYmGDMmFm�SUH�FKROHNDOFLIHUROX��NWHU¬�MH�Y�UR]WRNX�Y�URYQRYg]H�V�FKROHNDOFLIHUROHP��D
QHQm�]GH�SDWUQD�§HGDYÀ�PRGUg�VNYUQD�QD�VWDUWX�DQL�QD�GUg]H�VPÀUHP�N�KODYQm�VNYUQÀ�

6WDQRYHQm�REVDKX

=NRX§ND�VH�SURYHGH�FR�QHMU\FKOHML�D�SRNXG�PR©QR�]D�FKUgQÁQm�SÏHG�VYÁWOHP�D�Y]GXFKHP�
3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH�����������

=NRX§HQ­�UR]WRN��0QR©VWYm�]NRX§HQkKR�SÎmSUDYNX��RGYg©HQk�V�SÎHVQRVWm��������RGSRYmGDMmFm�DVL
��������P�M��VH�UR]SXVWm�Y������PO�WROXHQX�5�D�]ÎHGm�VH�PRELOQm�Ig]m�QD�������PO��
3RURYQgYDFm� UR]WRN� �D��� ����� PJ� FKROHNDOFLIHUROX� &5/� VH� EH]� ]DKÎmYgQm� UR]SXVWm� Y� ����� PO
WROXHQX�5�D�]ÎHGm�VH�PRELOQm�Ig]m�QD�������PO�
3RURYQgYDFm�UR]WRN��E�������J�FKROHNDOFLIHUROX�SUR�]S×VRELORVW�V\VWkPX�&5/�VH�UR]SXVWm�YH�����PO
WROXHQX�5�D�]ÎHGm�VH�PRELOQm� Ig]m�QD������PO��5R]WRN�VH�]DKÎmYg�YH�YRGQm� Og]QL�SÎL���� (&�SRG
]SÀWQ¬P�FKODGL³HP�SR�GREX����PLQ�D�RFKODGm�VH�
3RURYQgYDFm�UR]WRN��F��������J�FKROHNDOFLIHUROX�&5/�VH�EH]�]DKÎmYgQm�UR]SXVWm�Y�WROXHQX�5�D�]ÎHGm
VH�MmP�QD�������PO�
3RURYQgYDFm�UR]WRN��G�������PO�SRURYQgYDFmKR�UR]WRNX��F��VH�]ÎHGm�PRELOQm�Ig]m�QD������PO��5R]WRN
VH�XGU©XMH�YH�YRGÀ�V�OHGHP�
3RURYQgYDFm�UR]WRN��H�������PO�SRURYQgYDFmKR�UR]WRNX��F��VH�SÎHYHGH�GR�RGPÀUQk�EDÈN\��SÎLGg�VH
DVL����PJ�EXW\OK\GUR[\WROXHQX�5�D�RGVWUDQm�VH�Y]GXFK�]�EDÈN\�GXVmNHP�5��=DKÎmYg�VH�YH�YRGQm�Og]QL
SÎL����(&�SRG�]SÀWQ¬P�FKODGL³HP�SRG�GXVmNHP�5�D�]D�FKUgQÀQm�SÎHG�VYÀWOHP�SR�GREX����PLQ��3R
RFKOD]HQm�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO��

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�YKRGQ¬P�VLOLNDJHOHP���� )P�D©
���)P��

� VPÀVL�REMHPRY¬FK�GmOÖ�SHQWDQROX�5�D�KH[DQX�5�����������MDNR�PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FK�
ORVWm���PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH�SRPRFm�DXWRPDWLFNkKR�GgYNRYD³H�QHER�SRPRFm�LQMHNWRURYk�VP\³N\�YKRGQ¬�REMHP

SRURYQgYDFmKR�UR]WRNX��E���]D]QDPHQg�VH�FKURPDWRJUDP�]D�SRX©LWm�WDNRYk�FLWOLYRVWL��DE\�RGH]YD
SUR�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

tt�&ROHFDOFLIHUROXP�LQ�DTXD�GLVSHUJLELOH���������

6WUDQD�����

SmN�FKROHNDOFLIHUROX�E\OD�YÀW§m�QH©������UR]VDKX�VWXSQLFH�]DSLVRYD³H��1gVWÎLN�VH�RSDNXMH�§HVWNUgW�
3RNXG�MVRX�GRGU©HQ\�SÎHGHSVDQk�SRGPmQN\��MH�UHODWLYQm�UHWHQ³Qm�³DV�SUR�SUH�FKROHNDOFLIHURO�����
SUR�WUDQV�FKROHNDOFLIHURO�����D�SUR�FKROHNDOFLIHURO�����

5HODWLYQm�VPÀURGDWQg�RGFK\OND�RGH]Y\�SUR�FKROHNDOFLIHURO�QHQm�YÀW§m�QH©�����D�UR]OL§HQm�SUR�SUH�
FKROHNDOFLIHURO�D�WUDQV�FKROHNDOFLIHURO�QHQm�PHQ§m�QH©������MH�OL�WÎHED��XSUDYm�VH�VOR©HQm�D�SUÖWRNRYg
U\FKORVW�PRELOQm�Ig]H�WDN��DE\�E\OR�GRVD©HQR�XYHGHQkKR�UR]OL§HQm�

1DVWÎmNQH�VH�YKRGQ¬�REMHP�SRURYQgYDFmKR�UR]WRNX��G��D�]D]QDPHQg�VH�FKURPDWRJUDP��1DVWÎmNQH
VH�VWHMQ¬�REMHP�SRURYQgYDFmKR�UR]WRNX��H��D�]D]QDPHQg�VH�FKURPDWRJUDP��9\SR³mWg�VH�SÎHSR³mWDFm
IDNWRU��I��SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
.� ��SORFKX��QHER�Y¬§NX��SmNX�FKROHNDOFLIHUROX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G��
/� ��SORFKX��QHER�Y¬§NX��SmNX�FKROHNDOFLIHUROX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��H��
0���SORFKX��QHER�Y¬§NX��SmNX�SUH�FKROHNDOFLIHUROX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��H��

+RGQRWD�I�VWDQRYHQg�GYDNUgW�Y�UÖ]Qk�GQ\�PÖ©H�E¬W�SRX©LWD�EÀKHP�FHOkKR�SRVWXSX�
1DVWÎmNQH�VH�YKRGQ¬�REMHP�SRURYQgYDFmKR�UR]WRNX��D��D�]D]QDPHQg�VH�FKURPDWRJUDP�]D�SRX©LWm

WDNRYk�FLWOLYRVWL��DE\�RGH]YD�SUR�FKROHNDOFLIHURO�E\OD�YÀW§m�QH©������UR]VDKX�VWXSQLFH�]DSLVRYD³H�
1DVWÎmNQH�VH�VWHMQ¬�REMHP�]NRX§HQkKR�UR]WRNX�D�]D]QDPHQg�VH�FKURPDWRJUDP�VWHMQ¬P�]SÖVREHP�
2EVDK�FKROHNDOFLIHUROX�Y�PH]LQgURGQmFK�MHGQRWNgFK�QD�JUDP�VH�Y\SR³mWg�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
P� � KPRWQRVW�SÎmSUDYNX�YH�]NRX§HQkP�UR]WRNX�Y�PLOLJUDPHFK�
P
 � KPRWQRVW�FKROHNDOFLIHUROX�&5/�Y�SRURYQgYDFmP�UR]WRNX��D��Y�PLOLJUDPHFK�
9� � REMHP�]NRX§HQkKR�UR]WRNX������PO��
9
 � REMHP�SRURYQgYDFmKR�UR]WRNX��D�������PO��
6 � SORFKX��QHER�Y¬§NX��SmNX�FKROHNDOFLIHUROX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�'

� SORFKX��QHER�Y¬§NX��SmNX�FKROHNDOFLIHUROX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���
6 �� SORFKX��QHER�Y¬§NX��SmNX�SUH�FKROHNDOFLIHUROX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�S

I� � SÎHSR³mWDFm�IDNWRU�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�GREÎH�QDSOQÀQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�D�SÎL� WHSORWÀ��� (&�D©
��� (&�� 2EVDK� RWHYÎHQ¬FK� REDOÖ� VH� SRX©LMH� FR� QHMGÎmYH�� QHVSRWÎHERYDQg� ³gVW� VH� XFKRYgYg
Y�DWPRVIkÎH�GXVmNX�

9HQHQXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� SR³HW�PH]LQgURGQmFK�MHGQRWHN�QD�JUDP�
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� PHWRGD�SÎHYHGHQm�GR�UR]WRNX�³gVWH³QÀ�Y]QLNOk�SHYQk�KPRW\�
� Qg]HY�D�QHMY\§§m�NRQFHQWUDFH�SÎLGDQkKR�VWDELOL]gWRUX�

tt�&ROHFDOFLIHUROXP�LQ�DTXD�GLVSHUJLELOH

9RGQg�GLVSHU]H�FKROHNDOFLIHUROX
6\QRQ\PXP��&KROHFDOFLIHUROXP�LQ�DTXD�GLVSHUJLELOH

-H� WR� YRGQg� GLVSHU]H� UR]WRNX� FKROHNDOFLIHUROX� YH� YKRGQkP� URVWOLQQkP� ROHML� V� SÎmGDYNHP
VROXELOL]gWRUX�

'HNODURYDQ¬�REVDK�FKROHNDOFLIHUROX�MH�PLQLPgOQÀ���������P�M��QD���JUDP��2EVDKXMH��������D©
��������GHNODURYDQkKR�REVDKX��0Ö©H�REVDKRYDW�YKRGQk�VWDELOL]gWRU\��QDSÎ��DQWLR[LGDQW\�

9ODVWQRVWL

6ODEÀ�QD©ORXWOg�WHNXWLQD�SURPÀQOLYk�RSDOHVFHQFH�D�YLVNR]LW\��.RQFHQWURYDQ¬�SÎmSUDYHN�VH�PÖ©H
]DNDOLW�SÎL�Qm]N¬FK�WHSORWgFK�DQHER�WYRÎLW�JHO�SÎL�SRNRMRYk�WHSORWÀ�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$��&�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%��'��YL]�2EHFQk�]gVDG\�������

$� ����PO�]NRX§HQkKR�UR]WRNX�SÎLSUDYHQkKR�YH�]NRX§FH�6WDQRYHQm�REVDKX�VH�RGSDÎm�YH�YKRGQk
QgGREÀ�GR�VXFKD�]D�VQm©HQkKR�WODNX�D�RWg³HQm�YH�YRGQm�Og]QL�SÎL����(&��3R�RFKOD]HQm�SRG�WHNRXFm
YRGRX�VH�REQRYm�DWPRVIkULFN¬�WODN�GXVmNHP�5��=E\WHN�VH�LKQHG�UR]SXVWm�Y������PO�F\NORKH[DQX�5
D�PÀÎm�VH�DEVRUEDQFH����������SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL
����QP�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5��5R]WRN\�GgOH
XYHGHQk�VH�SÏLSUDYm�EH]SURVWÏHGQÁ�SÏHG�SRX©LWmP�

=NRX§HQ­�UR]WRN�������PO�]NRX§HQkKR�UR]WRNX�SÎLSUDYHQkKR�YH�]NRX§FH�6WDQRYHQm�REVDKX�VH�YH
YKRGQk�QgGREÀ�RGSDÎm�GR� VXFKD�]D� VQm©HQkKR� WODNX�D�RWg³HQm�YH�YRGQm� Og]QL�SÎL���� (&��3R
RFKOD]HQm�Y� WHNRXFm�YRGÀ�VH�REQRYm�DWPRVIkULFN¬� WODN� GXVmNHP�5��=E\WHN�VH� LKQHG� UR]SXVWm
Y�����PO�GLFKORUHWKDQX�5�REVDKXMmFmKR�VTXDODQ�5�����J�O��D�EXW\OK\GUR[\WROXHQ�5������J�O���
3RURYQgYDFm�UR]WRN��D������PJ�FKROHNDOFLIHUROX�&5/�VH�UR]SXVWm�Y�GLFKORUHWKDQX�5�REVDKXMmFmP
VTXDODQ�5�����J�O��D�EXW\OK\GUR[\WROXHQ�5������J�O��D�]ÎHGm�VH�VWHMQ¬P�UR]SRX§WÀGOHP�QD�����PO�
3RURYQgYDFm�UR]WRN��E������PJ�HUJRNDOFLIHUROX�&5/�VH�UR]SXVWm�Y�GLFKORUHWKDQX�5�REVDKXMmFmP
VTXDODQ�5�����J�O��D�EXW\OK\GUR[\WROXHQ�5������J�O��D�]ÎHGm�VH�VWHMQ¬P�UR]SRX§WÀGOHP�QD�����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�LKQHG�]D�FKUgQÀQm�SÎHG
VYÀWOHP�SR�GUg]H����FP�VPÀVm� VWHMQ¬FK�REMHPRY¬FK�GmOÖ�F\NORKH[DQX�5� D�HWKHUX�SURVWkKR
SHUR[LG×�5��6PÀV�REVDKXMH�EXW\OK\GUR[\WROXHQ�5������J�O���3R�Y\VX§HQm�QD�Y]GXFKX�VH�YUVWYD
SRVWÎmNg�N\VHOLQRX�VmURYRX�5��3RURYQg�VH�KODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
V�KODYQmPL�VNYUQDPL�QD�FKURPDWRJUDPHFK�SRURYQgYDFmFK�UR]WRNÖ��D��D��E���1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�MH�SDWUQD�MDVQÀ�©OXWg�KODYQm�VNYUQD�U\FKOH�PÀQmFm�]EDUYHQm�QD�RUDQ©RYÀ
KQÀGk�D�SRVWXSQÀ�QD�]HOHQR§HGk��VWgOk�DVL����PLQ��7DWR�VNYUQD�MH�SRORKRX��EDUYRX�D�YHOLNRVWm
VKRGQg�VH�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���1D�FKURPDWRJUDPX�SRURYQg�
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YDFmKR�UR]WRNX��E��MH�YH�VWHMQk�SROR]H�KODYQm�VNYUQD��MHMm©�RUDQ©RYk�]EDUYHQm�VH�SRVWXSQÀ�PÀQm
QD�³HUYHQRKQÀGk��VWgOk�DVL����PLQ�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�6WDQRYHQm�REVDKX��+ODYQm�SmN�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�Pg�VKRGQ¬�UHWHQ³Qm�³DV�V�UHWHQ³QmP�³DVHP�KODYQmKR�SmNX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D���

'� $VL���J�VH�VPmFKg�V����PO�YRG\�5�]DKÎgWk�QD����(&�D�RFKODGm�VH�QD����(&��%H]SURVWÎHGQÀ�SR
RFKOD]HQm�VH�WYRÎm�VWHMQRURGg�VODEg�RSDOHVFHQFH�D�VODEÀ�©OXWg�GLVSHU]H�

=NRX§N\�QD�³LVWRWX

5R]NODGQk�SURGXNW\�Y]QLNOk�R]gÎHQmP��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm
YUVWY\�VLOLNDJHOX�*�5��5R]WRN\�Qm©H�XYHGHQk�VH�SÏLSUDYm�EH]SURVWÏHGQÁ�SÏHG�SRX©LWmP�

=NRX§HQ­�UR]WRN��3RX©LMH�VH�UR]WRN�SÎLSUDYHQ¬�VWHMQÀ�MDNR�]NRX§HQ¬�UR]WRN�]H�]NRX§N\�WRWR©QRVWL�%�
3RURYQgYDFm�UR]WRN��3RX©LMH�VH�SRURYQgYDFm�UR]WRN��D��]H�]NRX§N\�WRWR©QRVWL�%�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�LKQHG�]D�FKUgQÀQm�SÎHG�VYÀ�
WOHP�SR�GUg]H����FP�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�F\NORKH[DQX�5�D�HWKHUX�SURVWkKR�SHUR[LG×�5�
6PÀV�REVDKXMH�EXW\OK\GUR[\WROXHQ�5������J�O���3R�Y\VX§HQm�QD�Y]GXFKX�VH�YUVWYD�WÎLNUgW�SRVWÎmNg
FKORULGHP�DQWLPRQLW­P�56���+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�Pg�]SR³gWNX
RUDQ©RYk�]EDUYHQm��NWHUk�SDN�SÎHFKg]m�QD�KQÀGk��FKROHNDOFLIHURO���WDWR�VNYUQD�MH�SRORKRX��EDUYRX
D�YHOLNRVWm�VKRGQg�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��1D�FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� MH� WDNk� SDWUQD� WÀVQÀ� QDG� KODYQm� VNYUQRX� GDO§m� VNYUQD� VWHMQkKR� ]EDUYHQm
RGSRYmGDMmFm�SUH�FKROHNDOFLIHUROX��NWHU¬�MH�Y�UR]WRNX�Y�URYQRYg]H�V�FKROHNDOFLIHUROHP��D�QHQm�]GH
SDWUQD�§HGDYÀ�PRGUg�VNYUQD�QD�VWDUWX�DQL�QD�GUg]H�VPÀUHP�N�KODYQm�VNYUQÀ�

6WDQRYHQm�REVDKX

=NRX§ND�VH�SURYHGH�FR�QHMU\FKOHML�D�SRNXG�PR©QR�]D�FKUgQÁQm�SÏHG�VYÁWOHP�D�Y]GXFKHP�
3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH�����������

=NRX§HQ­�UR]WRN��'R�EDÈN\�VH�YSUDYm�PQR©VWYm�]NRX§HQkKR�SÎmSUDYNX��RGYg©HQk�V�SÎHVQRVWm�������
RGSRYmGDMmFm�DVL���������P�M��3ÎLGg�VH���PO�YRG\�5�����PO�HWKDQROX�5����PO�DVNRUEDQX�VRGQkKR�56
D���PO�³HUVWYÀ�SÎLSUDYHQkKR�����UR]WRNX�K\GUR[LGX�GUDVHOQkKR�5��=DKÎmYg�VH����PLQ�QD�YRGQm�Og]QL
SRG�]SÀWQ¬P�FKODGL³HP�D� U\FKOH� VH�RFKODGm�SRG� WHNRXFm�YRGRX��7HNXWLQD�VH�SÎHYHGH�GR�GÀOLFm
QgOHYN\�SRPRFm�GYDNUgW����PO�YRG\�5�����PO�OLKX�����5�D�GYDNUgW����PO�SHQWDQX�5��6LOQÀ�VH�WÎHSH
���V�D�QHFKg�VH�VWgW��GRNXG�VH�YUVWY\�QHY\³HÎm��6SRGQm�YRGQÀ�OLKRYg�YUVWYD�VH�SÎHQHVH�GR�GUXKk
GÀOLFm�QgOHYN\�D�WÎHSH�VH�VPÀVm����PO�OLKX�����5�D����PO�SHQWDQX�5��3R�RGGÀOHQm�YUVWHY�VH�YRGQÀ�
OLKRYg�YUVWYD�SÎHYHGH�GR�WÎHWm�GÀOLFm�QgOHYN\�D�SHQWDQRYg�YUVWYD�VH�SÎHYHGH�GR�SUYQm�GÀOLFm�QgOHYN\�
SÎL³HP©�VH�GUXKg�GÀOLFm�QgOHYND�SURP\MH�GYDNUgW����PO�SHQWDQX�5�D�WHQ�VH�SÎLGg�GR�SUYQm�GÀOLFm
QgOHYN\��9RGQÀ�OLKRYg�YUVWYD�VH�SURWÎHSH�V����PO�SHQWDQX�5�D�SHQWDQRYg�YUVWYD�VH�URYQÀ©�SÎHYHGH
GR�SUYQm�GÀOLFm�QgOHYN\��6SRMHQk�SHQWDQRYk�YUVWY\�VH�SURP\Mm�GYDNUgW�VLOQ¬P�SURWÎHSgQmP�V����PO
³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�K\GUR[LGX�GUDVHOQkKR�5�����J�O��Y�OLKX�5������9�9���3HQWDQRYg�YUVWYD
VH�RSDNRYDQÀ�VLOQÀ�SURWÎHSgYg����PO�YRG\�5�WDN�GORXKR��D©�SURP¬YDFm�YRGD�GgYg�QHXWUgOQm�UHDNFL
QD�IHQROIWDOHLQ��3HQWDQRYg�YUVWYD�VH�SÎHYHGH�GR�EDÈN\�VH�]DEURX§HQRX�]gWNRX��RGSDÎm�VH�GR�VXFKD
]D�VQm©HQkKR� WODNX�D�RWg³HQm�YH�YRGQm� Og]QL���� (&�WHSOk��3RWRP�VH�RFKODGm�SRG� WHNRXFm�YRGRX
D�DWPRVIkULFN¬�WODN�VH�Y\URYQg�GXVmNHP�5��=E\WHN�VH�LKQHG�UR]SXVWm�Y�����PO�WROXHQX�5�D�SÎLGg�VH
�����PO�PRELOQm�Ig]H��DE\�VH�]mVNDO�UR]WRN�REVDKXMmFm�DVL������P�M��Y���PO�



I 

. 	 /

0
�

6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�&ROLVWLPHWKDWXP�QDWULFXP

6WUDQD�����

3RURYQgYDFm�UR]WRN��D��������PJ�FKROHNDOFLIHUROX�&5/�VH�EH]�]DKÎmYgQm�UR]SXVWm�Y������PO�WROXHQX
5�D�]ÎHGm�VH�PRELOQm�Ig]m�QD�������PO�
3RURYQgYDFm�UR]WRN��E�������J�FKROHNDOFLIHUROX�SUR�]S×VRELORVW�V\VWkPX�&5/�VH�UR]SXVWm�YH�����PO
WROXHQX�5�D�]ÎHGm�VH�PRELOQm� Ig]m�QD������PO��5R]WRN�VH�]DKÎmYg�YH�YRGQm� Og]QL�SÎL���� (&�SRG
]SÀWQ¬P�FKODGL³HP�SR�GREX����PLQ�D�RFKODGm�VH�
3RURYQgYDFm�UR]WRN��F��������J�FKROHNDOFLIHUROX�&5/�VH�EH]�]DKÎmYgQm�UR]SXVWm�Y�WROXHQX�5�D�]ÎHGm
VH�MmP�QD�������PO�
3RURYQgYDFm�UR]WRN��G�������PO�SRURYQgYDFmKR�UR]WRNX��F��VH�]ÎHGm�PRELOQm�Ig]m�QD������PO��5R]WRN
VH�XGU©XMH�YH�YRGÀ�V�OHGHP�
3RURYQgYDFm�UR]WRN��H�������PO�SRURYQgYDFmKR�UR]WRNX��F��VH�SÎHYHGH�GR�RGPÀUQk�EDÈN\�QD������PO�
SÎLGg�VH����PJ�EXW\OK\GUR[\WROXHQX�5�D�RGVWUDQm�VH�Y]GXFK�]�EDÈN\�GXVmNHP�5��=DKÎmYg�VH�YH�YRGQm
Og]QL�SÎL����(&�SRG�]SÀWQ¬P�FKODGL³HP�SRG�GXVmNHP�5�D�]D�FKUgQÀQm�SÎHG�VYÀWOHP�SR�GREX����PLQ�
3R�RFKOD]HQm�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO��

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�YKRGQ¬P�VLOLNDJHOHP���� )P�D©
���)P��

� VPÀVL�REMHPRY¬FK�GmOÖ�SHQWDQROX�5�D�KH[DQX�5�����������MDNR�PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FK�
ORVWm���PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH�SRPRFm�DXWRPDWLFNkKR�GgYNRYD³H�QHER�SRPRFm�LQMHNWRURYk�VP\³N\�YKRGQ¬�REMHP

SRURYQgYDFmKR�UR]WRNX��E���]D]QDPHQg�VH�FKURPDWRJUDP�]D�SRX©LWm�WDNRYk�FLWOLYRVWL��DE\�RGH]YD
SUR�SmN� FKROHNDOFLIHUROX�E\OD�YÀW§m� QH©������ UR]VDKX� VWXSQLFH� ]DSLVRYD³H��1gVWÎLN� VH�RSDNXMH
§HVWNUgW��3RNXG�MVRX�GRGU©HQ\�SÎHGHSVDQk�SRGPmQN\��MH�SÎLEOL©Q¬�UHODWLYQm�UHWHQ³Qm�³DV�SUR�SUH�FKR�
OHNDOFLIHURO������SUR�WUDQV�FKROHNDOFLIHURO�����D�SUR�FKROHNDOFLIHURO�����

5HODWLYQm�VPÀURGDWQg�RGFK\OND�RGH]Y\�SUR�FKROHNDOFLIHURO�QHQm�YÀW§m�QH©�����D�UR]OL§HQm�SUR�SUH�
FKROHNDOFLIHURO�D�WUDQV�FKROHNDOFLIHURO�QHQm�PHQ§m�QH©������MH�OL�WÎHED��XSUDYm�VH�VOR©HQm�D�SUÖWRNRYg
U\FKORVW�PRELOQm�Ig]H�WDN��DE\�E\OR�GRVD©HQR�XYHGHQkKR�UR]OL§HQm�

1DVWÎmNQH�VH�YKRGQ¬�REMHP�SRURYQgYDFmKR�UR]WRNX��G��D�]D]QDPHQg�VH�FKURPDWRJUDP��1DVWÎmNQH
VH�VWHMQ¬�REMHP�SRURYQgYDFmKR�UR]WRNX��H��D�]D]QDPHQg�VH�FKURPDWRJUDP��9\SR³mWg�VH�SÎHSR³mWDFm
IDNWRU��I��SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
.� ��SORFKX��QHER�Y¬§NX��SmNX�FKROHNDOFLIHUROX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G��
/� ��SORFKX��QHER�Y¬§NX��SmNX�FKROHNDOFLIHUROX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��H��
0���SORFKX��QHER�Y¬§NX��SmNX�SUH�FKROHNDOFLIHUROX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��H��

+RGQRWD�I�VWDQRYHQg�GYDNUgW�Y�UÖ]Qk�GQ\�PÖ©H�E¬W�SRX©LWD�EÀKHP�FHOkKR�SRVWXSX�
1DVWÎmNQH�VH�YKRGQ¬�REMHP�SRURYQgYDFmKR�UR]WRNX��D��D�]D]QDPHQg�VH�FKURPDWRJUDP�]D�SRX©LWm

WDNRYk�FLWOLYRVWL��DE\�RGH]YD�SUR�FKROHNDOFLIHURO�E\OD�YÀW§m�QH©������UR]VDKX�VWXSQLFH�]DSLVRYD³H�
1DVWÎmNQH�VH�VWHMQ¬�REMHP�]NRX§HQkKR�UR]WRNX�D�]D]QDPHQg�VH�FKURPDWRJUDP�VWHMQ¬P�]SÖVREHP�
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1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�GR���PP�SURX©NÖ��9�FKURPDWRJUDILF�
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VWHULOQmFK�Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�VH�XYHGH��]GD�MH�OgWND�
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YRG\�5�D����GmOÖ�IHQROX�5��'HVND�VH�QHMPkQÀ����K�LPSUHJQXMH�SDUDPL�PRELOQm�Ig]H��9\YmMm�VH
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VRGQkKR���PRO�O�96�D�Y�SÎmSDGÀ�SRWÎHE\�VH�]ILOWUXMH��.���PO�UR]WRNX�VH�SÎLGg�����J�]NRX§HQk�OgWN\
D� �� PLQ� VH� YDÎm�� ����� PO� VH� SÎHQHVH� QD� ILOWUD³Qm� SDSmU� D� SÎLGg� VH� ���� PO� VPÀVL� VWHMQ¬FK
REMHPRY¬FK�GmOÖ�FKORULGX�©HOH]LWkKR�56��D�N\VHOLQ\�FKORURYRGmNRYk�5��Y]QLNQH�ILDORYk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

5R]WRN�6�����J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�����PO��=NRX§HQg�OgWND�VH�SÎLGgYg�GR�YRG\�5
SR�PDO¬FK�GgYNgFK�]D�VWgOkKR�PmFKgQm��

9]KOHG�UR]WRNX��5R]WRN�6�QHRSDOL]XMH�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�VXVSHQ]H�,,,� ��������D�QHQm
]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+ ��² �QHER�+¨ ���������0HWRGD�,,��� � �
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���������&RULDQGUL�HWKHUROHXP

6WUDQD�����

$OGHK\G\��.������J�VH�GR�NX©HORYk�EDÈN\�VH�]DEURX§HQRX�]gWNRX�SÎLGg�����PO�YRG\�5��YDÎm�VH
���PLQ�SRG�]SÀWQ¬P�FKODGL³HP�D�QHFKg�VH�RFKODGLW��5R]WRN�VH�GHVWLOXMH�D�DVL����PO�GHVWLOgWX�VH�MmPg
GR������PO�UR]WRNX�K\GUR[\ODPRQLXPFKORULGX�5�����J�O��FKOD]HQkKR�YH�YRGÀ�V�OHGHP�D�V�SÎHGHP
XSUDYHQ¬P�S+�QD�KRGQRWX�����K\GUR[LGHP�VRGQ­P���PRO�O�56��7LWUXMH�VH�K\GUR[LGHP�VRGQ­P
����PRO�O�96��.�GRVD©HQm�S+�����VH�VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR�����PRO�O�96
�������Y\MgGÎHQR�MDNR�DFHWDOGHK\G���3URYHGH�VH�VOHSg�]NRX§ND�

3HUR[LG\�����PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO��SÎLGDMm�VH���PO�]NRXPDGOD�FKORULG�WLWDQLW­�
�N\VHOLQD�VmURYg�5�D�QHFKg�VH����PLQ�VWgW��0ÀÎm�VH�DEVRUEDQFH����������WRKRWR�UR]WRNX�SÎL�����QP
]D�SRX©LWm�VPÀVL����PO�UR]WRNX�]NRX§HQk�OgWN\�����J�O��D���PO�UR]WRNX�N\VHOLQ\�VmURYk�5������9�9�
MDNR�NRQWUROQm�WHNXWLQ\��$EVRUEDQFH�QHQm�YÀW§m�QH©�����������)J�J��Y\MgGÎHQR�MDNR�+ 2 ��� �

+\GUD]LQ��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�VLODQL]R�
YDQkKR�5��3RX©LMm�VH�´HUVWYÁ�SÏLSUDYHQk�UR]WRN\�

=NRX§HQ­�UR]WRN��.����PO�UR]WRNX�6�VH�SÎLGg�����PO�UR]WRNX�VDOLF\ODOGHK\GX�5�����J�O��Y�PHWKDQR�
OX�5��SURPmFKg�VH�D�]DKÎmYg����PLQ�YH�YRGQm�Og]QL�SÎL����(&��3R�RFKOD]HQm�VH�SÎLGDMm�����PO�[\OH�
QX�5����PLQ�VH�SURWÎHSgYg�D�RGVWÎHGm�VH��3RX©LMH�VH�³LU¬�VXSHUQDWDQW�
3RURYQgYDFm�UR]WRN����PJ�VDOLF\ODOGD]LQX�5�VH�UR]SXVWm�Y�[\OHQX�5�D�]ÎHGm�VH�MmP�QD�����PO����PO
WRKRWR�UR]WRNX�VH�]ÎHGm�[\OHQHP�5�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�����O�RERX�UR]WRNÖ�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5�D
PHWKDQROX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�YROQÀ�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILD�
ORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VNYUQD�RGSRYmGDMmFm�VDOLF\ODOGD]L�
QX�QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX����)J�J�K\GUD]LQX��

0RQRPHU\������J�VH�UR]SXVWm�Y����PO�PHWKDQROX�5��SRPDOX�VH�SÎLGg������PO�EURPLGX�MRGQkKR�56
D�QHFKg�VH����PLQ�VWgW�FKUgQÀQ�SÎHG�VYÀWOHP�]D�RE³DVQkKR�SURPmFKgQm��3ÎLGg�VH����PO�UR]WRNX
MRGLGX�GUDVHOQkKR�5� �����J�O��D� WLWUXMH� VH� WKLRVmUDQHP�VRGQ­P�����PRO�O�96�GR�Y]QLNX�©OXWkKR
]EDUYHQm�D�Y�WLWUDFL�VH�SR�NDSNgFK�SRNUD³XMH�GR�RGEDUYHQm��3URYHGH�VH�VOHSg�]NRX§ND��6SRWÎHED
WKLRVmUDQX�VRGQkKR�����PRO�O�96�MH�QHMY¬§H�����PO���������

7À©Nk�NRY\������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�'�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm�����PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
.�KRGQRWD������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD������PO��QHFKg�VH���K�VWgW�D�VWDQRYm�VH�YLVNR]LWD
��������SÎL������������(&�]D�SRX©LWm�YLVNR]LPHWUX�³����V�PLQLPgOQm�GRERX�SUÖWRNX�����V�

.�KRGQRWD�VH�Y\SR³mWg�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
F� ��REVDK�]NRX§HQk�OgWN\�Y�SURFHQWHFK��J�����PO���SR³mWgQR�QD�Y\VX§HQRX�OgWNX�
����UHODWLYQm�YLVNR]LWX�UR]WRNX�
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&RULDQGUL�HWKHUROHXP���������

6WUDQD�����

6WDQRYHQm�REVDKX

'XVmN��3URYHGH�VH�VWDQRYHQm�REVDKX�GXVmNX���������V������PJ�]NRX§HQk�OgWN\�D�V���J�VPÀVL�����GmOÖ
VmUDQX�GUDVHOQkKR�5�D���GmOÖ�VmUDQX�PÁ¼QDWkKR�5��¨mKg�VH�MH§WÀ����PLQ�SR�Y]QLNX�³LUk�VYÀWOH�]HOHQk
WHNXWLQ\�

9LQ\ODFHWDWRYg�VOR©ND��6WDQRYm�VH�³mVOR�]P¬GHOQÀQm���������V������J�]NRX§HQk�OgWN\��9¬VOHGHN�VH
QgVREm�³mVOHP��������D�]mVNg�VH�REVDK�YLQ\ODFHWDWRYk�VOR©N\�Y\MgGÎHQ¬�Y�SURFHQWHFK�

8FKRYgYgQm

&KUgQÀQ�SÎHG�YOKNRVWm�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�.�KRGQRWD�

&RULDQGUL�HWKHUROHXP
1

.RULDQGURYg�VLOLFH
6\QRQ\PD��&RULDQGUL�DHWKHUROHXP��2OHXP�FRULDQGUL

-H�WR�VLOLFH�]mVNDQg�]H�]UDO¬FK�SORGÖ�GUXKX�&RULDQGUXP�VDWLYXP�/��GHVWLODFm�V�YRGQm�SDURX��2E�
VDKXMH��������D©��������YROQ¬FK�L�Yg]DQ¬FK�DONRKROÖ��SR³mWgQR�MDNR�OLQDORO��& + 2��0 ����������� �� U

9ODVWQRVWL

%H]EDUYg�D©� VODEÀ�QD©ORXWOg� ³LUg�NDSDOLQD�� FKDUDNWHULVWLFNkKR�SDFKX�D�FKXWL�� -H�YHOPL� WÀ©FH
UR]SXVWQg�YH�YRGÀ��PmVLWHOQg�V�HWKDQROHP��V�HWKHUHP�D�V�PDVWQ¬PL�ROHML�

=NRX§N\�WRWR©QRVWL

3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN�����PJ�OLQDOROX�5�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
HWK\ODFHWDWX�5�D� WROXHQX�5� ���������SR�GUg]H����FP��9UVWYD� VH�XVX§m�QD�Y]GXFKX��SRVWÎmNg� VH
DQLVDOGHK\GHP�56�D�VX§m�VH���PLQ�D©����PLQ�SÎL�����(&�D©�����(&��+ODYQm�VNYUQD�QD�FKURPDWRJUD�
PX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�SRORKRX�D�]EDUYHQmP�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�PRKRX�E¬W�L�GDO§m�PkQÀ�LQWHQ]LYQm�VNYUQ\�

=NRX§N\�QD�³LVWRWX

5HODWLYQm�KXVWRWD����������������D©�������
,QGH[�ORPX����������������D©�������
6SHFLILFNg�RSWLFNg�RWg³LYRVW������������(�D©����(�
9RGD�Y�VLOLFmFK����������9\KRYXMH�SR©DGDYNÖP�]NRX§N\�9RGD�Y�VLOLFmFK�
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6WUDQD�����

0DVWQk�ROHMH�D�]SU\VN\ÎL³QDWÀOk�VLOLFH����������9\KRYXMH�SR©DGDYNÖP�]NRX§N\�0DVWQk�ROHMH�D
]SU\VN\ÎL³QDWÀOk�VLOLFH�Y�VLOLFmFK��

3DFK�D�FKXÔ�VLOLF����������9\KRYXMH�SR©DGDYNÖP�]NRX§N\�3DFK�D�FKXÔ�VLOLF�
=E\WHN�SR�RGSDÎHQm�VLOLF����������1HMY¬§H�������J�
5R]SXVWQRVW�Y�OLKX�����������-H�UR]SXVWQg�YH�WÎHFK�REMHPRY¬FK�GmOHFK�OLKX�5������9�9��

6WDQRYHQm�REVDKX

����PO� VH�Y�NX©HORYk�EDÈFH�VH�]gEUXVHP�VPmFKg�VH�����PO� VPÁVL� IRUP\OD´Qm�GOH�%kKDOD�5�
LQWHQ]LYQÀ�VH�SURWÎHSH�D�EDÈND�VH�LKQHG�YOR©m�GR�YRG\�V�OHGHP��3R���K�VH�EDÈND�Y\MPH�D�QHFKg�VH
VWgW� WÎL� GQ\� SÎL� RE\³HMQk� WHSORWÀ�� Y� WHPQX��.� ���PO� FKODGQk� YRG\�5� Y� GÀOLFm� QgOHYFH� VH� SÎLGg
IRUP\ORYDQg�VLOLFH�D�LQWHQ]LYQÀ�VH�SURWÎHSH��3R���K�VWgQm�VH�YRGQg�YUVWYD�RGVWUDQm��)RUP\ORYDQg
VLOLFH�VH�SURWÎHSgYg����PO�YRG\�5��SDN����PO�UR]WRNX�K\GURJHQXKOL´LWDQX�VRGQkKR�5�����J�O��D
GYDNUgW����PO�YRG\�5��YRGQg�YUVWYD�VH�Y©G\�RGVWUDQm��)RUP\ORYDQg�VLOLFH�VH�Y\VX§m�VmUDQHP�VRGQ­P
EH]YRG­P�5�D�]ILOWUXMH�VH�

������J�IRUP\ORYDQk�VLOLFH�VH�VPmFKg�VH���PO�OLKX�����5�D�����PO�IHQROIWDOHLQX�56�D�SR�NDSNgFK
VH� SÎLGgYg� K\GUR[LG� GUDVHOQ­� Y� OLKX� ����PRO�O� 96�GR� WUYDOkKR� ]EDUYHQm�� 3DN� VH� SÎLGg� �����PO
K\GUR[LGX�GUDVHOQkKR�Y�OLKX�����PRO�O�96�D�YDÎm�VH����PLQ�SRG�]SÀWQ¬P�FKODGL³HP��3R�RFKOD]HQm
VH�SÎLGg�����PO�PRGÏL�WK\PRORYk�56�D�WLWUXMH�VH�N\VHOLQRX�FKORURYRGmNRYRX�����PRO�O�96�GR�WUYDOk
]PÀQ\�]EDUYHQm��3URYHGH�VH�VOHSg�]NRX§ND�

2EVDK�YROQ¬FK�L�Yg]DQ¬FK�DONRKROÖ�Y�SURFHQWHFK��Y\MgGÎHQR�MDNR�OLQDORO��& + 2���VH�Y\SR³mWg�� ��

SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
D� ��UR]GmO�VSRWÎHE�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�����PRO�O�96�YH�]NRX§FH�D�VOHSk�]NRX§FH�Y�PLOLOL�
�� WUHFK�

P���QDYg©NX�IRUP\ORYDQk�VLOLFH�Y�JUDPHFK�

8FKRYgYgQm

9H�]FHOD�QDSOQÀQ¬FK��Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�
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6WUDQD�����

t�&RUWLFRWURSLQXP

.RUWLNRWURSLQ

&$6����������

-H�WR�OgWND��NWHUg�VH�]mVNgYg�]�SÎHGQmKR�ODORNX�K\SRI¬]\�SUDVHWH��2EVDKXMH�NRUWLNRWURSQm�SHSWLG�
NWHU¬�]Y\§XMH�VHNUHFL�NRUWLNRLGÖ�Y�QDGOHGYLQgFK��=mVNDQ¬�PDWHULgO�VH�]EDYm�QH³LVWRW�D�Y\VX§m�VH
YKRGQ¬P�]SÖVREHP���³LQQRVW�MH�QHMPkQÀ����P�M��Y�PLOLJUDPX�

9¬URED

3ÎLSUDYXMH�VH�Y�SURVWÎHGm��NWHUk�PLQLPDOL]XMH�VWXSHÈ�PLNURELgOQmKR�]QH³L§WÀQm�

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�K\JURVNRSLFN¬�SUg§HN�QHER�YOR³N\��-HKR�UR]WRN�����J�O��MH�³LU¬�QHER�VODEÀ
RSDOL]XMmFm�

=NRX§N\�WRWR©QRVWL

$� 6QL©XMH� NRQFHQWUDFL� N\VHOLQ\� DVNRUERYk� Y� QDGOHGYLQgFK� SR� SRGgQm� YH� ]NRX§FH� 6WDQRYHQm
r³LQQRVWL��]NRX§ND�$�QHER�]NRX§ND�%��

%� 3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN����PJ�VH�UR]SXVWm�Y�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�56�
3RURYQgYDFm�UR]WRN����PJ�NRUWLNRWURSLQX�&5/�VH�UR]SXVWm�Y�����PO�N\VHOLQ\�FKORURYRGmNRYk
�����PRO�O�56�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����) P��

� PRELOQmFK�Ig]m�V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ�
��PRELOQm�Ig]H�$���UR]WRN�GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�5�������J�O���MHKR©�S+�E\OR�XSUDYH�
QR�N\VHOLQRX�IRVIRUH´QRX�5�QD�����
��PRELOQm�Ig]H�%���DFHWRQLWULO�5�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�

.RORQD�VH�XYHGH�GR�URYQRYg©QkKR�VWDYX�VPÀVm�REMHPRY¬FK�GmOÖ�PRELOQm�Ig]H�%�D�PRELOQm
Ig]H�$�����������D���PLQ�VH�]D]QDPHQgYg�FKURPDWRJUDP��'gOH�VH�SURYHGH�JUDGLHQWRYg�HOXFH�V
OLQHgUQÀ�URVWRXFmP�SRGmOHP�PRELOQm�Ig]H�%�QD����REMHPRY¬FK�GmOÖ�R���������9�9��]D�PLQXWX
SR�GREX����PLQ��1DNRQHF�VH����PLQ�HOXXMH�VPÀVm�REMHPRY¬FK�GmOÖ�PRELOQm�Ig]H�%�D�PRELOQm
Ig]H�$������������1DVWÎmNQH�VH�RGGÀOHQÀ�����) O�ND©GkKR�UR]WRNX��5HWHQ³Qm�³DV�KODYQmKR�SmNX�QD
FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� RGSRYmGg� UHWHQ³QmPX� ³DVX� KODYQmKR� SmNX� QD� FKURPD�
WRJUDPX�SRURYQgYDFmKR� UR]WRNX��=NRX§NX� O]H�KRGQRWLW�� MHVWOL©H� DV\PHWULH� KODYQmKR�SmNX�QD
FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� MH� ���� D©� ���� D� MHVWOL©H� SR³HW� WHRUHWLFN¬FK� SDWHU
Y\SR³WHQ¬FK�SUR�KODYQm�SmN�MH�QHMPkQÀ������

&� 9\KRGQRWm� VH� HOHNWURIRUHRJUDP\� ]H� ]NRX§N\� 3ÎmEX]Qk� EmONRYLQ\�� 1D� HOHNWURIRUHRJUDPX
]NRX§HQkKR�UR]WRNX�VH�SRORKD�KODYQm�]oQ\�VKRGXMH�V�SRORKRX�KODYQm�]oQ\�QD�HOHNWURIRUHRJUDPX
SRURYQgYDFmKR�UR]WRNX��D��
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=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�����J�O��YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�
1H³LVWRW\�Y\§§m�PROHNXORYk�KPRWQRVWL�QH©�NRUWLNRWURSLQ��3URYHGH�VH�Y\OX³RYDFm�FKURPDWRJUDILH
���������
=NRX§HQ­�UR]WRN����PJ�VH�UR]SXVWm�Y���PO�UR]WRNX�N\VHOLQ\�RFWRYk�5�����J�O��REVDKXMmFm�GRGHF\OVmUDQ
VRGQ­�5�����J�O���=DKÎmYg�VH����PLQ�QD�����(&�D�QHFKg�VH�]FKODGQRXW��

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX����PP�QDSOQÀQk�SRO\DNU\ODPLGHP�QHER�GH[WUDQHP
VmÔRYDQ¬P�SUR�FKURPDWRJUDILL�V�GÀOLFm�VFKRSQRVWm�SUR�SHSWLG\�R�UHODWLYQm�PROHNXORYk�KPRWQRVWL
SÎLEOL©QÀ������D©��������

� PRELOQm�Ig]H��UR]WRN�N\VHOLQ\�RFWRYk�5�����J�O��R�SUÖWRNX���PO�K�
� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP��VH�]DSLVRYD³HP�D�V�SUÖWRNRYRX�N\YHWRX�R�REMHPX
QHMY¬§H���PO��'HWHNWRU�D�]DSLVRYD³�VH�QDVWDYm�WDN��DE\�UR]VDK�VWXSQLFH�]DSLVRYD³H�RGSRYmGDO����
MHGQRWN\�DEVRUEDQFH�
.RORQD�VH�XYHGH�GR�URYQRYg©QkKR�VWDYX�UR]WRNHP�N\VHOLQ\�RFWRYk�5�����J�O���QDVWÎmNQH�VH�����PO

]NRX§HQkKR�UR]WRNX�QD���FP �SORFK\�SUÖÎH]X�NRORQ\�D�SURYHGH�VH�HOXFH��6RX³HW�SORFK�Y§HFK�SmNÖ�

HOXRYDQ¬FK�SÎHG�KODYQmP�SmNHP�QHQm�YÀW§m�QH©�������VRX³WX�SORFK�Y§HFK�SmNÖ�QD�FKURPDWRJUDPX�
3ÎmEX]Qk�EmONRYLQ\��3URYHGH�VH�HOHNWURIRUk]D�QD�SRO\DNU\ODPLGRYkP�JHOX�����������3RX©LMH�VH
VORXSHF�JHOX�GkON\����PP�D�SUÖPÀUX���PP�D� WOXPLY­� UR]WRN� WURPHWDPRO�JO\FLQRY­�R�S+�����
(OHNWURGD�Y�GROQm�]gVREQm�QgGREFH�WYRÎm�DQRGX�D�Y�KRUQm�QgGREFH�NDWRGX�
3ÏmSUDYD�JHOX��6PmFKDMm�VH���GmO\�YRG\�5����GmO\�UR]WRNX�REVDKXMmFmKR�YH�����PO����J�DNU\ODPLGX�5
D�������J�PHWK\OHQELVDNU\ODPLGX�5�D���GmO�UR]WRNX�REVDKXMmFmKR�YH�����PO������J�WURPHWDPROX�5�
�����PO�WHWUDPHWK\OHWK\OHQGLDPLQX�5�D������PO�N\VHOLQ\�FKORURYRGmNRYk�5��5R]WRN�VH�RGSO\Qm�D
SÎLGg�VH���GmO�UR]WRNX�SHUR[RGLVmUDQX�GLDPRQQkKR�5������J�O��
=NRX§HQ­�UR]WRN����PJ�VH�UR]SXVWm�Y���PO�WOXPLYkKR�UR]WRNX�WURPHWDPRO�JO\FLQRYkKR�R�S+�����D
]ÎHGm�VH�UR]WRNHP�VDFKDURV\�5������J�O��QD���PO�
3RURYQgYDFm�UR]WRN��D�����PJ�NRUWLNRWURSLQX�&5/�VH�UR]SXVWm�Y���PO�WOXPLYkKR�UR]WRNX�WURPHWDPRO�
�JO\FLQRYkKR�R�S+�����D�]ÎHGm�VH�UR]WRNHP�VDFKDURV\�5������J�O��QD���PO�
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
WOXPLYkKR�UR]WRNX�WURPHWDPRO�JO\FLQRYkKR�R�S+�����D�UR]WRNX�VDFKDURV\�5������J�O��QD���PO��
3RURYQgYDFm�UR]WRN��F�����PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
WOXPLYkKR�UR]WRNX�WURPHWDPRO�JO\FLQRYkKR�R�S+�����D�UR]WRNX�VDFKDURV\�5������J�O��QD���PO��

1D�SRYUFK�JHOX�VH�RGGÀOHQÀ�QDQHVH�SR�����)O�ND©GkKR�UR]WRNX��3R�SÎLGgQm�WOXPLYkKR�UR]WRNX
VH�SÎLGg�����PO�PRGÏL�EURPIHQRORYk�56��(OHNWURIRUHWLFN¬�SURFHV�SUREmKg����PLQ�SÎL�NRQVWDQWQmP
SURXGX���P$�QD�WUXEL³NX��GgOH�����PLQ�SÎL�SURXGX���P$�QD�WUXEL³NX��*HO\�VH���K�EDUYm�Y�UR]WRNX
´HUQL�DPLGR����%�5�����J�O��Y����UR]WRNX��9�9��N\VHOLQ\�RFWRYk�5��3RWk�VH�JHO\����K�Y\P¬YDMm�Y���
�9�9�� UR]WRNX�N\VHOLQ\�RFWRYk�5��(OHNWURIRUHRJUDP\� VH�Y\KRGQRWm� SRPRFm� ODPS\� VH� VWXGHQ¬P
VYÀWHOQ¬P�]GURMHP��1D�HOHNWURIRUHRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�©gGQg�]oQD�LQWHQ]LYQÀM§m�QH©
]oQD�VH�VWHMQRX�SRK\EOLYRVWm��MDNR�Pg�KODYQm�]oQD�QD�HOHNWURIRUHRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��
=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�HOHNWURIRUHRJUDP�SRURYQgYDFmKR�UR]WRNX��F��Y\ND]XMH�YLGLWHOQRX�]o�
QX�� QD� HOHNWURIRUHRJUDPHFK� SRURYQgYDFmFK� UR]WRNÖ� �D��� �E�� D� �F�� MH� SDWUQD� JUDGDFH� LQWHQ]LW\
]EDUYHQm�
3UHVRULFN¬�r³LQHN��1HMY¬§H���P�M��SUHVRULFNkKR�r³LQNX�QD�����P�M��NRUWLNRWURSQm�r³LQQRVWL���³LQHN
]NRX§HQk�OgWN\�QD�NUHYQm�WODN�SRWNDQD�VH�SRURYQgYg�V�r³LQNHP�PH]LQgURGQmKR�VWDQGDUGX�O\VLQ�YDVR�
SUHVLQX�QHER�UHIHUHQ³QmKR�SÎmSUDYNX�O\VLQ�YDVRSUHVLQX�NDOLEURYDQkKR�Y�PH]LQgURGQmFK�MHGQRWNgFK�
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+RGQRWX� r³LQQRVWL� PH]LQgURGQmKR� VWDQGDUGX� Y� PH]LQgURGQmFK� MHGQRWNgFK� Y\KOD§XMH� 6YÀWRYg
]GUDYRWQLFNg�RUJDQL]DFH�

.H�]NRX§FH�VH�SRX©LMH�EmO¬�ODERUDWRUQm�SRWNDQ��VDPHF�R�KPRWQRVWL�SÎLEOL©QÀ�����J��'R�RFDVQm
©mO\�]YmÎHWH�VH�YVWÎmNQH�SRPDOX�UR]WRN�YKRGQkKR�DOID�DGUHQHUJQmKR�EORNgWRUX�Y�GgYFH�QDSÎ�����PO�NJ
WÀOHVQk�KPRWQRVWL��5R]WRN�VH�SÎLSUDYm�UR]SX§WÀQmP���PJ�IHQR[\EHQ]DPRQLXPFKORULGX�5�Y�����PO
OLKX�����5��3ÎLGg�VH������PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56�D�]ÎHGm�VH�UR]WRNHP�FKORULGX
VRGQkKR�5����J�O��QD���PO��=D����K�VH�SRWNDQ�DQHVWH]XMH�YKRGQ¬P�DQHVWHWLNHP�WDN��DE\�QHQDVWDOR
QHSÎm]QLYk�RYOLYQÀQm�NUHYQmKR�WODNX��=D����PLQ�D©����PLQ�VH�XSHYQm�SRWNDQ�SÎLSRXWgQmP�]DGQmFK
NRQ³HWLQ�Y�SROR]H�QD�]gGHFK�N�RSHUD³QmPX�VWRONX��=DYHGH�VH�VNOHQÀQg�QHER�SRO\HWK\OHQRYg�NDQ\OD
R�]HYQmP�SUÖPÀUX�����PP�GR�SUÖGX§QLFH�D�Y\SUHSDUXMH�VH�DUWHULD�FDURWLV��DE\�E\OD�SÎLSUDYHQD�SUR
]DYHGHQm�NDQ\O\��9�PmVWHFK�WÎmVHOQkKR�YD]X�VH�Y\SUHSDUXMH�IHPRUgOQm�©mOD��.�MHGQk�VWUDQÀ�VH�RGNORQm
SRYUFKRYg� VW\GNg� ©mOD� D� QDVWÎmKQH� VH� IHPRUgOQm� ©mOD� VPÀUHP� N� WÎmVHOQkPX� YD]X�� =� KORXEN\
SÎLFKg]HMmFm� SÎmYRGQm� YÀWHY� IHPRUgOQm� ©mO\� VH� SRGYg©H�� DE\� VH� ]DEUgQLOR� NUYgFHQm� SÎL� ]DYgGÀQm
NDQ\O\��'R� IHPRUgOQm� ©mO\� VH� ]DYHGH� NUgWNg� SRO\HWK\OHQRYg� NDQ\OD� R� ]HYQmP� SUÖPÀUX� ��PP�
SÎLSHYQm�VH�GYÀPD�SRGYD]\�D�SÎLSRMm�VH�SRPRFm�NUgWNk�RKHEQk�KDGL³N\�QD�E\UHWX�V�REVDKHP���PO
V�SÎLSRMHQRX�VNOHQÀQRX�QgOHYNRX�V�RVWU¬P�]DNRQ³HQmP��%\UHWD� MH�QDSOQÀQD� UR]WRNHP� FKORULGX
VRGQkKR�5����J�O��R�WHSORWÀ�DVL����(&��3UHSDURYDQk�PmVWR�D�NDQ\OD�VH�]DNU\Mm�QDYOK³HQRX�FKLUXUJLF�
NRX�URX§NRX��NWHUg�VH�SÎLSHYQm��9VWÎmNQH�VH�KHSDULQ�UR]SX§WÀQ¬�Y�UR]WRNX�FKORULGX�VRGQkKR�5����J�O�
Y�GgYFH�����P�M������J�KPRWQRVWL�SRNXVQkKR�]YmÎHWH��'R�DUWHULD�FDURWLV�VH�]DYHGH�NDQ\OD�R�]HYQmP
SUÖPÀUX���PP�D�QDSOQm�VH�SRPRFm�KDGL³HN�UR]WRNHP�FKORULGX�VRGQkKR�5����J�O��V�KHSDULQHP�D�QD�
SRMm�VH�QD�YKRGQ¬�SÎmVWURM��NWHU¬�]D]QDPHQgYg�NUHYQm�WODN��&HQWUgOQm�D�SHULIHUQm�QHUYRY¬�V\VWkP�
Y³HWQÀ�RERX�YDJÖ�D�VRXYLVHMmFmFK�V\PSDWLFN¬FK�QHUYÖ��]ÖVWgYDMm�EH]�SRUX§HQm��8PÀOk�G¬FKgQm�QHQm
]DSRWÎHEm��9§HFKQ\�UR]WRN\�VH�YVWÎmNQRX�GR�©LOQm�NDQ\O\�SRPRFm��PO�LQMHN³Qm�VWÎmND³N\�GÀOHQk�SR
�����PO��3R�ND©GkP�SRGgQm�VH�YVWÎmNQH�����PO�UR]WRNX�FKORULGX�VRGQkKR�5����J�O��]�E\UHW\��'gYg
VH�SR]RU��DE\�QHE\O�YVWÎmNQXW�Y]GXFK�

5HIHUHQ³Qm�SÎmSUDYHN�D�]NRX§HQg�OgWND�VH�QDÎHGm�UR]WRNHP�FKORULGX�VRGQkKR�5����J�O��WDN��DE\
YVWÎLNRYDQ¬�REMHP�E\O�Y�UR]PH]m�����PO�D©�����PO��=YROm�VH�GYÀ�GgYN\�SRURYQgYDFmKR�UR]WRNX�WDN�
DE\�Y]HVWXS�NUHYQmKR�WODNX�RGSRYmGDO���N3D�SUR�QL©§m�GgYNX�D������N3D�SUR�Y\§§m��DOH�QH�PD[LPgOQm
GgYNX��3RPÀU�QL©§m�N�Y\§§m�GgYFH�MH�XU³HQ�Y]HVWXSHP�NUHYQmKR�WODNX�D�MH�REY\NOH��������3UR�SR³gWH³�
Qm�SÎLEOm©HQm�VH�PRKRX�]NXVLW�GgYN\���PLOLMHGQRWN\�D���PLOLMHGQRWHN��8�UHIHUHQ³QmKR�O\VLQ�YDVRSUH�
VLQX�VH�SURYHGH�Y¬SR³HW�JHRPHWULFNkKR�SUÖPÀUX�MHGQRWHN�SUR�QL©§m�D�Y\§§m�GgYNX��3ÎLSUDYm�VH�WD�
NRYg�GgYND�]NRX§HQkKR�SÎmSUDYNX��DE\�Y�REMHPX�����PO�D©�����PO�REVDKRYDOD�GYDFHWLQgVREHN�WRKR�
WR�SUÖPÀUX�Y�PH]LQgURGQmFK�MHGQRWNgFK�NRUWLNRWURSLQX��'gYN\�VH�YVWÎLNXMm�Y�SUDYLGHOQ¬FK�LQWHUYD�
OHFK����PLQ�D©����PLQ��SÎL³HP©�GYÀ�GgYN\�SRURYQgYDFmKR�UR]WRNX�WYRÎm�V�GgYNRX�]NRX§HQk�OgWN\
MHGQX�VNXSLQX�R�WÎHFK�GgYNgFK��3RÎDGm�YVWÎLNRYDQ¬FK�GgYHN�Y�QgVOHGXMmFmFK�VNXSLQgFK�VH�QgKRGQÀ
VWÎmGg��D©�VH�Y\WYRÎm�³W\ÎL�D©�SÀW�VNXSLQ��GYDQgFW�D©�SDWQgFW�GgYHN�FHONHP���8�ND©Gk�GgYN\�VH�]PÀÎm
PD[LPgOQm�]Y¬§HQm�NUHYQmKR�WODNX�

3UÖPÀUQg�KRGQRWD�RGSRYÀGL�X�]NRX§HQk�OgWN\�MH�PHQ§m�QH©�KRGQRWD�JHRPHWULFNkKR�SUÖPÀUX
RERX�GgYHN�UHIHUHQ³QmKR�SÎmSUDYNX����P�M��SUHVRULFNk�r³LQQRVWL�QD�����P�M��r³LQQRVWL�NRUWLNRWURSL�
QX��
=WUgWD�VX§HQmP� ����������1HMY¬§H��������VWDQRYm�VH�YH�YDNXRYk�VX§gUQÀ�SÎL���� (&�D�SÎL� WODNX
QHSÎHNUD³XMmFmP�����3D�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�
%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm�HQGRWR[LQ\�
REVDKXMH�OL�QHMY¬§H�QHMY¬§H�����P�M��HQGRWR[LQX�Y�PLOLJUDPX�
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6WDQRYHQm�r³LQQRVWL

0H]LQgURGQm� MHGQRWND� NRUWLNRWURSLQX� MH� r³LQQRVW� REVD©HQg� Y� GHNODURYDQkP� PQR©VWYm
PH]LQgURGQmKR�VWDQGDUGX��+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK�MHGQRWNgFK
Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�

1DOH]HQg�KRGQRWD�r³LQQRVWL� MH������D©�������GHNODURYDQk�r³LQQRVWL��,QWHUYDO�VSROHKOLYRVWL
�3� �������VWDQRYHQk�r³LQQRVWL�MH�Y�UR]PH]m������D©�������GHNODURYDQk�r³LQQRVWL�

6WDQRYHQm�r³LQQRVWL�VH�SURYgGm�PHWRGRX�$�QHER�%�

$� 3URYHGH� VH� VWDQRYHQm� r³LQQRVWL� NRUWLNRWURSLQX� ��������� =YmÎDWD�� X� NWHU¬FK� E\O\� SURYHGHQD
K\SRI\]HNWRPLH��PRKRX�E¬W�QDKUD]HQD�]YmÎDW\��X�NWHU¬FK�E\OD�HQGRJHQQm�NRUWLNRWURSQm�DNWLYLWD
SRWOD³HQD�YKRGQRX�OgWNRX��QDSÎ��GH[DPHWKDVRQHP�SRGgYDQ¬P�QgVOHGXMmFmP�]SÖVREHP��ND©GkPX
]YmÎHWL�VH�YVWÎmNQRX�GYÀ�GgYN\��ND©Gg�SR�����PO��VXVSHQ]H�REVDKXMmFm���PJ�GH[DPHWKDVRQX�D
DUDEVNRX�NORYDWLQX�����J�O���3UYQm�GgYND�VH�YVWÎmNQH�SRGNR©QÀ����K�SÎHG�]DKgMHQmP�]NRX§N\�
GUXKg�GgYND�VH�YVWÎmNQH�LQWUDSHULWRQHgOQÀ�VRX³DVQÀ�VH�]NRX§HQRX�OgWNRX��0H]L�REÀPD�SDUHQWHUgO�
QmPL�GgYNDPL�GRVWgYDMm�]YmÎDWD�SLWQRX�YRGX�V�GH[DPHWKDVRQHP�����)J�PO��D�JOXNRVRX�����J�O��

%� �³LQQRVW�NRUWLNRWURSLQX�VH�VWDQRYm�]D�GDQ¬FK�SRGPmQHN�SRURYQgQmP�]Y¬§HQk�WYRUE\�NRUWLNRVWH�
URQX�SURGXNRYDQkKR�L]RORYDQ¬PL�EXÈNDPL�QDGOHGYLQ�SRWNDQÖ�V�PH]LQgURGQmP�VWDQGDUGHP�QHER
V�UHIHUHQ³QmP�SÎmSUDYNHP�NDOLEURYDQ¬P�Y�PH]LQgURGQmFK�MHGQRWNgFK��

3RX©LMH�VH�VLOLNRQRYDQk�VNOR�SÎHG�SRX©LWmP�GREÎH�Y\P\Wk�YRGRX�5��¦HWUQ¬P�]SÖVREHP�EH]�VWUH�
VX�VH�XVPUWm���ODERUDWRUQm�SRWNDQL��VDPFL�R�KPRWQRVWL�����J�D©�����J��9\MPRX�VH�QDGOHGYLQ\��RSDWU�
QÀ�R³LVWm�RG�RNROQm�WXNRYk�WNgQÀ�D�YOR©m�GR�UR]WRNX�%�XFKRYgYDQkKR�SÎL���(&��.D©Gg�©Og]D�VH�UR]�
NURMm�QD�³W\ÎL�VWHMQk�GmO\�D�SÎHQHVH�GR�YKRGQkKR�PmFKDFmKR�]DÎm]HQm�]�SODVWLFNk�KPRW\��YL]�REUg]HN
����YH�NWHUkP�MH���PO�UR]WRNX�&�XGU©RYDQkKR�SÎL����(&��%XÈN\�QDGOHGYLQ�VH�GLVSHUJXMm�PmFKgQmP
VPÀVL�SÎL�����RW�PLQ��3R����PLQ�VH�RGVWUDQm�VXSHUQDWDQW��RFKODGm�QD���(&��SÎLGg�VH���PO�UR]WRNX�&
D�]QRYX�PmFKg��7HQWR�SRVWXS�VH�RSDNXMH�MH§WÀ�WÎLNUgW��9§HFK�SÀW�VXSHUQDWDQWÖ�VH�VSRMm�D�RGVWÎH»XMH
���PLQ�Y�SRO\HWK\OHQRY¬FK�]NXPDYNgFK�SÎL���(&�SÎL�SRVWXSQkP�]Y\§RYgQm�U\FKORVWL�GR�����J �Q
6HGLPHQW�VH�VXVSHQGXMH�Y���PO�UR]WRNX�'�D�RGVWÎH»XMH����PLQ�SÎL�����J ��=mVNDQ¬�VHGLPHQW�VH�]QR�Q

YX�VXVSHQGXMH�Y���PO�UR]WRNX�'��VPÀV�VH�ILOWUXMH�SÎHV�Q\ORQRYRX�VmÔNX�V�RWYRU\�����)P�GR�SRO\�
HWK\OHQRYk�NgGLQN\�D�N�ILOWUgWX�VH�SÎLGg�YKRGQ¬�REMHP�UR]WRNX�'��E\OR�]ML§WÀQR��©H�YKRGQ¬�FHONRY¬
REMHP�ILOWUgWX�MH�PH]L����PO�D©�����PO���9¬VOHGQ¬�EXQÀ³Q¬�UR]WRN�VH�XFKRYgYg�SÎL���(&�

=H�]NRX§HQkKR�UR]WRNX�R�YKRGQk�NRQFHQWUDFL�D�]�SRURYQgYDFmKR�UR]WRNX�VH�SÎLSUDYm�V�ÎHGLFmP
UR]WRNHP�(�³W\ÎL�NRQFHQWUDFH�Y�JHRPHWULFNk� ÎDGÀ�V�GYRMQgVREQ¬P�ÎHGÀQmP������PO�]�ND©GkKR
]ÎHGÀQm�VH�SLSHWXMH�GR�³W\Î�SRO\VW\UHQRY¬FK�]NXPDYHN�D�GR�ND©Gk�]NXPDYN\�VH�SÎLGg�����PO�Y¬§H
SÎLSUDYHQk�EXQÀ³Qk�VXVSHQ]H��=NXPDYN\�VH�LQNXEXMm���K�SÎL����(&�D�SDN�RFKODGm�QD���(&����PO
REVDKX�ND©Gk�]NXPDYN\�VH�SÎHQHVH�GR�VNOHQÀQ¬FK�]NXPDYHN�REVDKXMmFmFK�����PO�GLFKORUPHWKD�
QX�5��VPÀV�VH�SURPmFKg����V�QD�YmÎLYk�PmFKD³FH�D�RGVWÎH»XMH���PLQ�SÎL������J ����PO�GLFKORUPHWKD�Q

QRYk�YUVWY\�]�ND©Gk�]NXPDYN\�VH�SÎHQHVH��EH]�SRUX§HQm�YRGQk�YUVWY\��GR�VNOHQÀQ¬FK�]NXPDYHN�RE�
VDKXMmFmFK�����PO�VPÀVL�REMHPRY¬FK�GmOÖ�OLKX�����5�D�N\VHOLQ\�VmURYk�5������������6PÀV�VH����V
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Y� GLFKORUPHWKDQX�� GREÎH� UR]SXVWQ¬� Y� GLR[DQX�� PmUQÀ� UR]SXVWQ¬� Y� DFHWRQX�� WÀ©FH� UR]SXVWQ¬
Y�OLKX������Y�HWKHUX�D�Y�PHWKDQROX�

9\ND]XMH�SRO\PRUILVPXV�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�NRUWLVRQDFHWD�
WX�&5/��-HVWOL©H�VSHNWUXP�]NRX§HQk�OgWN\�D�VSHNWUXP�UHIHUHQ³Qm�OgWN\�Y�WXKkP�VWDYX�Y\ND]XMm
UR]GmO\��]D]QDPHQDMm�VH�VSHNWUD�OgWHN�]QRYX�]D�SRX©LWm�UR]WRNX�]NRX§HQk�OgWN\�D�UR]WRNX�UHIHUHQ�
³Qm�OgWN\�����J�O��Y�GLFKORUPHWKDQX�5�Y����PP�N\YHWgFK��

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YKRGQkKR�VLOLNDJHOX�V�IOXRUHVFHQ³QmP
LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP��

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm� UR]WRN� �D������PJ�NRUWLVRQDFHWDWX�&5/� VH� UR]SXVWm�YH� VPÀVL�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�K\GURNRUWLVRQDFHWDWX�5�VH�UR]SXVWm�Y�SRURYQgYDFmP�UR]WRNX��D�
D�]ÎHGm�VH�MmP�QD����PO�

1D� YUVWYX� VH� RGGÀOHQÀ� QDQHVH� SR� �� ) O� ND©GkKR� UR]WRNX� D� Y\YmMm� VH� VPÀVm� SÎLSUDYHQRX
SÎLGgQmP�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5�����������NH�VPÀVL�REMHPRY¬FK�GmOÖ
HWKHUX�5�D�GLFKORUPHWKDQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH
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]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�
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LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP��

=NRX§HQ­�UR]WRN��D������PJ�VH�UR]SXVWm�PmUQ¬P�]DKÎgWmP�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO
�WHQWR�UR]WRN�VH�SRX©LMH�WDNk�N�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��E������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
GLFKORUPHWKDQHP�5�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�UR]WRNX�]mVNDQkKR�SÎL�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��D��VH�SÎHQHVRX
GR���PO�VNOHQÀQk�]NXPDYN\�VH�VNOHQÀQRX�QHER�SRO\WHWUDIOXRURHWK\OHQRYRX�]gWNRX��SÎLGg�VH
���PO�K\GURJHQXKOL´LWDQX�GUDVHOQkKR�QDV\FHQkKR�Y�PHWKDQROX�56�D�LKQHG�VH�GR�UR]WRNX�]DYHGH
SURXG�GXVmNX�5�D�SUREXEOgYg�VH�LQWHQ]LYQÀ�SR�GREX���PLQ��3DN�VH�]NXPDYND�X]DYÎH�D�]DKÎmYg
VH�YH�YRGQm�Og]QL�SÎL����(&�FKUgQÀQD�SÎHG�VYÀWOHP�SR�GREX���K����PLQ��1HFKg�VH�RFKODGLW�
3RURYQgYDFm�UR]WRN��D������PJ�NRUWLVRQDFHWDWX�&5/�VH�UR]SXVWm�PmUQ¬P�]DKÎgWmP�Y�PHWKDQROX�5
D�]ÎHGm�VH�MmP�QD���PO��WHQWR�UR]WRN�VH�SRX©LMH�WDNk�N�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX��E������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD����PO�
3RURYQgYDFm� UR]WRN� �E��� ��PO� UR]WRNX�]mVNDQkKR�SÎL� SÎmSUDYÀ�SRURYQgYDFmKR� UR]WRNX� �D�� VH
SÎHQHVRX�GR���PO�VNOHQÀQk�]NXPDYN\�VH�VNOHQÀQRX�QHER�SRO\WHWUDIOXRURHWK\OHQRYRX�]gWNRX�
SÎLGg�VH����PO�K\GURJHQXKOL´LWDQX�GUDVHOQkKR�QDV\FHQkKR�Y�PHWKDQROX�56�D�LKQHG�VH�GR�UR]WRNX
]DYHGH�SURXG�GXVmNX�5�D�SUREXEOgYg�VH�LQWHQ]LYQÀ�SR�GREX���PLQ��3DN�VH�]NXPDYND�X]DYÎH�D
]DKÎmYg� VH�YH�YRGQm� Og]QL�SÎL����(&�FKUgQÀQD�SÎHG� VYÀWOHP�SR�GREX���K����PLQ��1HFKg� VH
RFKODGLW�

1D� YUVWYX� VH� RGGÀOHQÀ� QDQHVH� SR� �� )O� ND©GkKR� UR]WRNX� D� Y\YmMm� VH� VPÀVm� SÎLSUDYHQRX
SÎLGgQmP�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5�����������GR�VPÀVL�REMHPRY¬FK�GmOÖ
HWKHUX�5�D�GLFKORUPHWKDQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH
VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPHFK�]NRX§HQ¬FK�UR]WRNÖ
VH�SRORKRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�RGSRYmGDMmFmKR�SRURYQgYDFm�
KR�UR]WRNX��9UVWYD�VH�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56�D�]DKÎmYg�VH����PLQ�QHER�GR�REMHYHQm
VNYUQ�SÎL�����(&��3R�RFKOD]HQm�VH�YUVWYD�SR]RUXMH�Y�GHQQmP�VYÀWOH�D�Y�XOWUDILDORYkP�VYÀWOH�SÎL
����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPHFK�]NRX§HQ¬FK�UR]WRNÖ�VH�VKRGXMH�SRORKRX��EDUYRX
Y�GHQQmP�VYÀWOH�D�IOXRUHVFHQFm�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�D�YHOLNRVWm�V�KODYQm�VNYUQRX�QD
FKURPDWRJUDPX�RGSRYmGDMmFmKR�SRURYQgYDFmKR�UR]WRNX��+ODYQm�VNYUQ\�QD�FKURPDWRJUDPX�]NRX�
§HQkKR�UR]WRNX��E��D�SRURYQgYDFmKR�UR]WRNX��E��PDMm�KRGQRWX�5 �]ÎHWHOQÀ�QL©§m�QH©�KODYQm�VNYUQ\)

QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��D�SRURYQgYDFmKR�UR]WRNX��D��

'� $VL���PJ�VH�SÎLGDMm�NH���PO�N\VHOLQ\�VmURYk�5�D�WÎHSH�VH�GR�UR]SX§WÀQm��GR���PLQ�Y]QLNQH�VODEÀ
©OXWk�]EDUYHQm��5R]WRN�VH�SÎLGg�N����PO�YRG\�5�D�SURPmFKg�VH��]EDUYHQm�]PL]m�D�]ÖVWDQH�³LU¬
UR]WRN�

(� $VL����PJ�Y\KRYXMH�]NRX§FH�QD�DFHW\O���������
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3RURYQgYDFm�UR]WRN��D�����PJ�NRUWLVRQDFHWDWX�&5/�D���PJ�K\GURNRUWLVRQDFHWDWX�5�VH�UR]SXVWm
Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P���

� PRELOQm� Ig]H�� NWHURX� MH� VPÀV� SÎLSUDYHQg� WDNWR�� Y� ����PO� RGPÀUQk� EDÈFH� VH� VPmFKg� ����PO
DFHWRQLWULOX�5�V�����PO�YRG\�5�D�QHFKg�VH�XVWgOLW��VPÀV�VH�GRSOQm�QD������PO�YRGRX�5�D�]QRYX�VH
SURPmFKg��SUÖWRNRYg�U\FKORVW�MH���PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
.RORQD�VH�XVWgOm�SURP¬YgQmP�PRELOQm�Ig]m�SR�GREX����PLQ�SÎL�SUÖWRNRYk�U\FKORVWL���PO�PLQ�

1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��E��D�QDVWDYm�VH�FLWOLYRVW�V\VWkPX�WDN��DE\�Y¬§ND�KODYQmKR
SmNX�QHE\OD�PHQ§m�QH©������UR]VDKX�VWXSQLFH�]DSLVRYD³H��

1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��D���-H�OL�FKURPDWRJUDP�]D]QDPHQgQ�]D�SRSVDQ¬FK
SRGPmQHN�� UHWHQ³Qm� ³DV\� MVRX�� K\GURNRUWLVRQDFHWDWX� DVL� ���PLQ� D� NRUWLVRQDFHWDWX� DVL� ���PLQ�
=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmN\�K\GURNRUWLVRQDFHWDWX�D�NRUWLVRQDFHWDWX�QHQm�PHQ§m
QH©������-H�OL�WÎHED��XSUDYm�VH�NRQFHQWUDFH�DFHWRQLWULOX�Y�PRELOQm�Ig]L��1DVWÎmNQH�VH�RGGÀOHQÀ����)O
]NRX§HQkKR�UR]WRNX�D����)O�SRURYQgYDFmKR�UR]WRNX��E��D�FKURPDWRJUDILH�VH�QHFKg�SUREmKDW�SR�GREX
RGSRYmGDMmFm�GYRMQgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
SORFKD� ©gGQkKR� SmNX�� NURPÀ� KODYQmKR� SmNX�� QHQm� YÀW§m� QH©� SRORYLQD� SORFK\� KODYQmKR� SmNX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX�
QHQm�YÀW§m�QH©����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�
���������1HSÎLKOm©m�VH�N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m�QH©�����QgVREHN�SORFK\�KODYQmKR�SmNX�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E���

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y� OLKX�����5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
OLKHP�����5�QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������Y�PD[LPX�SÎL�����QP�

2EVDK�& + 2 �VH�Y\SR³mWg�]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��NWHUg�Pg�KRGQRWX������� �� �
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$� K\GURNRUWLVRQDFHWDW�



²gVWND�� 6EmUND�]gNRQÖ�³����������

&UDWDHJL�IROLXP�FXP�IORUH���������

6WUDQD�����

&UDWDHJL�IROLXP�FXP�IORUH
1

/LVW�KORKX�V�NYÀWHP
6\QRQ\PXP��)ROLXP�FUDWDHJL�FXP�IORUH

-VRX�WR�XVX§HQk�NYHWRXFm�YUFKRON\�YÀWYm��D©���FP�GORXKk��GUXKX�&UDWDHJXV�PRQRJ\QD�-$&4�
HPHQG�/,1'0$11�QHER�GUXKX�&UDWDHJXV�ODHYLJDWD��32,5��'�&���&UDWDHJXV�R[\DFDQWKD�/���

2EVDKXMH�QHMPkQÀ�������IODYRQRLGÖ��SR³mWgQR�MDNR�K\SHURVLG��& + 2 ��0 ���������Y]WD©HQR�� �� �� U

QD�Y\VX§HQRX�GURJX�

9ODVWQRVWL

0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� �ORPN\� WPDYÀ� KQÀG¬FK�� ]GÎHYQDWÀO¬FK� YÀWYL³HN� R� SUÖPÀUX� ��PP�� QHMY¬§H� Y§DN� ����PP�
QHVRXFmFK�VWÎmGDYk��ÎDSmNDWk�OLVW\��V�PDO¬PL�³DVWR�RSDGDQ¬PL�SDOLVW\�D�³HWQ¬PL�EmO¬PL�NYÀW\
XVSRÎgGDQ¬PL�YH�VYD]FmFK��/LVW\�MVRX�ODOR³QDWk�D©�SHÎHQRGmOQk��YURXENRYDQÀ�]XEDWk�QHER�KXVWÀ
SLORYLWk��&��ODHYLJDWD���OLVW�WÎmODOR³Q¬�D©�SÀWLODOR³Q¬��WXSÀ�D©�YURXENRYDQÀ�]XEDW¬��&��PRQRJ\QD
�OLVW�SHÎHQRNODQ¬�D©�SHÎHQRGmOQ¬�VH�WÎHPL�D©�VHGPL�rNURMN\��MHPQÀ�D�KXVWÀ�SLORYLW¬��/LVW\�QD
VYUFKQm�VWUDQÀ�WPDYÀ�]HOHQk�D©�KQÀGDYÀ�]HOHQk��QD�VSRGQm�VWUDQÀ�VYÀWOHM§m��§HGR]HOHQk�V�GREÎH
SDWUQRX�©LOQDWLQRX��MVRX�O\Vk�QHER�ÎmGFH�FKOXSDWk��.YÀW\�SÀWL³HWQk��NDOLFK�SÎLURVWO¬�N�KQÀGDYÀ
]HOHQk�³H§XOL��NDOL§Qm�FmS\�WURMrKHOQmNRYLWk�D©�NRSLQDWk��.RUXQQm�OmVWN\�©OXWDYÀ�EmOk�D©�QDKQÀGOk�
YROQk��RNURXKOk�D©�§LURFH�REYHM³LWk��NUgWFH�QHKHWQDWk��7\³LQN\�³HWQk��VHPHQmN�VSRGQm��]�MHGQRKR
D©�WÎm�SORGROLVWÖ��ND©G¬�SORGROLVW�X]DYmUg�MHGQR�IHUWLOQm�YDMm³NR��&��PRQRJ\QD�MH�MHGQRVHPHQQ¬�
&��ODHYLJDWD�GYRXVHPHQQ¬�D©�WÎmVHPHQQ¬�

%� 'URJD� VH� XSUg§NXMH� �������3Ug§HN� MH� ©OXWR]HOHQ¬��3R]RUXMH� VH�SRG�PLNURVNRSHP�Y� FKORUDO�
K\GUgWX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��MHGQREXQÀ³Qk�NU\Fm�FKOXS\�
SÎmPk�QHER�SRQÀNXG�]DNÎLYHQk��VH�]WOXVWO¬PL�VWÀQDPL�D�§LURN¬P�OXPLQHP��QD�Eg]L�WH³NRYDQk�
rORPN\�SRNR©N\�OLVWÖ�]�EXQÀN�VH�VWÀQDPL�YOQLWÀ�]SURK¬EDQ¬PL�D©�PQRKRKUDQQ¬PL��V�YHON¬PL
DQRPRF\WLFN¬PL�SUÖGXFK\����������RENORSHQ¬PL�³W\ÎPL�D©�VHGPL�EXÈNDPL��SDUHQFK\PDWLFNk
EXÈN\�REVDKXMmFm�NU\VWDO\�§ÔDYHODQX�YgSHQDWkKR����)P�D©����)P�YHONk��rORPN\�NRUXQ\�V�SR�
NR©NRX� ]� EXQÀN� RNURXKOH�PQRKRKUDQQ¬FK�� ]WOXVWO¬FK�� SDSLOo]QÀ� Y\FKOmSHQ¬FK�� VH� ]ÎHWHOQÀ
SDSUV³LWÀ�]YUgVQÀQRX�NXWLNXORX��rORPN\�W\³LQHN��HQGRWKHFLXP�QD�RNUDML�SUDYLGHOQÀ�REORXNRYLWÀ
]WOXVWOk��rORPN\�YÀWYL³HN�V�NROHQFK\PDWLFN¬P�SOHWLYHP��FkYDPL�D�]GÎHYQDWÀO¬PL�VNOHUHQFK\PD�
WLFN¬PL�YOgNQ\�V�r]N¬P�OXPLQHP��³HWQg�RNURXKOg�D©�RYgOQÀ�WURMKUDQQg�S\ORYg�]UQD�R�SUÖPÀUX
D©����)P��V�KODGNRX�H[LQRX�D�WÎHPL�NOm³QmPL�SoU\�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN������J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V����PO�PHWKDQROX�5�D�]DKÎmYg�VH
��PLQ�YH�YRGQm�Og]QL�SÎL����(&�]D�³DVWkKR�SURWÎHSgYgQm��3R�RFKOD]HQm�VH�]ILOWUXMH�
3RURYQgYDFm�UR]WRN������PJ�N\VHOLQ\�FKORURJHQRYk�5������PJ�K\SHURVLGX�5�D�����PJ�UXWLQX�5
VH�UR]SXVWm�Y����PO�PHWKDQROX�5��

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP�����)O�]NRX§HQkKR�UR]WRNX�D���)O
SRURYQgYDFmKR�UR]WRNX��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5��YRG\�5�
��EXWDQRQX�5�D�HWK\ODFHWDWX�5���������������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�SÎL�����(&
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���������&UDWDHJL�IROLXP�FXP�IORUH

6WUDQD�����

D©�����(&�D�MH§WÀ�KRUNg�VH�SRVWÎmNg�UR]WRNHP�GLIHQ\OERU\OR[\HWK\ODPLQX�5�����J�O��Y�PHWKDQROX�5�
3R]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MVRX�VNYUQ\
RGSRYmGDMmFm� SRORKRX� D� ]EDUYHQmP� VNYUQgP� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX�� 1DG
VNYUQRX�RGSRYmGDMmFm�K\SHURVLGX�MH�VYÀWOH�PRGUg�VNYUQD�D�GDO§m�MH�Y�EOm]NRVWL�³HOD�FKURPDWRJUDPX�
1D�FKURPDWRJUDPX�PRKRX�E¬W�GDO§m�PkQÀ�LQWHQ]LYQm�VNYUQ\�

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H�����]GÎHYQDWÀO¬FK�YÀWkYHN�
=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m���K�Y�VX§gUQÀ
SÎL�����(&�D©�����(&�
&HONRY¬�SRSHO�����������1HMY¬§H�������

6WDQRYHQm�REVDKX

=gNODGQm� UR]WRN�� ������ J� SUg§NRYDQk� GURJ\� ������ VH� YH� ���PO� EDÈFH� VPmFKg� V� ��PO� UR]WRNX
PHWKHQDPLQX�5����J�O������PO�DFHWRQX�5�D���PO�N\VHOLQ\�FKORURYRGmNRYk�56��D�YDÎm�VH����PLQ�SRG
]SÀWQ¬P�FKODGL³HP��=ILOWUXMH�VH�SÎHV�FKRPg³HN�YDW\�GR����PO�RGPÀUQk�EDÈN\��'URJD�L�FKRPg³HN
YDW\�VH�YDÎm����PLQ� MH§WÀ�GYDNUgW�V����PO�DFHWRQX�5�SRG�]SÀWQ¬P�FKODGL³HP��3R�RFKOD]HQm�VH
]ILOWUXMH�ILOWUD³QmP�SDSmUHP�GR�Wk©H�RGPÀUQk�EDÈN\��5R]WRN�Y�RGPÀUQk�EDÈFH�VH�]ÎHGm�DFHWRQHP�5
SÎHGHP�SRX©LW¬P�N�SURP\Wm�EDÈN\�D� ILOWUX�QD�������PO�������PO� UR]WRNX� VH�SÎHYHGH�GR�GÀOLFm
QgOHYN\��SÎLGg�VH����PO�YRG\�5�D�SURWÎHSgYg�VH�QHMSUYH����PO�D�SDN�WÎLNUgW����PO�HWK\ODFHWDWX�5�
6SRMHQk�KRUQm�YUVWY\�VH�SURWÎHSgYDMm�GYDNUgW����PO�YRG\�5�D�]ILOWUXMm�VH�SÎHV����J�VmUDQX�VRGQkKR
EH]YRGkKR�5�GR���PO�RGPÀUQk�EDÈN\��5R]WRN�Y�EDÈFH�VH�]ÎHGm�HWK\ODFHWDWHP�5�QD������PO�
=NRX§HQ­�UR]WRN�������PO�]gNODGQmKR�UR]WRNX�VH�VPmFKg�V���PO�UR]WRNX�FKORULGX�KOLQLWkKR�56�D�]ÎHGm
VH�UR]WRNHP�N\VHOLQ\�RFWRYk�OHGRYk�5�����9�9��Y�PHWKDQROX�5�QD������PO�
3RURYQgYDFm�UR]WRN�������PO�]gNODGQmKR�UR]WRNX�VH�]ÎHGm�UR]WRNHP�N\VHOLQ\�RFWRYk�OHGRYk�5���
�9�9��Y�PHWKDQROX�5�QD������PO�

3R����PLQ�VH�PÀÎm�DEVRUEDQFH����������]NRX§HQkKR�UR]WRNX�Y�PD[LPX�SÎL�����QP�]D�SRX©LWm
SRURYQgYDFmKR�UR]WRNX�MDNR�NRQWUROQm�WHNXWLQ\�

2EVDK�IODYRQRLGÖ�Y�SURFHQWHFK��Y\MgGÎHQR�MDNR�K\SHURVLG��& + 2 ���VH�Y\SR³mWg�SRGOH�Y]RUFH��� �� ��

Y�QÀP©�]QD³m�
$���DEVRUEDQFL�UR]WRNX�Y�PD[LPX�SÎL�����QP�
P���QDYg©NX�GURJ\�Y�JUDPHFK�

6SHFLILFNg�DEVRUEDQFH�K\SHURVLGX�MH�����

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
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6WUDQD�����

&URVSRYLGRQXP

.URVSRYLGRQ
6\QRQ\PXP��&URVSRO\YLGRQXP

�& + 12� 0 �������� &$6����������� � Q U Q

-H�WR�SÎm³QÀ�VmÔRYDQ¬�KRPRSRO\PHU���YLQ\O���S\UUROLGRQX�

9ODVWQRVWL

%mO¬�QHER�QD©ORXWOH�EmO¬�SUg§HN�QHER�YOR³N\��-H�K\JURVNRSLFN¬��SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ�
Y�OLKX�����D�Y�GLFKORUPHWKDQX�

=NRX§N\�WRWR©QRVWL

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�V�UHIHUHQ´QmP�VSHNWUHP
3K��(XU��NURVSRYLGRQX��

%� ��J�VH�VXVSHQGXMH�Y����PO�YRG\�5��SÎLGg�VH�����PO�MRGX������PRO�O�56�D����V�VH�SURWÎHSgYg��3ÎLGg
VH���PO�§NUREX�56�D�SURWÎHSH�VH��GR����V�QHY]QLNQH�PRGUk�]EDUYHQm�

&� =NRX§ND�/gWN\�UR]SXVWQk�YH�YRGÀ��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�

=NRX§N\�QD�³LVWRWX

3HUR[LG\������J�VH�VXVSHQGXMm�Y����PO�YRG\�5��.����PO�WkWR�VXVSHQ]H�VH�SÎLGDMm���PO�]NRXPDGOD
FKORULG�WLWDQLW­�N\VHOLQD�VmURYg�5��6PÀV�VH�SR����PLQ�]ILOWUXMH��0ÀÎm�VH�DEVRUEDQFH����������ILOWUgWX
SÎL�����QP�]D�SRX©LWm�VPÀVL����PO�ILOWUgWX�VXVSHQ]H�]NRX§HQk�OgWN\�����J�O��D���PO�UR]WRNX�N\VHOLQ\
VmURYk�5������9�9��MDNR�NRQWUROQm�WHNXWLQ\��$EVRUEDQFH�QHQm�YÀW§m�QH©�����������)J�J��Y\MgGÎHQR
MDNR�+ 2 ��� �

/gWN\�UR]SXVWQk�YH�YRGÀ�������J�VH�SÎHYHGH�GR�NgGLQN\�QD�����PO��SÎLGg�VH�����PO�YRG\�5�D���K
VH�PmFKg�PDJQHWLFN¬P�PmFKDGOHP�� 6XVSHQ]H� VH� SÎHYHGH� NYDQWLWDWLYQÀ� GR� RGPÀUQk� EDÈN\� QD
������PO�SRPRFm�YRG\�5�D�GRSOQm�VH�Mm�SR�]QD³NX��1HFKg�VH�XVDGLW�D�]ILOWUXMH�VH�DVL�����PO�WkPÀÎ
³LUk�WHNXWLQ\�QDG�XVD]HQLQRX�PHPEUgQRY¬P�ILOWUHP�R�YHOLNRVWL�SoUÖ�������P��NWHU¬�MH�FKUgQÀQ
SÎHGÎD]HQ¬P�PHPEUgQRY¬P�ILOWUHP�R�YHOLNRVWL�SoUÖ����P��%ÀKHP�ILOWUDFH�VH�PmFKg�WHNXWLQD�QDG
ILOWUHP�UX³QÀ�QHER�PHFKDQLFN¬P�PmFKDGOHP�WDN��DE\�VH�QHSR§NRGLO�ILOWU�������PO�³LUkKR�ILOWUgWX�VH
SÎHYHGH�GR�RGYg©HQk�NgGLQN\�QD�����PO��RGSDÎm�VH�GR�VXFKD�D�SRWRP�VH���K�VX§m�SÎL�����(&�D©
����(&��=E\WHN�Yg©m�QHMY¬§H����PJ���������
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���������t�&XSUL�VXOIDV�SHQWDK\GULFXV
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9LQ\OS\UUROLGRQ������J�VH�VXVSHQGXMm�Y����PO�YRG\�5�D����PLQ�VH�PmFKg��6XVSHQ]H�VH�RGVWÎHGm�D
VXSHUQDWDQWQm�WHNXWLQD�VH�]ILOWUXMH�SÎHV�ILOWU�]H�VOLQXWkKR�VNOD�������.H�]E\WNX�SR�RGVWÎHGÀQm�VH�SÎLGg
���PO�YRG\�5�D�PmFKg�VH����PLQ��2SÀW�VH�RGVWÎHGm�D�VXSHUQDWDQWQm�WHNXWLQD�VH�]ILOWUXMH�SÎHV�VWHMQ¬
ILOWU�]H�VOLQXWkKR�VNOD�������3RVWXS�VH�RSDNXMH�MH§WÀ�MHGQRX��.H�VSRMHQ¬P�ILOWUgWÖP�VH�SÎLGg�����J
RFWDQX�VRGQkKR�5�D�WLWUXMH�VH�MRGHP������PRO�O�96�GR�WUYDOkKR�]EDUYHQm��3RWRP�VH�SÎLGDMm�GDO§m
���� PO� MRGX� ����� PRO�O� 96� D� QHFKg� VH� ���PLQ� VWgW�� =ILOWUXMH� VH� D� WLWUXMH� WKLRVmUDQHP� VRGQ­P
����PRO�O�96�]D�SRX©LWm���PO�§NUREX�56�SÎLGDQkKR�SÎHG�NRQFHP�WLWUDFH��3URYHGH�VH�VOHSg�]NRX§ND
]D�SRX©LWm����PO�YRG\�5��MHMm©�S+�E\OR�XSUDYHQR�QD�VWHMQRX�KRGQRWX�MDNR�]NRX§HQ¬�UR]WRN�N\VHOLQRX
RFWRYRX�5�D�NH�NWHUk�E\O�SÎLGgQ�VWHMQ¬�REMHP�MRGX������PRO�O�96�MDNR�SÎL�SUYQm�WLWUDFL�]NRX§HQkKR
UR]WRNX��6SRWÎHED�MRGX������PRO�O�96�MH�QHMY¬§H������PO���������

7À©Nk�NRY\������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�'�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm�����PO�]gNODGQmKR�UR]WRNX�RORYD����� ) J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

8FKRYgYgQm

&KUgQÀQ�SÎHG�YOKNRVWm�

t�&XSUL�VXOIDV

%H]YRG¬�VmUDQ�PÀ»QDW¬
6\QRQ\PXP��&XSUL�VXOIDV�DQK\GULFXV

&X62 0 ������� &$6����������� U

3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�&X62 ��

9ODVWQRVWL

=HOHQDYÀ�§HG¬�SUg§HN��YHOPL�K\JURVNRSLFN¬��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ�� WÀ©FH� UR]SXVWQ¬
Y�PHWKDQROX��SUDNWLFN\�QHUR]SXVWQ¬�Y�OLKX�����

=NRX§N\�WRWR©QRVWL

$� .���PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�SÎLGg�QÀNROLN�NDSHN�DPRQLDNX�]ÏHGÁQkKR�56��
Y]QLNQH�PRGUg�VUD©HQLQD��NWHUg�VH�GDO§mP�SÎLGgQmP�DPRQLDNX�]ÏHGÁQkKR�56��UR]SXVWm�]D�Y]QLNX
WPDYÀ�PRGUkKR�]EDUYHQm�

%� =NRX§ND�=WUgWD�VX§HQmP��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�

&� ��PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD���PO��7HQWR�UR]WRN�Y\KRYXMH�]NRX§FH��D��QD�VmUDQ\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������
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t�&XSUL�VXOIDV�SHQWDK\GULFXV���������
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&KORULG\� ��������� ���PO� UR]WRNX�6� VH� ]ÎHGm� YRGRX�5� QD����PO��7HQWR� UR]WRN�Y\KRYXMH� OLPLWQm
]NRX§FH�QD�FKORULG\������)J�J���=NXPDYN\�VH�SR]RUXMm�NROPR�N�SRGkOQ¬P�RVgP�SURWL�³HUQkPX
SR]DGm�

¨HOH]R��1HMY¬§H�����)J�J��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm����������0HWRGD�,��

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y����PO�YRG\�5��SÎLGg�VH�����PO�N\VHOLQ\�GXVL´Qk�SURVWk�RORYD�5
D�]ÎHGm�VH�YRGRX�5�QD������PO�
3RURYQgYDFm� UR]WRN\�� 3ÎLSUDYm� VH� ]D� SRX©LWm� ]gNODGQmKR� UR]WRNX� ©HOH]D� ���� ) J� )H�PO��� ����PO
N\VHOLQ\�GXVL´Qk�SURVWk�RORYD�5�D�]ÎHGÀQmP�YRGRX�5�QD������PO�

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�©HOH]Qk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�SODPHQH�Y]GXFK�EXWDQ�

2ORYR��1HMY¬§H����)J�J��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm����������0HWRGD�,��

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y����PO�YRG\�5��SÎLGg�VH�����PO�N\VHOLQ\�GXVL´Qk�SURVWk�RORYD�5
D�]ÎHGm�VH�YRGRX�5�QD������PO�
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YDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�
MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

'� 1DV\FHQ¬�UR]WRN�]NRX§HQk�OgWN\�Y\KRYXMH�]NRX§FH��E��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

.\VHOH�UHDJXMmFm�OgWN\�������J�VH�UR]SXVWm�YH�YRGÁ�5��]ÎHGm�VH�Mm�QD����PO�D�SÎLGg�VH�����PO�´HUYHQÁ
PHWK\ORYk�56��1D�]PÀQX�]EDUYHQm�LQGLNgWRUX�VH�VSRWÎHEXMH�QHMY¬§H������PO�K\GUR[LGX�VRGQkKR
�����PRO�O�96�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD���PO�
3RURYQgYDFm�UR]WRN��D������PJ�GLEHQ]RF\NORKHSWHQX�&5/���+�GLEHQ]R>D�G@F\FORKHSWHQ��VH�UR]SXVWm
YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD
���PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D
GLFKORUPHWKDQX�5���������QD�����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQRX�VPÀVm�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�GLFKORUPHWKDQX�5�����������SR�GUg]H����FP��3R�Y\VX§HQm�QD�Y]GXFKX�VH�YUVWYD
SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56��]DKÎmYg�VH����PLQ�SÎL�����(&��3R]RUXMH�VH�MH§WÀ�]D�KRUND
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VNYUQD�RGSRYmGDMmFm
GLEHQ]RF\NORKHSWHQX�QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�
��������� ©gGQg� VNYUQD��NURPÀ�KODYQm� VNYUQ\�D� VNYUQ\�RGSRYmGDMmFm�GLEHQ]RF\NORKHSWHQX��QHQm
LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������

=WUgWD�VX§HQmP�����������������D©��������VX§m�VH�������J�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�D�WODNX
QHSÎHY\§XMmFmP�����3D��

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH�VPÀVL�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�D����PO�OLKX�����5
D� WLWUXMH� VH� K\GUR[LGHP� VRGQ­P� ���� PRO�O� 96� ]D� SRWHQFLRPHWULFNk� LQGLNDFH� ERGX� HNYLYDOHQFH
����������2GH³WH�VH�VSRWÎHED�PH]L�GYÀPD�LQIOH[QmPL�ERG\�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + &O1��� ��

8FKRYgYgQm�

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�
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&\SURWHURQDFHWDW
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-H�WR���FKORU�� � ��� �PHWK\OHQ������GLR[R�����SUHJQDGLHQ����\ODFHWDW��3R³mWgQR�QD�Y\VX§HQRX
OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O2 ��� �� �

9ODVWQRVWL

%mO¬� QHER� WkPÀÎ� EmO¬� NU\VWDOLFN¬� SUg§HN�� -H� SUDNWLFN\� QHUR]SXVWQ¬� YH� YRGÀ�� YHOPL� VQDGQR
UR]SXVWQ¬�Y�GLFKORUPHWKDQX��VQDGQR�UR]SXVWQ¬�Y�DFHWRQX��GREÎH�UR]SXVWQ¬�Y�PHWKDQROX�D�PmUQÀ
UR]SXVWQ¬�Y�HWKDQROX�
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=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ��������� ]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP
F\SURWHURQDFHWDWX�&5/�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�V�IOXRUHVFHQ³QmP
LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN�����PJ�F\SURWHURQDFHWDWX�&5/�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH
MmP�QD���PO�

1D�YUVWYX� VH�QDQHVH�RGGÀOHQÀ�SR���)O� RERX� UR]WRNÖ�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
F\NORKH[DQX�5�D�HWK\ODFHWDWX�5�����������SR�GUg]H����FP��9UVWYD�VH�QHFKg�XVX§LW�QD�Y]GXFKX
D�Y\YmMHQm�VH�]RSDNXMH��9UVWYD�VH�]QRYX�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH
SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�SRORKRX�D�YHOLNRVWm
KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

&� .�DVL���PJ�VH�SÎLGDMm���PO�N\VHOLQ\�VmURYk�5�D�UR]WRN�VH�]DKÎmYg���PLQ�QD�YRGQm�Og]QL��Y]QLNg
³HUYHQk�]EDUYHQm��3R�RFKOD]HQm�VH�UR]WRN�RSDWUQÀ�SÎLGg�NH���PO�YRG\�5�D�SURWÎHSH�VH��]EDUYHQm
VH�]PÀQm�QD�ILDORYk�

'� $VL����PJ� VH� VPmFKg� V�����J�XKOL´LWDQX� VRGQkKR�EH]YRGkKR�5�D� VSDOXMH� VH�QDG�RWHYÎHQ¬P
SODPHQHP�SR�GREX�DVL����PLQ��=E\WHN�VH�RFKODGm��UR]SXVWm�Y���PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�5
D�]ILOWUXMH�VH��.���PO�ILOWUgWX�VH�SÎLGg���PO�YRG\�5��5R]WRN�Y\KRYXMH�]NRX§FH��D��QD�FKORULG\
��������

(� 9\KRYXMH�]NRX§FH�QD�DFHW\O���������

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP������J�Y�DFHWRQX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�DFHWRQLWULOX�5�D�]ÎHGm�VH�MmP�QD������PO�
3RURYQgYDFm�UR]WRN��D�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�DFHWRQLWULOHP�5�QD�������PO�
3RURYQgYDFm�UR]WRN��E�����PJ�PHGUR[\SURJHVWHURQDFHWDWX�&5/�VH�UR]SXVWm�Y�DFHWRQLWULOX�5�D�]ÎHGm
VH�MmP�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�SRURYQgYDFmP�UR]WRNHP��D��QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�NRORQ\�GkON\�������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGHF\OVL�OD�
QL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�YRG\�5������������V�SUÖWRNRYRX
U\FKORVWm�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��D��D����)O�SRURYQgYDFmKR�UR]WRNX��E���1DVWDYm�VH

FLWOLYRVW�GHWHNWRUX� WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�
QHE\OD� PHQ§m� QH©� ��� �� UR]VDKX� FHOk� VWXSQLFH� ]DSLVRYD³H�� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��UR]OL§HQm�PH]L�SmN\�RGSRYmGDMmFmPL�F\SURWHURQDFHWDWX
D�PHGUR[\SURJHVWHURQDFHWDWX�QHQm�PHQ§m�QH©�����
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1DVWÎmNQH�VH����)O�]NRX§HQkKR�UR]WRNX�D�FKURPDWRJUDP�VH�]D]QDPHQgYg�SR�GREX�RGSRYmGDMmFm
GYRMQgVRENX� UHWHQ³QmKR� ³DVX� F\SURWHURQDFHWDWX� �NWHU¬� MH� DVL� ��� PLQ��� 1D� FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��YÀW§m�QH©�SRORYLQD�SORFK\
KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�����������VRX³HW�SORFK�Y§HFK�SmNÖ�
NURPÀ� KODYQmKR� SmNX�� QHQm� YÀW§m� QH©� ���QgVREHN� SORFK\� KODYQmKR� SmNX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D�����������1HSÎLKOm©m�VH�N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m�QH©�����QgVREHN
SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

=WUgWD� VX§HQmP� ���������� 1HMY¬§H� ���� ��� ������ J� VH� VX§m� Y� VX§gUQÀ� SÎL� ��� (&� D� SÎL� WODNX
QHSÎHNUD³XMmFmP�����N3D�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V�����J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

�����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
PHWKDQROHP�5�QD�������PO��=PÀÎm�VH�DEVRUEDQFH����������UR]WRNX�Y�PD[LPX�SÎL�����QP��2EVDK
& + &O2 �VH�Y\SR³mWg�]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��NWHUg�Pg�KRGQRWX������� �� �
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0 �EH]YRGkKR�������U

-H� WR�PRQRK\GUgW� �5����PHUNDSWR���NDUER[\HWK\ODPRQLXPFKORULGX�� 3R³mWgQR� QD� Y\VX§HQRX
OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O12 6�� � �

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDO\��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬
Y�OLKX�����D�SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$��%�D�(�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� =NRX§ND�6SHFLILFNg�RSWLFNg�RWg³LYRVW��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
F\VWHLQLXPFKORULGX�&5/�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�/gWN\�UHDJXMmFm�V�QLQK\GULQHP��YL]�=NRX§N\�QD
³LVWRWX��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH�SRORKRX��EDUYRX�D�YHOLNRVWm
VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��

'� $VL���PJ�VH�UR]SXVWm�Y���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D�SÎLGg�VH���PO�UR]WRNX�QLWUR�
SUXVVLGX�VRGQkKR�5�����J�O���Y]QLNQH�LQWHQ]LYQm�ILDORYk�]EDUYHQm��NWHUk�VH�]PÀQm�QD�KQÀGR³HUYH�
Qk�D�SRWRP�QD�RUDQ©RYk��3ÎLGg�VH���PO�N\VHOLQ\�FKORURYRGmNRYk�5��]EDUYHQm�UR]WRNX�VH�]PÀQm
QD�]HOHQk�

(� 9\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�GHVWLORYDQk�5�D�]ÎHGm�VH�Mm�QD����PO�

9]KOHG� UR]WRNX�� ���PO� UR]WRNX� 6� VH� ]ÎHGm� YRGRX� 5� QD� ���PO�� 5R]WRN� MH� ³LU¬� �������� D� QHQm
LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+¨ ���������0HWRGD�,,���
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6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬� UR]SX§WÀQmP������J�Y�N\VHOLQÁ�FKORURYRGmNRYk�56� D� ]ÎHGÀQmP�VWHMQRX�N\VHOLQRX�QD
�����PO�

/gWN\�UHDJXMmFm�V�QLQK\GULQHP��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\
YKRGQkKR�VLOLNDJHOX�

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO��.���PO�WRKRWR�UR]WRNX�VH
SÎLGg���PO�UR]WRNX�1�HWK\OPDOHLQLPLGX�5�����J�O��Y�OLKX�����5�D�QHFKg�VH���PLQ�VWgW��
=NRX§HQ­�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�F\VWHLQLXPFKORULGX�&5/�VH�UR]SXVWm�YH�YRGÁ�5��]ÎHGm�VH�Mm�QD����PO�
SÎLGg�VH����PO�UR]WRNX�1�HWK\OPDOHLQLPLGX�5�����J�O��Y�OLKX�����5�D�QHFKg�VH���PLQ�VWgW�
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm�UR]WRN��F�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm�UR]WRN��G������PJ�W\URVLQX�&5/�VH�UR]SXVWm�Y����PO�SRURYQgYDFmKR�UR]WRNX��D��D�]ÎHGm
VH�YRGRX�5�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmFK�UR]WRNÖ��E��
�F�� D� �G�� D� Y\YmMm� VH� VPÀVm� REMHPRY¬FK�GmOÖ� N\VHOLQ\�RFWRYk� OHGRYk�5��YRG\�5� D���EXWDQROX�5
���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX��SRVWÎmNg�QLQK\GULQHP�56�D�SRWRP�VH
]DKÎmYg����PLQ�SÎL�����(&�D©�����(&��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��
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1DVWÎLNXMH� VH�RGGÀOHQÀ����)O� ]NRX§HQkKR� UR]WRNX�����)O� SRURYQgYDFmKR� UR]WRNX� �D��� ���)O
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&KUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�
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6WUDQD�����

t�'DXQRUXELFLQL�K\GURFKORULGXP
'DXQRUXELFLQLXPFKORULG
6\QRQ\PXP��'DXQRUXELFLQLXP�FKORUDWXP

& + &O12 0 ������� &$6������������� �� �� U

-H�WR���6���6����DFHW\O����>���DPRQLR�������WULGHR[\���/�O\[R�KH[RS\UDQRV\O�R[\@��������WUL�
K\GUR[\���PHWKR[\����������WHWUDK\GURQDIWDFHQ������GLRQ�FKORULG�� 7DWR� OgWND� MH� SURGXNRYgQD
XU³LW¬PL�NPHQ\�6WUHSWRP\FHV�FRHUXOHRUXELGXV�QHER�6WUHSWRP\FHV�SHXFHWLXV�QHER�VH�]mVNgYg�MLQ¬PL
]SÖVRE\��3R³mWgQR�QD�EH]YRGRX�OgWNX�SURVWRX�UR]SRX§WÀGHO��REVDKXMH��������D©���������VORX³HQLQ\
& + &O12 ��� �� ��

9¬URED

3ÎLSUDYXMH�VH�Y¬UREQmPL�SRVWXS\�XU³HQ¬PL�N�Y\ORX³HQm�QHER�RPH]HQm�SÎmWRPQRVWL�KLVWDPLQX�

9ODVWQRVWL

2UDQ©RYÀ�³HUYHQ¬�NU\VWDOLFN¬�K\JURVNRSLFN¬�SUg§HN��-H��VQDGQR�UR]SXVWQ¬�YH�YRGÀ�D�Y�PHWKDQR�
OX��WÀ©FH�UR]SXVWQ¬�Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�DFHWRQX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$�D�&��YL]�2EHFQk�]gVDG\�������

$� ��PJ�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD�����PO��0ÀÎm�VH�DEVRUEDQFH�SÎL�����QP�D©
����QP� ����������5R]WRN�Y\ND]XMH� §HVW� DEVRUS³QmFK�PD[LP��SÎL�����QP������QP������QP�
����QP������QP�D�����QP�

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�GDXQRUXELFLQL�
XPFKORULGX�&5/�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��RGSRYmGg�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�'DXQRUXELFLQL�K\GURFKORULGXP

6WUDQD�����

KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��D�OL§m�VH�SRORKRX�RG�KODYQm�VNYUQ\�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��
'� $VL����PJ�VH�UR]SXVWm�Y�����PO�N\VHOLQ\�GXVL´Qk�5��SÎLGg�VH�����PO�YRG\�5�D�]DKÎmYg�VH���PLQ�QDG

SODPHQHP��1HFKg� VH� ]FKODGQRXW� D� SÎLGg� VH� ����PO� GXVL´QDQX� VWÏmEUQkKR� 56��� Y]QLNg� EmOg
VUD©HQLQD�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP����PJ�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�
3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�5�
=NRX§HQ­�UR]WRN��D������PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5����������
D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD���PO�
=NRX§HQ­� UR]WRN� �E��� ��PO� ]NRX§HQkKR� UR]WRNX� �D�� VH� ]ÎHGm� VPÀVm� REMHPRY¬FK� GmOÖ� YRG\� 5� D
PHWKDQROX�5�����������QD���PO�
3RURYQgYDFm�UR]WRN��D������PJ�GDXQRUXELFLQLXPFKORULGX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK
GmOÖ�YRG\�5�D�PHWKDQROX�5�����������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD���PO�
3RURYQgYDFm�UR]WRN��E������PJ�GR[RUXELFLQLXPFKORULGX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ
YRG\�5�D�PHWKDQROX�5�����������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD���PO�
3RURYQgYDFm�UR]WRN��F�����PJ�DJO\NRQ�GDXQRUXELFLQX�&5/�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm
VH�MmP�QD�����PO�
3RURYQgYDFm�UR]WRN��G������PJ�K\GUR[\GDXQRUXELFLQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5
D�]ÎHGm�VH�MmP�QD�����PO�
3RURYQgYDFm�UR]WRN��H���.����PO�SRURYQgYDFmKR�UR]WRNX��G��VH�SÎLGg����PO�PHWKDQROX�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR�����O�]�ND©GkKR�UR]WRNX�GR��PP�SURX©NÖ��9\YmMm�VH�Y�QHQDV\�
FHQk� FKURPDWRJUDILFNk� NRPRÎH� VPÀVm� REMHPRY¬FK� GmOÖ� YRG\�5�� N\VHOLQ\�PUDYHQ´m� EH]YRGk�5�
PHWKDQROX�5�D�GLFKORUPHWKDQX�5�������������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D
LKQHG� VH� KRGQRWm��1D� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �D�� QHQm� ©gGQg� VNYUQD� RGSRYmGDMmFm
DJO\NRQX�GDXQRUXELFLQX�LQWHQ]LYQÀM§m�QH©�KODYQm�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX
�F�����������6NYUQD�RGSRYmGDMmFm�K\GUR[\GDXQRUXELFLQLXPFKORULGX�QHQm�LQWHQ]LYQÀM§m�QH©�KODYQm
VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G�����������¨gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\
D� VNYUQ� RGSRYmGDMmFmFK� DJO\NRQX� GDXQRUXELFLQX� D� K\GUR[\GDXQRUXELFLQLXPFKORULGX�� QHQm
LQWHQ]LYQÀM§m�QH©�KODYQm�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��H�����������
$FHWRQ�D�EXWDQRO��1HMY¬§H��������DFHWRQX�D�������EXWDQROX��6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm
���������]D�SRX©LWm�GLR[DQX�5�MDNR�YQLWÎQmKR�VWDQGDUGX�
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�YH�YRGÁ�5�REVDKXMmFm�GLR[DQ�5����J�O��D�]ÎHGm�VH�VWHMQ¬P
UR]SRX§WÀGOHP�QD�����PO�
3RURYQgYDFm�UR]WRN�������J���EXWDQROX�5�������PJ�DFHWRQX�5�D�����J�GLR[DQX�5�VH�VPmFKg�D�]ÎHGm
VH�YRGRX�5�QD�����PO�����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD�����PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk� NRORQ\� GkON\� �� P� D� YQLWÎQmKR� SUÖPÀUX� �� PP� QDSOQÀQk� NÏHPHOLQRX� SUR� SO\QRYRX
FKURPDWRJUDILL�5��LPSUHJQRYDQRX������SRO\HWK\OHQJO\NROX��������5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�
� WHSORWD�NRORQ\�VH�XGU©XMH�QD����(&�

1DVWÎLNXMH�VH����O�]�RERX�UR]WRNÖ�
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6WUDQD�����

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������SURYHGH�VH�V�������J�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

3\URJHQQm� OgWN\� ���������3RNXG� MH� OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR
YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�S\URJHQQm�OgWN\��Y\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©
VH�QD�NLORJUDP�KPRWQRVWL�NUgOmND�YVWÎLNXMH���PO�UR]WRNX�]NRX§HQk�OgWN\������PJ�PO��YH� YRGÁ�QD
LQMHN�FL�5��9VWÎmNQXWm�VH�SURYgGm�U\FKORVWm���PO����V��3RX©LMm�VH�NUgOmFL��NWHÎm�QHE\OL�ML©�GÎmYH�SRX©LWL
X�DQWKUDF\NOLQRY¬FK�GHULYgWÖ�NH�]NRX§FH�QD�S\URJHQQm�OgWN\�

6WDQRYHQm�REVDKX

6WDQRYHQm�VH�SURYHGH�NDSDOLQRYRX�FKURPDWRJUDILm����������

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�GDXQRUXELFLQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm
VH�Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��E��������PJ�GDXQRUXELFLQLXPFKORULGX�&5/�D������PJ�K\GUR[\GDXQRUXELFL�
QLXPFKORULGX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�������PO�WRKRWR�UR]WRNX�VH
]ÎHGm�PRELOQm�Ig]m�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGHF\OVLODQL]RYDQ­P
SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�
DFHWRQLWULOX�5�� UR]WRNX�REVDKXMmFmKR� ODXU\OVmUDQ� VRGQ­�5� ������J�O�� D�N\VHOLQX� IRVIRUH´QRX�5
������J�O����������������

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH�§HVWNUgW�����O�SRURYQgYDFmKR�UR]WRNX��E���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm

PH]L� SmN\� GDXQRUXELFLQX� D� K\GUR[\GDXQRUXELFLQX� MH� QHMPkQÀ� ���� D� ©gGQ¬� SmN� RGSRYmGDMmFm
GDXQRUXELFLQX�VH�QHOL§m�SORFKRX�YmFH�QH©�R�������RG�SUÖPÀUQk�SORFK\��3RNXG�WDWR�NULWkULD�QHMVRX
VSOQÀQD��XSUDYm�VH�SUDFRYQm�SRGPmQN\��1DVWÎLNXMH�VH�����O�]NRX§HQkKR�UR]WRNX�D�����O�SRURYQg�
YDFmKR�UR]WRNX��D��D�Y\SR³mWg�VH�REVDK�& + &O12 Y�SURFHQWHFK��� �� ���

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��-H�OL�OgWND��VWHULOQm��XFKRYgYg�VH�YH�VWHULOQmFK
Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�
� VWHULOQm�
� SURVWg�S\URJHQQmFK�OgWHN�
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���������t�'HIHUR[DPLQL�PHVLODV

6WUDQD�����

t�'HIHUR[DPLQL�PHVLODV
'HIHUR[DPLQLXPPHVLODW

& + 1 2 6 0 ������� &$6����������� �� � �� U

-H�WR����������WULK\GUR[\���������������SHQWDR[\��������������SHQWD�D]DWULDNRQWDQ����\O�DPR�
QLXPPHWKDQVXOIRQDW�� 3R³mWgQR� QD� EH]YRGRX� OgWNX�� REVDKXMH� ����� �� D©� ������ �� VORX³HQLQ\
& + 1 2 6��� �� � ��

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬�Y�PHWKDQROX��YHOPL
WÀ©FH�UR]SXVWQ¬�Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
GHIHUR[DPLQLXPPHVLODWX�&5/��3RNXG�VH�]mVNDQg�VSHNWUD�OL§m��UR]SXVWm�VH�RGGÀOHQÀ�]NRX§HQg�OgWND
D�UHIHUHQ³Qm�OgWND�Y�OLKX�����5��RGSDÎm�VH�GR�VXFKD�D�]PÀÎm�VH�QRYg�VSHNWUD�

%� $VL���PJ�VH�UR]SXVWm�Y���PO�YRG\�5��SÎLGDMm�VH���PO�UR]WRNX�IRVIRUH´QDQX�VRGQkKR�GRGHNDK\GUg�
WX�5� ���J�O�� D�����PO� UR]WRNX�QDIWRFKLQRQVXOIRQDQX� VRGQkKR�5� ����J�O���Y]QLNg�KQÀGR³HUQk
]EDUYHQm�

&� =WLWURYDQ¬�UR]WRN�]H�6WDQRYHQm�REVDKX��UR]WRN��D���MH�KQÀGR³HUYHQ¬��.����PO�UR]WRNX��D��VH
SÎLGDMm���PO�HWKHUX�5�D�SURWÎHSH�VH��RUJDQLFNg�YUVWYD�MH�EH]EDUYg��.����PO�UR]WRNX��D��VH�SÎLGDMm
��PO�EHQ]\ODONRKROX�5�D�SURWÎHSH�VH��RUJDQLFNg�YUVWYD�MH�KQÀGR³HUYHQg�

'� ���� J� VH� UR]SXVWm� Y� �� PO� N\VHOLQ\� FKORURYRGmNRYk� ]ÏHGÁQk� 56� D� SÎLGg� VH� �� PO� FKORULGX
EDUQDWkKR�56��� UR]WRN� MH� ³LU¬��9� SRUFHOgQRYkP�NHOmPNX� VH� VPmFKg� ���� J� V� �� J� XKOL´LWDQX
VRGQkKR�EH]YRGkKR�5��]DKÎHMH�VH��Y\©mKg�VH�QDG�RWHYÎHQ¬P�SODPHQHP�D�QHFKg�VH�Y\FKODGQRXW�
=E\WHN�SR�©mKgQm�VH�UR]SXVWm�Y����PO�YRG\�5��MH�OL�WÎHED�]DKÎgWmP��D�]ILOWUXMH��)LOWUgW�Y\KRYXMH
]NRX§FH��D��QD�VmUDQ\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�SÎLSUDYHQk�]�YRG\�GHVWLORYDQk�5�D�]ÎH�
Gm�VH�Mm�QD����PO�
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9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�¨ ���������0HWRGD�,,���

+RGQRWD�S+��������������D©������PÀÎm�VH�³HUVWYÀ�SÎLSUDYHQ¬�UR]WRN�6�
3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH�����������5R]WRN\�VH�SÏLSUDYm�WÁVQÁ�SÏHG�SR�
X©LWmP��FKUgQÁQ\�SÏHG�VYÁWOHP�

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�GHIHUR[DPLQLXPPHVLODWX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm
VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm��PRELOQm�Ig]m�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� �����P� GORXKk� D� YQLWÎQmKR� SUÖPÀUX� ����PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5������P��

� PRELOQm�Ig]H�SÎL�SUÖWRNRYk�U\FKORVWL���PO�PLQ��NWHURX�MH�UR]WRN�SÎLSUDYHQ¬�QgVOHGRYQÀ�������J
IRVIRUH´QDQX�DPRQQkKR�5�D������J�HGHWDQX�GLVRGQkKR�5�VH�UR]SXVWm�Y�����PO�YRG\�5��S+�VH
XSUDYm� N\VHOLQRX� IRVIRUH´QRX� 5� QD� KRGQRWX� S+� ���� �DVL� �� PO� D©� �� PO�� D� SÎLGg� VH� ��� PO
WHWUDK\GURIXUDQX�5�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��D���1DVWDYm�VH�FLWOLYRVW�GHWHNWRUX�WDN��DE\�Y¬§ND�SmNX

V�UHODWLYQmP�UHWHQ³QmP�³DVHP�DVL�����QHE\OD�PHQ§m�QH©������VWXSQLFH�]DSLVRYD³H��=NRX§NX�O]H
KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmNHP�V�UHODWLYQmP�UHWHQ³QmP�³DVHP�DVL�����D�KODYQmP�SmNHP�QHQm
PHQ§m�QH©�����

1DVWÎmNQH�VH�����O�]NRX§HQkKR�UR]WRNX�D�����O�SRURYQgYDFmKR�UR]WRNX��E��D�FKURPDWRJUDP\�VH
]D]QDPHQgYDMm�SR�GREX�RGSRYmGDMmFm��QgVRENX��UHWHQ³QmKR�³DVX�GHIHUR[DPLQX��1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������VRX³HW�SORFK�Y§HFK�WÀFKWR�SmNÖ�QHQm�YÀW§m
QH©�����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�� ��������
1HSÎLKOm©m�VH�N�SmNÖP�V�SORFKRX�PHQ§m�QH©�����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E��

&KORULG\������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO�����PO�WRKRWR�UR]WRNX�Y\KRYXMH�OLPLWQm
]NRX§FH�QD�FKORULG\������)J�J��

6mUDQ\�������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�GHVWLORYDQRX�5�QD����PO�����PO�WRKRWR�UR]WRNX
Y\KRYXMH�OLPLWQm�]NRX§FH�QD�VmUDQ\������)J�J��

7À©Nk�NRY\��������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm�����PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm�HQGRWR[LQ\�
REVDKXMH�OL�QHMY¬§H�������P�M��HQGRWR[LQX�Y�PLOLJUDPX��
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���������t�'HPHFORF\FOLQL�K\GURFKORULGXP

6WUDQD�����

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH����PO�YRG\�5��SÎLGDMm�VH���PO�N\VHOLQ\�VmURYk������PRO�O�56�D�WLWUXMH�VH
VmUDQHP�DPRQQR�©HOH]LW­P�����PRO�O�96��SÎHG�NRQFHP�WLWUDFH�VH�WLWUXMH�VWHMQRPÀUQÀ�U\FKORVWm�DVL
����PO�PLQ��%RG�HNYLYDOHQFH�VH�VWDQRYm�SRWHQFLRPHWULFN\����������]D�SRX©LWm�SODWLQRYk�LQGLND³Qm
D�NDORPHORYk�VURYQgYDFm�HOHNWURG\��=WLWURYDQ¬�UR]WRN�VH�SRX©LMH�NH�]NRX§FH�WRWR©QRVWL�&�

��PO�VmUDQX�DPRQQR�©HOH]LWkKR�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 6��� �� � ��

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ��(�&�D©���(&��3RNXG�MH�OgWND
VWHULOQm��XFKRYgYg�VH�YH�VWHULOQmFK�Y]GXFKRWÀVQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�
� VWHULOQm�
� SURVWg�EDNWHULgOQmFK�HQGRWR[LQÖ�

1H³LVWRW\

LR[DPLQ�$ �$� GHIHUR[DPLQ�$ ��GHVIHUU �� �

%� MLQk�GHIHUR[DPLQ\��GHVIHUULR[DPLQ\��

t�'HPHFORF\FOLQL�K\GURFKORULGXP

'HPHNORF\NOLQLXPFKORULG

& + &O 1 2 0 ������� &$6���������� �� � � � U

���-H��WR���6��D6��D6��6���D6�����FKORU������D����D��������D�RNWDK\GUR�������������D�SHQWDK\GUR[\�
���NDUERPR\O������GLR[R���QDIWDFHQ\O�GLPHWK\ODPRQLXPFKORULG��NWHU¬�MH�SURGXNRYgQ�UÖVWHP�XU³L�
W¬FK�NPHQÖ�6WUHSWRP\FHV�DXUHRIDFLHQV�QHER�]mVNgQ�MLQ¬P�]SÖVREHP��3R³mWgQR�QD�EH]YRGRX�OgWNX�
REVDKXMH��������D©���������VORX³HQLQ\�& + &O 1 2 ��� �� � � �
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t�'HPHFORF\FOLQL�K\GURFKORULGXP���������

6WUDQD�����

9ODVWQRVWL

¨OXW¬�SUg§HN��-H�GREÎH�UR]SXVWQ¬�QHER�PmUQÀ�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬�Y�OLKX�����
YHOPL� WÀ©FH� UR]SXVWQ¬� Y� DFHWRQX�� SUDNWLFN\� QHUR]SXVWQ¬� Y� HWKHUX�� 5R]SRX§Wm� VH� Y� UR]WRFmFK
DONDOLFN¬FK�K\GUR[LGÖ�D�XKOL³LWDQÖ�

=NRX§N\�WRWR©QRVWL

$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�5��9UVWYD�VH�VWHM�
QRPÀUQÀ�SRVWÎmNg�UR]WRNHP�HGHWDQX�GLVRGQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR�K\GUR[LGHP
VRGQ­P�NRQFHQWURYDQ­P�56�QD�������DVL����PO�QD�GHVNX�UR]PÀUÖ�����PP�[�����PP���9UVWYD
VH�VX§m�QHMPkQÀ���K�YH�YRGRURYQk�SROR]H��3ÎHG�SRX©LWmP�VH�YUVWYD���K�]DKÎmYg�Y�VX§gUQÀ�SÎL
����(&�

=NRX§HQ­�UR]WRN����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D�����PJ�GHPHNORF\NOLQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm
VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PJ�GHPHNORF\NOLQLXPFKORULGX�&5/����PJ�R[\WHWUDF\NOLQLXPFKORULGX
&5/�D���PJ�PHWDF\NOLQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�YR�
G\�5��PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX
Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�RGSRYmGg�VYRX�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPD�
WRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQg�
YDFmKR�UR]WRNX��E��MVRX�WÎL�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

%� .�DVL���PJ�VH�SÎLGg���PO�N\VHOLQ\�VmURYk�5��Y]QLNQH�ILDORYk��]EDUYHQm��5R]WRN�VH�SÎLGg�N�����PO
YRG\�5��]EDUYHQm�VH�]PÀQm�YH�©OXWk�

&� 9\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������0ÀÎm�VH�QgVOHGXMmFm�UR]WRN������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬� UR]SX§WÀQmP� ������ J� Y� N\VHOLQÁ� FKORURYRGmNRYk� ���� PRO�O� 56� D� ]ÎHGÀQmP� VWHMQ¬P
UR]SRX§WÀGOHP�QD������PO��

$EVRUEDQFH����������������PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD
������PO��.������PO�WRKRWR�UR]WRNX�VH�SÎLGg����PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D�]ÎHGm�VH
YRGRX�5�QD�������PO��6SHFLILFNg�DEVRUEDQFH�SÎL�����QP�MH�����D©������SR³mWgQR�QD�EH]YRGRX�OgWNX�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������]SÖVREHP�SRSVDQ¬P�YH�]NRX§FH
6WDQRYHQm�REVDKX��1DVWÎLNXMH�VH�]NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]WRN��G���1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX�D�SmNX�UR]SRX§WÀGOD��YÀW§m�QH©
SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G���������1HMY¬§H�MHGHQ�WDNRY¬
SmN�Pg� SORFKX� YÀW§m� QH©� ���QgVREHN� SORFK\� KODYQmKR� SmNX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��G��������D�VRX³HW�SORFK�Y§HFK�WÀFKWR�SmNÖ�QHQm�YÀW§m�QH©�GYRMQgVREHN�SORFK\�KODYQmKR�SmNX
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G���������
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6WUDQD�����

7À©Nk� NRY\� ��������� ���� J� Y\KRYXMH� OLPLWQm� ]NRX§FH� &� QD� WÀ©Nk� NRY\� ���� )J�J��� .� SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH�����PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������SURYHGH�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V�����J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN�������PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D
]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�GHPHNORF\NOLQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGm�
NRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PJ���HSLGHPHNORF\NOLQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORUR�
YRGmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm� UR]WRN� �F��� ����PO� SRURYQgYDFmKR� UR]WRNX� �D�� VH� VPmFKg� V� ����PO� SRURYQgYDFmKR
UR]WRNX��E��D�]ÎHGm�VH�N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�56�QD������PO�
3RURYQgYDFm� UR]WRN� �G��� ����PO�SRURYQgYDFmKR� UR]WRNX� �D�� VH�]ÎHGm� N\VHOLQRX�FKORURYRGmNRYRX
�����PRO�O�56�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VW\UHQGLYLQ\OEHQ]HQ�NRSRO\PHUHP�5
���)P�D©����)P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ��NWHUg�MH�UR]WRNHP�SÎLSUDYHQ¬P�WDNWR��QDYg©m�VH
�����J�WHUF�EXWDQROX�5�D�SÎHQHVH�VH�GR�RGPÀUQk�EDÈN\�QD������PO��SRPRFm�����PO�YRG\�5��SÎLGg
VH� ���� PO� UR]WRNX� K\GURJHQIRVIRUH´QDQX� GUDVHOQkKR� 5� ���� J�O��� MHKR©� S+� E\OR� XSUDYHQR
N\VHOLQRX�IRVIRUH´QRX�]ÏHGÁQRX�56�QD����������PO�UR]WRNX�WHWUDEXW\ODPRQLXPK\GURJHQVXOIDWX�5
����J�O��� MHKR©�S+�E\OR�XSUDYHQR�K\GUR[LGHP�VRGQ­P�]ÏHGÁQ­P�56�QD������D����PO� UR]WRNX
HGHWDQX�GLVRGQkKR�5�����J�O���MHKR©�S+�E\OR�XSUDYHQR�K\GUR[LGHP�VRGQ­P�]ÏHGÁQ­P�56�QD�����
]ÎHGm�VH�YRGRX�5�QD������PO�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�����)O�
� HOHNWURQLFNkKR�LQWHJUgWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&��1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN��F��D�FLWOLYRVW�GHWHNWRUX
VH� QDVWDYm� WDN�� DE\� Y¬§ND� SmNÖ� E\OD� QHMPkQÀ� SRORYLQD� FHOk� VWXSQLFH� ]DSLVRYD³H�� =NRX§NX� O]H
KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SUYQmP�SmNHP����HSLGHPHNORF\NOLQ��D�GUXK¬P�SmNHP��GHPHNORF\�
NOLQ�� MH�QHMPkQÀ������-H�OL� WÎHED��XSUDYm�VH�REVDK� WHUF�EXWDQROX�Y�PRELOQm� Ig]L��)DNWRU�V\PHWULH
GUXKkKR�SmNX�MH�QHMY¬§H�������3RURYQgYDFm�UR]WRN��D��VH�QDVWÎmNQH�§HVWNUgW��=NRX§NX�O]H�KRGQRWLW�
MH�OL�UHODWLYQm�VPÀURGDWQg�RGFK\OND�SORFK\�SmNX�GHPHNORF\NOLQX�QHMY¬§H��������-H�OL�WÎHED��XSUDYm
VH�SDUDPHWU\�LQWHJUgWRUX��=NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]WRN��D��VH�QDVWÎLNXMm�VWÎmGDYÀ��2EVDK
GHPHNORF\NOLQLXPFKORULGX�VH�Y\SR³mWg�Y�SURFHQWHFK�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�
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1H³LVWRW\

$� GHPHWK\OWHWUDF\NOLQ�

%� ��HSLGHPHNORF\NOLQ�

t�'HVLSUDPLQL�K\GURFKORULGXP
'HVLSUDPLQLXPFKORULG

& + &O1 0 ������� &$6���������� �� � U

-H�WR����������GLK\GUR��+�GLEHQ]>E�I@D]HSLQ���\O��1�PHWK\OSURS\ODPRQLXPFKORULG��3R³mWgQR
QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O1 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�GREÎH�UR]SXVWQ¬�YH�YRGÀ�D�Y�OLKX������SUDNWLFN\
QHUR]SXVWQ¬�Y�HWKHUX�

7DMH�SÎL�DVL�����(&�
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6WUDQD�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�(�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� �����PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD�������PO������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�56�QD�������PO��0ÀÎm�VH�DEVRUEDQ�
FH����������SÎL�����QP�D©�����QP��5R]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP�D�SURGOHYX
SÎL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�����D©�����

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH��VKRGXMH�VH�VSHNWUHP��GHVLSUDPL�
QLXPFKORULGX�&5/��

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �E�� VH� SRORKRX�� EDUYRX� D� YHOLNRVWm� VKRGXMH
V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� $VL� ���PJ� VH� UR]SXVWm� YH� ��PO� YRG\�5� D� SÎLGg� VH� �����PO� UR]WRNX� FKLQK\GURQX�5� ����J�O�
Y�PHWKDQROX�5��'R����PLQ�Y]QLNQH�LQWHQ]LYQm�UÖ©RYk�]EDUYHQm�

(� .� ���� PO� UR]WRNX� 6�� YL]� =NRX§N\� QD� ³LVWRWX�� VH� SÎLGg� ���� PO� YRG\� 5�� 5R]WRN� Y\KRYXMH
]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6��������J�VH�UR]SXVWm��Y�SÎmSDGÀ�SRWÎHE\�]DKÎgWmP�QHMY¬§H�QD����(&��YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�

9]KOHG�UR]WRNX��²HUVWYÀ�SÎLSUDYHQ¬�UR]WRN�6�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�+¨ ���������0HWRGD�,,���

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.����PO�UR]WRNX�6�VH�SÎLGg�����PO�´HUYHQÁ�PHWK\ORYk�56�D
����PO�K\GUR[LGX�VRGQkKR������PRO�O�96��UR]WRN�MH�©OXW¬��.H�]PÀQÀ�]EDUYHQm�LQGLNgWRUX�QD�³HUYHQk
VH�VSRWÎHEXMH�QHMY¬§H�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�

3ÎmEX]Qk�OgWN\��=NRX§ND�VH�SURYHGH�]D�FKUgQÁQm�SÏHG�SÏmP­P�VYÁWOHP��3URYHGH�VH�WHQNRYUVWYg
FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­� UR]WRN� �D�������� J� VH� UR]SXVWm� YH� VPÀVL� VWHMQ¬FK� REMHPRY¬FK� GmOÖ� FKORURIRUPX� 5� D
HWKDQROX�5�D�]ÎHGm�VH�Mm�QD����PO��3ÎLSUDYXMH�VH�Y�³DV�SRWÎHE\�
=NRX§HQ­� UR]WRN� �E��� �� PO� ]NRX§HQkKR� UR]WRNX� �D�� VH� ]ÎHGm� VPÀVm� VWHMQ¬FK� REMHPRY¬FK� GmOÖ
FKORURIRUPX�5�D�HWKDQROX�5�QD����PO��
3RURYQgYDFm� UR]WRN� �D��� ��� PJ� GHVLSUDPLQLXPFKORULGX� &5/� VH� UR]SXVWm� YH� VPÀVL� VWHMQ¬FK
REMHPRY¬FK�GmOÖ�FKORURIRUPX�5�D�HWKDQROX�5�D�]ÎHGm�VH�Mm�QD����PO��3ÎLSUDYXMH�VH�Y�³DV�SRWÎHE\��
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
FKORURIRUPX�5�D�HWKDQROX�5�QD����PO�

1D�YUVWYX�VH�QDQHVH�SR����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5��N\VHOLQ\
RFWRYk�EH]YRGk�5�D�WROXHQX�5���������������SR�GUg]H���FP��9UVWYD�VH�VX§m����PLQ�Y�SURXGX�Y]GXFKX�
SRVWÎmNg�VH�UR]WRNHP�GLFKURPDQX�GUDVHOQkKR�5����J�O��YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�N\VHOLQ\
VmURYk�5���������D�LKQHG�VH�SR]RUXMH��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��
NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�
��������

7À©Nk�NRY\��������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��
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tt�'HVODQRVLGXP���������

6WUDQD�����

=WUgWD�VX§HQmP�����������1HMY¬§H��������VX§m�VH�������J�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

�������J�VH�UR]SXVWm�YH�VPÀVL�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�D����PO�OLKX�����5

D� WLWUXMH� VH� K\GUR[LGHP� VRGQ­P� ����PRO�O� 96� ]D� SRWHQFLRPHWULFNk� LQGLNDFH� ERGX� HNYLYDOHQFH
����������2GH³WH�VH�VSRWÎHED�PH]L�GYÀPD�LQIOH[QmPL�ERG\�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + &O1 ��� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��
6HSDUDQGXP�

tt�'HVODQRVLGXP
'HVODQRVLG

& + 2 0 ������� &$6������������� �� �� U

-H�WR����>�2���'�JOXNRS\UDQRV\O�������2�����GLGHR[\���'�ULER�KH[DS\UDQRV\O�������2�����GL�
GHR[\���'�ULER�KH[DS\UDQRV\O�����GLGHR[\���'�ULER�KH[DS\UDQRV\O�R[\@��������GLK\GUR�
[\���������NDUG��������HQROLG�� 3R³mWgQR� QD� Y\VX§HQRX� OgWNX�� REVDKXMH� ����� �� D©� ������ �
VORX³HQLQ\�& + 2 ��� �� ��

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�QHER�MHPQÀ�NU\VWDOLFN¬�K\JURVNRSLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH
YRGÀ�D�Y�HWKHUX��YHOPL�WÀ©FH�UR]SXVWQ¬�Y�OLKX������3ÎL�Qm]Nk�Y]GX§Qk�UHODWLYQm�YOKNRVWL�]WUgFm�YRGX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
GHVODQRVLGX�&5/��3ÎL�SRURYQgYgQm�VSHNWUD�MH�WÎHED�YÀQRYDW�]YOg§WQm�SR]RUQRVW�QHSÎmWRPQRVWL�]ÎH�
WHOQkKR�DEVRUS³QmKR�PD[LPD�SÎL�DVL������FP �D�LQWHQ]LWÀ�DEVRUS³QmKR�PD[LPD�SÎL�DVL������FP ��� ��



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�'HVPRSUHVVLQXP

6WUDQD�����

7DEOHWD�]NRX§HQk�OgWN\�D�WDEOHWD�UHIHUHQ³Qm�OgWN\�V�EURPLGHP�GUDVHOQ­P�5�VH�SÎLSUDYm�QgVOHGRYQÀ�
�� PJ� ]NRX§HQk� OgWN\� D� �� PJ� UHIHUHQ³Qm� OgWN\� VH� RGGÀOHQÀ� UR]SXVWm� Y� ���� PO�PHWKDQROX� 5� D
KRPRJHQL]XMH�VH�V�DVL�����J�MHPQÀ�XSUg§NRYDQkKR�D�Y\VX§HQkKR�EURPLGX�GUDVHOQkKR�5�WDN�GORXKR�
D©�MH�VPÀV�GRNRQDOH�VXFKg�

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �E�� VH� SRORKRX�� EDUYRX� D� YHOLNRVWm� VKRGXMH
V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

&� $VL�����PJ�VH�VXVSHQGXMH�Y�����PO�OLKX������9�9���3ÎLGg�VH������PO�N\VHOLQ\�GLQLWUREHQ]RRYk�56
D�����PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56��Y]QLNg�ILDORYk�]EDUYHQm�

'� $VL���PJ�VH�UR]SXVWm�Y���PO�N\VHOLQ\�RFWRYk�OHGRYk�5��SÎLGg�VH������PO�FKORULGX�©HOH]LWkKR�56��
QD�WHQWR�UR]WRN�VH�RSDWUQÀ�QDYUVWYm���PO�N\VHOLQ\�VmURYk�5�WDN��DE\�QHGR§OR�N�SURPmFKgQm�RERX
YUVWHY��D�QHFKg�VH�VWgW��1D�VW\NX�RERX�WHNXWLQ�Y]QLNQH�KQÀG¬�SUVWHQHF��QH�Y§DN�QD³HUYHQDO¬�
VWgQmP�VH�KRUQm�YUVWYD�]EDUYm�]HOHQR©OXWÀ�D�SRWRP�PRGUR]HOHQÀ�

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�FKORURIRUPX�5�D�PHWKDQROX�5�D
]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��PÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�S\ULGLQX�EH]YRGkP�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD
�����PO�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN��D���3RX©LMH�VH�UR]WRN�6�
=NRX§HQ­� UR]WRN� �E��� �� PO� ]NRX§HQkKR� UR]WRNX� �D�� VH� ]ÎHGm� VPÀVm� VWHMQ¬FK� REMHPRY¬FK� GmOÖ
FKORURIRUPX�5�D�PHWKDQROX�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�GHVODQRVLGX�&5/�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
FKORURIRUPX�5�D�PHWKDQROX�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
FKORURIRUPX�5�D�PHWKDQROX�5�QD����PO�
3RURYQgYDFm�UR]WRN��F�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
FKORURIRUPX�5�D�PHWKDQROX�5�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�GR���PP�SURX©NÖ�SR���)O�ND©GkKR�UR]WRNX�D�LKQHG�VH�Y\YmMm�VPÀVm
REMHPRY¬FK�GmOÖ�YRG\�5��PHWKDQROX�5�D�GLFKORUPHWKDQX�5����������������SR�GUg]H����FP��9UVWYD
VH� XVX§m� Y� SURXGX� WHSOkKR� Y]GXFKX�� SRVWÎmNg� VH� VPÀVm� REMHPRY¬FK� GmOÖ� N\VHOLQ\� VmURYk� 5� D
OLKX�����5��������������PLQ�VH�VX§m�SÎL�����(&�D�SR]RUXMH�VH�Y�GHQQmP�VYÀWOH�

1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LY�
QÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D�QHMY¬§H�GYÀ�WDNRYk�VNYUQ\
MVRX�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F����������

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�YH�YDNXRYk�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬� SRSHO� ����������1HMY¬§H� ������� VWDQRYm� VH� VH� ]E\WNHP� ]mVNDQ¬P� YH� ]NRX§FH� =WUgWD
VX§HQmP�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�'HVPRSUHVVLQXP���������

6WUDQD�����

6WDQRYHQm�REVDKX

�����PJ�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
OLKHP�����5�QD�������PO��6RX³DVQÀ�]D�VWHMQ¬FK�SRGPmQHN�VH�SÎLSUDYm�SRURYQgYDFm�UR]WRN�]D�SRX©LWm
�����PJ�QHY\VX§HQkKR�GHVODQRVLGX�&5/��.�����PO�ND©GkKR�UR]WRNX�VH�SÎLGDMm�����PO�WULQLWURIHQROD�
WX�VRGQkKR�56�D�QHFKg�VH����PLQ�YH�YRGQm�Og]QL�SÎL��������� (&�]D�FKUgQÀQm�SÎHG�VYÀWOHP��0ÀÎm�VH
DEVRUEDQFH����������RERX�UR]WRNÖ�Y�PD[LPX�SÎL�����QP�SURWL�VRX³DVQÀ�SÎLSUDYHQkPX�NRQWUROQmPX
UR]WRNX��NWHU¬P�MH�VPÀV�����PO�OLKX�����5�D�����PO�WULQLWURIHQRODWX�VRGQkKR�56�

2EVDK�& + 2 �VH�Y\SR³mWg�]H�]ML§WÀQ¬FK�DEVRUEDQFm�D�NRQFHQWUDFm�UR]WRNÖ��� �� ��

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�VNOHQÀQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ�QHSÎHVDKXMmFm����(&�
9HQHQXP�

t�'HVPRSUHVVLQXP
'HVPRSUHVVLQ

& + 1 2 6 0 �������� &$6������������� �� �� �� � U

-H� WR� V\QWHWLFN¬� F\NOLFN¬� QRQDSHSWLG� V� DQWLGLXUHWLFN¬P� r³LQNHP�� 3R³mWgQR� QD� EH]YRGRX
D�N\VHOLQ\�RFWRYk�SURVWRX�OgWNX��REVDKXMH��������D©�������VORX³HQLQ\�& + 1 2 6 ��3RX©mYg�VH�� �� �� �� �

YH�IRUPÀ�DFHWDWX�

9ODVWQRVWL

%mO¬�V\SN¬�SUg§HN��-H�GREÎH�UR]SXVWQ¬�YH�YRGÀ��Y�OLKX�����D�Y�N\VHOLQÀ�RFWRYk�OHGRYk�

=NRX§ND�WRWR©QRVWL

+RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�SÎL�6WDQRYHQm�REVDKX��5HWHQ³Qm�³DV�D�YHOLNRVW�KODYQmKR�SmNX
QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�VKRGXMm�V�UHWHQ³QmP�³DVHP�D�YHOLNRVWm�KODYQmKR�SmNX�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�EH]YRGRX�D�N\VHOLQ\�RFWRYk�SURVWRX
OgWNX��0ÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP������PJ�Y�UR]WRNX�N\VHOLQ\�RFWRYk�OHGRYk�5�����9�9�
D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD�����PO��

$PLQRN\VHOLQ\�� 6WDQRYm� VH� SRPRFm� DQDO\]gWRUX� DPLQRN\VHOLQ�� 3ÎmVWURM� VH� NDOLEUXMH� � VPÀVm
REVDKXMmFm�HNYLPROgUQm�PQR©VWYm�DPRQLDNX��JO\FLQX�D�/�IRUP\�QgVOHGXMmFmFK�DPLQRN\VHOLQ�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�'HVPRSUHVVLQXP

6WUDQD�����

O\VLQ WKUHRQLQ DODQLQ OHXFLQ
KLVWLGLQ VHULQ YDOLQ W\URVLQ
DUJLQLQ N\VHOLQD�JOXWDPRYg PHWKLRQLQ IHQ\ODODQLQ
N\VHOLQD�DVSDUDJRYg SUROLQ LVROHXFLQ

D�SRORYLQX�HNYLPROgUQmKR�PQR©VWYm�/�F\VWLQX��.�YDOLGDFL�SRVWXSX�VH�SRX©LMH�YKRGQ¬�YQLWÎQm�VWDQ�
GDUG��QDSÎ��'/�QRUOHXFLQ�5�

=NRX§HQ­�UR]WRN������PJ�]NRX§HQk�OgWN\�VH�VPmFKg�Y�SH³OLYÀ�Y\P\Wk�VLOQRVWÀQQk�]NXPDYFH�GkON\
����PP�D�YQLWÎQmKR�SUÖPÀUX���PP��3ÎLGg�VH�YKRGQk�PQR©VWYm������9�9��N\VHOLQ\�FKORURYRGmNRYk
5��=NXPDYND�VH�SRQRÎm�GR�FKODGLFm�VPÀVL�SÎL����(&�D�VQm©m�VH�WODN�SRG�����3D��WÀVQÀ�VH�X]DYÎH
D�]DKÎmYg����K�SÎL�����(&�D©�����(&��3R�RFKOD]HQm�VH�RWHYÎH�D�REVDK�VH�SÎHQHVH�GR���PO�EDÈN\
SRPRFm�SÀWNUgW�����PO�YRG\�5��3RWRP�VH�REVDK�EDÈN\�RGSDÎm�GR�VXFKD�]D�VQm©HQkKR�WODNX�QDG
K\GUR[LGHP�GUDVHOQ­P�5��]E\WHN�VH�UR]SXVWm�YH�YRGÁ�5��RGSDÎm�GR�VXFKD�]D�VQm©HQkKR�WODNX�QDG
K\GUR[LGHP�GUDVHOQ­P�5�� SRVWXS� VH� RSDNXMH� MH§WÀ� MHGQRX��2GSDUHN� VH� SÎHYHGH� GR� � WOXPLYkKR
UR]WRNX�YKRGQkKR�SUR�DQDO\]gWRU�N\VHOLQ�D�]ÎHGm�VH�MmP�QD�YKRGQ¬�REMHP�

3ÎHVQÀ�]PÀÎHQ¬�YKRGQ¬�REMHP�]NRX§HQkKR�UR]WRNX�VH�QDVWÎmNQH�GR�DQDO\]gWRUX�DPLQRN\VHOLQ�
2EMHP�E\�PÀO�E¬W�WDNRY¬��DE\�Y¬§ND�SmNX�QHMYmFH�]DVWRXSHQk�DPLQRN\VHOLQ\�]DXMmPDOD�YÀW§m�³gVW
VWXSQLFH�]DSLVRYD³H�

2EVDK�ND©Gk�DPLQRN\VHOLQ\�VH�Y\MgGÎm�Y�PROHFK��5HODWLYQm�SRGmO�MHGQRWOLY¬FK�DPLQRN\VHOLQ�VH
Y\SR³WH� ]D� SÎHGSRNODGX�� ©H� §HVWLQD� VRX³WX�PROgUQmKR�PQR©VWYm� N\VHOLQ\� DVSDUDJRYk�� N\VHOLQ\
JOXWDPRYk��SUROLQX��JO\FLQX��DUJLQLQX�D�IHQ\ODODQLQX�VH�URYQg�MHGQk��5HODWLYQm�REVDK�MHGQRWOLY¬FK
DPLQRN\VHOLQ�MH�Y�UR]PH]m��N\VHOLQD�DVSDUDJRYg������D©�������N\VHOLQD�JOXWDPRYg������D©������
SUROLQ������D©�������JO\FLQ������D©�������DUJLQLQ������D©�������IHQ\ODODQLQ������D©�������W\URVLQ�����
D©� ������ SRORYLQD� F\VWLQX� ����� D©� ������ /\VLQ�� LVROHXFLQ� D� OHXFLQ� QHMVRX� SÎmWRPQ\�� RVWDWQm
DPLQRN\VHOLQ\�PRKRX�E¬W�SÎmWRPQ\�SRX]H�YH�VWRSRYkP�PQR©VWYm��

3ÎmEX]Qk�SHSWLG\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������]D�SRX©LWm�SRVWXSX�XYHGHQkKR
YH�6WDQRYHQm�REVDKX��Y�SRGPmQNgFK�HOXFH�SRGOH�GgOH�XYHGHQk�WDEXON\��SÎL�SUÖWRNRYk�U\FKORVWL
����PO�PLQ�

²DV 0RELOQm�Ig]H�$ 0RELOQm�Ig]H�% 3R]QgPN\
�PLQ� ���9�9� ���9�9�

������� �� �� L]RNUDWLFN\
������� ������� ������� OLQHgUQm�JUDGLHQW
������� ������� ������� OLQHgUQm�JUDGLHQW
������� ������� ������� QgYUDW�N�SÖYRGQmP�SRGPmQNgP
������� �� �� L]RNUDWLFN\���]QRYXXVWDORYgQm

�
1DVWÎmNQH�VH����PO�YDOLGD³QmKR�UR]WRNX��XU³m�VH�SmN\�GHVPRSUHVVLQX�D�R[\WRFLQX��SUYQm�D�GUXK¬

SmN���-H�OL�WÎHED��XSUDYm�VH�NRQFHQWUDFH�DFHWRQLWULOX�Y�PRELOQm�Ig]L��DE\�VH�GRVgKO�UHWHQ³Qm�³DV�SUR
SmN�GHVPRSUHVVLQX�DVL����PLQ��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�REÀPD�SmN\�MH�QHMPkQÀ
�����

1DVWÎmNQH�VH����PO�]NRX§HQkKR�UR]WRNX��3ORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m
QH©�������FHONRYk�SORFK\�SmNÖ��6RX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��MH�QHMY¬§H������
FHONRYk�SORFK\�SmNÖ��1HSÎLKOm©m�VH�N�©gGQkPX�SmNX�UR]SRX§WÀGOD�D�N�©gGQkPX�SmNX��MHKR©�SORFKD
MH�PHQ§m�QH©��������KODYQmKR�SmNX�
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.\VHOLQD�RFWRYg������D©��������6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm�DFHWRQLWUL�
OX�5�MDNR�YQLWÎQmKR�VWDQGDUGX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX�����PJ�DFHWRQLWULOX�5�VH�]ÎHGm��N\VHOLQRX�FKORURYRGmNRYRX�����PRO�O�56
QD�������PO�
=NRX§HQ­�UR]WRN��D��������PJ�VH�UR]SXVWm�YH�����)O�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�56�D�GREÎH
VH�SURPmFKg�
=NRX§HQ­� UR]WRN� �E��� ����� PJ� VH� UR]SXVWm� YH� ���� )O� UR]WRNX� YQLWÎQmKR� VWDQGDUGX� D� GREÎH� VH
SURPmFKg�
3RURYQgYDFm�UR]WRN��������J�N\VHOLQ\�RFWRYk�OHGRYk�5�VH�]ÎHGm�UR]WRNHP�YQLWÎQmKR�VWDQGDUGX�QD
������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm��
� VNOHQÀQk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�HWK\OYLQ\OEHQ]HQ�GLYLQ\OEHQ]HQ
NRSRO\PHUHP�5������)P�D©�����)P��

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD� NRORQ\� VH� XGU©XMH� QD� ���� (&�� WHSORWD� GHWHNWRUX� QD� ���� (&� D� WHSORWD� QgVWÎLNRYkKR
SURVWRUX�QD�����(&��

1DVWÎmNQH�VH�RGGÀOHQÀ�����)O�D©�����)O�]NRX§HQkKR�UR]WRNX��D���]NRX§HQkKR�UR]WRNX��E��D�SRURY�
QgYDFmKR�UR]WRNX��

9RGD�� 1HMY¬§H� ���� ��� 6WDQRYm� VH� SO\QRYRX� FKURPDWRJUDILm� ��������� ]D� SRX©LWm� PHWKDQROX
EH]YRGkKR� 5� MDNR� YQLWÎQmKR� VWDQGDUGX�� 3RX©LMm� VH� VXFKk� VNOHQÁQk� QgGRE\�� NWHUk� PRKRX� E­W
VLOLNRQRYDQk�

5R]WRN�YQLWÏQmKR�VWDQGDUGX�����)O�PHWKDQROX�EH]YRGkKR�5�VH�]ÎHGm���SURSDQROHP�5��QD�������PO�
=NRX§HQ­�UR]WRN��D�������PJ�VH�UR]SXVWm�Y�����PO���SURSDQROX�5��
=NRX§HQ­�UR]WRN��E�������PJ�VH�UR]SXVWm�Y�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�
3RURYQgYDFm�UR]WRN�����)O�YRG\�5�VH�VPmFKg�V������PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX��FR©�RGSRYmGg
������YRG\�YH�]NRX§HQk�OgWFH��

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�VW\UHQ�GLYLQ\OEHQ]HQ�NR�
SRO\PHUHP�5������)P�D©�����)P��

� KHOLD�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�
� WHSHOQÀ�YRGLYRVWQmKR�GHWHNWRUX�

7HSORWD� NRORQ\� VH�XGU©XMH�QD����� (&�� WHSORWD� GHWHNWRUX�QD����� (&��1DVWÎmNQH� VH�RGGÀOHQÀ
]YROHQk� PQR©VWYm� ]NRX§HQkKR� UR]WRNX� �D��� ]NRX§HQkKR� UR]WRNX� �E�� D� SRURYQgYDFmKR� UR]WRNX�
9\SR³mWg� VH� REVDK� YRG\� ]D� SRX©LWm� SÎHGSRNOgGDQk� UHODWLYQm� KXVWRW\� YRG\� �������� SÎL� ��� (&
�������J�PO�D�QDOH]HQkKR�FHONRYkKR�REVDKX�YRG\�Y�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�

6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm�HQGRWR[LQ\�
REVDKXMH�OL�QHMY¬§H�����P�M��HQGRWR[LQX�Y�PLOLJUDPX��
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6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN������PJ�VH�UR]SXVWm�Y�����PO�YRG\�5�
3RURYQgYDFm�UR]WRN��2EVDK�ODKYL³N\�GHVPRSUHVVLQX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�QD�NRQFHQWUDFL
����PJ�PO�
9DOLGD´Qm�UR]WRN��2EVDK�ODKYL³N\�R[\WRFLQX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�QD�NRQFHQWUDFL�����PJ�PO�
6PmFKDMm�VH�VWHMQk�REMHPRYk�GmO\�WRKRWR�UR]WRNX�D�]NRX§HQkKR�UR]WRNX��

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H�SÎL�SUÖWRNRYk�U\FKORVWL�����PO�PLQ��NWHURX�MH�VPÀV�REMHPRY¬FK�GmOÖ�PRELOQm�Ig�
]H�$�D�PRELOQm�Ig]H�%�����������
��PRELOQm�Ig]H�$���WOXPLY­�UR]WRN�IRVIRUH´QDQRY­�R�S+������������PRO�O��VH�]ILOWUXMH�D�RGSO\Qm�
��PRELOQm�Ig]H�%���VPmFKDMm�VH�VWHMQk�REMHPRYk�GmO\�PRELOQm�Ig]H�$�D�DFHWRQLWULOX�SUR�FKURPDWR�
JUDILL�5��]ILOWUXMH�VH�D�RGSO\Qm�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP��
1DVWÎmNQH�VH����)O�YDOLGD³QmKR�UR]WRNX��XU³m�VH�SmN\�GHVPRSUHVVLQX�D�R[\WRFLQX��SUYQm�D�GUXK¬

SmN��� -H�OL� WÎHED�� XSUDYm� VH� NRQFHQWUDFH� DFHWRQLWULOX� Y�PRELOQm� Ig]L� WDN�� DE\� UHWHQ³Qm� ³DV� SmNX
GHVPRSUHVVLQX�E\O�DVL���PLQ��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�GYÀPD�SmN\�MH�QHMPkQÀ
�����1DVWÎmNQH�VH����)O�]NRX§HQkKR�UR]WRNX�D����)O�SRURYQgYDFmKR�UR]WRNX�

9\SR³mWg� VH� REVDK� & + 1 2 6 � ]� Y¬§HN� QHER� SORFK� KODYQmFK� SmNÖ� QD� FKURPDWRJUDPX�� �� �� �� �

]NRX§HQkKR�UR]WRNX�D�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�]D�SRX©LWm�GHNODURYDQkKR�REVDKX
& + 1 2 6 �Y�GHVPRSUHVVLQX�&5/���� �� �� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�D�SÎHG�YOKNHP��SÎL�WHSORWÀ���(&�D©���(&��-H�OL
OgWND�VWHULOQm��XFKRYgYg�VH�YH�VWHULOQmFK�Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� PQR©VWYm�SHSWLGX�Y�REDOX�
� ]GD�MH�OgWND�VWHULOQm�
���]GD�MH�OgWND�SURVWg�EDNWHULgOQmKR�HQGRWR[LQX�
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t�'HVR[\FRUWRQL�DFHWDV
'HVR[\NRUWRQDFHWDW
6\QRQ\PXP��'HVR[\FRUWRQXP�DFHWLFXP

& + 2 0 ������� &$6���������� �� � U

-H�WR����K\GUR[\���SUHJQHQ������GLRQ�DFHWDW��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH�������
D©���������VORX³HQLQ\�& + 2 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDON\��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH
YRGÀ��VQDGQR�UR]SXVWQ¬�Y�GLFKORUPHWKDQX��GREÎH�UR]SXVWQ¬�Y�DFHWRQX��PmUQÀ�UR]SXVWQ¬�Y�OLKX�����
WÀ©FH�UR]SXVWQ¬�Y�SURS\OHQJO\NROX�D�Y�PDVWQ¬FK�ROHMmFK�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP��GHVR[\NRUWRQ�

DFHWDWX�&5/�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�IOXRUHV�
FHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�GHVR[\NRUWRQDFHWDWX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�NRUWLVRQDFHWDWX�&5/�VH�UR]SXVWm�Y�SRURYQgYDFmP�UR]WRNX��D��D
]ÎHGm�VH�MmP�QD����PO�

1D� YUVWYX� VH� RGGÀOHQÀ� QDQHVH� SR� �� )O� ND©GkKR� UR]WRNX� D� Y\YmMm� VH� VPÀVm� SÎLSUDYHQRX
SÎLGgQmP�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5�����������GR�VPÀVL�REMHPRY¬FK�GmOÖ
HWKHUX�5�D�GLFKORUPHWKDQX�5����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH
VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH
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VKRGXMH�SRORKRX�D�YHOLNRVWm�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���9UVWYD
VH�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56�D�]DKÎmYg�VH����PLQ�QHER�D©�GR�REMHYHQm�VNYUQ�SÎL�����(&�
3R�RFKOD]HQm�VH�YUVWYD�SR]RUXMH�Y�GHQQmP�VYÀWOH�D�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD
QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� VH� SRORKRX�� EDUYRX� Y� GHQQmP� VYÀWOH�� IOXRUHVFHQFm
Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP� D� YHOLNRVWm� VKRGXMH� V� KODYQm� VNYUQRX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR� UR]WRNX� �D��� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��E��MVRX�SDWUQ\�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

'� $VL���PJ�VH�SÎLGDMm�NH���PO�N\VHOLQ\�VmURYk�5�D�WÎHSH�VH�GR�UR]SX§WÀQm��%ÀKHP���PLQ�VH�REMHYm
©OXWk�]DEDUYHQm��5R]WRN�VH�SÎLGg�NH���PO�YRG\�5�D�SURWÎHSH�VH��Y¬VOHGQ¬�UR]WRN�MH�LQWHQ]LYQÀ
PRGU¬�D�Y\ND]XMH�³HUYHQRX�IOXRUHVFHQFL��NWHUg�MH�Y¬UD]QÀM§m�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�

(� $VL����PJ�Y\KRYXMH�]NRX§FH�QD�DFHW\O���������

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�GLR[DQX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D�����PJ�GHVR[\NRUWRQDFHWDWX�&5/�D���PJ�EHWDPHWKDVRQ����YDOHUDWX�&5/�VH
UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm� Ig]H� SÎL� SUÖWRNRYk� U\FKORVWL� ��PO�PLQ�� NWHUg� MH� VPÀVm� SÎLSUDYHQRX� WDNWR�� Y� ����PO
RGPÀUQk�EDÈFH�VH�VPmFKg�����PO�YRG\�5�V�����PO�DFHWRQLWULOX�5��SURPmFKg�VH�D�QHFKg�VH�XVWgOLW�
GRSOQm�VH�YRGRX�5�QD������PO�D�]QRYX�VH�SURPmFKg�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
3ÎL�SUÖWRNX�PRELOQm�Ig]H���PO�PLQ�VH�NRORQD�XVWDOXMH�SR�GREX�DVL����PLQ��1DVWDYm�VH�FLWOLYRVW

V\VWkPX� WDN�� DE\�Y¬§ND�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SÎL�QDVWÎmNQXWm����)O� SRURYQgYDFmKR
UR]WRNX��E��QHE\OD�PHQ§m�QH©������VWXSQLFH�]DSLVRYD³H�

1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��D���3ÎL�]D]QDPHQgQm�FKURPDWRJUDPX�]D�SÎHGHSVDQ¬FK
SRGPmQHN�MVRX�UHWHQ³Qm�³DV\�OgWHN��EHWDPHWKDVRQ����YDOHUDWX�DVL�����PLQ��GHVR[\NRUWRQDFHWDWX�DVL
����PLQ�

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmN\�EHWDPHWKDVRQ����YDOHUDWX�D�GHVR[\NRUWRQDFH�
WDWX�MH�QHMPkQÀ������9�SÎmSDGÀ�SRWÎHE\�VH�XSUDYm�NRQFHQWUDFH�DFHWRQLWULOX�Y�PRELOQm�Ig]L�
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SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�GLR[DQX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
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QgVOHGXMmFmFK�SRGPmQHN�
��PRELOQm�Ig]H�$���Y�RGPÀUQk�EDÈFH�QD������PO�VH�VPmFKg�����PO�DFHWRQLWULOX�5�VH�����PO�YRG\�5�
QHFKg�VH�XVWgOLW��GRSOQm�VH�YRGRX�5�QD������PO�D�RSÀW�VH�SURPmFKg�
��PRELOQm�Ig]H�%���DFHWRQLWULO�5�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�

²DV 0RELOQm�Ig]H� 0RELOQm�Ig]H 3R]QgPN\
�PLQ� $����9�9� %����9�9�

��� ��� ���� L]RNUDWLFN\
�� ������� ������� SR³gWHN�OLQHgUQmKR�JUDGLHQWX
�� ���� ��� NRQHF�FKURPDWRJUDPX�QgYUDW�QD�����$
�� ��� ���� SR³gWHN�XVWDORYgQm�V�$

��� �� ��� ���� NRQHF�XVWDORYgQm
SR³gWHN�GDO§mKR�FKURPDWRJUDPX

7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&��.RORQD�VH�XVWDOXMH�PRELOQm�Ig]m�%�SÎL�SUÖWRNRYk�U\FKORVWL
����PO�PLQ�SR�GREX�QHMPkQÀ����PLQ�D�SRWRP��PRELOQm� Ig]m�$�SR�GREX���PLQ��3UR�QgVOHGXMmFm
FKURPDWRJUDP\�VH�SRX©LMm�SRGPmQN\�SRSVDQk�PH]L�����PLQ�D©�����PLQ�

=YROm�VH�FLWOLYRVW�V\VWkPX�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SÎL�QDVWÎmNQXWm����)O
SRURYQgYDFmKR�UR]WRNX��E��³LQLOD�QHMPkQÀ������FHOk�VWXSQLFH�]DSLVRYD³H�

1DVWÎmNQH� VH� ���)O� SRURYQgYDFmKR� UR]WRNX� �D�� D� SÎL� ]D]QDPHQgQm� FKURPDWRJUDPX� ]D� Y¬§H
SRSVDQ¬FK�SRGPmQHN�UHWHQ³Qm�³DV\�OgWHN�MVRX��PHWK\OSUHGQLVRORQX�DVL������PLQ�D�EHWDPHWKDVRQX
DVL����PLQ��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmN\�PHWK\OSUHGQLVRORQX�D�EHWDPHWKDVRQX
QHQm�PHQ§m�QH©������-H�OL�WÎHED��XSUDYm�VH�NRQFHQWUDFH�DFHWRQLWULOX�Y�PRELOQm�Ig]L�$�

1DVWÎmNQH�VH�RGGÀOHQÀ�SR����)O�UR]WRNX�DFHWRQLWULOX�5�������9�9��Y�PHWKDQROX�5�MDNR�VOHSg
]NRX§ND�� ��� )O� ]NRX§HQkKR� UR]WRNX� D� ��� )O� SRURYQgYDFmKR� UR]WRNX� �E��� &KURPDWRJUDP\� VH
]D]QDPHQgYDMm� SR� GREX� RGSRYmGDMmFm� GYRMQgVRENX� UHWHQ³QmKR� ³DVX� KODYQmKR� SmNX� ]NRX§HQkKR
UR]WRNX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��QHQm
YÀW§m�QH©�SRORYLQD�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D
VRX³HW� SORFK� Y§HFK� SmNÖ�� NURPÀ� KODYQmKR� SmNX�� QHQm� YÀW§m� QH©� SORFKD� KODYQmKR� SmNX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E���������1HSÎLKOm©m�VH�N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m
QH©�����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
OLKHP�����5�QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������Y�PD[LPX�SÎL�������QP�

9\SR³mWg�VH�REVDK�& + )2 �]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��NWHUg�Pg�KRGQRWX������� �� �
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������'H[SDQWKHQROXP

6WUDQD�����

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

'H[SDQWKHQROXP
'H[SDQWKHQRO

& + 12 0 ������� &$6��������� �� � U

-H�WR��5������GLK\GUR[\�1����K\GUR[\SURS\O������GLPHWK\OEXW\UDPLG��3R³mWgQR�QD�EH]YRGRX
OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 12 �� �� �

9ODVWQRVWL

%H]EDUYg�QHER�VODEÀ�QD©ORXWOg�YLVNo]Qm�K\JURVNRSLFNg�NDSDOLQD�QHER�EmO¬�NU\VWDOLFN¬�SUg§HN�
-H�YHOPL�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬�Y�OLKX������WÀ©FH�UR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� =NRX§ND�6SHFLILFNg�RSWLFNg�RWg³LYRVW��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\

GH[SDQWKHQROX�&5/��7DEOHW\�VH�SÎLSUDYm�RGGÀOHQÀ�QDQHVHQmP������PO�UR]WRNX�]NRX§HQk�OgWN\
����J�O�� Y�HWKDQROX�5� � D� �����PO� UR]WRNX� UHIHUHQ³Qm� OgWN\� ����J�O�� Y� HWKDQROX�5� QD� WDEOHW\
EURPLGX�GUDVHOQkKR�5�D�VX§HQmP�WDEOHW�SÎL�����(&�D©�����(&�SR�GREX����PLQ��

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH���$PLQRSURSDQRO��YL]�=NRX§N\�QD�³LVWRWX��+ODY�
Qm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH�SRORKRX��EDUYRX�D�YHOLNRVWm�VKRGXMH
V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� .���PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�SÎLGg���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D
����PO�VmUDQX�PÁ¼QDWkKR�56��Y]QLNg�PRGUk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

5R]WRN�6��������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD������PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�+ ���������0HWRGD�,,���



²gVWND�� 6EmUND�]gNRQÖ�³����������

'H[WUDQXP����SUR�LQLHFWLRQH���������

6WUDQD�����

+RGQRWD�S+����������1HMY¬§H�������PÀÎm�VH�UR]WRN�6�
6SHFLILFNg�RSWLFNg�RWg³LYRVW� ��������� �����(� D©������(�� SR³mWgQR�QD�EH]YRGRX� OgWNX��PÀÎm� VH
UR]WRN�6��

��$PLQRSURSDQRO�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\
VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�GH[SDQWKHQROX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD
���PO�
3RURYQgYDFm�UR]WRN��E������PJ���DPLQRSURSDQROX�5��VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD
����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�DPR�
QLDNX�����5��PHWKDQROX�5�D���EXWDQROX�5����������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD
Y]GXFKX��SRVWÎmNg�VH� UR]WRNHP� N\VHOLQ\� WULFKORURFWRYk�5� �����J�O��Y�PHWKDQROX�5� D�]DKÎmYg�VH
���PLQ�SÎL�����(&��3DN�VH�YUVWYD�SRVWÎmNg�UR]WRNHP�QLQK\GULQX�5����J�O��Y�PHWKDQROX�5��D�]DKÎmYg
VH�SÎL�����(&�GR�Y]QLNX�EDUHYQ¬FK� VNYUQ��6NYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR� UR]WRNX� �D�
RGSRYmGDMmFm���DPLQRSURSDQROX�QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��E����������

7À©Nk� NRY\� ��������� ��� PO� UR]WRNX� 6� Y\KRYXMH� OLPLWQm� ]NRX§FH� $� QD� WÀ©Nk� NRY\� ���� )J�J��
3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�RORYD����)J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

.�������J�VH�SÎLGg������PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�D�YDÎm�VH���K�SRG�]SÀWQ¬P�FKODGL³HP
]D�FKUgQÀQm�SÎHG�YOKNRVWm��3R�RFKOD]HQm�VH�SÎLGg����PO�GLR[DQX�5��NWHU¬P�VH�QHMSUYH�RSOgFKQH�FKOD�
GL³��]D�FKUgQÀQm�SÎHG�YOKNRVWm��3ÎLGg�VH�����PO�QDIWROEHQ]HLQX�56�D�WLWUXMH�VH�K\GURJHQIWDODQHP�GUD�
VHOQ­P�����PRO�O�96�GR�]PÀQ\�]HOHQkKR�]EDUYHQm�QD�©OXWk��6RX³DVQÀ�VH�SURYHGH�VOHSg�]NRX§ND�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 12 �� �� �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������'H[WUDQXP����SUR�LQLHFWLRQH

6WUDQD�����

'H[WUDQXP����SUR�LQLHFWLRQH
'H[WUDQ����QD�LQMHNFL
6\QRQ\PXP��'H[WUDQXP����DG�LQLHFWDELOH

&$6����������

-H�WR�VPÀV�SRO\VDFKDULGÖ�SÎHYg©QÀ�������JOXNRQRYkKR�W\SX�]mVNDQg�K\GURO¬]RX�D�IUDNFLRQDFm
GH[WUDQÖ�Y\UREHQ¬FK�IHUPHQWDFm�VDFKDURV\�V�SRX©LWmP�NPHQX�/HXFRQRVWRF�PHVHQWHURLGHV�155/
%�����QHER�QÀNWHUkKR�SRGNPHQX��QDSÎ��/��PHVHQWHURLGHV�%����)� �1&7&��������

9\UgEm�VH�Y�SRGPmQNgFK�PLQLPDOL]XMmFmFK�PLNURELgOQm�NRQWDPLQDFL��
3UÖPÀUQg�UHODWLYQm�PROHNXORYg�KPRWQRVW�MH�DVL��������

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN��-H�YHOPL�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬�Y�HWKHUX��YHOPL
WÀ©FH�UR]SXVWQ¬�Y�OLKX�����

=NRX§N\�WRWR©QRVWL

$� ����J�VH�UR]SXVWm�YH�YRGÁ�5�]DKÎgWmP�QD�YRGQm�Og]QL�D�]ÎHGm�VH�YRGRX�5�QD������PO��6SHFLILFNg
RSWLFNg�RWg³LYRVW����������WRKRWR�UR]WRNX�MH�����(�D©�����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX�

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�GH[WUDQX�&5/�
&� =NRX§ND�'LVWULEXFH�PROHNXORY¬FK�KPRWQRVWm��YL]�=NRX§N\�QD�³LVWRWX�� MH�]gURYHÈ�]NRX§NRX

WRWR©QRVWL�

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�GHVWLORYDQk�5�]DKÎgWmP�QD�YRGQm�Og]QL�D�]ÎHGm�VH�VWHMQ¬P�UR]�
SRX§WÀGOHP�QD����PO�

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,���

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.����PO�UR]WRNX�6�VH�SÎLGg�����PO�IHQROIWDOHLQX�56��UR]WRN
]ÖVWDQH�EH]EDUY¬��3ÎLGg�VH�����PO�K\GUR[LGX�VRGQkKR������PRO�O�96��UR]WRN�VH�]EDUYm�³HUYHQÀ��3ÎLGg
VH�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�� UR]WRN� MH�EH]EDUY¬��3ÎLGg� VH�����PO� ´HUYHQÁ
PHWK\ORYk�56��UR]WRN�VH�]EDUYm�³HUYHQÀ�QHER�RUDQ©RYÀ�

/gWN\�REVDKXMmFm�GXVmN��3URYHGH�VH�VWDQRYHQm�GXVmNX�PLQHUDOL]DFm�V�N\VHOLQRX�VmURYRX���������]D
SRX©LWm�������J�]NRX§HQk�OgWN\�D�]DKÎmYgQm�SR�GREX���K��'HVWLOgW�VH�MmPg�GR�VPÀVL�����PO�]HOHQÁ
EURPNUHVRORYk�56������PO�´HUYHQÁ�PHWK\ORYk�56�D����PO�YRG\�5��7LWUXMH�VH�N\VHOLQRX�FKORURYRGmNR�
YRX������PRO�O�96��.H�]PÀQÀ�EDUY\�LQGLNgWRUX�VH�VSRWÎHEXMH�QHMY¬§H������PO�N\VHOLQ\�FKORURYRGmNR�
Yk������PRO�O�96�

=E\WNRYg�UR]SRX§WÀGOD��6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm���SURSDQROX�5
MDNR�YQLWÎQmKR�VWDQGDUGX�

=NRX§HQ­�UR]WRN����J�VH�UR]SXVWm�YH�����PO�YRG\�5�D�GHVWLOXMH�VH��-mPg�VH�SUYQmFK����PO�GHVWLOgWX�
SÎLGg�VH���PO�UR]WRNX���SURSDQROX�5�����J�O��D�]ÎHGm�VH�YRGRX�5�QD����PO�



²gVWND�� 6EmUND�]gNRQÖ�³����������

'H[WUDQXP����SUR�LQLHFWLRQH���������

6WUDQD�����

3RURYQgYDFm�UR]WRN������PO�UR]WRNX�HWKDQROX�5�����J�O�������PO�UR]WRNX���SURSDQROX�5�����J�O��D
����PO�UR]WRNX�PHWKDQROX�5������J�O��VH�VPmFKg�D�]ÎHGm�VH�YRGRX�5�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ���� P� D� YQLWÎQmKR� SUÖPÀUX� �� PP� QDSOQÀQk� HWK\OYLQ\O�
EHQ]HQ�GLYLQ\OEHQ]HQ�NRSRO\PHUHP�5������)P�D©�����)P��

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX�MH�����(&�D�WHSORWD�GHWHNWRUX
MH�����(&��1DVWÎmNQH�VH�]YROHQ¬�REMHP�ND©GkKR�UR]WRNX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
SORFKD�SmNÖ�RGSRYmGDMmFmFK�PHWKDQROX�QHER�HWKDQROX�QHQm�YÀW§m�QH©�SORFKD�RGSRYmGDMmFmFK�SmNÖ�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��������HWKDQROX�D��������PHWKDQROX��D�VRX³HW�SORFK�Y§HFK
SmNÖ��NURPÀ�SmNÖ�HWKDQROX��PHWKDQROX�D�YQLWÎQmKR�VWDQGDUGX��QHQm�YÀW§m�QH©�SORFKD�SmNX�YQLWÎQmKR
VWDQGDUGX��������SR³mWgQR�MDNR���SURSDQRO��

�����D©'LVWULEXFH�PROHNXORY¬FK�KPRWQRVWm�����������3UÖPÀUQg�PROHNXORYg�KPRWQRVW��0 ��MH���Z

��������3UÖPÀUQg�PROHNXORYg�KPRWQRVW������Y\VRNRPROHNXOgUQm�IUDNFH�QHQm�YÀW§m�QH©���������
3UÖPÀUQg�PROHNXORYg�KPRWQRVW������Qm]NRPROHNXOgUQm�IUDNFH�QHQm�QL©§m�QH©������

7À©Nk�NRY\�������������PO�UR]WRNX�6�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\�����)J�J���.�SÎmSUD�
YÀ�SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH�]gNODGQm�UR]WRN�RORYD����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����������(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
%DNWHULgOQm�HQGRWR[LQ\�����������1HMY¬§H����P�M��HQGRWR[LQÖ�Y�JUDPX�

X��VWDQRYm�VH�SORWQRYRX�PHWR�0LNURELgOQm�]QH³L§WÀQm��1HMY¬§H��� �©LY¬FK�PLNURRUJDQLVPÖ�Y�JUDP�

GRX�����������9\KRYXMH�]NRX§FH�QD�QHSÎmWRPQRVW��(VFKHULFKLD�FROL����������

8FKRYgYgQm
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&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ���� P� D� YQLWÎQmKR� SUÖPÀUX� �� PP� QDSOQÀQk� HWK\OYLQ\O�
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7À©Nk�NRY\�������������PO�UR]WRNX�6�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\�����)J�J���.�SÎmSUD�
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3UÖPÀUQg�UHODWLYQm�PROHNXORYg�KPRWQRVW�MH�DVL��������
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$� ����J�VH�UR]SXVWm�YH�YRGÁ�5�]DKÎgWmP�QD�YRGQm�Og]QL�D�]ÎHGm�VH�VWHMQ¬P�UR]SRX§WÀGOHP�QD�����
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0 �EH]YRGpKR�������U
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9ODVWQRVWL
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WRKRWR� UR]WRNX�VH�]ÎHGm�K\GUR[LGHP�VRGQ­P�����PRO�O�56�QD�������PO��0ÀÎm� VH�DEVRUEDQFH
���������UR]WRNX�SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�PD[LPXP�SÎL�����QP�D�SURGOHYX�SÎL
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=NRX§HQ­�UR]WRN��D�������J�VH�UR]SXVWm�YH�VPÀVL�����PO�K\GUR[LGX�VRGQkKR���PRO�O�56�D���PO�PHWKD�
QROX�5�D�]ÎHGm�VH�PHWKDQROHP�5�QD���PO�
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PmVLWHOQ¬�V�OLKHP�����D�V�HWKHUHP�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��'�D�(��YL]�2EHFQk�]gVDG\�������

$� 5HODWLYQm�KXVWRWD����������������D©�������
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NURX©LY¬P�SRK\EHP��UR]WRN�MH�VODEÀ�]HOHQR©OXW¬��=NXPDYND�VH�QD���PLQ�YOR©m�GR�YRGQm�Og]QÀ�
UR]WRN�]H©ORXWQH�

'� 9\KRYXMH�]NRX§FH��D��QD�VRGmN���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD������PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬����������$EVRUEDQFH����������UR]WRNX�6�SÎL�����QP�MH�QHMY¬§H
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SO\QRYRX�FKURPDWRJUDILL�5��LPSUHJQRYDQRX�����SRO\IHQ\OPHWK\OVLOR[DQX�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�V�SUÖWRNRYRX�U\FKORVWm����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�
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6WUDQD�����

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&�D�WHSORWD�QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX�QD�����(&��1D�
VWÎLNXMH�VH�RGGÀOHQÀ����O�UR]WRNX�]NRX§HQk�OgWN\�D����O�SRURYQgYDFmKR�UR]WRNX�

9RGD��VHPLPLNURVWDQRYHQm�����������������D©��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

3\URJHQQm� OgWN\� ���������3RNXG� MH� OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR
YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�S\URJHQQm�OgWN\��Y\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©
VH�YVWÎLNXMH�QD���NJ�KPRWQRVWL�NUgOmND�����PO�UR]WRNX�YH�YRGÁ�QD�LQMHNFL�5�REVDKXMmFmKR����PJ
]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������

=NRX§HQ­�UR]WRN��D��������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
=NRX§HQ­�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�VRGQk�VROL�GLNOR[DFLOLQX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH
Mm�QD������PO������PO�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��F�������PJ�VRGQk�VROL�IOXNOR[DFLOLQX�&5/�D�����PJ�VRGQk�VROL�GLNOR[DFLOLQX�&5/
VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� �� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P���

� PRELOQm� Ig]H� V� SUÖWRNRYRX� U\FKORVWm� ���� PO�PLQ�� -H� WR� VPÀV� REMHPRY¬FK� GmOÖ� UR]WRNX
GLK\GURJHQIRVIRUH´QDQX� VRGQkKR� 5� ����� J�O��� MHKR©� S+� E\OR� XSUDYHQR� K\GUR[LGHP� VRGQ­P
]ÏHGÁQ­P�56�QD������D�DFHWRQLWULOX�5�����������

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�����)O�

1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN��F���=D]QDPHQg�OL�VH�FKURPDWRJUDP�]D�SÎHGHSVDQ¬FK�SRGPmQHN�
MH�UHWHQ³Qm�³DV�GLNOR[DFLOLQX�DVL����PLQ��&LWOLYRVW�V\VWkPX�VH�QDVWDYm�WDN��DE\�Y¬§ND�KODYQmFK�SmNÖ
QD�FKURPDWRJUDPX�E\OD�QHMPkQÀ������FHOk�VWXSQLFH�]DSLVRYD³H��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H
UR]OL§HQm�PH]L�SUYQmP�SmNHP��IOXNOR[DFLOLQ��D�GUXK¬P�SmNHP��GLNOR[DFLOLQ��MH�QHMPkQÀ������3RURY�
QgYDFm�UR]WRN��D��VH�QDVWÎmNQH�§HVWNUgW��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�VPÀURGDWQg�UHODWLYQm�RGFK\OND
SORFK\�SmNX�GLNOR[DFLOLQX�MH�QHMY¬§H��������=NRX§HQ¬�UR]WRN��E��D�SRURYQgYDFm�UR]WRN��D��VH�QDVWÎL�
NXMm�VWÎmGDYÀ�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&��-H�OL�OgWND�VWHULOQm��XFKRYgYg�VH�YH
VWHULOQmP�Y]GXFKRWÀVQkP�]DEH]SH³HQkP�REDOX�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�VH�XYHGH��]GD�MH�OgWND�
� VWHULOQm�
� SURVWg�S\URJHQQmFK�OgWHN�
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1H³LVWRW\

$� N\VHOLQD���6����^NDUER[\>>>�������GLFKORUIHQ\O����PHWK\OLVR[D]RO���\O@NDUERQ\O@DPLQR@PHW�
K\O`�����GLPHWK\OWKLD]ROLGLQ���NDUER[\ORYg��N\VHOLQ\�SHQLFLORYk�GLNOR[DFLOLQX��

%� N\VHOLQD� ��56��6����^>>>�������GLFKORUIHQ\O����PHWK\OLVR[D]RO���\O@NDUERQ\O@DPLQR@PHW�
K\O`�����GLPHWK\OWKLD]ROLGLQ���NDUER[\ORYg��SHQLORYk�N\VHOLQ\�GLNOR[DFLOLQX��

&� N\VHOLQD���6��5��5����DPLQR�����GLPHWK\O���R[R���WKLD���D]DELF\NOR>�����@KHSWDQ���NDU�
ER[\ORYg��N\VHOLQD���DPLQRSHQLFLODQRYg��

'� N\VHOLQD��������GLFKORUIHQ\O����PHWK\OLVR[D]RO���NDUER[\ORYg�



+
&

&
&

&
+�& +

&+�+2

2+

²gVWND�� 6EmUND�]gNRQÖ�³����������

t�'LHQHVWUROXP���������

6WUDQD�����

t�'LHQHVWUROXP
'LHQHVWURO
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-H�WR��(�(�����1������GLHWK\OLGHQHWK\OHQ�GLIHQRO��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH�������
D©���������VORX³HQLQ\�& + 2 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬
Y�DFHWRQX�D�Y�OLKX������GREÎH�UR]SXVWQ¬�Y�HWKHUX��5R]SRX§Wm�VH�YH�]ÎHGÀQ¬FK�UR]WRFmFK�DONDOLFN¬FK
K\GUR[LGÖ�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�'�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������
$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\

GLHQHVWUROX�&5/��
%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm

VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �E�� VH� SRORKRX�� EDUYRX� D� YHOLNRVWm� VKRGXMH
V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

&� $VL���PJ�VH�UR]SXVWm�Y���PO�N\VHOLQ\�RFWRYk�OHGRYk�5��SÎLGg�VH���PO�����9�9��UR]WRNX�EURPX�5
Y�N\VHOLQÁ�RFWRYk�OHGRYk�5�D�]DKÎmYg�VH���PLQ�YH�YRGQm�Og]QL������PO�WRKRWR�UR]WRNX�VH�YSUDYm�GR
VXFKk�]NXPDYN\��SÎLGg�VH�����PO�HWKDQROX�5��SURPmFKg�VH�D�SÎLGg�VH����PO�YRG\�5��Y]QLNQH
³HUYHQRILDORYk�]EDUYHQm��3DN�VH�SÎLGg���PO�FKORURIRUPX�5��VLOQÀ�VH�SURWÎHSH�D�YUVWY\�VH�QHFKDMm
RGGÀOLW��FKORURIRUPRYg�YUVWYD�MH�³HUYHQÀ�]EDUYHQg�D�YRGQg�YUVWYD�MH�WkPÀÎ�EH]EDUYg�

'� $VL�����PJ�VH�UR]SXVWm�Y�����PO�N\VHOLQ\�RFWRYk�OHGRYk�5��SÎLGg�VH���PO�N\VHOLQ\�IRVIRUH´Qk�5�D
��PLQ�VH�]DKÎmYg�QD�YRGQm�Og]QL��Y]QLNQH�³HUYHQRILDORYk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

7HSORWD� WgQm� ���������� ����(&�D©� ����(&�� SÎL³HP©� LQWHUYDO�PH]L� rSOQ¬P�Y]QLNHP�PHQLVNX� D
UR]WDYHQmP�SRVOHGQmFK�³gVWLF�OgWN\�QHQm�YÀW§m�QH©���(&�
3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN��D�������J�VH�UR]SXVWm�YH���PO�OLKX�����5�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�OLKHP�����5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�GLHQHVWUROX�&5/�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD���PO�
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6WUDQD�����

3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�OLKHP�����5�QD����PO�
3RURYQgYDFm�UR]WRN��F������PJ�GLHWK\OVWLOEHVWUROX�&5/�VH�UR]SXVWm�YH���PO� OLKX�����5��.���PO
WRKRWR�UR]WRNX�VH�SÎLGg���PO�SRURYQgYDFmKR�UR]WRNX��D��

1D�YUVWYX� VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
GLHWK\ODPLQX�5�D�WROXHQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX��SRVWÎmNg�VH
N\VHOLQRX�VmURYRX�Y� OLKX�56�D�]DKÎmYg�VH����PLQ�SÎL�����(&��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX��D���NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX
SRURYQgYDFmKR� UR]WRNX� �E�� ����� ���� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��F��MVRX�QHMPkQÀ�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�SÎLEOL©QÀ�VWHMQÀ�LQWHQ]LYQm�VNYUQ\�
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

�����PJ�VH�UR]SXVWm�Y�HWKDQROX�5�D�]ÎHGm�VH�MmP�QD�������PO��.�����PO�WRKRWR�UR]WRNX�VH�SÎLGg
���PO�HWKDQROX�5�D�]ÎHGm�VH�K\GUR[LGHP�VRGQ­P�����PRO�O�56�QD�������PO��6WHMQ¬P�SRVWXSHP�VH
SÎLSUDYm�SRURYQgYDFm�UR]WRN�]D�SRX©LWm������PJ�GLHQHVWUROX�&5/��=PÀÎm�VH�DEVRUEDQFH����������RERX
UR]WRNÖ�Y�PD[LPX�SÎL�����QP�

2EVDK�& + 2 �VH�Y\SR³mWg�]D�SRX©LWm� ]ML§WÀQ¬FK�KRGQRW�DEVRUEDQFm�]NRX§HQkKR� UR]WRNX� D�� �� �

SRURYQgYDFmKR�UR]WRNX�D�MHMLFK�NRQFHQWUDFm�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��
6HSDUDQGXP��

t�'LHWK\OFDUEDPD]LQL�GLK\GURJHQRFLWUDV
'LHWK\ONDUEDPD]LQLXPGLK\GURJHQFLWUDW
6\QRQ\PD��'LHWK\OFDUEDPD]LQL�FLWUDV��'LHWK\OFDUEDPD]LQLXP�FLWULFXP��'LDHWK\OFDUEDPD]LQLXP
GLK\GURJHQFLWULFXP��FLWURQDQ�GLHWK\ONDUEDPD]LQLD
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-H�WR���GLHWK\ONDUEDPR\O���PHWK\OSLSHUD]LQLXPGLK\GURJHQFLWUDW��3R³mWgQR�QD�Y\VX§HQRX�OgWNX�
REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 ��� �� � �
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%mO¬�NU\VWDOLFN¬�VODEÀ�K\JURVNRSLFN¬�SUg§HN��-H�YHOPL�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��GREÎH�UR]�
SXVWQ¬�Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�DFHWRQX�D�Y�HWKHUX�

7DMH�SÎL�DVL�����(&��]D�UR]NODGX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�&�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%�D�&��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH��VKRGXMH�VH�VSHNWUHP�GLHWK\ONDUED�
PD]LQLXPGLK\GURJHQFLWUDWX�&5/�

%� +RGQRWm� VH� FKURPDWRJUDP\� ]mVNDQk� SÎL� ]NRX§FH� 'LPHWK\OSLSHUD]LQ� D� PHWK\OSLSHUD]LQ�� YL]
=NRX§N\�QD�³LVWRWX��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�VKRGXMH�SRORKRX�
EDUYRX�D�YHOLNRVWm�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

&� ����J�VH�UR]SXVWm�Y���PO�YRG\�5��7HQWR�UR]WRN�Y\KRYXMH�]NRX§FH�QD�FLWURQDQ\����������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�WÎHSH�V�YRGRX�5�GR�UR]SX§WÀQm�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�QHRSDOL]XMH�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�VXVSHQ]H�,,� ��������D�QHQm
LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�UR]WRN�+¨ ���������0HWRGD�,,���

'LPHWK\OSLSHUD]LQ�D�PHWK\OSLSHUD]LQ��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm
YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D�������J�GLHWK\ONDUEDPD]LQLXPGLK\GURJHQFLWUDWX�&5/�VH�UR]SXVWm�Y�PHWKDQR�
OX�5�D�]ÎHGm�VH�MmP�QD�����PO�
3RURYQgYDFm�UR]WRN��E������PJ�PHWK\OSLSHUD]LQX�5�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD
����PO�
3RURYQgYDFm�UR]WRN��F������PJ�GLPHWK\OSLSHUD]LQX�5�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD
����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5����EXWDQRQX�5�D�PHWKDQROX�5���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�SÎL
����(&�D©�����(&�D�QD����PLQ�VH�Y\VWDYm�SDUgP�MRGX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
©gGQk�VNYUQ\�RGSRYmGDMmFm�PHWK\OSLSHUD]LQX�D�GLPHWK\OSLSHUD]LQX�QHMVRX�LQWHQ]LYQÀM§m�QH©�VNYUQ\
QD�FKURPDWRJUDPHFK�SRURYQgYDFmKR�UR]WRNX��E��D��F����������
7À©Nk�NRY\�������������PO�UR]WRNX�6�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\�����)J�J���3ÎLSUDYm
VH�SRURYQgYDFm�UR]WRN�]D�SRX©LWm����PO�]gNODGQmKR�UR]WRNX�RORYD����)J�3E�PO��
=WUgWD�VX§HQmP�����������1HMY¬§H�������������J�VH�VX§m���K�YH�YDNXX�SÎL����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5��SÎLGg�VH����PO�DFHWDQK\GULGX�5�D�����PO
YLROHWL� NU\VWDORYk� 56� MDNR� LQGLNgWRUX� D� WLWUXMH� VH� N\VHOLQRX� FKORULVWRX� ����PRO�O� 96� GR� Y]QLNX
]HOHQDYÀ�PRGUkKR�]EDUYHQm�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 ��� �� � �
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=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�HWKHUX�5�D�]ÎHGm�VH�MmP�QD����PO�
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SRORKRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��

(� .�DVL�����PO�VH�SÎLGg������PO�N\VHOLQ\�VmURYk�5�D����PJ�UHVRUFLQROX�5��]DKÎmYg�VH���PLQ�QD�YRGQm
Og]QL��3R�RFKOD]HQm�VH�SÎLGg����PO�YRG\�5�D���PO�K\GUR[LGX�VRGQkKR�NRQFHQWURYDQkKR�56��UR]WRN
VH�]EDUYm�©OXWÀ�QHER�KQÀGR©OXWÀ�D�Y\ND]XMH�]HOHQRX�IOXRUHVFHQFL�



²gVWND�� 6EmUND�]gNRQÖ�³����������

'LHWK\OLV�SKWKDODV���������

6WUDQD�����

=NRX§N\�QD�³LVWRWX

9]KOHG��=NRX§HQg�OgWND�MH�³LUg���������D�QHQm�]EDUYHQD��LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]�
WRN�¨ ���������0HWRGD�,,���
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3ÎmEX]Qk�OgWN\��3URYHGH�VH�SO\QRYg�FKURPDWRJUDILH����������]D�SRX©LWm�QDIWDOHQX�5�MDNR�YQLWÎQmKR
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VWDQGDUGX�D�]ÎHGm�VH�GLFKORUPHWKDQHP�5�QD������PO�
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� SODPHQRLRQL]D³QmKR�GHWHNWRUX�
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1DVWÎmNQH�VH���)O�SRURYQgYDFmKR�UR]WRNX��/gWN\�VH�HOXXMm�Y�SRÎDGm��QDIWDOHQ�D�GLHWK\OIWDODW��&LWOL�

YRVW�GHWHNWRUX�VH�QDVWDYm�WDN��DE\�Y¬§ND�SmNX�QDIWDOHQX�QHE\OD�PHQ§m�QH©������VWXSQLFH�]DSLVRYD³H�
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PDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�VH�Y\SR³mWg�SRPÀU��5��SORFK\�SmNX�GLHWK\OIWDODWX�N�SOR§H�SmNX
YQLWÎQmKR�VWDQGDUGX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��QHQm�SRPÀU�VRX³WX�SORFK�Y§HFK�Sm�
NÖ��NURPÀ�KODYQmKR�SmNX��SmNX�YQLWÎQmKR�VWDQGDUGX�D�SmNX�UR]SRX§WÀGOD��N�SOR§H�SmNX�YQLWÎQmKR
VWDQGDUGX�YÀW§m�QH©�5���������
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KR�Y�OLKX�����PRO�O�96��QÀNROLN�VNOHQÀQ¬FK�NXOL³HN�D�]DKÎmYg�VH���K�QD�YRGQm�Og]QL�SRG�]SÀWQ¬P
FKODGL³HP��3RWRP�VH�SÎLGg���PO� IHQROIWDOHLQX�56��D�WLWUXMH�VH�LKQHG�N\VHOLQRX�FKORURYRGmNRYRX
����PRO�O�96��3URYHGH�VH�VOHSg�]NRX§ND��9\SR³mWg�VH�VSRWÎHED�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�����PRO�O
96�SRWÎHEQkKR�NH�]P¬GHOQÀQm�
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=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�OLKHP�����5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�GLHWK\OVWLOEHVWUROX�&5/�VH�UR]SXVWm�YH���PO�OLKX�����5�
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N\VHOLQRX� VmURYRX� Y� OLKX�56� D� ]DKÎmYg� VH� ���PLQ� SÎL� ���� (&��1D� FKURPDWRJUDPX� ]NRX§HQkKR
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HWKDQROHP�5�QD�������PO�������PO�WRKRWR�UR]WRNX�VH�VPmFKg�V������PO�UR]WRNX��NWHU¬�REVDKXMH���J
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NRYDWHOQk�DEVRUEDQFH�SÎL�����QP�
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ILDORYÀ�³HUYHQk�]EDUYHQm�

'� $VL���PJ�VH�VPmFKg�VH����PJ�R[LGX�KRÏH´QDWkKR�WÁ©NkKR�5�D�©mKg�VH�Y�NHOmPNX�GR�Y]QLNX�WkPÀÎ
EmOkKR�]E\WNX��REY\NOH�PkQÀ�QH©���PLQ���1HFKg�VH�RFKODGLW��SÎLGg�VH���PO�YRG\�5�������PO
IHQROIWDOHLQX�56��D�DVL���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�GR�RGEDUYHQm�UR]WRNX�D�]ILOWUXMH
VH������PO�ILOWUgWX�VH�SÎLGg�N�³HUVWYÀ�SÎLSUDYHQk�VPÀVL�����PO�DOL]DULQX�6�56�D�����PO�GXVL´QDQ�
R[LGX�]LUNRQL´LWkKR�56��SURPmFKg�VH�D�QHFKg���PLQ�VWgW��=EDUYHQm�WRKRWR�UR]WRNX�VH�SRURYQg
V�NRQWUROQmP�UR]WRNHP�]mVNDQ¬P�]D�VWHMQ¬FK�SRGPmQHN�SÎL�VOHSk�]NRX§FH��]NRX§HQ¬�UR]WRN�MH
©OXW¬�D�NRQWUROQm�UR]WRN�MH�³HUYHQ¬�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO��5R]WRN�MH�³LU¬���������D
QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�¨ ���������0HWRGD�,,���
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3ÎmEX]Qk�OgWN\
�$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5���

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm� UR]WRN� �D������PJ���ELIHQ\OROX�5� VH� UR]SXVWm�Y�PHWKDQROX�5� D�]ÎHGm� VH� MmP�QD
����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ���ELIHQ\OROX�5�VH�UR]SXVWm�Y�PHWKDQROX�5��SÎLGg�VH���PO�]NRX§H�
QkKR�UR]WRNX�D�]ÎHGm�VH�PHWKDQROHP�5�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�RFWRYk�OHGRYk�5��DFHWRQX�5�D�GLFKORUPHWKDQX�5����������������SR�GUg]H����FP��9UVWYD
VH� XVX§m� Y� SURXGX� WHSOkKR� Y]GXFKX� D� SR]RUXMH� VH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� 1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©
VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D������������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

%� 3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�SRURYQgYDFmP�UR]WRNX�D�]ÎHGm�VH�MmP�QD������PO�
3RURYQgYDFm�UR]WRN�������PJ�IOXRUDQWKHQX�5�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D
DFHWRQLWULOX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHM�
QRX�VPÀVm�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�VLOLNDJHOHP�RNWD�
GHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5������P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5��PHWKDQROX�5��YRG\�5
D�DFHWRQLWULOX�5���������������������SUÖWRNRYg�U\FKORVW�MH���PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX�D�QDVWDYm�VH�FLWOLYRVW�GHWHNWRUX�WDN��DE\�Y¬§ND�KODY�

QmKR�SmNX�QD�FKURPDWRJUDPX�QHE\OD�PHQ§m�QH©������UR]VDKX�FHOk�VWXSQLFH�]DSLVRYD³H��1DVWÎmN�
QH�VH�RGGÀOHQÀ����)O�]NRX§HQkKR�UR]WRNX�D����)O�SRURYQgYDFmKR�UR]WRNX�D�FKURPDWRJUDP\�VH
]D]QDPHQgYDMm�SR�GREX�RGSRYmGDMmFm��QgVRENX�UHWHQ³QmKR�³DVX�IOXRUDQWKHQX��1D�FKURPDWRJUD�
PX�]NRX§HQkKR�UR]WRNX�VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��V�UHWHQ³QmP�³DVHP�YÀW�
§mP��QH©�Pg�SmN�IOXRUDQWKHQX��QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQg�
YDFmKR�UR]WRNX�����������1HSÎLKOm©m�VH�N�SmNÖP�V�SORFKRX�PHQ§m�QH©�����QgVREHN�SORFK\�KODY�
QmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

7À©Nk�NRY\��������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RX©LMH�VH�SODWLQRY¬
NHOmPHN��3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm�����PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD� VX§HQmP� ���������� 1HMY¬§H� ���� ��� ������ J� VH� VX§m� �� K� Y� VX§gUQÀ� SÎL� ��� (&� D� WODNX
QHSÎHY\§XMmFmP�����3D�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�Y�SODWLQRYkP�NHOmPNX�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH����PO�PHWKDQROX�5��SÎLGg�VH���PO�YRG\�5�D�����PO�´HUYHQÁ�IHQRORYk�56
D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P�����PRO�O�96�GR�]PÀQ\�©OXWkKR�]EDUYHQm�UR]WRNX�QD�³HUYHQRILDORYk�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + ) 2 ��� � � �
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1H³LVWRW\

$� ELIHQ\O���RO�

%� �1��1�GLIOXRUELIHQ\O���RO�

&� �1��1�GLIOXRUELIHQ\O���\O�DFHWDW��

'� NRQGHQ]D³Qm�SURGXNW\�

t�'LJLWDOLV�SXUSXUHDH�IROLXP
/LVW�QgSUVWQmNX�³HUYHQkKR
6\QRQ\PXP��)ROLXP�GLJLWDOLV�SXUSXUHDH

-H�WR�XVX§HQ¬�OLVW�GUXKX�'LJLWDOLV�SXUSXUHD�/��2EVDKXMH�QHMPkQÀ�������NDUGHQROLGÖ��SR³mWgQR
MDNR�GLJLWR[LQ��& + 2 ��0 �������Y]WD©HQR�QD�GURJX�Y\VX§HQRX�SÎL�����(&�D©�����(&��� �� �� U

9ODVWQRVWL

'URJD�QHY¬UD]QkKR��DOH�FKDUDNWHULVWLFNkKR�SDFKX�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� &HO¬�OLVW�DVL����FP�D©����FP�GORXK¬�D���FP�D©����FP�§LURN¬��²HSHO�YHM³LWÀ�NRSLQDWg�D©�§LURFH
YHM³LWg��.ÎmGODW¬�ÎDSmN�MH�GORXK¬�MDNR�WÎHWLQD�GkON\�³HSHOH��/LVW�MH�NÎHKN¬��³DVWR�UR]GUFHQ¬��1D
VYUFKQm�VWUDQÀ�]HOHQ¬��QD�VSRGQm�VWUDQÀ�§HGR]HOHQ¬��1D�NRQFL�]D§SL³DWÀO¬��RNUDM�QHSUDYLGHOQÀ
YURXENRYDQ¬��]XEDW¬�QHER�SLORYLW¬��QD�Eg]L�VEmKDY¬��̈ LOQDWLQD�]SHÎHQg��SRVWUDQQm�©LON\�Y\QLNOk
]YOg§WÀ�QD�VSRGQm�VWUDQÀ�OLVWX��3RVWUDQQm�©LON\�VYmUDMm�V�KODYQm�©LONRX�rKHO�DVL���(�D�DQDVWRPR]XMm
QD�RNUDML�³HSHOH��Y�GROQm�³gVWL�VEmKDMm�GR�ÎDSmNX��/LVW\�QD�VYUFKQm�VWUDQÀ�VYUD§WÀOk��FKOXSDWk��QD
VSRGQm�VWUDQÀ�V�Y\QLNORX�VmÔRYLWRX�©LOQDWLQRX��KXVWÀ�FKOXSDWk�

%� 'URJD�VH�XSUg§NXMH��������3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\GUgWX�56��3Ug§NRYDQg�GURJD
MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��EXÈN\�SRNR©N\�V�DQWLNOLQgOQmPL�VWÀQDPL�URYQ¬PL�QHER�YOQLWÀ
]SURK¬EDQ¬PL��QD�VSRGQm�VWUDQÀ�VLOQÀ�YOQLWÀ�]SURK¬EDQ¬PL��NXWLNXOD�KODGNg��&KOXS\�GYRX�W\SÖ�
NU\Fm�FKOXS\�WÎmEXQÀ³Qk�D©�SÀWLEXQÀ³Qk��MHGQRÎDGk��WXSÀ�]DNRQ³HQk��V�MHGQRX�QHER�YmFH�NRODER�
YDQ¬PL�EXÈNDPL��VWÀQ\�EXQÀN�MHPQÀ�EUDGDY³LWk�QHER�MHPQÀ�U¬KRYDQk��©Og]QDWk�FKOXS\�V�MHGQR�
EXQÀ³QRX�� RE³DV� V� YmFHEXQÀ³QRX� MHGQRÎDGRX� QRKRX� D� MHGQREXQÀ³QRX� D©� GYRXEXQÀ³QRX�
Y¬MLPH³QÀ� D©� ³W\ÎEXQÀ³QRX� KODYL³NRX�� $QRPRF\WLFNk� SUÖGXFK\� �������� QD� VYUFKQm� VWUDQÀ
RMHGLQÀOk� QHER� ]FHOD� FK\Em�� QD� VSRGQm� VWUDQÀ� ³HWQk�� .U\VWDO\� §ÔDYHODQX� YgSHQDWkKR� D
VNOHUHQFK\PDWLFNk�SOHWLYR�FK\Em�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
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=NRX§HQ­�UR]WRN������J�SUg§NRYDQk�GURJ\�������VH�YDÎm���PLQ�V����PO�OLKX�5������9�9��D����PO
RFWDQX�RORYQDWkKR�56��3R�RFKOD]HQm�VH�RGVWÎH»XMH��+RUQm�³LUg�YUVWYD�VH�SURWÎHSgYg�GYDNUgW
V����PO�FKORURIRUPX�5��MH�OL�WÎHED��RGGÀOm�VH�YUVWY\�RGVWÎH»RYgQmP��6SRMHQk�FKORURIRUPRYk
YUVWY\�VH�Y\VX§m�VmUDQHP�VRGQ­P�EH]YRG­P�5��]ILOWUXMH�VH�����PO�ILOWUgWX�VH�RGSDÎm�QD�YRGQm�Og]QL
GR� VXFKD�� RGSDUHN� VH� UR]SXVWm� Y� �� PO� VPÀVL� VWHMQ¬FK� REMHPRY¬FK� GmOÖ� FKORURIRUPX� 5� D
PHWKDQROX�5�
3RURYQgYDFm�UR]WRN����PJ�SXUSXUHDJO\NRVLGX�$�&5/����PJ�SXUSXUHDJO\NRVLGX�%�&5/����PJ
GLJLWR[LQX�5�D���PJ�JLWR[LQX�5�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�FKORURIRUPX�5
D�PHWKDQROX�5�D�D�]ÎHGm�VH�Mm�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP��SR����)O�RERX�UR]WRNÖ��9\YmMm�VH
VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5��PHWKDQROX�5�D�HWK\ODFHWDWX�5�����������������SR�GUg]H����FP�
9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SRVWÎmNg�VH�VPÀVm�REMHPRY¬FK�GmOÖ�UR]WRNX�FKORUDPLQX�7�5�����J�O�
D�UR]WRNX�N\VHOLQ\�WULFKORURFWRYk�5������J�O��Y�OLKX�����5����������6X§m�VH����PLQ�SÎL�����(&�D©
����(&��3R]RUXMH� VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX�MH�Y�GROQm�³gVWL�SDWUQD�VYÀWOH�PRGÎH�IOXRUHVNXMmFm�VNYUQD�SXUSXUHDJO\NRVLGX�%��WÀVQÀ�QDG
Qm�KQÀGR©OXWÀ�IOXRUHVNXMmFm�VNYUQD�SXUSXUHDJO\NRVLGX�$��YH�VWÎHGQm�³gVWL�FKURPDWRJUDPX�VYÀWOH
PRGÎH�IOXRUHVNXMmFm�VNYUQD�JLWR[LQX�D�QDG�Qm�KQÀGR©OXWÀ�IOXRUHVNXMmFm�VNYUQD�GLJLWR[LQX��+ODYQm
VNYUQ\� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� RGSRYmGDMm� SRORKRX�� ]EDUYHQmP� D� YHOLNRVWm
VNYUQgP�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
PRKRX�E¬W�SDWUQk�GDO§m�IOXRUHVNXMmFm�VNYUQ\�

'� ��PO�UR]WRNX�]H�=NRX§N\�WRWR©QRVWL�&�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD��.�RGSDUNX�VH�SÎLGDMm
��PO�N\VHOLQ\� GLQLWUREHQ]RRYk�56� D� ��PO�K\GUR[LGX� VRGQkKR���PRO�O�56�� GR���PLQ�Y]QLNg
³HUYHQRILDORYk�]EDUYHQm�

(� ��PO�UR]WRNX�]H�=NRX§N\�WRWR©QRVWL�&�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD��.�RGSDUNX�VH�SÎLGDMm
��PO�[DQWK\GUROX�56�D�]DKÎmYg�VH���PLQ�QD�YRGQm�Og]QL��Y]QLNg�³HUYHQk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMVRX�SÎmWRPQ\�OLVW\�O\Vk�QHER�MHQ�UR]WURX§HQÀ�FKOXSDWk��SÎL�SRKOHGX�VYUFKX
V�SRNR©NRY¬PL�EXÈNDPL�V�WH³NRYDQ¬PL�DQWLNOLQgOQmPL�VWÀQDPL��'LJLWDOLV�ODQDWD��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�SUg§NRYDQk�GURJ\�������VH�VX§m�Y�VX§gUQÀ�SÎL
����(&�D©�����(&�

&HONRY¬�SRSHO�����������1HMY¬§H��������
3RSHO�QHUR]SXVWQ¬�Y�N\VHOLQÀ�FKORURYRGmNRYk����������1HMY¬§H�������

6WDQRYHQm�REVDKX

������J�SUg§NRYDQk�GURJ\�������VH�SURWÎHSgYg���K�V������PO�YRG\�5��3DN�VH�SÎLGg�����PO�UR]WRNX
RFWDQX� RORYQDWkKR� 5� ����� J�O��� SURWÎHSH� VH� D� SR� QÀNROLND� PLQXWgFK� VH� SÎLGg� ���� PO� UR]WRNX
K\GURJHQIRVIRUH´QDQX�VRGQkKR�5�����J�O���]ILOWUXMH�VH�VNOgGDQ¬P�ILOWUHP�������PO�ILOWUgWX�VH�YDÎm���K
SRG�]SÀWQ¬P�FKODGL³HP�V���PO�N\VHOLQ\�FKORURYRGmNRYk�5������J�O�+&O���5R]WRN�VH�SÎHYHGH�GR
GÀOLFm�QgOHYN\��EDÈND�VH�SURP\MH�GYDNUgW���PO�YRG\�5��VSRMHQk�WHNXWLQ\�VH�SURWÎHSgYDMm�WÎLNUgW����PO
FKORURIRUPX�5��6SRMHQk�GROQm�YUVWY\�VH�Y\VX§m� VmUDQHP�VRGQ­P�EH]YRG­P�5� D� UR]WRN�VH�]ÎHGm
FKORURIRUPHP�5�QD�������PO�������PO� WRKRWR� UR]WRNX�VH�RGSDÎm�GR�VXFKD��RGSDUHN�VH� UR]SXVWm
Y���PO�OLKX�5������9�9���SÎLGDMm�VH���PO�N\VHOLQ\�GLQLWUREHQ]RRYk�56�D���PO�K\GUR[LGX�VRGQk�
KR���PRO�O�56�
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VH�SRVWXSXMH�]SÖVREHP�Y¬§H�XYHGHQ¬P��$EVRUEDQFH����������VH�PÀÎm�SÎL�����QP�QÀNROLNUgW�Y�SUÖ�
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�����9�9�����PO�N\VHOLQ\�GLQLWUREHQ]RRYk�56�D���PO�K\GUR[LGX�VRGQkKR���PRO�O�56�

=�QDPÀÎHQ¬FK�KRGQRW�DEVRUEDQFH�D�NRQFHQWUDFm�UR]WRNÖ�VH�Y\SR³mWg�REVDK�NDUGHQROLGÖ�Y�SURFHQ�
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$� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ��������� ]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP� GLJLWR[L�
QX�&5/�

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�SRORKRX��EDUYRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm
VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

&� $VL�����PJ�VH�VXVSHQGXMH�Y�����PO�OLKX������9�9���3ÎLGg�VH�����PO�N\VHOLQ\�GLQLWUREHQ]RRYk�56
D�����PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56��Y]QLNg�ILDORYk�]EDUYHQm�

'� $VL�����PJ�VH�UR]SXVWm�RSDWUQ¬P�]DKÎgWmP�Y���PO�N\VHOLQ\�RFWRYk�OHGRYk�5��QHFKg�VH�RFKODGLW�D
SÎLGg�VH������PO�FKORULGX�©HOH]LWkKR�56���1D�WHQWR�UR]WRN�VH�RSDWUQÀ�QDYUVWYm���PO�N\VHOLQ\
VmURYk�5�WDN��DE\�QHGR§OR�N�SURPmFKgQm�RERX�YUVWHY��D�QHFKg�VH�VWgW��1D�VW\NX�RERX�WHNXWLQ
Y]QLNQH�KQÀG¬�SUVWHQHF��NWHU¬�VWgQmP�SÎHFKg]m�QD�]HOHQk�D�SDN�QD�PRGUk�]EDUYHQm��NWHUg�SUROmQDMm
GR�KRUQm�YUVWY\��

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX�����PJ�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�FKORURIRUPX�5�D�PHWKDQR�
OX�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO��5R]WRN�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,��

6SHFLILFNg�RSWLFNg�RWg³LYRVW���������������(�D©������(��PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP
�����J�Y�FKORURIRUPX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO��

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�FKORURIRUPX�5�D�PHWKDQR�
OX�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD���PO�
3RURYQgYDFm�UR]WRN��D������PJ�GLJLWR[LQX�&5/�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
FKORURIRUPX�5�D�PHWKDQROX�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD���PO�
3RURYQgYDFm�UR]WRN��E�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
FKORURIRUPX�5�D�PHWKDQROX�5�QD����PO�
3RURYQgYDFm�UR]WRN��F������PJ�JLWR[LQX�&5/�VH�PmFKgQmP�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK
GmOÖ�FKORURIRUPX�5�D�PHWKDQROX�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��G�����PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
FKORURIRUPX�5�D�PHWKDQROX�5�QD���PO�
3RURYQgYDFm� UR]WRN� �H��� ��PO�SRURYQgYDFmKR� UR]WRNX� �D�� D���PO�SRURYQgYDFmKR� UR]WRNX� �F�� VH
VPmFKDMm�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�LKQHG�VH�Y\YmMm�VPÀVm�REMHPRY¬FK�GmOÖ
PHWKDQROX�5��F\NORKH[DQX�5�D�FKORURIRUPX�5����������������SR�GUg]H����FP��9UVWYD�VH�VX§m���PLQ
Y�SURXGX� VWXGHQkKR�Y]GXFKX�D�Y\YmMHQm� VH�RSDNXMH��9UVWYD� VH���PLQ� VX§m�Y�SURXGX�VWXGHQkKR
Y]GXFKX��SRVWÎmNg�VH�VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\�VmURYk�5�D�OLKX�����5�������������PLQ�VH
]DKÎmYg�SÎL�����(&�D�SR]RUXMH�VH�Y�GHQQmP�VYÀWOH�

*LWR[LQ��6NYUQD�RGSRYmGDMmFm�JLWR[LQX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�LQWHQ]LYQÀM§m
QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F����������
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-LQk�JO\NRVLG\��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��NURPÀ�KODYQm�VNYUQ\�D�VNYUQ\
RGSRYmGDMmFm�JLWR[LQX��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�
������

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��H��MVRX�SDWUQ\�]ÎHWHOQÀ
RGGÀOHQk�VNYUQ\�RGSRYmGDMmFm�GLJLWR[LQX��JLWR[LQX�D�MLQ¬P�JO\NRVLGÖP�D�VNYUQD�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��G��MH�]ÎHWHOQÀ�YLGLWHOQg�

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�VH�]E\WNHP�]mVNDQ¬P�YH�]NRX§FH�=WUgWD�VX§H�
QmP�

6WDQRYHQm�REVDKX

�����PJ�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
OLKHP�����5�QD�������PO��6RX³DVQÀ�]D�VWHMQ¬FK�SRGPmQHN�VH�SÎLSUDYm�SRURYQgYDFm�UR]WRN�]D�SRX©LWm
�����PJ�GLJLWR[LQX�&5/��.�����PO�RERX�UR]WRNÖ�VH�SÎLGDMm�����PO�WULQLWURIHQRODWX�VRGQkKR�56�D
QHFKg�VH����PLQ�VWgW�]D�FKUgQÀQm�SÎHG�VYÀWOHP��0ÀÎm�VH�DEVRUEDQFH����������RERX�UR]WRNÖ�Y�PD[LPX
SÎL�����QP�SURWL�VRX³DVQÀ�SÎLSUDYHQkPX�NRQWUROQmPX�UR]WRNX��NWHU¬P�MH�VPÀV�����PO�OLKX�����5

D�����PO�WULQLWURIHQRODWX�VRGQkKR�56�
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56�D�����PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56��Y]QLNg�ILDORYk�]EDUYHQm�

'� $VL�����PJ�VH�UR]SXVWm�RSDWUQ¬P�]DKÎgWmP�Y���PO�N\VHOLQ\�RFWRYk�OHGRYk�5��QHFKg�VH�RFKODGLW�D
SÎLGg�VH������PO�FKORULGX�©HOH]LWkKR�56���1D�WHQWR�UR]WRN�VH�RSDWUQÀ�QDYUVWYm���PO�N\VHOLQ\
VmURYk�5�WDN��DE\�QHGR§OR�N�SURPmFKgQm�RERX�YUVWHY��D�QHFKg�VH�VWgW��1D�VW\NX�RERX�WHNXWLQ
Y]QLNQH�KQÀG¬�SUVWHQHF��NWHU¬�VWgQmP�SÎHFKg]m�QD�]HOHQk�D�SDN�QD�PRGUk�]EDUYHQm��NWHUg�SUROmQDMm
GR�KRUQm�YUVWY\��

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX�����PJ�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�GLFKORUPHWKDQX�5�D�PHWKD�
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UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP������J�Y�S\ULGLQX�EH]YRGkP�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP
QD������PO��

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�NÏHPHOLQ\�*�5�
'HVND� VH� LPSUHJQXMH� Y� X]DYÎHQk� FKURPDWRJUDILFNk� NRPRÎH� SRWÎHEQ¬P� PQR©VWYmP� VPÀVL
REMHPRY¬FK�GmOÖ� IRUPDPLGX�5�D�DFHWRQX�5� ���������� WDN��DE\�GHVND�E\OD�SRQRÎHQD�DVL���PP
Y�WHNXWLQÀ��.G\©�MH�LPSUHJQD³Qm�VPÀV�QHMPkQÀ����FP�RG�VSRGQm�KUDQ\�GHVN\��GHVND�VH�Y\MPH�D
QHFKg�VH�YROQÀ�QD�Y]GXFKX����PLQ�Y\WÀNDW��'HVND�VH�LKQHG�SRX©LMH�

=NRX§HQ­� UR]WRN�� ��� PJ� VH� UR]SXVWm� YH� VPÀVL� VWHMQ¬FK� REMHPRY¬FK� GmOÖ� GLFKORUPHWKDQX� 5� D
PHWKDQROX�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD���PO�
3RURYQgYDFm� UR]WRN� �D��� ���PJ�GLJR[LQX�&5/� VH� UR]SXVWm� YH� VPÀVL� VWHMQ¬FK� REMHPRY¬FK� GmOÖ
GLFKORUPHWKDQX�5�D�PHWKDQROX�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD���PO�
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
GLFKORUPHWKDQX�5�D�PHWKDQROX�5�QD����PO�
3RURYQgYDFm�UR]WRN��F�����PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
GLFKORUPHWKDQX�5�D�PHWKDQROX�5�QD���PO�
3RURYQgYDFm� UR]WRN� �G��� ��PJ�GLJLWR[LQX�&5/� VH� UR]SXVWm� YH� VPÀVL� VWHMQ¬FK� REMHPRY¬FK� GmOÖ
GLFKORUPHWKDQX�5�D�PHWKDQROX�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�����
3RURYQgYDFm�UR]WRN��H�����PJ�JLWR[LQX�&5/�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�GLFKORU�
PHWKDQX�5�D�PHWKDQROX�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
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1D�YUVWYX� VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
IRUPDPLGX�5����EXWDQRQX�5�D�[\OHQX�5���������������SR�GUg]H����FP��9UVWYD�VH�VX§m�Y�SURXGX
VWXGHQkKR�Y]GXFKX�WDN��DE\�VSRGQm�KUDQD�GHVN\�E\OD�MH§WÀ�YLGLWHOQÀ�YOKNg��D�Y\YmMHQm�VH�RSDNXMH�
9UVWYD�VH����PLQ�VX§m�SÎL�����(&��QHFKg�VH�RFKODGLW�D�SRVWÎmNg�VH�VPÀVm�REMHPRY¬FK�GmOÖ�³HUVWYÀ
SÎLSUDYHQkKR� UR]WRNX� FKORUDPLQX� 7� 5� ���� J�O�� D� UR]WRNX� N\VHOLQ\� WULFKORURFWRYk� 5� ����� J�O�
Y�OLKX�����5�������������PLQ�VH�]DKÎmYg�SÎL�����(&�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�
6NYUQD� RGSRYmGDMmFm� GLJLWR[LQX� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� QHQm� LQWHQ]LYQÀM§m� QH©
VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G�����������VNYUQD�RGSRYmGDMmFm�JLWR[LQX�QD
FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� QHQm� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD� FKURPDWRJUDPX
SRURYQgYDFmKR� UR]WRNX� �H�� ��������� ©gGQg� VNYUQD��NURPÀ�KODYQm� VNYUQ\�D� VNYUQ\�RGSRYmGDMmFm
GLJLWR[LQX�D�JLWR[LQX��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�
�������� D� QHMY¬§H� MHGQD� WDNRYg� VNYUQD� MH� YÀW§m� QH©� VNYUQD� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��F����������

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�YH�YDNXX�
6mUDQRY¬� SRSHO� ����������1HMY¬§H� ������� VWDQRYm� VH� VH� ]E\WNHP� ]mVNDQ¬P� YH� ]NRX§FH� =WUgWD
VX§HQmP�

6WDQRYHQm�REVDKX

�����PJ�VH�UR]SXVWm�Y�OLKX�����5��MH�OL�WÎHED�]DKÎgWmP��D�]ÎHGm�VH�MmP�QD������PO������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�OLKHP�����5�QD�������PO��6RX³DVQÀ�]D�VWHMQ¬FK�SRGPmQHN�VH�SÎLSUDYm�SRURYQgYDFm
UR]WRN�]D�SRX©LWm������PJ�GLJR[LQX�&5/��.�����PO�ND©GkKR�UR]WRNX�VH�SÎLGDMm�����PO�WULQLWURIHQR�
ODWX�VRGQkKR�56�D�QHFKg�VH����PLQ�VWgW�]D�FKUgQÀQm�SÎHG�VYÀWOHP��0ÀÎm�VH�DEVRUEDQFH����������RERX
UR]WRNÖ�Y�PD[LPX�SÎL�����QP�SURWL�VRX³DVQÀ�SÎLSUDYHQkPX�NRQWUROQmPX�UR]WRNX��NWHU¬P�MH�VPÀV
����PO�OLKX�����5�D�����PO�WULQLWURIHQRODWX�VRGQkKR�56�

2EVDK�& + 2 �VH�Y\SR³mWg�]H�]ML§WÀQ¬FK�DEVRUEDQFm�D�NRQFHQWUDFm�UR]WRNÖ��� �� ��
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9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��
9HQHQXP�

1H³LVWRW\

$� GLJLWR[LQ��

%��JLWR[LQ�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

tt�'LK\GURHUJRWDPLQL�PHVLODV���������

6WUDQD�����

tt�'LK\GURHUJRWDPLQL�PHVLODV
'LK\GURHUJRWDPLQLXPPHVLODW
6\QRQ\PD��'LK\GURHUJRWDPLQLXP�PHV\OLFXP��PHV\ODQ�GLK\GURHUJRWDPLQLD

& + 1 2 6 0 ������� &$6������������ �� � � U

-H�WR�GLK\GURHUJRWDPLQLXPPHWKDQVXOIRQDW��WM����16���5���1�EHQ]\O������GLK\GUR���1�K\GUR[\�
��1�PHWK\O��1���1����HUJRWDPDQWULRQ�PHWKDQVXOIRQDW��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH�������
D©���������VORX³HQLQ\�& + 1 2 6��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDO\��-H�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ�D
Y�OLKX������PmUQÀ�UR]SXVWQ¬�Y�PHWKDQROX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�&�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������
$� ����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������WRKRWR

UR]WRNX�SÎL�����QP�D©�����QP��5R]WRN�Y\ND]XMH�GYÀ�DEVRUS³Qm�PD[LPD��SÎL�����QP�D�����QP�
D� SURGOHYX� SÎL� ���� QP�� 1DG� ���� QP� MH� DEVRUEDQFH� ]DQHGEDWHOQg�� 6SHFLILFNg� DEVRUEDQFH
Y�PD[LPX�SÎL�����QP�MH����D©������SR³mWgQR�QD�Y\VX§HQRX�OgWNX�

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
GLK\GURHUJRWDPLQLXPPHVLODWX�&5/��

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�VKRGXMH
V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� .�����J�VH�SÎLGg���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D�WÎHSH�VH�DVL���PLQ��=ILOWUXMH�VH�D
SÎLGg�VH���PO�FKORULGX�EDUQDWkKR�56���ILOWUgW�]ÖVWgYg�³LU¬������J�VH�VPmFKg�V�����J�XSUg§NRYDQkKR
K\GUR[LGX�VRGQkKR�5��]DKÎmYg�VH�GR�UR]WDYHQm�D�SRWRP�MH§WÀ���PLQ��7DYHQLQD�VH�SR�RFKOD]HQm
Y\ORX©m���PO�YRG\�5��SRYDÎm�VH�D�Y¬OXK�VH�]ILOWUXMH��)LOWUgW�VH�RN\VHOm�SÎLGgQmP�N\VHOLQ\�FKORURYR�
GmNRYk�56��D�]QRYX�]ILOWUXMH��)LOWUgW�Y\KRYXMH�]NRX§FH��D��QD�VmUDQ\���������



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������tt�'LK\GURHUJRWDPLQL�PHVLODV

6WUDQD�����

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX�������J�VH�UR]SXVWm�YH�VPÀVL�����PO�UR]WRNX�N\VHOLQ\�PHWKDQVXOIRQRYk�5�����J�O�
D����PO�YRG\�5��UR]WRN�MH�³LU¬���������D�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�¨ �

QHER�+¨ ���������0HWRGD�,,���

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP������J�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD�����PO�

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��PÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�S\ULGLQX�EH]YRGkP�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD
�����PO�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�VLOLNDJHOX�*�5��3RURY�
QgYDFm�UR]WRN\�D�]NRX§HQk�UR]WRN\�VH�SÏLSUDYm�EH]SURVWÏHGQÁ�SÏHG�QDQg§HQmP�Y�QgVOHGXMmFmP�SRÏDGm�

3RURYQgYDFm� UR]WRN� �D��� ��� PJ� GLK\GURHUJRWDPLQLXPPHVLODWX� &5/� VH� UR]SXVWm� YH� VPÀVL
REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�FKORURIRUPX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQR�
OX�5�D�FKORURIRUPX�5���������QD����PO�
3RURYQgYDFm�UR]WRN��F�����PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQR�
OX�5�D�FKORURIRUPX�5���������QD���PO�
=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�FKORURIRUPX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD���PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D
FKORURIRUPX�5���������QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�]D�FKUgQÀQm�SÎHG�VYÀWOHP
VPÀVm� REMHPRY¬FK� GmOÖ� DPRQLDNX� ���� 5��PHWKDQROX� 5�� HWK\ODFHWDWX� 5� D� GLFKORUPHWKDQX� 5
������������������SR�GUg]H����FP��9UVWYD�VH�VX§m�QHMY¬§H���PLQ�Y�SURXGX�VWXGHQkKR�Y]GXFKX�D�Y\Ym�
MHQm�VH�RSDNXMH�]D�FKUgQÀQm�SÎHG�VYÀWOHP�Y�³HUVWYÀ�SÎLSUDYHQk�VWHMQk�Y\YmMHFm�VPÀVL�SR�GUg]H����FP�
9UVWYD�VH�XVX§m�Y�SURXGX�VWXGHQkKR�Y]GXFKX�D�GRVWDWH³QÀ�VH�SRVWÎmNg� GLPHWK\ODPLQREHQ]DOGH�
K\GHP�56��D�VX§m�VH���PLQ�Y�SURXGX�WHSOkKR�Y]GXFKX�

¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D���NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM�
§m�QH©�KODYQm�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D�QHMY¬§H�GYÀ�WDNRYk
VNYUQ\�MVRX�LQWHQ]LYQÀM§m�QH©�KODYQm�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F����������

=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�VH�VX§m���K�SÎL�����(&�D©�����(&�D�WODNX�QHSÎH�
Y\§XMmFmP�����N3D�

6WDQRYHQm�REVDKX

�����PJ�VH�UR]SXVWm�Y����PO�PHWKDQROX�5�D�]ÎHGm�VH� UR]WRNHP�N\VHOLQ\�YLQQk�5� ����J�O��QD
������PO�������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�UR]WRNHP�N\VHOLQ\�YLQQk�5�����J�O��QD������PO��6RX³DVQÀ
VH�VWHMQ¬P�]SÖVREHP�SÎLSUDYm�SRURYQgYDFm�UR]WRN�]D�SRX©LWm������PJ�GLK\GURHUJRWDPLQLXPPHVLOD�
WX�&5/��.H�����PO�ND©GkKR�UR]WRNX�VH�SRPDOX�D�]D�RSDWUQkKR�PmFKgQm�SÎLGg�����PO�GLPHWK\ODPLQR�
EHQ]DOGHK\GX�56���5R]WRN\�VH�QHFKDMm�VWgW�]D�FKUgQÀQm�SÎHG�VYÀWOHP�D�SÎHVQÀ�SR����PLQ�VH�]PÀÎm
DEVRUEDQFH����������ND©GkKR�UR]WRNX�Y�PD[LPX�SÎL�����QP�SURWL�NRQWUROQmPX�UR]WRNX��NWHU¬P�MH
VRX³DVQÀ�SÎLSUDYHQg�VPÀV�����PO�UR]WRNX�N\VHOLQ\�YLQQk�5�����J�O��D�����PO�GLPHWK\ODPLQREHQ]DOGH�
K\GX�56��

2EVDK�& + 1 2 6�VH�Y\SR³mWg�]�QDPÀÎHQ¬FK�DEVRUEDQFm�D�NRQFHQWUDFm�UR]WRNÖ��� �� � �
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�'LK\GURHUJRWDPLQL�WDUWUDV���������

6WUDQD�����

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
9HQHQXP�

t�'LK\GURHUJRWDPLQL�WDUWUDV
'LK\GURHUJRWDPLQLXPWDUWDUDW

& + 1 2 0 �������� &$6������������ �� �� �� U

-H� WR� ��16���5���1�EHQ]\O������GLK\GUR���1�K\GUR[\��1�PHWK\O��1��1����HUJRWDPDQWULRQ�
��5��5���WDUWDUDW�� 3R³mWgQR� QD� Y\VX§HQRX� OgWNX�� REVDKXMH� ����� �� D©� ������ �� VORX³HQLQ\
& + 1 2 ��� �� �� ��

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDO\��-H�YHOPL�WÀ©FH�UR]SXVWQ¬�YH
YRGÀ��PmUQÀ�UR]SXVWQ¬�Y�OLKX�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������WRKRWR
UR]WRNX�SÎL�����QP�D©�����QP��5R]WRN�Y\ND]XMH�GYÀ�DEVRUS³Qm�PD[LPD��SÎL�����QP�D�����QP�
D� SURGOHYX� SÎL� ���� QP�� 1DG� ���� QP� MH� DEVRUEDQFH� ]DQHGEDWHOQg�� 6SHFLILFNg� DEVRUEDQFH
Y�PD[LPX�SÎL�����QP�MH����D©������SR³mWgQR�QD�Y\VX§HQRX�OgWNX�

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
GLK\GURHUJRWDPLQLXPWDUWDUDWX�&5/��

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �E�� VH� SRORKRX�� EDUYRX� D� YHOLNRVWm� VKRGXMH
V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� $VL����PJ�VH�VXVSHQGXMH�Y���PO�YRG\�5������PO�VXVSHQ]H�Y\KRYXMH�]NRX§FH��E��QD�YmQDQ\
��������



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�'LK\GURVWUHSWRP\FLQL�VXOIDV

6WUDQD�����

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�OLKX�5������9�9��RSDWUQ¬P�]DKÎgWmP�YH�YRGQm�Og]QL�SÎL����(&
D�]ÎHGm�VH�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO��5R]WRN�MH�³LU¬���������D�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©
SRURYQgYDFm�UR]WRN�¨ �QHER�+¨ ���������0HWRGD�,,��� �

+RGQRWD�S+��������������D©���������PJ�VH�VXVSHQGXMH�Y����PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5�
���PLQ�VH�WÎHSH�D�QHFKg�VH�VWgW��0ÀÎm�VH�³LUg�VXSHUQDWDQWQm�WHNXWLQD�

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��PÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�S\ULGLQX�EH]YRGkP�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD
�����PO�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
3RURYQgYDFm�UR]WRN\�D�]NRX§HQk�UR]WRN\�VH�SÏLSUDYm�EH]SURVWÏHGQÁ�SÏHG�QDQg§HQmP�Y�QgVOHGXMmFmP

SRÏDGm�

3RURYQgYDFm�UR]WRN��D������PJ�GLK\GURHUJRWDPLQLXPWDUWDUDWX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPR�
Y¬FK�GmOÖ�PHWKDQROX�5�D�FKORURIRUPX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm� UR]WRN� �E��� ���� PO� SRURYQgYDFmKR� UR]WRNX� �D�� VH� ]ÎHGm� VPÀVm� REMHPRY¬FK� GmOÖ
PHWKDQROX�5�D�FKORURIRUPX�5���������QD����PO�
3RURYQgYDFm�UR]WRN��F�����PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQR�
OX�5�D�FKORURIRUPX�5���������QD���PO�
=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�FKORURIRUPX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD���PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D
FKORURIRUPX�5���������QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�]D�FKUgQÀQm�SÎHG�VYÀWOHP
VPÀVm� REMHPRY¬FK� GmOÖ� DPRQLDNX� ���� 5��PHWKDQROX� 5�� HWK\ODFHWDWX� 5� D� GLFKORUPHWKDQX� 5
������������������SR�GUg]H����FP��9UVWYD�VH�VX§m�QHMY¬§H���PLQ�Y�SURXGX�VWXGHQkKR�Y]GXFKX�D
Y\YmMHQm�VH�RSDNXMH�]D�FKUgQÀQm�SÎHG�VYÀWOHP�Y�³HUVWYÀ�SÎLSUDYHQk�VWHMQk�Y\YmMHFm�VPÀVL�SR�GUg]H
���FP��9UVWYD�VH�XVX§m�Y�SURXGX�VWXGHQkKR�Y]GXFKX�D��GRVWDWH³QÀ�VH�SRVWÎmNg�GLPHWK\ODPLQREHQ]�
DOGHK\GHP�56��D�VX§m�VH���PLQ�Y�SURXGX�WHSOkKR�Y]GXFKX�

¨gGQg� VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �D��� NURPÀ� KODYQm� VNYUQ\�� QHQm
LQWHQ]LYQÀM§m�QH©�KODYQm�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D�QHMY¬§H�GYÀ
WDNRYk�VNYUQ\�MVRX�LQWHQ]LYQÀM§m�QH©�KODYQm�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F�
��������

=WUgWD�VX§HQmP�����������1HMY¬§H��������VX§m�VH�������J�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6WDQRYHQm�REVDKX

�����PJ�VH�UR]SXVWm�Y����PO�PHWKDQROX�5�D�]ÎHGm�VH� UR]WRNHP�N\VHOLQ\�YLQQk�5� ����J�O��QD
������PO�������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�UR]WRNHP�N\VHOLQ\�YLQQk�5�����J�O��QD������PO��6RX³DVQÀ
VH�VWHMQ¬P�]SÖVREHP�SÎLSUDYm�SRURYQgYDFm�UR]WRN�]D�SRX©LWm������PJ�GLK\GURHUJRWDPLQLXPWDU�
WDUDWX�&5/��.H�����PO�ND©GkKR�UR]WRNX�VH�SRPDOX�D�]D�RSDWUQkKR�PmFKgQm�SÎLGg�����PO�GLPHWK\OD�
PLQREHQ]DOGHK\GX�56���5R]WRN\�VH�QHFKDMm�VWgW�FKUgQÀQ\�SÎHG�VYÀWOHP�D�SÎHVQÀ�SR����PLQ�VH�]PÀÎm
DEVRUEDQFH����������ND©GkKR�UR]WRNX�Y�PD[LPX�SÎL�����QP�SURWL�NRQWUROQmPX�UR]WRNX��NWHU¬P�MH
VRX³DVQÀ�SÎLSUDYHQg�VPÀV�����PO�UR]WRNX�N\VHOLQ\�YLQQk�5�����J�O��D�����PO�GLPHWK\ODPLQREHQ]DOGH�
K\GX�56��

2EVDK�& + 1 2 �VH�Y\SR³mWg�]�QDPÀÎHQ¬FK�DEVRUEDQFm�D�NRQFHQWUDFm�UR]WRNÖ��� �� �� ��
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�'LK\GURVWUHSWRP\FLQL�VXOIDV���������

6WUDQD�����

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

t�'LK\GURVWUHSWRP\FLQL�VXOIDV

'LK\GURVWUHSWRP\FLQLXPVXOIDW

& + 1 2 6 0 �������� &$6������������ �� �� �� � U

����-H�WR�ELV^1�1
�GLDPLGLQLR���2�>��GHR[\���2����GHR[\���PHWK\O�DPRQLR���/�JOXNRS\UDQRV\O����
�&�K\GUR[\PHWK\O���/�O\[R�IXUDQRV\O@�'�VWUHSWDPRQLXP`WULVXOIDW��'LK\GURVWUHSWRP\FLQLXPVXOIDW
VH�]mVNgYg�NDWDO\WLFNRX�K\GURJHQDFm�VWUHSWRP\FLQX�QHER�MLQ¬P�]SÖVREHP��0RKRX�VH�SÎLGgYDW�VWDEL�
OL]gWRU\���³LQQRVW�MH�QHMPkQÀ�����P�M��Y���PLOLJUDPX��SR³mWgQR�QD�Y\VX§HQRX�OgWNX�

9¬URED

9¬UREQm�SRVWXS�MH�YDOLGRYgQ��DE\�VH�SURNg]DOR��©H�SRNXG�EXGH�OgWND�]NRX§HQD��Y\KRYm�QgVOHGXMm�
Fm�]NRX§FH�

1H§NRGQRVW����������.D©Gk�P\§L�VH�YVWÎmNQH���PJ�UR]SX§WÀQ¬�Y�����PO�YRG\�QD�LQMHNFL�5�

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��SUDNWLFN\�QHUR]SXVWQ¬�Y�DFHWRQX��Y
OLKX�����D�Y�PHWKDQROX��/gWND�PÖ©H�E¬W�K\JURVNRSLFNg�

=NRX§N\�WRWR©QRVWL

$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�R�VmOH������PP�SÎLSUDYHQk
]�QgVOHGXMmFm� VPÀVL�� ����J�NDUERPHUX�5� VH� VPmFKg� V�����PO�YRG\�5� D� QHFKg� VH� VWgW� ��K� ]D
PmUQkKR� SURWÎHSgYgQm�� SRVWXSQ¬P�SÎLGgYgQmP� K\GUR[LGX� VRGQkKR� ]ÏHGÁQkKR�56� ]D� VWgOkKR



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�'LK\GURVWUHSWRP\FLQL�VXOIDV

6WUDQD�����

SURWÎHSgYgQm�VH�XSUDYm�QD�S+���D�SÎLGg�VH����J�VLOLNDJHOX�+�5��'HVND�V�YUVWYRX�VH���K�]DKÎmYg�SÎL
����(&��QHFKg�VH�Y\FKODGQRXW�D�LKQHG�VH�SRX©LMH�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�GLK\GURVWUHSWRP\FLQLXPVXOIDWX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm
VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�GLK\GURVWUHSWRP\FLQLXPVXOIDWX�&5/�����PJ�NDQDP\FLQLXPPRQR�
VXOIDWX�&5/�D����PJ�QHRP\FLQLXPVXOIDWX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�UR]WRNHP�GLK\GURJHQ�
IRVIRUH´QDQX�GUDVHOQkKR�5�����J�O��SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX�WHSOkKR�Y]GXFKX
D�SRVWÎmNg�VH�VPÀVm�VWHMQ¬FK�REMHPÖ�UR]WRNX�GLK\GUR[\QDIWDOHQX�5����J�O��Y�OLKX�����5�D�UR]WRNX
N\VHOLQ\�VmURYk�5������J�O���=DKÎmYg�VH���PLQ�D©����PLQ�QD�����(&��+ODYQm�VNYUQD�QD�FKURPDWR�
JUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�VYRX�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E��MVRX�SDWUQ\�WÎL�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

%� ����J�VH�UR]SXVWm�YH���PO�YRG\�5��SÎLGg�VH���PO�DOID�QDIWROX�56�D���PO�VPÀVL�VWHMQ¬FK�REMHPR�
Y¬FK�GmOÖ�FKORUQDQX�VRGQkKR�56�D�YRG\�5��Y]QLNg�³HUYHQk�]EDUYHQm�

&� ���PJ�VH�UR]SXVWm�Y���PO�YRG\�5�D�SÎLGg�VH���PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56��=DKÎmYg�VH
��PLQ�QD�YRGQm�Og]QL��3ÎLGDMm�VH���PO�UR]WRNX�DOID�QDIWROX�5����J�O��Y�UR]WRNX�K\GUR[LGX�VRGQkKR
��PRO�O�5�D�]DKÎmYg�VH���PLQ�QD�YRGQm�Og]QL��Y]QLNQH�ILDORYÀ�UÖ©RYk�]DEDUYHQm�

'� 9\KRYXMH�]NRX§FH�QD�VmUDQ\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG� UR]WRNX��5R]WRN�6� QHQm� ]EDUYHQ� LQWHQ]LYQÀML� QH©� VWXSHÈ� �� YH� VWXSQLFL� SRURYQgYDFmFK
UR]WRNÖ�QHMYKRGQÀM§m�EDUY\��0HWRGD�,,����������1HFKg�VH����K�VWgW�FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ
DVL����(&��5R]WRN�6�QHRSDOL]XMH�YmFH�QH©�SRURYQgYDFm�VXVSHQ]H�,,���������

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�YH�YRGÁ�5�D�]ÎHGÀQmP�YRGRX�5�QD������PO

0HWKDQRO��1HMY¬§H��������6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN������PJ�PHWKDQROX�5�VH�]ÎHGm�YRGRX�5�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\�����P�D©�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�D©���PP�QDSOQÀQk�HWK\OYLQ\OEHQ]HQ�GLYL�
Q\OEHQ]HQ�NRSRO\PHUHP�5������)P�D©�����)P��

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�NRQVWDQWQm�SUÖWRNRYk�U\FKORVWL����PO�PLQ
D©����PO�PLQ�

� SODPHQRLRQL]D³QmKR�GHWHNWRUX�
.RORQD�VH�XGU©XMH�SÎL�NRQVWDQWQm�WHSORWÀ�PH]L�����(&�D©�����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX

D�GHWHNWRUX�MH�QHMPkQÀ�R����(&�Y\§§m�QH©�WHSORWD�NRORQ\��3ORFKD�SmNX�RGSRYmGDMmFmKR�PHWKDQROX
QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�YÀW§m�QH©�SORFKD�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFm�
KR�UR]WRNX�



²gVWND�� 6EmUND�]gNRQÖ�³����������

v�'LNDOLL�FORUD]HSDV���������

6WUDQD�����

6WUHSWRP\FLQ��1HMY¬§H������������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�����PO��3ÎLGg�VH�����PO
K\GUR[LGX�VRGQkKR�����PRO�O�56�D�]DKÎmYg�SÎHVQÀ����PLQ�QD�YRGQm�Og]QL��5R]WRN�VH�FKODGm�SÎHVQÀ
��PLQ� Y� OHGX�� SÎLGDMm� VH� ��PO� UR]WRNX� VmUDQX� ©HOH]LWR�DPRQQkKR� 5� ���� J�O�� Y� N\VHOLQÁ� VmURYk
�����PRO�O�56��]ÎHGm�VH�YRGRX�5�QD������PO�D�SURPmFKg�VH��]NRX§HQ¬�UR]WRN���6RX³DVQÀ�D�VWHMQ¬P
]SÖVREHP�VH�SÎLSUDYm�SRURYQgYDFm�UR]WRN�V����PJ�VWUHSWRP\FLQLPVXOIDWX�&5/�Y����PO�YRG\�5�
6�����PO�WRKRWR�UR]WRNX�VH�GgOH�SRVWXSXMH�MDNR�SÎL�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��3ÎHVQÀ�]D����PLQ
SR�SÎLGgQm�UR]WRNX�VmUDQX�©HOH]LWR�DPRQQkKR�VH�PÀÎm�DEVRUEDQFH����������RERX�UR]WRNÖ�Y�PD[LPX
SÎL�����QP�YH��FP�YUVWYÀ�SURWL�NRQWUROQmPX�UR]WRNX�SÎLSUDYHQkPX�VWHMQ¬P�]SÖVREHP�EH]�SÎLGgQm
]NRX§HQk�OgWN\��$EVRUEDQFH�]NRX§HQkKR�UR]WRNX�QHQm�YÀW§m�QH©�DEVRUEDQFH�SRURYQgYDFmKR�UR]WRNX
������

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���.�SÎmSUDYÀ�SRURYQg�
YDFmKR�UR]WRNX�VH�SRX©LMm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH���K�VH�VX§m�SÎL����(&�QDG�R[LGHP�IRVIRUH´Q­P�5
SÎL�WODNX�QHSÎHNUD³XMmFmP�����N3D�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V�����J�]NRX§HQk�OgWN\�
6mUDQ\���������D©���������SR³mWgQR�QD�Y\VX§HQRX�OgWNX��������J�VH�UR]SXVWm�YH�����PO�YRG\�5�D�S+
UR]WRNX� VH� XSUDYm� DPRQLDNHP� ���� 5� QD� KRGQRWX� ���� 3ÎLGg� VH� ����� PO� FKORULGX� EDUQDWkKR
����PRO�O�96�D�DVL�����PJ�´HUYHQL�IWDOHLQRYk�5��7LWUXMH�VH�HGHWDQHP�GLVRGQ­P�����PRO�O�96��NG\©
VH�EDUYD�UR]WRNX�]D³mQg�PÀQLW��SÎLGg�VH����PO�OLKX�����5�D�SRNUD³XMH�VH�Y�WLWUDFL��GRNXG�ILDORYÀ
PRGUk�]EDUYHQm�QH]PL]m�

��PO�FKORULGX�EDUQDWkKR�����PRO�O�96�RGSRYmGg�������PJ�VmUDQÖ��62 ���
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm�HQGRWR[LQ\�
REVDKXMH�OL�QHMY¬§H������P�M��HQGRWR[LQX�Y�PLOLJUDPX�

6WDQRYHQm�r³LQQRVWL

3URYHGH�VH�PLNURELRORJLFNk�VWDQRYHQm�r³LQQRVWL�DQWLELRWLN���������

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&��-H�OL�OgWND
VWHULOQm��XFKRYgYg�VH�YH�VWHULOQmFK�Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�OgWND�
� REVDKXMH�VWDELOL]gWRU��MHKR�Qg]HY�D�PQR©VWYm�
� MH�VWHULOQm�
� MH�SURVWg�EDNWHULgOQmFK�HQGRWR[LQÖ�
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6WUDQD�����

v�'LNDOLL�FORUD]HSDV

'LGUDVHOQg�VÖO�NORUD]HSDWX

& + &O. 1 2 0 ������� &$6������������� �� � � � U

����-H�WR�GLGUDVHOQg�VÖO�N\VHOLQ\��56����FKORU�����GLK\GUR���K\GUR[\���R[LGR���IHQ\O��+�����EHQ]R�
GLD]HSLQ���NDUER[\ORYk��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\
& + &O. 1 2 ��� �� � � �

9ODVWQRVWL

%mO¬�QHER�VODEÀ�©OXW¬�NU\VWDOLFN¬�SUg§HN��-H�VQDGQR�QHER�YHOPL�VQDGQR�UR]SXVWQg�YH�YRGÀ��YHOPL
WÀ©FH�UR]SXVWQg�Y�OLKX������SUDNWLFN\�QHUR]SXVWQg�Y�GLFKORUPHWKDQX��5R]WRN\�YH�YRGÀ�D�Y�OLKX����
MVRX�QHVWDELOQm�D�SÎLSUDYXMm�VH�Y�³DV�SRWÎHE\�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�(�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� �����PJ�VH�UR]SXVWm�Y�UR]WRNX�XKOL´LWDQX�GUDVHOQkKR�5� �����J�O��D�]ÎHGm�VH� MmP�QD�������PO
�UR]WRN�$���0ÀÎm�VH�DEVRUEDQFH����������UR]WRNX�$�SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�§LURNk
DEVRUS³Qm�PD[LPXP�SÎL�DVL�����QP��+RGQRWD�VSHFLILFNk�DEVRUEDQFH�Y�PD[LPX�MH����D©���������
PO�UR]WRNX�$�VH�]ÎHGm�UR]WRNHP�XKOL´LWDQX�GUDVHOQkKR�5������J�O��QD�������PO��UR]WRN�%���0ÀÎm
VH� DEVRUEDQFH� UR]WRNX�%�SÎL� ���� QP� D©� ���� QP�� UR]WRN� Y\ND]XMH� DEVRUS³Qm�PD[LPXP�SÎL
����QP��+RGQRWD�VSHFLILFNk�DEVRUEDQFH�Y�PD[LPX�MH�����D©�����

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
GLGUDVHOQk�VROL�NORUD]HSDWX�&5/�

&� $VL����PJ�VH�UR]SXVWm�YH���PO�N\VHOLQ\�VmURYk�5�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�
UR]WRN�Y\ND]XMH�©OXWRX�IOXRUHVFHQFL�

'� ����J�VH�UR]SXVWm�Y���PO�YRG\�5�D�SÎLGg�VH�����PO�PRGÏL�WK\PRORYk�56��UR]WRN�VH�]EDUYm�ILDORYÀ
PRGÎH�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�'LOWLD]HPL�K\GURFKORULGXP���������

6WUDQD�����

(� ����J�VH�XPmVWm�GR�NHOmPNX��SÎLGDMm�VH���PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D�]DKÎmYg�VH�QHMSUYH�QD
YRGQm�Og]QL��SDN�VH�©mKg��GRNXG�Y§HFKQ\�³HUQk�³gVWH³N\�QH]PL]m��3R�RFKOD]HQm�VH�]E\WHN�UR]SXVWm
YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO��UR]WRN�Y\KRYXMH�]NRX§FH��E��QD�GUDVOmN���������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�U\FKOH�]D�PmFKgQm�UR]SXVWm�YH�YRGÁ�5�D��]ÎHGm�VH�Mm�QD������PO��7HQWR
UR]WRN� KRGQRFHQ¬� EH]SURVWÎHGQÀ� SR� SÎmSUDYÀ� MH� ³LU¬� �������� D� QHQm� LQWHQ]LYQÀML� ]EDUYHQ� QH©
SRURYQgYDFm�EDUHYQ¬�UR]WRN�=¨ ���������0HWRGD�,,���

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJH�
OX�*) �5��=NRX§ND�VH�SURYgGm�]D�RFKUDQ\�SÏHG�VYÁWOHP�D�UR]WRN\�VH�SÏLSUDYXMm�WÁVQÁ�SÏHG�SRX©LWmP����

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�UR]WRNX�XKOL´LWDQX�GUDVHOQkKR�5�����J�O��D�]ÎHGm�VH�MmP�QD
��PO�
3RURYQgYDFm�UR]WRN��D������PJ�DPLQRFKORUEHQ]RIHQRQX�5�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD
����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�DFHWRQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�QRUGD]HSDPX�5�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO����PO
WRKRWR�UR]WRNX�VH�]ÎHGm�DFHWRQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��F�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�UR]WRNHP�XKOL´LWDQX�GUDVHOQkKR�5
����J�O��QD�����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH� �VPÀVm�REMHPRY¬FK�GmOÖ
DFHWRQX�5�D�FKORURIRUPX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VNYUQD�RGSRYmGDMmFm
QRUGD]HSDPX�QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������
©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\�D�VNYUQ\�RGSRYmGDMmFm�QRUGD]HSDPX��QHQm�LQWHQ]LYQÀM§m�QH©
VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F����������

9UVWYD� VH� SRVWÎmNg� ³HUVWYÀ� SÎLSUDYHQ¬P� UR]WRNHP� GXVLWDQX� VRGQkKR� 5� ���� J�O�� Y� N\VHOLQÁ
FKORURYRGmNRYk�]ÏHGÁQk�56��XVX§m� VH�Y�SURXGX� WHSOkKR�Y]GXFKX�D�SRVWÎmNg�VH� UR]WRNHP� QDIW\O�
HWK\OHQGLDPRQLXPGLFKORULGX�5����J�O��Y�OLKX�����5��6NYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
RGSRYmGDMmFm�DPLQRFKORUEHQ]RIHQRQX�QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFm�
KR�UR]WRNX��D����������

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH���K�VX§m�YH�YDNXX�SÎL����(&�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5��SÎLGg�VH����PO�GLFKORUPHWKDQX�5�D�WLWUXMH
VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH����������GYRX�LQIOH[QmFK�ERGÖ�
3RPÀU�REMHPX�N\VHOLQ\�FKORULVWk�VSRWÎHERYDQk�GR�GUXKkKR�LQIOH[QmKR�ERGX�N�REMHPX�N\VHOLQ\�FKOR�
ULVWk�VSRWÎHERYDQk�GR�SUYQmKR�LQIOH[QmKR�ERGX�MH������D©�������.�Y¬SR³WX�REVDKX�VH�SRX©LMH�VSRWÎH�
ED�N\VHOLQ\�FKORULVWk�]ML§WÀQg�YH�GUXKkP�LQIOH[QmP�ERGX�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + &O. 1 2 ��� �� � � �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
3V\FKRWURSQm�OgWND�
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6WUDQD�����

1H³LVWRW\�

$� ��DPLQR���FKORUEHQ]RIHQRQ�

%� QRUGD]HSDP�

t�'LOWLD]HPL�K\GURFKORULGXP
'LOWLD]HPLXPFKORULG
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�'LOWLD]HPL�K\GURFKORULGXP���������

6WUDQD�����

-H� WR� ��6��6����^��>��DFHWR[\�����GLK\GUR������PHWKR[\IHQ\O����R[R@�����EHQ]RWKLD]HSLQ�
���+��\O`HWK\OGLPHWK\ODPRQLXPFKORULG��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©��������
VORX³HQLQ\�& + &O1 2 6��� �� � �

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��Y�PHWKDQROX�D�Y�GLFKORUPHWKDQX��WÀ©FH
UR]SXVWQ¬�Y�HWKDQROX�

7DMH�SÎL�DVL�����(&��]D�UR]NODGX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
GLOWLD]HPLXPFKORULGX�&5/��

%� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� YKRGQkKR� VLOLNDJHOX
V�IOXRUHVFHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN�������J�GLOWLD]HPLXPFKORULGX�&5/�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm
VH�MmP�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�RFWRYk�5��YRG\�5��GLFKORUPHWKDQX�5�D�HWKDQROX�5�������������������SR�GUg]H����FP�
9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD
FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� VH� SRORKRX� D� YHOLNRVWm� VKRGXMH� V� KODYQm� VNYUQRX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��

&� ���PJ�VH�UR]SXVWm�Y���PO�YRG\�5�D�SÎLGg�VH���PO�5HLQHFNRY\�VROL�56��Y]QLNQH�UÖ©RYg�VUD©HQLQD�
'� 9\KRYXMH�]NRX§FH��D��QD�FKORULG\����������

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD������PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

+RGQRWD�S+�������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�]ÎHGÀQmP�����PO�UR]WRNX�6�YRGRX�SURVWRX
R[LGX�XKOL´LWkKR�5�QD������PO�

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�]ÎHGÀQmP�����PO�UR]WRNX�6�YRGRX�5�QD������PO�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�GLOWLD]HPLXPFKORULGX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm
QD�������PO�
3RURYQgYDFm�UR]WRN��E�����PJ�GLOWLD]HPX�QH´LVWRW\�$�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD
���PO��.���PO�WRKRWR�UR]WRNX�VH�SÎLGg�����PO�SRURYQgYDFmKR�UR]WRNX��D��D�]ÎHGm�VH�PRELOQm�Ig]m�QD
������PO�
3RURYQgYDFm�UR]WRN��F�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�
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���������t�'LOWLD]HPL�K\GURFKORULGXP

6WUDQD�����

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H��NWHURX�MH�VPÀV�REMHPRY¬FK�GmOÖ�HWKDQROX�5���DFHWRQLWULOX�5�D�UR]WRNX�REVDKXMmFmKR
Y� �� OLWUX� ���� J� GLK\GURJHQIRVIRUH´QDQX� GUDVHOQkKR� 5� D� ���� PO� 1�1�GLPHWK\ORNW\ODPLQX� 5
���������������MHMm©�S+�E\OR�XSUDYHQR�QD�����SRPRFm�N\VHOLQ\�IRVIRUH´Qk�]ÏHGÁQk�56��V�SUÖWRNRYRX
U\FKORVWm�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�

1DVWÎmNQH�VH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX��&LWOLYRVW�GHWHNWRUX�VH�QDVWDYm�WDN��DE\�Y¬§ND
KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��QHE\OD�PHQ§m�QH©������FHOk�VWXSQLFH
]DSLVRYD³H�� &KURPDWRJUDP� VH� ]D]QDPHQgYg� SR� GREX� RGSRYmGDMmFm� �QgVRENX� UHWHQ³QmKR� ³DVX
KODYQmKR� SmNX�� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �E�
UR]OL§HQm�PH]L�SmN\�GLOWLD]HPX�QH³LVWRW\�$�D�GLOWLD]HPX�MH�QHMPkQÀ�����D�V\PHWULH�SmNÖ�QHQm�YÀW§m
QH©� ����� -HVWOL©H� MH� WÎHED�� XSUDYm� VH� NRQFHQWUDFH� 1�1�GLPHWK\ORNW\ODPLQX� Y� PRELOQm� Ig]L�� 1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©
SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F�����������.�SmNÖP�V�SORFKRX
PHQ§m�� QH©� MH� �����QgVREHN� SORFK\� SmNX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �F��� VH
QHSÎLKOm©m�
7À©Nk�NRY\��������������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO�����PO�WRKRWR�UR]WRNX
Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm
]gNODGQmKR�UR]WRNX�RORYD����)J�3E�PO��
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH�VPÀVL���PO�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5�D����PO�DFHWDQK\GULGX�5�D�WLWUXMH
VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg������PJ�& + &O1 2 6��� �� � �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

1H³LVWRW\�

$� ��5��6����DFHW\OR[\���>���GLPHWK\ODPLQR�HWK\O@������PHWKR[\�IHQ\O������GLK\GUR�����EHQ]R�
WKLD]HSLQ����+��RQ�

%� ��6��6����DFHW\OR[\������PHWKR[\IHQ\O������GLK\GUR�����EHQ]RWKLD]HSLQ����+��RQ�
&� ��6��6����DFHW\OR[\���>���GLPHWK\ODPLQR�HWK\O@������K\GUR[\IHQ\O������GLK\GUR�����EHQ]RWKLD�

]HSLQ����+��RQ�
'� ��6��6����DFHW\OR[\������PHWKR[\IHQ\O����>���PHWK\ODPLQR��HWK\O@�����GLK\GUR�����EHQ]RWKLD�

]HSLQ����+��RQ�
(� ��6��6����K\GUR[\������PHWKR[\IHQ\O������GLK\GUR�����EHQ]RWKLD]HSLQ����+��RQ�
)� ��6��6����>���GLPHWK\ODPLQR�HWK\O@���K\GUR[\������PHWKR[\IHQ\O������GLK\GUR�����EHQ]RWKLD�

]HSLQ����+��RQ�
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6WUDQD�����

t�'LPHQK\GULQDWXP
'LPHQK\GULQDW
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3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©��������GLIHQ\OK\GUDPLQX����EHQ]K\GU\OR[\�
HWK\O�1�1�GLPHWK\ODPLQ��& + 12��0 ���������D��������D©����������FKORUWKHRI\OLQX����FKORU������� �� U

�GLPHWK\O������+��+��SXULQGLRQ��& + &O1 2 ��0 ���������� � � � U

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDO\��-H�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬
Y�OLKX������PmUQÀ�UR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��&�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%�D�'��YL]�2EHFQk�]gVDG\�������
$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� ����J�VH�UR]SXVWm�YH�VPÀVL���PO�YRG\�5�D���PO�OLKX�����5��SÎLGg�VH���PO�YRG\�5����PO�N\VHOLQ\

FKORURYRGmNRYk�]ÏHGÁQk�56�D�VPÀV�VH�FKODGm����PLQ�YH�YRGÀ�V�OHGHP��7ÎHQmP�VWÀQ�NgGLQN\�VNOH�
QÀQRX�W\³LQNRX��MH�OL�WR�WÎHED��VH�Y\YROg�NU\VWDOL]DFH��$VL����PJ�VUD©HQLQ\�VH�Y�SRUFHOgQRYk
PLVFH�UR]SXVWm�Y���PO�N\VHOLQ\�FKORURYRGmNRYk�5��SÎLGg�VH�����J�FKORUH´QDQX�GUDVHOQkKR�5�D
RGSDÎm�VH�GR�VXFKD��3ÖVREHQmP�SDU�DPRQLDNX�VH�QD³HUYHQDO¬�RGSDUHN�]EDUYm�ILDORYÀ�³HUYHQÀ�

&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�GLPHQK\GUL�
QDWX�&5/�

'� ����J�VH�UR]SXVWm�Y����PO�OLKX�����5�D�SÎLGg�VH����PO�WULQLWURIHQROX�56��7ÎHQmP�VWÀQ�NgGLQN\
VNOHQÀQRX�W\³LQNRX�VH�Y\OX³XMH�VUD©HQLQD��NWHUg�SR�SURP\Wm�YRGRX�5�D�Y\VX§HQm�SÎL�����(&�D©
����(&�WDMH����������SÎL�����(&�D©�����(&�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO��5R]WRN�MH�³LU¬���������D
EH]EDUY¬���������0HWRGD�,,��

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�WÎHSgQmP�����J�V����PO�YRG\�SURVWk�R[LGX
XKOL´LWkKR�5�SR�GREX���PLQ�D�]ILOWURYgQmP�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�'LPHUFDSUROXP

6WUDQD�����

7KHRI\OLQ�D�OgWN\�SÎmEX]Qk�GLIHQK\GUDPLQX��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D
SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5�����

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm� UR]WRN� �D��� ���PJ� WKHRI\OLQX�5� VH� UR]SXVWm�Y�GLFKORUPHWKDQX�5� D� ]ÎHGm� VH� MmP�QD
����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD�����PO�����PO
WRKRWR�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD�����PO�

1D�WHQNRX�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5��PHWKDQROX�5�D�GLFKORUPHWKDQX�5��������������SR�GUg]H����FP��9UVWYD�VH�Y\VX§m
Y�SURXGX�VWXGHQkKR�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�QHQm�VNYUQD�RGSRYmGDMmFm�WKHRI\OLQX�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUD�
PX�SRURYQgYDFmKR�UR]WRNX��D�����������9UVWYD�VH�SRVWÎmNg�MRGRELVPXWLWDQHP�GUDVHOQ­P�56��QHFKg
VH�XVX§LW�QD�Y]GXFKX�D�SRVWÎmNg�VH�SHUR[LGHP�YRGmNX�]ÏHGÁQ­P�56��1D�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX� ©gGQg� VNYUQD�� NURPÀ� KODYQm� VNYUQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E�����������1HSÎLKOm©m�VH�NH�VNYUQgP�R�5 �DVL�����D�PkQÀ�)

7À©Nk�NRY\��������������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�DFHWRQX�5�����������D
]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO��5R]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH�%�QD�WÀ©Nk�NRY\�����)J�J���.�SÎm�
SUDYÀ�SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH�]gNODGQm�UR]WRN�RORYD���� )J�3E�PO��]mVNDQ¬�]ÎHGÀQmP
]gNODGQmKR�UR]WRNX�RORYD������)J�3E�PO��VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5�D�DFHWRQX�5�����������

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�YH�YDNXX�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

'LIHQK\GUDPLQ�� ������J� VH� UR]SXVWm�Y����PO� N\VHOLQ\�RFWRYk�EH]YRGk�5�D� WLWUXMH� VH�N\VHOLQRX
FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 12��� ��

��&KORUWKHRI\OLQ�� .� ������ J� VH� SÎLGg� ���PO� YRG\� 5�� ��PO� DPRQLDNX� ]ÏHGÁQkKR� 56�� D� ���� J
GXVL´QDQX�DPRQQkKR�5�D�]DKÎmYg�VH���PLQ�QD�YRGQm�Og]QL��3ÎLGg�VH������PO�GXVL´QDQX�VWÏmEUQkKR
����PRO�O�96�D�]D�PmFKgQm�VH�QD�YRGQm�Og]QL�]DKÎmYg�MH§WÀ����PLQ��3R�RFKOD]HQm�VH�SÎLGg����PO
N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56�D�]ÎHGm�VH�YRGRX�5�QD�������PO��=ILOWUXMH�VH��SUYQmFK����PO�ILOWUgWX�VH
RGVWUDQm�D�GDO§mFK�������PO�VH�SR�SÎLGgQm���PO�VmUDQX�DPRQQR�©HOH]LWkKR�56��WLWUXMH�WKLRN\DQDWDQHP
DPRQQ­P�����PRO�O�96�GR�Y]QLNX�©OXWRKQÀGkKR�]EDUYHQm�

��PO�GXVL´QDQX�VWÏmEUQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + &O1 2 �� � � �

8FKRYgYgQm

6HSDUDQGXP�



&+�

&+

&+�

2+

6+

6+

²gVWND�� 6EmUND�]gNRQÖ�³����������

t�'LPHWK\OLV�VXOIR[LGXP���������

6WUDQD�����

t�'LPHUFDSUROXP
'LPHUNDSURO

& + 26 0 ������� &$6��������� � � U

-H�WR��5�6������GLPHUNDSWR���SURSDQRO��2EVDKXMH��������D©���������VORX³HQLQ\�& + 26 �� � �

9ODVWQRVWL

²LUg�EH]EDUYg�QHER�VODEÀ�©OXWg�WHNXWLQD��-H�GREÎH�UR]SXVWQ¬�YH�YRGÀ�D�Y�SRG]HPQLFRYkP�ROHML�
MH�PmVLWHOQ¬�V�OLKHP�����D�V�EHQ]\OEHQ]RDWHP�

=NRX§N\�WRWR©QRVWL

$� �����PO�VH�UR]SXVWm�YH���PO�YRG\�5��SÎLGg�VH���PO�MRGX������PRO�O�56��EDUYD�MRGX�RNDP©LWÀ�]PL]m�
%� ����PO�VH�UR]SXVWm�Y���PO�YRG\�5��SÎLGDMm�VH���PO�VmUDQX�PÁ¼QDWkKR�56��Y]QLNQH�PRGUR³HUQg

VUD©HQLQD��NWHUg�VH�U\FKOH�PÀQm�QD�WPDYÀ�§HGRX�
&� 9H�]NXPDYFH�VH�]DEURX§HQRX�]gWNRX�VH�VXVSHQGXMH�����J�ELVPXWL´QDQX�VRGQkKR�5�SÎHGHP���K

]DKÎmYDQkKR�SÎL�����(&�YH�VPÀVL�����PO�N\VHOLQ\�IRVIRUH´Qk�]ÏHGÁQk�56�D���PO�YRG\�5��3ÎLGg�VH
����PO�]NRX§HQk�OgWN\��SURPmFKg�VH�D�QHFKg�VH����PLQ�VWgW�]D�³DVWkKR�SURWÎHSgYgQm��.���PO
VXSHUQDWDQWQm� WHNXWLQ\� VH� SÎLGg� ��PO� UR]WRNX� N\VHOLQ\� FKURPRWURSRYk� VRGQk� VROL� 5� ��� J�O�
Y�N\VHOLQÁ�VmURYk�5�D�SURPmFKg�VH�����PLQ�VH�]DKÎmYg�YH�YRGQm�Og]QL��Y]QLNg�ILDORYÀ�³HUYHQk
]EDUYHQm�

=NRX§N\�QD�³LVWRWX

9]KOHG�� =NRX§HQg� OgWND� MH� ³LUg� �������� D� QHQm� LQWHQ]LYQÀML� ]EDUYHQD� QH©� SRURYQgYDFm� EDUHYQ¬
UR]WRN�+ �QHER�+¨ ���������0HWRGD�,,��� �

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm
VH� Mm� QD� ���PO�� 3ÎLGg� VH� �����PO� ]HOHQÁ� EURPNUHVRORYk� 56� D� ����PO� N\VHOLQ\� FKORURYRGmNRYk
�����PRO�O� 96�� UR]WRN� MH� ©OXW¬�� 3ÎLGgQmP�QHMY¬§H� ����PO� K\GUR[LGX� VRGQkKR� �����PRO�O� 96� VH
]EDUYHQm�LQGLNgWRUX�]PÀQm�QD�PRGUk�
,QGH[�ORPX����������������D©�������
+DORJHQLG\��.�����J�VH�SÎLGg����PO�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�56�D�YDÎm�VH���K�SRG�]SÀWQ¬P
FKODGL³HP��/mK�VH�RGSDÎm�Y�SURXGX�KRUNkKR�Y]GXFKX��SÎLGg�VH����PO�YRG\�5�D�RFKODGm�VH��3ÎLGg�VH
���PO�YRG\�5�D����PO�SHUR[LGX�YRGmNX�NRQFHQWURYDQkKR�5�D�RSDWUQÀ�VH����PLQ�YDÎm��RFKODGm�VH�D
U\FKOH� VH� ]ILOWUXMH�� 3ÎLGg� VH� ���PO� N\VHOLQ\� GXVL´Qk� ]ÏHGÁQk� 56�� ����PO� GXVL´QDQX� VWÏmEUQkKR
����PRO�O�96�D�]D�SRX©LWm���PO�VmUDQX�DPRQQR�©HOH]LWkKR�56��MDNR�LQGLNgWRUX�VH�WLWUXMH�WKLRN\DQDWD�
QHP�DPRQQ­P�����PRO�O�96�GR�³HUYHQDYÀ�©OXWkKR�]EDUYHQm��3URYHGH�VH�VOHSg�]NRX§ND��5R]GmO�PH]L
VSRWÎHEDPL�RGPÀUQkKR�UR]WRNX�QHQm�YÀW§m�QH©�����PO�
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���������t�'LPHWK\OLV�VXOIR[LGXP

6WUDQD�����

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH����PO�PHWKDQROX�5��SÎLGg�VH����PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�56�
�����PO�MRGX������PRO�O�96��QHFKg�VH����PLQ�VWgW�D�WLWUXMH�VH� WKLRVmUDQHP�VRGQ­P�����PRO�O�96�
3URYHGH�VH�VOHSg�]NRX§ND�

��PO�MRGX������PRO�O�96�RGSRYmGg������PJ�& + 26 �� � �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�D�]FHOD�QDSOQÀQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ���(&�D©���(&�
6HSDUDQGXP�

t�'LPHWK\OLV�VXOIR[LGXP

'LPHWK\OVXOIR[LG
6\QRQ\PXP��'LPHWK\OVXOIR[LGXP

& + 26 0 ������� &$6��������� � U

-H�WR�VXOILQ\OELVPHWKDQ�

9ODVWQRVWL

%H]EDUYg�NDSDOLQD�QHER�EH]EDUYk�NU\VWDO\��-H�K\JURVNRSLFN¬��PmVLWHOQ¬�V�YRGRX��V�OLKHP����
D�V�HWKHUHP�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%�D�'��YL]�2EHFQk�]gVDG\�������

$� =NRX§ND�5HODWLYQm�KXVWRWD��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�

%� =NRX§ND�,QGH[�ORPX��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�

&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�GLPHWK\OVXOI�
R[LGX�&5/�

'� ���PJ�FKORULGX�QLNHOQDWkKR�5�VH�UR]SXVWm�Y���PO�]NRX§HQk�OgWN\��UR]WRN�MH�]HOHQR©OXW¬��5R]WRN
VH�]DKÎHMH�YH�YRGQm�Og]QL�QD����(&��]EDUYHQm�UR]WRNX�VH�]PÀQm�QD�]HOHQk�QHER�PRGUR]HOHQk�D�SR
RFKOD]HQm�RSÀW�QD�]HOHQR©OXWk�

=NRX§N\�QD�³LVWRWX

.\VHOH�UHDJXMmFm�OgWN\�������J�VH�UR]SXVWm�YH�����PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5�D�SÎLGg�VH
����PO�IHQROIWDOHLQX�56��.H�Y]QLNX�UÖ©RYkKR�]EDUYHQm�UR]WRNX�VH�VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[L�
GX�VRGQkKR������PRO�O�96�



²gVWND�� 6EmUND�]gNRQÖ�³����������

'LPHWLFRQXP���������

6WUDQD�����

5HODWLYQm�KXVWRWD����������������D©�������
,QGH[�ORPX����������������D©�������
7HSORWD�WXKQXWm�����������1HQm�QL©§m�QH©������(&�
$EVRUEDQFH�����������=NRX§HQg�OgWND�VH�SUREXEOgYg����PLQ�GXVmNHP�5�D�]PÀÎm�VH�MHMm�DEVRUEDQFH
SURWL�YRGÁ�5�MDNR�NRQWUROQm�WHNXWLQÀ�SÎL�����QP�D©�����QP��=NRX§HQg�OgWND�QHY\ND]XMH�DEVRUEDQFL
Y\§§m�QH©������SÎL�����QP��Y\§§m�QH©������SÎL�����QP�D�����QP�D�QHY\ND]XMH�©gGQk�DEVRUS³Qm
PD[LPXP�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm�ELEHQ]\OX�5�MDNR�YQLWÎQmKR
VWDQGDUGX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX��������J�ELEHQ]\OX�5�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO�
=NRX§HQ­�UR]WRN��D�������J�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD������PO�
=NRX§HQ­�UR]WRN��E�������J�VH�UR]SXVWm�Y�DFHWRQX�5��SÎLGg�VH�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D
]ÎHGm�VH�DFHWRQHP�5�QD������PO�
3RURYQgYDFm�UR]WRN�������PJ�]NRX§HQk�OgWN\�D����PJ�GLPHWK\OVXOIRQX�5�VH�UR]SXVWm�Y�DFHWRQX�5�
SÎLGg�VH������PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D�]ÎHGm�VH�DFHWRQHP�5�QD�������PO�

&KURPDWRJUDILH�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk� NÏHPHOLQRX�SUR�SO\QRYRX
FKURPDWRJUDILL�5�������)P�D©�����)P��LPSUHJQRYDQRX������PDNURJRODGLSDWX�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�V�SUÖWRNRYRX�U\FKORVWm����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�SÎL�����(&��WHSORWD�YVWÎLNRYDFmKR�SURVWRUX�D�GHWHNWRUX�SÎL�����(&�
1DVWÎmNQH�VH���)O�SRURYQgYDFmKR�UR]WRNX�D�FLWOLYRVW�GHWHNWRUX�VH�QDVWDYm�WDN��DE\�Y¬§N\�WÎm�SmNÖ�

NURPÀ�SmNX�UR]SRX§WÀGOD��QHE\O\�PHQ§m�QH©������FHOk�VWXSQLFH�]DSLVRYD³H��/gWN\�VH�HOXXMm�Y�SRÎDGm�
GLPHWK\OVXOIR[LG��GLPHWK\OVXOIRQ�D�ELEHQ]\O�

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�UR]OL§HQm�PH]L�SmN\
GLPHWK\OVXOIR[LGX�D�GLPHWK\OVXOIRQX�MH�QHMPkQÀ���

1DVWÎmNQH�VH���)O�]NRX§HQkKR�UR]WRNX��D���2YÀÎm�VH��]GD�VH�QD�FKURPDWRJUDPX�QHY\VN\WXMm�SmN\
VH�VWHMQ¬P�UHWHQ³QmP�³DVHP��MDNR�Pg�YQLWÎQm�VWDQGDUG�

1DVWÎmNQH�VH�RGGÀOHQÀ���)O�]NRX§HQkKR�UR]WRNX��E�����)O�SRURYQgYDFmKR�UR]WRNX�D�]D]QDPHQgYD�
Mm�VH�FKURPDWRJUDP\�SR�GREX�RGSRYmGDMmFm�³W\ÎQgVRENX�UHWHQ³QmKR�³DVX�GLPHWK\OVXOIR[LGX��NWHU¬
MH�DVL���PLQ�

=D�SRX©LWm�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�VH�Y\SR³mWg�SRPÀU��5��SORFK\�SmNX�GLPHWK\O�
VXOIR[LGX�N�SOR§H�SmNX�YQLWÎQmKR�VWDQGDUGX��=D�SRX©LWm�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH
Y\SR³mWg�SRPÀU�VRX³WX�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��SmNX�UR]SRX§WÀGOD�D�SmNX�YQLWÎQmKR
VWDQGDUGX��N�SOR§H�SmNX�YQLWÎQmKR�VWDQGDUGX��WHQWR�SRPÀU�QHQm�YÀW§m�QH©�5��������

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�VNOHQÀQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�
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���������t�'LQDWULL�FURPRJOLFDV

6WUDQD�����

'LPHWLFRQXP
'LPHWLNRQ
6\QRQ\PD��'LPHWK\OVLOR[DQXP��VLOLNRQRY¬�ROHM

�& + 26L� &$6����������� � Q

-H�WR�SRO\�GLPHWK\OVLOR[DQ��]mVNDQ¬�K\GURO¬]RX�D�SRO\NRQGHQ]DFm�GLFKORUGLPHWK\OVLOR[DQX�D
FKORUWULPHWK\OVLODQX��([LVWXMm�UÖ]Qk�GUXK\�UR]OL§HQk�³mVOHP��NWHUk�XGgYg�GHNODURYDQRX�YLVNR]LWX�D
MH�XYHGHQR�]D�Qg]YHP�

-HMLFK� VWXSHÈ�SRO\PHUL]DFH� �Q� ����D©������RGSRYmGg�NLQHPDWLFN¬P�YLVNR]LWgP�Y� UR]PH]m
���PP �V ��D©������PP �V �����D©������F6W��� �� � ��

9ODVWQRVWL

²LUg�EH]EDUYg�NDSDOLQD�R�UÖ]Qk�YLVNR]LWÀ��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ�D�Y�PHWKDQROX�
PmVLWHOQ¬�V�HWKHUHP��V�HWK\ODFHWDWHP��V�EXWDQRQHP�D�V�WROXHQHP��YHOPL�WÀ©FH�UR]SXVWQ¬�Y�HWKDQROX�

=NRX§N\�WRWR©QRVWL

$� =NRX§ND�9LVNR]LWD��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL��NLQHPDWLFNg�YLVNR�
]LWD�SÎL����(&��

%� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ��������� ]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP� GLPHWL�
NRQX�&5/��²gVW�VSHNWUD�PH]L�����FP �D©�����FP �VH�QHKRGQRWm��SURWR©H�PÖ©H�Y\ND]RYDW�PmUQk�� ��

RGOL§QRVWL�]gYLVHMmFm�QD�VWXSQL�SRO\PHUL]DFH�
&� ����J�VH�]DKÎmYg�YH�]NXPDYFH�QDG�PDO¬P�SODPHQHP��GRNXG�VH�QH]D³QRX�REMHYRYDW�EmOk�SgU\�

=NXPDYND�VH�SÎHYUgWm�QDG�GUXKRX�]NXPDYNX�REVDKXMmFm���PO�UR]WRNX�N\VHOLQ\�FKURPRWURSRYk
VRGQk�VROL�5� ���J�O��Y�N\VHOLQÁ�VmURYk�5� WDN��DE\�SgU\�GRVgKO\�UR]WRNX��'UXKg�]NXPDYND�VH
SURWÎHSgYg�DVL����V�D�]DKÎmYg�VH���PLQ�QD�YRGQm�Og]QL��UR]WRN�VH�]EDUYm�ILDORYÀ�

'� 9�SODWLQRYkP�NHOmPNX�VH�SÎLSUDYm�VmUDQRY¬�SRSHO� ���������]D�SRX©LWm����PJ�]NRX§HQk�OgWN\�
9]QLNO¬�EmO¬�SUg§HN�Y\KRYXMH�]NRX§FH�QD�NÎHPL³LWDQ\���������

=NRX§N\�QD�³LVWRWX

.\VHOH�UHDJXMmFm� OgWN\��.�����J�VH�SÎLGg����PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ� HWKDQROX�5�D
HWKHUX�5��3ÎLGg�VH�����PO�PRGÏL�EURPWK\PRORYk�56��D�SURWÎHSH�VH��.H�]PÀQÀ�]EDUYHQm�LQGLNgWRUX
QD�PRGUk�VH�VSRWÎHEXMH�QHMY¬§H������PO�K\GUR[LGX�VRGQkKR������PRO�O�96�
9LVNR]LWD����������6WDQRYm�VH�NLQHPDWLFNg�YLVNR]LWD�SÎL����(&��3UR�GLPHWLNRQ\�V�GHNODURYDQRX�YLV�
NR]LWRX�YÀW§m�QH©����PP �V �VH�NLQHPDWLFNg�YLVNR]LWD�OL§m�RG�GHNODURYDQk�KRGQRW\�QHMY¬§H�R������� ��

3UR�GLPHWLNRQ\�V�GHNODURYDQRX�YLVNR]LWRX����PP �V �QHER�QL©§m�VH�NLQHPDWLFNg�YLVNR]LWD�OL§m�RG� ��

GHNODURYDQk�KRGQRW\�QHMY¬§H�R�������
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t�'LQDWULL�FURPRJOLFDV���������

6WUDQD�����

0LQHUgOQm�ROHMH����PO�VH�SR]RUXMm�YH�]NXPDYFH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��)OXRUHVFHQFH
QHQm� LQWHQ]LYQÀM§m� QH©� IOXRUHVFHQFH� UR]WRNX�� NWHU¬�REVDKXMH�����)J�FKLQLQLXPVXOIDWX�5� Y���PO
N\VHOLQ\�VmURYk�������PRO�O�56�D�MH�SR]RURYDQ¬�]D�VWHMQ¬FK�SRGPmQHN�

)HQ\ORYDQk�VORX³HQLQ\������J�VH�UR]SXVWm�]D�SURWÎHSgYgQm�Y����PO�F\NORKH[DQX�5��$EVRUEDQFH
���������WRKRWR�UR]WRNX�PÀÎHQg�SÎL�����QP�D©�����QP�QHQm�YÀW§m�QH©�����

7À©Nk�NRY\������J�VH�VPmFKg�V�FKORURIRUPHP�5�D�]ÎHGm�VH�MmP�QD����PO��3ÎLGg�VH�����PO�³HUVWYÀ
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Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O1 2 ��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�YHOPL�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬
Y�GLFKORUPHWKDQX��PmUQÀ�UR]SXVWQ¬�Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�
���7DMH�SÎL�DVL�����(&��]D�UR]NODGX�

=NRX§N\�WRWR©QRVWL

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�V�UHIHUHQ´QmP�VSHNWUHP
3K��(XU��GLIHQR[\ODWLXPFKORULGX�

%� $VL����PJ�VH�UR]SXVWm�Y���PO�PHWKDQROX�5��SÎLGg�VH������PO�N\VHOLQ\�GXVL´Qk�5�D�����PO�GXVL´QD�
QX�VWÏmEUQkKR�56���SURWÎHSH�VH�D�QHFKg�VH�VWgW��Y\OX³XMH�VH�WYDURKRYLWg�VUD©HQLQD��2GVWÎH»XMH�VH
D�VUD©HQLQD�VH�U\FKOH�SURP\MH�WÎLNUgW���PO�PHWKDQROX�5�]D�RFKUDQ\�SÎHG�SÎmP¬P�VYÀWOHP��6UD©H�
QLQD�VH�VXVSHQGXMH�YH���PO�YRG\�5�D�SÎLGg�VH�����PO�DPRQLDNX�������5��VUD©HQLQD�VH�VQDGQR
UR]SXVWm�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD����PO��5R]WRN�MH�³LU¬
��������D�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�¨ ���������0HWRGD�,,���

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� YKRGQkKR
VLOLNDJHOX�RNWDGHF\OVLODQL]RYDQkKR�5����)P��V�IOXRUHVFHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��D�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5
D�GLFKORUPHWKDQX�5���������QD�����PO�
3RURYQgYDFm� UR]WRN� �E�������� J� VH� UR]SXVWm� Y� ���PO� UR]WRNX� K\GUR[LGX� GUDVHOQkKR� 5� ���� J�O�
Y�PHWKDQROX�5��SÎLGg�VH���PO�YRG\�5�D�]DKÎmYg�VH���K�QD�YRGQm�Og]QL�SRG�]SÀWQ¬P�FKODGL³HP��3R�
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6WUDQD�����

RFKOD]HQm�VH�SÎLGg����PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�56�D�WÎHSH�VH�����PO�GLFKORUPHWKDQX�5
D�VSRGQm�YUVWYD�VH�RGSDÎm�GR�VXFKD�QD�YRGQm�Og]QL��2GSDUHN�VH�UR]SXVWm�Y����PO�VPÀVL�REMHPRY¬FK
GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5����������SÎLGg�VH����PO�]NRX§HQkKR�UR]WRNX�D�]ÎHGm�VH�VWHMQRX
VPÀVm�QD����PO�

1D�YUVWYX������PP�[�����PP��VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�Y�QHQDV\�
FHQk�NRPRÎH�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5��UR]WRNX�FKORULGX�VRGQkKR�5�����J�O��D�GLR[DQX�5
���������������SR�GUg]H���FP��9UVWYD�VH�VX§m����PLQ�Y�VX§gUQÀ�SÎL�����(&��+RUNg�GHVND�VH�YOR©m�QD
���PLQ�GR�X]DYÎHQk�NRPRU\�V�DVL����PO�N\VHOLQ\�GXVL´Qk�G­PDYk�5��3DN�VH�GHVND�RSÀW�]DKÎmYg
���PLQ�SÎL�����(&��3R�RFKOD]HQm�VH�YUVWYD�LKQHG�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��¨gGQg
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD
QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �D�� ����� ���� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�KODYQm�VNYUQ\�

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&��
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\��

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH����PO�OLKX�����5��SÎLGg�VH�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96
D� WLWUXMH� VH� K\GUR[LGHP� VRGQ­P� Y� HWKDQROX� ���� PRO�O� 96� ]D� SRWHQFLRPHWULFNk� LQGLNDFH� ERGX
HNYLYDOHQFH�����������2GH³WH�VH�VSRWÎHED�PH]L�GYÀPD�LQIOH[QmPL�ERG\�

��PO�K\GUR[LGX�VRGQkKR�Y�HWKDQROX�����PRO�O�96�RGSRYmGg�������PJ�& + &O1 2 ��� �� � �

8FKRYgYgQm�

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
2PDPQg�OgWND�

t�'LSURSK\OOLQXP
'LSURI\OLQ
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-H�WR��56���������GLK\GUR[\SURS\O������GLPHWK\O������+��+��SXULQGLRQ��3R³mWgQR�QD�Y\VX§HQRX
OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 ��� �� � �
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6WUDQD�����

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬�Y�OLKX�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�&�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������
$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ��������� ]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP�GLSURI\OL�

QX�&5/��0ÀÎm�VH�WDEOHW\�OgWHN�SÎLSUDYHQk�]�����PJ�D©���PJ�]NRX§HQk�OgWN\�D�����J�EURPLGX
GUDVHOQkKR�5�

&� ��J�VH�UR]SXVWm�Y���PO�DFHWDQK\GULGX�5�D�YDÎm�VH����PLQ�SRG�]SÀWQ¬P�FKODGL³HP��3R�RFKOD]HQm
VH�SÎLGg�����PO�VPÀVL�REMHPRY¬FK�GmOÖ�HWKHUX�5�D�HWKHUX�SHWUROHMRYkKR�5�����������D�FKODGm�VH
Y� OHGRYk� Og]QL� SR� GREX� QHMPkQÀ� ���PLQ� ]D� RE³DVQkKR� ]DWÎHSgQm��=ILOWUXMH� VH�� VUD©HQLQD� VH
SURP\MH�VPÀVm�REMHPRY¬FK�GmOÖ�HWKHUX�5�D�HWKHUX�SHWUROHMRYkKR�5������������UHNU\VWDOL]XMH�VH
]�OLKX�����5�D�Y\VX§m�VH�YH�YDNXX��.U\VWDO\�WDMm����������SÎL�����(&�D©�����(&�

'� 9\KRYXMH�]NRX§FH�QD�[DQWKLQ\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��
.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.����PO�UR]WRNX�6�VH�SÎLGg������PO�PRGÏL�EURPWK\PROR�
Yk�56���UR]WRN�MH�©OXW¬�QHER�]HOHQ¬��3ÎLGgQmP�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR������PRO�O�96�VH
]PÀQm�]EDUYHQm�LQGLNgWRUX�QD�PRGUk�

�3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�VLOLNDJHOX�+) �5���

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5�����������D
]ÎHGm�VH�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO��3ÎLSUDYm�VH�WÀVQÀ�SÎHG�SRX©LWmP�
3RURYQgYDFm�UR]WRN��D�����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN��F������PJ�WKHRI\OLQX�5�VH�UR]SXVWm�Y�PHWKDQROX�5��SÎLGg�VH�����PO�]NRX§HQkKR
UR]WRNX�D�]ÎHGm�VH�PHWKDQROHP�5�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5��HWKDQROX�5�D�FKORURIRUPX�5���������������SR�GUg]H����FP��3R�Y\VX§HQm�YUVWY\
QD� Y]GXFKX� VH� SR]RUXMH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� ¨gGQg� VNYUQD� QD� FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX�� NURPÀ� KODYQm� VNYUQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D��������D�QHMY¬§H�MHGQD�WDNRYg�VNYUQD�MH� LQWHQ]LYQÀM§m�QH©�VNYUQD�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUD�
PX�SRURYQgYDFmKR�UR]WRNX��F��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�
&KORULG\��������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO��5R]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH�QD
FKORULG\������)J�J��
7À©Nk� NRY\� ��������� ��� PO� UR]WRNX� 6� Y\KRYXMH� OLPLWQm� ]NRX§FH� $� QD� WÀ©Nk� NRY\� ���� )J�J��
3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�RORYD����)J�3E�PO��
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
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t�'LVRS\UDPLGL�GLK\GURJHQRSKRVSKDV���������

6WUDQD�����

6WDQRYHQm�REVDKX

3ÏL� GRGU©HQm� SRÏDGm� SÏLGgYDQ­FK� ]NRXPDGHO� VH� ]DEUgQm� SÏHKÏmYgQm� UHDN´QmKR� SURVWÏHGm�

'×NODGQÁ�VH�PmFKg�D�WLWUDFH�VH�XNRQ´m�LKQHG�SR�RGH´WHQm�ERGX�HNYLYDOHQFH�

������J�VH�UR]SXVWm�YH���PO�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5��SÎLGg�VH������PO�DFHWDQK\GULGX�5�D
WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 ��� �� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

t�'LVRS\UDPLGL�GLK\GURJHQRSKRVSKDV
'LVRS\UDPLGLXPGLK\GURJHQIRVIDW

& + 1 2 3 0 ������� &$6������������� �� � � U

-H�WR��56��>��IHQ\O���NDUEDPR\O������S\ULG\O�@�SURS\OGL�LVRSURS\O��DPRQLXPGLK\GURJHQIRVIDW�
3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 3��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN��-H�GREÎH�UR]SXVWQ¬�YH�YRGÀ��PmUQÀ�UR]SXVWQ¬�Y�OLKX������SUDNWLFN\
QHUR]SXVWQ¬�Y�GLFKORUPHWKDQX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� �����PJ� VH� UR]SXVWm� Y� UR]WRNX� N\VHOLQ\� VmURYk�5� ��� J�O�� Y�PHWKDQROX�5� D� ]ÎHGm� VH� VWHMQ¬P
UR]SRX§WÀGOHP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�
0ÀÎm� VH� DEVRUEDQFH� ��������� UR]WRNX� SÎL� ���� QP� D©� ���� QP�� 5R]WRN� Y\ND]XMH� DEVRUS³Qm
PD[LPXP�SÎL�����QP�D�SURGOHYX�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�����D©�����
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���������t�'LVRS\UDPLGL�GLK\GURJHQRSKRVSKDV

6WUDQD�����

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
GLVRS\UDPLGLXPGLK\GURJHQIRVIDWX�&5/�

&� &KURPDWRJUDP\� ]mVNDQk� YH� ]NRX§FH� 3ÎmEX]Qk� OgWN\�� YL]� =NRX§N\� QD� ³LVWRWX�� VH� SR]RUXMm
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH
SRORKRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��
9UVWYD�VH�SRVWÎmNg�MRGRELVPXWLWDQHP�GUDVHOQ­P�]ÏHGÁQ­P�56�D�SR]RUXMH�VH�Y�GHQQmP�VYÀWOH�
+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH�VKRGXMH�SRORKRX��]EDUYHQmP� D
YHOLNRVWm�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� 5R]WRN�6��YL]�=NRX§N\�QD�³LVWRWX��Y\KRYXMH�]NRX§FH��D��QD�IRVIRUH³QDQ\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJH�
OX�*) �5����

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�GLVRS\UDPLGLXPGLK\GURJHQIRVIDWX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5
D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR�����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�DPR�
QLDNX�����5��DFHWRQX�5�D�F\NORKH[DQX�5���������������SR�GUg]H����FP��9UVWYD�VH�Y\VX§m�Y�SURXGX
WHSOkKR�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX��D���NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E����������

7À©Nk�NRY\��������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��
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=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH�VPÀVL���PO�N\VHOLQ\�RFWRYk�EH]YRGk�5�D����PO�DFHWDQK\GULGX�5��SÎLGg�VH
����PO�YLROHWL� NU\VWDORYk�56� D� WLWUXMH� VH�N\VHOLQRX� FKORULVWRX�����PRO�O�96�GR�]PÀQ\�PRGUkKR
]EDUYHQm�QD�]HOHQk�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�VORX³HQLQ\�& + &O12��� ��

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�
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6WUDQD�����

1H³LVWRW\

$� �����GLK\GURGLEHQ]>E�H@R[HSLQ����RQ�

%� �56��������GLPHWK\ODPLQRSURS\O�������GLK\GURGLEHQ]R>E�H@R[HSLQ����RO�

tt�'R[RUXELFLQL�K\GURFKORULGXP

'R[RUXELFLQLXPFKORULG

& + &O12 0 ������� &$6������������� �� �� U

��-H�WR���6��6����������������KH[DK\GUR��������WULK\GUR[\����PHWKR[\���K\GUR[\DFHW\O������GLR[R�
QDIWDFHQ���\O����DPRQLR�������WULGHR[\���/�O\[R�KH[DS\UDQRVLG�FKORULG��7DWR�OgWND�MH�SURGXNRYgQD
XU³LW¬PL�NPHQ\�6WUHSWRP\FHV�FRHUXOHRUXELGXV�QHER�6WUHSWRP\FHV�SHXFHWLXV�QHER�]mVNDQg�MLQ¬PL
]SÖVRE\��3R³mWgQR�QD�EH]YRGRX�D�UR]SRX§WÀGHO�SURVWRX�OgWNX��REVDKXMH��������D©���������VORX³HQL�
Q\�& + &O12 ��� �� ��
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9ODVWQRVWL

2UDQ©RYR³HUYHQ¬� NU\VWDOLFN¬� K\JURVNRSLFN¬� SUg§HN�� -H� GREÎH� UR]SXVWQ¬� YH� YRGÀ�� WÀ©FH
UR]SXVWQ¬�Y�PHWKDQROX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN���$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ��PJ�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD�����PO��5R]WRN�PÀÎHQ¬�Y�UR]PH]m�����QP�D©
����QP����������Y\ND]XMH�§HVW�PD[LP��SÎL�����QP������QP������QP������QP������QP�D�����QP�

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�GR[RUXELFL�
QLXPFKORULGX�&5/�

&� +RGQRWm�VH�FKURPDWRJUDP\�]H�]NRX§N\�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm�VNYUQD
QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��RGSRYmGg�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�KODYQm
VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��D� OL§m�VH�SRORKRX�RG�KODYQm�VNYUQ\�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��

'� $VL����PJ�VH�UR]SXVWm�Y�����PO�N\VHOLQ\�GXVL´Qk�5��SÎLGg�VH�����PO�YRG\�5�D�]DKÎmYg�VH���PLQ�QDG
SODPHQHP��3R�RFKOD]HQm�VH�SÎLGg�����PO�GXVL´QDQX�VWÏmEUQkKR�56���Y]QLNQH�EmOg�VUD©HQLQD�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP����PJ�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�5�
=NRX§HQ­�UR]WRN��D������PJ�VH�UR]SXVWm�Y���PO�YRG\�5�D�]ÎHGm�VH�PHWKDQROHP�5�QD���PO�
=NRX§HQ­� UR]WRN� �E��� ��PO� ]NRX§HQkKR� UR]WRNX� �D�� VH� ]ÎHGm� VPÀVm� REMHPRY¬FK� GmOÖ� YRG\� 5� D
PHWKDQROX�5�����������QD���PO�
3RURYQgYDFm�UR]WRN��D������PJ�GR[RUXELFLQLXPFKORULGX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ
YRG\�5�D�PHWKDQROX�5�����������D�]ÎHGm�VH�Mm�QD���PO�
3RURYQgYDFm�UR]WRN��E������PJ�GDXQRUXELFLQLXPFKORULGX�&5/�VH�UR]SXVWm��YH�VPÀVL�REMHPRY¬FK
GmOÖ�YRG\�5�D�PHWKDQROX�5�����������D�]ÎHGm�VH�Mm�QD���PO�
3RURYQgYDFm�UR]WRN��F�����PJ�GR[RUXELFLQLXPDJO\NRQX�&5/��GR[RUXELFLQRQ��VH�UR]SXVWm�Y�GLFKORU�
PHWKDQX�5�D�]ÎHGm�VH�MmP�QD�����PO�
3RURYQgYDFm�UR]WRN��G�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�MDNR��PP�SURX©N\�SR����)O�ND©GkKR�UR]WRNX��9\YmMm�VH�Y�QHQDV\�
FHQk�NRPRÎH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5��N\VHOLQ\�PUDYHQ´m�EH]YRGk�5��PHWKDQROX�5�D�GLFKORU�
PHWKDQX�5�������������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�LKQHG�VH�KRGQRWm��1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��©gGQg�VNYUQD�RGSRYmGDMmFm�GR[RUXELFLQLXPDJO\NRQX�QHSÎH�
Y\§XMH� LQWHQ]LWRX�KODYQm� VNYUQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX� �F�� ��������� ¨gGQg
VNYUQD�PLPR�KODYQm�VNYUQX�D�VNYUQX�SÎmVOX§HMmFm�GR[RUXELFLQLXPDJO\NRQX�QHSÎHY\§XMH�LQWHQ]LWRX
KODYQm�VNYUQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX���G����������

$FHWRQ�D�HWKDQRO��1HMY¬§H��������]�WRKR�DFHWRQ�QHMY¬§H��������6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm
���������]D�SRX©LWm�GLR[DQX�5�MDNR�YQLWÎQmKR�VWDQGDUGX�
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6WUDQD�����

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�����PO�YRG\�5�REVDKXMmFm�GLR[DQ�5����J�O���
3RURYQgYDFm�UR]WRN�������J�HWKDQROX�5�������J�DFHWRQX�5�D������J�GLR[DQX�5�VH�VPmFKg�D�]ÎHGm�VH
YRGRX�5�QD�����PO�����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD�����PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�SUR�FKURPDWRJUD�
ILL�5��LPSUHJQRYDQRX������PDNURJROX��������5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�MH����(&��QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX�����(&��1DVWÎLNXMH�VH�SR���)O�ND©Gk�
KR�UR]WRNX�

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H������SURYHGH�VH�V�������J�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm
HQGRWR[LQ\��REVDKXMH�OL�QHMY¬§H�����P�M��HQGRWR[LQX�Y�PLOLJUDPX�

6WDQRYHQm�REVDKX

6WDQRYHQm�VH�SURYHGH�NDSDOLQRYRX�FKURPDWRJUDILm����������

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�������PO��
3RURYQgYDFm�UR]WRN��D��������PJ�GR[RUXELFLQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm
VH�Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��E��������PJ�GR[RUXELFLQLXPFKORULGX�&5/�D������PJ�HSLUXELFLQLXPFKORUL�
GX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�������PO�]�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm
Ig]m�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm��
� NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGHF\OVLODQL]RYDQ­P
SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5��
DFHWRQLWULOX� 5�� UR]WRNX� ODXU\OVmUDQX� VRGQkKR�5� ������ J�O�� D� N\VHOLQ\� IRVIRUH´Qk� 5� ������ J�O�
��������������

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH�§HVWNUgW�SR����)O�SRURYQgYDFmKR�UR]WRNX��E���=NRX§NX�O]H�KRGQRWLW�� MHVWOL©H�QD

FKURPDWRJUDPX�UR]OL§HQm�PH]L�SmN\�GR[RUXELFLQX�D�HSLUXELFLQX�MH�QHMPkQÀ�����D�MH�OL�UHODWLYQm�VPÀ�
URGDWQg�RGFK\OND�SORFK\�SmNX�GR[RUXELFLQX�QHMY¬§H�������

1HMVRX�OL�VSOQÀQ\�W\WR�SR©DGDYN\��XSUDYm�VH�SUDFRYQm�SRGPmQN\��1DVWÎmNQH�VH����)O�]NRX§HQkKR
D����)O�SRURYQgYDFmKR�UR]WRNX��D��D�Y\SR³mWg�VH�REVDK�& + &O12 �Y�SURFHQWHFK��� �� ��

8FKRYgYgQm

9H� Y]GXFKRWÀVQ¬FK� REDOHFK�� -H�OL� OgWND� VWHULOQm�� XFKRYgYg� VH� YH� VWHULOQmFK� Y]GXFKRWÀVQ¬FK
]DEH]SH³HQ¬FK�REDOHFK�

9HQHQXP�



2+ 2 2+ 2
2+

&21+�

2+

1
+

+
2+

+
&+�+ + +

&+�

&+�

����+�2

&O����������&�+�2+

²gVWND�� 6EmUND�]gNRQÖ�³����������

t�'R[\F\FOLQL�K\FODV���������

6WUDQD�����

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�
� VWHULOQm�
� SURVWg�EDNWHULgOQmFK�HQGRWR[LQÖ�

t�'R[\F\FOLQL�K\FODV
'R[\F\NOLQLXPK\NODW
6\QRQ\PXP��'R[\F\FOLQLXP�FKORUDWXP�
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-H� WR� KHPLK\GUgW� D� KHPLHWKDQROgW� ��6��D5��6��D5��5���D6��������D����D��������D�RNWDK\G�
UR�������������D�SHQWDK\GUR[\���NDUEDPR\O���PHWK\O������GLR[R���QDIWDFHQ\O�GLPHWK\ODPRQLXP�
FKORULGX��DQWLELRWLNXP�]mVNDQk�]�R[\WHWUDF\NOLQX�QHER�PHWDF\NOLQX�QHER�MLQ¬P�]SÖVREHP�

3R³mWgQR� QD� EH]YRGRX� D� HWKDQROX� SURVWRX� OgWNX�� REVDKXMH� ����� �� D©� ����� �� VORX³HQLQ\
�& + 1 2 ��0 ����������� �� � � U

9ODVWQRVWL

¨OXW¬�NU\VWDOLFN¬�K\JURVNRSLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ�D�Y�PHWKDQROX��PmUQÀ
UR]SXVWQ¬�Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX��5R]SRX§Wm�VH�Y�UR]WRFmFK�DONDOLFN¬FK�K\GUR�
[LGÖ�D�XKOL³LWDQÖ�

=NRX§N\�WRWR©QRVWL

$� 3URYHGH�VH� WHQNRYUVWYg�FKURPDWRJUDILH� ���������]D�SRX©LWm�YUVWY\� VLOLNDJHOX�+�5��9UVWYD�VH
VWHMQRPÀUQÀ� SRVWÎmNg� UR]WRNHP� HGHWDQX� GLVRGQkKR� 5� ����� J�O��� MHKR©� S+� E\OR� XSUDYHQR
K\GUR[LGHP� VRGQ­P� NRQFHQWURYDQ­P� 56� QD� ����� �DVL� ���PO� QD� GHVNX� UR]PÀUÖ� ����PP� [
����PP���9UVWYD�VH�VX§m�QHMPkQÀ���K�YH�YRGRURYQk�SROR]H��3ÎHG�SRX©LWmP�VH�YUVWYD���K�]DKÎmYg
Y�VX§gUQÀ�SÎL�����(&�

=NRX§HQ­�UR]WRN����PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D�����PJ�GR[\F\NOLQLXPK\NODWX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH
MmP�QD����PO�
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3RURYQgYDFm�UR]WRN��E�����PJ�GR[\F\NOLQLXPK\NODWX�&5/�D���PJ�WHWUDF\NOLQLXPFKORULGX�&5/
VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
YRG\�5��PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX
Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�RGSRYmGg�VYRX�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPD�
WRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQg�
YDFmKR�UR]WRNX��E��MVRX�SDWUQ\�GYÀ�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�

%� .�DVL���PJ�VH�SÎLGg���PO�N\VHOLQ\�VmURYk�5��Y]QLNg�©OXWk�]EDUYHQm�
&��9\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�QgVOHGXMmFm�UR]WRN������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�

6SHFLILFNg�RSWLFNg�RWg³LYRVW���������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�D�HWKDQROX�SURVWRX
OgWNX�� 0ÀÎm� VH� UR]WRN� SÎLSUDYHQ¬� UR]SX§WÀQmP� ������ J� YH� VPÀVL� REMHPRY¬FK� GmOÖ� N\VHOLQ\
FKORURYRGmNRYk���PRO�O�56�D�PHWKDQROX�5����������D�]ÎHGÀQmP�VWHMQRX�VPÀVm�QD������PO��0ÀÎHQm�VH
SURYHGH�GR���PLQ�RG�SÎmSUDY\�UR]WRNX�

$EVRUEDQFH� ���������� �����PJ�VH� UR]SXVWm�YH� VPÀVL�REMHPRY¬FK�GmOÖ� N\VHOLQ\�FKORURYRGmNRYk
��PRO�O�56�D�PHWKDQROX�5����������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD������PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm
VWHMQRX�VPÀVm�QD�������PO��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�SÎL�����QP�MH�����D©������SR³mWgQR�QD
EH]YRGRX��HWKDQROX�SURVWRX�OgWNX��0ÀÎHQm�VH�SURYHGH�GR���K�RG�SÎmSUDY\�UR]WRNX�

6YÀWOR�DEVRUEXMmFm�QH³LVWRW\�������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORURYRGmNRYk
��PRO�O�56�D�PHWKDQROX�5����������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD������PO��$EVRUEDQFH����������PÀÎHQg
SÎL�����QP�D�SR³mWDQg�QD�EH]YRGRX��HWKDQROX�SURVWRX�OgWNX�QHQm�YÀW§m�QH©�������0ÀÎHQm�VH�SURYHGH
GR���K�RG�SÎmSUDY\�UR]WRNX�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������]SÖVREHP�SRSVDQ¬P�YH�]NRX§FH
6WDQRYHQm�REVDKX��1DVWÎmNQRX�VH�]NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]WRN��H���1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�SORFKD�©gGQkKR�SmNX�RGSRYmGDMmFmKR�PHWDF\NOLQX�QHER���HSLGR[\F\NOLQX�QHQm
YÀW§m�QH©�SORFKD�RGSRYmGDMmFmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��H�����������SORFKD
©gGQkKR�SmNX�PH]L�SmNHP�UR]SRX§WÀGOD�D�SmNHP�RGSRYmGDMmFmP�PHWDF\NOLQX�D�SORFKD�ND©GkKR�SmNX�
NWHU¬�VH�REMHYm�QD�NRQFL�VHVWXSQk�³gVWL�KODYQmKR�SmNX��QHQm�YÀW§m�QH©������SORFK\�SmNX�RGSRYmGDMmFm
��HSLGR[\F\NOLQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��H����������

(WKDQRO��������D©��������VWDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm�����������-DNR�YQLWÎQm�VWDQGDUG�VH
SRX©LMH���SURSDQRO�5�

5R]WRN�YQLWÏQmKR�VWDQGDUGX�������PO���SURSDQROX�5�VH�]ÎHGm�YRGRX�5�QD��������PO�
=NRX§HQ­�UR]WRN��D��������J�]NRX§HQk�OgWN\�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO�
=NRX§HQ­�UR]WRN��E��������J�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D�]ÎHGm�VH�MmP
QD������PO�
3RURYQgYDFm�UR]WRN�������PO�HWKDQROX�5�VH�]ÎHGm�QD�������PO�UR]WRNHP�YQLWÎQmKR�VWDQGDUGX������PO
WRKRWR�UR]WRNX�VH�UR]WRNHP�YQLWÎQmKR�VWDQGDUGX�]ÎHGm�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�HWK\OYLQ\OEHQ]HQ�GLYLQ\OEHQ]HQ�NRSRO\�
PHUHP�5�������P�D©������P��
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� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX�QD�����(&�
1DVWÎmNQH�VH�]YROHQ¬�REMHP�RERX�]NRX§HQ¬FK�UR]WRNÖ�D�SRURYQgYDFmKR�UR]WRNX��2EVDK�HWKDQROX
VH�Y\SR³mWg�]D�SRX©LWm�KXVWRW\���������������J�PO�SÎL����(&�
7À©Nk� NRY\� ��������� ���� J� Y\KRYXMH� OLPLWQm� ]NRX§FH� &� QD� WÀ©Nk� NRY\� ���� )J�J��� .� SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH�����PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��
9RGD��VHPLPLNURVWDQRYHQm�����������������D©��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�
%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm
HQGRWR[LQ\��REVDKXMH�OL�QHMY¬§H������P�M��HQGRWR[LQX�Y�PLOLJUDPX�

6WDQRYHQm�REVDKX

6WDQRYHQm�VH�SURYHGH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN�������PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D
]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�GR[\F\NOLQLXPK\NODWX�&5/�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk
�����PRO�O�56�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��E��������PJ���HSLGR[\F\NOLQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYR�
GmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��F��������PJ�PHWDF\NOLQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk
�����PRO�O�56�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��G���6PmFKDMm�VH�����PO�SRURYQgYDFmKR�UR]WRNX��D�������PO�SRURYQgYDFmKR�UR]WR�
NX��E�������PO�SRURYQgYDFmKR�UR]WRNX��F��D�]ÎHGm�VH�N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�56�QD
�����PO�
3RURYQgYDFm�UR]WRN��H���6PmFKg�VH�����PO�SRURYQgYDFmKR�UR]WRNX��E�������PO�SRURYQgYDFmKR�UR]WR�
NX��F��D�]ÎHGm�VH�N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�56�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VW\UHQGLYLQ\OEHQ]HQ�NRSRO\PHUHP�5
���)P�D©����)P��D�XGU©RYDQk�SÎL����(&�

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�SÎLSUDYHQRX�QgVOHGXMmFmP�]SÖVREHP��QDYg©m�VH������J�WHUF�EXWDQROX�5
D�SÎHQHVH�VH�GR�RGPÀUQk�EDÈN\�QD������PO�]D�SRPRFL�����PO�YRG\�5��3ÎLGg�VH�����PO�WOXPLYkKR
UR]WRNX�R�S+���������PO�UR]WRNX�WHWUDEXW\ODPRQLXPGLK\GURJHQVXOIDWX�5�����J�O���MHKR©�S+�E\OR
XSUDYHQR�K\GUR[LGHP�VRGQ­P�]ÏHGÁQ­P�56�QD������D����PO�UR]WRNX�HGHWDQX�GLVRGQkKR�5�����J�O��
MHKR©�S+�E\OR�XSUDYHQR�K\GUR[LGHP�VRGQ­P�]ÏHGÁQ­P�56�QD������D�]ÎHGm�VH�YRGRX�5�QD������PO�
3UÖWRNRYg�U\FKORVW�MH�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� SHYQk�LQMHNWRURYk�VP\³N\�����)O�
� HOHNWURQLFNkKR�LQWHJUgWRUX�

1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN��G���1DVWDYm�VH�FLWOLYRVW�WDN��DE\�Y¬§ND�SmNÖ�QHE\OD�PHQ§m�QH©
�����FHOk�VWXSQLFH�]DSLVRYD³H��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�UR]OL§HQm�PH]L
SUYQmP�SmNHP��PHWDF\NOLQ��D�GUXK¬P�SmNHP����HSLGR[\F\NOLQ��MH�QHMPkQÀ������D�UR]OL§HQm�PH]L
GUXK¬P�SmNHP�D�WÎHWmP�SmNHP��GR[\F\NOLQ��MH�QHMPkQÀ������3RGOH�SRWÎHE\�VH�XSUDYm�REVDK�
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WHUF�EXWDQROX�Y�PRELOQm�Ig]L��=NRX§NX�O]H�KRGQRWLW��MH�OL�IDNWRU�V\PHWULH�WÎHWmKR�SmNX�QHMY¬§H������
1DVWÎmNQH� VH� §HVWNUgW� SRURYQgYDFm� UR]WRN� �D��� =NRX§NX� O]H� KRGQRWLW�� MH�OL� UHODWLYQm� VPÀURGDWQg
RGFK\OND�SORFK\�SmNX�GR[\F\NOLQX�QHMY¬§H��������3RGOH�SRWÎHE\�VH�XSUDYm�SDUDPHWU\�LQWHJUgWRUX�
=NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]WRN��D��VH�QDVWÎLNXMm�VWÎmGDYÀ�

2EVDK�GR[\F\NOLQX�VH�Y\SR³mWg�Y�SURFHQWHFK�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��-H�OL�OgWND�VWHULOQm��XFKRYgYg�VH�YH�VWHULOQmFK
Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND��
� VWHULOQm�
� SURVWg�S\URJHQQmFK�OgWHN�

1H³LVWRW\

$� ��HSLGR[\F\NOLQ�

%� PHWDF\NOLQ�

&� ��HSLGR[\F\NOLQ�
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'� ����HSLGR[\F\NOLQ�
(� R[\WHWUDF\NOLQ�

)� ��DFHW\O���GHNDUER[DPLGRGR[\F\NOLQ�

t�'R[\F\FOLQXP
'R[\F\NOLQ

& + 1 2 � + 2 0 ������� &$6������������� �� � � � U

0 �EH]YRGpKR�������U

-H� WR� PRQRK\GUgW� ��6��D5��6��D5��5���D6����GLPHWK\ODPLQR������D����D��������D�RNWDK\�
GUR�������������D�SHQWDK\GUR[\���PHWK\O������GLR[R�QDIWDFHQNDUER[DPLG��=mVNgYg�VH�]�R[\WHWUD�
F\NOLQX�QHER�PHWDF\NOLQX�QHER�VH�SÎLSUDYXMH�MLQ¬P�]SÖVREHP��3R³mWgQR�QD�EH]YRGRX�OgWNX��REVD�
KXMH��������D©���������VORX³HQLQ\�& + 1 2 ��� �� � �

9ODVWQRVWL

¨OXW¬�NU\VWDOLFN¬�SUg§HN��-H�YHOPL�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ�D�Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬
Y�HWKHUX��5R]SRX§Wm�VH�YH�]ÎHGÀQ¬FK�PLQHUgOQmFK�N\VHOLQgFK�D�Y�UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ
D�XKOL³LWDQÖ�
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=NRX§N\�WRWR©QRVWL

$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�5��9UVWYD�VH�VWHM�
QRPÀUQÀ�SRVWÎmNg�UR]WRNHP�HGHWDQX�GLVRGQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR�K\GUR[LGHP
VRGQ­P�NRQFHQWURYDQ­P�56�QD�������DVL����PO�QD�GHVNX�UR]PÀUÖ�����PP�[�����PP���9UVWYD
VH�VX§m�QHMPkQÀ���K�YH�YRGRURYQk�SROR]H��3ÎHG�SRX©LWmP�VH�YUVWYD���K�]DKÎmYg�Y�VX§gUQÀ�SÎL
����(&�
=NRX§HQ­�UR]WRN����PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D�����PJ�GR[\F\NOLQLXPK\NODWX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH
MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PJ�GR[\F\NOLQLXPK\NODWX�&5/�D���PJ�WHWUDF\NOLQLXPFKORULGX�&5/
VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
YRG\�5��PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX
Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�RGSRYmGg�VYRX�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPD�
WRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQg�
YDFmKR�UR]WRNX��E��MVRX�SDWUQ\�GYÀ�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�

%� .�DVL���PJ�VH�SÎLGg���PO�N\VHOLQ\�VmURYk�5��Y]QLNg�©OXWk�]EDUYHQm�
&� ���PJ�VH�UR]SXVWm�YH�VPÀVL�����PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�5�D�����PO�YRG\�5��5R]WRN�QHGgYg

UHDNFL��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�VXVSHQ]H�����J�Y����PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5�
6SHFLILFNg�RSWLFNg�RWg³LYRVW���������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬� UR]SX§WÀQmP� ������ J� YH� VPÀVL� REMHPRY¬FK� GmOÖ� N\VHOLQ\� FKORURYRGmNRYk� 5� D
PHWKDQROX�5��������������D�]ÎHGÀQmP�VWHMQRX�VPÀVm�QD������PO�
$EVRUEDQFH����������������PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORURYRGmNRYk�5�D
PHWKDQROX�5��������������D�]ÎHGm�VH�VWHMQRX�VPÀVm�UR]SRX§WÀGHO�QD������PO������PO�WRKRWR�UR]WRNX
VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56�D�PHWKDQROX�5��������������QD
������PO��6SHFLILFNg�DEVRUEDQFH�SÎL�����QP�MH�����D©������SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎHQm�VH
SURYHGH�GR���K�RG�SÎmSUDY\�UR]WRNX�
6YÀWOR�DEVRUEXMmFm�QH³LVWRW\�������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORURYRGmNR�
Yk�5�D�PHWKDQROX�5��������������D�]ÎHGm�VH�VWHMQRX�VPÀVm�UR]SRX§WÀGHO�QD������PO��$EVRUEDQFH
���������PÀÎHQg�SÎL�����QP�D�SR³mWDQg�QD�EH]YRGRX�OgWNX�QHQm�Y\§§m�QH©�������0ÀÎHQm�VH�SURYHGH
GR���K�RG�SÎmSUDY\�UR]WRNX�
3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������]SÖVREHP�SRSVDQ¬P�YH�]NRX§FH
6WDQRYHQm�REVDKX��1DVWÎmNQRX�VH�]NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]WRN��H���1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�SORFKD�©gGQkKR�SmNX�RGSRYmGDMmFmKR�PHWDF\NOLQX�QHER���HSLGR[\F\NOLQX�QHQm
YÀW§m�QH©�SORFKD�RGSRYmGDMmFmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��H���������SORFKD
©gGQkKR�SmNX�PH]L�SmNHP�UR]SRX§WÀGOD�D�SmNHP�RGSRYmGDMmFmP�PHWDF\NOLQX�D�SORFKD�SmNX��NWHU¬
VH�REMHYm�QD�NRQFL�VHVWXSQk�³gVWL�KODYQmKR�SmNX��QHQm�YÀW§m�QH©������SORFK\�SmNX�RGSRYmGDMmFm
��HSLGR[\F\NOLQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��H����������
7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���.�SÎmSUDYÀ�SRURYQg�
YDFmKR�UR]WRNX�VH�SRX©LMH�����PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��
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9RGD��VHPLPLNURVWDQRYHQm�����������������D©��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V�����J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

6WDQRYHQm�VH�SURYHGH�NDSDOLQRYRX�FKURPDWRJUDILm���������
=NRX§HQ­�UR]WRN�������PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D
]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�GR[\F\NOLQLXPK\NODWX�&5/�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk
�����PRO�O�56�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm� UR]WRN� �E��� ����� PJ� ��HSLGR[\F\NOLQLXPFKORULGX� &5/� VH� UR]SXVWm� Y� N\VHOLQÁ
FKORURYRGmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��F��������PJ�PHWDF\NOLQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk
�����PRO�O�56�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm� UR]WRN� �G���6PmFKDMm� VH�����PO�SRURYQgYDFmKR� UR]WRNX� �D��� ����PO�SRURYQgYDFmKR
UR]WRNX��E�������PO�SRURYQgYDFmKR�UR]WRNX��F��D�]ÎHGm�VH�QD������PO�N\VHOLQRX�FKORURYRGmNRYRX
�����PRO�O�56�
3RURYQgYDFm� UR]WRN� �H��� 6PmFKg� VH� ����PO� SRURYQgYDFmKR� UR]WRNX� �E��� ����PO� SRURYQgYDFmKR
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&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
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SUYQmP�SmNHP��PHWDF\NOLQ��D�GUXK¬P�SmNHP����HSLGR[\F\NOLQ��QHMPkQÀ������D� UR]OL§HQm�PH]L
GUXK¬P� SmNHP� D� WÎHWmP� SmNHP� �GR[\F\NOLQ�� QHMPkQÀ� ����� 3RGOH� SRWÎHE\� VH� XSUDYm� REVDK
WHUF�EXWDQROX�Y�PRELOQm�Ig]L��=NRX§NX�O]H�KRGQRWLW��MH�OL�IDNWRU�V\PHWULH�WÎHWmKR�SmNX�QHMY¬§H������
1DVWÎmNQH� VH� §HVWNUgW� SRURYQgYDFm� UR]WRN� �D��� =NRX§NX� O]H� KRGQRWLW�� MH�OL� UHODWLYQm� VPÀURGDWQg
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=NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]WRN��D��VH�QDVWÎLNXMm�VWÎmGDYÀ�
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$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\

GURSHULGROX�&5/��3RNXG�VH�]mVNDQg�VSHNWUD�OL§m��UR]SXVWm�VH�RGGÀOHQÀ�]NRX§HQg�OgWND�D�UHIHUHQ³Qm
OgWND�Y�PLQLPgOQmP�PQR©VWYm�DFHWRQX�5��RGSDÎm� VH�GR�VXFKD�QD�YRGQm� Og]QL�D� VH�]E\WN\�VH
]D]QDPHQDMm�QRYg�VSHNWUD�

�%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5���

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�DFHWRQX�5�D�PHWKDQROX�5��������
D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm� UR]WRN� �D��� ��� PJ� GURSHULGROX� &5/� VH� UR]SXVWm� YH� VPÀVL� REMHPRY¬FK� GmOÖ
DFHWRQX�5�D�PHWKDQROX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
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3RURYQgYDFm�UR]WRN��E������PJ�GURSHULGROX�&5/�D����PJ�EHQSHULGROX�&5/�VH�UR]SXVWm�YH�VPÀVL
REMHPRY¬FK�GmOÖ�DFHWRQX�5�D�PHWKDQROX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DFHWRQX�5�D�PHWKDQROX�5���������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH
Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� +ODYQm� VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX
RGSRYmGg�SRORKRX� D� YHOLNRVWm� KODYQm� VNYUQÀ�QD� FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX� �D��
=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ
RG�VHEH�RGGÀOHQk�VNYUQ\�

&� $VL����PJ�VH�UR]SXVWm�Y���PO�HWKDQROX�5��SÎLGg�VH�����PO�GLQLWUREHQ]HQX�56�D�����PO�K\GUR[LGX
GUDVHOQkKR�Y�OLKX���PRO�O�56��Y]QLNQH�ILDORYk�]EDUYHQm��NWHUk�VH�SR����PLQ�]PÀQm�QD�]EDUYHQm
KQÀGR³HUYHQk�

'� $VL���PJ�VH�VPmFKg�VH����PJ�R[LGX�KRÏH´QDWkKR�WÁ©NkKR�5�D�©mKg�VH�Y�NHOmPNX�D©�GR�]mVNgQm
WkPÀÎ�EmOkKR�]E\WNX��REY\NOH�PkQÀ�QH©���PLQ���1HFKg�VH�RFKODGLW��SÎLGg�VH���PO�YRG\�5�������PO
IHQROIWDOHLQX�56��D�DVL���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�GR�RGEDUYHQm�UR]WRNX��=ILOWUXMH
VH�D�����PO�ILOWUgWX�VH�SÎLGg�N�³HUVWYÀ�SÎLSUDYHQk�VPÀVL�����PO�DOL]DULQX�6�56�D�����PO�GXVL´QDQ�
R[LGX�]LUNRQL´LWkKR�56��3URPmFKg�VH��QHFKg�VH�VWgW���PLQ�D�SRURYQg�VH�]EDUYHQm� UR]WRNX�VH
]EDUYHQmP�NRQWUROQmKR�UR]WRNX�SÎLSUDYHQkKR�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP��=NRX§HQ¬�UR]WRN�MH
©OXW¬�D�NRQWUROQm�UR]WRN�MH�³HUYHQ¬�

=NRX§N\�QD�³LVWRWX�

9]KOHG�UR]WRNX�������J�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD������PO��5R]WRN�MH�³LU¬
��������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+¨ ���������0HWRGD�,,���

3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH�����������5R]WRN\�VH�SÏLSUDYm�Y�´DV�SRWÏHE\�
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�GLPHWK\OIRUPDPLGX�5�D�]ÎHGm�VH�MmP�QD������PO�
3RURYQgYDFm�UR]WRN��D�������PJ�GURSHULGROX�&5/�D�����PJ�EHQSHULGROX�&5/�VH�UR]SXVWm�Y�GLPHWK\O�
IRUPDPLGX�5�D�]ÎHGm�VH�MmP�QD�������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�GLPHWK\OIRUPDPLGHP�5�QD�������PO�
����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�GLPHWK\OIRUPDPLGHP�5�QD������PO��

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�GHDNWLYRYDQ­P�SUR�FKURPDWRJUDILL�ED]LFN­FK�OgWHN�5�����P��

� PRELOQm� Ig]H�� NWHUg� MH� VPÀVm� REMHPRY¬FK� GmOÖ� UR]WRNX� WHWUDEXW\ODPRQLXPK\GURJHQVXOIDWX� 5
����J�O��D�DFHWRQLWULOX�5��0RELOQm�Ig]H�VH�Y�SUÖEÀKX����PLQ�PÀQm�OLQHgUQmP�JUDGLHQWHP�QD�VPÀV
REMHPRY¬FK�GmOÖ�UR]WRNX�WHWUDEXW\ODPRQLXPK\GURJHQVXOIDWX�5�����J�O��D�DFHWRQLWULOX�5��������
D�QgVOHGXMH�HOXFH�WRXWR�VPÀVm�SR�GREX���PLQ��3UÖWRNRYg�U\FKORVW�MH�����PO�PLQ��

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
.RORQD�VH�XVWDOXMH�QHMPkQÀ����PLQ�DFHWRQLWULOHP�5�D�SDN�QHMPkQÀ���PLQ�PRELOQm�Ig]m�SR³gWH³Qm�

KR�VOR©HQm�
&LWOLYRVW�V\VWkPX�VH�QDVWDYm�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�V����)O�SRURYQgYD�

FmKR�UR]WRNX��E��E\OD�QHMPkQÀ������UR]VDKX�FHOk�VWXSQLFH�]DSLVRYD³H�
1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��D���3ÎL�]D]QDPHQgQm�FKURPDWRJUDPX�]D�SÎHGHSVDQ¬FK

SRGPmQHN�MVRX�UHWHQ³Qm�³DV\�EHQSHULGROX�DVL�����PLQ��GURSHULGROX�DVL���PLQ��=NRX§NX�O]H�KRGQRWLW�
MHVWOL©H� UR]OL§HQm� PH]L� SmN\� EHQSHULGROX� D� GURSHULGROX� MH� QHMPkQÀ� ����� -H�OL� WÎHED�� XSUDYm� VH
NRQFHQWUDFH�DFHWRQLWULOX�Y�PRELOQm�Ig]L�QHER�³DVRY¬�SURJUDP�OLQHgUQmKR�JUDGLHQWX�

1DVWÎmNQH�VH�RGGÀOHQÀ����)O�GLPHWK\OIRUPDPLGX�5�MDNR�NRQWUROQm�WHNXWLQ\�����)O�]NRX§HQkKR
UR]WRNX�D����)O�SRURYQgYDFmKR�UR]WRNX��E���1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD
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RUDQ©RYÀ�©OXWkKR�]EDUYHQm�QD�]HOHQk�
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SRPÀU�DEVRUEDQFm�MH�QHMPkQÀ���
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5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
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D�]ÎHGm�VH�MmP�QD�����PO�
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3RURYQgYDFm�UR]WRN��E������PJ�LVRHPHWLQLXPGLEURPLGX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�REVDKXMmFmP
�����9�9��DPRQLDNX�]ÏHGÁQkKR�56��D�]ÎHGm�VH�MmP�QD�����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PHWKDQR�
OHP�5�REVDKXMmFmP������9�9��DPRQLDNX�]ÏHGÁQkKR�56��QD����PO�
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2EVDK�EHQ]\ODONRKROX�Y�SURFHQWHFK�VH�Y\SR³mWg�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
P���QDYg©NX�]NRX§HQk�OgWN\�Y�JUDPHFK�

6RGmN���������D©���������SR³mWgQR�QD�Y\VX§HQRX�OgWNX��6WDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHW�
ULm����������0HWRGD�,��

8FKRYgYgQm

6HSDUDQGXP�



&

&

+

+

&+�

+2

1+�+�&
&O

²gVWND�� 6EmUND�]gNRQÖ�³����������

v�(SKHGULQL�K\GURFKORULGXP���������

6WUDQD�����

v�(SKHGULQL�K\GURFKORULGXP
(IHGULQLXPFKORULG

& + &O12 0 ������� &$6���������� �� U

-H� WR� ��5��6�����IHQ\O���K\GUR[\���SURS\O�PHWK\ODPRQLXPFKORULG�� 3R³mWgQR� QD� Y\VX§HQRX
OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O12��� ��

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDO\��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��GREÎH�UR]SXVWQ¬
Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

7DMH�SÎL�WHSORWÀ�DVL�����(&�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�(�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� =NRX§ND�6SHFLILFNg�RSWLFNg�RWg³LYRVW��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ��������� ]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP

HIHGULQLXPFKORULGX�&5/�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�SÎL�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��RGSRYmGg�SRORKRX��]EDUYHQmP�D�YHOLNRVW m
KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� .�����PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�SÎLGg���PO�YRG\�5������PO�VmUDQX�PÁ¼QDWkKR�56
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9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
3V\FKRWURSQm�OgWND�



2+

+2

& ++2

&+� 1+� &+�

&22

&

&

+ 2+

+2 +

&22+

²gVWND�� 6EmUND�]gNRQÖ�³����������

tt�(SLQHSKULQL�K\GURJHQRWDUWUDV���������

6WUDQD�����

tt�(SLQHSKULQL�K\GURJHQRWDUWUDV
(SLQHIULQLXPK\GURJHQWDUWDUDW
6\QRQ\PD��$GUHQDOLQLXP�K\GURJHQWDUWDULFXP��$GUHQDOLQL�WDUWUDV��K\GURJHQYmQDQ�DGUHQDOLQLD

& + 12 0 ������� &$6���������� �� � U

-H�WR��5����K\GUR[\��������GLK\GUR[\IHQ\O�HWK\OPHWK\ODPRQLXP��5��5��K\GURJHQWDUWDUDW��3R³m�
WgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 12 ��� �� �

9ODVWQRVWL

%mO¬�D©�§HGDYÀ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬�Y�OLKX�����
SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$��&�D�)�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%��'��(�D�)��YL]�2EHFQk�]gVDG\�������

$� �� J� VH� UR]SXVWm� YH� ���PO� UR]WRNX� GLVLÏL´LWDQX� VRGQkKR� 5� ��� J�O�� D� ]DONDOL]XMH� VH� SÎLGgQmP
DPRQLDNX�������5��&KODGm�VH���K�YH�YRGÀ�V�OHGHP�D�]ILOWUXMH�VH��)LOWUgW�VH�SRX©LMH�SUR�]NRX§NX
WRWR©QRVWL�)��6UD©HQLQD�VH�SURP\MH�WÎLNUgW���PO�YRG\�5����PO�OLKX�����5�D�QDNRQHF���PO�HWKHUX�5
D�VX§m�VH���K�YH�YDNXRYk�VX§gUQÀ��6SHFLILFNg�RSWLFNg�RWg³LYRVW���������VUD©HQLQ\��Eg]H�HSLQHIULQX�
MH����(�D©����(��PÀÎm�VH�UR]WRN�������J�O��Y�N\VHOLQÁ�FKORURYRGmNRYk�����PRO�O�56�

%� �����PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD�������PO�������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�56�QD�������PO��0ÀÎm�VH�DEVRUEDQ�
FH����������SÎL�����QP�D©�����QP��5R]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP��6SHFLILFNg
DEVRUEDQFH�Y�PD[LPX�MH����D©����

&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�Eg]H�HSLQHIULQX�L]RORYDQk�]H�]NRX§HQk�OgWN\
YH�]NRX§FH� WRWR©QRVWL�$�VH�VKRGXMH�VH�VSHNWUHP� WDEOHW\�Eg]H�HSLQHIULQX�VWHMQ¬P�]SÖVREHP
L]RORYDQk�]�HSLQHIULQLXPK\GURJHQWDUWDUDWX�&5/�

'� ��PJ�VH�UR]SXVWm�Y���PO�YRG\�5��.���PO�UR]WRNX�VH�SÎLGg����PO�WOXPLYkKR�UR]WRNX�R�S+�����D
��PO�MRGX������PRO�O�56��1HFKg�VH���PLQ�VWgW�D�SÎLGDMm�VH���PO�WKLRVmUDQX�VRGQkKR�����PRO�O�56�
Y]QLNQH�LQWHQ]LYQÀ�ILDORYR³HUYHQk�]EDUYHQm�
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���������(TXLVHWL�KHUED

6WUDQD�����

(� .���PO�UR]WRNX�SÎLSUDYHQkKR�SUR�]NRX§NX�WRWR©QRVWL�'�VH�SÎLGg���PO�UR]WRNX� GLHWKR[\WHWUD�
K\GURIXUDQX�5�����9�9��Y�N\VHOLQÁ�RFWRYk�OHGRYk�5�D�]DKÎmYg�VH���PLQ�SÎL����(&��3R�RFKOD]HQm
YH� YRGÀ� V� OHGHP� VH� SÎLGDMm� ��PO� UR]WRNX� GLPHWK\ODPLQREHQ]DOGHK\GX� 5� ���� J�O�� YH� VPÀVL
REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORURYRGmNRYk�5�D�N\VHOLQ\�RFWRYk�OHGRYk�5�����������]DPmFKg�VH�D
��PLQ� VH� QHFKg� VWgW�� UR]WRN� VH� ]EDUYm� ©OXWÀ�� WDN� MDNR� NRQWUROQm� UR]WRN� SÎLSUDYHQ¬� VWHMQ¬P
]SÖVREHP�

)� ����PO�ILOWUgWX�]mVNDQkKR�YH�]NRX§FH�WRWR©QRVWL�$�Y\KRYXMH�]NRX§FH��E��QD�YmQDQ\� ��������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO��5R]WRN�VH�KRGQRWm�RNDP©LWÀ�
5R]WRN�QHRSDOL]XMH�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�VXVSHQ]H�,,���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©
SRURYQgYDFm�EDUHYQ¬�UR]WRN�+¨ ���������0HWRGD�,,���

$GUHQDORQ�� ����� PJ� VH� UR]SXVWm� Y� N\VHOLQÁ� FKORURYRGmNRYk� ����� PRO�O� 56� D� ]ÎHGm� VH� VWHMQRX
N\VHOLQRX�QD������PO��$EVRUEDQFH����������UR]WRNX�PÀÎHQg�SÎL�����QP�QHQm�YÀW§m�QH©������

1RUDGUHQDOLQ��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO��5R]WRN�VH�SÎLSUDYm�Y�³DV
SRWÎHE\�
3RURYQgYDFm�UR]WRN��D��������PJ�QRUHSLQHIULQLXPK\GURJHQWDUWDUDWX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D
]ÎHGm�VH�Mm�QD����PO��5R]WRN�VH�SÎLSUDYm�Y�³DV�SRWÎHE\�
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm�UR]WRN��F�����PO�]NRX§HQkKR�UR]WRNX�VH�VPmFKDMm�VH���PO�SRURYQgYDFmKR�UR]WRNX��E��

1D�YUVWYX�VH�RGGÀOHQÀ�GR�SURX©NÖ� ����PP�[���PP��QDQHVH����O�]NRX§HQkKR�Y]RUNX�����O
SRURYQgYDFmKR�UR]WRNX��D������O�SRURYQgYDFmKR�UR]WRNX��E��D�����O�SRURYQgYDFmKR�UR]WRNX��F���3R
Y\VX§HQm�VH�SURX©N\�SRVWÎmNDMm�QDV\FHQ¬P�UR]WRNHP�K\GURJHQXKOL´LWDQX�VRGQkKR�5��9UVWYD�VH�XVX§m
QD�Y]GXFKX�D�SURX©N\�VH�SRVWÎmNDMm�DFHWDQK\GULGHP�5��XVX§m�VH�D�]QRYX�VH�SRVWÎmNDMm��'HVND�VH
]DKÎmYg����PLQ�SÎL����(&��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5��DFHWRQX�5
D�GLFKORUPHWKDQX�5�����������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SRVWÎmNg�VH
³HUVWYÀ�SÎLSUDYHQRX�VPÀVm�REMHPRY¬FK�GmOÖ�HWK\OHQGLDPLQX�5��PHWKDQROX�5�D�UR]WRNX�KH[DN\DQR©H�
OH]LWDQX�GUDVHOQkKR�5����J�O���������������9UVWYD�VH�VX§m����PLQ�SÎL����(&�D�SR]RUXMH�VH�Y�XOWUDILDOR�
YkP�VYÀWOH�SÎL�����QP�D�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�©gGQg�VNYUQD�PH]L�GYÀPD
QHMLQWHQ]LYQÀM§mPL�VNYUQDPL�QHQm�LQWHQ]LYQÀM§m�QH©�RGSRYmGDMmFm�VNYUQD�QD�FKURPDWRJUDPX�SRURY�
QgYDFmKR�UR]WRNX��E�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]�
WRNX��F��MH�SDWUQD�PH]L�GYÀPD�QHMLQWHQ]LYQÀM§mPL�VNYUQDPL�MDVQÀ�RGGÀOHQg�VNYUQD�RGSRYmGDMmFm
KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

=WUgWD�VX§HQmP�����������1HMY¬§H�������������J�VH�VX§m����K�YH�YDNXRYk�VX§gUQÀ�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V�����J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm��MH�OL�WÎHED�PmUQ¬P�]DKÎgWmP��Y����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5�D�WLWUXMH�VH
N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRX©LWm�����PO�YLROHWL�NU\VWDORYk�56�MDNR�LQGLNgWRUX�GR�Y]QLNX
PRGUR]HOHQkKR�]EDUYHQm�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 12 ��� �� �
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8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�QHER�UDGÀML�Y�]DWDYHQk�ODKYL³FH�SRG�YDNXHP�QHER�SRG�LQHUWQmP
SO\QHP��FKUgQÀQ�SÎHG�VYÀWOHP�

9HQHQXP�

(TXLVHWL�KHUED 1
3ÎHVOL³NRYg�QDÔ
6\QRQ\PXP��+HUED�HTXLVHWL

-H�WR�XVX§HQg�OHWQm�ORG\KD�GUXKX�(TXLVHWXP�DUYHQVH�/�

9ODVWQRVWL

'URJD�WkPÀÎ�EH]�SDFKX�D�FKXWL��3ÎL�©Y¬NgQm�YU©H�PH]L�]XE\�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$��%�D�&�

=NRX§N\�WRWR©QRVWL

$� /RG\K\�]HOHQk��SÎHVOHQLWÀ�YÀWYHQk��PÀOFH�U¬KRYDQk��GXWk��V�RVPL�D©�RVPQgFWL�KODGN¬PL�QHER�MHQ
VODEÀ� GUVQ¬PL� ©HEU\�� 6WÎHGQm� GXWLQD� WYRÎm� MHGQX� ³WYUWLQX� D©� MHGQX� WÎHWLQX� SUÖPÀUX� ORG\K\�
/RG\©Qm�SRFKY\�r]FH�QgOHYNRYLWk��V�RVPL�D©�RVPQgFWL�NRSLQDW¬PL��§SL³DW¬PL��KQÀG¬PL�]XE\
]GkOL�MHGQk�WÎHWLQ\�D©�MHGQk�SRORYLQ\�SRFKY\��V�YHOPL�r]N¬P�VXFKRPg]GÎLW¬P�OHPHP��9ÀWYH
MHGQRGXFKk��KOXERFH�U¬KRYDQk��YÀW§LQRX�VH�³W\ÎPL��SÀWL��©HEU\�SRNU\W¬PL�GUREQ¬PL��N�YUFKROX
YÀWYH�]DKQXW¬PL�NÎHPLW¬PL�KUERON\��SRFKY\�N¬OQDWk�]GkOL�]XEÖ��]XE\�³W\ÎL��§LURFH�NRSLQDWk�
YÀW§LQRX�RG�YÀWYH�RGVWgOk��SUYQm�³OgQHN�YÀWYH�Y©G\�GHO§m�QHER�]GkOL�SÎmVOX§Qk�ORG\©Qm�SRFKY\�

%� 3R]RUXMH� VH� SRG�PLNURVNRSHP�Y� FKORUDOK\GUgWX�56�� 3RNR©ND� ]� EXQÀN�SRGkOQÀ� SURWgKO¬FK�
]WOXVWO¬FK��VH�]HYQmPL�VWÀQDPL�LQNUXVWRYDQ¬PL�R[LGHP�NÎHPL³LW¬P��3UÖGXFK\�XVSRÎgGgQ\�Y�§LUR�
NkP��QÀNROLNDÎDGkP�SUXKX�VRXEÀ©QkP�V�RVRX�³OgQNX��QD�GQÀ�U¬K\�ORG\K\��3UÖGXFK�WYRÎHQ�GYÀ�
PD�SgU\�QDG�VHERX�SROR©HQ¬FK�EXQÀN��6YÀUDFm�EXÈN\�NU\W\�MHPQÀ�©HEÎm³NRYLWÀ�]WOXVWO¬PL�EXÈND�
PL�YHGOHM§mPL��3UÖGXFK\�XOR©HQ\�Y�URYLQÀ�V�SRNR©NRY¬PL�EXÈNDPL��EH]�G¬FKDFmKR�GYÖUNX�
+\SRGHUPgOQm�VNOHUHQFK\P�SRG�©HEU\�D�ORG\©QmPL�U¬KDPL�Y�RGGÀOHQ¬FK�SUX]mFK��&KORUHQFK\P
MHQ�SRG�©HEU\��3RG�ORG\©QmPL�U¬KDPL�MVRX�DVL�����)P�YHONk�RNURXKOk�QHER�RYgOQk�YDOHNXOgUQm
GXWLQ\��.RODWHUgOQm�FkYQm�VYD]N\�XOR©HQk�SRG�©HEU\�MVRX�RENORSHQ\�MHGQRGXFKRX�HQGRGHUPLV�
&kYLFH�VFKRGRYLWÀ��NUXKRYLWÀ�QHER�§URXERYLWÀ�]WOXVWOk��9�SURWR[\OHPX�ND©GkKR�VYD]NX�FkYQmKR
MH� GUREQg� NDULQgOQm� GXWLQD�� 6WÎHGQm� GXWLQD� YHONg�� QHSUDYLGHOQÀ� RNURXKOg�� 'ÎHÈ� ]ÖVWgYg
QHSRUX§HQg�MHQ�Y�X]OLQgFK�ORG\K\��9ÀWYH�VH�OL§m�QHSÎmWRPQRVWm�VWÎHGQm�GXWLQ\�D�YDOHNXOgUQmFK
GXWLQ�

&� 3Ug§NRYDQg�GURJD��3Ug§HN�MH�]HOHQ¬�D©�§HGR]HOHQ¬��QD�RPDN�GUVQ¬��'URJD�MH�FKDUDNWHULVWLFNg
WÀPLWR�]QDN\��rORPN\�SRNR©N\�V�FKDUDNWHULVWLFN¬PL�SUÖGXFK\��rORPN\�PH]RI\OX�V�FkYLFHPL
VFKRGRYLWÀ��NUXKRYLWÀ�QHER�§URXERYLWÀ�]WOXVWO¬PL�

'� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
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=NRX§HQ­�UR]WRN������J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V����PO�PHWKDQROX�5�D�]DKÎmYg�VH���PLQ
QD�YRGQm�Og]QL�SRG�]SÀWQ¬P�FKODGL³HP��3R�RFKOD]HQm�VH�]ILOWUXMH�
3RURYQgYDFm�UR]WRN������PJ�N\VHOLQ\�NgYRYk�5������PJ�K\SHURVLGX�5�D�����PJ�UXWLQX�5�VH�UR]SXVWm
Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD������PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP��SR����)O�RERX�UR]WRNÖ��9\YmMm�VH�VPÀVm
REMHPRY¬FK�GmOÖ�YRG\�5��N\VHOLQ\�RFWRYk�OHGRYk�5�D���EXWDQROX�5����������������SR�GUg]H����FP�
9UVWYD� VH� XVX§m� QD� Y]GXFKX�� SRVWÎmNg� VH� UR]WRNHP� GLIHQ\OERU\OR[\HWK\ODPLQX� 5� ���� J�O�
Y�PHWKDQROX�5�D�SDN�VH�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�MH�Y�SROR]H�RGSRYmGDMmFm�VNYUQÀ�K\SHURVLGX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX
SDWUQD�LQWHQ]LYQÀ�©OXWRRUDQ©RYg�D©�RUDQ©RYRKQÀGg�VNYUQD��SRG�Qm�PÖ©H�E¬W�SDWUQD�PRGUg��VYÀWOH
©OXWg�QHER�©OXWRRUDQ©RYg�VNYUQD��9�SROR]H�RGSRYmGDMmFm�VNYUQÀ�N\VHOLQ\�NgYRYk�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX�MH�QD]HOHQDOg�VNYUQD�D�QDG�Qm�GYÀ�³HUYHQk�VNYUQ\��FKORURI\O��

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H�����D�QHMY¬§H�����MLQ¬FK�³gVWm�PDWH³Qk�URVWOLQ\��9�GUR]H�QHMVRX�SÎm�
WRPQ\�MDUQm�ORG\K\�PDWH³Qk�URVWOLQ\�DQL�MDUQm�QHER�OHWQm�ORG\K\�MLQ¬FK�GUXKÖ�URGX�(TXLVHWXP�/�
�]HMPkQD�(TXLVHWXP�SDOXVWUH�/��D�(TXLVHWXP�VLOYDWLFXP�/���

-LQk�GUXK\�URGX�(TXLVHWXP�/��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�]H�=NRX§N\�WRWR©QRVWL�'
QHQm�Y�SROR]H�Y\PH]HQk�VNYUQDPL�UXWLQX�D�N\VHOLQ\�NgYRYk�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX�©gGQg�ILDORYg�VNYUQD��©gGQg�VNYUQD�QHQm�DQL�PH]L�VWDUWHP�D�SRORKRX�RGSRYmGDMmFm�VNYUQÀ
UXWLQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m���K�Y�VX§gUQÀ
SÎL�����(&�D©�����(&�

&HONRY¬�SRSHO������������������D©��������
3RSHO�QHUR]SXVWQ¬�Y�N\VHOLQÀ�FKORURYRGmNRYk����������������D©�������

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�
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t�(UJRFDOFLIHUROXP���������

6WUDQD�����

t�(UJRFDOFLIHUROXP
(UJRNDOFLIHURO
6\QRQ\PD��&DOFLIHUROXP��9LWDPLQXP�'�

0 6��������& +�� �� U
2 ������� &$

-H�WR���=��(���(�������VHNR����������������HUJRVWDWHWUDHQ����RO��2EVDKXMH��������D©��������
VORX³HQLQ\�& + 2���� ��

��PJ�RGSRYmGg�DQWLUDFKLWLFNRX�r³LQQRVWm�QD�SRWNDQHFK��������P�M��YLWDPLQX�'�

9ODVWQRVWL

%mO¬�QHER�VODEÀ�QD©ORXWO¬�NU\VWDOLFN¬�SUg§HN�QHER�EmOk�QHER�WkPÀÎ�EmOk�NU\VWDO\��-H�SUDNWLFN\
QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬�Y�OLKX�����D�Y�HWKHUX��GREÎH�UR]SXVWQ¬�Y�PDVWQ¬FK�ROHMmFK�
9OLYHP�Y]GXFKX��WHSOD�D�VYÀWOD�VH�UR]NOgGg��5R]WRN\�Y�WÀNDY¬FK�UR]SRX§WÀGOHFK�MVRX�QHVWgOk��PDMm
VH�SÎLSUDYRYDW�Y�³DV�SRWÎHE\�

5HYHU]LELOQm�L]RPHUL]DFH�QD�SUH�HUJRNDOFLIHURO�Y�UR]WRFmFK�SUREmKg�Y�]gYLVORVWL�QD�WHSORWÀ�D�³DVH�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$�D�&��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm���������������(&�D©�����(&��VWDQRYm�VH�EH]�XSUg§NRYgQm�QHER�VX§HQm�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�HUJR�

NDOFLIHUROX�&5/�

&� +RGQRWm� VH�FKURPDWRJUDP\�]mVNDQk�SÎL� ]NRX§FH�(UJRVWHURO��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�VYRX�SRORKRX��]EDUYHQmP�D�YHOLNRVWm
KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��



6EmUND�]gNRQÖ�³����������� ²gVWND��

�����������(UJRFDOFLIHUROXP

6WUDQD�����

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��PÀÎm�VH�UR]WRN�Y��GP�WUXELFL�GR����PLQ
SÎLSUDYHQ¬�WDNWR��������J�VH�U\FKOH�D�EH]�]DKÎmYgQm�UR]SXVWm�Y�OLKX�����SURVWkP�DOGHK\G×�5�D�]ÎHGm
VH�MmP�QD������PO�

$EVRUEDQFH����������������PJ�VH�U\FKOH�D�EH]�]DKÎmYgQm�UR]SXVWm�Y�OLKX�����SURVWkP�DOGHK\G×�5

D�]ÎHGm� VH� MmP�QD�������PO������PO� WRKRWR� UR]WRNX�VH�]ÎHGm� OLKHP�����SURVW­P�DOGHK\G×�5�QD
������PO��6WHMQ¬P�]SÖVREHP�VH�SÎLSUDYm�SRURYQgYDFm�UR]WRN�]D�SRX©LWm������PJ� HUJRNDOFLIHUR�
OX�&5/�D�PÀÎm�VH�DEVRUEDQFH�RERX�UR]WRNÖ�Y�PD[LPX�SÎL�����QP�GR����PLQ�SR�SÎmSUDYÀ�UR]WRNÖ�
$EVRUEDQFH� ]NRX§HQkKR� UR]WRNX� VH� OL§m� RG� DEVRUEDQFH�SRURYQgYDFmKR� UR]WRNX�QHMY¬§H�R�����
=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QDPÀÎHQg�DEVRUEDQFH�MH������D©������

5HGXNXMmFm�OgWN\������J�VH�UR]SXVWm�Y�OLKX�����SURVWkP�DOGHK\G×�5�D�]ÎHGm�VH�MmP�QD������PO��3ÎLGg
VH� ���� PO� UR]WRNX� PRGÏL� WHWUD]ROLRYk� 5� ��� J�O�� Y� OLKX� ���� SURVWkP� DOGHK\G×� 5� D� ���� PO
WHWUDPHWK\ODPRQLXPK\GUR[LGX�]ÏHGÁQkKR�56��1HFKg�VH�VWgW�SÎHVQÀ���PLQ�D�SÎLGg�VH�����PO�N\VHOLQ\
RFWRYk�OHGRYk�5��6RX³DVQÀ�VH�VWHMQ¬P�]SÖVREHP�SÎLSUDYm�SRURYQgYDFm�UR]WRN�]D�SRX©LWm������PO
UR]WRNX� REVDKXMmFmKR� ����)J�K\GURFKLQRQX�5� Y� ��PO� OLKX� ����SURVWkKR� DOGHK\G×�5��0ÀÎm� VH
DEVRUEDQFH� ��������� RERX� UR]WRNÖ� SÎL� ���� QP� SURWL� NRQWUROQmPX� UR]WRNX�� NWHU¬P� MH� ����� PO
OLKX�����SURVWkKR�DOGHK\G×�5�]SUDFRYDQkKR�VWHMQ¬P�]SÖVREHP��$EVRUEDQFH�]NRX§HQkKR�UR]WRNX
QHQm�YÀW§m�QH©�DEVRUEDQFH�SRURYQgYDFmKR�UR]WRNX����)J�O��

(UJRVWHURO��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5��
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�GLFKORUHWKDQX�5��NWHU¬�REVDKXMH�VTXDODQ�5�����J�O��D�EXW\OK\G�
UR[\WROXHQ�5������J�O���D�]ÎHGm�VH�VWHMQ¬P�UR]SRX§WÀGOHP�QD���PO��3ÎLSUDYm�VH�EH]SURVWÎHGQÀ�SÎHG
SRX©LWmP�
3RURYQgYDFm�UR]WRN��D��������J�HUJRNDOFLIHUROX�&5/�VH�UR]SXVWm�Y�GLFKORUHWKDQX�5��NWHU¬�REVDKXMH
VTXDODQ�5�����J�O��D�EXW\OK\GUR[\WROXHQ�5������J�O���D�]ÎHGm�VH�VWHMQ¬P�UR]SRX§WÀGOHP�QD���PO�
3ÎLSUDYm�VH�EH]SURVWÎHGQÀ�SÎHG�SRX©LWmP�
3RURYQgYDFm� UR]WRN� �E��� ��PJ�HUJRVWHUROX�&5/� VH� UR]SXVWm� Y�GLFKORUHWKDQX�5�� NWHU¬�REVDKXMH
VTXDODQ�5�����J�O��D�EXW\OK\GUR[\WROXHQ�5������J�O���D�]ÎHGm�VH�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�
3ÎLSUDYm�VH�EH]SURVWÎHGQÀ�SÎHG�SRX©LWmP�
3RURYQgYDFm�UR]WRN��F���6PmFKDMm�VH�VWHMQk�REMHPRYk�GmO\�SRURYQgYDFmKR�UR]WRNX��D��D�SRURYQgYDFm�
KR�UR]WRNX��E���3ÎLSUDYm�VH�EH]SURVWÎHGQÀ�SÎHG�SRX©LWmP��

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH����)O�]NRX§HQkKR�UR]WRNX�����)O�SRURYQgYDFmKR�UR]WRNX��D������)O
SRURYQgYDFmKR�UR]WRNX��E��D����)O�SRURYQgYDFmKR�UR]WRNX��F���9\YmMm�VH�LKQHG�]D�RFKUDQ\�SÎHG
VYÀWOHP�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�F\NORKH[DQX�5�D�HWKHUX�SURVWkKR�SHUR[LGLFN­FK�OgWHN�5�
NWHUg�REVDKXMH�EXW\OK\GUR[\WROXHQ�5������J�O���SR�GUg]H����FP��3R�XVX§HQm�QD�Y]GXFKX�VH�YUVWYD
WÎLNUgW�SRVWÎmNg�FKORULGHP�DQWLPRQLW­P�56���&KURPDWRJUDP\�VH�KRGQRWm�]D���PLQ�D©���PLQ�SR
SRVWÎmNgQm��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MH�]SR³gWNX�RUDQ©RYÀ�©OXWg� D
SRWRP�VH�]EDUYm�KQÀGÀ��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�WÀVQÀ�SRG�KODYQm�VNYUQRX�PÖ©H�E¬W
SDWUQD�SRPDOX�VH�REMHYXMmFm�ILDORYg�VNYUQD��RGSRYmGDMmFm�HUJRVWHUROX���NWHUg�QHQm�LQWHQ]LYQÀM§m�QH©
VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������1D�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�QHMVRX�SDWUQ\�MLQk�VNYUQ\��QH©�NWHUk�MVRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��D
SRURYQgYDFmKR�UR]WRNX��E���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WR�
NX��F��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�
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t�(UJRFDOFLIHUROXP���������

6WUDQD�����

6WDQRYHQm�REVDKX

=NRX§ND�VH�SURYHGH�FR�QHMU\FKOHML�]D�RFKUDQ\�SÏHG�VYÁWOHP�D�Y]GXFKHP�

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�EH]�]DKÎmYgQm�Y������PO�WROXHQX�5�D�]ÎHGm�VH�PRELOQm�Ig]m�QD
������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�HUJRNDOFLIHUROX�&5/�VH�EH]�]DKÎmYgQm�UR]SXVWm�Y������PO�WROXHQX�5
D�]ÎHGm�VH�PRELOQm�Ig]m�QD�������PO�
3RURYQgYDFm�UR]WRN��E�������J�FKROHNDOFLIHUROX�SUR�]S×VRELORVW�V\VWkPX�&5/�VH�UR]SXVWm�YH�����PO
WROXHQX�5�D�]ÎHGm�VH�PRELOQm�Ig]m�QD������PO��5R]WRN�VH�]DKÎmYg����PLQ�YH�YRGQm�Og]QL�SÎL����(&�SRG
]SÀWQ¬P�FKODGL³HP�D�RFKODGm�VH�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�YKRGQ¬P�VLOLNDJHOHP���� )P�D©
���)P��

� VPÀVL�REMHPRY¬FK�GmOÖ�SHQWDQROX�5�D�KH[DQX�5�����������MDNR�PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FK�
ORVWm���PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
$XWRPDWLFN¬P�GgYNRYD³HP�QHER�LQMHNWRURYRX�VP\³NRX�VH�QDVWÎmNQH�YKRGQ¬�REMHP�SRURYQgYD�

FmKR�UR]WRNX��E���]D]QDPHQg�VH�FKURPDWRJUDP�]D�SRX©LWm� WDNRYk�FLWOLYRVWL��DE\�RGH]YD�SUR�SmN
FKROHNDOFLIHUROX�E\OD�YÀW§m�QH©������UR]VDKX�FHOk�VWXSQLFH�]DSLVRYD³H��7HQWR�QgVWÎLN�VH�SURYHGH
§HVWNUgW��3ÎL�]D]QDPHQgQm�FKURPDWRJUDPX�]D�SÎHGHSVDQ¬FK�SRGPmQHN�MVRX�UHODWLYQm�UHWHQ³Qm�³DV\
OgWHN��SUH�FKROHNDOFLIHUROX������WUDQV�FKROHNDOFLIHUROX�����D�FKROHNDOFLIHUROX������5HODWLYQm�VPÀUR�
GDWQg�RGFK\OND�RGH]Y\�SUR�FKROHNDOFLIHURO�MH�QHMY¬§H�����D�UR]OL§HQm�SmNX�SUH�FKROHNDOFLIHUROX�D
WUDQV��FKROHNDOFLIHUROX�MH�QHMPkQÀ������MH�OL�WÎHED��XSUDYm�VH�VOR©HQm�D�SUÖWRNRYg�U\FKORVW�PRELOQm
Ig]H�WDN��DE\�E\OR�GRVD©HQR�XYHGHQkKR�UR]OL§HQm�

1DVWÎmNQH�VH�YKRGQ¬�REMHP�SRURYQgYDFmKR�UR]WRNX��D��D�]D]QDPHQg�VH�FKURPDWRJUDP�]D�SRX©LWm
WDNRYk�FLWOLYRVWL��DE\�RGH]YD�SUR�HUJRNDOFLIHURO�E\OD�YÀW§m�QH©������UR]VDKX�VWXSQLFH�]DSLVRYD³H�
1DVWÎmNQH�VH�VWHMQ¬�REMHP�]NRX§HQkKR�UR]WRNX�D�]D]QDPHQg�VH�FKURPDWRJUDP�VWHMQ¬P�]SÖVREHP�

2EVDK�HUJRNDOFLIHUROX�Y�SURFHQWHFK�VH�Y\SR³mWg�]H�Y]RUFH�

Y�QÀP©�]QD³m�
P� � QDYg©N\�]NRX§HQk�OgWN\�YH�]NRX§HQkP�UR]WRNX�Y�PLOLJUDPHFK�
P
 � QDYg©N\�HUJRNDOFLIHUROX�&5/�Y�SRURYQgYDFmP�UR]WRNX��D��Y�PLOLJUDPHFK�
6 � SORFKX��QHER�Y¬§NX��SmNX�HUJRNDOFLIHUROX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�'

� SORFKX��QHER�Y¬§NX��SmNX�HUJRNDOFLIHUROX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�Y�DWPRVIkÎH�GXVmNX��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ���(&�D©���(&�
2EVDK�RWHYÎHQ¬FK�REDOÖ�VH�LKQHG�VSRWÎHEXMH�

6HSDUDQGXP�
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���������tt�(UJRPHWULQL�K\GURJHQRPDOHDV

6WUDQD�����

tt�(UJRPHWULQL�K\GURJHQRPDOHDV
(UJRPHWULQLXPK\GURJHQPDOHLQDW�
6\QRQ\PD��(UJRPHWULQLXP�K\GURJHQPDOHLQLFXP��(UJRPHWULQL�PDOHDV��K\GURJHQPDOHLQDQ
HUJRPHWULQLD

& + 1 2 0 ������� &$6����������� �� � � U

-H�WR���6�������GLGHK\GUR�1����K\GUR[\���SURS\O����PHWK\O���HUJROLQLXPNDUER[DPLGK\GURJHQ�
PDOHLQDW��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 ��� �� � �

9ODVWQRVWL

%mO¬�QHER�VODEÀ�]EDUYHQ¬�NU\VWDOLFN¬�SUg§HN��PmUQÀ�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬�Y�OL�
KX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� ���PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD�������PO�������PO
UR]WRNX�VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�56�QD�������PO�D�PÀÎm�VH�DEVRUEDQFH
���������SÎL�����QP�D©�����QP��5R]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP�D�PLQLPXP
SÎL�����QP�D©�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�����D©�����

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
HUJRPHWULQLXPK\GURJHQPDOHLQDWX�&5/��

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� �E�� RGSRYmGg� VYRX� SRORKRX�� ]EDUYHQmP� D� YHOLNRVWm� KODYQm� VNYUQÀ� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� .�����PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�SÎLGg���PO�N\VHOLQ\�RFWRYk�OHGRYk�5�������PO
FKORULGX�©HOH]LWkKR�56��D���PO�N\VHOLQ\�IRVIRUH´Qk�5�D�]DKÎmYg�VH�YH�YRGQm�Og]QL�SÎL����(&��$VL
SR����PLQ�Y]QLNg�PRGUk�QHER�ILDORYk�]EDUYHQm��NWHUk�VH�VWgQmP�VWgYg�LQWHQ]LYQÀM§mP�

(� ����J�VH�UR]SXVWm�YH�VPÀVL�����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D�����PO�YRG\�5��3ÎLGg�VH���PO
HWKHUX�5�D���PO�UR]WRNX�K\GUR[LGX�VRGQkKR�NRQFHQWURYDQkKR�5�D�SURWÎHSH�VH��2GGÀOm�VH�YRGQg



²gVWND�� 6EmUND�]gNRQÖ�³����������

tt�(UJRWDPLQL�WDUWUDV���������

6WUDQD�����

YUVWYD� D� Y\WÎHSH� VH� GYDNUgW� �� PO� HWKHUX� 5�� .� ���� PO� YRGQk� YUVWY\� VH� SÎLGg� UR]WRN� ��� PJ
UHVRUFLQROX�5�YH���PO�N\VHOLQ\�VmURYk�5� D�]DKÎmYg�VH����PLQ�QD�YRGQm� Og]QL��QHY]QLNQH�©gGQk
]EDUYHQm��.H�]E\WNX�YRGQk�YUVWY\�VH�SÎLGg���PO�EURPRYk�YRG\�5��]DKÎmYg�VH����PLQ�QD�YRGQm�Og]QL�
SRWRP�VH�]DKÎHMH�N�YDUX�D�RFKODGm�VH��.�����PO�WRKRWR�UR]WRNX�VH�SÎLGg�UR]WRN����PJ�UHVRUFLQROX�5
YH���PO�N\VHOLQ\�VmURYk�5�D�]DKÎmYg�VH����PLQ�QD�YRGQm�Og]QL��Y]QLNg�UÖ©RYÀ�ILDORYk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

5R]WRN�6��������J�VH�UR]SXVWm�EH]�]DKÎmYgQm�D�]D�RFKUDQ\�SÎHG�VYÀWOHP�Y���PO�YRG\�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD������PO�

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�¨ �QHER�+¨ ���������0HWRGD�,,��� �

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
6SHFLILFNg�RSWLFNg�RWg³LYRVW������������(�D©����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH�UR]WRN�6�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§ND�VH�SURYgGm�FR�QHMU\FKOHML��]D�RFKUDQ\�SÏHG�VYÁWOHP��=NRX§HQk�UR]WRN\�D�SRURYQgYDFm�UR]WR�

N\�VH�SÏLSUDYm�EH]SURVWÏHGQÁ�SÏHG�SRX©LWmP�

=NRX§HQ­� UR]WRN� �D��� ��� PJ� VH� UR]SXVWm� YH� VPÀVL� REMHPRY¬FK� GmOÖ� DPRQLDNX� ���� 5� D� OL�
KX������9�9��5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD�����PO�
=NRX§HQ­�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ �DPRQLDNX
����5�D�OLKX������9�9��5���������QD������PO�
3RURYQgYDFm� UR]WRN� �D��� ��� PJ� HUJRPHWULQLXPK\GURJHQPDOHLQDWX� &5/� VH� UR]SXVWm� YH� VPÀVL
REMHPRY¬FK�GmOÖ�DPRQLDNX�����5�D�OLKX������9�9��5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD������PO�
3RURYQgYDFm� UR]WRN� �E��� ���� PO� SRURYQgYDFmKR� UR]WRNX� �D�� VH� ]ÎHGm� VPÀVm� REMHPRY¬FK� GmOÖ
DPRQLDNX�����5�D�OLKX������9�9��5���������QD������PO�
3RURYQgYDFm�UR]WRN��F���.H�����PO�SRURYQgYDFmKR�UR]WRNX��E��VH�SÎLGDMm�����PO�VPÀVL�REMHPRY¬FK
GmOÖ�DPRQLDNX�����5�D�OLKX������9�9��5���������

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�LKQHG�VH�Y\YmMm�VPÀVm�REMHPRY¬FK�GmOÖ
YRG\�5��PHWKDQROX�5�D�FKORURIRUPX�5���������������SR�GUg]H����FP��9UVWYD�VH�Y\VX§m�Y�SURXGX
VWXGHQkKR�Y]GXFKX��SRVWÎmNg�VH�GLPHWK\ODPLQREHQ]DOGHK\GHP�56��D���PLQ�VH�VX§m�Y�SURXGX�WHSOkKR
Y]GXFKX��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D���NURPÀ�KODYQm�VNYUQ\��QHQm
LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D�QHMY¬§H�MHGQD
WDNRYg�VNYUQD�MH�LQWHQ]LYQÀM§m�QH©�KODYQm�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F�
���������

=WUgWD�VX§HQmP�����������1HMY¬§H�������������J�VH�VX§m���K�QDG�R[LGHP�IRVIRUH´Q­P�5�SÎL����(&
D�WODNX�QHSÎHY\§XMmFmP�����N3D�

6WDQRYHQm�REVDKX

������ J� VH� UR]SXVWm� YH� ��� PO� N\VHOLQ\� RFWRYk� EH]YRGk� 5� D� WLWUXMH� VH� N\VHOLQRX� FKORULVWRX
�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH�����������

��PO�N\VHOLQ\�FKORULVWk������PRO�O�96�RGSRYmGg�������PJ�& + 1 2 ��� �� � �
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6WUDQD�����

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�VNOHQÀQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ���(&�D©���(&�
9HQHQXP�

tt�(UJRWDPLQL�WDUWUDV
(UJRWDPLQLXPWDUWDUDW
6\QRQ\PD��(UJRWDPLQLXP�WDUWDULFXP��YmQDQ�HUJRWDPLQLD

& + 1 2 0 �������� &$6����������� �� �� �� U

-H�WR�ELV>��16���1�EHQ]\O���1�K\GUR[\��1�PHWK\O��1��1����WULR[RHUJRWDPRQLXP@���5��5��WDUWDUDW�
3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 ��0Ö©H�NU\VWDOL��� �� �� ��

]RYDW�VH�GYÀPD�PROHNXODPL�PHWKDQROX�

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDO\��-H�VODEÀ�K\JURVNRSLFN¬��WÀ©FH
UR]SXVWQ¬�Y�OLKX�����D�SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX��9RGQk�UR]WRN\�VH�SRPDOX�NDOm�QgVOHGNHP
K\GURO¬]\��WRPX�O]H�SÎHGHMmW�SÎLGgQmP�N\VHOLQ\�YLQQk�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� ���PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD�������PO�������PO
UR]WRNX�VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�56�QD�������PO�D�PÀÎm�VH�DEVRUEDQFH
���������SÎL�����QP�D©�����QP��5R]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP�D©�����QP�D
PLQLPXP�SÎL�����QP�D©�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�����D©������SR³mWgQR�QD
Y\VX§HQRX�OgWNX�

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
HUJRWDPLQLXPWDUWDUDWX�&5/��=NRX§HQg�OgWND�D�UHIHUHQ³Qm�OgWND�VH�UR]HWÎRX�D�RGGÀOHQÀ�VH�VPmFKD�
Mm�V�����PO�PHWKDQROX�5�D�SRWk�V�EURPLGHP�GUDVHOQ­P�5�]SÖVREHP�SRSVDQ¬P�Y�REHFQk�VWDWL�
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tt�(UJRWDPLQL�WDUWUDV���������

6WUDQD�����

�&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��9UVWYD�VH�SR]RUXMH�QHMY¬§H
��PLQ�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WR�
NX� �E�� RGSRYmGg� VYRX� SRORKRX� D� IOXRUHVFHQFm� KODYQm� VNYUQÀ� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D���3R�SRVWÎLNX�GLPHWK\ODPLQREHQ]DOGHK\GHP�56��VH�YUVWYD�SR]RUXMH
Y�GHQQmP�VYÀWOH��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��RGSRYmGg�VYRX
SRORKRX��]EDUYHQmP�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� .�����PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�SÎLGg���PO�N\VHOLQ\�RFWRYk�OHGRYk�5�������PO
FKORULGX�©HOH]LWkKR�56��D���PO�N\VHOLQ\�IRVIRUH´Qk�5�D�]DKÎmYg�VH�YH�YRGQm�Og]QL�SÎL����(&��$VL
SR����PLQ�Y]QLNg�PRGUk�QHER�ILDORYk�]EDUYHQm��NWHUk�VH�VWgQmP�VWgYg�LQWHQ]LYQÀM§mP�

(� $VL����PJ�VH�UR]SXVWm�Y�����PO�K\GUR[LGX�VRGQkKR�����PRO�O�56��5R]WRN�VH�SÎHYHGH�GR�GÀOLFm
QgOHYN\� D� WÎHSH� VH� V� ��PO� FKORURIRUPX�5�� 2UJDQLFNg� YUVWYD� VH� RGVWUDQm� D� YRGQg� YUVWYD� VH
]QHXWUDOL]XMH�QÀNROLND�NDSNDPL� N\VHOLQ\�FKORURYRGmNRYk� ]ÏHGÁQk�56�� ����PO� WRKRWR� UR]WRNX
Y\KRYXMH�]NRX§FH��E��QD�YmQDQ\����������5HDN³Qm�VPÀV�VH�QDOLMH�GR���PO�YRG\�5��Y]QLNg�³HUYHQk
QHER�KQÀGDYÀ�³HUYHQk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

=NRX§N\�VH�SURYgGÁMm�FR�QHMU\FKOHML��]D�RFKUDQ\�SÏHG�VYÁWOHP�

5R]WRN�6�����PJ�VH�MHPQÀ�UR]HWÎH�V�DVL����PJ�N\VHOLQ\�YLQQk�5�D�UR]SXVWm�VH�WÎHSgQmP�Y���PO
YRG\�5�

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�¨ ���������0HWRGD�,,���

+RGQRWD�S+������D©������PÀÎm�VH�VXVSHQ]H�SÎLSUDYHQg�WDNWR�����PJ�VH�MHPQÀ�XSUg§NXMH�D�WÎHSH�VH
VH���PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5��

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�]�rKOX�RWR³HQm�D�NRQFHQWUDFH�HUJR�
WDPLQRYk�Eg]H��0ÀÎm�VH�QgVOHGXMmFm�UR]WRN�������J�VH�UR]SXVWm�YH����PO�UR]WRNX�N\VHOLQ\�YLQQk�5
����J�O���3ÎLGg�VH�����J�K\GURJHQXKOL´LWDQX�VRGQkKR�5��RSDWUQÀ�Y�QÀNROLND�GgYNgFK��D�GÖNODGQÀ�VH
SURPmFKg��7ÎHSH�VH�³W\ÎLNUgW�V����PO�FKORURIRUPX�5��NWHU¬�E\O�SÎHGHP�SURP\W�SÀWNUgW����PO�YRG\�5�
QD�����PO�FKORURIRUPX�5��2UJDQLFNk�YUVWY\�VH�VSRMm�D�]ILOWUXMm�SÎHV�PDO¬�ILOWU�]YOK³HQ¬�FKORURIRU�
PHP�5��SURP\W¬P�Y¬§H�SRSVDQ¬P�SRVWXSHP��)LOWUgW�VH�]ÎHGm�FKORURIRUPHP�5��SURP\W¬P�Y¬§H�XYH�
GHQ¬P�SRVWXSHP��QD������PO��=PÀÎm�VH�rKHO�RWR³HQm�URYLQ\�SRODUL]RYDQkKR�VYÀWOD�

0QR©VWYm�HUJRWDPLQRYk�Eg]H�Y�FKORURIRUPRYkP�UR]WRNX�VH�VWDQRYm�WDNWR��N������PO�FKORURIRU�
PRYkKR� UR]WRNX� VH� SÎLGg� ��� PO� N\VHOLQ\� RFWRYk� EH]YRGk� 5� D� WLWUXMH� VH� N\VHOLQRX� FKORULVWRX
�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk������PRO�O�96�RGSRYmGg�������PJ�& + 1 2 ��� �� � �

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQk�D�SRURYQgYDFm�UR]WRN\�VH�SÏLSUDYm�EH]SURVWÏHGQÁ�SÏHG�SRX©LWmP�Y�GgOH�XYHGHQkP�SRÏDGm�

3RURYQgYDFm�UR]WRN��D������PJ�HUJRWDPLQLXPWDUWDUDWX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�FKORURIRUPX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD������PO�
3RURYQgYDFm� UR]WRN� �E��� ���� PO� SRURYQgYDFmKR� UR]WRNX� �D�� VH� ]ÎHGm� VPÀVm� REMHPRY¬FK� GmOÖ
PHWKDQROX�5�D�FKORURIRUPX�5���������QD������PO�
3RURYQgYDFm�UR]WRN��F���.H�����PO�SRURYQgYDFmKR�UR]WRNX��E��VH�SÎLGDMm�����PO�VPÀVL�REMHPRY¬FK
GmOÖ�PHWKDQROX�5�D�FKORURIRUPX�5���������
=NRX§HQ­�UR]WRN��D������PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�FKORURIRUPX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD�����PO�
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���������t�(U\WKURP\FLQL�HVWRODV

6WUDQD�����

=NRX§HQ­�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5
D�FKORURIRUPX�5���������QD������PO�

1D�YUVWYX�VH�LKQHG�RGGÀOHQÀ�QDQHVH�SR���)O�SRURYQgYDFmFK�UR]WRNÖ�D�SRWRP�SR���)O�]NRX§HQ¬FK
UR]WRNÖ��1DQHVHQk�ERG\�VH�LKQHG�H[SRQXMm�SÎHVQÀ����V�SRK\EHP�GHVN\�]H�VWUDQ\�QD�VWUDQX�QDG
NgGLQNRX�Y\VRNRX����PP�D����PP�Y�SUÖPÀUX�REVDKXMmFm�DVL����PO�DPRQLDNX�����5��6WDUW�GHVN\
VH�VX§m�SÎHVQÀ����V�SURXGHP�VWXGHQkKR�Y]GXFKX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ� HWKDQROX�5�
FKORURIRUPX�5��GLPHWK\OIRUPDPLGX�5�D�HWKHUX�5��������������������SR�GUg]H����FP��9UVWYD�VH�VX§m
DVL���PLQ�Y�SURXGX�VWXGHQkKR�Y]GXFKX�D�SR]RUXMH�VH�QHMY¬§H���PLQ�Y�XOWUDILDORYkP�VYÀWOH�SÎL
����QP�SUR�]NRX§NX�WRWR©QRVWL��9UVWYD�VH�SRVWÎmNg�Y�QDGE\WNX�GLPHWK\ODPLQREHQ]DOGHK\GHP�56�
D� DVL� ��PLQ� VH� VX§m� Y� SURXGX� WHSOkKR� Y]GXFKX�� ¨gGQg� VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR
UR]WRNX��D���NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�KODYQm�VNYUQD�QD�FKURPDWRJUDPX�SRURYQg�
YDFmKR�UR]WRNX��E����������D�QHMY¬§H�MHGQD�WDNRYg�VNYUQD�MH�LQWHQ]LYQÀM§m�QH©�KODYQm�VNYUQD�QD�FKUR�
PDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F�����������

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�YH�YDNXRYk�VX§gUQÀ�SÎL����(&�

6WDQRYHQm�REVDKX

������ J� VH� UR]SXVWm� YH� ��� PO� N\VHOLQ\� RFWRYk� EH]YRGk� 5� D� WLWUXMH� VH� N\VHOLQRX� FKORULVWRX
�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH�����������

��PO�N\VHOLQ\�FKORULVWk������PRO�O�96�RGSRYmGg�������PJ�& + 1 2 ��� �� �� ��

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�VNOHQÀQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ���(&�D©���(&�
9HQHQXP�
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t�(U\WKURP\FLQL�HVWRODV
(U\WKURP\FLQLXPHVWRODW

& + 12 6 0 �������� &$6������������ �� �� U

-H�WR���5��6��6��5��5��5���5���5���6���5���������GLGHR[\���&���2�GLPHWK\O���/�ULER�KH[R�
S\UDQRV\OR[\�����HWK\O���������WULK\GUR[\���������������KH[DPHWK\O����������WULGHR[\���
GLPHWK\ODPRQLR���2�SURSLRQ\O���'�[\OR�KH[RS\UDQRV\OR[\�������GLR[R�R[DF\NORWHWUDGHNDQ�
GRGHF\OVXOIDW���³LQQRVW�MH�QHMPkQÀ�����P�M��Y�PLOLJUDPX��SR³mWgQR�QD�EH]YRGRX�OgWNX�

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬�Y�OLKX������GREÎH
UR]SXVWQ¬�Y�DFHWRQX��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�]ÎHGÀQk�N\VHOLQÀ�FKORURYRGmNRYk�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�HU\WKURP\FL�
QLXPHVWRODWX�&5/�

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�SÎL�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��RGSRYmGg�VYRX�SRORKRX�D�]EDUYHQmP�KODYQm
VNYUQÀ� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �D��� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�SDWUQ\�GYÀ�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�

&� $VL���PJ�VH�VXVSHQGXMm�YH���PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56��3ÎLGg�VH�����PO�UR]WRNX�PRGÏH
PHWK\OHQRYk�5������J�O��D���PO�FKORURIRUPX�5�D�SURWÎHSH�VH��FKORURIRUPRYg�YUVWYD�MH�PRGUg�

'� $VL����PJ�VH�UR]SXVWm�Y���PO�N\VHOLQ\�FKORURYRGmNRYk�56�D����PLQ�D©����PLQ�VH�QHFKg�VWgW�
Y]QLNg�©OXWk�]EDUYHQm�



6EmUND�]gNRQÖ�³����������� ²gVWND��

���������t�(U\WKURP\FLQL�HWK\OVXFFLQDV

6WUDQD�����

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©����������J�VH���PLQ�SURWÎHSgYg�Y����PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5
D�QHFKg�VH�XVWgW��0ÀÎm�VH�S+�³LUk�WHNXWLQ\�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN��D������PJ�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO�
=NRX§HQ­�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�DFHWRQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�HU\WKURP\FLQLXPHVWRODWX�&5/�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP
QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�HU\WKURP\FLQLXPHVWRODWX�&5/�D����PJ�HU\WKURP\FLQ�HWK\OVXNFLQD�
WX�&5/�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��F�����PJ�HU\WKURP\FLQX�&5/�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD�����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
UR]WRNX�RFWDQX�DPRQQkKR�5������J�O���MHKR©�S+�E\OR�SÎHGHP�XSUDYHQR�QD������OLKX�����5�D�FKORUR�
IRUPX�5���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SRVWÎmNg�DQLVDOGHK\GHP�56�
=DKÎmYg�VH���PLQ�QD�����(&�D�QHFKg�VH�Y\FKODGQRXW��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX��D���NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�SRURYQgYDFmKR�UR]WRNX��F����������

gWNX��������J�VH�UR]SXVWm'RGHF\OVXOIDW���������D©��������& +�� �� �2 6��SR³mWgQR�QD�EH]YRGRX�O
Y����PO�GLPHWK\OIRUPDPLGX�5�D�WLWUXMH�VH�PHWKR[LGHP�VRGQ­P�����PRO�O�96�]D�SRX©LWm������PO
UR]WRNX�PRGÏL�WK\PRORYk�5����J�O��Y�PHWKDQROX�5�MDNR�LQGLNgWRUX�

��PO�UR]WRNX�PHWKR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + 2 6��� �� �

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������SURYHGH�VH�V�������J�]NRX§HQk�OgWN\��-DNR
UR]SRX§WÀGOR�VH�SRX©LMH�UR]WRN�LPLGD]ROX�5������J�O��Y�PHWKDQROX�EH]YRGkP�5�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V�����J�]NRX§HQk�OgWN\�

6WDQRYHQm�r³LQQRVWL

�����PJ�VH�UR]SXVWm�YH����PO�PHWKDQROX�5��SÎLGg�VH����PO�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR
R�S+�����D�]ÎHGm�VH�YRGRX�5�QD�������PO��8GU©XMH�VH���K�SÎL����(&�D�QHFKg�VH�Y\FKODGQRXW��3URYHGH
VH� PLNURELRORJLFNk� VWDQRYHQm� r³LQQRVWL� DQWLELRWLN� �������� ]D� SRX©LWm� HU\WKURP\FLQX� &5/� MDNR
UHIHUHQ³Qm�OgWN\��

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&�
6HSDUDQGXP��
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�(U\WKURP\FLQL�HWK\OVXFFLQDV���������

6WUDQD�����

t�(U\WKURP\FLQL�HWK\OVXFFLQDV
(U\WKURP\FLQ�HWK\OVXNFLQDW
6\QRQ\PXP��(U\WKURP\FLQLXP�HWK\OVXFFLQLFXP

& + 12 0 ������� &$6������������ �� �� U

-H�WR���5��6��6��5��5��5���5���5���6���5���������GLGHR[\���&�PHWK\O���2�PHWK\O���/�ULER�
KH[RS\UDQRV\OR[\�����HWK\O���������WULK\GUR[\���������������KH[DPHWK\O���^������WULGHR[\���
GLPHWK\ODPLQR���2�>���HWKR[\FDUERQ\O�SURSLRQ\O@���'�[\OR�KH[RS\UDQRV\OR[\`�
R[DF\NORWHWUDGHNDQ������GLRQ�

�³LQQRVW�MH�QHMPkQÀ�����P�M��Y�PLOLJUDPX��SR³mWgQR�QD�EH]YRGRX�OgWNX�

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�K\JURVNRSLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬
Y�DFHWRQX��HWKDQROX�D�PHWKDQROX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�HU\WKURP\FLQX�
�HWK\OVXNFLQDWX�&5/�

%� +RGQRWm�VH�FKURPDWRJUDP�]mVNDQ¬�SÎL�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��RGSRYmGg�VYRX�SRORKRX�D�]EDUYHQmP�KODYQm



6EmUND�]gNRQÖ�³����������� ²gVWND��

���������t�(U\WKURP\FLQL�HWK\OVXFFLQDV

6WUDQD�����

VNYUQÀ� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �D��� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�SDWUQ\�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

&� .�DVL���PJ�VH�SÎLGg���PO�UR]WRNX�[DQWK\GUROX�5������J�O��YH�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\
FKORURYRGmNRYk�5�D�N\VHOLQ\�RFWRYk�5� ���������D�]DKÎHMH�VH�QD�YRGQm� Og]QL��9]QLNg�³HUYHQk
]EDUYHQm�

'� $VL����PJ�VH�UR]SXVWm�Y���PO�N\VHOLQ\�FKORURYRGmNRYk�56�D�QHFKg�VH����PLQ�D©����PLQ�VWgW�
Y]QLNg�©OXWk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y����PO�HWKDQROX�5��5R]WRN�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ�
]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+ ���������0HWRGD�,,����

+RGQRWD�S+��������������D©������PÀÎm�VH�VXVSHQ]H���J�YH�����PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5�
6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�DFHWRQX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO��0ÀÎm
VH�QHMGÎmYH����PLQ�RG�SÎmSUDY\�UR]WRNX��

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN��D������PJ�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO�
=NRX§HQ­�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�DFHWRQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�HU\WKURP\FLQ�HWK\OVXNFLQDWX�&5/�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm
VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�HU\WKURP\FLQ�HWK\OVXNFLQDWX�&5/�D����PJ�HU\WKURP\FLQLXPHVWROD�
WX�&5/�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��F������PJ�HU\WKURP\FLQX�&5/�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
UR]WRNX�RFWDQX�DPRQQkKR�5������J�O���MHKR©�S+�E\OR�SÎHGHP�XSUDYHQR�QD������OLKX�����5�D�FKORUR�
IRUPX�5���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SRVWÎmNg�DQLVDOGHK\GHP�56�
��PLQ�VH�]DKÎmYg�QD�����(&�D�QHFKg�Y\FKODGQRXW��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D�
QHSÎHY\§XMH�©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��LQWHQ]LWRX�VNYUQX�QD�FKURPDWRJUDPX�SRURYQgYDFm�
KR�UR]WRNX��F����������

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������SURYHGH�VH�V�������J�]NRX§HQk�OgWN\��-DNR
UR]SRX§WÀGOR�VH�SRX©LMH�UR]WRN�LPLGD]ROX�5������J�O��Y�PHWKDQROX�EH]YRGkP�5�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�r³LQQRVWL�

������J�VH�UR]SXVWm�YH����PO�PHWKDQROX�5�D�]ÎHGm�VH�WOXPLY­P�UR]WRNHP�R�S+�����QD�������PO�
1HFKg�VH�VWgW����K�D�SURYHGH�VH�PLNURELRORJLFNk�VWDQRYHQm�r³LQQRVWL�DQWLELRWLN���������]D�SRX©LWm
HU\WKURP\FLQX�&5/�MDNR�UHIHUHQ³Qm�OgWN\��

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&�
6HSDUDQGXP�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�(U\WKURP\FLQL�ODFWRELRQDV���������

6WUDQD�����

t�(U\WKURP\FLQL�ODFWRELRQDV
(U\WKURP\FLQLXPODNWRELRQDW

& + 12 0 �������� &$6������������ �� �� U

-H�WR�VPÀV�ODNWRELRQDWÖ�PDNUROLGRY¬FK�DQWLELRWLN��+ODYQm�VOR©NRX�MH���2���'�JDODNWRS\UDQRV\O�
�'�JOXNRQRYg�VÖO���5��6��6��5��5��5���5���5���6���5����>�����GLGHR[\���&�PHWK\O���2�PHWK\O�
����/�ULER�KH[RS\UDQRV\O�R[\@����HWK\O���������WULK\GUR[\���������������KH[DPHWK\O���>�������WUL�
GHR[\����GLPHWK\ODPLQR���'�[\OR�KH[RS\UDQRV\O�R[\@R[DF\NORWHWUDGHNDQ������GLRQX��HU\WKUR�
P\FLQLXPODNWRELRQDW� $��� 3R³mWgQR� QD� EH]YRGRX� OgWNX�� MH� VRX³HW� REVDKX
HU\WKURP\FLQLXPODNWRELRQDWX�$��HU\WKURP\FLQLXPODNWRELRQDWX�%�D�HU\WKURP\FLQLXPODNWRELRQDWX�&
�������D©���������

9ODVWQRVWL

%mO¬�QHER�VODEÀ�©OXW¬�K\JURVNRSLFN¬�SUg§HN��-H�GREÎH�UR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬
Y�HWKDQROX�D�Y�PHWKDQROX��YHOPL�WÀ©FH�UR]SXVWQ¬�Y�DFHWRQX�D�GLFKORUPHWKDQX��SUDNWLFN\�QHUR]SXVWQ¬
Y�HWKHUX�



6EmUND�]gNRQÖ�³����������� ²gVWND��

���������t�(U\WKURP\FLQL�ODFWRELRQDV

6WUDQD�����

=NRX§N\�WRWR©QRVWL

$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�5�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�HU\WKURP\FLQX�$�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP
QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�N\VHOLQ\�ODNWRELRQRYk�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
���PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�]�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�RFWRYk�OHGRYk�5��YRG\�5�D�PHWKDQROX�5���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m
QD� Y]GXFKX�� SRVWÎmNg� VH� UR]WRNHP� PDQJDQLVWDQX� GUDVHOQkKR� 5� ��� J�O�� Y� K\GUR[LGX� VRG�
QkP���PRO�O�56�D�]DKÎmYg�VH���PLQ�SÎL�����(&��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MVRX�GYÀ
VNYUQ\�� ]� QLFK©� MHGQD� VYRX� SRORKRX�� ]EDUYHQmP� D� YHOLNRVWm� RGSRYmGg� KODYQm� VNYUQÀ� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��D�GUXKg�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYD�
FmKR�UR]WRNX��E��

%� .�DVL���PJ�VH�SÎLGg���PO�UR]WRNX�[DQWK\GUROX�5������J�O��YH�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\
FKORURYRGmNRYk�5�D�N\VHOLQ\�RFWRYk�5�����������Y]QLNg�³HUYHQk�]EDUYHQm�

&� $VL����PJ�VH�UR]SXVWm�Y���PO�N\VHOLQ\�FKORURYRGmNRYk�56��Y]QLNg�©OXWDYÀ�]HOHQk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J� VH� UR]SXVWm�YH����PO�YRG\�5��5R]WRN� MH�³LU¬� �������� D�EH]EDUY¬� �������
0HWRGD�,,��

+RGQRWD�S+��������������D©������0ÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP������J�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������]SÖVREHP�SRSVDQ¬P�YH�6WDQRYHQm
REVDKX��2EVDK�HU\WKURP\FLQLXPODNWRELRQDWX�%�QHQm�YÀW§m�QH©�������D�REVDK�HU\WKURP\FLQLXPODNWR�
ELRQDWX�&�QHQm�URYQÀ©�YÀW§m�QH©��������1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN��G���1DVWÎmNQH�VH�]NRX§HQ¬
UR]WRN�D�FKURPDWRJUDP�VH�]D]QDPHQgYg�SR�GREX�RGSRYmGDMmFm�SÀWLQgVRENX�UHWHQ³QmKR�³DVX�HU\WKUR�
P\FLQX�$��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�©gGQkKR�SmNX��NURPÀ�SmNÖ�RGSRYm�
GDMmFmFK�HU\WKURP\FLQX�$��HU\WKURP\FLQX�%�D�HU\WKURP\FLQX�&��YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G����������

RX�OgWNX��������J�VH9ROQg�N\VHOLQD�ODNWRELRQRYg��1HMY¬§H�������& +�� �� ��2 ��SR³mWgQR�QD�EH]YRG
UR]SXVWm�Y����PO�YRG\�5�D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH
ERGX�HNYLYDOHQFH�����������9\SR³mWg�VH�VSRWÎHED�K\GUR[LGX�VRGQkKR�����PRO�O�96�QD�JUDP�]NRX§HQk
OgWN\�Q �PO���������J�VH�UR]SXVWm�YH����PO�N\VHOLQ\�RFWRYk�OHGRYk�5�D�WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�

����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH�����������9\SR³mWg�VH�REMHP�VSRWÎHE\
N\VHOLQ\�FKORULVWk�����PRO�O�96�QD�JUDP�]NRX§HQk�OgWN\��Q �PO���2EVDK�& + 2 �Y�SURFHQWHFK�VH� �� �� ��

Y\SR³mWg�]H�Y]RUFH�
�������Q ���Q ��� �

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������SURYHGH�VH�V�������J�]NRX§HQk�OgWN\��-DNR
UR]SRX§WÀGOR�VH�SRX©LMH�UR]WRN�LPLGD]ROX�5������J�O��Y�PHWKDQROX�EH]YRGkP�5�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�(U\WKURP\FLQL�ODFWRELRQDV���������

6WUDQD�����

3\URJHQQm� OgWN\� ���������3RNXG� MH� OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR
YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�S\URJHQQm�OgWN\��Y\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©
VH�YVWÎLNXMH�QD���NJ�KPRWQRVWL�NUgOmND���PO�UR]WRNX�REVDKXMmFmKR�����PJ�]NRX§HQk�OgWN\��RGSRYmGg
��PJ�HU\WKURP\FLQX��YH�YRGÁ�QD�LQMHNFL�5�

6WDQRYHQm�REVDKX

6WDQRYHQm�VH�SURYHGH�NDSDOLQRYRX�FKURPDWRJUDILm����������

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�WOXPLYkKR�UR]WRNX
IRVIRUH´QDQRYkKR�R�S+�������������D�]ÎHGm�VH�WRXWR�VPÀVm�QD������PO�
3RURYQgYDFm� UR]WRN� �D��������PJ�HU\WKURP\FLQX�$�&5/� VH� UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D� WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+�������������D�]ÎHGm�VH�WRXWR�VPÀVm�QD
�����PO�
3RURYQgYDFm�UR]WRN��E��������PJ�HU\WKURP\FLQX�%�&5/�D������PJ�HU\WKURP\FLQX�&�&5/�VH�UR]SXVWm
YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+�������������D
]ÎHGm�VH�WRXWR�VPÀVm�QD������PO�
3RURYQgYDFm� UR]WRN� �F��� �� PJ�1�GHPHWK\OHU\WKURP\FLQX� $� &5/� VH� UR]SXVWm� Y� SRURYQgYDFmP
UR]WRNX��E���3ÎLGg�VH�����PO�SRURYQgYDFmKR�UR]WRNX��D��D�]ÎHGm�VH�SRURYQgYDFmP�UR]WRNHP��E��QD
���PO�
3RURYQgYDFm�UR]WRN��G�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKD�
QROX�5�D�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+�������������QD�������PO�
=NRX§HQ­�UR]WRN�L�SRURYQgYDFm�UR]WRN\�VH�PRKRX�SRX©mYDW�SR�GREX�MHGQRKR�GQH��SRNXG�VH�XFKRYg�

YDMm�SÏL���(&�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VW\UHQGLYLQ\OEHQ]HQ�NRSRO\PHUHP�5
����P�D©�����P��R�YHOLNRVWL�SoUÖ�����QP�

� PRELOQm� Ig]H�V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�SÎLSUDYHQk�QgVOHGXMmFmP�]SÖVREHP��N����PO
UR]WRNX� K\GURJHQIRVIRUH´QDQX� GUDVHOQkKR� 5� ���� J�O��� MHKR©� S+� E\OR� XSUDYHQR� N\VHOLQRX
IRVIRUH´QRX�]ÏHGÁQRX�56�QD�KRGQRWX������VH�SÎLGg�����PO�YRG\�5������PO�WHUF�EXWDQROX�5�D����PO
DFHWRQLWULOX�5�D�]ÎHGm�VH�YRGRX�5�QD������PO��

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRUX������)O��
� HOHNWURQLFNkKR�LQWHJUgWRUX�

.RORQD�VH�XGU©XMH�SÎL����(&��QHMOkSH�]D�SRX©LWm�YRGQm�Og]QÀ��1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN��F�
D� QDVWDYm� VH� FLWOLYRVW� V\VWkPX� WDN�� DE\� Y¬§ND� SmNÖ� E\OD� QHMPkQÀ� ����� UR]VDKX� FHOk� VWXSQLFH
]DSLVRYD³H��/gWN\�VH�HOXXMm�Y�QgVOHGXMmFmP�SRÎDGm��1�GHPHWK\OHU\WKURP\FLQ�$��HU\WKURP\FLQ�&�
HU\WKURP\FLQ�$�D�HU\WKURP\FLQ�%��=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��©H�UR]OL§HQm�PH]L�SmN\
1�GHPHWK\OHU\WKURP\FLQX�$�D�HU\WKURP\FLQX�&�MH�QHMPkQÀ�����D�UR]OL§HQm�PH]L�SmN\�1�GHPHWK\O�
HU\WKURP\FLQX�$�D�HU\WKURP\FLQX�$�MH�QHMPkQÀ������-H�OL�WÎHED��XSUDYm�VH�NRQFHQWUDFH�WHUF�EXWDQROX
Y�PRELOQm� Ig]L�QHER� VH� VQm©m�SUÖWRNRYg� U\FKORVW�QD�����PO�PLQ�QHER�����PO�PLQ��1DVWÎmNQH� VH
§HVWNUgW� SRURYQgYDFm� UR]WRN� �D��� =NRX§NX� O]H� KRGQRWLW� SRX]H� WHKG\�� MH�OL� UHODWLYQm� VPÀURGDWQg
RGFK\OND�SORFK\�SmNX�HU\WKURP\FLQX�$�QHMY¬§H��������1DVWÎLNXMH�VH�VWÎmGDYÀ�]NRX§HQ¬�UR]WRN�D
SRURYQgYDFm�UR]WRN\��D��D��E��

2EVDK�HU\WKURP\FLQX�$�VH�Y\SR³mWg�Y�SURFHQWHFK�]D�SRX©LWm�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��D���9¬VOHGHN�VH�Y\MgGÎm�MDNR�HU\WKURP\FLQLXPODNWRELRQDW�$�Y\QgVREHQmP�SURFHQWXgOQmKR
REVDKX�HU\WKURP\FLQX�$�IDNWRUHP���������2EVDK�HU\WKURP\FLQX�%�D�HU\WKURP\FLQX�&�Y�SURFHQWHFK
VH�Y\SR³mWg�]D�SRX©LWm�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E���
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6EmUND�]gNRQÖ�³����������� ²gVWND��

���������t�(U\WKURP\FLQL�ODFWRELRQDV

6WUDQD�����

9¬VOHGHN� VH� Y\MgGÎm� MDNR� HU\WKURP\FLQLXPODNWRELRQDW� %� D� HU\WKURP\FLQLXPODNWRELRQDW� &
Y\QgVREHQmP�IDNWRUHP��������

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&��-H�OL�OgWND�VWHULOQm��XFKRYgYg�VH�YH
VWHULOQmFK�Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�VH�XYHGH��]GD�MH�OgWND�
� VWHULOQm�
� SURVWg�S\URJHQQmFK�OgWHN�

1H³LVWRW\

$� 5 � �2+��5 � �2+��5 � �+��5 � �2&+ ��5 � �&+ ��HU\WKURP\FLQ�)�� � � � �
� �

+��5 ��5 ��5 2&+ 5 HU\WKURP\FLQ�$�%� 5 � �2 � �+� � � � �� �+ � � ��� � �+��1�GHPHWK\O

&� HU\WKURP\FLQ�(�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�(U\WKURP\FLQL�ODFWRELRQDV���������

6WUDQD�����

'� DQK\GURHU\WKURP\FLQ�$�

(� HQROHWKHU�HU\WKURP\FLQX�$�

)� HQROHWKHU�SVHXGRHU\WKURP\FLQX�$�
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6EmUND�]gNRQÖ�³����������� ²gVWND��

���������t�(U\WKURP\FLQL�VWHDUDV

6WUDQD�����

t�(U\WKURP\FLQL�VWHDUDV
(U\WKURP\FLQLXPVWHDUDW
6\QRQ\PD��(U\WKURP\FLQLXP�VWHDULFXP��VWHDUDQ�HU\WKURP\FLQLD

& + 12 0 �������� &$6����������� ��� �� U

-H� WR� VPÀV� VORX³HQLQ\� ��5��6��6��5��5��5���5���5���6���5���������GLGHR[\���&���2�
GLPHWK\O������/�ULER�KH[RS\UDQRV\OR[\�����HWK\O���������WULK\GUR[\���������������KH[DPHWK\O���
�������WULGHR[\���GLPHWK\ODPLQR���2�SURSLRQ\O���'�[\OR�KH[RS\UDQRV\OR[\�������GLR[R�
R[DF\NORWHWUDGHNDQ�� � �VWHDUDWX� SURGXNRYDQkKR� UÖVWHP� XU³LW¬FK� NPHQÖ� PLNURRUJDQLVPX
6WUHSWRP\FHV�HU\WKUHXV�QHER�]mVNDQkKR�MLQ¬P�]SÖVREHP�D�N\VHOLQ\�VWHDURYk�

�³LQQRVW�MH�QHMPkQÀ�����P�M��Y�PLOLJUDPX��SR³mWgQR�QD�EH]YRGRX�OgWNX�

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��GREÎH�UR]SXVWQ¬�Y�DFHWRQX��HWKDQROX
D�PHWKDQROX��5R]WRN\�Y�WÀFKWR�³W\ÎHFK�UR]SRX§WÀGOHFK�PRKRX�RSDOL]RYDW�

=NRX§N\�WRWR©QRVWL

$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�HU\WKURP\FLQX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD
���PO�
3RURYQgYDFm�UR]WRN��E������PJ�N\VHOLQ\�VWHDURYk�5�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD
���PO�

1D� YUVWYX� VH� QDQHVH� RGGÀOHQÀ� SR� ��)O� ND©GkKR� UR]WRNX��9\YmMm� VH� KRUQm� YUVWYRX� VPÀVL
REMHPRY¬FK�GmOÖ���SURSDQROX�5��UR]WRNX�RFWDQX�DPRQQkKR�5������J�O���MHKR©�S+�E\OR�SÎHGHP
XSUDYHQR�DPRQLDNHP������5�QD������D�HWK\ODFHWDWX�5�������������SR�GUg]H����FP��9UVWYD�VH
XVX§m� QD� Y]GXFKX� D� SRVWÎmNg� VH� UR]WRNHP� GLFKORUIOXRUHVFHLQX�5� ����� J�O�� D� UKRGDPLQX�%�5
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�(U\WKURP\FLQL�VWHDUDV���������

6WUDQD�����

�����J�O��Y�OLKX�����5��9UVWYD�VH�Y\VWDYm�QD�QÀNROLN�VHNXQG�SDUgP�QDG�YRGQm�Og]Qm�D�SR]RUXMH
VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MVRX�GYÀ�VNYUQ\�� ]
QLFK©�MHGQD�RGSRYmGg�SRORKRX�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��D�GUXKg
KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E���9UVWYD�VH�SRVWÎmNg�DQLVDOGHK\GHP�56��
]DKÎmYg� VH� �� PLQ� SÎL� ���� (&� D� SRWRP� VH� SR]RUXMH� QD� GHQQmP� VYÀWOH�� %DUHYQg� VNYUQD� QD
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�VYRX�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�KODYQm�VNYUQÀ
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

%� .�DVL���PJ�VH�SÎLGg���PO�UR]WRNX�[DQWK\GUROX�5������J�O��YH�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\
FKORURYRGmNRYk�5�D�N\VHOLQ\�RFWRYk�5� ���������D�]DKÎmYg�VH�QD�YRGQm� Og]QL��Y]QLNg�³HUYHQk
]EDUYHQm�

&� ���PJ�VH�VXVSHQGXMH�Y���PO�N\VHOLQ\�FKORURYRGmNRYk�56�D����PLQ�D©����PLQ�VH�QHFKg�VWgW��Y]QLNg
©OXWk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�������PÀÎm�VH�VXVSHQ]H�����J�YH�����PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5�
2 RX�OgWNX��������J�VH(U\WKURP\FLQLXPVWHDUDW��1HMPkQÀ��������& +�� ��� ��1 ��SR³mWgQR�QD�EH]YRG

UR]SXVWm�Y����PO�FKORURIRUPX�5��2SDOL]XMH�OL�UR]WRN��]ILOWUXMH�VH�D�]E\WHN�VH�WÎLNUgW�Y\WÎHSH��Y©G\
GgYNRX� ���PO� FKORURIRUPX�5�� 3RNXG� MH� WÎHED�� ]ILOWUXMH� VH� D� ILOWU� VH� SURP\MH� FKORURIRUPHP�5�
6SRMHQk�ILOWUgW\�D�FKORURIRUP�]�SURP¬YgQm�ILOWUX�VH�RGSDÎm�QD�YRGQm�Og]QL�QD�REMHP����PO��3ÎLGg�VH
���PO�N\VHOLQ\�RFWRYk�OHGRYk�5�D�WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk
LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg��������J�& + 12 ��� ��� ��

RX� OgWNX�� ������ J� VH9ROQg�N\VHOLQD� VWHDURYg��1HMY¬§H� �������& +�� �� �2 �� SR³mWgQR� QD� EH]YRG
UR]SXVWm�Y����PO�PHWKDQROX�5��7LWUXMH�VH�K\GUR[LGHP�VRGQ­P�����PRO�O�96�]D�SRWHQFLRPHWULFNk
LQGLNDFH�ERGX�HNYLYDOHQFH�����������9\SR³mWg�VH�VSRWÎHED�K\GUR[LGX�VRGQkKR�����PRO�O�96�QD���J
]NRX§HQk�OgWN\��Q �PO��D�RGH³WH�VH�RG�QÀKR�REMHP�VSRWÎHE\�N\VHOLQ\�FKORULVWk�����PRO�O�96�QD���J�

]NRX§HQk�OgWN\�]H�VWDQRYHQm�REVDKX�HU\WKURP\FLQLXPVWHDUDWX��Q �PO���

2EVDK�& + 2 �Y�SURFHQWHFK�VH�Y\SR³mWg�]H�Y]RUFH��� �� �

(U\WKURP\FLQLXPVWHDUDW�D�YROQg�N\VHOLQD�VWHDURYg���������D©����������SR³mWgQR�QD�EH]YRGRX
OgWNX��6H³WRX�VH�KRGQRW\�]H�]NRX§HN�(U\WKURP\FLQLXPVWHDUDW�D�9ROQg�N\VHOLQD�VWHDURYg�

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������SURYHGH�VH�V�������J�]NRX§HQk�OgWN\��-DNR
UR]SRX§WÀGOR�VH�SRX©LMH�UR]WRN�LPLGD]ROX�5������J�O��Y�PHWKDQROX�EH]YRGkP�5�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V�����J�]NRX§HQk�OgWN\�

6WDQRYHQm�r³LQQRVWL

�����PJ�VH�UR]SXVWm�YH�������PO�PHWKDQROX�5�D�SURYHGH�VH�PLNURELRORJLFNk�VWDQRYHQm�r³LQQRVWL
DQWLELRWLN���������]D�SRX©LWm�HU\WKURP\FLQX�&5/�MDNR�UHIHUHQ³Qm�OgWN\�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&�
6HSDUDQGXP�
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6EmUND�]gNRQÖ�³����������� ²gVWND��

���������t�(U\WKURP\FLQXP

6WUDQD�����

t�(U\WKURP\FLQXP
(U\WKURP\FLQ

& + 12 0 ������� &$6����������� �� �� U

-H�WR�VPÀV�PDNUROLGRY¬FK�DQWLELRWLN�SURGXNRYDQ¬FK�NPHQHP�PLNURRUJDQLVPX�6WUHSWRP\FHV
HU\WKUHXV��+ODYQm�VOR©NRX�VPÀVL�MH���5��6��6��5��5��5���5���5���6���5���������GLGHR[\���&���2�
�GLPHWK\O���/�ULER�KH[RS\UDQRV\OR[\�����HWK\O���������WULK\GUR[\���������������KH[DPHWK\O���
��������WULGHR[\���GLPHWK\ODPLQR���'�[\OR�KH[RS\UDQRV\OR[\�R[DF\NORWHWUDGHNDQ������GLRQ
�HU\WKURP\FLQ�$���&HONRY¬�REVDK�HU\WKURP\FLQX�$��HU\WKURP\FLQX�%�D�HU\WKURP\FLQX�&�MH�������
D©����������SR³mWgQR�QD�EH]YRGRX�OgWNX�

9ODVWQRVWL

%mO¬�D©�VODEÀ�©OXW¬�SUg§HN�QHER�EH]EDUYk�D©�VODEÀ�©OXWk�NU\VWDON\��VODEÀ�K\JURVNRSLFNk��-H�WÀ©FH
UR]SXVWQ¬�YH�YRGÀ��UR]SXVWQRVW�VH�VQL©XMH�VH�Y]HVWXSHP�WHSORW\���VQDGQR�UR]SXVWQ¬�Y�OLKX�����
GREÎH�UR]SXVWQ¬�Y�PHWKDQROX��5R]SRX§Wm�VH�YH�]ÎHGÀQk�N\VHOLQÀ�FKORURYRGmNRYk�

=NRX§N\�WRWR©QRVWL

$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�HU\WKURP\FLQX�$�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP
QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�VSLUDP\FLQX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD
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Y\KRYXMH�]NRX§FH�QD�SHUR[LGLFNk�OgWN\��VH����PO�]NRX§HQk�OgWN\�GHVWLOXMH�WDN��DE\�]ÖVWDO�]E\WHN
SRX]H���PO��'HVWLOgW�VH�MmPg�GR�SÎHGORK\�FKOD]HQk�YRGRX�V�OHGHP�D�]NRX§ND�VH�RSDNXMH�V������PO
GHVWLOgWX�
3HUR[LGLFNk�OgWN\��2GPÀUQ¬�YgOH³HN�VH�]DEURX§HQRX�]gWNRX�QD����PO�R�SUÖPÀUX����PP�REVDKX�
MmFm���PO�§NUREX�V�MRGLGHP�GUDVHOQ­P�56�VH�]FHOD�QDSOQm�]NRX§HQRX�OgWNRX��SURPmFKg�VH�D�QHFKg�VH
���PLQ�VWgW�FKUgQÀQ�SÎHG�VYÀWOHP��UR]WRN�VH�QH]EDUYm�
9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H���J�O��VWDQRYm�VH�V������PO�]NRX§HQk�OgWN\�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ���(&�D©����(&��2EVDK\�³gVWH³QÀ
QDSOQÀQ¬FK�REDOÖ�VH�PRKRX�U\FKOH�]QHKRGQRWLW�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�Qg]HY�D�PQR©VWYm�SÎmWRPQkKR�QHWÀNDYkKR�DQWLR[LGDQWX��SRNXG�E\O
SÎLGgQ�
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-H�WR�GLHWK\OHWKHU��NWHU¬�PÖ©H�REVDKRYDW�YKRGQRX�QHWÀNDYRX�DQWLR[LGD³Qm�SÎmVDGX�Y�SÎLPÀÎHQk
NRQFHQWUDFL�

9ODVWQRVWL

²LUg� EH]EDUYg� WÀNDYg� NDSDOLQD�� VQDGQR� ]gSDOQg�� -H� GREÎH� UR]SXVWQ¬� YH� YRGÀ�� MH� PmVLWHOQ¬
V�OLKHP������V�GLFKORUPHWKDQHP�D�V�PDVWQ¬PL�ROHML�

=NRX§N\�WRWR©QRVWL

$� =NRX§ND�5HODWLYQm�KXVWRWD��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� =NRX§ND�'HVWLOD³Qm�UR]PH]m��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�

=NRX§N\�QD�³LVWRWX

9ROQk�N\VHOLQ\��.H����PO�OLKX�����5�VH�SÎLGg������PO�PRGÏL�EURPWK\PRORYk�56��D�SR�NDSNgFK
K\GUR[LG�VRGQ­������PRO�O�96�GR�Y]QLNX�PRGUkKR�]EDUYHQm�VWgOkKR����V��.�WRPXWR�UR]WRNX�VH�SÎLGg
���PO�]NRX§HQk�OgWN\��SURWÎHSH�VH�D�SÎLGgYg�VH�SR�NDSNgFK�K\GUR[LG�VRGQ­������PRO�O�96�GR�Y]QLNX
PRGUkKR�]EDUYHQm�VWgOkKR����V��6SRWÎHED�K\GUR[LGX�VRGQkKR������PRO�O�96�MH�QHMY¬§H�����PO�

5HODWLYQm�KXVWRWD����������������D©�������
'HVWLOD³Qm�UR]PH]m�����������=NRX§ND�VH�SURYHGH�X�]NRX§HQk�OgWN\��X�Qm©�E\OR�]ML§WÁQR��©H�Y\KRYXMH
]NRX§FH�3HUR[LGLFNk�OgWN\�

=NRX§HQg�OgWND�rSOQÀ�SÎHGHVWLOXMH�Y�UR]PH]m������(&�D©������(&��=NRX§ND�VH�SURYHGH�]D�SRX©LWm
YKRGQkKR�]DKÎmYgQm�D�WDN��DE\�QHGR§OR�N�SÎmPkPX�]DKÎmYgQm�EDÈN\�QDG�KODGLQRX�NDSDOLQ\�

1HWÀNDYk� OgWN\�� 3RNXG� ]NRX§HQg� OgWND� QHY\KRYÁOD� ]NRX§FH� 3HUR[LGLFNk� OgWN\�� ]NRX§ND� VH
QHSURYgGm�

���PO�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD�D�]E\WHN�VH�Y\VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
]E\WHN�Yg©m�QHMY¬§H���PJ�����PJ�O��

/gWN\�V�FL]mP�SDFKHP��)LOWUD³Qm�SDSmU�R�SUÖPÀUX����PP�VH�QDYOK³m���PO�]NRX§HQk�OgWN\�D�QHFKg
VH�RGSDÎLW��,KQHG�SR�RGSDÎHQm�QHQm�]QDWHOQ¬�FL]m�SDFK�

$OGHK\G\��.������PO�Y�RGPÀUQkP�YgOH³NX�VH�]DEURX§HQRX�]gWNRX�VH�SÎLGg���PO�WHWUDMRGRUWXÕQDWD�
QX�GUDVHOQkKR�]gVDGLWkKR�56�D����V�VH�SURWÎHSgYg��6PÀV�VH�QHFKg���PLQ�VWgW�FKUgQÀQD�SÎHG�VYÀWOHP�
VSRGQm�YUVWYD�PÖ©H�RSDOL]RYDW�©OXWÀ�QHER�³HUYHQDYÀ�KQÀGÀ��QLNROLY�§HGÀ�QHER�³HUQÀ�

3HUR[LGLFNk�OgWN\��2GPÀUQ¬�YgOH³HN�VH�]DEURX§HQRX�]gWNRX�QD����PO�R�SUÖPÀUX����PP�REVDKXMm�
Fm���PO�§NUREX�V�MRGLGHP�GUDVHOQ­P�56�VH�]FHOD�QDSOQm�]NRX§HQRX�OgWNRX��SURPmFKg�VH�D�QHFKg�VH
��PLQ�VWgW�FKUgQÀQ�SÎHG�VYÀWOHP��UR]WRN�VH�QH]EDUYm�

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H���J�O��VWDQRYm�VH�V������PO�]NRX§HQk�OgWN\�
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8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ���(&�D©����(&�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�Qg]HY�D�PQR©VWYm�SÎmWRPQkKR�QHWÀNDYkKR�DQWLR[LGDQWX��SRNXG�E\O
SÎLGgQ�

t�(WKLQ\OHVWUDGLROXP
(WKLQ\OHVWUDGLRO
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-H�WR����QRU�����SUHJQD�����������WULHQ����LQ������GLRO��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH
�������D©���������VORX³HQLQ\�& + 2 ��� �� �

9ODVWQRVWL

%mO¬�D©�VODEÀ�QD©ORXWO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬
Y�OLKX�����D�Y�HWKHUX��5R]SRX§Wm�VH�YH�]ÎHGÀQ¬FK�DONDOLFN¬FK�UR]WRFmFK�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ��������� ]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP

HWKLQ\OHVWUDGLROX�&5/��3URMHYm�OL�VH�UR]GmO\�YH�VSHNWUHFK�]mVNDQ¬FK�Y�SHYQkP�VWDYX��]D]QDPHQg�
YDMm�VH�QRYg�VSHNWUD�UR]WRNX�]NRX§HQk�OgWN\�D�UR]WRNX�UHIHUHQ³Qm�OgWN\�����J�O��Y�FKORURIRUPX�5�

&� &KURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��VH�SR]RUXMm�Y�GHQ�
QmP�VYÀWOH�D�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX��E��RGSRYmGg�VYRX�SRORKRX��]EDUYHQmP��IOXRUHVFHQFm�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKUR�
PDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� $VL���PJ�VH�UR]SXVWm�Y���PO�N\VHOLQ\�VmURYk�5��Y]QLNg�RUDQ©RYÀ�³HUYHQk�]EDUYHQm��NWHUk�Y�XOWUD�
ILDORYkP�VYÀWOH�SÎL�����QP�]HOHQDYÀ�IOXRUHVNXMH��3ÎLGg�VH����PO�YRG\�5��]EDUYHQm�VH�PÀQm�QD�ILD�
ORYk�D�Y]QLNg�ILDORYg�VUD©HQLQD�
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t�(WKLRQDPLGXP���������

6WUDQD�����

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX�������J�VH�UR]SXVWm�Y����PO�HWKDQROX�5��5R]WRN�MH�³LU¬� ��������D�QHQm�]EDUYHQ
LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+¨ ���������0HWRGD�,���

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP������J�Y�S\ULGLQX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO��

$EVRUEDQFH����������������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD�������PO�������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�OLKHP�����5�QD�������PO��DEVRUS³Qm�PD[LPXP�UR]WRNX�MH�SÎL�����QP��6SHFLILFNg
DEVRUEDQFH�Y�PD[LPX�MH����D©����

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN��D�������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�FKORURIRUPX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
=NRX§HQ­�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5
D�FKORURIRUPX�5���������QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�HWKLQ\OHVWUDGLROX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKD�
QROX�5�D�FKORURIRUPX�5���������D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�HVWURQX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D
FKORURIRUPX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQRX�VPÀVm
QD����PO�
3RURYQgYDFm�UR]WRN��F�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5
D�FKORURIRUPX�5���������QD���PO�

1D�YUVWYX� VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
OLKX�����5�D�WROXHQX�5�����������SR�GUg]H����FP��9UVWYD�VH�VX§m�QD�Y]GXFKX�GR�Y\PL]HQm�SDFKX
UR]SRX§WÀGHO�D�SDN�VH�]DKÎmYg����PLQ�SÎL�WHSORWÀ�����(&��+RUNg�YUVWYD�VH�SRVWÎmNg�N\VHOLQRX�VmURYRX
Y�OLKX�56��3DN�VH�YUVWYD�RSÀW�]DKÎmYg����PLQ�SÎL�����(&�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL
����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��QHQm�VNYUQD�RGSRYmGDMmFm�HVWURQX�LQWHQ]LYQÀM§m
QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D�©gGQg�VNYUQD��NURPÀ�KODYQm
VNYUQ\�D�VNYUQ\�RGSRYmGDMmFm�HVWURQX��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYD�
FmKR�UR]WRNX��F��������

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH����PO�WHWUDK\GURIXUDQX�5��SÎLGg�VH���PO�UR]WRNX�GXVL´QDQX�VWÏmEUQkKR�5
�����J�O��D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQ�
FH�����������6RX³DVQÀ�VH�SURYHGH�VOHSg�]NRX§ND�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�VORX³HQLQ\�& + 2 ��� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�



1 &�+�

&
6 1+�

6EmUND�]gNRQÖ�³����������� ²gVWND��

���������t�(WKLVWHURQXP

6WUDQD�����

t�(WKLRQDPLGXP
(WKLRQDPLG

& + 1 6 0 ������� &$6���������� �� � U

-H�WR���HWK\OS\ULGLQ���NDUERWKLDPLG��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©��������
VORX³HQLQ\�& + 1 6�� �� �

9ODVWQRVWL

¨OXW¬�NU\VWDOLFN¬�SUg§HN�QHER�PDOk�©OXWk�NU\VWDO\��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��GREÎH
UR]SXVWQ¬�Y�PHWKDQROX��PmUQÀ�UR]SXVWQ¬�Y�OLKX������WÀ©FH�UR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%�D�'��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� �����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD�������PO�������PO�WRKRWR�UR]WRNX�VH�]ÎHGm

PHWKDQROHP�5�QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������SÎL�����QP�D©�����QP��DEVRUS³Qm�PD[L�
PXP�MH�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�����D©�����

&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�HWKLRQDPLGX
&5/�

'� $VL����PJ�VH�UR]SXVWm�Y���PO�PHWKDQROX�5��SÎLGg�VH���PO�GXVL´QDQX�VWÏmEUQkKR�56���Y]QLNQH
WPDYÀ�KQÀGg�VUD©HQLQD�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�]DKÎgWmP�DVL�QD����(&�Y����PO�PHWKDQROX�5�D�QHFKg�VH�RFKODGLW
QD�SRNRMRYRX�WHSORWX��5R]WRN�QHRSDOL]XMH�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�VXVSHQ]H�,,� ��������

.\VHOH�UHDJXMmFm�OgWN\������J�VH�UR]SXVWm�]DKÎgWmP�DVL�QD����(&�Y����PO�PHWKDQROX�5��SÎLGg�VH����PO
YRG\�5��0mUQÀ�VH�RFKODGm�]D�SURWÎHSgYgQm��D©�VH�]D³QRX�REMHYRYDW�NU\VWDON\��D�SDN�VH�QHFKg�RFKODGLW
QD�SRNRMRYRX�WHSORWX��3ÎLGg�VH����PO�YRG\�5�D�����PO�´HUYHQÁ�NUHVRORYk�56��.H�]PÀQÀ�]EDUYHQm
LQGLNgWRUX�QD�³HUYHQk�VH�VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJH�
OX�*) �5����

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�DFHWRQHP�5�QD�����PO�
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6WUDQD�����

3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�DFHWRQHP�5�QD�����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�FKORURIRUPX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��NURPÀ
KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���������
D�QHMY¬§H�MHGQD�WDNRYg�VNYUQD�MH�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WR�
NX��E����������

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�'�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX
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GLFKORUPHWKDQX�5���������QD����PO��
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³HUYHQkKR�]EDUYHQm�QD�©OXWk��9�WLWUDFL�VH�]D�SURWÎHSgYgQm�SRNUD³XMH��ERG�HNYLYDOHQFH�MH�GRVD©HQ�
MHVWOL©H�VH�©OXWk�]EDUYHQm�VSRGQm�YUVWY\�QH]PÀQm�GR���PLQ�SR�GÖNODGQkP�SURWÎHSgQm�D�QgVOHGQkP
RGGÀOHQm�YUVWHY��5HDNFH�MH�XNRQ³HQD�GR�DVL����PLQ�

6WDQRYHQm�VH�RSDNXMH�V�GDO§mPL����PO�]NRX§HQk�OgWN\��-DNR�SRURYQgYDFm�UR]WRN�SUR�ERG�HNYLYD�
OHQFH�VH�SRX©LMH�]WLWURYDQ¬�UR]WRN�]�SUYQmKR�VWDQRYHQm��N�QÀPX©�VH�SÎLGg�����PO�K\GUR[LGX�GUDVHOQk�
KR�����PRO�O�Y�OLKX������9�9��96��3ÎL�GUXKk�WLWUDFL�VH�VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX�GUDVHO�
QkKR�����PRO�O�Y�OLKX������9�9��96�

)HODQGUHQ����PO�VH�VPmFKg�VH���PO�N\VHOLQ\�RFWRYk�OHGRYk�5�D���PO�HWKHUX�SHWUROHMRYkKR�5���SÎLGDMm
VH���PO�QDV\FHQkKR�UR]WRNX�GXVLWDQX�VRGQkKR�5�D�PmUQÀ�VH�SURWÎHSH��Y�KRUQm�YUVWYÀ�VH�GR���K�QHWYR�
Îm�NU\VWDOLFNg�VUD©HQLQD�

6WDQRYHQm�REVDKX

3URYHGH�VH�VWDQRYHQm�����FLQHROX�Y�VLOLFmFK����������

8FKRYgYgQm
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%H]EDUYg�QHER�VYÀWOH�©OXWg�³LUg�NDSDOLQD��QD�Y]GXFKX�WPDYQRXFm��Y¬UD]QkKR�SDFKX�SR�KÎHEm³NX�
-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬�Y�OLKX������9�9���SUDNWLFN\�QHUR]SXVWQ¬�Y�JO\�
FHUROX��PmVLWHOQ¬�V�GLFKORUPHWKDQHP��V�HWKHUHP��V�N\VHOLQRX�RFWRYRX��V�OLKHP�����D�V�PDVWQ¬PL
ROHML�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� =NRX§ND�,QGH[�ORPX��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�HXJHQROX�&5/�
&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�SÎmVDGRX

IOXRUHVFHQ³QmKR�LQGLNgWRUX�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN�����)O�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN�����)O�HXJHQROX�&5/�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�RERX�UR]WRNÖ�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�HWK\O�
DFHWDWX�5�D�WROXHQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX�VWXGHQkKR�Y]GXFKX
D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�
9UVWYD�VH�SRVWÎmNg�DQLVDOGHK\GHP�56�D�VX§m�VH����PLQ�SÎL�����(&�D©�����(&��+ODYQm�VNYUQD�QD
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

'� �����PO�]NRX§HQk�OgWN\�VH�UR]SXVWm�YH���PO�OLKX�����5�D�SÎLGg�VH�����PO�FKORULGX�©HOH]LWkKR�56��
Y]QLNg�WPDYÀ�]HOHQk�]EDUYHQm��NWHUk�VH�GR����PLQ�]PÀQm�QD�©OXWDYÀ�]HOHQk�]EDUYHQm�
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KX�5������9�9���5R]WRN�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]�
WRN�¨ ���������0HWRGD�,,���

5HODWLYQm�KXVWRWD����������������D©�������
,QGH[�ORPX����������������D©�������
3ÎmEX]Qk�OgWN\��1HMY¬§H��������6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN�������PO�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYDQRX�SUR
SO\QRYRX�FKURPDWRJUDILL�5��LPSUHJQRYDQRX�����PDNURJRO����������QLWURWHUHIWDODWX�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH���PLQ�XGU©XMH�QD����(&��SDN�VH�]Y\§XMH�U\FKORVWm���(&�PLQ��D©�VH�GRVgKQH
WHSORW\�����(&��SÎL�Qm©�VH�XGU©XMH����PLQ��WHSORWD�QgVWÎLNRYkKR�SURVWRUX�MH�����(&�D�WHSORWD�GHWHNWR�
UX�����(&�

1DVWÎmNQH�VH���)O�]NRX§HQkKR�UR]WRNX��2EVDK�SÎmEX]Q¬FK�OgWHN�Y�SURFHQWHFK�VH�Y\SR³mWg�]�SORFK
SmNÖ�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�PHWRGRX�YQLWÎQm�QRUPDOL]DFH�

8KORYRGmN\����PO�VH�YH�]NXPDYFH�VH�]gWNRX�UR]SXVWm�Y���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�
SÎLGg�VH����PO�YRG\�5�D�LKQHG�VH�SR]RUXMH��UR]WRN�MH�©OXW¬�D�³LU¬���������D�QD�Y]GXFKX�VH�NDOm�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V�����J�

8FKRYgYgQm

9H�]FHOD�QDSOQÀQ¬FK�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
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5R]WRN�6����J�VH�VPmFKg�V����PO�YRG\�5�D�SURWÎHSgYg�VH����PLQ��3DN�VH�]ILOWUXMH�
$� 5R]WRN�6�UHDJXMH�N\VHOH�QD�ODNPXVRY¬�SDSmU�
%� .� �� PO� UR]WRNX� 6� VH� SÎLGgYg� SR� NDSNgFK� UR]WRN� FKORULGX� ©HOH]LWkKR� 5� ��� J�O��� Y]QLNQH

KQÀGR³HUYHQk�]EDUYHQm�

&� ��PO�UR]WRNX�6�VH�VPmFKg�V�����PO�EURPRYk�YRG\�5��Y]QLNQH�]gNDO�
'� ��PO�UR]WRNX�6�VH�VPmFKg�VH���PO�YmQDQX�PÁ¼QDWkKR�56�D�NUgWFH�VH�SRYDÎm��Y]QLNQH�RUDQ©RYg

VUD©HQLQD�

=NRX§N\�QD�³LVWRWX

+XVWRWD����������������D©�������J�PO�
'HKHW�]H�GÎHYD�MHKOL³QDQÖ����J�VH�VPmFKg�V����PO�HWKHUX�SHWUROHMRYkKR�5��SURWÎHSgYg�VH���PLQ�D
SDN�VH�]ILOWUXMH�����PO�ILOWUgWX�VH�VPmFKg�V���PO�UR]WRNX�RFWDQX�PÁ¼QDWkKR�5����J�O��D�SURWÎHSgYg�VH
��PLQ��+RUQm�YUVWYD�VH�QHEDUYm�]HOHQÀ��SÎLGg�VH����PO�HWKHUX�5��]EDUYHQm�VH�QHPÀQm�

&HONRY¬�SRSHO�����������1HMY¬§H�������

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
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%mO¬�QHER�QD©ORXWOH�EmO¬�NU\VWDOLFN¬�SUg§HN�QHER�NU\VWDO\��-H�YHOPL�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ�
VQDGQR�UR]SXVWQ¬�Y�GLPHWK\OIRUPDPLGX�D�Y�N\VHOLQÀ�RFWRYk�OHGRYk��WÀ©FH�UR]SXVWQ¬�Y�PHWKDQROX�
YHOPL�WÀ©FH�UR]SXVWQ¬�Y�HWKDQROX��SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�D�HWK\ODFHWDWX��5R]SRX§Wm�VH�YH
]ÎHGÀQ¬FK�PLQHUgOQmFK�N\VHOLQgFK�

9\VN\WXMH�VH�YH�GYRX�IRUPgFK��NWHUk�WDMm�SÎL�DVL�����(&�D�SÎL�DVL�����(&��]D�UR]NODGX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� �����PJ�VH�UR]SXVWm�Y�WOXPLYkP�UR]WRNX�R�S+���������D�]ÎHGm�VH�MmP�QD�������PO�������PO�WRKRWR
UR]WRNX�VH�]ÎHGm� WOXPLY­P�UR]WRNHP�R�S+����� ����QD�������PO��0ÀÎm�VH�DEVRUEDQFH�UR]WRNX
���������SÎL�����QP�D©�����QP��5R]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP��6SHFLILFNg
DEVRUEDQFH�Y�PD[LPX�MH�����D©������SR³mWgQR�QD�Y\VX§HQRX�OgWNX�

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
IDPRWLGLQX�&5/��3RNXG�VSHNWUD�MVRX�UR]GmOQg��VXVSHQGXMH�VH������J�]NRX§HQk�OgWN\�D�SRURY�
QgYDFm� OgWN\� RGGÀOHQÀ� Y� �� PO� YRG\� 5�� =DKÎHMH� VH� N� YDUX�� QHFKg� VH� Y\FKODGQRXW� D� WÎHQmP
VNOHQÀQRX�W\³LQNRX�R�VWÀQX�]NXPDYN\�VH�XU\FKOm�NU\VWDOL]DFH��.U\VWDO\�VH�RGILOWUXMm��SURP\Mm�VH
��PO�OHGRYk�YRG\�5�D���K�VH�VX§m�Y�VX§gUQÀ�SÎL����(&�SÎL�WODNX�QHSÎHNUD³XMmFmP�����3D��6H�]E\WN\
VH�]D]QDPHQDMm�QRYg�VSHNWUD�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�SÎL�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �E�� VH� VKRGXMH� SRORKRX� D� YHOLNRVWm� V� KODYQm
VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��I��

'� =D�WÎHSgQm�VH�UR]SXVWm�DVL���PJ�]NRX§HQk�OgWN\�D�DVL���PJ� S�IHQ\OHQGLDPRQLXPGLFKORULGX�5
Y���PO� UR]WRNX�N\VHOLQ\� FKORURYRGmNRYk�5� ����J�O���3ÎLGg� VH� DVL� ���� J� ]LQNX�SUg§NRYkKR�5�
]DPmFKg�VH�D�QHFKg�VH���PLQ�VWgW��3ÎLGg�VH���PO�VmUDQX�DPRQQR�©HOH]LWkKR�56��D�]DPmFKg�VH�
9]QLNg�PRGUk�QHER�ILDORYÀ�PRGUk�]EDUYHQm�
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VH�]DKÎHMH�QD����(&�D�]ÎHGm�VH�VWHMQRX�N\VHOLQRX�QD����PO��5R]WRN�MH�³LU¬���������D�QHQm�LQWHQ]LYQÀML
]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+¨ ���������0HWRGD�,,���

3ÎmEX]Qk� OgWN\�� =NRX§m� VH� WHQNRYUVWYRX� FKURPDWRJUDILm� ��������� ]D� SRX©LWm� YUVWY\� YKRGQkKR
VLOLNDJHOX�����P��V�IOXRUHVFHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�N\VHOLQÁ�RFWRYk�OHGRYk�5�D�]ÎHGm�VH�Mm�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�N\VHOLQRX�RFWRYRX�OHGRYRX�5�QD����PO�
3RURYQgYDFm�UR]WRN��D�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm� N\VHOLQRX�RFWRYRX�OHGRYRX�5�QD
����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm� N\VHOLQRX�RFWRYRX�OHGRYRX�5�QD
����PO�
3RURYQgYDFm�UR]WRN��F�����PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�N\VHOLQRX�RFWRYRX�OHGRYRX�5�QD
���PO�
3RURYQgYDFm�UR]WRN��G�����PJ�IDPRWLGLQX�QH´LVWRW\�$�&5/�VH�UR]SXVWm�Y�N\VHOLQÁ�RFWRYk�OHGRYk�5
D�]ÎHGm�VH�Mm�QD����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�N\VHOLQRX�RFWRYRX�OHGRYRX�5�QD����PO�
3RURYQgYDFm�UR]WRN��H�����PJ�IDPRWLGLQX�QH´LVWRW\�%�&5/�VH�UR]SXVWm�Y�N\VHOLQÁ�RFWRYk�OHGRYk�5
D�]ÎHGm�VH�Mm�QD����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�SRURYQgYDFmP�UR]WRNHP��D��QD����PO�
3RURYQgYDFm�UR]WRN��I������PJ�IDPRWLGLQX�&5/�VH�UR]SXVWm�Y�N\VHOLQÁ�RFWRYk�OHGRYk�5�D�]ÎHGm�VH�Mm
QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ����O�ND©GkKR�UR]WRNX�WDN��©H�VH�QDQg§m�SR����O�]D�VX§HQm�SURXGHP
GXVmNX�5�SR�ND©GkP�QDQHVHQm��'HVND�V�YUVWYRX�VH�XPmVWm�GR�H[VLNgWRUX�QD���K�D�Y\YmMm�VH�³HUVWYÀ
SÎLSUDYHQRX�VPÀVm�REMHPRY¬FK�GmOÖ�DPRQLDNX�����5��WROXHQX�5��PHWKDQROX�5�D�HWK\ODFHWDWX�5
��������������������9UVWYD�VH�VX§m�QD�Y]GXFKX��GRNXG�MH�SDWUQ¬�SDFK�UR]SRX§WÀGHO��D�SR]RUXMH�VH
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��©gGQg�VNYUQD�RGSRYm�
GDMmFm� IDPRWLGLQX� QH³LVWRWÀ� $� QHQm� LQWHQ]LYQÀM§m� QH©� KODYQm� VNYUQD� QD� FKURPDWRJUDPX
SRURYQgYDFmKR� UR]WRNX� �G�� ���������©gGQg�VNYUQD��NURPÀ�KODYQm� VNYUQ\�D� VNYUQ\�RGSRYmGDMmFm
IDPRWLGLQX�QH³LVWRWÀ�$��QHQm�LQWHQ]LYQÀM§m�QH©�KODYQm�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX� �D�� ����� ���� QHMY¬§H� WÎL� WDNRYk� VNYUQ\� MVRX� LQWHQ]LYQÀM§m� QH©� KODYQm� VNYUQD� QD
FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �E�� ����� ���� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD
FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �H�� MVRX� SDWUQ\� GYÀ� ]ÎHWHOQÀ� RGGÀOHQk� VNYUQ\� D� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��MH�YLGLWHOQg�VNYUQD�

7À©Nk�NRY\��������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�'�QD�WÀ©Nk�NRY\������J�J���3ÎLSUDYm�VH�SRURYQg�
YDFm�UR]WRN�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD������J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH���K�VX§m�Y�VX§gUQÀ�SÎL����(&�D�WODNX�QHSÎHNUD³X�
MmFmP�����3D�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������ J� VH� UR]SXVWm� Y� ��� PO� N\VHOLQ\� RFWRYk� EH]YRGk� 5� D� WLWUXMH� VH� N\VHOLQRX� FKORULVWRX
����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 6 ��� �� � � �
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8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

1H³LVWRW\

$� ��^>���GLDPLQRPHWK\OHQDPLQR�WKLD]RO���\O@PHWK\OWKLR`SURSLRQDPLGLQ�

%� ����ELV^>���GLDPLQRPHWK\OHQDPLQR�WKLD]RO���\O@PHWK\OWKLRHWK\O`��+���������WKLDWULD]LQ�����
�GLR[LG�

&� 1��DPLQRVXOIRQ\O����^>��>�GLDPLQRPHWK\OHQDPLQR�WKLD]RO���\O@PHWK\OWKLR`SURSLRQDPLG�

'� ��^>���GLDPLQRPHWK\OHQDPLQR�WKLD]RO���\O@PHWK\OWKLR`SURSLRQDPLG�
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6WUDQD�����

)DUIDUDH�IROLXP 1
3RGEÀORY¬�OLVW
6\QRQ\PXP��)ROLXP�IDUIDUDH

-H�WR�XVX§HQg�OLVWRYg�³HSHO�GUXKX�7XVVLODJR�IDUIDUD�/�

9ODVWQRVWL

'URJD�VODEÀ�PHGRYLWkKR�SDFKX��FKXWL�VOL]RYLWk��SRQÀNXG�QDKRÎNOk�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$��%�D�&�

=NRX§N\�WRWR©QRVWL

$� ²HSHO�R�SUÖPÀUX�D©����FP�V�NUgWN¬P�]E\WNHP�ÎDSmNX��VUG³LWÀ�RNURXKOg��PÀOFH�GODQLWÀ�ODOR³QDWg�
WXKg��OgPDYg��/DORN\�PÀOFH�RGGgOHQÀ�]XEDWk��]XE\�³HUQÀ�KURWLWk��²HSHO�PODG¬FK�OLVWÖ�QD�RERX
VWUDQgFK� KXVWÀ� EÀORSOVWQDWg�� QD� VYUFKQm� VWUDQÀ� ]gK\� YOR³NRYLWÀ� RO\VgYDMmFm�� WPDYR]HOHQg� D©
©OXWR]HOHQg�� VYUDVNDOg��'ODQLWg� ©LOQDWLQD� KUXEg�� QD� VSRGQm� VWUDQÀ� VLOQÀ� Y\QLNOg�� ³DVWR� VSROX
V�RNUDMHP�³HSHOH�³HUYHQRILDORYÀ�QDEÀKOg�

%� 3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\GUgWX��1D�VYUFKQm�VWUDQÀ�OLVWX�EXÈN\�SRNR©N\����)P
D©����)P�YHONk��PQRKRKUDQQk�QHER�VH�VWÀQDPL�PmUQÀ�YOQLWÀ�]SURK¬EDQ¬PL��WHQN¬PL��.XWLNXOD
Y¬UD]QÀ�]YUgVQÀQg��Y�RNROm�SUÖGXFKÖ�D�Eg]H�FKOXSÖ�YUgVQÀQm�SDSUV³LWk��1D�VSRGQm�VWUDQÀ�OLVWX
EXÈN\� SRNR©N\� GUREQÀM§m�� VH� VWÀQDPL� VLOQÀ� YOQLWÀ� ]SURK¬EDQ¬PL�� $QRPRF\WLFNk� SUÖGXFK\
��������³HWQÀM§m�QD�VSRGQm�VWUDQÀ�OLVWX��.U\Fm�FKOXS\�³W\ÎEXQÀ³Qk�D©�VHGPLEXQÀ³Qk��MHGQRÎDGk�
����)P�D©�����)P�GORXKk��R�SUÖPÀUX����)P�D©����)P��ED]gOQm�EXÈN\�GUREQk��WHQNRVWÀQQk�
³DVWR� NRODERYDQk�� NRQFRYg� EXÈND� YHOPL� GORXKg�� ]WOXVWOg�� EL³RYLWÀ� ]SURK¬EDQg�� QD� NRQFL
]DREOHQg��QÀNG\�VH�§URXERYLWRX�WUKOLQRX��1D�VYUFKQm�VWUDQÀ�OLVWX�YÀW§LQRX�]ÖVWgYDMm�MHQ�Eg]H
FKOXSÖ��/LVW�ELIDFLgOQm��3DOLVgGRY¬�SDUHQFK\P�GYRXÎDG¬�D©� ³W\ÎÎDG¬��YQÀM§m�YUVWYD� ]�EXQÀN
NUgWN¬FK�V�GUREQ¬PL�LQWHUFHOXOgUDPL��RVWDWQm�YUVWY\�]�GORXK¬FK�EXQÀN�V�YHON¬PL�LQWHUFHOXOgUDPL�
+RXERY¬�SDUHQFK\P�PQRKRÎDG¬�V�YHON¬PL�LQWHUFHOXOgUDPL�]HMPkQD�QD�VSRGQm�VWUDQÀ�OLVWX��9
PH]RI\OX�NU\VWDO\�QHER�KUXGN\�LQXOLQX�

&� 3Ug§NRYDQg� GURJD�� 3Ug§HN� MH� §HGR]HOHQ¬�� SOVWQDW¬�� 'URJD� MH� FKDUDNWHULVWLFNg� WÀPLWR� ]QDN\�
rORPN\�SRNR©N\�V�EXÈNDPL�PQRKRKUDQQ¬PL��WHQNRVWÀQQ¬PL�VH�]YUgVQÀQRX�NXWLNXORX��NU\Fm
FKOXS\�QHER�MHMLFK�rORPN\��ED]gOQm�EXÈN\�GUREQk��³DVWR�NRODERYDQk��NRQFRYg�EXÈND�YHOPL
GORXKg��]WOXVWOg��EL³RYLWÀ�]SURK¬EDQg��QD�NRQFL�]DREOHQg��QÀNG\�VH�§URXERYLWRX�WUKOLQRX��rORPN\
PH]RI\OX�V�NU\VWDO\�QHER�KUXGNDPL�LQXOLQX��V�WÎmÎDG¬P�D©�³W\ÎÎDG¬P�SDOLVgGRY¬P�SDUHQFK\PHP
V�MHGQRX�ÎDGRX�EXQÀN�YHOPL�NUgWN¬FK�D�V�RVWDWQmPL�ÎDGDPL�EXQÀN�GORXK¬FK��rORPN\�KRXERYkKR
SDUHQFK\PX�V�YHON¬PL�LQWHUFHOXOgUDPL�

'� ����J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V������PO�YRG\�5��YDÎm�VH���PLQ�D�SDN�VH�]ILOWUXMH�
�����PO�ILOWUgWX�VH�VPmFKg�V������PO�OLKX�����5�D�SR�GÖNODGQkP�SURWÎHSgQm�VH�]ILOWUXMH��6UD©HQLQD
QD�ILOWUX�VH�NYDQWLWDWLYQÀ�UR]SXVWm�Y������PO�YRG\�5��SÎmSDGQ¬�]gNDO�VH�RGVWUDQm�RSDNRYDQRX
ILOWUDFm������PO�³LUkKR�ILOWUgWX�VH�VPmFKg�V�����PO�OLKX�����5��Y]QLNQH�LQWHQ]LYQm�EmOg�RSDOHVFHQFH
�VOL]\��

(� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
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=NRX§HQ­�UR]WRN������J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V������PO�PHWKDQROX�5�D�]DKÎmYg�VH
��PLQ�YH�YRGQm�Og]QL�SÎL����(&��3R�RFKOD]HQm�VH�]ILOWUXMH�
3RURYQgYDFm� UR]WRN�� ����PJ�N\VHOLQ\�NgYRYk�5�� ����PJ�K\SHURVLGX�5� D�����PJ� UXWLQX�5� VH
UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD������PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP�����)O�]NRX§HQkKR�UR]WRNX�D����)O
SRURYQgYDFmKR�UR]WRNX��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5��N\VHOLQ\�PUDYHQ´m�EH]YRGk�5�
��EXWDQRQX�5�D�HWK\ODFHWDWX�5���������������������SR�GUg]H����FP��9UVWYD�VH�VX§m�QD�Y]GXFKX
D�SDN�QÀNROLN�PLQXW�SÎL�����(&�D©�����(&��-H§WÀ�KRUNg�YUVWYD�VH�SRVWÎmNg�UR]WRNHP�GLIHQ\OERU\O�
R[\HWK\ODPLQX�5�����J�O��Y�PHWKDQROX�5��3R]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKUR�
PDWRJUDPX�]NRX§HQkKR�UR]WRNX�MVRX�Y�SROR]H�Y\PH]HQk�VNYUQDPL�N\VHOLQ\�NgYRYk�D�K\SHURVLGX
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�SDWUQk�QHMPkQÀ�³W\ÎL�©OXWR]HOHQk�D©�RUDQ©RYk�VNYUQ\�
Y�SROR]H�Y\PH]HQk�VNYUQDPL�K\SHURVLGX�D�UXWLQX�MVRX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
SDWUQ\�MHGQD�QHER�GYÀ�PRGUk�VNYUQ\�

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H�����
'UXK\�URGX�3HWDVLWHV�/��D�$UFWLXP�/��1HMVRX�SÎmWRPQ\�OLVW\�VUG³LWÀ�RNURXKOk��WHQNk�QHER�D©�WXKk�
NR©RYLWk��QD�VYUFKQm�VWUDQÀ�RO\VDOk��QD�VSRGQm�VWUDQÀ�WHQFH�SOVWQDWk�D©�SOVWQDWk�V�RNUDMHP�³HSHOH
]XEDW¬P�D©�FmSDWÀ�ODOR³QDW¬P��]XE\�WXS¬PL�D©�WXSÀ�FKUXSDY³LW¬PL��RGGgOHQ¬PL��3HWDVLWHV�VS���QHER
OLVW\�VUG³LWÀ�RNURXKOk��FHORNUDMQk�D©�RGGgOHQÀ�]XEDWk��QD�VYUFKQm�VWUDQÀ�O\Vk�QHER�S¬ÎLWk��QD�VSRGQm
VWUDQÀ� SOVWQDWk� �$UFWLXP� VS���� 3ÎL� PLNURVNRSLFNkP� SR]RURYgQm� QHMVRX� Y� GUR]H� SÎmWRPQ\
PQRKREXQÀ³Qk��MHGQRÎDGk�EL³RYLWÀ�]SURK¬EDQk�NU\Fm�FKOXS\�VH�VWÀQDPL�]WOXVWO¬PL��NU\Fm�FKOXS\
PQRKREXQÀ³Qk��MHGQRÎDGk��SÎmPk�QHER�]DNÎLYHQk�VH�§LURNRX�ED]gOQm�EXÈNRX�D�V�NRQFRYRX�EXÈNRX
WXSÀ�NX©HORYLWRX��PQRKREXQÀ³Qk��MHGQRÎDGk�©Og]QDWk�FKOXS\�V�PDORX�YHM³LWRX�KODYL³NRX��3HWDVLWHV
VS���QHER�NU\Fm�FKOXS\�PQRKREXQÀ³Qk��MHGQRÎDGk��D©�����)P�GORXKk��³DVWR�NRODERYDQk��V�NRQFRYRX
EXÈNRX�YHOPL�GORXKRX��EL³RYLWRX��©Og]QDWk�FKOXS\�V�NUgWNRX�GYRXEXQÀ³QRX�QRKRX�D�KODYL³NRX�]H
GYRX�ÎDG�EXQÀN�X]DYÎHQ¬FK�Y�PÀFK¬ÎRYLWk�PHPEUgQÀ��Y�PH]RI\OX�NU\VWDO\�§ÔDYHODQX�YgSHQDWkKR
�$UFWLXP�VS���

1D� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� ]H� ]NRX§N\� WRWR©QRVWL� (�� QHQm� SDWUQD� VNYUQD
RGSRYmGDMmFm�SRORKRX�VNYUQÀ�UXWLQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

3HWDVLQ\��LVRSHWDVLQ\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJH�
OX�*) �5����

=NRX§HQ­�UR]WRN������J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�VH������PO�HWKHUX�SHWUROHMRYkKR�5�D
]DKÎmYg�VH����PLQ�QD�YRGQm�Og]QL�SRG�]SÀWQ¬P�FKODGL³HP��3R�RFKOD]HQm�VH�]ILOWUXMH��EDÈND�L�ILOWU�VH
SURP\Mm�PDO¬P�PQR©VWYmP�HWKHUX�SHWUROHMRYkKR�5��6SRMHQk�ILOWUgW\�VH�RGSDÎm�QD�REMHP�DVL�����PO�
3RURYQgYDFm�UR]WRN����)O�HXJHQROX�5�D���)O�OLQDOROX�5�VH�UR]SXVWm�Y�HWKHUX�SHWUROHMRYkP�5�D�]ÎHGm
VH�MmP�QD������PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP��SR����)O�RERX�UR]WRNÖ��9\YmMm�VH
FKORURIRUPHP�5�SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH
SÎL� ���� QP��1D� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� QHQm� Y� SROR]H� RGSRYmGDMmFm� HXJHQROX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�SDWUQD�©gGQg�VNYUQD��9UVWYD�VH�SRVWÎmNg�DQLVDOGHK\GHP�56�
D�VX§m�VH���PLQ�D©����PLQ�SÎL�����(&�D©�����(&��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�Y�SR�
OR]H�RGSRYmGDMmFm�OLQDOROX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�SDWUQD�©gGQg�³HUYHQRILDORYg
VNYUQD��9UVWYD�VH�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�
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UR]WRNX�QHMVRX�Y�SROR]H�Y\PH]HQk�VNYUQDPL�HXJHQROX�D�OLQDOROX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX�SDWUQk�MLQk�QH©�QD³HUYHQDOk�D©�³HUYHQk�VNYUQ\�

=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m���K�Y�VX§gUQÀ
SÎL�����(&�D©�����(&��

&HONRY¬�SRSHO�����������1HMY¬§H��������
3RSHO�QHUR]SXVWQ¬�Y�N\VHOLQÀ�FKORURYRGmNRYk����������1HMY¬§H�������
²mVOR�EREWQDYRVWL����������1HMPkQÀ�����VWDQRYm�VH�V������J�SUg§NRYDQk�GURJ\�������

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�

t�)HORGLSLQXP
)HORGLSLQ

& + &O 12 0 ������� &$6������������� �� � � U

-H�WR�HWK\O�PHWK\OHVWHU�N\VHOLQ\��56���������GLFKORUIHQ\O������GLK\GUR�����GLPHWK\OS\ULGLQ�����
�GLNDUER[\ORYk�� 3R³mWgQR� QD� Y\VX§HQRX� OgWNX�� REVDKXMH� ����� �� D©� ������ �� VORX³HQLQ\
& + &O 12 ��� �� � �

9ODVWQRVWL

%mO¬�QHER�VYÀWOH�©OXW¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬
Y�DFHWRQX��Y�GLFKORUPHWKDQX��Y�HWKDQROX�D�Y�PHWKDQROX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������
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$� ���PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD�����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PHWKDQR�
OHP�5�QD�����PO��0ÀÎm�VH�DEVRUEDQFH�UR]WRNX����������SÎL�����QP�D©�����QP��5R]WRN�Y\ND]XMH
DEVRUS³Qm�PD[LPD�SÎL�����QP�D�����QP��3RPÀU�DEVRUEDQFH�QDPÀÎHQk�Y�PD[LPX�SÎL�����QP
N�DEVRUEDQFL�QDPÀÎHQk�Y�PD[LPX�SÎL�����QP�MH������D©������

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
IHORGLSLQX�&5/�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�IOXRUHV�
FHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ� IHORGLSLQX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD
���PO�
3RURYQgYDFm�UR]WRN��E�����PJ�QLIHGLSLQX�&5/�VH�UR]SXVWm�Y�SRURYQgYDFmP�UR]WRNX��D��D�]ÎHGm�VH
MmP�QD���PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQk�SR����O�ND©GkKR�UR]WRNX��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
HWK\ODFHWDWX�5�D�F\NORKH[DQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH
VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH
VKRGXMH� SRORKRX�� IOXRUHVFHQFm� D� YHOLNRVWm� VH� VNYUQRX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX
SDWUQ\�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�
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6WUDQD�����

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����
5R]SXVWQRVW��/\RILOL]RYDQk�NRQFHQWUgW\�VH�GR����PLQ�UR]SXVWm�Y�SÎHGHSVDQkP�REMHPX�UR]SRX§WÀGOD
D�SÎL�SÎHGHSVDQk�WHSORWÀ��9]QLNQH�WkPÀÎ�EH]EDUY¬��MDVQ¬�QHER�VODEÀ�]DNDOHQ¬�UR]WRN�

6WDELOLWD�UR]WRNX��'R�����PLQ�RG�UR]SX§WÀQm�QHER�UR]WgWm�VH�QHY\WYRÎm�JHO�
9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������SURYHGH�VH�X�O\RILOL]RYDQ¬FK�SÎmSUDYNÖ�
6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�

6WDQRYHQm�REVDKX�D�r³LQQRVWL

)LEULQRJHQ��VUD]LWHOQg�EmONRYLQD���3RX©LMH�VH�PHWRGD�$�QHER�PHWRGD�%��6WDQRYHQ¬�REVDK�VUD]LWHO�
Qk�EmONRYLQ\�Y�PLOLJUDPHFK�MH������D©�������GHNODURYDQkKR�PQR©VWYm�

$� 6UD]LWHOQg�EmONRYLQD��VWDQRYHQm�GXVmNX�PLQHUDOL]DFm�V�N\VHOLQRX�VmURYRX���.�����PO�UHNRQVWLWXR�
YDQkKR�]NRX§HQkKR�SÎmSUDYNX�VH�SÎLGDMm���PO�YKRGQkKR�WOXPLYkKR�UR]WRNX��S+�����D©������REVD�
KXMmFmKR�GRVWDWH³Qk�PQR©VWYm�WURPELQX�5��SÎLEOL©QÀ���P�M��PO��D�YgSQmNX�������PRO�O���1HFKg�VH
���PLQ�VWgW�SÎL����(&��VUD©HQLQD�VH�RGGÀOm�RGVWÎH»RYgQmP�������J �����PLQ���GÖNODGQÀ�VH�SURP\�Q

MH�UR]WRNHP�FKORULGX�VRGQkKR�5����J�O��D�VWDQRYm�VH�EmONRYLQD�MDNR�GXVmN�SR�PLQHUDOL]DFL�V�N\�
VHOLQRX�VmURYRX����������2EVDK�EmONRYLQ\�VH�Y\SR³mWg�QgVREHQmP�Y¬VOHGNX�IDNWRUHP�����

%� =NRX§ND�VUg©OLYRVWL��5HNRQVWLWXRYDQ¬�]NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�UR]WRNHP�FKORULGX�VRGQkKR�5
���J�O�� WDN�� DE\�REVDK� ILEULQRJHQX�E\O�Y� UR]PH]m�����PJ�PO�D©���PJ�PO������PO�]ÎHGÀQkKR
SÎmSUDYNX�VH�QHFKg�VWgW����V�SÎL����(&�D�SRWRP�VH�SÎLGDMm�����PO�YKRGQkKR�UR]WRNX�WURPELQX�5
�SÎLEOL©QÀ����P�M��PO��NWHU¬�REVDKXMH�QHMPkQÀ���PPRO�YgSQmNX�O���9KRGQRX�PHWRGRX�VH�VWDQRYm
GRED�VUg©HQm��3RVWXS�VH�RSDNXMH�DOHVSRÈ�V�WÎHPL�UÖ]Q¬PL�ÎHGÀQmPL��YH�Y¬§H�XYHGHQkP�UR]VDKX�
YKRGQkKR�SRURYQgYDFmKR�ILEULQRJHQX��QDSÎ��UHIHUHQ³Qm�OLGVNg�SOD]PD���5HIHUHQ³Qm�OLGVNg�SOD]PD
VH�NDOLEUXMH�SRVWXSHP�SRGOH�WkWR�]NRX§N\�SURWL�VPm§HQk�³HUVWYk�SOD]PÀ�RG�YmFH�QH©�����GgUFÖ�
=H�Y]WDKÖ�QDPÀÎHQ¬FK�³DVÖ�VUg©HQm�SUR�ÎHGÀQm�SRURYQgYDFmKR�SÎmSUDYNX�D�REVDKX�ILEULQRJHQX
VH�QD�ORJDULWPLFN¬�SDSmU�VHVWURMm�NDOLEUD³Qm�NÎLYND��=�WkWR�NÎLYN\�VH�RGH³WH�REVDK�ILEULQRJHQX�YH
]NRX§HQkP�SÎmSUDYNX�

)DNWRU�;,,,��3UR�VWDQRYHQm�r³LQQRVWL��IXQN³Qm�IDNWRU�;,,,��VH�SÎLSUDYm�YKRGQg�ÎHGÀQm�UHNRQVWL�
WXRYDQk�VOR©N\���D�UHIHUHQ³Qm�OLGVNk�SOD]P\�VPmFKgQmP�V�UR]WRNHP�REVDKXMmFmP�FKORULG�VRGQ­�5
���J�O��D�OLGVN¬�DOEXPLQ����J�O���.H�ND©GkPX�ÎHGÀQm�VH�SÎLGg�WDNRYk�PQR©VWYm�UR]WRNX�KRYÀ]mKR�ILEUL�
QRJHQX��NWHU¬�QHPg�DNWLYLWX�IDNWRUX�;,,,��$ ���D�SÎHE\WHN�YgSQmNX�D�WURPELQX��DE\�GR§OR�NH)�;,,,

NRDJXODFL�ILEULQRJHQX��1HFKg�VH�VWgW���K�SÎL����(&��'R�ND©Gk�]NXPDYN\�VH�SÎLGg�YKRGQk�PQR©VWYm
UR]WRNX�N\VHOLQ\�FKORURFWRYk�5�����J�O���SURWÎHSH�VH�ND©G¬FK����PLQ�D�]D����PLQ�VH�]D]QDPHQg�SUR
ND©G¬�Y]RUHN�QHMY\§§m�ÎHGLFm�IDNWRU��'���SÎL�QÀP©�NRDJXOgW�MH§WÀ�QHQm�UR]SX§WÀQ���³LQQRVW�IDNWRUX
;,,,�Y�MHGQRWNgFK�QD�PLOLOLWU�VH�Y\SR³mWg�]H�Y]RUFH�

6WDQRYHQg�r³LQQRVW�Y\MgGÎHQg�Y�MHGQRWNgFK�MH�QHMPkQÀ������D�QHMY¬§H�������XGgYDQk�r³LQQRV�
WL�
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,,��6OR©ND����WURPELQRY¬�SÎmSUDYHN�

=NRX§N\�WRWR©QRVWL

$� 8�]NRX§HQkKR�SÎmSUDYNX�VH�SURYHGRX�SUHFLSLWD³Qm�]NRX§N\�V�YKRGQ¬P�UR]VDKHP�GUXKRYÀ�VSHFL�
ILFN¬FK� VkU��'RSRUX³XMH� VH� SURYkVW� W\WR� ]NRX§N\� VH� VSHFLILFN¬PL� VkU\� SURWL� SOD]PDWLFN¬P
EmONRYLQgP�Y§HFK�GUXKÖ�GRPgFmFK�]YmÎDW�REY\NOH�SRX©mYDQ¬FK�Y�SÎmVOX§Qk�]HPL�N�SÎmSUDYÀ�OgWHN
ELRORJLFNkKR�SÖYRGX��3ÎmSUDYHN�REVDKXMH�EmONRYLQ\�OLGVNkKR�SÖYRGX�D�GgYg�QHJDWLYQm�UHDNFH
VH�VSHFLILFN¬PL�VkU\�SURWL�SOD]PDWLFN¬P�EmONRYLQgP�MLQ¬FK�GUXKÖ�

%��6WDQRYHQm�WURPELQX�SÎLVSmYg�N�RYÀÎHQm�WRWR©QRVWL�VOR©N\���

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����
5R]SXVWQRVW��/\RILOL]RYDQk�SÎmSUDYN\�VH�GR���PLQ�UR]SXVWm�Y�SÎHGHSVDQkP�REMHPX�UR]SRX§WÀGOD�
Y]QLNQH�EH]EDUY¬��³LU¬�QHER�VODEÀ�]DNDOHQ¬�UR]WRN�

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������SURYHGH�VH�X�O\RILOL]RYDQ¬FK�SÎmSUDYNÖ��
6WHULOLWD���������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�

6WDQRYHQm�r³LQQRVWL

7URPELQ��5HNRQVWLWXRYDQ¬�]NRX§HQ¬�SÎmSUDYHN�VH�UR]SXVWm�Y�UR]WRNX�REVDKXMmFmP�FKORULG�VRGQ­�5
��� J�O�� D�DOEXPLQ�KRYÁ]m�5� ����J�O�� D� ]ÎHGm� VH� MmP�QD�SÎLEOL©QRX�NRQFHQWUDFL� ��P�M�� D©����P�M�
WURPELQX�Y�PLOLOLWUX�� ����PO� ]ÎHGÀQkKR� UR]WRNX� VH� VPmFKg� V� ����PO� UR]WRNX� ILEULQRJHQX� ���J�O
VUD]LWHOQk�EmONRYLQ\��]DKÎgWkKR�QD����(&�D�RNDP©LWÀ�VH�]D³QH�PÀÎLW�³DV�VUg©HQm��

3RVWXS� VH� RSDNXMH� QHMPkQÀ� V� WÎHPL� ÎHGÀQmPL� UHIHUHQ³QmKR� SÎmSUDYNX� WURPELQX� �Y� UR]PH]m
XYHGHQkP�Y¬§H���NDOLEURYDQkKR�Y�PH]LQgURGQmFK�MHGQRWNgFK��=H�Y]WDKX�QDPÀÎHQ¬FK�³DVÖ�VUg©HQm
UHIHUHQ³QmKR�SÎmSUDYNX�D�REVDKX�MHGQRWHN�WURPELQX�VH�QD�ORJDULWPLFN¬�SDSmU�VHVWURMm�NDOLEUD³Qm
NÎLYND��=�WkWR�NÎLYN\�VH�RGH³WH�REVDK�WURPELQX�YH�]NRX§HQkP�SÎmSUDYNX�Y�PH]LQgURGQmFK�MHGQRW�
NgFK�

6WDQRYHQg�r³LQQRVW�MH�QHMPkQÀ������D�QHMY¬§H�������XGgYDQk�r³LQQRVWL�

8FKRYgYgQm

&KUgQÀQR�SÎHG�VYÀWOHP�

2]QD³RYgQm

9�R]QD³HQm�VH�XYHGH�
� PQR©VWYm�ILEULQRJHQX��Y�PLOLJUDPHFK�VUD]LWHOQk�EmONRYLQ\���IDNWRUX�;,,,��Y�MHGQRWNgFK��D�WURPEL�
QX��Y�PH]LQgURGQmFK�MHGQRWNgFK��Y�SÎmVOX§QkP�REDOX�

� NGH�MH�WR�YKRGQk��REMHP�UR]SRX§WÀGOD�QD�UR]SX§WÀQm�SÎmSUDYNX�
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t�)OXFOR[DFLOOLQXP�QDWULFXP
6RGQg�VÖO�IOXNOR[DFLOLQX

& + &O)1 1D2 6 � + 2 0 ������� &$6������������� �� � � � U

0 �EH]YRGp�������
U

-H�WR�PRQRK\GUgW�VRGQk�VROL�N\VHOLQ\���5����>�����FKORU���IOXRUIHQ\O����PHWK\O���LVR[D]RONDU�
ER[DPLGR@SHQLFLODQRYk��3R³mWgQR�QD�EH]YRGRX� OgWNX��REVDKXMH��������D©���������VORX³HQLQ\
& + &O)1 1D2 6��� �� � �

9¬URED

3RNXG�VH�Y\UgEm�]SÖVREHP��NWHU¬�PÖ©H�Y�OgWFH�]DQHFKDW�]E\WN\�N\VHOLQ\���HWK\OKH[DQRYk��Y\KR�
YXMH�QgVOHGXMmFm�]NRX§FH�

.\VHOLQD���HWK\OKH[DQRYg��1HMY¬§H��������VWDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm
YKRGQk�YDOLGRYDQk�PHWRG\�

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�K\JURVNRSLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQg�YH�YRGÀ�D�Y�PHWKD�
QROX��GREÎH�UR]SXVWQg�Y�OLKX�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�'�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP� VRGQk�VROL
IOXNOR[DFLOLQX�&5/��

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�VLODQL]RYDQkKR�+�5�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y���PO�YRG\�5�
3RURYQgYDFm�UR]WRN��D������PJ�VRGQk�VROL�IOXNOR[DFLOLQX�&5/�VH�UR]SXVWm�Y���PO�YRG\�5�
3RURYQgYDFm�UR]WRN��E������PJ�VRGQk�VROL�NOR[DFLOLQX�&5/�����PJ�VRGQk�VROL�GLNOR[DFLOLQX�&5/
D����PJ�VRGQk�VROL�IOXNOR[DFLOLQX�&5/�VH�UR]SXVWm�Y���PO�YRG\�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DFHWRQX�5�D�UR]WRNX�RFWDQX�DPRQQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR�N\VHOLQRX�RFWRYRX
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OHGRYRX�5�QD����������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX��Y\VWDYm�VH�SÖVREHQm�SDU
MRGX�GR�Y]QLNX�VNYUQ�D�KRGQRWm�VH�QD�GHQQmP�VYÀWOH��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX� RGSRYmGg� VYRX� SRORKRX�� ]EDUYHQmP� D� YHOLNRVWm� KODYQm� VNYUQÀ� QD� FKURPDWRJUDPX
SRURYQgYDFmKR� UR]WRNX� �D��� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��E��MVRX�WÎL�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�
&� $VL���PJ�VH�SÎHYHGRX�GR�]NXPDYN\�DVL�����PP�GORXKk�D�R�SUÖPÀUX����PP��]YOK³m�VH������PO

YRG\�5�D�SÎLGDMm�VH���PO� IRUPDOGHK\GX�Y�N\VHOLQÁ�VmURYk�56��2EVDK�]NXPDYN\�VH�SURPmFKg
NURX©HQmP��UR]WRN�MH�VODEÀ�]HOHQR©OXW¬��=NXPDYND�VH�QD���PLQ�YOR©m�GR�YRGQm�Og]QÀ��UR]WRN
]H©ORXWQH�

'� 9\KRYXMH�]NRX§FH��D��QD�VRGmN���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD������PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬����������$EVRUEDQFH�UR]WRNX�6�PÀÎHQg�SÎL�����QP����������MH
QHMY¬§H������
+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�YH�YRGÁ�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�
3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������SRVWXSHP�XYHGHQ¬P�YH�6WDQRYHQm
REVDKX��1DVWÎmNQH�VH�]NRX§HQ¬�UR]WRN��D��D�FKURPDWRJUDP�VH�]D]QDPHQgYg�SR�GREX�RGSRYmGDMmFm
�QgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX��1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN��E���1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX��D��SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�SORFKD�KODYQmKR
SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQm�
KR�SmNX��QHQm�YÀW§m�QH©��QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX
�E�����������1HSÎLKOm©m�VH�N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m�QH©�����QgVREHN�SORFK\�KODYQmKR�SmNX
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��
'LPHWK\ODQLOLQ��1HMY¬§H����)J�J��6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm�QDIWDOHQX
5�MDNR�YQLWÎQmKR�VWDQGDUGX�
5R]WRN�YQLWÏQmKR�VWDQGDUGX�������PJ�QDIWDOHQX�5�VH�UR]SXVWm�Y�F\NORKH[DQX�5�D�]ÎHGm�VH�MmP�QD
�����PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�F\NORKH[DQHP�5�QD�������PO�
=NRX§HQ­�UR]WRN��.������J�YH�]NXPDYFH�VH�]DEURX§HQRX�]gWNRX�VH�SÎLGg���PO�K\GUR[LGX�VRGQkKR
��PRO�O�56�D�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX��=NXPDYND�VH�X]DYÎH�D�LQWHQ]LYQÀ�VH���PLQ�WÎHSH�
9�SÎmSDGÀ�SRWÎHE\�VH�RGVWÎH»XMH�D�SRX©LMH�VH�YUFKQm�YUVWYD�
3RURYQgYDFm�UR]WRN��.������PJ�GLPHWK\ODQLOLQX�5�VH�SÎLGDMm���PO�N\VHOLQ\�FKORURYRGmNRYk�5�D����PO
YRG\�5��WÎHSH�VH�GR�UR]SX§WÀQm�D�]ÎHGm�VH�YRGRX�5�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5
QD�������PO��.�����PO�SRVOHGQmKR� UR]WRNX�VH�YH�]NXPDYFH�VH�]DEURX§HQRX�]gWNRX�SÎLGg���PO
K\GUR[LGX� VRGQkKR� �� PRO�O� 56� D� ���� PO� UR]WRNX� YQLWÎQmKR� VWDQGDUGX�� =NXPDYND� VH� X]DYÎH� D
LQWHQ]LYQÀ�VH���PLQ�WÎHSH��9�SÎmSDGÀ�SRWÎHE\�VH�RGVWÎH»XMH�D�SRX©LMH�VH�YUFKQm�YUVWYD�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYDQRX�SUR
SO\QRYRX�FKURPDWRJUDILL�5��LPSUHJQRYDQRX�����SRO\IHQ\OPHWK\OVLOR[DQX�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�
� WHSORWD�NRORQ\�VH�XGU©XMH�QD�����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX�MH�����(&�

1DVWÎLNXMH�VH�RGGÀOHQÀ����O�]NRX§HQkKR�UR]WRNX�D����O�SRURYQgYDFmKR�UR]WRNX�
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9RGD��VHPLPLNURVWDQRYHQm�����������������D©��������SURYHGH�VH�V�������J�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

3\URJHQQm� OgWN\� ���������3RNXG� MH� OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR
YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�S\URJHQQm�OgWN\��Y\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©
VH� YVWÎLNXMH� QD��� NJ�KPRWQRVWL� NUgOmND� ����PO� UR]WRNX� ]NRX§HQk� OgWN\� ����PJ�PO�� YH� YRGÁ�QD
LQMHNFL�5�

6WDQRYHQm�REVDKX

6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������

=NRX§HQ­�UR]WRN��D��������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
=NRX§HQ­�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�VRGQk�VROL�IOXNOR[DFLOLQX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm
VH�Mm�QD������PO������PO�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��F�����PJ�VRGQk�VROL�IOXNOR[DFLOLQX�&5/�D���PJ�VRGQk�VROL�NOR[DFLOLQX�&5/�VH
UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� �� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P���

� PRELOQm� Ig]H� V� SUÖWRNRYRX� U\FKORVWm� ���� PO�PLQ�� -H� WR� VPÀV� REMHPRY¬FK� GmOÖ� UR]WRNX
GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR�K\GUR[LGHP�VRGQ­P�]ÏHGÁ�
Q­P�56�QD�KRGQRWX������D�DFHWRQLWULOX�5�����������

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�����)O�

1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN��F���&LWOLYRVW�V\VWkPX�VH�QDVWDYm�WDN��DE\�Y¬§ND�KODYQmFK�SmNÖ
QD�FKURPDWRJUDPX�E\OD�QHMPkQÀ������FHOk�VWXSQLFH�]DSLVRYD³H��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]�
OL§HQm�PH]L�SUYQmP�SmNHP��NOR[DFLOLQ��D�GUXK¬P�SmNHP��IOXNOR[DFLOLQ��MH�QHMPkQD������3RURYQgYDFm
UR]WRN��D��VH�QDVWÎmNQH�§HVWNUgW��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UHODWLYQm�VPÀURGDWQg�RGFK\OND�SORFK\
SmNX�IOXNOR[DFLOLQX�MH�QHMY¬§H��������=NRX§HQ¬�UR]WRN��E��D�SRURYQgYDFm�UR]WRN��D��VH�QDVWÎLNXM m
VWÎmGDYÀ�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&��-H�OL�OgWND�VWHULOQm��XFKRYgYg�VH�YH
VWHULOQmP�Y]GXFKRWÀVQkP�]DEH]SH³HQkP�REDOX�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�
��VWHULOQm�
��SURVWg�S\URJHQQmFK�OgWHN�



)

&O

2

1

&+�

1

&22+

+ &22+

+1 &+�

&+�
6

2






+

)

&O

2

1

&+�

1

+ &22+

+1 &+�

&+�
6

2



+

+

D��HSLPHU��N��&


1

6

+

2
&+�

&+�

&22

+�1

+

+
+

6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�)OXFOR[DFLOOLQXP�QDWULFXP

6WUDQD�����

1H³LVWRW\

$� N\VHOLQD���6����^NDUER[\^>>�����IOXRUIHQ\O���FKORU�����PHWK\OLVR[D]RO���\O@NDUERQ\O@DPLQR`�
�PHWK\O`�����GLPHWK\OWKLD]ROLGLQ���NDUER[\ORYg��SHQLFLORYk�N\VHOLQ\�IOXNOR[DFLOLQX��

%� N\VHOLQD���56��6����^^>>�����IOXRUIHQ\O���FKORU�����PHWK\OLVR[D]RO���\O@NDUERQ\O@DPLQR`�PHW�
K\O`�����GLPHWK\OWKLD]ROLGLQ���NDUER[\ORYg��SHQLORYk�N\VHOLQ\�IOXNOR[DFLOLQX��

&� N\VHOLQD���6��5��5����DPLQR�����GLPHWK\O���R[R���WKLD����D]DELF\NOR>�����@KHSWDQ���NDUER[\�
ORYg��N\VHOLQD���DPLQRSHQLFLODQRYg��
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'��N\VHOLQD������IOXRUIHQ\O���FKORU����PHWK\OLVR[D]RO���NDUER[\ORYg�

t�)OXF\WRVLQXP
)OXF\WRVLQ
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-H� WR���DPLQR���IOXRU����+��S\ULPLGLQRQ��3R³mWgQR�QD�Y\VX§HQRX� OgWNX��REVDKXMH��������D©
��������VORX³HQLQ\�& + )1 2�� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�PmUQÀ�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬�Y�HWKDQROX�
SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP� IOXF\WRVLQX
&5/��

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�SÎL�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm� VNYUQÀ
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

&� $VL���PJ�VH�VPmFKg�V����PJ�R[LGX�KRÏH´QDWkKR�WÁ©NkKR�5�D�©mKg�VH�Y�NHOmPNX�GR�WkPÀÎ�EmOkKR
]E\WNX��REY\NOH�PkQÀ�QH©���PLQ���1HFKg�VH�]FKODGQRXW��SÎLGg�VH���PO�YRG\�5�������PO�IHQROIWD�
OHLQX�56��D�DVL���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�GR�Y]QLNX�EH]EDUYkKR�UR]WRNX��=ILOWUXMH
VH�D�N�ILOWUgWX�VH�SÎLGg�³HUVWYÀ�SÎLSUDYHQg�VPÀV�����PO�DOL]DULQX�6�56�D�����PO�GXVL´QDQ�R[LGX
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6WUDQD�����

]LUNRQL´LWkKR�56��3URPmFKg�VH��QHFKg�VH���PLQ�VWgW�D�SRURYQg�VH�]EDUYHQm�UR]WRNX�V�NRQWUROQmP
UR]WRNHP�SÎLSUDYHQ¬P�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP��³HUYHQk�]EDUYHQm�UR]WRNX�VH�]PÀQm�QD�©OXWk�

'� .���PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�SÎLGg������PO�EURPRYk�YRG\�5�D�SURWÎHSH�VH��UR]WRN
VH�RGEDUYm�

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]�
WRN�+¨ �QHER�¨ ���������0HWRGD�,,��� �

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLND�
JHOX�

=NRX§HQ­�UR]WRN��D������PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5����������
D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD���PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKD�
QROX�5�����������QD����PO�
3RURYQgYDFm� UR]WRN� �D������PJ� IOXF\WRVLQX�&5/�VH� UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ� YRG\�5
D�PHWKDQROX�5�����������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm� UR]WRN� �E��� ��PO�]NRX§HQkKR� UR]WRNX� �E�� VH� ]ÎHGm� VPÀVm�REMHPRY¬FK�GmOÖ� YRG\�5
D�PHWKDQROX�5�����������QD�����PO�
3RURYQgYDFm�UR]WRN��F�����PJ�IOXRURXUDFLOX�&5/�VH�UR]SXVWm�Y���PO�SRURYQgYDFmKR�UR]WRNX��D��

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�Y�QHQDV\FHQk�NRPRÎH�VPÀVm
REMHPRY¬FK�GmOÖ�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5��YRG\�5��PHWKDQROX�5�D�HWK\ODFHWDWX�5�������������
������SR�GUg]H����FP��3R�Y\WÀNgQm�UR]SRX§WÀGHO�YROQÀ�QD�Y]GXFKX�VH�YUVWYD�Y\VWDYm�QD���PLQ�SDUgP
FKORUX�Y�X]DYÎHQk�NRPRÎH��GR�NWHUk�E\OD�SÎHGHP�QD����PLQ�YOR©HQD�PLVND�VH�VPÀVm�REMHPRY¬FK
GmOÖ�UR]WRNX�PDQJDQLVWDQX�GUDVHOQkKR�5�����J�O���N\VHOLQ\�FKORURYRGmNRYk�56��D�YRG\�5�������������
9UVWYD�VH�VX§m�Y�SURXGX�VWXGHQkKR�Y]GXFKX�GR�RGVWUDQÀQm�SÎHE\WNX�FKORUX��YUVWYD�SRG�QDQHVHQ¬PL
ERG\� QD� VWDUWX� QHGgYg� V� NDSNRX� §NUREX� V� MRGLGHP� GUDVHOQ­P� 56� PRGUk� ]EDUYHQm�� 9UVWYD� VH
URYQRPÀUQÀ�SRVWÎmNg�UR]WRNHP�§NUREX�V�MRGLGHP�GUDVHOQ­P�5�D�SR]RUXMH�VH�Y�GHQQmP�VYÀWOH��¨gGQg
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D���NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©
VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

)OXRULG\��1HMY¬§H�����)J�J��3URYHGH�VH�SRWHQFLRPHWULFNk�VWDQRYHQm�IOXRULGÖ�]D�SRX©LWm�IOXRULGRYk
VHOHNWLYQm�LQGLND³Qm�HOHNWURG\�D�VURYQgYDFm�DUJHQWFKORULGRYk�HOHNWURG\��9§HFKQ\�UR]WRN\�VH�SÏLSUD�
YXMm�D�XFKRYgYDMm�Y�QgGREgFK�]�SODVW×�

7OXPLY­�UR]WRN�����J�FKORULGX�VRGQkKR�5�VH�UR]SXVWm�Y�����PO�YRG\�5��SÎLGg�VH����PO�N\VHOLQ\
RFWRYk�OHGRYk�5�D�����PO�UR]WRNX�N\VHOLQ\�F\NORKH[\OHQGLQLWULOWHWUDRFWRYk�5������J�O��Y�UR]WRNX
K\GUR[LGX�VRGQkKR���PRO�O�56��+RGQRWD�S+�VH�XSUDYm�UR]WRNHP�K\GUR[LGX�VRGQkKR�5������J�O��QD
����D©�����D�]ÎHGm�VH�YRGRX�5�QD��������PO�
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO�
3RURYQgYDFm�UR]WRN\�������J� IOXRULGX�VRGQkKR�5��SÎHGHP���K�VX§HQkKR�SÎL�����(&��VH�UR]SXVWm
Y�����PO�YRG\�5�D�]ÎHGm�VH�Mm�QD��������PO��UR]WRN��D��������J�O�IOXRULGÖ���3ÎLSUDYm�VH�WÎL�SRURYQgYDFm
UR]WRN\�ÎHGÀQmP�UR]WRNX��D����YH��������Y������D���Y��������

.������PO�ND©GkKR�SRURYQgYDFmKR�UR]WRNX�VH�SÎLGg������PO�WOXPLYkKR�UR]WRNX�D�PDJQHWLFN\
VH�PmFKg��(OHNWURG\�VH�]DYHGRX�GR�UR]WRNX����PLQ�VH�UR]WRN�QHFKg�VWgW�]D�VWgOkKR�PmFKgQm�D�]PÀÎm
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VH� UR]GmO�SRWHQFLgOÖ�PH]L� HOHNWURGDPL��+RGQRWD�SRWHQFLgOX�ND©GkKR�SRURYQgYDFmKR� UR]WRNX� VH
QDQHVH�QD�VHPL�ORJDULWPLFN¬�SDSmU�MDNR�IXQNFH�NRQFHQWUDFH�IOXRULGÖ��=D�SÎHVQÀ�VWHMQ¬FK�SRGPmQHN
VH�]MLVWm�UR]GmO�SRWHQFLgOX�X�]NRX§HQkKR�UR]WRNX�D�Y\SR³mWg�VH�REVDK�IOXRULGÖ�

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RX©LMH�VH�SODWLQRY­
NHOmPHN��3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�Y�SODWLQRYkP�NHOmPNX�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5��SÎLGg�VH�����PO�DFHWDQK\GULGX�5�D�WLWUXMH
VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������
��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + )1 2�� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

t�)OXGURFRUWLVRQL�DFHWDV
)OXGURNRUWLVRQDFHWDW
6\QRQ\PXP��)OXGURFRUWLVRQXP�DFHWLFXP
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-H�WR���IOXRU���y�������WULK\GUR[\���SUHJQHQ������GLRQ����DFHWDW��3R³mWgQR�QD�Y\VX§HQRX�OgWNX�
REVDKXMH��������D©���������VORX³HQLQ\�& + )2 ��� �� �

9ODVWQRVWL

%mO¬�QHER� WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��PmUQÀ�UR]SXVWQ¬
Y�HWKDQROX��WÀ©FH�UR]SXVWQ¬�Y�HWKHUX�
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=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�IOXGURNRUWLVRQ�
DFHWDWX�&5/��3RNXG�VSHNWUD�]mVNDQg�VH�Y]RUN\�Y�WXKkP�VWDYX�MVRX�UR]GmOQg��UR]SXVWm�VH�RGGÀOHQÀ
]NRX§HQg�L�UHIHUHQ³Qm�OgWND�Y�PLQLPgOQmP�REMHPX�DFHWRQX�5��RGSDÎm�VH�GR�VXFKD�D�VH�]E\WN\�VH
]QRYX�]D]QDPHQDMm�VSHNWUD�OgWHN�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�IOXRUHV�
FHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ �IOXGURNRUWLVRQDFHWDWX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PJ�NRUWLVRQDFHWDWX�&5/�VH�UR]SXVWm�Y���PO�SRURYQgYDFmKR�UR]WRNX��D��

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�PRELOQm�Ig]m�SÎLSUDYHQRX
SÎLGgQmP�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5�����������GR�VPÀVL�REMHPRY¬FK�GmOÖ
HWKHUX�5�D�GLFKORUPHWKDQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH
VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH
SRORKRX�D�YHOLNRVWm� VKRGXMH�V�KODYQm� VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX� �D� �
9UVWYD�VH�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56�D�]DKÎmYg�VH����PLQ�QHER�GR�REMHYHQm�VNYUQ�SÎL
����(&��3R�RFKOD]HQm�VH�YUVWYD�SR]RUXMH�Y�GHQQmP�VYÀWOH�D�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�
+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�QD�GHQQmP�VYÀWOH�SRORKRX� D
EDUYRX��Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�IOXRUHVFHQFm�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUD�
PX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�
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=NRX§HQ­�UR]WRN��D������PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO��WHQWR�UR]WRN�VH
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K\GURJHQXKOL´LWDQX�GUDVHOQkKR�QDV\FHQkKR�Y�PHWKDQROX�56�D�LKQHG�VH�GR�UR]WRNX�]DYHGH�SURXG
GXVmNX�5�D�SUREXEOgYg�VH���PLQ��3DN�VH�]NXPDYND�X]DYÎH�D�]DKÎmYg�VH���K����PLQ�YH�YRGQm�Og]QL
SÎL����(&�FKUgQÀQD�SÎHG�VYÀWOHP��1HFKg�VH�]FKODGQRXW�
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UR]WRNX��=ILOWUXMH�VH�D�N�ILOWUgWX�VH�SÎLGg�³HUVWYÀ�SÎLSUDYHQg�VPÀV�����PO�DOL]DULQX�6�56�D�����PO
GXVL´QDQ�R[LGX�]LUNRQL´LWkKR�56��3URPmFKg�VH��QHFKg�VH���PLQ�VWgW�D�SRURYQg�VH�]EDUYHQmP�UR]�
WRNX�V�NRQWUROQmP�UR]WRNHP�SÎLSUDYHQ¬P�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP��³HUYHQk�]EDUYHQm�UR]WRNX
VH�]PÀQm�QD�©OXWk�
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=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D�������PJ�IOXGURNRUWLVRQDFHWDWX�&5/�D�����PJ�K\GURNRUWLVRQDFHWDWX�&5/�VH
UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
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DVL����PLQ��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmN\�K\GURNRUWLVRQDFHWDWX�D�IOXGURNRUWL �
VRQDFHWDWX�QHQm�PHQ§m�QH©������1HQm�OL�GRVD©HQR�WRKRWR�UR]OL§HQm��XSUDYm�VH�NRQFHQWUDFH�WHWUDK\GUR�
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1DVWÎmNQH�VH�RGGÀOHQÀ����)O�]NRX§HQkKR�UR]WRNX�D����)O�SRURYQgYDFmKR�UR]WRNX��E��D�FKURPDWR�
JUDILH�VH�QHFKg�SUREmKDW�SR�GREX�RGSRYmGDMmFm�GYRMQgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX��1D�



1

1
2

&+�

2�1

)

6EmUND�]gNRQÖ�³���������� ²gVWND��

���������v�)OXQLWUD]HSDPXP

6WUDQD�����

FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©
SRORYLQD�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������VRX³HW�SORFK
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UR]WRNX��=ILOWUXMH�VH�D�N�ILOWUgWX�VH�SÎLGg�³HUVWYÀ�SÎLSUDYHQg�VPÀV�����PO�DOL]DULQX�6�56�D�����PO
GXVL´QDQ�R[LGX�]LUNRQL´LWkKR�56��3URPmFKg�VH��QHFKg�VH���PLQ�VWgW�D�SRURYQg�VH�EDUYD�UR]WRNX
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]PÀQm�QD�©OXWk�
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D�DFHWRQX�5�����������WDN��DE\�E\OD�GHVND�SRQRÎHQD�YH�VPÀVL�GR�Y¬§N\�DVL���PP��9UVWYD�VH�LP�
SUHJQXMH�Y\YmMHQmP�VPÀVm�SR�GUg]H�GRVDKXMmFm���FP�QDG�SÎHGHSVDQRX�GUgKX��SRWRP�VH�Y\MPH
]�NRPRU\�D�QHFKg�VH�VWgW��DVL���PLQ�D©���PLQ��GR�Y\PL]HQm�SDFKX�UR]SRX§WÀGHO��9UVWYD�VH�SRX©LMH
GR���K�SR�LPSUHJQDFL�D�Y\YmMm�VH�YH�VPÀUX�Y\YmMHQm�SÎL�LPSUHJQDFL�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�FKORURIRUPX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
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1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
WROXHQX�5��FKORURIRUPX�5�D�F\NORKH[DQX�5��������������������SR�GUg]H����FP��9UVWYD�VH�]DKÎmYg
���PLQ�SÎL�����(&�D�SRWRP�VH�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56��3DN�VH�]QRYX�]DKÎmYg����PLQ
SÎL� ���� (&� QHER� D©� GR� Y]QLNX� VNYUQ�� 3R� RFKOD]HQm� VH� YUVWYD� SR]RUXMH� Y� GHQQmP� VYÀWOH
D�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
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&� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� NÏHPHOLQ\�*� 5�� NWHUg� VH
LPSUHJQXMH�]SÖVREHP�XYHGHQ¬P�YH�]NRX§FH�%��9UVWYD�VH�SRX©LMH�GR���K�SR�LPSUHJQDFL�D�Y\YmMm
VH�YH�VPÀUX�VWHMQkP�MDNR�SÎL�LPSUHJQDFL�

=NRX§HQ­�UR]WRN�����PJ�VH�Y�GÀOLFm�QgOHYFH�UR]SXVWm�Y�����PO�N\VHOLQ\�RFWRYk�OHGRYk�5��SÎLGg�VH
����PO�UR]WRNX�R[LGX�FKURPRYkKR�5�����J�O��D�UR]WRN�VH�QHFKg����PLQ�VWgW��3DN�VH�SÎLGg���PO
YRG\�5�D���PO�GLFKORUPHWKDQX�5�D�LQWHQ]LYQÀ�VH���PLQ�SURWÎHSgYg��3R�RGGÀOHQm�VH�SRX©LMH�GROQm
YUVWYD�
3RURYQgYDFm�UR]WRN�����PJ�IOXRFLQRORQDFHWRQLGX�&5/�VH�Y�GÀOLFm�QgOHYFH�UR]SXVWm�Y�����PO�N\VH�
OLQ\�RFWRYk�OHGRYk�5��SÎLGg�VH�����PO�UR]WRNX�R[LGX�FKURPRYkKR�5�����J�O��D�UR]WRN�VH�QHFKg
���PLQ�VWgW��3DN�VH�SÎLGg���PO�YRG\�5�D���PO�GLFKORUPHWKDQX�5�D�LQWHQ]LYQÀ�VH���PLQ�SURWÎHSgYg�
3R�RGGÀOHQm�VH�SRX©LMH�GROQm�YUVWYD��

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
WROXHQX�5��FKORURIRUPX�5�D�F\NORKH[DQX�5��������������������SR�GUg]H����FP��9UVWYD�VH�]DKÎmYg
���PLQ�SÎL�����(&�D�SRWRP�VH�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56��3DN�VH�]QRYX�]DKÎmYg����PLQ
SÎL� ���� (&� QHER� D©� GR� Y]QLNX� VNYUQ�� 3R� RFKOD]HQm� VH� YUVWYD� SR]RUXMH� Y� GHQQmP� VYÀWOH� D
Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� +ODYQm� VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX
RGSRYmGg�QD�GHQQmP�VYÀWOH�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�D�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP
SRORKRX��YHOLNRVWm�D�IOXRUHVFHQFm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

'� ����PO�QDV\FHQkKR�UR]WRNX�R[LGX�FKURPRYkKR�5�Y�N\VHOLQÁ�VmURYk�5�VH�YH�]NXPDYFH�]DKÎmYg
QD�SÎmPkP�SODPHQL�D©�GR�Y]QLNX�EmOkKR�G¬PX�Y�KRUQm�³gVWL�]NXPDYN\��5R]WRN�VPg³m�VWÀQ\
]NXPDYN\�D�QHPg�PDVWQ¬�Y]KOHG��3ÎLGDMm�VH�DVL���PJ�]NRX§HQk�OgWN\�D�]DKÎmYg�VH�RSÀW�GR�Y]QLNX
EmOkKR�G¬PX��5R]WRN�QHVPg³m�VWÀQ\�]NXPDYN\�D�QHGg�VH�VQDGQR�Y\OmW�]H�]NXPDYN\�

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�GLR[DQX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

$EVRUEDQFH����������������PJ�VH�UR]SXVWm�Y�HWKDQROX�5�D�]ÎHGm�VH�MmP�QD�������PO�������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�HWKDQROHP�5�QD�������PO�D�PÀÎm�VH�DEVRUEDQFH�SÎL�����QP�D©�����QP��5R]WRN
Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�����D©������SR³mWgQR
QD�Y\VX§HQRX�OgWNX�

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJH�
OX�*) �5����

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm�VH�MmP�QD���PO��3ÎLSUDYm�VH�EH]SURVWÎHG�
QÀ�SÎHG�SRX©LWmP�
3RURYQgYDFm�UR]WRN��D�����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�FKORURIRUPHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�FKORURIRUPHP�5�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�PRELOQm�Ig]m�SÎLSUDYHQRX
SÎLGgQmP� VPÀVL� REMHPRY¬FK� GmOÖ� YRG\�5� D�PHWKDQROX�5� ����� �� ��� NH� VPÀVL� REMHPRY¬FK� GmOÖ
HWKHUX�5�D�GLFKORUPHWKDQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��NURPÀ
KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���������
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D� QHMY¬§H� MHGQD� WDNRYg� VNYUQD� MH� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��E�����������

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�OgWN\�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6WDQRYHQm�REVDKX

9�SU×EÁKX�VWDQRYHQm�VH�UR]WRN\�FKUgQm�SÏHG�VYÁWOHP�

%DUHYQk�UHDN´Qm�SURGXNW\�PDMm�VFKRSQRVW�VH�DEVRUERYDW�QD�SRYUFK�VNOHQÁQkKR�QgGREm��FR©�YHGH

N�QL©§mP�Y­VOHGN×P��6NOHQÁQk�QgGRE\�R§HWÏHQk�EDUHYQ­PL�UHDN´QmPL�SURGXNW\�VH�Y\KUDGm�SRX]H�SUR

WRWR�VWDQRYHQm�D�PH]L�VWDQRYHQmPL�VH�XP­YDMm�SRX]H�YRGRX�5�

9�RGPÀUQk�EDÈFH�QD����PO�VH�UR]SXVWm�SÎHVQg�QDYg©ND�]NRX§HQk�OgWN\�Y�OLKX�SURVWkP�DOGHK\G×�5
WDN��DE\������PO�WRKRWR�UR]WRNX�REVDKRYDOR�����)J�D©�����)J�]NRX§HQk�OgWN\��6WHMQ¬P�]SÖVREHP
VH�VRX³DVQÀ�SÎLSUDYm�SRURYQgYDFm�UR]WRN�UR]SX§WÀQmP�IOXRFLQRORQDFHWRQLGX�&5/��'R�WÎHWm�RGPÀUQk
EDÈN\�QD����PO��NRQWUROQm�UR]WRN��VH�SÎHYHGH����PO�OLKX�SURVWkKR�DOGHK\G×�5��'R�ND©Gk�EDÈN\�VH
SÎLGDMm�����PO�WULIHQ\OWHWUD]ROLXPFKORULGX�56��9]GXFK�QDG�UR]WRNHP�VH�Y\WÀVQm�SURXGHP�GXVmNX
SURVWkKR�N\VOmNX�5��U\FKOH�VH�SÎLGDMm�����PO� WHWUDPHWK\ODPRQLXPK\GUR[LGX�]ÏHGÁQkKR�56�D�SR�
NUD³XMH�VH�Y�]DYgGÀQm�GXVmNX�SURVWkKR�N\VOmNX�5��%DÈN\�VH�X]DYÎRX�D�REVDK�VH�RSDWUQÀ�SURPmFKg�D
]DKÎmYg���K�YH�YRGQm�Og]QL�SÎL����(&��5R]WRN\�VH�U\FKOH�RFKODGm��]ÎHGm�OLKHP�SURVW­P�DOGHK\G×�5
QD������PO�D�LKQHG�VH�PÀÎm�DEVRUEDQFH����������UR]WRNÖ�Y�X]DYÎHQ¬FK��FP�N\YHWgFK�SURWL�NRQWURO�
QmPX�UR]WRNX�Y�PD[LPX�SÎL�����QP��3UgFH�VH�SURYgGm�WDN��DE\�GRED�RG�SÎLGgQm� WHWUDPHWK\ODPR�
QLXPK\GUR[LGX�]ÏHGÁQkKR�56�GR�PÀÎHQm�DEVRUEDQFH�E\OD�X�RERX�UR]WRNÖ�VWHMQg�
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2UDQ©RYÀ�³HUYHQ¬�MHPQ¬�K\JURVNRSLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQg�YH�YRGÀ��GREÎH�UR]SXVWQg
Y�OLKX������SUDNWLFN\�QHUR]SXVWQg�Y�KH[DQX�D�Y�GLFKORUPHWKDQX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ����PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�]ÎHGm�YRGRX�5�QD����PO��UR]WRN�Y\ND]XMH�©OXWR]HOH�
QRX�IOXRUHVFHQFL��3ÎLGg�VH�����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56��IOXRUHVFHQFH�]PL]m�D�SR
SÎLGgQm�����PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�VH�IOXRUHVFHQFH�RSÀW�REMHYm�

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�V�UHIHUHQ´QmP�VSHN�
WUHP�3K��(XU��VRGQk�VROL�IOXRUHVFHLQX�

&� )LOWUD³Qm�SDSmU�VH�SRYOK³m������PO�UR]WRNX�SÎLSUDYHQkKR�SUR�]NRX§NX�WRWR©QRVWL�$��SÏHG�SÏLGgQmP
N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56���SDSmU�VH�]EDUYm�©OXWÀ��9OKN¬�SDSmU�VH�Y\VWDYm�QD���PLQ
SDUgP�EURPX�D�SDN�SDUgP�DPRQLDNX��©OXWk�]EDUYHQm�VH�]PÀQm�QD�WPDYÀ�UÖ©RYk�

'� ����J�VH�©mKg�Y�SRUFHOgQRYkP�NHOmPNX��=E\WHN�VH�UR]SXVWm�Y���PO�YRG\�5�D�]ILOWUXMH�VH����PO
ILOWUgWX�Y\KRYXMm�]NRX§FH��D��QD�VRGmN���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�SÎLSUDYHQk�]�YRG\�GHVWLORYDQk�5
D�]ÎHGm�VH�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬����������RUDQ©RYÀ�©OXW¬�D�Y\ND]XMH�©OXWR]HOHQRX�IOXRUHVFHQFL�
+RGQRWD�S+������D©������PÀÎm�VH�UR]WRN�6�
3ÎmEX]Qk�OgWN\�D�UHVRUFLQRO��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH� ���������]D�SRX©LWm�YUVWY\
YKRGQkKR�VLOLNDJHOX�

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�UR]WRNX�N\VHOLQ\�FKORURYRGmNRYk�5�����J�O��Y�PHWKDQROX
5�D�]ÎHGm�VH�WmPWR�UR]WRNHP�QD����PO�
=NRX§HQ­�UR]WRN��E���������J�VH�UR]SXVWm�Y���PO�YRG\�5�D�SRPRFm���PO�YRG\�5�VH�SÎHYHGH�GR�GÀOLFm
QgOHYN\��SÎLGDMm�VH���PO�WOXPLYkKR�UR]WRNX�R�S+���D�����J�FKORULGX�VRGQkKR�5��3URWÎHSgYg�VH�GR
UR]SX§WÀQm�FKORULGX�VRGQkKR�D�SDN�VH�SURWÎHSgYg�GYDNUgW�V����PO�HWKHUX�SURVWkKR�SHUR[LGLFN­FK�Og�
WHN�5��(WKHURYg�YUVWYD�VH�Y\VX§m�VmUDQHP�VRGQ­P�EH]YRG­P�5�D�RGSDÎm�VH�GR�VXFKD�]D�VQm©HQkKR�WOD�
NX�QD�URWD³Qm�YDNXRYk�RGSDUFH��=E\WHN�VH�UR]SXVWm�Y����PO�UR]WRNX� N\VHOLQ\�FKORURYRGmNRYk�5
����J�O��Y�PHWKDQROX�5�
3RURYQgYDFm�UR]WRN��D�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�UR]WRNHP�N\VHOLQ\�FKORURYRGmNRYk�5
����J�O��Y�PHWKDQROX�5�QD�����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�UR]WRNHP�N\VHOLQ\�FKORURYRGmNRYk�5
����J�O��Y�PHWKDQROX�5�QD����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�UR]WRNHP�N\VHOLQ\�FKORURYRGmNRYk�5
����J�O��Y�PHWKDQROX�5�QD����PO�
3RURYQgYDFm�UR]WRN��F������PJ�UHVRUFLQROX�5�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD�����PO�
3RURYQgYDFm�UR]WRN��G������PO�SRURYQgYDFmKR�UR]WRNX��F��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm�UR]WRN��H�����PO�SRURYQgYDFmKR�UR]WRNX��F��VH�VPmFKg�V���PO�]NRX§HQkKR�UR]WRNX��D�
D�UR]WRN�VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
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1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ���)O�]NRX§HQkKR�UR]WRNX��D��D��E��D�SRURYQgYDFmFK�UR]WRNÖ��D��
�E����G��D��H��D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5�����������SR�GUg]H
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VXSHUQDWDQWQm�WHNXWLQ\�VH�UR]SXVWm������J�IRVIRUH´QDQX�VRGQkKR�GRGHNDK\GUgWX�5�
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»XMH��9���PO�VXSHUQDWDQWQm�WHNXWLQ\�VH�UR]SXVWm������J�IRVIRUH´QDQX�VRGQkKR�GRGHNDK\GUgWX�5�
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PHWKDQROX�5��YRG\�5�D�HWK\ODFHWDWX�5����������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX
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$FHWRQLWULO��1HMY¬§H��������VWDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������
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Y�GLFKORUPHWKDQX�5�QD�WDEOHW\�EURPLGX�GUDVHOQkKR�5��7DEOHW\�VH�VX§m�SÎHG�]NRX§NRX���K�SÎL
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Y]GXFKX� D� SR]RUXMH� VH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ����QP��3RWRP� VH� YUVWYD� SRVWÎmNg� UR]WRNHP
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=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�IOXIHQD]LQLXPGLFKORULGX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm
VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�SHUIHQD]LQX�&5/�VH�UR]SXVWm�Y�SRURYQgYDFmP�UR]WRNX��D��D�]ÎHGm
VH�MmP�QD���PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�GYDNUgW�VPÀVm�REMHPRY¬FK
GmOÖ�YRG\�5��GLHWK\ODPLQX�5�D���EXWDQRQX�5��������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD
Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� RGSRYmGg� SRORKRX� D� YHOLNRVWm� KODYQm� VNYUQÀ� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�KODYQm�VNYUQ\�
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'� $VL���PJ�VH�VPmFKg�V����PJ�R[LGX�KRÏH´QDWkKR�WÁ©NkKR�5�D�©mKg�VH�Y�NHOmPNX�GR�WkPÀÎ�EmOkKR
]E\WNX� �REY\NOH� PkQÀ� QH©� �� PLQ��� 1HFKg� VH� ]FKODGQRXW�� SÎLGg� VH� �� PO� YRG\� 5�� ����� PO
IHQROIWDOHLQX�56��D�DVL���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�GR�Y]QLNX�EH]EDUYkKR�UR]WRNX�
=ILOWUXMH�VH�D�N�ILOWUgWX�VH�SÎLGg�³HUVWYÀ�SÎLSUDYHQg�VPÀV�����PO�DOL]DULQX�6�56�D�����PO�GXVL´QDQ�
R[LGX� ]LUNRQL´LWkKR� 56�� 3URPmFKg� VH�� QHFKg� VH� �� PLQ� VWgW� D� SRURYQg� VH� ]EDUYHQm� UR]WRNX
V�NRQWUROQmP�UR]WRNHP�SÎLSUDYHQ¬P�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP��]NRX§HQ¬�UR]WRN�MH�©OXW¬� D
NRQWUROQm�UR]WRN�MH�³HUYHQ¬�

(� 9\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�����J�Y����PO�YRG\�SURVWk
R[LGX�XKOL´LWkKR�5�
3ÎmEX]Qk�OgWN\��=NRX§ND�VH�SURYgGm�]D�RFKUDQ\�SÏHG�VYÁWOHP�D�UR]WRN\�VH�SÏLSUDYXMm�EH]SURVWÏHGQÁ
SÏHG�SRX©LWmP��

3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5����

=NRX§HQ­� UR]WRN�� �����J� VH� UR]SXVWm�YH� VPÀVL�REMHPRY¬FK�GmOÖ� GLHWK\ODPLQX�5� D�PHWKDQROX�5
���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��D�����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�GLHWK\ODPLQX�5
D�PHWKDQROX�5����������QD�����PO�
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�GLHWK\O�
DPLQX�5�D�PHWKDQROX�5����������QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DFHWRQX�5��GLHWK\ODPLQX�5�D�F\NORKH[DQX�5����������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD
Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��D����������D�QHMY¬§H�MHGQD�WDNRYg�VNYUQD�MH�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E����������
7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH� UR]SXVWm�YH�VPÀVL����PO� N\VHOLQ\�PUDYHQ´m�EH]YRGk�5� D����PO�DFHWDQK\GULGX�5
D� WLWUXMH� VH� N\VHOLQRX� FKORULVWRX� ����PRO�O� 96� ]D� SRWHQFLRPHWULFNk� LQGLNDFH� ERGX� HNYLYDOHQFH
���������
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-H�WR���^��>�����WULIOXRUPHWK\O����IHQRWKLD]LQ\O�SURS\O@���SLSHUD]LQ\O`HWK\OKHSWDQRDW��3R³mWgQR
QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + ) 1 2 6��� �� � � �

9ODVWQRVWL

6YÀWOH�©OXWg�YLVNo]Qm�NDSDOLQD�QHER�©OXWg�KPRWD��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��YHOPL�VQDGQR
UR]SXVWQ¬�Y�GLFKORUPHWKDQX��Y�HWKDQROX�D�Y�HWKHUX��VQDGQR�UR]SXVWQ¬�Y�PHWKDQROX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� ����� PJ� VH� UR]SXVWm� Y� PHWKDQROX� 5� D� ]ÎHGm� VH� MmP� QD� ������ PO�� ���� PO� UR]WRNX� VH� ]ÎHGm
PHWKDQROHP�5�QD������PO��0ÀÎm�VH�DEVRUEDQFH����������WRKRWR�UR]WRNX�SÎL�����QP�D©�����QP�
5R]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP�D�SORFKk�DEVRUS³Qm�PD[LPXP�SÎL�DVL�����QP�
6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�SÎL�����QP�MH�����D©�����

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�IOXIHQD]LQH�
QDQWDWX�&5/��0ÀÎm� VH� WDEOHW\� SÎLSUDYHQk� RGGÀOHQÀ� QDQHVHQmP���� )O� UR]WRNÖ� OgWHN� ���� J�O�
Y�GLFKORUPHWKDQX�5�QD�WDEOHW\�EURPLGX�GUDVHOQkKR�5��7DEOHW\�VH�VX§m�SÎHG�]NRX§NRX���K�SÎL
���(&�

XFKg&� 3URYHGH�VH� WHQNRYUVWYg�FKURPDWRJUDILH� ���������]D�SRX©LWm�YUVWY\� VLOLNDJHOX�*) �5��6���

YUVWYD�VH�FHOg�LPSUHJQXMH�Y�NRPRÎH�Y\YmMHQmP�UR]WRNHP�WHWUDGHNDQX�5�����9�9��Y�KHSWDQX�5
D�QHFKg�VH�XVX§LW�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�IOXIHQD]LQHQDQWDWX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP
QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�IOXIHQD]LQGHNDQRDWX�&5/�VH�UR]SXVWm�Y�SRURYQgYDFmP�UR]WRNX��D�
D�]ÎHGm�VH�MmP�QD���PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
YRG\�5�D�PHWKDQROX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH
Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� +ODYQm� VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX
RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���
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=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ
RGGÀOHQk�VNYUQ\�

'� $VL���PJ�VH�VPmFKg�V����PJ�R[LGX�KRÏH´QDWkKR�WÁ©NkKR�5�D�©mKg�VH�Y�NHOmPNX�GR�WkPÀÎ�EmOkKR
]E\WNX� �REY\NOH� PkQÀ� QH©� �� PLQ��� 1HFKg� VH� ]FKODGQRXW�� SÎLGg� VH� �� PO� YRG\� 5�� ����� PO
IHQROIWDOHLQX�56��D�DVL���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�GR�Y]QLNX�EH]EDUYkKR�UR]WRNX�
=ILOWUXMH�VH�D�N�ILOWUgWX�VH�SÎLGg�³HUVWYÀ�SÎLSUDYHQg�VPÀV�����PO�DOL]DULQX�6�56�D�����PO�GXVL´QDQ�
R[LGX� ]LUNRQL´LWkKR�56�� 3URPmFKg� VH�� QHFKg� VH� ��PLQ� VWgW� D� SRURYQg� VH� ]EDUYHQm� UR]WRNX� V
NRQWUROQmP�UR]WRNHP�SÎLSUDYHQ¬P�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP��]NRX§HQ¬�UR]WRN� MH�©OXW¬� D
NRQWUROQm�UR]WRN�MH�³HUYHQ¬�

(� 1HY\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

3ÎmEX]Qk�OgWN\��=NRX§ND�VH�SURYgGm�]D�RFKUDQ\�SÏHG�VYÁWOHP�D�UR]WRN\�VH�SÏLSUDYXMm�EH]SURVWÏHGQÁ
SÏHG�SRX©LWmP��

3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5����

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D�����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5��F\NORKH[DQX�5�D�DFHWRQX�5���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD
Y]GXFKX� D� SR]RUXMH� VH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ����QP��3RWRP� VH� YUVWYD� SRVWÎmNg� UR]WRNHP
N\VHOLQ\�VmURYk�5������9�9��D�]DKÎmYg�VH����PLQ�SÎL�����(&��+RGQRFHQR�SÎL�RERX�GHWHNFmFK��©gGQg
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D����������D�QHMY¬§H�MHGQD�WDNRYg�VNYUQD�MH�LQWHQ]LYQÀM �
§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������
7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL����(&�D�WODNX�QHSÎHY\§X�
MmFmP�����N3D�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������ J� VH� UR]SXVWm� YH� ��� PO� N\VHOLQ\� RFWRYk� OHGRYk� 5� D� WLWUXMH� VH� N\VHOLQRX� FKORULV�
WRX�����PRO�O�96�]D�SRX©LWm������PO�YLROHWL�NU\VWDORYk�56�MDNR�LQGLNgWRUX�GR�]PÀQ\�ILDORYkKR�]EDU�
YHQm�QD�]HOHQk�
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v�)OXUD]HSDPL�K\GURFKORULGXP
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-H�WR�1�1�GLHWK\O�1�^��>�����IOXRUIHQ\O������GLK\GUR���FKORU���R[R��+�����EHQ]RGLD]HSLQ\O@�
�HWK\O`DPRQLXPFKORULG��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\
& + &O )1 2��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�YHOPL�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬
Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��&�D�)�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%��'��(�D�)��YL]�2EHFQk�]gVDG\�������

$� =NRX§ND�+RGQRWD�S+��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� �����J�VH�UR]SXVWm�Y�UR]WRNX�N\VHOLQ\�VmURYk�5�������9�9��Y�PHWKDQROX�EH]YRGkP�5�D�]ÎHGm�VH

VWHMQ¬P�UR]SRX§WÀGOHP�QD�����PO����PO� WRKRWR� UR]WRNX�VH�]ÎHGm� VWHMQ¬P�UR]SRX§WÀGOHP�QD
����PO�D�PÀÎm�VH�DEVRUEDQFH����������WRKRWR�UR]WRNX�SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�GYÀ
DEVRUS³Qm�PD[LPD��SÎL�����QP�D�����QP��3RPÀU�DEVRUEDQFH�QDPÀÎHQk�Y�PD[LPX�SÎL�����QP
N�DEVRUEDQFL�QDPÀÎHQk�SÎL�����QP�MH������D©������

&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
IOXUD]HSDPLXPFKORULGX�&5/��

�'� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5���

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�IOXUD]HSDPLXPFKORULGX�&5/�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH
MmP�QD����PO�
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���������)RHQLFXOL�DPDUL�IUXFWXV

6WUDQD�����

3RURYQgYDFm�UR]WRN��E������PJ�IOXUD]HSDPLXPFKORULGX�&5/�D����PJ�GLD]HSDPX�&5/�VH�UR]SXVWm
Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
GLHWK\ODPLQX�5� D�HWKHUX�5� ����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX�Y]GXFKX� D
SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR
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�&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5���
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1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP��SR����)O�RERX�UR]WRNÖ��9\YmMm�VH
VPÀVm�REMHPRY¬FK�GmOÖ�KH[DQX�5�D�WROXHQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD
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=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�MVRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��GYÀ�]ÎHWHOQÀ
RGGÀOHQk�KODYQm�VNYUQ\��
1HRP\FLQ� &�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� YKRGQkKR
VLOLNDJHOX�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�����PO�
3RURYQgYDFm�UR]WRN��D������PJ�IUDP\FHWLQLXPVXOIDWX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����
PO��
3RURYQgYDFm�UR]WRN��E������PJ�IUDP\FHWLQLXPVXOIDWX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�����
PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD������PO�
3RURYQgYDFm�UR]WRN��F������PJ�QHRP\FLQLXPVXOIDWX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����
PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�Y��PP�SURX©FmFK�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm
REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�UR]WRNX�FKORULGX�VRGQkKR�5������J�O������������SR�GUg]H�QHMPkQÀ
���FP��9UVWYD�VH�VX§m����PLQ�SÎL�����(&�D©�����(&��SRVWÎmNg�VH�QLQK\GULQHP�56��D�]DKÎmYg�VH
���PLQ�SÎL�����(&�D©�����(&��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�KODYQm�VNYUQD�RGSRYmGg�SROR�
KRX��EDUYRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�]mVNDQk�QD�SRURYQgYDFmP�UR]WRNX��D���VNYUQD�QHRP\FLQX�&
V�KRGQRWRX�5 �R�PgOR�QL©§m��QH©�MH�KRGQRWD�5 �KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKUR�) )

PDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E���������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SR�
URYQgYDFmKR�UR]WRNX��F��MH�SDWUQg�VNYUQD�V�KRGQRWRX�5 �R�PgOR�QL©§m��QH©�MH�KRGQRWD�5 �KODYQm) )

VNYUQ\�
�������J�VH�UR]SXVWm�YH�����PO6mUDQ\���������D©���������62 ���SR³mWgQR�QD�Y\VX§HQRX� OgWNX��

YRG\�5�D�DPRQLDNHP�����5�VH�XSUDYm�S+�UR]WRNX�QD�����3ÎLGg�VH������PO� FKORULGX�EDUQDWkKR
����PRO�O�96�D�DVL�����PJ�IWDOHLQSXUSXUX�5�D�WLWUXMH�VH�HGHWDQHP�GLVRGQ­P�����PRO�O�96��.G\©�VH
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�)UDP\FHWLQL�VXOIDV

6WUDQD�����

]D³mQg�EDUYD�UR]WRNX�PÀQLW��SÎLGg�VH����PO�OLKX�����5�D�SRNUD³XMH�VH�Y�WLWUDFL��GRNXG�QH]PL]m
ILDORYÀ�PRGUk�]EDUYHQm�
��PO�FKORULGX�EDUQDWkKR�����PRO�O�96�RGSRYmGg�������PJ�VmUDQÖ��62 ���

=WUgWD�VX§HQmP�����������1HMY¬§H�������������J�VH�VX§m���K�QDG�R[LGHP�IRVIRUH´Q­P�5�SÎL����(&
D�WODNX�QHSÎHVDKXMmFmP�����N3D�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V�����J�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�]DYgGÀQm�GR�WÀOQmFK�GXWLQ�EH]�GDO§mKR�YKRGQkKR�VWHULOL]D³�
QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�
3\URJHQQm�OgWN\����������3RNXG�MH�OgWND�XU³HQD�N�]DYgGÀQm�GR�WÀOQmFK�GXWLQ�EH]�GDO§mKR�YKRGQkKR
SRVWXSX�RGVWUDÈXMmFmKR�S\URJHQ\��Y\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©�VH�YVWÎLNXMH�QD���NJ
KPRWQRVWL�NUgOmND����PJ�]NRX§HQk�OgWN\�UR]SX§WÀQk�Y���PO�YRG\�QD�LQMHNFL�5�

6WDQRYHQm�r³LQQRVWL

3URYHGH�VH�PLNURELRORJLFNk�VWDQRYHQm�r³LQQRVWL�DQWLELRWLN���������]D�SRX©LWm�IUDP\FHWLQLXPVXOID�
WX�&5/�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��3RNXG�MH�OgWND�XU³HQD�N�SRGgQm�GR�WÀOQmFK
GXWLQ��XFKRYgYg�VH�YH�Y]GXFKRWÀVQ¬FK�VWHULOQmFK�]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�XU³HQD�GR�WÀOQmFK�GXWLQ�

1H³LVWRW\

$��QHRP\FLQ�&�
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²gVWND�� �6EmUND�]gNRQÖ�³����������

)UDQJXODH�FRUWH[���������

6WUDQD�����

%��QHDPLQ�

)UDQJXODH�FRUWH[
.UX§LQRYg�NÖUD
6\QRQ\PD��&RUWH[�IUDQJXODH��&RUWH[�UKDPQL�IUDQJXODH

-H�WR�XVX§HQg�NÖUD�QHER�MHMm�rORPN\�]�NPHQÖ�D�YÀWYm�5KDPQXV�IUDQJXOD�/���)UDQJXOD�DOQXV
0,//���

2EVDKXMH�QHMPkQÀ�������JOXNRIUDQJXOLQÖ��SR³mWgQR�MDNR�JOXNRIUDQJXOLQ�$��& + 2 ��0 ���������� �� �� U

Y]WD©HQR�QD�Y\VX§HQRX�GURJX�

9ODVWQRVWL

0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� =SURK¬EDQk�� YÀW§LQRX� SORFKk� QHER� VYLQXWk� rORPN\� QHER� MHGQRGXFKk� D©� GYRMLWk� URXUNRYLWk
NRXVN\�REY\NOH�����PP�D©���PP�VLOQk��SURPÀQOLYk�GkON\�D�§mÎN\��1D�]HYQm�VWUDQÀ�§HGRKQÀGk
QHER�WPDYRKQÀGk��SRGkOQÀ�VYUD§WÀOk��V�³HWQ¬PL�QD§HGO¬PL��SÎm³QÀ�SURWgKO¬PL�OHQWLFHODPL��SR
RGVWUDQÀQm� ]HYQmFK� YUVWHY� MH� NÖUD� WPDYÀ� ³HUYHQg�� 9QLWÎQm� VWUDQD� RUDQ©RYÀ� KQÀGg� D©
³HUYHQRKQÀGg��KODGNg��V�MHPQ¬P�SRGkOQ¬P�U¬KRYgQmP��$ONDOLFN¬PL�UR]WRN\�VH�EDUYm�³HUYHQÀ�
/RP�NUgWN¬��QD�YQLWÎQm�VWUDQÀ�YOgNQLW¬�

%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�QD©ORXWO¬�D©�³HUYHQRKQÀG¬��3R]RUXMH�VH�SRG�PLNURVNRSHP
Y�FKORUDOK\GUgWX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��³HWQk�VYD]N\�O¬NRY¬FK
YOgNHQ�� ³gVWH³QÀ� ]GÎHYQDWÀO¬FK�� SURYg]HQ¬FK� NRPÖUNRY¬PL� YOgNQ\� V� NU\VWDO\� §ÔDYHODQX
YgSHQDWkKR�� ³HUYHQRKQÀGk� rORPN\�NRUNX�� rORPN\�SDUHQFK\PX�REVDKXMmFm� GUr]\� §ÔDYHODQX
YgSHQDWkKR��6NOHUHLG\�FK\EÀMm�

&� =NRX§ND�-LQk�GUXK\�URGX�5KDPQXV��DQWKURQ\��YL]�=NRX§N\�QD�³LVWRWX�� MH�]gURYHÈ�]NRX§NRX
WRWR©QRVWL��&KURPDWRJUDP�VH�SR]RUXMH�Y�GHQQmP�VYÀWOH��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������)UXFWRVXP

6WUDQD�����

MVRX�Y�GROQm�WÎHWLQÀ�GYÀ�RUDQ©RYÀ�KQÀGk�VNYUQ\��JOXNRIUDQJXOLQ\��D�Y�KRUQm�WÎHWLQÀ�GYÀ�D©�³W\ÎL
VNYUQ\��IUDQJXOLQ\��VNYUQ\�QHMVRX�Y©G\�]ÎHWHOQÀ�RGGÀOHQk�D�QDG�QLPL�IUDQJXODHPRGLQ��

'� $VL����PJ�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D�VPÀV
VH�]DKÎmYg����PLQ�QD�YRGQm�Og]QL��3R�RFKOD]HQm�VH�SURWÎHSH����PO�HWKHUX�5��YRGQg�YUVWYD�VH
RGVWUDQm��(WKHURYg�YUVWYD�VH�SURWÎHSH����PO�DPRQLDNX�]ÏHGÁQkKR�56���YRGQg�YUVWYD�VH�]EDUYm
³HUYHQRILDORYÀ�

=NRX§N\�QD�³LVWRWX

-LQk�GUXK\�URGX�5KDPQXV��DQWKURQ\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm
YUVWY\�YKRGQkKR�VLOLNDJHOX�

=NRX§HQ­�UR]WRN��.�����J�SUg§NRYDQk�GURJ\�������VH�SÎLGg���PO�OLKX�5������9�9��D�]DKÎHMH�VH�N�YD�
UX��3R�RFKOD]HQm�VH�RGVWÎH»XMH��6XSHUQDWDQWQm�WHNXWLQD�VH�LKQHG�VOLMH�D�SRX©LMH�VH�QHMSR]GÀML�GR
���PLQ�
3RURYQgYDFm�UR]WRN�����PJ�DORLQX�5�VH�UR]SXVWm�Y�OLKX�5������9�9��D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�SR����)O�RERX�UR]WRNÖ��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
YRG\�5��PHWKDQROX�5�D�HWK\ODFHWDWX�5�����������������SR�GUg]H����FP��9UVWYD�VH�VX§m���PLQ�D�SDN
VH�SRVWÎmNg�UR]WRNHP�K\GUR[LGX�GUDVHOQkKR�5�����J�O��Y�OLKX�5������9�9��D�VX§m�VH����PLQ�SÎL
����(&�D©�����(&��3R]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�SRURYQgYD�
FmKR�UR]WRNX�MH�YH�VWÎHGQm�³gVWL�SDWUQD�KQÀGR©OXWg�VNYUQD�RGSRYmGDMmFm�DORLQX��1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�QHQm�SDWUQD�©gGQg�VNYUQD�IOXRUHVNXMmFm�LQWHQ]LYQÀ�©OXWÀ�QHER�VNYUQD�RGSRYmGDMm�
Fm�SRORKRX�VNYUQÀ�DORLQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�D�IOXRUHVNXMmFm�RUDQ©RYÀ�D©
QD³HUYHQDOH�
� 1D�GDO§m�YUVWYX�VH�QDQHVH�GR�SUXKX����)O�]NRX§HQkKR�UR]WRNX�D�SRVWXSXMH�VH�Y¬§H�XYHGHQ¬P
]SÖVREHP��9UVWYD�VH�VX§m�QHMY¬§H���PLQ��LKQHG�VH�SRVWÎmNg�UR]WRNHP�PRGÏL�QLWURWHWUD]ROLRYk�5
���J�O��Y�PHWKDQROX�5�D�FKURPDWRJUDP�VH�LKQHG�SR]RUXMH��1D�FKURPDWRJUDPX�QHMVRX�©gGQk�ILDORYk
QHER�§HGRPRGUk�VNYUQ\�

&L]m�SÎmPÀVL����������1HMY¬§H�����
=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m���K�Y�VX§gUQÀ
SÎL�����(&�D©�����(&�

&HONRY¬�SRSHO�����������1HMY¬§H�������

6WDQRYHQm�REVDKX

=NRX§ND�VH�SURYgGm�]D�RFKUDQ\�SÏHG�VYÁWOHP�

������J�SUg§NRYDQk�GURJ\�������VH�RGYg©m�GR�SÎHGHP�]Yg©HQk�EDÈN\�V�NXODW¬P�GQHP�D�VH
]gEUXVRYRX�]gWNRX��3ÎLGg� VH������PO�PHWKDQROX�5����� �9�9��� SURPmFKg� VH�� D� ]QRYX�VH�]Yg©m�
=DKÎmYg� VH� ���PLQ� YH� YRGQm� Og]QL� SRG� ]SÀWQ¬P� FKODGL³HP�� SR� RFKOD]HQm� VH� ]Yg©m� D� GRSOQm� VH
PHWKDQROHP�5������9�9��QD�SÖYRGQm�KPRWQRVW��3DN�VH�]ILOWUXMH������PO�ILOWUgWX�VH�SÎHYHGH�GR�GÀOLFm
QgOHYN\��SÎLGg�VH����PO�YRG\�5�D�����PO�N\VHOLQ\�FKORURYRGmNRYk�5��3URWÎHSH�VH�SÀWNUgW����PO�HWKHUX
SHWUROHMRYkKR�5��3R�RGGÀOHQm�YUVWHY�VH�YRGQg�YUVWYD�SÎHYHGH�GR����PO�RGPÀUQk�EDÈN\��6SRMHQk
YUFKQm�YUVWY\�VH�SURP\Mm�GYDNUgW����PO�YRG\�5��3URP¬YDFm� WHNXWLQD�VH�VSRMm�V�YRGQRX�YUVWYRX
Y�RGPÀUQk�EDÈFH�� 3ÎLGg� VH���PO� UR]WRNX�XKOL´LWDQX� VRGQkKR�5� ����J�O�� D� ]ÎHGm� VH� YRGRX�5�QD
����PO��9UVWYD�SHWUROHMRYkKR�HWKHUX�VH�RGVWUDQm�������PO�YRGQkKR�UR]WRNX�VH�SÎHYHGH�GR����PO
EDÈN\� V� NXODW¬P�GQHP�D� VH� ]gEUXVRYRX� ]gWNRX��3ÎLGg� VH����PO� UR]WRNX� FKORULGX� ©HOH]LWkKR�5
������J�O��D�]DKÎmYg�VH����PLQ�SRG�]SÀWQ¬P�FKODGL³HP�YH�YRGQm�Og]QL�WDN��DE\�KODGLQD�YRG\�SÎHVDKR�
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²gVWND�� �6EmUND�]gNRQÖ�³����������

)UXFWRVXP���������

6WUDQD�����

YDOD�KODGLQX�WHNXWLQ\�Y�EDÈFH��3ÎLGDMm�VH���PO�N\VHOLQ\�FKORURYRGmNRYk�5�D�]DKÎmYg�VH�GDO§mFK����PLQ
]D�³DVWkKR�SURWÎHSgYgQm��D©�GR�UR]SX§WÀQm�VUD©HQLQ\��3R�RFKOD]HQm�VH�VPÀV�SÎHYHGH�GR�GÀOLFm�QgOHYN\
D�SURWÎHSH� VH� WÎLNUgW����PO� HWKHUX�5�� HWKHU� VH�Y©G\�QHMSUYH�SRX©LMH�N�SURP\Wm�EDÈN\��6SRMHQk
HWKHURYk� YUVWY\� VH� SURP\Mm� GYDNUgW� ���PO� YRG\�5��SÎHYHGRX� VH� GR� RGPÀUQk� EDÈN\� D� ]ÎHGm� VH
HWKHUHP�5�QD�������PO�������PO�WRKRWR�UR]WRNX�VH�RSDWUQÀ�RGSDÎm�GR�VXFKD�D�]E\WHN�VH�UR]SXVWm
Y������PO�UR]WRNX�RFWDQX�KRÏH´QDWkKR�5����J�O��Y�PHWKDQROX�5�

=PÀÎm�VH�DEVRUEDQFH����������WRKRWR�UR]WRNX�Y�PD[LPX�SÎL�����QP�]D�SRX©LWm�PHWKDQROX�5�MDNR
NRQWUROQm�WHNXWLQ\�D�Y\SR³mWg�VH�SURFHQWXgOQm�REVDK�JOXNRIUDQJXOLQÖ��SR³mWgQR�MDNR�JOXNRIUDQJXOLQ
$��& + 2 ���SRGOH�Y]WDKX��� �� ��

Y�QÀP©�]QD³m�
$���DEVRUEDQFL�]NRX§HQkKR�UR]WRNX�SÎL�����QP�
P���QDYg©NX�GURJ\�Y�JUDPHFK�

6SHFLILFNg�DEVRUEDQFH�JOXNRIUDQJXOLQX�$�Pg�KRGQRWX�����

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�

)UXFWRVXP
)UXNWRVD

& + 2 0 ������� &$6��������� �� � U

-H�WR���'�IUXNWRS\UDQRVD��/gWND�SRSVDQg�Y�WRPWR�³OgQNX�QHQm�QXWQÀ�YKRGQg�SUR�SDUHQWHUgOQ m
SRX©LWm�

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN�� LQWHQ]LYQÀ�VODGNk�FKXWL��-H�YHOPL�VQDGQR�UR]SXVWQg�YH�YRGÀ��GREÎH
UR]SXVWQg�Y�OLKX�����

=NRX§N\�WRWR©QRVWL

$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5���������D
]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�)XURVHPLGXP

6WUDQD�����

3RURYQgYDFm�UR]WRN��D������PJ� IUXNWRV\�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ� YRG\�5
D�PHWKDQROX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ� IUXNWRV\�&5/�����PJ�JOXNRV\�&5/�����PJ�ODNWRV\�&5/�D����PJ
VDFKDURV\�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5���������D�]ÎHGm�VH
VWHMQRX�VPÀVm�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�QDQHVHQk�ERG\�VH�GÖNODGQÀ�XVX§m�
9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5��PHWKDQROX�5��N\VHOLQ\�RFWRYk�EH]YRGk�5�D�GLFKOR�
UHWKDQX�5��������������������SR�GUg]H����FP��5R]SRX§WÀGOD�PXVm�E¬W�RGPÀÎHQD�SÎHVQÀ��L�PDO¬
SÎHE\WHN�YRG\�PÖ©H�]SÖVRELW�]gNDO��9UVWYD�VH�XVX§m�Y�SURXGX�WHSOkKR�Y]GXFKX�D�Y\YmMHQm�VH
LKQHG� RSDNXMH� Y� ³HUVWYÀ� SÎLSUDYHQk� VPÀVL� UR]SRX§WÀGHO�� 9UVWYD� VH� XVX§m� Y� SURXGX� WHSOkKR
Y]GXFKX��URYQRPÀUQÀ�VH�SRVWÎmNg�UR]WRNHP�����J� WK\PROX�5�YH�VPÀVL���PO�N\VHOLQ\�VmURYk�5
D����PO�OLKX�����5�D�]DKÎmYg�VH����PLQ�SÎL�����(&��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§H�
QkKR�UR]WRNX�RGSRYmGg�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRUR�
YQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX
�E��MVRX�³W\ÎL�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

%� ����J�VH�UR]SXVWm�YH����PO�YRG\�5��SÎLGDMm�VH���PO�YmQDQX�PÁ¼QDWkKR�56�D�]DKÎHMH�VH��Y]QLNQH
³HUYHQg�VUD©HQLQD�

&� ��PO�UR]WRNX�6�YL]��=NRX§N\�QD�³LVWRWX��VH�VPmFKg�V���PO�YRG\�5��.���PO�WRKRWR�UR]WRNX�VH�SÎLGg
��PO�N\VHOLQ\�FKORURYRGmNRYk�5�D�]DKÎHMH�VH�QD����(&��Y]QLNg�KQÀGk�]EDUYHQm�

'� ��J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO������PO�WRKRWR�UR]WRNX�VH�VPmFKg�V�����J�UHVRUFL�
QROX�5�D���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�5�D�]DKÎmYg�VH���PLQ�QD�YRGQm�Og]QL��Y]QLNg�³HU�
YHQk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�GHVWLORYDQk�5�D�]ÎHGm�VH�Mm�QD�����PO�
9]KOHG�UR]WRNX������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO��5R]WRN�MH�³LU¬� ��������D�SR
SÎLGgQm����PO�YRG\�5�MH�EH]EDUY¬���������0HWRGD�,,��

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\������J�VH�UR]SXVWm�YH����PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5�
SÎLGg�VH�����PO�IHQROIWDOHLQX�56��UR]WRN�MH�EH]EDUY¬��.H�]PÀQÀ�]EDUYHQm�LQGLNgWRUX�QD�UÖ©RYk�VH
VSRWÎHEXMH�QHMY¬§H������PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�

6SHFLILFNg�RSWLFNg�RWg³LYRVW���������������(�D©������(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�WDNWR�������J�VH�UR]SXVWm�Y����PO�YRG\�5�D�SÎLGg�VH�����PO�DPRQLDNX�]ÏHGÁQkKR�56��
���PLQ�VH�QHFKg�VWgW�D�]ÎHGm�VH�YRGRX�5�QD�������PO�

&L]m�FXNU\������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO����PO�UR]WRNX�VH�VPmFKg�V���PO
OLKX�����5��SÎmSDGQÀ�Y]QLNOg�RSDOHVFHQFH�QHQm�LQWHQ]LYQÀM§m�QH©�RSDOHVFHQFH�VPÀVL���PO�SÖYRGQmKR
UR]WRNX�D���PO�YRG\�5�

��+\GUR[\PHWK\OIXUIXUDO�D�SÎmEX]Qk�OgWN\����PO�UR]WRNX�6�VH�VPmFKg�V���PO�YRG\�5��$EVRUEDQFH
���������UR]WRNX�PÀÎHQg�Y�PD[LPX�SÎL�����QP�QHQm�Y\§§m�QH©������

%DU\XP�����PO�UR]WRNX�6�VH�VPmFKg�V���PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56��3R]RUXMH�VH�LKQHG�D�SDN�SR
�� K�� 5R]WRN� Y\KRYXMH� ]NRX§FH�� MHVWOL©H� QHQm� SÎmSDGQÀ� Y]QLNOg� RSDOHVFHQFH� LQWHQ]LYQÀM§m� QH©
RSDOHVFHQFH�VPÀVL���PO�YRG\�GHVWLORYDQk�5�D����PO�UR]WRNX�6�

2ORYR�Y�FXNUHFK�����������9\KRYXMH�OLPLWQm�]NRX§FH�QD�RORYR�Y�FXNUHFK������)J�J��
9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
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6WUDQD�����

6mUDQRY¬�SRSHO�����������1HMY¬§H������������J�VH�UR]SXVWm�Y����PO�YRG\�5��SÎLGDMm�VH���PO�N\VHOLQ\
VmURYk�5��RGSDÎm�VH�QD�YRGQm�Og]QL�GR�VXFKD�D�Y\©mKg�VH�GR�NRQVWDQWQm�KPRWQRVWL�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�

t�)XURVHPLGXP
)XURVHPLG

& + &O1 2 6 0 ������� &$6���������� �� � � U

-H�WR�N\VHOLQD���FKORU�1�IXUIXU\O���VXOIDPR\ODQWKUDQLORYg��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKX�
MH��������D©���������VORX³HQLQ\�& + &O1 2 6��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��GREÎH�UR]SXVWQ¬
Y� DFHWRQX�� PmUQÀ� UR]SXVWQ¬� Y� OLKX� ����� WÀ©FH� UR]SXVWQ¬� Y� HWKHUX� D� SUDNWLFN\� QHUR]SXVWQ¬
Y�GLFKORUPHWKDQX��5R]SRX§Wm�VH�YH�]ÎHGÀQ¬FK�UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ�

7DMH�SÎL�WHSORWÀ�DVL�����(&��]D�UR]NODGX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$�D�&��YL]�2EHFQk�]gVDG\�������

$� ���PJ�VH�UR]SXVWm�Y�UR]WRNX�K\GUR[LGX�VRGQkKR�5����J�O��D�]ÎHGm�VH�MmP�QD�����PO������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�UR]WRNHP�K\GUR[LGX�VRGQkKR�5����J�O��QD�����PO��0ÀÎm�VH�DEVRUEDQFH�UR]WRNX
���������SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�WÎL�DEVRUS³Qm�PD[LPD��SÎL�����QP������QP�D
����QP��3RPÀU�DEVRUEDQFH�QDPÀÎHQk�Y�PD[LPX�SÎL�����QP�N�DEVRUEDQFL�QDPÀÎHQk�Y�PD[LPX
SÎL�����QP�MH������D©������

%� ,QIUD³HUYHQk�DEVRUS³Qm� VSHNWUXP� ��������� ]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP� IXURVHPL�
GX�&5/��

&� $VL����PJ�VH�UR]SXVWm�Y����PO�OLKX�����5��.���PO�UR]WRNX�VH�SÎLGg����PO�YRG\�5��.�����PO�WRKR�
WR�UR]WRNX�VH�SÎLGg����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D�YDÎm�VH����PLQ�SRG�]SÀWQ¬P
FKODGL³HP�� 1HFKg� VH� ]FKODGQRXW� D� SÎLGg� VH� ��� PO� K\GUR[LGX� VRGQkKR� �� PRO�O� 56� D� �� PO
UR]WRNX�GXVLWDQX�VRGQkKR�5����J�O���1HFKg�VH�VWgW���PLQ��SÎLGDMm�VH���PO�UR]WRNX�N\VHOLQ\�DPLGR�
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���������t�)XURVHPLGXP

6WUDQD�����

VmURYk�5�����J�O��D�SURPmFKg�VH��3ÎLGg�VH���PO�UR]WRNX�QDIW\OHWK\OHQGLDPRQLXPGLFKORULGX�5
���J�O���Y]QLNg�ILDORYÀ�³HUYHQk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm�����������5R]WRN\�VH�SÏLSUDYm�EH]SURVWÏHGQÁ
SÏHG�SRX©LWmP�D�FKUgQm�VH�SÏHG�VYÁWOHP�

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�IXURVHPLGX�QH´LVWRW\�$�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH
Mm�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�D�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�VPmFKDMm
D�]ÎHGm�VH�PRELOQm�Ig]m�QD������PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNW\O�
VLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H��NWHURX�MH�UR]WRN�SÎLSUDYHQ¬�QgVOHGRYQÀ������J�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5
D������J�FHWULPLGX�5�VH�UR]SXVWm�Y����PO�YRG\�5��S+�VH�XSUDYm�DPRQLDNHP�������5�QD�KRGQRWX
S+�����D�SÎLGg�VH����PO���SURSDQROX�5��3UÖWRNRYg�U\FKORVW�MH���PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��E���1DVWDYm�VH�FLWOLYRVW�V\VWkPX�WDN��DE\�Y¬§N\�GYRX

SmNÖ�QHE\O\�PHQ§m�QH©������FHOk�VWXSQLFH�]DSLVRYD³H��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L
SUYQmP�SmNHP��IXURVHPLG�QH³LVWRWD�$��D�GUXK¬P�SmNHP��IXURVHPLG��MH�QHMPkQÀ���

1DVWÎmNQH�VH�����O�]NRX§HQkKR�UR]WRNX�D�]D]QDPHQgYg�VH�FKURPDWRJUDP�SR�GREX�RGSRYmGDMmFm
WURMQgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�©gGQkKR
SmNX��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�SORFKD�SUYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��E������������VRX³HW�SORFK�Y§HFK�WÀFKWR�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©��QgVREHN
SORFK\�SUYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������1HSÎLKOm©m�VH�N�SmNÖP�
MHMLFK©�SORFKD�MH�PHQ§m�QH©����QgVREHN�SORFK\�SUYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]�
WRNX��E��

&KORULG\����������.�����J�VH�SÎLGg�VPÀV�����PO�N\VHOLQ\�GXVL´Qk�5�D����PO�YRG\�5��WÎHSH�VH���PLQ�
QHFKg�VH����PLQ�VWgW�D�SRWRP�VH�]ILOWUXMH�����PO� ILOWUgWX�Y\KRYXMH� OLPLWQm�]NRX§FH�QD�FKORULG\
�����)J�J���

6mUDQ\�����������.�����J�VH�SÎLGg�VPÀV�����PO�N\VHOLQ\�RFWRYk�5�D����PO�YRG\�GHVWLORYDQk�5��WÎHSH
VH���PLQ��QHFKg�VH����PLQ�VWgW�D�]ILOWUXMH�VH�����PO�ILOWUgWX�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�VmUDQ\
�����)J�J��

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�]DKÎmYg�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y����PO�GLPHWK\OIRUPDPLGX�5��SÎLGg�VH�����PO�PRGÏL�EURPWK\PRORYk�56�
D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P�����PRO�O�96��3URYHGH�VH�VOHSg�]NRX§ND�

O�PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + &O1 2 6��� �� � �
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8FKRYgYgQm

&KUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

1H³LVWRW\

$� N\VHOLQD���FKORU����IXUIXU\ODPLQR����VXOIDPR\OEHQ]RRYg�
%� N\VHOLQD�����GLFKORU���VXOIDPR\OEHQ]RRYg�
&� N\VHOLQD���DPLQR���FKORU���VXOIDPR\OEHQ]RRYg�
'� N\VHOLQD�����ELV�IXUIXU\ODPLQR����VXOIDPRO\EHQ]RRYg�
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*DOOD���������

6WUDQD�����

*DOOD 1
'XEÀQND

-H�WR�XVX§HQg�KgOND�WYRÎmFm�VH�QD�SXSHQHFK�GUXKX�4XHUFXV�LQIHFWRULD�2/,9,(5�SR�ERGQXWm�D
XOR©HQm�YDMm³HN�&\QLSV�WLQFWRULD�+$57*��2EVDKXMH�QHMPkQÀ��������WÎmVORYLQ�

9ODVWQRVWL

'URJD�EH]�SDFKX�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� +gOND�NXORYLWg�D©�KUX§NRYLWg��R�SUÖPÀUX�D©�����FP��QDVSRGX�]r©HQg�Y�NUgWNRX�VLOQRX�VWRSNX�
QDKRÎH�QHSUDYLGHOQÀ�KUERODWg��O\Vg��§HGR]HOHQg��KQÀGg�QHER�QD©ORXWOg��YHOPL�WYUGg�D�SRPÀUQÀ
WÀ©Ng��8SURVWÎHG�KgON\�MH�]SUDYLGOD�GXWLQD�NXORYLWkKR�WYDUX��R�SUÖPÀUX���PP�D©���PP��Y�Qm©
PRKRX�E¬W�]E\WN\�PUWYkKR�KP\]X��-H�OL�GXWLQD�SUg]GQg��MH�VSRMHQD�V�SRYUFKHP�KgON\�DVL���PP
GORXKRX�FKRGEL³NRX��/RP�]UQLW¬�D©�SDSUV³LW¬�

%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�§HGRKQÀG¬�D©�©OXWRKQÀG¬��3R]RUXMH�VH�SRG�PLNURVNRSHP
Y�FKORUDOK\GUgWX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��rORPN\�SDUHQFK\PX�
NU\VWDO\�D�GUr]\�§ÔDYHODQX�YgSHQDWkKR��KUXGN\�WÎmVORYLQ�D�KUR]QRYLWk�rWYDU\�OLJQLQX��§NURERYg
]UQD��KQÀGÀ�]EDUYHQk�VIkURNU\VWDO\��rORPN\�VNOHUHQFK\PX�V�EXÈNDPL�VLOQÀ�]WOXVWO¬PL��KUXEÀ
WH³NRYDQ¬PL��]ÎmGND�FkY\�MHGQRWOLYk�QHER�YH�VNXSLQgFK�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�5�
=NRX§HQ­�UR]WRN����J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V����PO�OLKX�5������9�9��D�]DKÎmYg�VH
���PLQ�QD�YRGQm�Og]QL�SRG�]SÀWQ¬P�FKODGL³HP��3R�RFKOD]HQm�VH�]ILOWUXMH�
3RURYQgYDFm�UR]WRN�����PJ�WDQLQX�5�D����PJ�N\VHOLQ\�JDOORYk�5�VH�UR]SXVWm�Y������PO�DFHWRQX�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�SR����)O�RERX�UR]WRNÖ��9\YmMm�VH�VPÀVm�REMHPRY¬FK
GmOÖ�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5��YRG\�5�D�HWK\ODFHWDWX�5����������������SR�GUg]H����FP�
9UVWYD�VH�XVX§m�Y�SURXGX�KRUNkKR�Y]GXFKX�D� MH§WÀ�KRUNg�VH�SRVWÎmNg� UR]WRNHP� GLIHQ\OERU\�
OR[\HWK\ODPLQX�5�����J�O��Y�PHWKDQROX�5��3R]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D
FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX� MVRX�SDWUQk�GYÀ�PRGUk�VNYUQ\��Y�GROQm�³gVWL� �WDQLQ�
D� Y� KRUQm� ³gVWL� �N\VHOLQD� JDOORYg��� 1D� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� MH� SDWUQg� ÎDGD
PRGU¬FK�VNYUQ��Y�GROQm�³gVWL�FKURPDWRJUDPX�GYÀ�VNYUQ\��Y�SROR]H�Y\PH]HQk�VNYUQRX�WDQLQX�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�GDO§m�GYÀ��Y�KRUQm�³gVWL�FKURPDWRJUDPX�MHGQD�VNYUQD
RGSRYmGg� SRORKRX� D� ]EDUYHQmP� VNYUQÀ� N\VHOLQ\� JDOORYk� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX�D�WÀVQÀ�QDG�Qm�MH�GDO§m�PRGUg�VNYUQD�

'� ����PO�]NRX§HQkKR� UR]WRNX�]H�=NRX§N\� WRWR©QRVWL�&�VH� VPmFKg�VH�����PO� YRG\�5� D�����PO
UR]WRNX�FKORULGX�©HOH]LWkKR�5������J�O��Y�OLKX�����5��Y]QLNQH�WPDYÀ�PRGUk�]EDUYHQm�

(� ��PO�]NRX§HQkKR�UR]WRNX�]H�=NRX§N\�WRWR©QRVWL�&�VH�VPmFKg�VH���PO�UR]WRNX�YDQLOLQX�5�����J�O�
Y�N\VHOLQÁ�FKORURYRGmNRYk�5��Y]QLNQH�©OXWRKQÀGk�]EDUYHQm�
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���������*DOOD

6WUDQD�����

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H�����
=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�VH�VX§m���K�Y�VX§gUQÀ�SÎL
����(&�D©�����(&�

&HONRY¬�SRSHO�����������1HMY¬§H�������

6WDQRYHQm�REVDKX

=NRX§ND�VH�SURYgGm�]D�RFKUDQ\�SÏHG�VYÁWOHP��

������J�SUg§NRYDQk�GURJ\�������VH�Y�NX©HORYk�EDÈFH�VPmFKg�VH�����PO�YRG\�5��=DKÎHMH�VH�N�YDUX
D�]DKÎmYg�VH�GDO§mFK����PLQ�YH�YRGQm�Og]QL��2FKODGm�VH�SRG�WHNRXFm�YRGRX��VPÀV�VH�SÎHYHGH�GR�RG�
PÀUQk�EDÈN\�D�]ÎHGm�VH�YRGRX�5�QD�����PO��3R�XVD]HQm�³gVWLF�GURJ\�VH�UR]WRN�]ILOWUXMH�ILOWUD³QmP
SDSmUHP�R�SUÖPÀUX����FP��3UYQmFK����PO�ILOWUgWX�VH�RGVWUDQm�

&HONRYk�SRO\IHQRO\������PO�ILOWUgWX�VH�]ÎHGm�YRGRX�5�QD������PO������PO�WRKRWR�UR]WRNX�VH�VPmFKg�V
����PO�N\VHOLQ\�IRVIRZROIUDPRYk�56�D������PO�UR]WRNX�XKOL´LWDQX�VRGQkKR�5������J�O���3ÎHVQÀ�SR
��PLQ�SR�SÎLGgQm�SRVOHGQmKR�UR]WRNX�VH�PÀÎm�DEVRUEDQFH����������Y�PD[LPX�SÎL�����QP��$ ��]D�

SRX©LWm�YRG\�5�MDNR�NRQWUROQm�WHNXWLQ\�

3RO\IHQRO\� QHDGVRUERYDWHOQk� QD� NR©Qm� SUg§HN�� .� ����� PO� ILOWUgWX� VH� SÎLGg� ����� J� NR©QmKR
SUg§NX�&5/�D����PLQ�VH�LQWHQ]LYQÀ�SURWÎHSgYg��SDN�VH�]ILOWUXMH������PO�ILOWUgWX�VH�VPmFKg�V�����PO
N\VHOLQ\�IRVIRZROIUDPRYk�56�D������PO�UR]WRNX�XKOL´LWDQX�VRGQkKR�5������J�O���3ÎHVQÀ�SR���PLQ�SR
SÎLGgQm�SRVOHGQmKR�UR]WRNX�VH�PÀÎm�DEVRUEDQFH����������Y�PD[LPX�SÎL�����QP��$ ��]D�SRX©LWm�YRG\�5�

MDNR�NRQWUROQm�WHNXWLQ\�

3RURYQgYDFm�UR]WRN�������PJ�S\URJDOOROX�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO������PO
WRKRWR� UR]WRNX� VH� VPmFKg� V� ����PO� N\VHOLQ\� IRVIRZROIUDPRYk�56� D� �����PO� UR]WRNX� XKOL´LWDQX
VRGQkKR�5� ����� J�O��� 3ÎHVQÀ� ��PLQ� SR� SÎLGgQm� SRVOHGQmKR� UR]WRNX� D� GR� ���PLQ� SR� UR]SX§WÀQm
S\URJDOOROX�VH�PÀÎm�DEVRUEDQFH����������UR]WRNX�Y�PD[LPX�SÎL�����QP��$ ��]D�SRX©LWm�YRG\�5�MDNR�

NRQWUROQm�WHNXWLQ\�

2EVDK�WÎmVORYLQ�Y�SURFHQWHFK�VH�Y\SR³mWg�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
P���QDYg©NX�GURJ\�Y�JUDPHFK�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�



&+� &+� 1�&�+���

&+� &+� 1�&�+���

2

2

2

1�&�+���&+�&+�

�

���,
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t�*DOODPLQL�WULHWKLRGLGXP���������

6WUDQD�����

t�*DOODPLQL�WULHWKLRGLGXP
*DOODPLQLXPWULHWKRMRGLG
6\QRQ\PD��*DOODPLQLXP�WULHWKRLRGDWXP��*DOODPLQLXP�WULDHWKRLRGDWXP��WULHWKRMRGLG�JDOODPLQLD

& + , 1 2 0 ������� &$6���������� �� � � � U

-H� WR� 1�11�12��������EHQ]HQWUL\OWULR[\WULHWK\OHQ�WULV�WULHWK\ODPRQLXP�WULMRGLG�� 3R³mWgQR� QD
Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + , 1 2 ��� �� � � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�K\JURVNRSLFN¬�SUg§HN��-H�YHOPL�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬
Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�D�Y�GLFKORUPHWKDQX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�'�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ���PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD������PO������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�56��0ÀÎm�VH�DEVRUEDQFH����������UR]WRNX
SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH
QDPÀÎHQg�Y�PD[LPX�MH�����D©�����

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP� ��������� OgWN\�VH�VKRGXMH�VH�VSHNWUHP�JDOODPLQLXPWULHWKR�
MRGLGX�&5/��

&� .�����PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�SÎLGg���PO�WHWUDMRGRUWXÕQDWDQX�GUDVHOQkKR�56�
Y]QLNQH�©OXWg�VUD©HQLQD�

'� ����PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD���PO�D�SÎLGg�VH�����PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56��7HQWR
UR]WRN�Y\KRYXMH�]NRX§FH��D��QD�MRGLG\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO��
9]KOHG� UR]WRNX��5R]WRN� 6� MH� ³LU¬� �������� D� LKQHG� SR� SÎmSUDYÀ� QHQm� ]EDUYHQ� LQWHQ]LYQÀML� QH©
SRURYQgYDFm�EDUHYQ¬�UR]WRN�¨ ���������0HWRGD�,,���

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.����PO�YRG\�5�VH�SÎLGg�����PO�´HUYHQÁ�PHWK\ORYk�56�
3ÎLGgYg� VH� EX»� N\VHOLQD� VmURYg� �����PRO�O� 96�� QHER�K\GUR[LG� VRGQ­� �����PRO�O� 96� GR� Y]QLNX
RUDQ©RYÀ�©OXWkKR�]DEDUYHQm�UR]WRNX��3RWRP�VH�SÎLGg�����J�]NRX§HQk�OgWN\�D�SURWÎHSgQmP�VH�UR]SXVWm�
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���������*HODWLQD

6WUDQD�����

2EU�����9]RURY¬�FKURPDWRJUDP�

.H�Y]QLNX�SÖYRGQmKR�RUDQ©RYÀ� ©OXWkKR� ]EDUYHQm� VH� VSRWÎHEXMH�QHMY¬§H�����PO� N\VHOLQ\� VmURYk
�����PO�O�96�QHER�����PO�K\GUR[LGX�VRGQkKR������PRO�O�96�
3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\������P�GORXKk�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWD�
GHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H��NWHURX�MH�UR]WRN�SÎLSUDYHQ¬�QgVOHGRYQÀ�����J�FKORULVWDQX�VRGQkKR�5�VH�UR]SXVWm
Y�����PO� WOXPLYkKR�UR]WRNX�R�S+�����D�SÎLGg�VH�����PO�PHWKDQROX�5��3UÖWRNRYg�U\FKORVW� MH
��PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
.G\©�MVRX�FKURPDWRJUDP\�]D]QDPHQgQ\�]D�SÎHGHSVDQ¬FK�SRGPmQHN��MVRX�UHODWLYQm�UHWHQ³Qm�³DV\

Y]WD©HQk�NH�JDOODPLQX�MDNR�FKORULVWDQX��DVL����PLQ��QgVOHGXMmFm��JDOODPLQ�QH³LVWRWD�$�DVL������
JDOODPLQ�QH³LVWRWD�%�DVL�������JDOODPLQ�QH³LVWRWD�&�DVL�������JDOODPLQ�QH³LVWRWD�'�DVL�������JDOODPLQ
QH³LVWRWD�(�DVL������D�JDOODPLQ�QH³LVWRWD�)�DVL�������YL]�REUg]HN�Y]RURYkKR�FKURPDWRJUDPX�

1DVWÎmNQH�VH�����O�]NRX§HQkKR�UR]WRNX�D����)O�SRURYQgYDFmKR�UR]WRNX��&KURPDWRJUDP\�VH
]D]QDPHQgYDMm�SR�GREX�RGSRYmGDMmFm����QgVRENX�UHWHQ³QmKR�³DVX�JDOODPLQX�MDNR�FKORULVWDQX��1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©
SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX����������VRX³HW�SORFK�Y§HFK�WÀFKWR
SmNÖ�QHQm�YÀW§m�QH©�GYRMQgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX
���������1HSÎLKOm©m�VH�N�SmNX�MRGLGX�V�UHWHQ³QmP�³DVHP���
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*HODWLQD���������

6WUDQD�����

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH�VPÀVL����PO�RFWDQX�UWXÕQDWkKR�56�D����PO�DFHWRQX�5�D�WLWUXMH�VH�N\VHOLQRX
FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + , 1 2 ��� �� � � �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��
6HSDUDQGXP�

1H³LVWRW\

$� ������WULV>���GLHWK\ODPLQR�HWKR[\@EHQ]HQ��Eg]H�JDOODPLQX��
%� ����ELV>���WULHWK\ODPRQLR�HWKR[\@���>���WULHWK\OPHWK\ODPRQLR�HWK\O@EHQ]HQWULMRGLG�
&� ����ELV>���WULHWK\ODPRQLR�HWKR[\@���>���GLHWK\OPHWK\ODPRQLR�HWKR[\@EHQ]HQWULMRGLG�
'� ����ELV>���WULHWK\ODPRQLR�HWKR[\@���>���GLHWK\OPHWK\ODPRQLR�HWKR[\@EHQ]HQWULMRGLG�
(� ����ELV>���WULHWK\ODPRQLR�HWKR[\@���>���GLHWK\ODPLQR�HWKR[\@EHQ]HQGLMRGLG�
)� ������WULV>���WULHWK\ODPRQLR�HWKR[\@���>���WULHWK\ODPRQLR�HWK\O@EHQ]HQWHWUDMRGLG�

*HODWLQD
¨HODWLQD

-H� WR� ³L§WÀQg�EmONRYLQD� ]mVNDQg� ]� ©LYR³L§QkKR�NRODJHQX�EX»�³gVWH³QRX�N\VHORX�K\GURO¬]RX
�W\S�$���QHER�³gVWH³QRX�]gVDGLWRX�K\GURO¬]RX��W\S�%���PÖ©H�WR�E¬W�L�VPÀV�RERX�W\SÖ��/gWND�SRSVDQg
Y�WRPWR�³OgQNX�QHQm�]FHOD�YKRGQg�N�SÎmSUDYÀ�SDUHQWHUgOQmFK�OkNRY¬FK�IRUHP�QHER�SUR�QÀNWHUk�GDO§m
r³HO\�

9ODVWQRVWL

1D©ORXWOg�D©�VYÀWOH�MDQWDURYg�SHYQg�OgWND��EH]�FKXWL��RE\³HMQÀ�YH�IRUPÀ�OmVWNÖ��rWU©NÖ��]UQ�QHER
SUg§NX��-H�SUDNWLFN\�QHUR]SXVWQg�Y�EÀ©Q¬FK�RUJDQLFN¬FK�UR]SRX§WÀGOHFK��YH�VWXGHQk�YRGÀ�EREWQg�
SR� ]DKÎgWm� WYRÎm� NRORLGQm� UR]WRN�� NWHU¬� SR� RFKOD]HQm� SÎHFKg]m� YH� YmFH� QHER� PkQÀ� SHYQ¬� JHO�
,]RHOHNWULFN¬�ERG�©HODWLQ\�W\SX�$�MH�PH]L�S+�����D������©HODWLQ\�W\SX�%�PH]L�S+�����D�����

=NRX§N\�WRWR©QRVWL

$� ��PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�VPmFKDMm�V������PO�VmUDQX�PÁ¼QDWkKR�56�D�SÎLGg�VH
����PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56��Y]QLNQH�ILDORYk�]EDUYHQm�

%� ����J�]NRX§HQk�OgWN\�VH�YH�]NXPDYFH�VPmFKg�V����PO�YRG\�5��1HFKg�VH�VWgW����PLQ��SDN�VH�]DKÎm�
Yg� ���PLQ� SÎL� ���(&� D� ]NXPDYND� VH� QHFKg� VWgW� �� K� SÎL� �� (&�Y� NROPk� SROR]H�� 3ÎL� RWR³HQm
]NXPDYN\�REVDK�RNDP©LWÀ�QHY\WH³H�
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���������*HODWLQD

6WUDQD�����

=NRX§N\�QD�³LVWRWX

5R]WRN�6����J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�SÎL�WHSORWÀ�DVL����(&�D�]ÎHGm�VH�VWHMQ¬P
UR]SRX§WÀGOHP�QD�����PO��5R]WRN�VH�XFKRYgYg�SÎL�WkWR�WHSORWÀ�N�GDO§mP�]NRX§NgP�

����9]KOHG�UR]WRNX��5R]WRN�6�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�¨ �����

0HWRGD� ,,���5R]WRN�6�SÎLSUDYHQ¬�]H�©HODWLQ\� W\SX�$�QHER� W\SX�%�QHRSDOL]XMH� LQWHQ]LYQÀML�QH©
SRURYQgYDFm�VXVSHQ]H�,9����������6PÀVL�©HODWLQ\�W\SX�$�D�W\SX�%�PRKRX�WYRÎLW�RSDOL]XMmFm�UR]WRN\�
MHMLFK©�RSDOHVFHQFH�MH�Y\YROgQD�WYRUERX�NRDFHUYgWÖ��Y�§LURNkP�UR]PH]m�KRGQRW�S+�Y�]gYLVORVWL�QD
NRQFHQWUDFL�
+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
)HQROLFNk� NRQ]HUYD³Qm� OgWN\�� 3URYgGm� VH� ]D� RFKUDQ\� SÏHG� VYÁWOHP�� 3URYHGH� VH� WHQNRYUVWYg
FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5�����

=NRX§HQ­�UR]WRN����J�VH�VPmFKg�V����PO�PHWKDQROX�5�D���PO�DPRQLDNX�������56�D�QHFKg�VH����K
VWgW��3DN�VH�³LU¬�UR]WRN�VOLMH��RGSDÎm�VH�GR�VXFKD�D�]E\WHN�VH�UR]SXVWm�Y�����PO�PHWKDQROX�5�
3RURYQgYDFm�UR]WRN����PJ�HWK\OSDUDEHQX�5�QHER�PHWK\OSDUDEHQX�5�QHER�SURS\OSDUDEHQX�5�D���PJ
QDIW\ODPLQX�5�VH�UR]SXVWm�Y����PO�PHWKDQROX�5��

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP��SR����)O�RERX�UR]WRNÖ��1D�ND©G¬
QDQHVHQ¬�SUXK�VH�SR�Y\VX§HQm�QDQHVH�MH§WÀ����)O�UR]WRNX�GLPHWK\ODPLQRQDIWDOHQVXOIRQ\OFKORULGX�5
���J�O��Y�DFHWRQX�5��2GGÀOHQÀ�VH�QDQHVH�GR�SUXKX�����PP�[���PP�����)O�UR]WRNX�GLPHWK\ODPLQR�
QDIWDOHQVXOIRQ\OFKORULGX�5����J�O��Y�DFHWRQX�5��1DQHVHQk�SUXK\�VH�SRVWÎmNDMm�UR]WRNHP�WHWUDERULWDQX
VRGQkKR�5�����J�O���9UVWYD�VH�VX§m����PLQ�SÎL����(&��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�HWKDQROX�5
D�WROXHQX�5����������SR�GUg]H����FP��9\VX§m�VH�QD�Y]GXFKX�D�SR]RUXMH�VH�LKQHG�Y�XOWUDILDORYkP
VYÀWOH� SÎL� ���� QP�� 1D� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� MH� SDWUQD� LQWHQ]LYQm� ©OXWÀ
IOXRUHVNXMmFm�VNYUQD�V�KRGQRWRX�5 �����D©������GHULYgW�GLPHWK\ODPLQRQDIWDOHQVXOIRQ\OFKORULGX���1D)

FKURPDWRJUDPX�UR]WRNX�GLPHWK\ODPLQRQDIWDOHQVXOIRQ\OFKORULGX�MVRX�SDWUQk�PRGÎH�IOXRUHVNXMmFm
VNYUQ\�QD�VWDUWX�D�Y�EOm]NRVWL�³HOD�FKURPDWRJUDPX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�YH
VWÎHGQm� ³gVWL� SDWUQD� ©OXWÀ� D©� RUDQ©RYÀ� QHER� PRGÎH� IOXRUHVNXMmFm� VNYUQD� QHER� VNYUQ\� PRGÎH
IOXRUHVNXMmFm�V�Y\§§m�KRGQRWRX�5 ��GHULYgW\�DPLQRN\VHOLQ���9UVWYD�VH�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH)

SÎL�����QP��1D�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�MVRX�SDWUQ\�VNYUQ\�]Kg§HMmFm�IOXRUHVFHQFL
V�KRGQRWRX�5 �����D©������HVWHU\�N\VHOLQ\���K\GUR[\EHQ]RRYk���1D�FKURPDWRJUDPX�]NRX§HQkKR)

UR]WRNX�QHMVRX�SDWUQk�VNYUQ\�V�KRGQRWRX�5 �����D©������SHQWDFKORURIHQRO�QHER�HVWHU\�N\VHOLQ\���)

K\GUR[\EHQ]RRYk��
2[LG�VLÎL³LW¬��1HMY¬§H�����)J�J������PO�YRG\�5�VH�SÎHYHGH�GR�EDÈN\��$���YL]�REUg]HN��D�FHO¬�V\V�
WkP�VH�SURP¬Yg����PLQ�R[LGHP�XKOL´LW­P�5�SÎL�SUÖWRNX�����PO�PLQ��'R�]NXPDYN\��'��VH�SÎHYHGH
���PO�SHUR[LGX�YRGmNX�]ÏHGÁQkKR�56�]QHXWUDOL]RYDQkKR�QD�UR]WRN�PRGÏL�EURPIHQRORYk�5����J�O�
Y�OLKX�5������9�9���%H]�SÎHUX§HQm�SUÖWRNX�R[LGX�XKOL³LWkKR�VH�RGVWUDQm�QgOHYND��%��D�GR�EDÈN\�VH
RWYRUHP�SÎHYHGH�SRPRFm�����PO�YRG\�5������J�]NRX§HQk�OgWN\��1gOHYNRX�VH�SÎLGg����PO�N\VHOLQ\
FKORURYRGmNRYk�]ÏHGÁQk�56�D�YDÎm�VH���K��3DN�VH�RWHYÎH�X]gYÀU�QgOHYN\��X]DYÎH�VH�SÎmYRG�R[LGX�XKOL�
³LWkKR��XNRQ³m�VH�]DKÎmYgQm�D�FKOD]HQm�YRGRX��2EVDK�]NXPDYN\�VH�SÎHYHGH�SRPRFm�PDOkKR�PQR©VWYm
YRG\�5�GR�NX©HORYk�EDÈN\�QD�����PO�VH�§LURN¬P�KUGOHP��]DKÎmYg�VH����PLQ�QD�YRGQm�Og]QL�D�SDN�VH
RFKODGm��3ÎLGg�VH�����PO�UR]WRNX�PRGÏL�EURPIHQRORYk�5� ���J�O��Y� OLKX�5������9�9��D� WLWUXMH�VH
K\GUR[LGHP�VRGQ­P�����PRO�O�96�GR�]PÀQ\�©OXWkKR�]EDUYHQm�QD�ILDORYRPRGUk�

2EVDK�R[LGX�VLÎL³LWkKR�Y�)J�J�VH�Y\SR³mWg�SRGOH�Y]WDKX��

���D�
Y�QÀP©�]QD³m�
D���VSRWÎHEX�K\GUR[LGX�VRGQkKR�����PRO�O�96�Y�PLOLOLWUHFK�
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2EU�����3ÎmVWURM�SUR�VWDQRYHQm�R[LGX�VLÎL³LWkKR
5R]PÀU\�Y�PLOLPHWUHFK

3HUR[LG\������J�VH�UR]SXVWm�]DKÎgWmP�Y����PO�YRG\�5�D�VPmFKg�VH�V�R[LGHP�YDQDGL´Q­P�Y�N\VHOLQÁ
VmURYk�56��5R]WRN�QHQm�]EDUYHQ�LQWHQ]LYQÀML�RUDQ©RYÀ�©OXWÀ�QH©�SRURYQgYDFm�UR]WRN�VOR©HQ¬�]H
VPÀVL���PO�UR]WRNX�SHUR[LGX�YRGmNX�5������J�O��D���PO�YRG\�5������)J�+ 2 �J��� �

0RKXWQRVW�JHOX��3RNXG�MH�OgWND�XU³HQD�SUR�SÎmSUDYX�JOREXOm��³mSNÖ�D�]LQNRYk�©HODWLQ\��PRKXWQRVW
JHOX�MH�����J�D©�����J�

0RKXWQRVW�JHOX�VH�Y\MDGÎXMH�MDNR�PQR©VWYm�Y�JUDPHFK�SRWÎHEQk�NH�Y]QLNX�VmO\��NWHUg�YWOD³m�SmV W
R�SUÖPÀUX������PP�GR�JHOX�R�NRQFHQWUDFL��������SÎL����(&�GR�KORXEN\���PP�

3ÏmVWURM��3RSLV�JHORPHWUX�
� YgOFRYLW¬�SmVW�R�SUÖPÀUX��������������PP�V�URYQRX�GROQm�VWUDQRX�D�V�RNURXKO¬P�RNUDMHP�R�SROR �
PÀUX�����PP�

� ]DÎm]HQm�SUR�QDVWDYHQm�Y¬§N\�EDÈN\�REVDKXMmFm�JHO�WDN��DE\�VH�SRYUFK�SmVWX�GRW¬NDO�KODGLQ\�JHOX
EH]�SRX©LWm�YQÀM§mKR�WODNX�

� ]DÎm]HQm�QD�YQÀM§m�]DWm©HQm�SmVWX�V�NRQVWDQWQm�U\FKORVWm����J�V�
� ]DÎm]HQm�QD�VYLVO¬�SRK\E�SmVWX��NWHU¬�PÖ©H�E¬W�SÎHUX§HQ�Y�MHGQk�³W\ÎLFHWLQÀ�VHNXQG\��SÎL�SRNOHVX
R�����������PP�
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� PÀÎLFm�]DÎm]HQm��YgK\��SUR�PÀÎHQm�ILQgOQmKR�]DWm©HQm�V�SÎHVQRVWm�QD������J�
� EDÈND�R�YQLWÎQmP�SUÖPÀUX����������PP�D�Y¬§FH����PP�

3RVWXS������J�]NRX§HQk�OgWN\�VH�Y�EDÈFH�VPmFKg�VH�����PO�YRG\�5��KUGOR�EDÈN\�VH�SÎHNU\MH�KRGL�
QRY¬P�VNOm³NHP�D�QHFKg�VH���K�VWgW��3DN�VH�]DKÎmYg����PLQ�YH�YRGQm� Og]QL�SÎL����(&��%ÀKHP
]DKÎmYgQm�VH�PmFKg�REVDK�VNOHQÀQRX�W\³LQNRX�WDN��DE\�UR]WRN�E\O�KRPRJHQQm�D�QD�YQLWÎQmFK�VWÀQgFK
EDÈN\�VH�QHWYRÎLO\�NDSN\�YRG\��2FKODGm�VH�QD�SRNRMRYRX�WHSORWX�D�SR����PLQ�VH�EDÈND�YOR©m�GR
YRGQm�Og]QÀ�RSDWÎHQk�WHUPRVWDWHP�QDVWDYLWHOQ¬P�QD������������(&��%DÈND�VH�X]DYÎH�JXPRYRX�]gW�
NRX�D�QHFKg�VH�VWgW����K�D©����K�YH�VYLVOk�SROR]H��3DN�VH�LKQHG�YOR©m�GR�JHORPHWUX�WDN��©H�KODGLQD
JHOX�VH�GRW¬Ng�SmVWX�EH]�SRX©LWm�YQÀM§mKR�WODNX��=gWÀ©�SmVWX�VH�]Y¬§m�U\FKORVWm����J�V�WDN��DE\�SmVW
SRNOHVO�R�����������PP��9QÀM§m�VmOD�Y\YLQXWg�QD�SmVW�Y�WRPWR�RNDP©LNX�PÀÎHQg�Y�JUDPHFK�Y\MDGÎXMH
PRKXWQRVW�JHOX��6WDQRYHQm�VH�SURYHGH�QHMPkQÀ�WÎLNUgW��]H�VWDQRYHQm�VH�Y\SR³mWg�SUÖPÀUQg�KRGQRWD�
$UVHQ����������9\KRYXMH�OLPLWQm�]NRX§FH�$�QD�DUVHQ����)J�J�������J�VH�VPmFKg�VH�VPÀVm����PO�YR�
G\�5������PO�N\VHOLQ\�VmURYk�5������PO�N\VHOLQ\�GXVL´Qk�5�D�PDO¬P�QDGE\WNHP�EURPRYk�YRG\�5��3R
���PLQ�VWgQm�VH�YDÎm���K�SRG�]SÀWQ¬P�FKODGL³HP�
7À©Nk�NRY\��������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���.�SÎmSUDYÀ�SRURYQg�
YDFmKR�UR]WRNX�VH�SRX©LMH����PO�]gNODGQmKR�UR]WRNX�RORYD�5�����)J�3E�PO��
=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
&HONRY¬�SRSHO�����������1HMY¬§H�������

WDQRYm�VH�SORWQRYRX�PHWR�0LNURELgOQm�]QH³L§WÀQm�����������1HMY¬§H��� �PLNURRUJDQLVPÖ�Y�JUDPX��V�

GRX��9\KRYXMH�]NRX§FH����������QD�QHSÎmWRPQRVW�(VFKHULFKLD�FROL�D�6DOPRQHOOD�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� MH�OL� OgWND� YKRGQg� SUR� SÎmSUDYX� JOREXOm�� ³mSNÖ� QHER� ]LQNRYk� ©HODWLQ\�� D� MH�OL� WRPX� WDN�� MH§WÀ
PRKXWQRVW�JHOX�

t�*HQWDPLFLQL�VXOIDV

*HQWDPLFLQLXPVXOIDW
6\QRQ\PXP��*HQWDP\FLQLXP�VXOIXULFXP��VmUDQ�JHQWDP\FLQLD

&$6����������

-H�WR�VPÀV�VmUDQÖ�OgWHN�V�DQWLELRWLFNRX�r³LQQRVWm�SURGXNRYDQ¬FK�PLNURRUJDQLVPHP�0LFURPRQR�
VSRUD�SXUSXUHD��3R³mWgQR�QD�EH]YRGRX�OgWNX��r³LQQRVW�MH�QHMPkQÀ�����P�M��Y�PLOLJUDPX�

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX� D
Y�OLKX�����
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=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��&�D�'�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%�D�'��YL]�2EHFQk�]gVDG\�������
$� $VL����PJ�VH�UR]SXVWm�Y���PO�YRG\�5�D�SÎLGg�VH���PO�UR]WRNX�N\VHOLQ\�VmURYk�5������J�O�������PLQ

VH�]DKÎmYg�QD�YRGQm� Og]QL��RFKODGm�VH�D�]ÎHGm�YRGRX�5�QD����PO��0ÀÎm�VH�DEVRUEDQFH� WRKRWR
UR]WRNX�SÎL�����QP�D©�����QP�����������UR]WRN�QHY\ND]XMH�©gGQk�DEVRUS³Qm�PD[LPXP�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD���PO�
3RURYQgYDFm�UR]WRN�����PJ�JHQWDPLFLQLXPVXOIDWX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��
PO�

1D� YUVWYX� VH� QDQHVH� RGGÀOHQÀ� SR� ���)O� RERX� UR]WRNÖ� D� Y\YmMm� VH� VSRGQm� YUVWYRX� VPÀVL
VWHMQ¬FK�REMHPRY¬FK�GmOÖ�FKORURIRUPX�5��PHWKDQROX�5�D�DPRQLDNX�����5�SR�GUg]H����FP�
9UVWYD�VH�XVX§m�QD�Y]GXFKX��SRVWÎmNg�QLQK\GULQHP�56��D���PLQ�VH�]DKÎmYg�SÎL�����(&��7ÎL�KODYQm
VNYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�VKRGXMm�SRORKRX��EDUYRX�D�YHOLNRVWm�VH�WÎHPL
KODYQmPL�VNYUQDPL�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�SÎL�]NRX§FH�6OR©HQm��&KURPDWRJUDP�]NRX§HQkKR�UR]WRNX
Y\ND]XMH�³W\ÎL�KODYQm�SmN\�VH�VWHMQ¬PL�UHWHQ³QmPL�³DV\�MDNR�³W\ÎL�KODYQm�SmN\�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX�

'� 9\KRYXMH�]NRX§FH��D��QD�VmUDQ\���������

=NRX§N\�QD�³LVWRWX�

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©����VWXSHÈ�SRURYQgYDFmKR
EDUHYQkKR�UR]WRNX�QHMSRGREQÀM§m�EDUY\���������0HWRGD�,,��
+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP������J�YH�YRGÁ�5�D�]ÎHGÀQmP�YRGRX�5�QD������PO�
0HWKDQRO��1HMY¬§H��������VWDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm���SURSDQROX�5
MDNR�YQLWÎQmKR�VWDQGDUGX�
5R]WRN�YQLWÏQmKR�VWDQGDUGX������PO���SURSDQROX�5�VH�]ÎHGm�YRGRX�5�QD�������PO�
=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�YH�����PO�YRG\�5�
=NRX§HQ­�UR]WRN��E��������J�VH�UR]SXVWm�Y�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D�SÎLGg�VH�����PO
YRG\�5�
3RURYQgYDFm�UR]WRN�������PO�PHWKDQROX�5�VH�VPmFKg�V������PO�SURSDQROX�5�D�]ÎHGm�VH�YRGRX�5�QD
������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\�����P�D©�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�D©���PP�QDSOQÀQk�HWK\OYLQ\OEHQ]HQ�
GLYLQ\OEHQ]HQHP�NRSRO\PHUHP�5������)P�D©�����)P��

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�V�NRQVWDQWQm�SUÖWRNRYRX�U\FKORVWm�RG����PO�GR
���PO�PLQ�

� SODPHQRLRQL]D³QmKR�GHWHNWRUX�
7HSORWD�NRORQ\�VH�XGU©XMH�QD�NRQVWDQWQm�KRGQRWÀ�Y�UR]PH]m�����(&�D©�����(&��WHSORWD�QgVWÎLNR�

YkKR�SURVWRUX�D�GHWHNWRUX�MH�QHMPkQÀ�R����(&�Y\§§m�QH©�WHSORWD�NRORQ\��1DVWÎmNQRX�VH�]YROHQk�REMH�
P\�]NRX§HQ¬FK�UR]WRNÖ�D�SRURYQgYDFmKR�UR]WRNX��2EVDK�PHWKDQROX�VH�Y\SR³mWg�]D�SRX©LWm�KXVWRW\�
NWHUg�MH�SÎL�WHSORWÀ����(&�������J�FP ��
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���������*HQWLDQDH�UDGL[

6WUDQD�����

6OR©HQm��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO��.������PO�WRKRWR�UR]WRNX
VH� SÎLGg� �� PO� PHWKDQROX� 5� D� �� PO� ]NRXPDGOD� IWDOGLDOGHK\GRYkKR� 5�� SURPmFKg� VH� D� ]ÎHGm
PHWKDQROHP�5�QD������PO��=DKÎmYg�VH����PLQ�YH�YRGQm�Og]QL�SÎL����(&�D�RFKODGm�VH�QD�SRNRMRYRX
WHSORWX��-HVWOL©H�VH�UR]WRN�QHSRX©LMH�LKQHG��RFKODGm�VH�QD���(&�D�SRX©LMH�VH�GR���K�
3RURYQgYDFm� UR]WRN��3ÎLSUDYm� VH� VWHMQÀ� MDNR� ]NRX§HQ¬� UR]WRN��PmVWR� ]NRX§HQk� OgWN\� VH�SRX©LMH
JHQWDPLFLQLXPVXOIDW�&5/��

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D©�������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�D©���PP�QDSOQÀQk
VLOLNDJHOHP�RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H��NWHUg�MH�UR]WRNHP�����J�KHSWDQVXOIRQDQX�VRGQkKR�5�YH�VPÀVL����PO�N\VHOLQ\�RFWRYk
OHGRYk�5������PO�YRG\�5�D�����PO�PHWKDQROX�5���3UÖWRNRYg�U\FKORVW�MH�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX�V�DVL���)O�SUÖWRNRYRX�N\YHWRX�D�PR©QRVWPL�PÀÎHQm�SÎL�����QP
�SUR�GHWHNWRU�V�QDVWDYLWHOQRX�YOQRYRX�GkONRX��QHER�����QP��SUR�GHWHNWRU�V�ILOWUHP��
=D]QDPHQDMm�VH�FKURPDWRJUDP\�]D�SRGPmQHN�VKRUD�XYHGHQ¬FK��5HWHQ³Qm�³DV�VOR©N\�& �MH����PLQ�

D©����PLQ��YHOPL�GREÎH�MVRX�RGGÀOHQ\�SmN\�V�UHODWLYQmPL�UHWHQ³QmPL�³DV\�DVL�������]NRXPDGOR�������
�VOR©ND�& ���������VOR©ND�& ���������VOR©ND�& ��D�������VOR©ND�& ���1DVWÎmNQH�VH���)O�SRURYQgYDFmKR� �D �D �

UR]WRNX��=NRX§NX� O]H�KRGQRWLW��SRNXG�UR]OL§HQm�PH]L�SmN\�VOR©HN�& �D�& �QHQm�PHQ§m�QH©������D �

9�SÎmSDGÀ�SRWÎHE\�VH�XSUDYm�REVDK�PHWKDQROX�Y�PRELOQm�Ig]L�WDN��DE\�VH�WRKR�GRVgKOR�
1DVWÎmNQH�VH���)O�SRURYQgYDFmKR�UR]WRNX��1DVWDYm�VH�FLWOLYRVW�]HVLORYD³H�WDN��DE\�Y¬§ND�SmNX

VOR©N\�& �E\OD�DVL������VWXSQLFH�]DSLVRYD³H��1D�FKURPDWRJUDPX�VH�Y\]QD³m�]gNODGQm�YRGRURYQg�

OLQLH�RG�URYQk�³gVWL�NÎLYN\�WÀVQÀ�SÎHG�SmNHP�]NRXPDGOD�D�RG�Qm�VH�]PÀÎm�Y¬§N\�SmNÖ�Y§HFK�VOR©HN�
3UR�ND©GRX�VOR©NX�VH�Y\SR³mWg�RGH]YRY¬�IDNWRU�5 �]H�Y]RUFH�[

Y�QÀP©�]QD³m�
) ���GHNODURYDQ¬�SRGmO�VOR©N\�& �Y�JHQWDPLFLQLXPVXOIDWX�&5/�[ [

+ ���Y¬§NX�SmNX�VOR©N\�& �QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�[ [

1DVWÎmNQH�VH���)O�]NRX§HQkKR�UR]WRNX��1DVWDYm�VH�FLWOLYRVW�]HVLORYD³H�WDN��DE\�Y¬§ND�SmNX�VOR©N\
& �E\OD�DVL������VWXSQLFH�]DSLVRYD³H��1D�FKURPDWRJUDPX�VH�Y\]QD³m�]gNODGQm�YRGRURYQg�OLQLH�RG�

URYQk�³gVWL�NÎLYN\�WÀVQÀ�SÎHG�SmNHP�]NRXPDGOD�D�RG�Qm�VH�]PÀÎm�Y¬§N\�SmNÖ�Y§HFK�VOR©HN��5HODWLYQm
SRGmO\�VOR©HN�& ��& ��& �D�& �YH�]NRX§HQk�OgWFH�Y\MgGÎHQk�Y�SURFHQWHFK�VH�Y\SR³mWDMm�]H�Y]RUFH�� �D � �D

Y�QÀP©�]QD³m�

���Y¬§NX�SmNX�SUR�VOR©NX�& �QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�[

5HODWLYQm�SRGmO\�VOR©HN�MVRX�Y�WÀFKWR�UR]PH]mFK��& ��������D©���������& ��������D©��������� �D

& �D�& ��������D©��������� �D

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H���������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�



²gVWND�� 6EmUND�]gNRQÖ�³����������

*HQWLDQDH�UDGL[���������

6WUDQD�����

6mUDQ\�� ������� D©� �������� SR³mWgQR� QD� EH]YRGRX� OgWNX�� ������ J� VH� UR]SXVWm� YH� ����PO� YRG\
GHVWLORYDQk�5�D�DPRQLDNHP�����5�VH�XSUDYm�S+�UR]WRNX�QD�����3ÎLGg�VH������PO�FKORULGX�EDUQDWkKR
����PRO�O�96�D�DVL�����PJ�IWDOHLQSXUSXUX�5�D�WLWUXMH�VH�HGHWDQHP�GLVRGQ­P�����PRO�O�96��.G\©�VH
]D³mQg�EDUYD�UR]WRNX�PÀQLW��SÎLGg�VH����PO� OLKX�����5�D�SRNUD³XMH�VH�Y�WLWUDFL��GRNXG�QH]PL]m
ILDORYÀ�PRGUg�EDUYD�

��PO�FKORULGX�EDUQDWkKR�����PRO�O�96�RGSRYmGg�������PJ�VmUDQÖ��62 ���
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�QHER�R³QmFK�SÎmSUDYNÖ�EH]�GDO§mKR
YKRGQkKR�VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm�HQGRWR[LQ\�
REVDKXMH�OL�QHMY¬§H������P�M��HQGRWR[LQX�Y�PLOLJUDPX�

6WDQRYHQm�r³LQQRVWL

3URYHGH�VH�PLNURELRORJLFNk�VWDQRYHQm�r³LQQRVWL�DQWLELRWLN���������

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�� -H�OL� OgWND� VWHULOQm��XFKRYgYg� VH�YH� VWHULOQmFK�Y]GXFKRWÀVQ¬FK
]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�
��VWHULOQm�
��SURVWg�S\URJHQQmFK�OgWHN�

*HQWLDQDH�UDGL[
+RÎFRY¬�NRÎHQ
6\QRQ\PXP��5DGL[�JHQWLDQDH

-VRX�WR�XVX§HQk�rORPN\�NRÎHQÖ�D�RGGHQNÖ�GUXKX�*HQWLDQD�OXWHD�/�

9ODVWQRVWL

'URJD�Pg�FKDUDNWHULVWLFN¬�SDFK�D�SÎHWUYgYDMmFm��LQWHQ]LYQÀ�KRÎNRX�FKXÔ�
'URJD�MH�WYRÎHQD�MHGQRGXFK¬PL�QHER�UR]YÀWYHQ¬PL�YgOFRYLW¬PL�NXV\�NRÎHQÖ�D�RGGHQNÖ�UÖ]Qk

GkON\��]SUDYLGOD�R�SUÖPÀUX����PP�D©����PP��Y�REODVWL�NRÎHQRYk�KODY\�D©����PP�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�
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���������*HUDQLL�HWKHUROHXP

6WUDQD�����

=NRX§N\�WRWR©QRVWL

$� 'URJD�QD�SRYUFKX�KQÀGR§HGg��QD�ORPX�QD©ORXWOg�D©�³HUYHQR©OXWg��QH�Y§DN�³HUYHQRKQÀGg��.RÎHQ
MH�SRGkOQÀ�YUgV³LW¬��RE\³HMQÀ�V�ML]YDPL�SR�SRVWUDQQmFK�NRÎHQHFK��5R]YÀWYHQ¬�RGGHQHN�V�NUX�
KRYLW¬PL��KXVWÀ�XVSRÎgGDQ¬PL� OLVWRY¬PL� ML]YDPL�� ³DVWR� L� V� WHUPLQgOQmP�SXSHQHP��2GGHQHN
D�NRÎHQ�VH�VX§HQmP�VWgYDMm�GURELYk�V�NUgWN¬P�ORPHP��6QDGQR�YOKQRX�D�GDMm�VH�SDN�RK¬EDW�

1D�SRYUFKX�KODGNkKR�SÎm³QkKR�ÎH]X�MH�SDWUQD�NÖUD�]DVDKXMmFm�SÎLEOL©QÀ�D©�GR�MHGQk�WÎHWLQ\
SUÖPÀUX�NRÎHQH��2G�QHY¬UD]QÀ�SDSUV³LWkKR��SÎHYg©QÀ�SDUHQFK\PDWo]QmKR�GÎHYD�MH�RGGÀOHQD
]ÎHWHOQÀ�SDWUQ¬P�NDPELHP�

%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�VYÀWOH�KQÀG¬�QHER�©OXWRKQÀG¬��3R]RUXMH�VH�SRG�PLNURVNR�
SHP�Y�FKORUDOK\GUgWX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��rORPN\�NRUNX�WYR�
ÎHQkKR�WHQNRVWÀQQ¬PL�©OXWRKQÀG¬PL�EXÈNDPL�D�]WOXVWO¬PL�NROHQFK\PDWLFN¬PL�EXÈNDPL��IHOR�
GHUP���rORPN\�SDUHQFK\PDWLFN¬FK�EXQÀN�NÖU\�D�GÎHYD�V�PmUQÀ�]WOXVWO¬PL�VWÀQDPL��REVDKXMmFm
NDSN\�ROHMH�D�PDOk�KUDQRORYLWk�D�MHKOLFRYLWk�NU\VWDO\�§ÔDYHODQX�YgSHQDWkKR��rORPN\�]GÎHYQDWÀ�
O¬FK�FkY�§URXERYLWÀ�QHER�VmÔRYLWÀ�]WOXVWO¬FK�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�SÎmVDGRX
IOXRUHVFHQ³QmKR�LQGLNgWRUX�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN������J�SUg§NRYDQk�GURJ\�������VH�PmFKg����PLQ�V����PO�PHWKDQROX�5�D�SDN�VH
U\FKOH�]ILOWUXMH�WDN��DE\�GRFKg]HOR�N�FR�QHMQL©§mP�]WUgWgP�UR]SRX§WÀGOD�����PO�ILOWUgWX�VH�RGSDÎm
]D�VQm©HQkKR� WODNX�GR�VXFKD�SÎL� WHSORWÀ�QHSÎHVDKXMmFm����(&��2GSDUHN�VH� UR]SXVWm�Y�PDOkP
PQR©VWYm�PHWKDQROX�5��WDN�DE\�VH�]mVNDOR���PO�UR]WRNX��Y�UR]WRNX�PÖ©H�]ÖVWDW�XVD]HQLQD�
3RURYQgYDFm�UR]WRN�����PJ�IHQD]RQX�5�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD������PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP�����)O�]NRX§HQkKR�UR]WRNX�D����)O
SRURYQgYDFmKR�UR]WRNX��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5��FKORURIRUPX�5�D�DFHWRQX�5
��������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH
SÎL�����QP�

1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MVRX�VNYUQ\�]Kg§HMmFm�IOXRUHVFHQFL�Y�GROQm�D�REY\NOH
L�Y�KRUQm�³gVWL�FKURPDWRJUDPX��VNYUQD�YH�VWÎHGQm�³gVWL�FKURPDWRJUDPX��DPDURJHQWLQ��RGSRYmGg
VYRMm�SRORKRX�VNYUQÀ�IHQD]RQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��6NYUQD�RGSRYmGDMmFm
IHQD]RQX�VH�R]QD³m��9UVWYD�VH�SRVWÎmNg�³HUVWYÀ�SÎLSUDYHQ¬P�UR]WRNHP�´HUYHQÁ�SUDYk�%�5����J�O��
3R]RUXMH�VH�SR����PLQ�Y�GHQQmP�VYÀWOH��6NYUQD�RGSRYmGDMmFm�DPDURJHQWLQX�MH�RUDQ©RYg��SR
Y\VWDYHQm�YUVWY\�SÖVREHQm�DPRQLDNX�VH�EDUYm�³HUYHQÀ��.URPÀ�WRKR�MVRX�YLGÀW�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�Y�GROQm�D�KRUQm�³gVWL�L�GDO§m�]EDUYHQk�VNYUQ\��=HMPkQD�Y�KRUQm�³gVWL�FKURPD�
WRJUDPX�MH�REY\NOH�YHOPL�LQWHQ]LYQm�VNYUQD�V�Y\VRN¬P�5 �RGSRYmGDMmFm�]EDUYHQmP�VNYUQÀ�DPD�)

URJHQWLQX�

=NRX§N\�QD�³LVWRWX

&KURPDWRJUDILH�� +RGQRWm� VH� FKURPDWRJUDP\� ]H� =NRX§N\� WRWR©QRVWL� &�� 3R� DONDOL]DFL� SDUDPL
DPRQLDNX�QHMVRX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SDWUQ\�WÀVQÀ�QDG�VNYUQRX�DPDURJHQWLQX
©gGQk�ILDORYÀ�]EDUYHQk�VNYUQ\��MLQk�GUXK\�URGX�*HQWLDQD��

²mVOR�KRÎNRVWL��1HMPkQÀ���������3URYgGm�VH�VURYQgQmP�V�FKLQLQLXPFKORULGHP��MHKR©�³mVOR�KRÎNRVWL
MH����������²mVOR�KRÎNRVWL�MH�GHILQRYgQR�MDNR�UHFLSURNg�KRGQRWD�]ÎHGÀQm��NWHUk�FKXWQg�MH§WÀ�KRÎFH�

=gNODGQm�UR]WRN�FKLQLQLXPFKORULGX��������J�FKLQLQLXPFKORULGX�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH
Mm�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD�������PO�
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*HUDQLL�HWKHUROHXP���������

6WUDQD�����

=NRX§HQ­�UR]WRN������J�SUg§NRYDQk�GURJ\�������VH�SÎHOLMH������PO�YDÎmFm�YRG\�5�D�]D�QHSÎHWU©LWkKR
PmFKgQm�VH�]DKÎmYg����PLQ�QD�YRGQm�Og]QL��3R�RFKOD]HQm�VH�]ÎHGm�YRGRX�5�QD������PO��'ÖNODGQÀ�VH
SURPmFKg�D�SDN�VH�]ILOWUXMH��SUYQmFK����PO�ILOWUgWX�VH�RGVWUDQm�

3ÎLSUDYm�VH�ÎDGD�SRURYQgYDFmFK�UR]WRNÖ�WDN��©H�Y�SUYQm�]NXPDYFH�MH�����PO�]gNODGQmKR�UR]WRNX
FKLQLQLXPFKORULGX�D�Y�ND©Gk�QgVOHGXMmFm�]NXPDYFH�VH�REMHP�WRKRWR�UR]WRNX�]Y\§XMH�R�����PO�D©�GR
NRQH³QkKR�REMHPX�����PO��2EMHP�ND©Gk�]NXPDYN\�VH�]ÎHGm�YRGRX�5�QD������PO��8U³m�VH�UR]WRN
QHMQL©§m�NRQFHQWUDFH��NWHU¬�FKXWQg�MH§WÀ�KRÎFH�������PO�UR]WRNX�QHMQL©§m�NRQFHQWUDFH�VH�SÎHYDOXMH
���V�Y�rVWHFK�WDN��DE\�UR]WRN�SÎL§HO�GR�VW\NX�V�NRÎHQHP�MD]\ND��-HVWOL©H�UR]WRN�QHFKXWQg�KRÎFH�
Y\SOLYQH�VH�D�SR���PLQ�VH�rVWD�Y\SOgFKQRX�YRGRX��3R����PLQ�VH�]NRX§m�VWHMQ¬P�]SÖVREHP�UR]WRN
QgVOHGXMmFm�Y\§§m�NRQFHQWUDFH�

.RUHN³Qm�IDNWRU�N�VH�Y\SR³mWg�]H�Y]WDKX��

Y�QÀP©�]QD³m�
Q���SR³HW�PO�]gNODGQmKR�UR]WRNX�FKLQLQLXPFKORULGX��NWHU¬�FKXWQDO�MH§WÀ�KRÎFH�

���N�PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD�������PO�������PO�WRKRWR�UR]WRNX�FKXWQg�KRÎFH�

9RGQ¬�H[WUDNW������J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V�����PO�YURXFm�YRG\�5�D�QHFKg�VH�VWgW
���PLQ�]D�RE³DVQkKR�SURWÎHSgYgQm��3R�RFKOD]HQm�VH�]ÎHGm�YRGRX�5�QD�����PO�D�]ILOWUXMH�VH�������PO
ILOWUgWX�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD��2GSDUHN�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&��=E\WHN
Yg©m�QHMPkQÀ�������J��������

&HONRY¬�SRSHO�����������1HMY¬§H�������

8FKRYgYgQm

&KUgQÀQ�SÎHG�VYÀWOHP�D�YOKNRVWm�

*HUDQLL�HWKHUROHXP 1
*HUDQLRYg�VLOLFH
6\QRQ\PD��*HUDQLL�DHWKHUROHXP��2OHXP�JHUDQLL

-H�WR�VLOLFH�]mVNDQg�]�OLVWÖ�UÖ]Q¬FK�GUXKÖ�URGX�3HODUJRQLXP�GHVWLODFm�V�YRGQm�SDURX��2EVDKXMH
�������D©��������DONRKROÖ��SR³mWgQR�MDNR�JHUDQLRO��& + 2��0 ����������� �� U

9ODVWQRVWL

%H]EDUYg�D©�QD©ORXWOg�QHER�QD]HOHQDOg�³LUg�NDSDOLQD��FKDUDNWHULVWLFNkKR�SDFKX��-H�YHOPL�WÀ©FH
UR]SXVWQg�YH�YRGÀ��PmVLWHOQg�V�HWKDQROHP��HWKHUHP�D�PDVWQ¬PL�ROHML�

=NRX§N\�WRWR©QRVWL

3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN�����PJ�JHUDQLROX�5�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO�



[ 

D � �����

P 	 D � �����
�

6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�*OLEHQFODPLGXP

6WUDQD�����

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����)O�RERX�UR]WRNÖ�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�HWK\ODFH�
WDWX�5�D�WROXHQX�5����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX��SRVWÎmNg�VH�DQLVDOGHK\�
GHP�56�D�VX§m�VH���PLQ�D©����PLQ�SÎL�����(&�D©�����(&��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§H�
QkKR�UR]WRNX�RGSRYmGg�SRORKRX�D�]EDUYHQmP�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�PRKRX�E¬W�L�GDO§m�PkQÀ�LQWHQ]LYQm�VNYUQ\�

=NRX§N\�QD�³LVWRWX

+XVWRWD����������������D©�������J�PO�
,QGH[�ORPX����������������D©�������
2SWLFNg�RWg³LYRVW������������(�D©����(�
²mVOR�N\VHORVWL����������1HMY¬§H����������J�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y����PO�SÎHGHSVDQk�VPÀVL
UR]SRX§WÀGHO�

9RGD�Y�VLOLFmFK����������9\KRYXMH�SR©DGDYNÖP�]NRX§N\�9RGD�Y�VLOLFmFK�
0DVWQk�ROHMH�D�]SU\VN\ÎL³QDWÀOk�VLOLFH����������9\KRYXMH�SR©DGDYNÖP�]NRX§N\�0DVWQk�ROHMH�D
]SU\VN\ÎL³QDWÀOk�VLOLFH�

3DFK�D�FKXÔ�VLOLF����������9\KRYXMH�SR©DGDYNÖP�]NRX§N\�3DFK�D�FKXÔ�VLOLF�
=E\WHN�SR�RGSDÎHQm�VLOLF����������=E\WHN�SR�RGSDÎHQm�VLOLFH�MH�QHMY¬§H�������J�
5R]SXVWQRVW�Y�OLKX�����������-H�UR]SXVWQg�YH�WÎHFK�REMHPRY¬FK�GmOHFK�OLKX�5������9�9��

6WDQRYHQm�REVDKX

���� PO� VH� VPmFKg� Y� DFHW\OD³Qm� EDÈFH� VH� ���� PO� DFHWDQK\GULGX� 5� D� ���� J� RFWDQX� VRGQkKR
EH]YRGkKR�5�D�YDÎm�VH���K��3DN�VH�SÎLGg������PO�YRG\�5�D�]DKÎmYg�VH����PLQ�QD�YRGQm�Og]Qm�SRG
]SÀWQ¬P�FKODGL³HP�]D�³DVWkKR�SURWÎHSgYgQm��3R�RFKOD]HQm�VH�DFHW\ORYDQg�VLOLFH�SÎHYHGH�GR�GÀOLFm
QgOHYN\��YRGQg�YUVWYD�VH�RGVWUDQm��$FHW\ORYDQg�VLOLFH�VH�SURWÎHSgYg�YRGRX�5��D©�YRGQg�YUVWYD�UHDJX�
MH� QD� SRYOK³HQ¬� SDSmU� ODNPXVRY­� PRGU­� 5� MHQ� VODEÀ� N\VHOH�� YRGQg� YUVWYD� VH� Y©G\� RGVWUDQm�
$FHW\ORYDQg�VLOLFH�VH�Y\VX§m�VmUDQHP�VRGQ­P�EH]YRG­P�5�D�]ILOWUXMH�VH�

������J�DFHW\ORYDQk�VLOLFH�VH�VPmFKg�VH���PO�OLKX�����5�D�����PO�IHQROIWDOHLQX�56�D�SR�NDSNgFK
VH� SÎLGgYg�K\GUR[LG� GUDVHOQ­� Y� OLKX� ����PRO�O� 96�GR� WUYDOkKR� ]EDUYHQm�� 3DN� VH� SÎLGg� �����PO
K\GUR[LGX�GUDVHOQkKR�Y�OLKX�����PRO�O�96�D�YDÎm�VH���K�SRG�]SÀWQ¬P�FKODGL³HP��3R�RFKOD]HQm�VH
SÎLGg� ���� PO� IHQROIWDOHLQX� 56� D� WLWUXMH� VH� N\VHOLQRX� FKORURYRGmNRYRX� ���� PRO�O� 96� GR� ]PÀQ\
]EDUYHQm��3URYHGH�VH�VOHSg�]NRX§ND�

2EVDK�DFHW\ORYDWHOQ¬FK�VOR©HN�Y�SURFHQWHFK��Y\MgGÎHQR�MDNR�JHUDQLRO��& + 2���VH�Y\SR³mWg�� ��

SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
D� � UR]GmO�VSRWÎHE�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�����PRO�O�96�YH�]NRX§FH�D�VOHSk�]NRX§FH�Y�PLOLOLW�

UHFK�
P�� QDYg©NX�DFHW\ORYDQk�VLOLFH�Y�JUDPHFK�

8FKRYgYgQm

9H�]FHOD�QDSOQÀQ¬FK�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�
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-H�WR���^��>�����FKORU���PHWKR[\EHQ]DPLGR�HWK\O@IHQ\OVXOIRQ\O`���F\NORKH[\OPR³RYLQD��3R³m�
WgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O1 2 6��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��PmUQÀ�UR]SXVWQ¬
Y�GLFKORUPHWKDQX�� WÀ©FH�UR]SXVWQ¬�Y� OLKX�����D�Y�PHWKDQROX��SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�
5R]SRX§Wm�VH�YH�]ÎHGÀQ¬FK�UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%��'�D�(��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� �����PJ� VH� UR]SXVWm� Y�PHWKDQROX�5�� MH�OL� SRWÎHED��SRX©LMH� VH�XOWUD]YXNRYg� Og]HÈ�D� ]ÎHGm� VH

PHWKDQROHP�5�QD������PO��.������PO�VH�SÎLGg�����PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56�D�]ÎHGm
VH�PHWKDQROHP�5�QD�������PO��0ÀÎm� VH�DEVRUEDQFH�SÎL�����QP�D©�����QP� ���������� UR]WRN
Y\ND]XMH�PD[LPXP�SÎL�����QP�D�PkQÀ�LQWHQ]LYQm�PD[LPXP�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH
Y�PD[LPX�SÎL�����QP�MH����D©����D�Y�PD[LPX�SÎL�����QP�MH����D©����

&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�V�EURPLGHP�GUDVHOQ­P�5�VH
VKRGXMH�VH�VSHNWUHP�JOLEHQNODPLGX�&5/��9\ND]XMm�OL�VSHNWUD�UR]GmO\��QDYOK³m�VH�]NRX§HQg�OgWND
D� UHIHUHQ³Qm� OgWND�PHWKDQROHP�5�� UR]HWÎH� VH�� Y\VX§m� VH� SÎL� ���� (&�D©� ����(&�D� VSHNWUD� VH
]D]QDPHQDMm�]QRYX�

'� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�
+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��MH�SRORKRX�D�YHOLNRVWm�VKRGQg�V�KODYQm
VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

(� ���PJ�VH�UR]SXVWm�YH���PO�N\VHOLQ\�VmURYk�5��5R]WRN�MH�EH]EDUY¬�D�Y\ND]XMH�PRGURX�IOXRUHVFHQFL
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��9�UR]WRNX�VH�UR]SXVWm�����J�FKORUDOK\GUgWX�5��EÀKHP���PLQ
VH�]EDUYHQm�]PÀQm�QD�V\WÀ�©OXWk�D�DVL�]D����PLQ�Y]QLNQH�KQÀGDY¬�RGVWmQ�
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=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y����PO�OLKX�����5��5R]WRN�MH�³LU¬���������D�EH]EDUY¬��������
0HWRGD�,,���

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJH�
OX�*) �5��5R]WRN\�VH�SÎLSUDYm�UR]SRX§WÀQmP�OgWHN�Y�UR]SRX§WÀGORYk�VPÀVL��NWHURX�MVRX�VWHMQk���

REMHPRYk�GmO\�PHWKDQROX�5�D�GLFKORUPHWKDQX�5�

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�UR]SRX§WÀGORYk�VPÀVL�D�]ÎHGm�VH�Mm�QD����PO�
=NRX§HQ­�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�UR]SRX§WÀGORYRX�VPÀVm�QD����PO��
3RURYQgYDFm�UR]WRN��D������PJ�JOLEHQNODPLGX�&5/�VH�UR]SXVWm�Y�UR]SRX§WÀGORYk�VPÀVL�D�]ÎHGm�VH
Mm�QD����PO��
3RURYQgYDFm�UR]WRN��E�����PJ���>�����FKORU���PHWKR[\EHQ]DPLGR�HWK\O@EHQ]HQVXOIRQDPLGX�&5/
�JOLEHQNODPLGX�QH´LVWRW\�$�&5/��VH�UR]SXVWm�Y�UR]SRX§WÀGORYk�VPÀVL�D�]ÎHGm�VH�Mm�QD�����PO�
3RURYQgYDFm�UR]WRN��F�����PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�UR]SRX§WÀGORYRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��G�������J�JOLEHQNODPLGX�&5/�VH�UR]SXVWm�Y����PO�PHWKDQROX�5�D�YDÎm�VH����PLQ
SRG�]SÀWQ¬P�FKODGL³HP�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
OLKX�����5��N\VHOLQ\�RFWRYk��OHGRYk�5��FKORURIRUPX�5�D�F\NORKH[DQX�5�������������������SR�GUg]H
���FP��9UVWYD�VH�Y\VX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWR�
JUDPX�]NRX§HQkKR�UR]WRNX��D��QHQm�VNYUQD�RGSRYmGDMmFm�JOLEHQNODPLGX�QH´LVWRWÁ�$�&5/�LQWHQ]LYQÀM�
§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������©gGQg�VNYUQD��NURPÀ�KODYQm
VNYUQ\�D�VNYUQ\�RGSRYmGDMmFm�JOLEHQNODPLGX�QH´LVWRWÁ�$��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWR�
JUDPX�SRURYQgYDFmKR�UR]WRNX��F�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�SRURYQgYDFm�UR]WRN��G��Y\�
ND]XMH�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�'�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������VX§m�VH�������J�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J� VH� UR]SXVWm� ]DKÎgWmP�YH�����PO� OLKX�����5�� SÎLGg� VH�����PO� IHQROIWDOHLQX�56� MDNR
LQGLNgWRUX�D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P�����PRO�O�96�GR�Y]QLNX�³HUYHQkKR�]EDUYHQm�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + &O1 2 6��� �� � �

8FKRYgYgQm

6HSDUDQGXP�

1H³LVWRW\

$� ��>�����FKORU�PHWKR[\EHQ]DPLGR�HWK\O@EHQ]HQVXOIRQDPLG�
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-H�WR���F\NORKH[\O���^��>�����PHWK\OS\UD]LQ���NDUER[DPLGR�HWK\O@�EHQ]HQVXOIRQ\O`PR³RYLQD�
3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 6��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��GREÎH�UR]SXVWQ¬
Y�GLFKORUPHWKDQX��PmUQÀ�UR]SXVWQ¬�Y�DFHWRQX��SUDNWLFN\�QHUR]SXVWQ¬�Y�OLKX������5R]SRX§Wm�VH�YH
]ÎHGÀQ¬FK�UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� $VL���PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD�������PO��0ÀÎm�VH�DEVRUEDQFH���������
UR]WRNX�SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�GYÀ�DEVRUS³Qm�PD[LPD��SÎL�����QP�D�����QP�
3RPÀU�DEVRUEDQFH�QDPÀÎHQk�Y�PD[LPX�SÎL�����QP�N�DEVRUEDQFL�QDPÀÎHQk�SÎL�����QP�MH�����D©
����

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
JOLSL]LGX�&5/��

&� &KURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��VH�SR]RUXMm�Y�XOWUD�
ILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH�SROR�
KRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� ���PJ�VH�UR]SXVWm�Y���PO�GLR[DQX�5��3ÎLGg�VH���PO�UR]WRNX�IOXRUGLQLWUREHQ]HQX�5����J�O��Y�GLR[D�
QX�5�D�YDÎm�VH���PLQ�D©���PLQ��Y]QLNQH�©OXWk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJH�
OX�*) �5����

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORU�
PHWKDQX�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�PHWKD�
QROX�5�D�GLFKORUPHWKDQX�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�JOLSL]LGX�&5/�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�PHWKD�
QROX�5�D�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
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3RURYQgYDFm�UR]WRN��E�����PJ�JOLSL]LGX�QH´LVWRW\�$�&5/�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK
GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��F�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�GLFKORUPHWKDQX�5�QD�����PO�
3RURYQgYDFm�UR]WRN��G�����PO�SRURYQgYDFmKR�UR]WRNX��F��VH�]ÎHGm�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�GLFKORUPHWKDQX�5�QD����PO�
3RURYQgYDFm�UR]WRN��H�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�SRURYQgYDFmP�UR]WRNHP��E��QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�PUDYHQ´m�EH]YRGk�5��HWK\ODFHWDWX�5�D�GLFKORUPHWKDQX�5����������������SR�GUg]H����FP�

9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX��D��©gGQg�VNYUQD�RGSRYmGDMmFm�JOLSL]LGX�QH³LVWRW\�$�QHQm� LQWHQ]LYQÀM§m�QH©
VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\
D� VNYUQ\� RGSRYmGDMmFm� JOLSL]LGX� QH³LVWRW\�$�� QHQm� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��F����������D�QHMY¬§H�GYÀ�WDNRYk�VNYUQ\�MVRX�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUD�
PX�SRURYQgYDFmKR�UR]WRNX��H��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�
&\NORKH[\ODPLQ��1HMY¬§H�����)J�J��VWDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm�GHND�
QX�5�MDNR�YQLWÎQmKR�VWDQGDUGX�
5R]WRN�YQLWÏQmKR�VWDQGDUGX�����PJ�GHNDQX�5�VH�UR]SXVWm�Y�KH[DQX�5�D�]ÎHGm�VH�MmP�QD�����PO����PO
WRKRWR�UR]WRNX�VH�]ÎHGm�KH[DQHP�5�QD����PO�
=NRX§HQ­�UR]WRN��D�������J�VH�UR]SXVWm�Y����PO�UR]WRNX�K\GUR[LGX�VRGQkKR�5�����J�O��D�Y\WÎHSH�VH
GYDNUgW�����PO�KH[DQX�5��3RX©LMm�VH�VSRMHQk�YUFKQm�YUVWY\�
=NRX§HQ­�UR]WRN��E�������J�VH�UR]SXVWm�Y����PO�UR]WRNX�K\GUR[LGX�VRGQkKR�5�����J�O��D�Y\WÎHSH�VH
GYDNUgW�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX��3RX©LMm�VH�VSRMHQk�YUFKQm�YUVWY\�
3RURYQgYDFm�UR]WRN�������PJ�F\NORKH[\ODPLQX�5�VH�UR]SXVWm�Y�UR]WRNX�N\VHOLQ\�FKORURYRGmNRYk�5
������J�O��D�]ÎHGm�VH�MmP�QD�������PO��.�����PO�WRKRWR�UR]WRNX�VH�SÎLGg����PO�UR]WRNX�K\GUR[LGX
VRGQkKR�5�����J�O��D�Y\WÎHSH�VH�GYDNUgW�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX��3RX©LMm�VH�VSRMHQk
YUFKQm�YUVWY\�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk� NÏHPHOLQRX�SUR�SO\QRYRX
FKURPDWRJUDILL�5�LPSUHJQRYDQRX������PDNURJROX��������5�D�����K\GUR[LGX�GUDVHOQkKR�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�V�SUÖWRNRYRX�U\FKORVWm����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&�D�WHSORWD�YVWÎLNRYDFmKR�SURVWRUX�D�GHWHNWRUX�QD�����(&�
1DVWÎmNQH�VH����O�SRURYQgYDFmKR�UR]WRNX��&LWOLYRVW�GHWHNWRUX�VH�QDVWDYm�WDN��DE\�Y¬§ND�SUYQmKR

SmNX��GHNDQX��D�GUXKkKR�SmNX��F\NORKH[\ODPLQX��E\O\�QHMPkQÀ������FHOk�VWXSQLFH�]DSLVRYD³H�
=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�WÀPLWR�GYÀPD�SmN\�QHQm�PHQ§m�QH©����1DVWÎmNQH�VH

���O�]NRX§HQkKR�UR]WRNX��D���1D�]mVNDQkP�FKURPDWRJUDPX�VH�RYÀÎm��©H�]GH�QHQm�SÎmWRPHQ�©gGQ¬�SmN
VH� VWHMQ¬P�UHWHQ³QmP�³DVHP�RGSRYmGDMmFmP� UHWHQ³QmPX�³DVX�YQLWÎQmKR� VWDQGDUGX��1DVWÎmNQH� VH
RGGÀOHQÀ����O�]NRX§HQkKR�UR]WRNX��E��D����O�SRURYQgYDFmKR�UR]WRNX��=�FKURPDWRJUDPX�SRURYQgYD�
FmKR�UR]WRNX�VH�Y\SR³mWg�SRPÀU��5��SORFK\�SmNX�RGSRYmGDMmFmKR�F\NORKH[\ODPLQX�N�SOR§H�SmNX
RGSRYmGDMmFmKR�YQLWÎQmPX�VWDQGDUGX��=�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH�Y\SR³mWg�SRPÀU
SORFK\�SmNX�RGSRYmGDMmFmKR�F\NORKH[\ODPLQX�N�SOR§H�SmNX�RGSRYmGDMmFmKR�YQLWÎQmPX�VWDQGDUGX�
7HQWR�SRPÀU�QHQm�YÀW§m�QH©�5�
7À©Nk�NRY\��������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��
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]oQD� QD� HOHNWURIRUHRJUDPX� ]NRX§HQkKR� UR]WRNX� �D�� VH� VKRGXMH� SRORKRX� V� KODYQm� ]oQRX� QD
HOHNWURIRUHRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

=NRX§N\�QD�³LVWRWX

$EVRUEDQFH������PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD������PO�
6SHFLILFNg�DEVRUEDQFH����������PÀÎHQg�Y�PD[LPX�SÎL�����QP�MH����D©�����SR³mWgQR�QD�Y\VX§HQRX
OgWNX�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�JHORYRX�HOHNWURIRUk]RX�QD�SRO\DNU\ODPLGX����������]D�SRX©LWm�W\³LQNR�
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��PO�
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HQFHIDORSDWLH�SURVWÎHGQLFWYmP�Ok³LY¬FK�SÎmSUDYNÖ���*XLGHOLQHV�IRU�PLQLPLVLQJ�WKH�ULVN�RI�WUDQV�
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SRX©LMH�VPÀV�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�FKORURIRUPX�5�D�PHWKDQROX�EH]YRGkKR�5�

6mUDQRY¬�SRSHO� ����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk� OgWN\��.H�VWDQRYHQm�VH
SRX©LMH�N\VHOLQD�VmURYg�5�

6WDQRYHQm�REVDKX

������J� VH� UR]SXVWm�Y����PO�GLFKORUPHWKDQX�5� Y�GÀOLFm�QgOHYFH� VH� ]gEUXVHP�� -H�OL�SRWÎHED�
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RGGÀOHQm�YUVWHY��7YRÎm�OL�VH�HPXO]H��SÎLGg�VH�QÀNROLN�NDSHN�N\VHOLQ\�RFWRYk�OHGRYk�5��9\WÎHSgYgQm
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��PO�WKLRVmUDQX�VRGQkKR�����PRO�O�96�RGSRYmGg������PJ�& + 2 ��� �� �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�



&+�

&+

&+�

2+

2+

2+

²gVWND�� 6EmUND�]gNRQÖ�³����������

*O\FHUROXP���������

6WUDQD�����

*O\FHUROXP
*O\FHURO

& + 2 0 ������ &$6��������� � � U

-H�WR�������SURSDQWULRO��3R³mWgQR�QD�EH]YRGRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\
& + 2 �� � �

9ODVWQRVWL

6LUXSRYLWg�NDSDOLQD��QD�RPDN�NOX]Ng��EH]EDUYg�QHER�WkPÀÎ�EH]EDUYg��³LUg��VLOQÀ�K\JURVNRSLFNg�
-H�PmVLWHOQ¬�V�YRGRX�D�V�OLKHP������WÀ©FH�UR]SXVWQ¬�Y�DFHWRQX��SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX��Y
PDVWQ¬FK�ROHMmFK�D�Y�VLOLFmFK�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������
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PHWULm� ���������� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ]NRX§HQk� OgWN\� VH� VKRGXMH� V� UHIHUHQ´QmP
VSHNWUHP�3K��(XU��JO\FHUROX�������
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$PLQRN\VHOLQ\��6WDQRYm�VH�DQDO\]gWRUHP�DPLQRN\VHOLQ�]D�SRX©LWm�'/�QRUOHXFLQX�5�MDNR�YQLWÎQmKR
VWDQGDUGX��3ÎmVWURM�VH�QDVWDYm�VPÀVm�REVDKXMmFm�HNYLPROgUQm�PQR©VWYm�DPRQLDNX��JO\FLQX�D�/�IRUHP
QgVOHGXMmFmFK�DPLQRN\VHOLQ��O\VLQ��KLVWLGLQ��DUJLQLQ��N\VHOLQD�DVSDUDJRYg��WKUHRQLQ��VHULQ��N\VHOLQD
JOXWDPRYg��SUROLQ��DODQLQ��YDOLQ��PHWKLRQLQ��LVROHXFLQ��OHXFLQ��W\URVLQ�D�IHQ\ODODQLQ��D�SRORYLQX�HNYL�
PROgUQmKR�PQR©VWYm�/�F\VWLQX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX�����PJ�'/�QRUOHXFLQX�5�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
N\VHOLQ\�FKORURYRGmNRYk�5�D�YRG\�5�D�]ÎHGm�VH�WRXWR�VPÀVm�QD�������PO�
=NRX§HQ­�UR]WRN������PJ�VH�QDYg©m�GR�SH³OLYÀ�Y\P\Wk�]NXPDYN\�]�WYU]HQkKR�VNOD�GkON\�����PP
D�YQLWÎQmKR�SUÖPÀUX���PP��3ÎLGg�VH�SÎHVQÀ�RGPÀÎHQ¬�REMHP�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�REVDKXMmFm
WDNRYk� PQR©VWYm� '/�QRUOHXFLQX� 5�� NWHUk� RGSRYmGg� SRORYL³QmPX� R³HNgYDQkPX� PQR©VWYm� PROÖ
JRQDGRUHOLQX��=NXPDYND�VH�YOR©m�GR�PUD]LFm�VPÀVL�SÎL����(&��WODN�VH�VQm©m�SRG�������N3D�D�]NXPDY�
ND�VH�WÀVQÀ�X]DYÎH��3RWk�VH����K�]DKÎmYg�QD�����(&�D©�����(&��=NXPDYND�VH�SR�RFKOD]HQm�RWHYÎH�D
MHMm�REVDK�VH�SÎHYHGH�GR���PO�RGPÀUQk�EDÈN\�SRPRFm�SÀWL�GgYHN�YRG\�5��ND©Gk�SR�����PO��9\VX§m
VH�]D�VQm©HQkKR�WODNX�QDG�K\GUR[LGHP�GUDVHOQ­P�5��]E\WHN�VH�UR]SXVWm�YH�YRGÁ�5�D�]QRYX�VH�Y\VX§m
]D�VQm©HQkKR�WODNX�QDG�K\GUR[LGHP�GUDVHOQ­P�5�D�SRWRP�VH�WHQWR�SRVWXS�MH§WÀ�MHGQRX�RSDNXMH�
=E\WHN�VH�UR]SXVWm�YH�YKRGQkP�WOXPLYkP�UR]WRNX�R�S+�����D�]ÎHGm�VH�MmP�QD�YKRGQ¬�REMHP��

'R�DQDO\]gWRUX�DPLQRN\VHOLQ�VH�SÎHVQÀ�RGPÀÎm�YKRGQk�PQR©VWYm�]NRX§HQkKR�UR]WRNX�WDN��DE\
SmN\�DPLQRN\VHOLQ�SÎmWRPQ¬FK�YH�YÀW§mFK�PQR©VWYmFK�]DXMmPDO\�YÀW§LQX�VWXSQLFH�]g]QDPX��

2EVDK�MHGQRWOLY¬FK�DPLQRN\VHOLQ�VH�Y\MgGÎm�Y�PROHFK��5HODWLYQm�]DVWRXSHQm�DPLQRN\VHOLQ�VH
Y\SR³mWg�]�SÎHGSRNODGX��©H�MHGQD�VHGPLQD�VRX³WX�PROÖ�KLVWLGLQX��N\VHOLQ\�JOXWDPRYk�� OHXFLQX�
SUROLQX�� JO\FLQX� D� DUJLQLQX� VH� URYQg� ��� +RGQRW\� SUR� MHGQRWOLYk� DPLQRN\VHOLQ\� MVRX� Y� WÀFKWR
UR]PH]mFK��VHULQ�����D©�������N\VHOLQD�JOXWDPRYg������D©�������SUROLQ������D©�������JO\FLQ�����D©
����� OHXFLQ� ���� D©� ����� W\URVLQ� ���� D©� ������ KLVWLGLQ� ����� D©� ������ DUJLQLQ� ����� D©� ������ /\VLQ
D�LVROHXFLQ�QHMVRX�SÎmWRPQ\��RVWDWQm�DPLQRN\VHOLQ\�MVRX�SÎmWRPQ\�MHQ�YH�VWRSgFK��

6WDQRYHQm� O]H�KRGQRWLW�� QHOL§m�OL� VH�QDOH]HQ¬�SR³HW�PROÖ�QRUOHXFLQX�SR�RSUDYÀ�QD�PQR©VWYm
SRX©LWkKR�UR]WRNX�R�YmFH�QH©������RG�PQR©VWYm�SÎLGDQkKR�NH�]NRX§HQk�OgWFH�SÎHG�K\GURO¬]RX�

3ÎmEX]Qk�SHSWLG\�
$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN��D�������PJ�VH�UR]SXVWm�Y�����PO�YRG\�5�
=NRX§HQ­�UR]WRN��E��������O�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD�����PO�
3RURYQgYDFm�UR]WRN��D�������O�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD�����PO�
3RURYQgYDFm�UR]WRN��E�������PJ�JRQDGRUHOLQX�&5/�VH�UR]SXVWm�Y�����PO�YRG\�5�

1D�YUVWYX�VH�QDQHVH�SR�����O�]�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�FKORURIRU�
PX�5��PHWKDQROX�5��YRG\�5�D�N\VHOLQ\�RFWRYk�OHGRYk�5��������������������SR�GUg]H����FP�
9UVWYD�VH���PLQ�VX§m��1D�GQR�FKURPDWRJUDILFNk�NRPRU\�VH�YOR©m�RGSDÎRYDFm�PLVND�VH�VPÀVm
���PO�UR]WRNX�PDQJDQLVWDQX�GUDVHOQkKR�5�����J�O��D���PO�N\VHOLQ\�FKORURYRGmNRYk�5��NRPRUD
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VH�X]DYÎH�D�QHFKg�VH�VWgW��'R�NRPRU\�VH�YOR©m�VXFKg�YUVWYD�D�NRPRUD�VH�X]DYÎH��=D���PLQ�SÖVREHQm
FKORUX� VH�Y\MPH�D�YOR©m� VH�GR�SURXGX�FKODGQkKR�Y]GXFKX�QD� WDN�GORXKR��GRNXG� VH�QHRGVWUDQm
SÎHE\WHN�FKORUX�D�SORFKD�SRG�PmVW\�QDQHVHQm�UR]WRNÖ�QHGgYg�ML©�PRGUk�]EDUYHQm�V������PO�§NUREX
V�MRGLGHP�GUDVHOQ­P�56��9UVWYD�VH�SRVWÎmNg�§NUREHP�V�MRGLGHP�GUDVHOQ­P�56��¨gGQg�VNYUQD�QD
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D���NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D����������

%� 3URYgGm�VH�VKRGQÀ�MDNR�SRVWXS�$��DOH�]D�SRX©LWm�MLQk�PRELOQm�Ig]H��Mm©�MH�VPÀV�REMHPRY¬FK�GmOÖ
DPRQLDNX�����56��PHWKDQROX�5�D�FKORURIRUPX�5�����������������¨gGQg�VNYUQD�QD�FKURPDWRJUD�
PX�]NRX§HQkKR�UR]WRNX��D���NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUD�
PX�SRURYQgYDFmKR�UR]WRNX��D����������

9RGD��1HMY¬§H��������6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm�����������]D�SRX©LWm�PHWKDQROX�EH]YRGk�
KR�5�MDNR�YQLWÎQmKR�VWDQGDUGX��3RX©LMH�VH�VXFKk�VNOR��NWHUk�VH�P×©H�R§HWÏLW�VLOLNRQHP�

5R]WRN�YQLWÏQmKR�VWDQGDUGX������O�PHWKDQROX�EH]YRGkKR�5�VH�VPmFKg�V���SURSDQROHP�5��D�]ÎHGm�VH
MmP�QD�����PO�
=NRX§HQ­�UR]WRN��D�������PJ�VH�UR]SXVWm�Y�����PO���SURSDQROX�5��
=NRX§HQ­�UR]WRN��E�������PJ�VH�UR]SXVWm�Y�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�
3RURYQgYDFm�UR]WRN��.����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�VH�SÎLGg�����O�YRG\�5�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�VW\UHQGLYLQ\OEHQ]HQ�
NRSRO\PHUHP�5������)P�D©������P��

� KHOLD�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�
� WHSHOQÀ�YRGLYRVWQmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�SÎL�����(&�D�GHWHNWRUX�SÎL�����(&�
1DVWÎmNQH�VH�YKRGQk�PQR©VWYm�ND©GkKR�UR]WRNX��2EVDK�YRG\�VH�Y\SR³mWg�]D�SÎHGSRNODGX��©H

KXVWRWD�YRG\���������SÎL����(&�MH��������J�PO�D�RGH³WH�VH�PQR©VWYm�YRG\�VWDQRYHQk�Y�UR]WRNX
YQLWÎQmKR�VWDQGDUGX�

.\VHOLQD�RFWRYg��-H�OL�SÎmSUDYHN�YH�IRUPÀ�RFWDQX��Y\KRYXMH�QgVOHGXMmFm�GRGDWH³Qk�]NRX§FH��
1HMY¬§H��������6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm�GLR[DQX�5�MDNR�YQLWÎQmKR

VWDQGDUGX�

=NRX§HQ­�UR]WRN��D��������PJ�VH�UR]SXVWm�Y�����PO�YRG\�5�
=NRX§HQ­�UR]WRN��E��������PJ�VH�UR]SXVWm�Y�����PO�YRG\�5�D�SÎLGg�VH�����O�GLR[DQX�5�
3RURYQgYDFm� UR]WRN������PJ�N\VHOLQ\�RFWRYk� OHGRYk�5� VH�]ÎHGm�����PO�YRG\�5� D�SÎLGg� VH�����O
GLR[DQX�5�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�HWK\OYLQ\OEHQ]HQ�GLYLQ\OEHQ]HQ
NRSRO\PHUHP�5�������P�D©������P��

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�SÎL�����(&�

&KORULG\����������-H�OL�SÎmSUDYHN�YH�IRUPÀ�K\GURFKORULGX��Y\KRYXMH�QgVOHGXMmFm�GRGDWH³Qk�]NRX§FH�
1HMY¬§H� ����� �����PJ� VH� UR]SXVWm� Y� ���PO� YRG\� 5�� 5R]WRN� Y\KRYXMH� OLPLWQm� ]NRX§FH� QD
FKORULG\�
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6WDQRYHQm�REVDKX

6WDQRYHQm�VH�SURYHGH�NDSDOLQRYRX�FKURPDWRJUDILm����������

=NRX§HQ­�UR]WRN������PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�UR]WRNX�N\VHOLQ\
IRVIRUH´Qk�����J�O���MHMm©�S+�E\OR�WULHWK\ODPLQHP�5�XSUDYHQR�QD����������������D�]ÎHGm�VH�VWHMQRX
VPÀVm�QD������PO�
3RURYQgYDFm�UR]WRN������PJ�JRQDGRUHOLQX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5
D�UR]WRNX�N\VHOLQ\�IRVIRUH´Qk�����J�O���MHMm©�S+�E\OR�WULHWK\ODPLQHP�5�XSUDYHQR�QD���������������
D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�UR]WRNX�N\VHOLQ\
IRVIRUH´Qk�����J�O���MHMm©�S+�E\OR�WULHWK\ODPLQHP�5�XSUDYHQR�QD������D�DFHWRQLWULOX�5�����������
SRPÀU�VOR©HN�VPÀVL�VH�XSUDYm�WDN��DE\�UHWHQ³Qm�³DV�JRQDGRUHOLQX�E\O�DVL����PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎLNXMH�VH�RGGÀOHQÀ�����O�ND©GkKR�UR]WRNX�
2EVDK�SHSWLGX�& + 1 2 VH�Y\SR³mWg�SRURYQgQmP�V�GHNODURYDQ¬P�REVDKHP�& + 1 2�� �� �� ��� �� �� �� ��

Y�JRQDGRUHOLQX�&5/��=NRX§NX�O]H�KRGQRWLW��GRVDKXMH�OL�SR³HW�WHRUHWLFN¬FK�SDWHU�KRGQRW\�QHMPkQÀ
�������QD�PHWU��

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ���(&�D©���(&�
6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� PQR©VWYm�SHSWLGÖ�Y�REDOX�
� SRGPmQN\�XFKRYgYgQm�
� ]GD�MH�OgWND�YH�IRUPÀ�RFWDQX�QHER�FKORULGX�

t�*RQDGRWURSLQXP�FKRULRQLFXP
&KRULRY¬�JRQDGRWURSLQ

&$6����������

-H�WR�VXFK¬�SÎmSUDYHN��NWHU¬�REVDKXMH�SODFHQWgUQm�JO\NRSURWHLQ\�V�OXWHLQL]D³QmP�r³LQNHP���³LQ�
QRVW�MH�QHMPkQÀ������P�M��Y�PLOLJUDPX�
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9¬URED

([WUDKXMH�VH�]�PR³L�WÀKRWQ¬FK�©HQ�YKRGQ¬PL�IUDNFLRQD³QmPL�SRVWXS\�D�VX§m�VH�Y�SRGWODNX�QHER
VH�O\RILOL]XMH��3ÎLSUDYXMH�VH�Y�SRGPmQNgFK��NWHUk�RPH]XMm�QHER�Y\OX³XMm�EDNWHULgOQm�D�YLURYRX�NRQWD�
PLQDFL��9¬UREQm�SRVWXS�SURND]DWHOQÀ�VQL©XMH�MDNRXNROL�YLURYRX�NRQWDPLQDFL��MDNR�YLUHP�KHSDWLWLG\
QHER�+,9��YKRGQ¬PL�YDOLGRYDQ¬PL�PHWRGDPL�

9ODVWQRVWL

%mO¬�QHER�©OXWDYÀ�EmO¬�DPRUIQm�SUg§HN��-H�UR]SXVWQ¬�YH�YRGÀ�

=NRX§ND�WRWR©QRVWL

3RGg�OL�VH�LQIDQWLOQmP�SRWNDQÖP��MDN�MH�SÎHGHSVgQR�Y�RGVWDYFL�6WDQRYHQm�r³LQQRVWL��Y\YROg�]Y¬�
§HQm�KPRWQRVWL�VHPHQQ¬FK�Yg³NÖ�D�SURVWDW\�

=NRX§N\�QD�³LVWRWX

9RGD��1HMY¬§H������6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm�PHWKDQROX�EH]YRGkKR�5
MDNR�YQLWÎQmKR�VWDQGDUGX��3RX©LMH�VH�VXFKk�VNOR��NWHUk�VH�P×©H�R§HWÏLW�VLOLNRQHP�

5R]WRN�YQLWÏQmKR�VWDQGDUGX�����)O�PHWKDQROX�EH]YRGkKR�5�VH�]ÎHGm���SURSDQROHP�5��QD�����PO�
=NRX§HQ­�UR]WRN��D�����PJ�VH�UR]SXVWm�Y�����PO���SURSDQROX�5��
=NRX§HQ­�UR]WRN��E�����PJ�VH�UR]SXVWm�Y�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�
3RURYQgYDFm�UR]WRN�����)O�YRG\�5�VH�SÎLGg�N����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk� VW\UHQGLYLQ\OEHQ]HQ
NRSRO\PHUHP�5������)P�D©�����)P��

� KHOLD�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�
� WHSHOQÀ�YRGLYRVWQmKR�GHWHNWRUX�

7HSORWD�NRORQ\�MH�����(&�D�WHSORWD�GHWHNWRUX�����(&�
1DVWÎmNQH�VH�]YROHQk�PQR©VWYm�ND©GkKR�UR]WRNX��2EVDK�YRG\�VH�Y\SR³mWg�]D�SÎHGSRNODGX��©H

KXVWRWD�YRG\���������SÎL����(&�MH��������J�PO�D�RGH³WH�VH�PQR©VWYm�YRG\�VWDQRYHQk�Y�UR]WRNX
YQLWÎQmKR�VWDQGDUGX�

6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

3\URJHQQm� OgWN\� ���������3RNXG� MH� OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR
YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�S\URJHQQm�OgWN\��Y\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©
VH�QD���NJ�KPRWQRVWL�NUgOmND�YVWÎmNQH�QLWUR©LOQÀ�PQR©VWYm�RGSRYmGDMmFm�����P�M��UR]SX§WÀQk�QHMY¬§H
Y���PO�VWHULOQmKR�UR]WRNX�FKORULGX�VRGQkKR����J�O��SURVWkKR�S\URJHQQmFK�OgWHN�

6WDQRYHQm�r³LQQRVWL

�³LQQRVW� VH� VWDQRYm� ]D�GDQ¬FK�SRGPmQHN�SRURYQgYgQmP�r³LQNX� ]NRX§HQk� OgWN\�QD� ]Y¬§HQm
KPRWQRVWL�VHPHQQ¬FK�Yg³NÖ��QHER�SURVWDW\��LQIDQWLOQmFK�SRWNDQÖ�VH�VWHMQ¬P�r³LQNHP�PH]LQgURGQm�
KR� VWDQGDUGX� FKRULRYkKR� JRQDGRWURSLQX� QHER� UHIHUHQ³QmKR� SÎmSUDYNX� NDOLEURYDQkKR
Y�PH]LQgURGQmFK�MHGQRWNgFK�

0H]LQgURGQm�MHGQRWND�MH�r³LQQRVW�REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX�
NWHU¬�REVDKXMH�VPÀV�O\RILOL]RYDQkKR�H[WUDNWX�FKRULRYkKR�JRQDGRWURSLQX�]�PR³L�WÀKRWQ¬FK�©HQ�V�ODN
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WRVRX��+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg
]GUDYRWQLFNg�RUJDQL]DFH�

3RX©LMm�VH�LQIDQWLOQm�VDPFL�VWHMQkKR�NPHQH�SRWNDQD�YH�VWgÎm����D©����GQm��MHMLFK©�UR]GmO�YH�VWgÎm
³LQm�QHMY¬§H���GQ\�D�QHMYÀW§m�UR]GmO�Y�KPRWQRVWL�QHMWÀ©§mKR�D�QHMOHK³mKR�SRWNDQD�MH����J��3RWNDQL�VH
QgKRGQÀ�UR]GÀOm�GR�§HVWL�VWHMQ¬FK�VNXSLQ�SR�QHMPkQÀ�SÀWL�]YmÎDWHFK��3RNXG�MH�GRVD©LWHOQ¬�YUK�R�§HVWL
]YmÎDWHFK��UR]GÀOm�VH�WDWR�]YmÎDWD�GR�Y§HFK�VNXSLQ�D�R]QD³m�VH�

=YROm�VH�WÎL�GgYN\�UHIHUHQ³QmKR�SÎmSUDYNX�D�WÎL�GgYN\�]NRX§HQkKR�SÎmSUDYNX�WDN��DE\�QHMQL©§m
GgYND�SRVWD³RYDOD�N�Y\YROgQm�SR]LWLYQm�RGSRYÀGL�X�QÀNWHU¬FK�SRWNDQÖ�D�QHMY\§§m�GgYND�N�Y\YROgQm
QHMYÀW§m� RGSRYÀGL�X� FHOk� VNXSLQ\�SRWNDQÖ��3RX©LMm� VH�GgYN\�Y�JHRPHWULFNk� ÎDGÀ��9�SÎHGEÀ©Qk
]NRX§FH�VH�SRX©LMH�SÎLEOL©Qg�Y¬FKR]m�KRGQRWD�FHONRY¬FK�GgYHN���P�M�����P�M��D����P�M��3RX©LWk
GgYN\�EXGRX�]gYLVOk�QD�FLWOLYRVWL�SRX©LW¬FK�]YmÎDW��NWHUg�PÖ©H�]QD³QÀ�NROmVDW�

&HONRYg�PQR©VWYm�]NRX§HQkKR�SÎmSUDYNX�D�UHIHUHQ³QmKR�SÎmSUDYNX��NWHUg�RGSRYmGDMm�GHQQmP
GgYNgP��VH�RGGÀOHQÀ�UR]SXVWm�Y�WOXPLYkP�UR]WRNX�IRVIRUH´QDQ�DOEXPLQRYkP�R�S+�����5�WDN��DE\
GHQQm�GgYND�E\OD�SRGgYgQD�Y�REMHPX�DVL�����PO��3ÎLGg�VH�YKRGQg�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWND�
MDNR�QDSÎ��IHQRO����J�O��QHER�WKLRPHUVDO�������J�O���5R]WRN\�VH�XFKRYgYDMm�SÎL�WHSORWÀ���������(&�

%ÀKHP�QgVOHGXMmFmFK���GQÖ�VH�ND©GkPX�]YmÎHWL�SÎmVOX§Qk�VNXSLQ\�YVWÎLNXMH�SRGNR©QÀ�Y�SUDYL�
GHOQkP�³DVH�GHQQm�GgYND��3gW¬�GHQ�]D����K�SR�SRVOHGQmP�SRGgQm�VH�SRWNDQL�XVPUWm�D�Y\MPRX�VH
VHPHQQk�Yg³N\��&L]m�WHNXWLQ\�D�WNgQÀ�VH�RGVWUDQm�D�Yg³N\�VH�LKQHG�]Yg©m��9¬VOHGN\�VH�Y\SR³mWDMm
EÀ©Q¬PL�VWDWLVWLFN¬PL�PHWRGDPL��-DNR�RGSRYÀ»�VH�SRX©LMH�KPRWQRVW�Yg³NÖ���.�SÎHVQRVWL�]NRX§N\
VH�PÖ©H�SRX©mW�YKRGQk�VURYQgQm�KPRWQRVWL�RUJgQX�V�KPRWQRVWm�]YmÎHWH�D�PÖ©H�E¬W�SRX©LWD�NRYDULDQ�
³Qm�DQDO¬]D��

=ML§WÀQg�r³LQQRVW�MH�QHMPkQÀ������D�QHMY¬§H�������GHNODURYDQk�r³LQQRVWL��,QWHUYDO�VSROHKOLYRVWL
�3� �������]ML§WÀQk�r³LQQRVWL�MH�QHMPkQÀ������D�QHMY¬§H�������GHNODURYDQk�r³LQQRVWL�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK��]DEH]SH³HQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�D�SÎL�WHSORWÀ���(&�D©���(&�
-H�OL�OgWND�VWHULOQm��XFKRYgYg�VH�YH�VWHULOQmFK�Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� SR³HW�PH]LQgURGQmFK�MHGQRWHN�Y�REDOX�
� r³LQQRVW�Y�PH]LQgURGQmFK�MHGQRWNgFK�QD�PLOLJUDP�
� ]GD�MH�OgWND�VWHULOQm�
�
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t�*RQDGRWURSLQXP�VHULFXP�HTXLQXP
DG�XVXP�YHWHULQDULXP
.RÈVN¬�VkURY¬�JRQDGRWURSLQ�SUR�YHWHULQgUQm�SRX©LWm

-H�WR�VXFK¬�SÎmSUDYHN�JO\NRSURWHLQRYk�IUDNFH�]mVNDQ¬�]H�VkUD�QHER�SOD]P\�EÎH]mFK�NOLVHQ�V�OX�
WHLQL]D³QmP�D�IROLNXO\�VWLPXOXMmFmP�r³LQNHP��0Ö©H�E¬W�SÎLSUDYHQ�VUg©HQmP�HWKDQROHP�������9�9�
D�GDO§mP�³L§WÀQmP�YKRGQ¬P�FKURPDWRJUDILFN¬P�SRVWXSHP��3R³mWgQR�QD�EH]YRGRX�OgWNX��MH�JRQDGR�
WURSLQRYg�r³LQQRVW�QHMPkQÀ������P�M��Y�PLOLJUDPX��.RÈVN¬�VkURY¬�JRQDGRWURSLQ�VH�SÎLSUDYXMH
Y�SRGPmQNgFK��NWHUk�RPH]XMm�PLNURELgOQm�NRQWDPLQDFL�

9ODVWQRVWL

%mO¬�D©�VYÀWOH�§HG¬�DPRUIQm�SUg§HN��-H�UR]SXVWQ¬�YH�YRGÀ�

=NRX§ND�WRWR©QRVWL

3RGg�OL�VH�LQIDQWLOQmP�VDPLFmP�SRWNDQD��MDN�MH�SÎHGHSVgQR�Y�RGVWDYFL�6WDQRYHQm�r³LQQRVWL��Y\YR�
Og�]YÀW§HQm�KPRWQRVWL�YDMH³QmNÖ�

=NRX§N\�QD�³LVWRWX

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H���������SURYHGH�VH�V����PJ�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

3\URJHQQm� OgWN\� ���������3RNXG� MH� OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR
YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�S\URJHQQm�OgWN\��Y\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©
VH�YVWÎLNXMH�QD���NJ�KPRWQRVWL�NUgOmND�����PO�UR]WRNX�REVDKXMmFmKR�Y�PLOLOLWUX�VWHULOQmKR�UR]WRNX
FKORULGX�VRGQkKR�5����J�O������P�M�

6WDQRYHQm�r³LQQRVWL

�³LQQRVW� VH� VWDQRYm� ]D� GDQ¬FK� SRGPmQHN� SRURYQgQmP� r³LQNX� ]NRX§HQk� OgWN\� QD� ]Y¬§HQm
KPRWQRVWL�YDMH³QmNÖ�LQIDQWLOQmFK�SRWNDQmFK�VDPLF�VH�VWHMQ¬P�r³LQNHP�PH]LQgURGQmKR�VWDQGDUGX
NRÈVNkKR�VkURYkKR�JRQDGRWURSLQX�QHER�UHIHUHQ³QmKR�SÎmSUDYNX��NDOLEURYDQkKR�Y�PH]LQgURGQmFK
MHGQRWNgFK�

0H]LQgURGQm�MHGQRWND�MH�r³LQQRVW�REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX�
NWHU¬�REVDKXMH�VPÀV� O\RILOL]RYDQkKR�H[WUDNWX�JRQDGRWURSLQX�]H�VkUD�EÎH]mFK�NOLVHQ�V� ODNWRVRX�
+RGQRWX� r³LQQRVWL� PH]LQgURGQmKR� VWDQGDUGX� Y� PH]LQgURGQmFK� MHGQRWNgFK� Y\KOD§XMH� 6YÀWRYg
]GUDYRWQLFNg�RUJDQL]DFH�

3RX©LMm�VH�LQIDQWLOQm�VDPLFH�VWHMQkKR�NPHQH�SRWNDQD����D©����GQm�VWDUk��MHMLFK©�UR]GmO\�YH�VWgÎm
MVRX�QHMY¬§H���GQ\�D�QHMYÀW§m� UR]GmO�Y�KPRWQRVWL�QHMWÀ©§m�D�QHMOHK³m�VDPLFH� MH����J��6DPLFH�VH
QgKRGQÀ�UR]GÀOm�GR�§HVWL�VWHMQ¬FK�VNXSLQ�SR�QHMPkQÀ�SÀWL�]YmÎDWHFK��3RNXG�MH�GRVD©LWHOQ¬�YUK�R�§HVWL
]YmÎDWHFK��UR]GÀOm�VH�WDWR�]YmÎDWD�GR�Y§HFK�VNXSLQ�D�R]QD³m�

=YROm�VH�WÎL�GgYN\�UHIHUHQ³QmKR�SÎmSUDYNX�D�WÎL�GgYN\�]NRX§HQkKR�SÎmSUDYNX�WDN��DE\�QHMQL©§m
GgYND�SRVWD³RYDOD�N�Y\YROgQm�SR]LWLYQm�RGSRYÀGL�X�QÀNWHU¬FK�VDPLF�D�QHMY\§§m�GgYND�N�Y\YROgQm
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QHMYÀW§m�RGSRYÀGL�X�FHOk�VNXSLQ\��3RX©LMm�VH�GgYN\�Y�JHRPHWULFNk�ÎDGÀ��Y�SÎHGSRNXVX�VH�SRX©LMm
GgYN\�V�FHONRY¬P�REVDKHP���P�M������P�M��D����P�M���GgYN\�MVRX�]gYLVOk�QD�FLWOLYRVWL�]YmÎDW��NWHUg
PÖ©H�YHOPL�NROmVDW�

&HONRYg�PQR©VWYm�]NRX§HQkKR�SÎmSUDYNX�D�UHIHUHQ³QmKR�SÎmSUDYNX��NWHUg�RGSRYmGDMm�GHQQmP
GgYNgP��VH�RGGÀOHQÀ�UR]SXVWm�Y�WDNRYkP�PQR©VWYm�VWHULOQmKR�UR]WRNX�FKORULGX�VRGQkKR�5����J�O�
REVDKXMmFmKR�Y�ND©GkP�PLOLOLWUX���PJ�DOEXPLQX�KRYÁ]mKR�5�WDN��DE\�MHGQRWOLYk�GgYN\�E\O\�REVD©HQ\
Y�REMHPX�DVL�����PO��5R]WRN\�VH�XFKRYgYDMm�SÎL�WHSORWÀ���������(&�

9§HP�]YmÎDWÖP�Y�SÎmVOX§Qk�VNXSLQÀ�VH�SRGNR©QÀ�YVWÎmNQH�XU³HQg�GgYND��3RGgQm�VH�RSDNXMH�]D
���K�����K�����K�����K�D����K�SR�SUYQm�LQMHNFL��1HMGÎmYH�]D����K�D�QHMGkOH�]D����K�SR�SRVOHGQm�LQMHNFL
VH�]YmÎDWD�XVPUWm�D�Y\MPRX�VH�YDMH³QmN\��2GVWUDQm�VH�FL]m�WHNXWLQD�D�FL]m�WNgÈ�D�YDMH³QmN\�VH�LKQHG
]Yg©m�� 9¬VOHGN\� VH� Y\SR³mWDMm� EÀ©Q¬PL� VWDWLVWLFN¬PL� PHWRGDPL� QD� ]gNODGÀ� KPRWQRVWL� RERX
YDMH³QmNÖ�ND©GkKR�]YmÎHWH�MDNR�RGSRYÀGL�

=ML§WÀQg�r³LQQRVW�MH�QHMPkQÀ������D�QHMY¬§H�������GHNODURYDQk�r³LQQRVWL��,QWHUYDO�VSROHKOLYRVWL
�3� �������]ML§WÀQk�r³LQQRVWL�MH�QHMPkQÀ������D�QHMY¬§H�������GHNODURYDQk�r³LQQRVWL�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ�QHSÎHY\§XMmFm���(&��-H�OL�OgWND
VWHULOQm��XFKRYgYg�VH�YH�VWHULOQmP��Y]GXFKRWÀVQkP��]DEH]SH³HQkP�REDOH�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� SR³HW�PH]LQgURGQmFK�MHGQRWHN�Y�PLOLJUDPX�
� ]GD�MH�SÎmSUDYHN�VWHULOQm�
� ]GD�MH�SÎmSUDYHN�SURVW¬�S\URJHQQmFK�OgWHN�
�

t�*UDPLFLGLQXP
*UDPLFLGLQ

&$6����������

-H�WR�VPÀV�REVDKXMmFm�KODYQÀ�WÎL�SgU\�OLQHgUQmFK�SRO\SHSWLGÖ��REY\NOH�]mVNDQ¬FK�H[WUDNFm�]�W\UR�
WKULFLQX��NRPSOH[X�L]RORYDQkKR�]�IHUPHQWD³Qm�©LYQk�SÖG\�PLNURRUJDQLVPX�%DFLOOXV�EUHYLV�'XERV�
+ODYQm�VOR©NRX�JUDPLFLGLQX�MH�/�YDOLQ�Y�SgUX�V�SURWÀM§NHP�/�WU\SWRIDQHP��JUDPLFLGLQ�$�����3R³mWg�
QR�QD�Y\VX§HQRX�OgWNX��r³LQQRVW�MH�QHMPkQÀ�����P�M��Y�PLOLJUDPX�

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��VODEÀ�K\JURVNRSLFN¬��SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ�
PmUQÀ�UR]SXVWQ¬�Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�F\NORKH[DQX��

7DMH�SÎL�WHSORWÀ�DVL�����(&�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�*ULVHRIXOYLQXP

6WUDQD�����

=NRX§N\�WRWR©QRVWL

$� ������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
OLKHP�����5�QD�������PO��0ÀÎm�VH�DEVRUEDQFH�UR]WRNX�Y�UR]PH]m�����QP�D©�����QP����������
5R]WRN� Y\ND]XMH� GYÀ� DEVRUS³Qm�PD[LPD�� SÎL� ���� QP� D� ���� QP�� SURGOHYX� SÎL� DVL� ���� QP
D�DEVRUS³Qm�PLQLPXP�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�SÎL�����QP�MH�����D©�����

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�
=NRX§HQ­�UR]WRN����PJ�VH�UR]SXVWm�YH�����PO�OLKX�����5�

3RURYQgYDFm�UR]WRN��D�����PJ�JUDPLFLGLQX�&5/�VH�UR]SXVWm�YH�����PO�OLKX�����5�
3RURYQgYDFm�UR]WRN��E�����PJ�W\URWKULFLQX�&5/�VH�UR]SXVWm�YH�����PO�OLKX�����5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR������O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�� ��EXWDQROX�5��YRG\�5��N\VHOLQ\� RFWRYk�5� D�EXW\ODFHWDWX�5� �����������������
�����������SR�GUg]H���FP��9UVWYD�VH�VX§m����PLQ�SÎL�����(&�D�SDN�VH�SRQRÎm�GR�GLPHWK\ODPLQR�
EHQ]DOGHK\GX�56���9UVWYD�VH�]DKÎmYg�SÎL����(&�GR�REMHYHQm�VNYUQ��+ODYQm�VNYUQD�QHER�VNXSLQD
KODYQmFK�VNYUQ�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�VYRX�SRORKRX��]EDUYHQmP�D
YHOLNRVWm�KODYQm�VNYUQÀ�QHER�VNXSLQÀ�KODYQmFK�VNYUQ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX
�D��D�VNYUQÀ�QHER�VNXSLQÀ�VNYUQ�V�QHMY\§§m�KRGQRWRX�5 �QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WR�)

NX��E���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�SDWUQ\
GYÀ�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�QHER�GYÀ�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNXSLQ\�VNYUQ�

=NRX§N\�QD�³LVWRWX�

$EVRUEDQFH��������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX
VH�]ÎHGm�OLKHP�����5�QD�������PO��6WHMQÀ�VH�SÎLSUDYm�UR]WRN�JUDPLFLGLQX�&5/��0ÀÎm�VH�DEVRUEDQFH
RERX�UR]WRNÖ�Y� UR]PH]m�����QP�D©�����QP����������D�Y\KRGQRWm�VH�DEVRUEDQFH�Y�PD[LPX�SÎL
����QP�D�Y�PLQLPX�SÎL�����QP��3UR�ND©G¬�UR]WRN�VH�Y\SR³mWg�UR]GmO�DEVRUEDQFm�Y�PD[LPX�D�Y�PLQL�
PX��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��UR]GmO�Y\SR³mWDQ¬�X�]NRX§HQk�OgWN\�VH�QHOL§m�R�YmFH�QH©�������RG
UR]GmOX�Y\SR³mWDQkKR�SUR�JUDPLFLGLQ�&5/�

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH���K�]DKÎmYg�SÎL����(&�YH�YDNXX�QDG�R[LGHP
IRVIRUH´Q­P�5�SÎL�WODNX�QHSÎHVDKXMmFmP�����N3D�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�r³LQQRVWL�

3URYHGH�VH�PLNURELRORJLFNk�VWDQRYHQm�r³LQQRVWL�DQWLELRWLN���������]D�SRX©LWm�WXUELGLPHWULFNk
PHWRG\�D�JUDPLFLGLQX�&5/�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�
6HSDUDQGXP�
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9ODVWQRVWL

%mO¬�QHER�©OXWDYÀ�EmO¬��YHOPL�MHPQ¬�SUg§HN��R�YHOLNRVWL�³gVWLF�YÀW§LQRX�GR����P��MHQ�RMHGLQÀOH
SÎHVDKXMmFmFK�����P��EH]�FKXWL��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬�Y�GLPHWK\O�
IRUPDPLGX�D�FKORULGX�XKOL³LWkP��WÀ©FH�UR]SXVWQ¬�Y�HWKDQROX�D�PHWKDQROX��

7DMH�SÎL�WHSORWÀ�DVL�����(&�

=NRX§N\�WRWR©QRVWL

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�JULVHRIXOYLQX
&5/�

%� $VL���PJ�VH�UR]SXVWm�Y���PO�N\VHOLQ\�VmURYk�5�D�SÎLGg�VH�DVL���PJ�SUg§NRYDQkKR�GLFKURPDQX�GUD�
VHOQkKR�5��Y]QLNg�YmQRYÀ�³HUYHQk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX�������J�VH�UR]SXVWm�Y�GLPHWK\OIRUPDPLGX�5�D�]ÎHGm�VH�MmP�QD����PO��5R]WRN�MH�³LU¬
��������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�EDUHYQ¬�SRURYQgYDFm�UR]WRN�¨ ��������0HWRGD�,,����

.\VHOH� UHDJXMmFm� OgWN\������� J� VH� VXVSHQGXMH� YH� ���PO� OLKX� ����5� D� SÎLGg� VH� ����PO� IHQRO�
IWDOHLQX� 56�� .H� ]PÀQÀ� ]EDUYHQm� LQGLNgWRUX� VH� VSRWÎHEXMH� QHMY¬§H� ���� PO� K\GUR[LGX� VRGQkKR
�����PRO�O�96�

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�GLPHWK\OIRUPDPLGX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD
�����PO�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm�GLIHQ\ODQWKUDFHQX�5�MDNR
YQLWÎQmKR�VWDQGDUGX�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�*ULVHRIXOYLQXP

6WUDQD�����

5R]WRN�YQLWÏQmKR�VWDQGDUGX������J�GLIHQ\ODQWKUDFHQX�5�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD
������PO�
=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD������PO�
=NRX§HQ­�UR]WRN��E��������J�VH�UR]SXVWm�Y�DFHWRQX�5��SÎLGg�VH�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D
]ÎHGm�VH�DFHWRQHP�5�QD������PO�
3RURYQgYDFm�UR]WRN������PJ�JULVHRIXOYLQX�&5/�VH�UR]SXVWm�Y�DFHWRQX�5��SÎLGg�VH�����PO�UR]WRNX
YQLWÎQmKR�VWDQGDUGX�D�]ÎHGm�VH�DFHWRQHP�5�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�SUR�SO\QRYRX�FKUR�
PDWRJUDILL�5�LPSUHJQRYDQRX�����SRO\�N\DQRSURS\O��PHWK\OIHQ\OPHWK\O�VLOR[DQX�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�D©����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX�QD�����(&�D�WHSORWD�GHWHNWR�
UX�QD�����(&�

&KURPDWRJUDP\�VH�Y\YmMHMm�SR�GREX�RGSRYmGDMmFm�WURMQgVRENX�UHWHQ³QmKR�³DVX�SmNX�RGSRYmGDMmFm�
KR�JULVHRIXOYLQX��NWHU¬�MH�DVL����PLQ��1D�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�VH�VWDQRYm�SRPÀU
SORFK\� SmNX� RGSRYmGDMmFmKR� JULVHRIXOYLQX� N� SmNX� RGSRYmGDMmFmPX� YQLWÎQmPX� VWDQGDUGX�� 1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH�VWDQRYm�SRPÀU�SORFK\�SmNX�RGSRYmGDMmFmKR�GHFKORUJUL�
VHRIXOYLQX� �UHODWLYQm� UHWHQ³Qm� ³DV� Y]WD©HQ¬� NH� JULVHRIXOYLQX� DVL� ����� N� SOR§H� SmNX� YQLWÎQmKR
VWDQGDUGX��3UgYÀ�WDN�VH�VWDQRYm�SRPÀU�SORFK\�SmNX�RGSRYmGDMmFmKR�GHK\GURJULVHRIXOYLQX��UHODWLYQm
UHWHQ³Qm�³DV�Y]WD©HQ¬�NH�JULVHRIXOYLQX�DVL������N�SOR§H�SmNX�YQLWÎQmKR�VWDQGDUGX�

3RPÀU\�Y\SR³mWDQk�]�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��GÀOHQk�SRPÀUHP�Y\SR³mWDQ¬P
]�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�MVRX�QHMY¬§H�����SUR�GHFKORUJULVHRIXOYLQ�D�QHMY¬§H�����
SUR�GHK\GURJULVHRIXOYLQ�

/gWN\�UR]SXVWQk�Y�HWKHUX�SHWUROHMRYkP��1HMY¬§H������������J�VH�SURWÎHSH�V����PO�HWKHUX�SHWUROH�
MRYkKR�5�D�]DKÎmYg�VH����PLQ�SRG�]SÀWQ¬P�FKODGL³HP��3R�RFKOD]HQm�VH�]ILOWUXMH�D�]E\WHN�VH�WÎLNUgW
SURP\MH����PO�HWKHUX�SHWUROHMRYkKR�5��)LOWUgW�D�SURP¬YDFm�WHNXWLQD�VH�VSRMm�D�QD�YRGQm�Og]QL�RGSDÎm
GR�VXFKD��=E\WHN�VH�VX§m���K�SÎL�����(&�D©�����(&�D�Yg©m�QHMY¬§H���PJ�

=WUgWD�VX§HQmP�����������1HMY¬§H�������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
1H§NRGQRVW��3RX©LMH�VH���]GUDY¬FK�P\§m�R�KPRWQRVWL����J�D©����J��.D©Gk�P\§L�VH�SRGg�RUgOQÀ
VXVSHQ]H�����J�]NRX§HQk�OgWN\�Y�����PO�D©���PO�YRG\�5��'R����K�SR�SRGgQm�VXVSHQ]H�QHXK\QH�©gGQg
P\§�

6WDQRYHQm�REVDKX

�����PJ�VH�UR]SXVWm�Y�HWKDQROX�5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
HWKDQROHP�5�QD�������PO�D�]PÀÎm�VH�DEVRUEDQFH����������Y�PD[LPX�SÎL�����QP�

9\SR³mWg�VH�REVDK�& + &O2 �]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��NWHUg�Pg�KRGQRWX������� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�
6HSDUDQGXP�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�*XDLIHQHVLQXP���������

6WUDQD�����

t�*XDLIHQHVLQXP
*XDLIHQHVLQ
6\QRQ\PXP��$HWKHU�JO\FHULQRJXDLDFROLFXV

& + 2 0 ������� &$6���������� �� � U

-H�WR��56�������PHWKR[\IHQR[\������SURSDQGLRO��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH�������
D©���������VORX³HQLQ\�& + 2 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�PmUQÀ�UR]SXVWQ¬�YH�YRGÀ��GREÎH�UR]SXVWQ¬�Y�OL�
KX������WÀ©FH�UR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$�D�&��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm��������������(&�D©����(&�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�JXDLIHQHVLQX

&5/�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��MH�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�VKRGQg
V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5��MH�OL�WÎHED�PmUQ¬P�]DKÎgWmP��D�]ÎHGm
VH�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.����PO�UR]WRNX�6�VH�SÎLGg������PO�IHQROIWDOHLQX�56���NH
]PÀQÀ�]EDUYHQm�LQGLNgWRUX�VH�VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR������PRO�O�96��.����PO
UR]WRNX�6�VH�SÎLGg������PO�´HUYHQÁ�PHWK\ORYk�56��NH�]PÀQÀ�]EDUYHQm�LQGLNgWRUX�QD�³HUYHQk�VH
VSRWÎHEXMH�QHMY¬§H�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96��

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� R� WORX§ÔFH
�����PP�SÎLSUDYHQk�QgVOHGRYQÀ������J�NDUERPHUX�5�VH�VPmFKg�V�����PO�YRG\�5�D�QHFKg�VH���K�VWgW
]D�PmUQkKR�PmFKgQm��3RVWXSQ¬P�SÎLGgYgQmP�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�]D�PmFKgQm�VH�XSUDYm



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�*XDQHWKLGLQL�VXOIDV

6WUDQD�����

S+�QD�KRGQRWX���D�SÎLGg�VH����J�VLOLNDJHOX�+�5��3R�Y\VX§HQm�QD�Y]GXFKX�SR�GREX����K�VH�]DKÎmYg
��K�SÎL�����(&�D©�����(&��RFKODGm�VH�D�LKQHG�VH�SRX©LMH�

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�JXDLIHQHVLQX�&5/�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD
���PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD����PO�

1D�YUVWYX� VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
OLKX�����5�D�FKORULGX�XKOL´LWkKR�5�����������SR�GUg]H����FP��9UVWYD�VH�Y\VX§m�QD�Y]GXFKX�D�SRVWÎm�
Ng�VH�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�UR]WRNX�KH[DN\DQR©HOH]LWDQX�GUDVHOQkKR�5�����J�O���UR]WRNX
FKORULGX�©HOH]LWkKR�5������J�O��D�OLKX�����5��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��©gGQg
VNYUQD��NURPÀ�KODYQm� VNYUQ\��QHQm� LQWHQ]LYQÀM§m�QH©� VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��E����������

*XDMDNRO��1HMY¬§H�����)J�J��.����PO�UR]WRNX�6�VH�SÎLGg�����PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
FKORULGX�©HOH]LWkKR�56���YRG\�5�D�QHFKg�VH���PLQ�VWgW��5R]WRN�QHQm�LQWHQ]LYQÀML�]EDUYHQ� �������
0HWRGD�,,��QH©�VPÀV�SÎLSUDYHQg�]�����PO�]gNODGQmKR�PRGUkKR�UR]WRNX������PO�]gNODGQmKR�©OXWkKR
UR]WRNX������PO�]gNODGQmKR�³HUYHQkKR�UR]WRNX�D�����PO�N\VHOLQ\�FKORURYRGmNRYk�5�����J�+&O�O��

&KORULG\�D�PRQRFKORUK\GULQ\��.����PO�UR]WRNX�6�VH�SÎLGDMm���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQk�
KR�56�D���PLQ�VH�]DKÎmYg�QD�YRGQm�Og]QL��3R�RFKOD]HQm�VH�SÎLGDMm���PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56�
7HQWR�UR]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�FKORULG\��������������)J�J��

7À©Nk�NRY\��������������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�OLKX�����5���������D�]ÎHGm
VH� VWHMQRX� VPÀVm� QD� ���PO�� ���PO� WRKRWR� UR]WRNX� Y\KRYXMH� OLPLWQm� ]NRX§FH� %� QD� WÀ©Nk� NRY\
����)J�J���3ÎLSUDYm�VH�SRURYQgYDFm�UR]WRN�]D�SRX©LWm�UR]WRNX�RORYD����)J�3E�PO��]mVNDQkKR�]ÎHGÀQmP
]gNODGQmKR�UR]WRNX�RORYD������)J�3E�PO��VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5�D�OLKX�����5���������

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�YH�YDNXX�SÎL����(&�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

�����PJ�VH�UR]SXVWm�Y����PO�YRG\�5��SÎLGg�VH������PO�MRGLVWDQX�VRGQkKR�56��SURPmFKg�VH�D�QHFKg
VH����PLQ�VWgW��3ÎLGg�VH������PO�DUVHQLWDQX�VRGQkKR�56����PO�MRGLGX�GUDVHOQkKR�56�D�QHFKg�VH
���PLQ�VWgW��7LWUXMH�VH�MRGHP������PRO�O�96�]D�SRX©LWm���PO�§NUREX�56�MDNR�LQGLNgWRUX��3URYHGH�VH
VOHSg�]NRX§ND�

��PO�MRGX������PRO�O�96�RGSRYmGg�������PJ�& + 2 ��� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�
6HSDUDQGXP�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

*XDU�JDODFWRPDQQDQXP���������

6WUDQD�����

t�*XDQHWKLGLQL�VXOIDV
*XDQHWKLGLQLXPVXOIDW
6\QRQ\PD��*XDQHWKLGLQLXP�VXOIXULFXP��*XDQHWKLGLQL�PRQRVXOIDV

& + 1 2 6 0 ������� &$6����������� �� � � U

-H� WR������JXDQLGLQLRHWK\O�SHUK\GURD]RFLQLXPVXOIDW��3R³mWgQR�QD�Y\VX§HQRX� OgWNX��REVDKXMH
�������D©���������VORX³HQLQ\�& + 1 2 6��� �� � �

9ODVWQRVWL

%H]EDUY¬�NU\VWDOLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��SUDNWLFN\�QHUR]SXVWQ¬�Y�OLKX����
D�Y�HWKHUX�

7DMH�SÎL�DVL�����(&��]D�UR]NODGX�

=NRX§N\�WRWR©QRVWL

$� $VL����PJ�VH�UR]SXVWm�YH����PO�YRG\�5��SÎLGg�VH����PO�WULQLWURIHQROX�56�D�]ILOWUXMH�VH��6UD©HQLQD
SURP\Wg�YRGRX�5�D�Y\VX§HQg�SÎL�����(&�D©�����(&�WDMH����������SÎL�DVL�����(&�

%� $VL����PJ�VH�UR]SXVWm�Y���PO�YRG\�5��SÎLGg�VH���PO�K\GUR[LGX�VRGQkKR�NRQFHQWURYDQkKR�56�
��PO���QDIWROX�56�D�SR�NDSNgFK�]D�WÎHSgQm�VH�SÎLGg�����PO�FKORUQDQX�VRGQkKR�56��Y]QLNQH�VYÀWOH
UÖ©RYg�VUD©HQLQD��NWHUg�VH�]PÀQm�VWgQmP�QD�ILDORYÀ�³HUYHQRX�

&� 9\KRYXMH�]NRX§NgP�QD�VmUDQ\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
����9]KOHG�UR]WRNX��5R]WRN�6�QHQm�LQWHQ]LYQÀML�]DEDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�=̈ �����

0HWRGD�,,��

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
5HGXNXMmFm�OgWN\��9�NX©HORYk�EDÈFH�VH�]DEURX§HQRX�]gWNRX�VH�UR]SXVWm�����J�Y����PO�YRG\�5��SÎLGg
VH����PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D�QHFKg�VH����PLQ�VWgW��3RWRP�VH�SÎLGg���J�EURPLGX
GUDVHOQkKR�5�D���PO�EURPL´QDQX�GUDVHOQkKR��������PRO�O�96��RN\VHOm�VH����PO�N\VHOLQ\�FKORURYRGm�
NRYk�]ÏHGÁQk�56��SURPmFKg�VH�D�QHFKg�VH�VWgW���PLQ�YH�WPÀ��3ÎLGDMm�VH���J� MRGLGX�GUDVHOQkKR�5�
SURWÎHSH�VH��QHFKg�VH���PLQ�VWgW�D�WLWUXMH�VH�XYROQÀQ¬�MRG� WKLRVmUDQHP�VRGQ­P������PRO�O�96�]D
SRX©LWm�§NUREX�56�MDNR�LQGLNgWRUX��.�RGEDUYHQm�UR]WRNX�VH�VSRWÎHEXMH�QHMPkQÀ�����PO� WKLRVmUDQX
VRGQkKR������PRO�O�96�
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%� �����IOXRUIHQ\O����>��K\GUR[\������FKORUIHQ\O��SLSHULGLQ���\O@EXWDQ���RQ�
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'� ��>��K\GUR[\������FKORUIHQ\O��SLSHULGLQ���\O@���^��>��K\GUR[\������FKORUIHQ\O��SLSHULGLQ���
�\O@IHQ\O`EXWDQ���RQ�

(� �����IOXRUIHQ\O����>��K\GUR[\�����1�FKORUELIHQ\O���\O��SLSHULGLQ���\O@EXWDQ���RQ�
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+DORWKDQXP
+DORWDQ

& +%U&O) 0 ������� &$6���������� � U

-H�WR��56����EURP�������WULIOXRU���FKORUHWKDQ�VWDELOL]RYDQ¬��������WK\PROX�

9ODVWQRVWL

²LUg�EH]EDUYg�WÀNDYg�WÀ©Ng�QHKRÎODYg�NDSDOLQD��-H�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ��PmVLWHOQ¬�V�HWKDQR�
OHP��V�HWKHUHP�D�V�WULFKORUHWK\OHQHP�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$�D�&��YL]�2EHFQk�]gVDG\�������

$� =NRX§ND�'HVWLOD³Qm�UR]PH]m��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�V�UHIHUHQ´QmP�VSHNWUHP�3K�

(XU��KDORWDQX��0ÀÎm�VH�Y����PP�N\YHWÀ��

&� .�����PO�VH�SÎLGDMm�YH�]NXPDYFH���PO�WHUF�EXWDQROX�5��3ÎLGg�VH���PO�HGHWDQX�PÁ¼QDWkKR�56�
����PO�DPRQLDNX�����5�D�VPÀV�����PO�SHUR[LGX�YRGmNX�NRQFHQWURYDQkKR�5�D�����PO�YRG\�5
�UR]WRN�D���6RX³DVQÀ�VH�SÎLSUDYm�NRQWUROQm�UR]WRN��UR]WRN�E���2EÀ�]NXPDYN\�VH�SRQRÎm�QD����PLQ
GR�YRGQm�Og]QÀ�SÎL����(&��RFKODGm�VH�D�SÎLGg�VH�����PO�N\VHOLQ\�RFWRYk�OHGRYk�5��.���PO�ND©GkKR
UR]WRNX� �D�� D� �E�� VH� SÎLGg� ���� PO� VWHMQ¬FK� REMHPRY¬FK� GmOÖ� ³HUVWYÀ� SÎLSUDYHQkKR� UR]WRNX
DOL]DULQX�56�D�GXVL´QDQ�R[LGX�]LUNRQL´LWkKR�56��5R]WRN��D��MH�©OXW¬��UR]WRN��E��MH�³HUYHQ¬�

.���PO�ND©GkKR�UR]WRNX��D��D��E��VH�SÎLGg���PO�WOXPLYkKR�UR]WRNX�R�S+��������PO�´HUYHQÁ
IHQRORYk�56�]ÎHGÀQk�YRGRX�5��������D�����PO�FKORUDPLQX�7�56��5R]WRN��D��MH�PRGURILDORY¬��UR]�
WRN��E��MH�©OXW¬�

.H���PO�ND©GkKR�UR]WRNX��D��D��E��VH�SÎLGg�����PO�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�VmURYk�5
D�YRG\�5����������������PO�DFHWRQX�5�D�����PO�UR]WRNX�EURPL´QDQX�GUDVHOQkKR�5�����J�O��D�SUR�
WÎHSH�VH��=NXPDYN\�VH�]DKÎmYDMm���PLQ�YH�YRGQm�Og]QL�SÎL����(&��RFKODGm�VH�D�SÎLGg�VH�����PO
VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�N\VHOLQ\�GXVL´Qk�5�D�YRG\�5�D�GgOH�����PO�GXVL´QDQX�VWÏmEUQk�
KR�56���5R]WRN��D��RSDOL]XMH�D�SR�QÀNROLND�PLQXWgFK�Y]QLNQH�EmOg�VUD©HQLQD��UR]WRN��E��]ÖVWDQH
³LU¬�

=NRX§N\�QD�³LVWRWX

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.����PO�VH�SÎLGg����PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5�
��PLQ�VH�WÎHSH�D�QHFKg�VH�VWgW��2GGÀOm�VH�YRGQg�YUVWYD�D�SÎLGg�VH�����PO�´HUYHQÁ�EURPNUHVRORYk�56�
.H�]PÀQÀ�]EDUYHQm�LQGLNgWRUX�VH�VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR������PRO�O�96�QHER
����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�
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5HODWLYQm�KXVWRWD����������������D©�������
'HVWLOD³Qm�UR]PH]m����������������(&�D©������(&�������SÎHGHVWLOXMH�Y�UR]PH]m�����(&�
7ÀNDYk�SÎmEX]Qk�OgWN\��3URYHGH�VH�SO\QRYg�FKURPDWRJUDILH����������]D�SRX©LWm�WULFKORUWULIOXRUHWKD�
QX�5�MDNR�YQLWÎQmKR�VWDQGDUGX��
=NRX§HQ­�UR]WRN��D���3RX©LMH�VH�]NRX§HQg�OgWND�
=NRX§HQ­�UR]WRN��E�������PO�WULFKORUWULIOXRUHWKDQX�5�VH�]ÎHGm�]NRX§HQRX�OgWNRX�QD�������PO������PO
UR]WRNX�VH�]ÎHGm�]NRX§HQRX�OgWNRX�QD�������PO������PO�WRKRWR�UR]WRNX�VH�GgOH�]ÎHGm�]NRX§HQRX
OgWNRX�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYDQRX�SUR�FKURPD�
WRJUDILL�5�������)P�D©�����)P���LPSUHJQRYDQRX������PDNURJROX�����5�Y�SUYQmFK�����P�GkON\
NRORQ\�D������GLQRQ\OIWDODWX�5�YH�]E\WNX�GkON\�NRORQ\�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&��1DVWÎLNXMH�VH�SR���)O�]NRX§HQkKR�UR]WRNX��D��D��E��
1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX�D�SmNX

RGSRYmGDMmFmKR�YQLWÎQmPX�VWDQGDUGX��QHQm�YÀW§m�QH©�SORFKD�SmNX�YQLWÎQmKR�VWDQGDUGX�NRULJRYDQg�
MH�OL�WÎHED��QD�QH³LVWRW\�VH�VWHMQ¬P�UHWHQ³QmP�³DVHP�MDNR�Pg�YQLWÎQm�VWDQGDUG�����������
%URPLG\�D�FKORULG\��.����PO�VH�SÎLGg����PO�YRG\�5�D���PLQ�VH�WÎHSH��.���PO�YRGQk�YUVWY\�VH�SÎLGg
��PO�YRG\�5�������PO�N\VHOLQ\�GXVL´Qk�5�D�����PO�GXVL´QDQX�VWÏmEUQkKR�56���5R]WRN�QHRSDOL]XMH
LQWHQ]LYQÀML�QH©�VPÀV���PO�YRGQk�YUVWY\�D���PO�YRG\�5�
%URP�D�FKORU��.����PO�YRGQk�YUVWY\�]mVNDQk�YH�]NRX§FH�%URPLG\�D�FKORULG\�VH�SÎLGg���PO�§NUREX
V�MRGLGHP�GUDVHOQ­P�56��QHY]QLNQH�PRGUk�]EDUYHQm�
7K\PRO��3URYHGH�VH�SO\QRYg�FKURPDWRJUDILH����������]D�SRX©LWm�PHQWKROX�5�MDNR�YQLWÎQmKR�VWDQGDU�
GX�
5R]WRN�YQLWÏQmKR�VWDQGDUGX�������J�PHQWKROX�5�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD
������PO�
=NRX§HQ­�UR]WRN��.������PO�VH�SÎLGg�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�
3RURYQgYDFm�UR]WRN�������PJ�WK\PROX�5�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD�������PO�
.������PO�VH�SÎLGg�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NDSLOgUQm�NRORQ\�]�NÎHPHQQkKR�VNOD�GkON\����P�D�YQLWÎQmKR�SUÖPÀUX������PP�SRNU\Wk�ILOPHP
����)P�SRO\GLPHWK\OVLOR[DQX�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX�QD�����(&�D�WHSORWD�GHWHNWR�
UX�QD�����(&�

1DVWÎLNXMH�VH�RGGÀOHQÀ�SR�����)O�UR]WRNX�YQLWÎQmKR�VWDQGDUGX��]NRX§HQkKR�UR]WRNX�D�SRURYQgYD�
FmKR� UR]WRNX��1D� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� MH� SORFKD� SmNX� RGSRYmGDMmFmKR� WK\PROX
QHMPkQÀ������D�QHMY¬§H�������SORFK\�RGSRYmGDMmFmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX����������D©����������
1HWÀNDYk�OgWN\�����PO�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD��=E\WHN�VX§HQ¬���K�SÎL�����(&�D©�����(&
Yg©m�QHMY¬§H���PJ�����PJ�O��
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9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�SÎL�WHSORWÀ�QHSÎHVDKXMmFm����(&��3ÎL�Y¬EÀUX
PDWHULgOX��]H�NWHUkKR�MH�Y\UREHQ�REDO��VH�EHUH�Y�rYDKX�UHDNWLYLWD�KDORWKDQX�V�QÀNWHU¬PL�NRY\�

1H³LVWRW\�

$� ������������KH[DIOXRU���EXWHQ�
%� ������������KH[DIOXRU���FKORU���EXWHQ��FLV�D�WUDQV��
&� ������������KH[DIOXRU�����GLFKORU���EXWHQ��FLV�D�WUDQV��
'� ��EURP�������������KH[DIOXRU���EXWHQ��WUDQV��
(� ������WULIOXRU���FKORUHWKDQ�
)� ������WULIOXRU�������WULFKORUHWKDQ�
*� ��EURP�����GLIOXRU���FKORUHWK\OHQ�
+� ������WULIOXRU�����GLFKORUHWKDQ�
,� ��EURP�������WULIOXRU�����GLFKORUHWKDQ�
-� ����GLIOXRU�����GLFKORUHWKDQ�

+DPDPHOLGLV�IROLXP
9LOmQRY¬�OLVW
6\QRQ\PXP��)ROLXP�KDPDPHOLGLV

-H�WR�XVX§HQ¬�OLVW�GUXKX�+DPDPHOLV�YLUJLQLDQD�/��2EVDKXMH�QHMPkQÀ�������WÎmVORYLQ��Y]WD©HQR
QD�Y\VX§HQRX�GURJX�

9ODVWQRVWL

0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� ²HSHO�OLVWX�MH���FP�D©����FP�GORXKg�D���FP�D©���FP�§LURNg��§LURFH�YHM³LWg�D©�REYHM³LWg��QD�Eg]L
§LNPg��QHVRXPÀUQg��QD�NRQFL�]D§SL³DWÀOg��]ÎmGND�WXSg��/LVW�MH�]HOHQ¬�QHER�]HOHQRKQÀG¬��³DVWR
UR]OgPDQ¬��]PD³NDQ¬�QHER�VOLVRYDQ¬�YH�YmFH�QHER�PkQÀ�NRPSDNWQm�KPRWX��2NUDMH�³HSHOH�KUXEÀ
SLORYLWk�QHER�]XEDWk��̈ LOQDWLQD�]SHÎHQg��QD�VSRGQm�VWUDQÀ�OLVWX�Y\QLNOg��2EY\NOH�³W\ÎL�D©�§HVW�SgUÖ
SRVWUDQQmFK�©LOHN�VYmUg�V�KODYQm�©LONRX�RVWU¬�rKHO��QD�RNUDML�³HSHOH�VH�RK¬EDMm��MHPQk�©LON\�WDN
³DVWR�VYmUDMm�V�SRVWUDQQmPL�©LONDPL�SUDY¬�rKHO

%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�KQÀGR]HOHQ¬��3R]RUXMH�VH�SRG�PLNURVNRSHP�Y� FKORUDO�
K\GUgWX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��rORPN\�VYUFKQm�SRNR©N\�V�EXÈ�
NDPL�VH�VWÀQDPL�YOQLWÀ�]SURK¬EDQ¬PL��VSRGQm�SRNR©ND�V�SUÖGXFK\�]³gVWL�SDUDF\WLFN¬PL���������
RVWDWQm�MVRX�DW\SLFNk��KYÀ]GRYLWk�NU\Fm�FKOXS\�EX»�FHOk��QHER�SROgPDQk�MVRX�WYRÎHQ\�³W\ÎPL�D©
GYDQgFWL�MHGQREXQÀ³Q¬PL�YÀWYHPL�QD�Eg]L�VURVWO¬PL��EXÈN\�MVRX�SURWgKOk��NX©HORYLWk��]DNÎLYHQk�
REY\NOH�D©�����)P�GORXKk��VH�]WOXVWO¬PL�VWÀQDPL��V�GREÎH�SDWUQ¬P�OXPLQHP��³DVWR�V�KQÀGÀ�]EDU�
YHQ¬P� REVDKHP�� SUÖYRGQm� YOgNQD� ]GÎHYQDWÀOg�� VH� VWÀQDPL� ]WOXVWO¬PL�� MHGQRWOLYg� QHER� YH
VNXSLQgFK��SURYg]HQg�NRPÖUNRY¬PL�YOgNQ\�V�NU\VWDO\�§ÔDYHODQX�YgSHQDWkKR��PDOk�YgOFRYLWk�
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SDUHQFK\PDWLFNk� EXÈN\� SDOLVgGRYkKR� SDUHQFK\PX�� QHSUDYLGHOQÀ� WYDURYDQk� EXÈN\� KRXERYkKR
SDUHQFK\PX��VNOHUHLG\�³DVWR�SURWgKOk�QD�MHGQRP�QHER�RERX�NRQFmFK������)P�D©�����)P�GORXKk�
FHOk�QHER�MHMLFK�rORPN\��rORPN\�SUVWHQFRYLWÀ�QHER�§URXERYLWÀ�]WOXVWO¬FK�FkY��MHGQRWOLYk�NU\VWDO\
§ÔDYHODQX�YgSHQDWkKR�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN������J�SUg§NRYDQk�GURJ\�������VH�SURWÎHSgYg����PLQ�V����PO�OLKX�5������9�9�
D�SDN�VH�]ILOWUXMH�
3RURYQgYDFm�UR]WRN��D������PJ�WDQLQX�5�VH�UR]SXVWm�Y���PO�OLKX�5������9�9��
3RURYQgYDFm�UR]WRN��E�����PJ�N\VHOLQ\�JDOORYk�5�VH�UR]SXVWm�Y���PO�OLKX�5������9�9��

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�SR����)O�ND©GkKR�UR]WRNX��9\YmMm�VH�VPÀVm�REMHPR�
Y¬FK�GmOÖ�YRG\�5��N\VHOLQ\�PUDYHQ´m�EH]YRGk�5�D�HWK\OIRUPLDWX�5����������������SR�GUg]H����FP�
9UVWYD�VH�VX§m����PLQ�SÎL�����(&�D©�����(&��3R�RFKOD]HQm�VH�SRVWÎmNg�FKORULGHP�©HOH]LW­P�56�
WDN��DE\�E\O\�SDWUQ\�PRGUR§HGk�VNYUQ\��IHQROLFNk�VORX³HQLQ\��

9�GROQm�WÎHWLQÀ�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MH�SDWUQD�KODYQm�VNYUQD�RGSRYmGDMmFm�VYRMm
SRORKRX�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���Y�KRUQm�³gVWL�MH�SDWUQD
r]Ng�VNYUQD�RGSRYmGDMmFm�VYRMm�SRORKRX�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��
9H�VWÎHGQm�³gVWL�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�PRKRX�E¬W�SDWUQk�GDO§m�PkQÀ�LQWHQ]LYQÀ
]EDUYHQk�VNYUQ\�

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H�����VWRQNÖ�D�QHMY¬§H�����FL]mFK�RUJDQLFN¬FK�SÎmPÀVm��6WDQRYm�VH�V
���J�GURJ\�

=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m���K�Y�VX§gUQÀ
SÎL�����(&�D©�����(&�

&HONRY¬�SRSHO�����������1HMY¬§H�������
3RSHO�QHUR]SXVWQ¬�Y�N\VHOLQÀ�FKORURYRGmNRYk����������1HMY¬§H�������

6WDQRYHQm�REVDKX

=NRX§ND�VH�SURYgGm��SRNXG�PR©QR��]D�RFKUDQ\�SÏHG�VYÁWOHP�

3UR�SÏmSUDYX�UR]WRN×�VH�SRX©mYg�YRGD�SURVWg�R[LGX�XKOL´LWkKR�5�

������J�SUg§NRYDQk�GURJ\�������VH�Y�NX©HORYk�EDÈFH�VPmFKg�VH�����PO�YRG\�5��=DKÎHMH�VH�N�YDUX
D�]DKÎmYg�VH�GDO§mFK����PLQ�YH�YRGQm�Og]QL��2FKODGm�VH�SRG�WHNRXFm�YRGRX��VPÀV�VH�SÎHYHGH�GR
RGPÀUQk�EDÈN\�D�]ÎHGm�VH�YRGRX�5�QD�������PO��3R�XVD]HQm�³gVWLF�GURJ\�VH�UR]WRN�]ILOWUXMH�ILOWUD³QmP
SDSmUHP�R�SUÖPÀUX����FP��3UYQmFK����PO�ILOWUgWX�VH�RGVWUDQm�

9H§NHUk�SRO\IHQRO\������PO�ILOWUgWX�VH�]ÎHGm�YRGRX�5�QD������PO������PO�WRKRWR�ILOWUgWX�VH�VPmFKg�VH
����PO�N\VHOLQ\�IRVIRZROIUDPRYk�56�D�XKOL´LWDQHP�VRGQ­P�56�VH�]ÎHGm�QD������PO��3ÎHVQÀ���PLQ�SR
SÎLGgQm�SRVOHGQmKR�UR]WRNX�VH�PÀÎm�DEVRUEDQFH����������Y�PD[LPX�SÎL�����QP��$ ��]D�SRX©LWm�YRG\�

5�MDNR�NRQWUROQm�WHNXWLQ\�

3RO\IHQRO\�QHDGVRUERYDWHOQk�QD�NR©Qm�SUg§HN��.H������PO�ILOWUgWX�VH�SÎLGg������J�NR©QmKR�SUg§NX
&5/�D�LQWHQ]LYQÀ�VH�SURWÎHSgYg����PLQ��SDN�VH�]ILOWUXMH������PO�ILOWUgWX�VH�]ÎHGm�YRGRX�5�QD������PO�
����PO�WRKRWR�UR]WRNX�VH�VPmFKg�VH�����PO�N\VHOLQ\�IRVIRZROIUDPRYk�56�D�XKOL´LWDQHP�VRGQ­P�56
VH�]ÎHGm�QD������PO��3ÎHVQÀ���PLQ�SR�SÎLGgQm�SRVOHGQmKR�UR]WRNX�VH�PÀÎm�DEVRUEDQFH����������Y
PD[LPX�SÎL�����QP��$ ��]D�SRX©LWm�YRG\�5�MDNR�NRQWUROQm�WHNXWLQ\��
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²gVWND�� 6EmUND�]gNRQÖ�³����������

+DUSDJRSK\WL�UDGL[���������

6WUDQD�����

3RURYQgYDFm�UR]WRN�������PJ�S\URJDOOROX�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD�������PO������PO�WRKRWR�UR]WRNX�VH�VPmFKg�VH�����PO�N\VHOLQ\
IRVIRZROIUDPRYk�56�D�XKOL´LWDQHP�VRGQ­P�56�VH�]ÎHGm�QD������PO��3ÎHVQÀ���PLQ�SR�SÎLGgQm�SRVOHG�
QmKR�UR]WRNX�D�GR����PLQ�SR�UR]SX§WÀQm�S\URJDOOROX�VH�PÀÎm�DEVRUEDQFH����������UR]WRNX�Y�PD[LPX
SÎL�����QP��$ ��]D�SRX©LWm�YRG\�5�MDNR�NRQWUROQm�WHNXWLQ\��

2EVDK�WÎmVORYLQ�Y�SURFHQWHFK�VH�Y\SR³mWg�SRGOH�Y]WDKX�

Y�QÀP©�]QD³m�
P���QDYg©NX�GURJ\�Y�JUDPHFK�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�

+DUSDJRSK\WL�UDGL[
6\QRQ\PXP��5DGL[�KDUSDJRSK\WL

-H�WR�ÎH]DQ¬�XVX§HQ¬�KOm]QDW¬�VHNXQGgUQm�NRÎHQ�GUXKX�+DUSDJRSK\WXP�SURFXPEHQV�'&��2EVD�
KXMH�QHMPkQÀ�������KDUSDJRVLGX��& + 2 ��0 ���������Y]WD©HQR�QD�Y\VX§HQRX�GURJX��� �� �� U

9ODVWQRVWL

'URJD�§HGRKQÀGg�D©�WPDYRKQÀGg��KRÎNk�FKXWL�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� 6LOQk�SOgWN\�YÀMmÎRYLWkKR�QHER�RNURXKOkKR� WYDUX�QHER�KUXEÀ�QDOgPDQk�NRWRX³H��QD�SRYUFKX
WPDY§m��SRGkOQÀ�EUg]GLWk��1D�VYÀWOHM§m�ÎH]Qk�SOR§H�MH�SDWUQk�WPDYk�NDPELXP�D�]ÎHWHOQÀ�SDSUV³LWÀ
XVSRÎgGDQk�GÎHYQm�VYD]N\��&HQWUgOQm�F\OLQGU�V�MHPQ¬P�VRXVWÎHGQ¬P�YUVWYHQmP��3RG�OXSRX�MVRX
QD�ÎH]X�SDWUQD�©OXWg�D©�KQÀGR³HUYHQg�]UQD�

%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�KQÀGR©OXW¬��3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\GUg�
WX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��rORPN\�NRUNX�V�YHON¬PL��©OXWRKQÀG¬�
PL�WHQNRVWÀQQ¬PL�EXÈNDPL��rORPN\�NRUNRYkKR�SDUHQFK\PX�V�YHON¬PL�WHQNRVWÀQQ¬PL�EXÈNDPL
RE³DV� REVDKXMm� ³HUYHQRKQÀGg� ]UQD� LQNOX]m� D� MHGQRWOLYk� ©OXWk� NDSN\�� rORPN\� ©HEÎm³NRYLWÀ
]WOXVWO¬FK�FkY�D�FkYLF�SURYg]HQk�GÎHYQmP�SDUHQFK\PHP�FHQWUgOQmKR�F\OLQGUX��Y�SDUHQFK\PX
PDOk�MHKOLFH�QHER�NU\VWDO\�§ÔDYHODQX�YgSHQDWkKR��3Ug§NRYDQg�GURJD�PÖ©H�REVDKRYDW�SUDYRrKOk
QHER�PQRKRKUDQQk�WH³NRYDQk�VNOHUHLG\�V�WPDYÀ�³HUYHQRKQÀG¬P�REVDKHP��3DUHQFK\P�VH�IORUR�
JOXFLQHP�56�EDUYm�]HOHQÀ�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�
=NRX§HQ­�UR]WRN������J�SUg§NRYDQk�GURJ\�������VH�]DKÎmYg����PLQ�QD�YRGQm�Og]QL�SÎL���� (&
V����PO�PHWKDQROX�5��=ILOWUXMH�VH�D�ILOWUgW�VH�RGSDÎm�]D�VQm©HQkKR�WODNX�D�WHSORW\�QHSÎHY\§XMmFm
���(&�QD�DVL���PO�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������+HOLDQWKL�ROHXP

6WUDQD�����

3RURYQgYDFm�UR]WRN����PJ�KDUSDJRVLGX�5�VH�UR]SXVWm�Y���PO�PHWKDQROX�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�SR����)O�RERX�UR]WRNÖ��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
YRG\�5��PHWKDQROX�5�D�HWK\ODFHWDWX�5���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX
KRUNkKR�Y]GXFKX��3R]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��9H�VWÎHGQm�³gVWL�FKURPDWRJUDPÖ
]NRX§HQkKR�L�SRURYQgYDFmKR�UR]WRNX�MH�SDWUQD�VNYUQD�KDUSDJRVLGX��1D�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�MVRX�SDWUQ\�GDO§m�]ÎHWHOQk�VNYUQ\��SÎHYg©QÀ�QDG�VNYUQRX�KDUSDJRVLGX��9UVWYD�VH�SRVWÎmNg
UR]WRNHP�IORURJOXFLQX�5�����J�O��Y�OLKX�����5�D�SDN�N\VHOLQRX�FKORURYRGmNRYRX�5��9UVWYD�VH�VX§m
��PLQ�D©����PLQ�SÎL����(&��1D�FKURPDWRJUDPX�]NRX§HQkKR�L�SRURYQgYDFmKR�UR]WRNX�MH�]HOHQg
VNYUQD�KDUSDJRVLGX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MH�QÀNROLN�©OXW¬FK�D©�KQÀG¬FK�VNYUQ
SRG�D�QDG�VNYUQRX�RGSRYmGDMmFm�KDUSDJRVLGX�

=NRX§N\�QD�³LVWRWX

¦NURE��3Ug§NRYDQg�GURJD�VH�SR]RUXMH�SRG�PLNURVNRSHP�YH� YRGÁ�5��3ÎLGg�VH�MRG�56���GURJD�VH
QHEDUYm�PRGÎH�

&L]m�SÎmPÀVL����������9\KRYXMH�SR©DGDYNÖP�]NRX§N\�&L]m�SÎmPÀVL�
=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m�Y�VX§gUQÀ�SÎL
����(&�D©�����(&�

&HONRY¬�SRSHO�����������1HMY¬§H�������

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������]D�SRX©LWm�PHWK\OFLQQDPDWX�5�MDNR�YQLWÎQmKR
VWDQGDUGX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX��������J�PHWK\OFLQQDPDWX�5�VH�UR]SXVWm�Y����PO�PHWKDQROX�5�D�]ÎHGm
VH�MmP�QD�������PO�
=NRX§HQ­�UR]WRN��������J�SUg§NRYDQk�GURJ\�������VH�SURWÎHSgYg���K�V����PO�PHWKDQROX�5�D�SDN�VH
]ILOWUXMH��)LOWU�VH�]E\WNHP�GURJ\�VH�SÎHYHGH�GR�EDÈN\�QD�����PO��SÎLGg�VH����PO�PHWKDQROX�5��YDÎm
VH���K�SRG�]SÀWQ¬P�FKODGL³HP�D�SR�RFKOD]HQm�VH�]ILOWUXMH��%DÈND�L�ILOWU�VH�SURP\Mm�GYDNUgW���PO
PHWKDQROX�5��6SRMHQk�ILOWUgW\�D�SURP¬YDFm� WHNXWLQ\�VH�RGSDÎm�]D�VQm©HQkKR�WODNX�GR�VXFKD��SÎL
WHSORWÀ�QHSÎHVDKXMmFm����(&��=E\WHN�VH�VPmFKg�WÎLNUgW�V���PO�PHWKDQROX�5��WHNXWLQD�VH�]ILOWUXMH�GR
RGPÀUQk�EDÈN\�QD����PO��ILOWU�VH�SURP\MH�D�WHNXWLQD�VH�]ÎHGm�PHWKDQROHP�5�QD������PO��.������PO
WRKRWR�UR]WRNX�VH�SÎLGg�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D�]ÎHGm�VH�PHWKDQROHP�5�QD������PO�
3RURYQgYDFm�UR]WRN������PO�SRURYQgYDFmKR�UR]WRNX�]H�=NRX§N\�WRWR©QRVWL�&�VH�]ÎHGm�PHWKDQROHP�5
QD�����PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�SURYgGm�REY\NOH�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H��NWHURX�MH�VPÀV�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�YRG\�5��V�SUÖWRNRYRX�U\FK�
ORVWm�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�����)O�

1DVWÎmNQH�VH�]NRX§HQ¬�UR]WRN��1DVWDYm�VH�FLWOLYRVW�GHWHNWRUX�WDN��DE\�Y¬§ND�SmNX�PHWK\OFLQQDPD�
WX�QHE\OD�PHQ§m�QH©������FHOk�VWXSQLFH�]DSLVRYD³H�

6WDQRYm�VH�UHWHQ³Qm�³DV�KDUSDJRVLGX�]D�SRX©LWm����)O�SRURYQgYDFmKR�UR]WRNX�]D�SRGPmQHN�VWHM�
Q¬FK�MDNR�X�]NRX§HQkKR�UR]WRNX�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�+HSDULQD�PDVVDH�PROHFXODULV�PLQRULV���������

6WUDQD�����

2EVDK�KDUSDJRVLGX�Y�SURFHQWHFK�VH�Y\SR³mWg�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
P �� QDYg©NX�GURJ\�Y�JUDPHFK��

P �� QDYg©NX�PHWK\OFLQQDPDWX�5�YH�������PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX��

) � � SORFKX�SmNX�KDUSDJRVLGX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��

) � � SORFKX�SmNX�PHWK\OFLQQDPDWX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�

+HOLDQWKL�ROHXP 1
6OXQH³QLFRY¬�ROHM

&$6����������

-H�WR�³L§WÀQ¬�ROHM�]mVNDQ¬�OLVRYgQmP�QHER�H[WUDNFm�³gVWH³QÀ�ORXSDQ¬FK�]UDO¬FK�VHPHQ�GUXKX
+HOLDQWKXV�DQQXXV�/�

9ODVWQRVWL

6YÀWOH�©OXWg�³LUg�SUÖKOHGQg�NDSDOLQD��-H�YHOPL�WÀ©FH�UR]SXVWQ¬�Y�OLKX������VQDGQR�UR]SXVWQ¬
Y�HWKHUX��PmVLWHOQ¬�V�HWKHUHP�SHWUROHMRY¬P�

7XKQH�SÎL�WHSORWÀ�DVL�����(&�

=NRX§N\�WRWR©QRVWL

$� 3URYHGH�VH�]NRX§ND�7RWR©QRVW�ROHMÖ�WHQNRYUVWYRX�FKURPDWRJUDILm����������&KURPDWRJUDP�]NRX§H�
QkKR�UR]WRNX�VH�VKRGXMH�V�FKDUDNWHULVWLFN¬P�FKURPDWRJUDPHP�SUR�VOXQH³QLFRY¬�ROHM�

%� =NRX§ND�&L]m�ROHMH��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�

=NRX§N\�QD�³LVWRWX

5HODWLYQm�KXVWRWD����������������D©�������
,QGH[�ORPX����������������D©�������
²mVOR�N\VHORVWL����������1HMY¬§H������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
²mVOR�MRGRYk����������������D©�������
²mVOR�]P¬GHOQÀQm����������������D©��������
&L]m�ROHMH��3URYHGH�VH�]NRX§ND����������&L]m�ROHMH�Y�ROHMmFK�SO\QRYRX�FKURPDWRJUDILm�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�+HSDULQD�PDVVDH�PROHFXODULV�PLQRULV

6WUDQD�����

3RGmO�PDVWQ¬FK�N\VHOLQ�Pg�WRWR�VOR©HQm�
��N\VHOLQD�SDOPLWRYg��������D©��������
��N\VHOLQD�VWHDURYg��������D©��������
��N\VHOLQD�ROHMRYg��GkONRX�ÎHWH]FH�RGSRYmGg�PDNURJRODGLSDWX���������������D©��������
��N\VHOLQD�OLQRORYg��GkONRX�ÎHWÀ]FH�RGSRYmGg�PDNURJRODGLSDWX���������������D©��������

6WHURO\��3URYHGH�VH�]NRX§ND�6WHURO\�Y�ROHMmFK�����������3RGmO�VWHUROÖ�ROHMH�REVDKXMH�
��NDPSHVWHURO��������D©��������
��VWLJPDVWHURO��������D©��������
����VLWRVWHURO���������D©��������
��GHOWD���DYHQDVWHURO��������D©�������
��GHOWD���VWLJPDVWHURO���������D©��������
��GHOWD���DYHQDVWHURO��������D©�������

%ÀOHQk�QHER�]ND©HQk�ROHMH����PO�VH�YH�]NXPDYFH�SURWÎHSgYg���PLQ�V���PO�N\VHOLQ\�FKORURYRGmNR�
Yk�5��SDN�VH�VPmFKg�V���PO�UHVRUFLQROX�56�D�SURWÎHSgYg�VH���V��3R���PLQ�VWgQm�QHQm�YRGQg�YUVWYD
]EDUYHQD�LQWHQ]LYQÀML���������QH©���PO�VPÀVL�VOR©HQk�]�����PO�PDQJDQLVWDQX�GUDVHOQkKR�������PRO�O
56�D�����PO�YRG\�5�

8FKRYgYgQm

9H�]FHOD�QDSOQÀQ¬FK��GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�

t�+HSDULQD�PDVVDH�PROHFXODULV�PLQRULV
1m]NRPROHNXOgUQm�KHSDULQ\

-VRX�WR�VROL�VXOIDWRYDQ¬FK�JOXNRVDPLQRJO\NDQÖ�R�SUÖPÀUQk�PROHNXORYk�KPRWQRVWL�PHQ§m�QH©
������]�QLFK©�QHMPkQÀ������OgWN\�Pg�PROHNXORYRX�KPRWQRVW�PHQ§m�QH©�������-HMLFK�UÖ]Qg�FKH�
PLFNg�VWUXNWXUD�VH�SURMHYXMH�QD�NRQFRY¬FK�VNXSLQgFK�SRO\VDFKDULGRY¬FK�ÎHWÀ]FÖ��NWHUk�MVRX�SRYDK\
UHGXNXMmFm�QHER�QHUHGXNXMmFm�

3R³mWgQR�QD�Y\VX§HQRX�OgWNX��MH�Y�PLOLJUDPX�QHMPkQÀ����P�M��r³LQQRVWL�SURWLIDNWRUX�;D��3RPÀU
r³LQQRVWL�SURWLIDNWRUX�;D�N�r³LQQRVWL�SURWLIDNWRUX�,,D�SRGOH�SRVWXSX�SRSVDQkKR�YH�]NRX§FH�6WDQRYH�
Qm�r³LQQRVWL�³LQm�QHMPkQÀ�����

9¬URED

3ÎL�Y¬UREÀ�VH�SRX©mYDMm�SRVWXS\��NWHUk�RPH]XMm�QD�PLQLPXP�PR©QRVW�PLNURELgOQm�NRQWDPLQDFH�
=mVNgYDMm�VH�IUDNFLRQDFm�QHER�GHSRO\PHUL]DFm�KHSDULQX�SÎLUR]HQkKR�SÖYRGX��NWHU¬�SRGOH�VYkKR

VOR©HQm�Y\KRYXMH�³OgQNX�+HSDULQXP�QDWULFXP�QHER�+HSDULQXP�FDOFLFXP�SUR�SDUHQWHUgOQm�SRX©LWm�
SRNXG�QHQm�]GÖYRGQÀQR�D�VFKYgOHQR�MLQDN��+RPRJHQLWD�MHGQRWOLY¬FK�§DU©m�SUR�ND©G¬�W\S�Qm]NR�
PROHNXOgUQmKR�KHSDULQX�MH�]DML§WÀQD�GÖND]HP��QDSÎ��WDNRY¬P��©H�SUÖPÀUQg�PROHNXORYg�KPRWQRVW
D�SURFHQWXgOQm�SRGmO�OgWN\�Y�GHILQRYDQkP�UR]PH]m�PROHNXORYk�KPRWQRVWL�QL©§m�QH©������MVRX�Y�UR]�
PH]m������D©�������SUÖPÀUQk�KRGQRW\��NWHURX�MH�W\S�VSHFLILNRYgQ��6WHMQk�UR]PH]m�SODWm�Wk©�SUR
KRGQRWX�SRPÀUX�r³LQQRVWL�SURWLIDNWRUX�;D�N�r³LQQRVWL�SURWLIDNWRUX�,,D�
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t�+HSDULQD�PDVVDH�PROHFXODULV�PLQRULV���������

6WUDQD�����

1XNOHRWLG\�D�EmONRYLQQk�QH³LVWRW\�Y�VXURYLQÀ��3ÎHG�IUDNFLRQDFm�VH�UR]SXVWm����PJ�VXURYkKR�PDWH�
ULgOX�Y����PO�YRG\�5��$EVRUEDQFH����������PÀÎHQg�SÎL�����QP�D�����QP�QHQm�YÀW§m�QH©�������SRSÎ�
�����

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN��K\JURVNRSLFN¬��VQDGQR�UR]SXVWQ¬�YH�YRGÀ�

=NRX§N\�WRWR©QRVWL

$� 3URYHGH�VH�QXNOHgUQm�PDJQHWLFNg�UH]RQDQ³Qm�VSHNWURPHWULH����������V�SRX©LWmP�SXO]QmKR��)RXULH�
URYD�WUDQVIRUPDFH��VSHNWURPHWUX��NWHU¬�SUR� &�PÀÎm�SÎL����0+]���

=NRX§HQ­�UR]WRN��������J�VH�UR]SXVWm�YH�VPÀVL�����PO�GHXWHULXPR[LGX�5�D�����PO�YRG\�5�
3RURYQgYDFm�UR]WRN��������J�Qm]NRPROHNXOgUQmKR�KHSDULQX�&5/�YKRGQk�VSHFLILNDFH�VH�UR]SXVWm
YH�VPÀVL�����PO�GHXWHULXPR[LGX�5�D�����PO�YRG\�5�

6SHNWUD�VH�]D]QDPHQgYDMm�SÎL����(&�]D�SRX©LWm�N\YHW\�R�SUÖPÀUX���PP��-DNR�YQLWÎQm�VWDQGDUG
VH�SRX©LMH�PHWKDQRO�GHXWHUL]RYDQ­�5�SÎL�
� ������SSP��

6SHNWUXP�]NRX§HQkKR�UR]WRNX�VH�VKRGXMH�VH�VSHNWUHP�SRURYQgYDFmKR�UR]WRNX�REVDKXMmFmKR
Qm]NRPROHNXOgUQm�KHSDULQ�&5/�YKRGQk�VSHFLILNDFH�

%� 3RPÀU�r³LQQRVWL�SURWLIDNWRUX�;D�N�r³LQQRVWL�SURWLIDNWRUX�,,D�VWDQRYHQ¬�SRGOH�SRVWXSX�SRSVDQkKR
YH�6WDQRYHQm�r³LQQRVWL�MH�QHMPkQÀ�����

&� 3URYHGH�VH�Y\OX³RYDFm�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH���PO�PRELOQm�Ig]H�
3RURYQgYDFm�UR]WRN�����PJ�Qm]NRPROHNXOgUQmKR�KHSDULQX�SUR�NDOLEUDFL�&5/�VH�UR]SXVWm�YH���PO
PRELOQm�Ig]H�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�SRUk]QmPL�NÎHPHQQ¬PL�NXOL³NDPL
���)P���NWHUg�Pg�QHMPkQÀ��������WHRUHWLFN¬FK�SDWHU�QD�PHWU�D�VFKRSQRVW�IUDNFLRQDFH�EmONRYLQ
Y�UR]PH]m�SÎLEOL©QÀ��������D©���������

� PRELOQm�Ig]H��NWHURX�MH�UR]WRN�VmUDQX�VRGQkKR�5�������J�O���MHKR©�S+�E\OR�XSUDYHQR�N\VHOLQRX
VmURYRX�]ÏHGÁQRX�56�QD������R�SUÖWRNRYk�U\FKORVWL�����PO�PLQ��

� GHWHNWRUX��NWHU¬P�MH�GLIHUHQ³Qm�UHIUDNWRPHWU�
.DOLEUDFH�V\VWkPX��1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��'HWHNFH�VH�SURYgGm�GLIHUHQ�

³QmP�UHIUDNWRPHWUHP��5,��VSRMHQ¬P�GR�VkULH�V�89�VSHNWURIRWRPHWUHP�QDVWDYHQ¬P�QD�YOQRYRX
GkONX�����QP��89�PRQLWRU�MH�SÎLSRMHQ�N�Y¬VWXSX�]�NRORQ\�D�GLIHUHQ³Qm�UHIUDNWRPHWU�N�Y¬VWXSX
]�89�PRQLWRUX�

-H�SRWÎHEQk�]PÀÎLW�SÎHVQÀ�³DVRY¬�SRVXQ�PH]L�REÀPD�GHWHNWRU\��DE\�VH�PRKO\�]D]QDPHQDQk
FKURPDWRJUDP\�VSUgYQÀ�SÎLÎDGLW��3UR�NDOLEUDFL�VH�SRX©LMm�UHWHQ³Qm�³DV\�]mVNDQk�5,�GHWHNWRUHP�

1RUPDOL]D³Qm�IDNWRU��SRX©mYDQ¬�SUR�Y¬SR³HW�PROHNXORYk�KPRWQRVWL�]�SRPÀUX�5,�89��VH�]mV�
Ng�WDNWR��Y\SR³mWg�VH�FHONRYg�SORFKD�SRG�NÎLYNDPL�89 ��(89 ��D�5,��(5,��Y�SR©DGRYDQkP��� ���

UR]VDKX��WM��EH]�SmNÖ�VROL�D�UR]SRX§WÀGOD�QD�NRQFL�FKURPDWRJUDPX���9\SR³mWg�VH�SRPÀU� U�
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9\SR³mWg�VH�IDNWRU�I��NWHU¬�QgVREHQmP�KRGQRWRX�U�GgYg�0 ��]QgPRX�SUÖPÀUQRX�PROHNXORYRXQD

KPRWQRVW�NDOLEUD³Qm�OgWN\���+RGQRWD�0 �NDOLEUD³Qm�OgWN\�MH�XYHGHQD�Y�SÎLOR©HQkP�FHUWLILNgWX�QD

-HVWOL©H�MVRX�NÎLYN\�89 �D�5,�VSUgYQÀ�SÎLÎD]HQ\��MH�PR©QR�PROHNXORYRX�KPRWQRVW�Y�NWHUkP����

NROLY�ERGÀ�Y\SR³mWDW�SRGOH�Y]WDKX��

1DVWÎmNQH�VH����)O�]NRX§HQkKR�UR]WRNX�D�]D]QDPHQgYDMm�VH�FKURPDWRJUDP\�SR�GREX��NWHUg
]DUX³XMH�rSOQRX�HOXFL�SmNÖ�]NRX§HQk�OgWN\�L�UR]SRX§WÀGOD�

3UÖPÀUQg�PROHNXORYg�KPRWQRVW�OgWN\�MH�Y\MgGÎHQD�Y]WDKHP�

Y�QÀP©�]QD³m�
5, � ��PQR©VWYm�OgWN\��KPRW\��HOXRYDQk�YH�IUDNFL�L�L

0 ���PROHNXORYRX�KPRWQRVW�RGSRYmGDMmFm�IUDNFL�L�L

+RGQRWD�SUÖPÀUQk�PROHNXORYk�KPRWQRVWL�OgWN\�QHQm�YÀW§m�QH©������D�QHMPkQÀ������FHONRYk
OgWN\�Pg�PROHNXORYRX�KPRWQRVW�PHQ§m�QH©�������NURPÀ�WRKR�VH�SDUDPHWU\�PROHNXORYk�KPRW�
QRVWL�]NRX§HQk�OgWN\�D�RGSRYmGDMmFm�UHIHUHQ³Qm�OgWN\�QHOL§m�YmFH�QH©�R������

'� 9\KRYXMH�]NRX§FH��D��QD�VRGmN�QHER�YgSQmN����������SRGOH�Y¬FKR]m�OgWN\�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�����J�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�

'XVmN����������������D©��������SR³mWgQR�QD�Y\VX§HQRX�OgWNX�
7À©Nk� NRY\� ��������� ���� J� Y\KRYXMH� OLPLWQm� ]NRX§FH� &� QD� WÀ©Nk� NRY\� ���� )J�J��� .� SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH�����PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

9gSQmN��-H�OL�SÎLSUDYHQ�]�KHSDULQX��NWHU¬�Y\KRYXMH�³OgQNX�+HSDULQXP�FDOFLFXP��REVDKXMH������
D©��������&D��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��9gSQmN�VH�VWDQRYm�FKHODWRPHWULFNRX�WLWUDFm���������
V�������J�]NRX§HQk�OgWN\��

6RGmN��-H�OL�SÎLSUDYHQ�]�KHSDULQX��NWHU¬�Y\KRYXMH�³OgQNX�+HSDULQXP�QDWULFXP��REVDKXMH�������D©
�������1D�� SR³mWgQR� QD� Y\VX§HQRX� OgWNX�� 6RGmN� VH� VWDQRYm� DWRPRYRX� DEVRUS³Qm� VSHNWURPHWUL m
���������0HWRGD�,��

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�����PRO�O�56��NWHUg�Y�PLOLOLWUX�REVD�
KXMH������PJ�FKORULGX�FHVQkKR�5��5R]WRN�VH�VWHMQ¬P�UR]SRX§WÀGOHP�]ÎHGm�QD�������PO�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�SRURYQgYDFm�UR]WRN\�R�NRQFHQWUDFL����)J�1D�PO�����)J�1D�PO�D
���)J�1D�PO��.�MHMLFK�SÎmSUDYÀ�VH�SRX©LMH�]gNODGQm�UR]WRN�VRGmNX������)J�1D�PO���NWHU¬�VH�]ÎHGm
N\VHOLQRX�FKORURYRGmNRYRX�����PRO�O�56�REVDKXMmFm�Y�PLOLOLWUX������PJ�FKORULGX�FHVQkKR�5�
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0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�VRGmNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�SODPHQH�YKRGQkKR�VOR©HQm��QDSÎ�����OLWUÖ�Y]GXFKX�D���OLWU\�DFHW\OHQX�]D�PLQXWX��

=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�VH���K�VX§m�SÎL����(&�QDG�R[LGHP�IRVIRUH´Q­P�5
SÎL�WODNX�QHSÎHVDKXMmFmP�����3D��

0ROgUQm�SRPÀU�VXOIDWRY¬FK�D�NDUER[\ODWRY¬FK�VNXSLQ�LRQWÖ��1HMPkQÀ������6WDQRYm�VH�WLWUDFm�]D
YRGLYRVWQm�LQGLNDFH�����������9]RUHN�]NRX§HQk�OgWN\�SRX©LW­�SÏL�WkWR�WLWUDFL�QHREVDKXMH�LRQL]RYDWHOQk
QH´LVWRW\��SÏHGHY§mP�VROL�

������J�VH�QDYg©m�GR�PDOk�NX©HORYk�EDÈN\��SÎL³HP©�VH�GEg�QD�WR��DE\�VH�SÎHGH§OR�SUREOkPÖP
VSRMHQ¬P�V�K\JURVNRSLFN¬PL�YODVWQRVWPL�OgWN\��3ÎLGg�VH����PO�YRG\�5��GYDNUgW�GHVWLORYDQk�YH�VNOH
D�RFKODGm�QD���(&������PO�WRKRWR�UR]WRNX�VH�QDQHVRX�QD�SÎHGFKOD]HQRX�NRORQX��DVL����FP�[���FP�
QDSOQÀQRX�YKRGQ¬P�NDWH[HP�5��.RORQD�VH�SURP¬Yg�GYDNUgW�YH�VNOH�YRGRX�GHVWLORYDQRX�5��NWHUg
VH�]DFK\FXMH�Y�WLWUD³Qm�QgGREÀ�GR�NRQH³QkKR�PQR©VWYm����PO�D©����PO���7LWUD´Qm�QgGRED�PXVm�E­W
GRVWDWH´QÁ�YHONg��DE\�VH�GR�Qm�XPmVWLO\�HOHNWURG\�]�NRQGXNWRPHWUX��PmFKDFm�WÁOmVNR�D�MHPQg�RKHEQg

WUXEL´ND�]�Y­YRGX��PO�E\UHW\���0mFKgQm�MH�PDJQHWLFNk��$©�MVRX�rGDMH�QD�NRQGXNWRPHWUX�NRQVWDQWQm�
]D]QDPHQDMm�VH�D�]D³QH�VH�WLWURYDW�K\GUR[LGHP�VRGQ­P������PRO�O�96��NWHU¬�VH�SÎLGgYg�Y����)O
GgYNgFK��9©G\�SR�SÎLGgQm�VH�]D�QÀNROLN�VHNXQG�]D]QDPHQDMm�rGDMH�QD�E\UHWÀ�D�QD�NRQGXNWRPHWUX �
7LWUXMH�VH�GR�GRVD©HQm�NRQH³QkKR�ERGX�

3UR�ND©GRX�QDPÀÎHQRX�KRGQRWX�VH�Y\SR³mWg�PQR©VWYm�PLOLHNYLYDOHQWÖ�SÎLGDQkKR�K\GUR[LGX
VRGQkKR�]�REMHPX�D�]QgPk�NRQFHQWUDFH�UR]WRNX�K\GUR[LGX�VRGQkKR��'R�JUDIX�VH�QDQHVRX�KRGQRW\
YRGLYRVWL��QD�RVX�\��SURWL�KRGQRWgP�PLOLHNYLYDOHQWÖ�K\GUR[LGX�VRGQkKR��QD�RVH�[���*UDI�Pg�WÎL
SÎLEOL©QÀ�OLQHgUQm�³gVWL��SR³gWH³Qm�NOHVDMmFm�VWXSHÈ�NÎLYN\��VWÎHGQm�PmUQÀ�Y]UÖVWDMmFm�D�NRQH³Q¬�SUXGFH
Y]UÖVWDMmFm� VWXSHÈ� NÎLYN\��7ÀPLWR� WÎHPL� ³gVWPL� JUDIX� VH� SUROR©m� QHMYKRGQÀM§m� SÎmPN\��=� ERGÖ�
Y�QLFK©�VH�SURWQH�SUYQm�SÎmPND�V�GUXKRX�D�GUXKg�SÎmPND�V�WÎHWm��VH�VSXVWm�NROPLFH�N�RVH�[��QD�Qm©�VH
RGH³WRX�PLOLHNYLYDOHQW\�K\GUR[LGX�VRGQkKR�VSRWÎHERYDQkKR�SÎL�WLWUDFL�Y]RUNX�Y�GDQ¬FK�ERGHFK�
%RG��Y�QÀP©�VH�SURWQRX�SUYQm�D�GUXKg�SÎmPND��XGgYg�PQR©VWYm�PLOLHNYLYDOHQWÖ�K\GUR[LGX�VRGQkKR
VSRWÎHERYDQkKR� VXOIDWRY¬PL� VNXSLQDPL� D�ERG��Y�QÀP©� VH�SURWQRX�GUXKg� D� WÎHWm� SÎmPND��XGgYg
PQR©VWYm�PLOLHNYLYDOHQWÖ� VSRWÎHERYDQ¬FK� VSROH³QÀ� VXOIDWRY¬PL� L� NDUER[\ODWRY¬PL� VNXSLQDPL�
5R]GmO�PH]L�WÀPLWR�GYÀPD�KRGQRWDPL�XGgYg�PQR©VWYm�PLOLHNYLYDOHQWÖ�VSRWÎHERYDQ¬FK�NDUER[\ODWR�
Y¬PL�VNXSLQDPL�

6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm
HQGRWR[LQ\��REVDKXMH�OL�QHMY¬§H������P�M��HQGRWR[LQX�Y�PH]LQgURGQm�MHGQRWFH�r³LQQRVWL�SURWLIDNWR�
UX�;D��3UR�VSOQÀQm�YDOLGD³QmFK�SR©DGDYNÖ�PÖ©H�E¬W�QH]E\WQk�SÎLGgQm�GYRMPRFQ¬FK�NDWLRQWÖ�

6WDQRYHQm�r³LQQRVWL

$QWLNRDJXOD³Qm�r³LQQRVW�Qm]NRPROHNXOgUQmKR�KHSDULQX�VH�XU³m�LQ�YLWUR�GYÀPD�PHWRGDPL��NWHUk
VWDQRYm�MHKR�VFKRSQRVW�XU\FKORYDW�LQKLELFL�IDNWRUX�;D��DQWL�;D�]NRX§ND��D�WURPELQX��IDNWRUX�,,D
�DQWL�,,D�]NRX§ND��DQWLWURPELQHP�,,,�

0H]LQgURGQmPL�MHGQRWNDPL�MVRX�r³LQQRVWL�SURWLIDNWRUX�;D�D�SURWLIDNWRUX�,,D�REVD©HQk�Y�GHNODUR�
YDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX�Qm]NRPROHNXOgUQmKR�KHSDULQX�

1m]NRPROHNXOgUQm�KHSDULQ�SUR�VWDQRYHQm�r´LQQRVWL�%53�MH�NDOLEURYgQ�Y�PH]LQgURGQmFK�MHGQRW�
NgFK�QD�PH]LQgURGQm�VWDQGDUG�GYÀPD�GgOH�XYHGHQ¬PL�PHWRGDPL�
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�³LQQRVW�SURWLIDNWRUX�;D
3RURYQgYDFm�D�]NRX§HQk�UR]WRN\��3ÎLSUDYm�VH�³W\ÎL�QH]gYLVOk�VkULH�VH�³W\ÎPL�NRQFHQWUDFHPL�SUR
ND©GRX�]NRX§HQRX�OgWNX�D�UHIHUHQ³Qm�SÎmSUDYHN�Qm]NRPROHNXOgUQmKR�KHSDULQX�Y�WOXPLYkP�UR]WRNX
WURPHWDPRORYkP�R�S+������5R]PH]m�NRQFHQWUDFm�MH�������P�M��D©�����P�M��r³LQQRVWL�SURWLIDNWRUX�;D
Y�PLOLOLWUX��=gYLVORVW�PH]L�KRGQRWDPL�DEVRUEDQFH�D�ORJDULWP\�NRQFHQWUDFm�Pg�E¬W�OLQHgUQm��

7 7 7 UR3RVWXS��3ÎLSUDYm�VH�§HVWQgFW�]NXPDYHN��NWHUk�VH�Y©G\�SR�GYRX�R]QD³m�SmVPHQ\�7 ��� � �� ��� D� �S
ÎHGÀQm� ]NRX§HQk� OgWN\� D� SmVPHQ\�6 �� 6 �� 6 � D� 6 � SUR� ÎHGÀQm� UHIHUHQ³QmKR� SÎmSUDYNX��'R� ND©Gk� � � �

]NXPDYN\�VH�SÎHYHGH����)O�DQWLWURPELQX�,,,�56��D����)O�UR]WRNX�SÎmVOX§QkKR�ÎHGÀQm�]NRX§HQk�OgWN\
QHER�UHIHUHQ³QmKR�SÎmSUDYNX��3RND©Gk�VH�UR]WRN�SURPmFKg�WDN��DE\�QHY]QLNO\�EXEOLQ\��9H�YRGQm
Og]QL�QHER�Y�WHSHOQkP�EORNX�VH�XVSRÎgGDMm�]NXPDYN\�Y�SRÎDGm�6 ��6 ��6 ��6 ��7 ��7 ��7 ��7 ��7 ��7 �� � � � � � � � � �

7 ��7 ��6 ��6 ��6 ��6 � D�SRQHFKDMm� VH���PLQ�SÎL� ��� (&��3DN� VH�GR�ND©Gk�SÎLGg�����)O�KRYÁ]mKR� � � � � �

IDNWRUX�;D�56��3ÎHVQÀ�]D���PLQ�LQNXEDFH�VH�SÎLGg�����)O�FKURPRIRURYkKR�VXEVWUgWX�5���5HDNFH�VH
]DVWDYm�SÎHVQÀ�]D���PLQ�SÎLGgQmP�����)O�N\VHOLQ\�RFWRYk�5��2EVDK�ND©Gk�]NXPDYN\�VH�SÎHQHVH�GR
VHPLPLNURN\YHW\�D�]PÀÎm�VH�DEVRUEDQFH����������SÎL�����QP�V�SRX©LWmP�YKRGQkKR�]DSLVRYD³H��6OHSk
VWDQRYHQm�DPLGRO\WLFNk�r³LQQRVWL�VH�SURYHGH�QD�]D³gWNX�D�QD�NRQFL�PÀÎHQm�VWHMQ¬P�SRVWXSHP��SRX]H
PmVWR� ]NRX§HQkKR� D� SRURYQgYDFmKR� UR]WRNX� VH� SÎLGg� WOXPLY­� UR]WRN� WURPHWDPRORY­� R� S+� ����
1DPÀÎHQk� KRGQRW\� RERX� VOHS¬FK� ]NRX§HN� VH� Y¬]QDPQÀ� QHOL§m�� 3URYHGH� VH� UHJUHVQm� DQDO¬]D
]gYLVORVWL� DEVRUEDQFH� QD� ORJDULWPHFK� NRQFHQWUDFm� ]NRX§HQk� OgWN\� D� UHIHUHQ³QmKR� SÎmSUDYNX
Qm]NRPROHNXOgUQmKR�KHSDULQX�D�Y\SR³mWg�VH�r³LQQRVW�]NRX§HQk�OgWN\�Y�PH]LQgURGQmFK�MHGQRWNgFK
r³LQQRVWL� SURWLIDNWRUX� ;D� Y� PLOLOLWUX� SRPRFm� REY\NO¬FK� VWDWLVWLFN¬FK� PHWRG� SUR� PRGHO
URYQREÀ©QRVWL�

�³LQQRVW�SURWLIDNWRUX�,,D
3RURYQgYDFm�D�]NRX§HQk�UR]WRN\��3ÎLSUDYm�VH�³W\ÎL�QH]gYLVOk�VkULH�VH�³W\ÎPL�NRQFHQWUDFHPL�SUR
ND©GRX�]NRX§HQRX�OgWNX�D�UHIHUHQ³Qm�SÎmSUDYHN�Qm]NRPROHNXOgUQmKR�KHSDULQX�Y�WOXPLYkP�UR]WRNX
WURPHWDPRORYkP� R� S+� ����� 5R]PH]m� NRQFHQWUDFm� MH� ������ P�M�� D©� ������ P�M�� r³LQQRVWL
SURWLIDNWRUX�,,D�Y�PLOLOLWUX��=gYLVORVW�PH]L�DEVRUEDQFm�D�ORJDULWP\�NRQFHQWUDFm�Pg�E¬W�OLQHgUQm�

7 7 �7 UR3RVWXS��3ÎLSUDYm�VH�§HVWQgFW�]NXPDYHN��NWHUk�VH�Y©G\�SR�GYRX�R]QD³m�SmVPHQ\�7 ��� � � ��� �D �S
ÎHGÀQm�]NRX§HQk�OgWN\�D�SmVPHQ\�6 ��6 ��6 �D�6 �SUR�ÎHGÀQm�SRURYQgYDFmKR�SÎmSUDYNX��'R�ND©Gk� � � �

]NXPDYN\�VH�SÎHYHGH����)O�DQWLWURPELQX�,,,�56��D����)O�UR]WRNX�SÎmVOX§Qk�NRQFHQWUDFH�]NRX§HQk
OgWN\�QHER�UHIHUHQ³QmKR�SÎmSUDYNX��3RND©Gk�VH�UR]WRN�SURPmFKg�WDN��DE\�QHY]QLNO\�EXEOLQ\��9H
YRGQm�Og]QL�QHER�Y�WHSHOQkP�EORNX�VH�]NXPDYN\�XVSRÎgGDMm�Y�SRÎDGm�6 ��6 ��6 ��6 ��7 ��7 ��7 ��7 ��7 �� � � � � � � � �

7 ��7 ��7 ��6 ��6 ��6 ��6 �D�SRQHFKDMm�VH���PLQ�SÎL����(&��3DN�VH�GR�ND©Gk�SÎLGg�����)O�WURPELQX� � � � � � �

OLGVNkKR�56��3ÎHVQÀ�]D���PLQ�VH�SÎLGg�����)O�FKURPRIRURYkKR�VXEVWUgWX�5���5HDNFH�VH�]DVWDYm�SÎHV�
QÀ�]D���PLQ�SÎLGgQmP�����)O�N\VHOLQ\�RFWRYk�5��2EVDK�ND©Gk�]NXPDYN\�VH�SÎHQHVH�GR�VHPLPLNUR�
N\YHW\�D�]PÀÎm�VH�DEVRUEDQFH����������SÎL�����QP�V�SRX©LWmP�YKRGQkKR�]DSLVRYD³H��6OHSk�VWDQRYHQm
DPLGRO\WLFNk�r³LQQRVWL�VH�SURYHGH�QD�]D³gWNX�D�QD�NRQFL�PÀÎHQm�VWHMQ¬P�]SÖVREHP��SRX]H�PmVWR
]NRX§HQkKR�D�SRURYQgYDFmKR�UR]WRNX�VH�SÎLGg�WOXPLY­�UR]WRN�WURPHWDPRORY­�R�S+������1DPÀÎHQk
KRGQRW\� RERX� VOHS¬FK� ]NRX§HN� VH� Y¬]QDPQÀ� QHOL§m�� 3URYHGH� VH� UHJUHVQm� DQDO¬]D� ]gYLVORVW L
DEVRUEDQFH�QD�ORJDULWPHFK�NRQFHQWUDFm�]NRX§HQk�D�UHIHUHQ³Qm�OgWN\�Qm]NRPROHNXOgUQmKR�KHSDULQX
D� Y\SR³mWg� VH� r³LQQRVW� ]NRX§HQk� OgWN\� Y�PH]LQgURGQmFK� MHGQRWNgFK� r³LQQRVWL� SURWLIDNWRUX� ,,D
Y�PLOLOLWUX�SRPRFm�REY\NO¬FK�VWDWLVWLFN¬FK�PHWRG�SUR�PRGHO�URYQREÀ©QRVWL�



²gVWND�� 6EmUND�]gNRQÖ�³����������

tt�+HSDULQXP�FDOFLFXP���������

6WUDQD�����

8FKRYgYgQm

9H� Y]GXFKRWÀVQ¬FK� REDOHFK�� -H�OL� OgWND� VWHULOQm�� XFKRYgYg� VH� YH� VWHULOQmFK� Y]GXFKRWÀVQ¬FK
]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� SR³HW�PH]LQgURGQmFK�MHGQRWHN�r³LQQRVWL�SURWLIDNWRUX�;D�Y�PLOLJUDPX�
� SR³HW�PH]LQgURGQmFK�MHGQRWHN�r³LQQRVWL�SURWLIDNWRUX�,,D�Y�PLOLJUDPX�
� W\S�Qm]NRPROHNXOgUQmKR�KHSDULQX�FKDUDNWHUL]RYDQ¬�SUÖPÀUQRX�PROHNXORYRX�KPRWQRVWm�D�SURFHQW\
PROHNXO��NWHUk�QHY\ER³XMm�]�GHILQRYDQkKR�UR]PH]m�PROHNXORY¬FK�KPRWQRVWm�

� ]GD�MH�OgWND�VWHULOQm�
� ]GD�MH�OgWND�SURVWg�EDNWHULgOQmFK�HQGRWR[LQÖ�
� ]GD�OgWND�REVDKXMH�VRGQRX�VÖO�
� ]GD�OgWND�REVDKXMH�YgSHQDWRX�VÖO�

tt�+HSDULQXP�FDOFLFXP
9gSHQDWg�VÖO�KHSDULQX

&$6�����������

-H�WR�YgSHQDWg�VÖO�VXOIDWRYDQkKR�JO\NRVDPLQRJO\NDQX��NWHU¬�MH�REVD©HQ�Y�WNgQmFK�VDYFÖ��3ÎL
rSOQk�K\GURO¬]H�VH�XYROQm�'�JOXNRVDPLQ��N\VHOLQD�'�JOXNXURQRYg��N\VHOLQD�/�LGXURQRYg��N\VHOLQD
RFWRYg�D�N\VHOLQD�VmURYg��&KDUDNWHULVWLFNRX�YODVWQRVWm�OgWN\�MH�]SRPDOHQm�SURFHVX�VUg©HQm�³HUVWYk
NUYH�

3R³mWgQR�QD�Y\VX§HQRX�OgWNX��MH�r³LQQRVW�YgSHQDWk�VROL�KHSDULQX�SUR�SDUHQWHUgOQm�SRX©LWm�QHMPkQÀ
����P�M��Y�PLOLJUDPX�

3R³mWgQR�QD�Y\VX§HQRX�OgWNX��MH�r³LQQRVW�YgSHQDWk�VROL�KHSDULQX��NWHU¬�QHQm�XU³HQ�SUR�SDUHQWHUgO�
Qm�SRX©LWm��QHMPkQÀ�����P�M��Y�PLOLJUDPX�

9¬URED

3ÎLSUDYXMH�VH�]�SOLF�KRYÀ]mKR�GRE\WND�QHER�]H�VWÎHYQmFK�VOL]QLF�KRYÀ]mKR�GRE\WND��SUDVDW�QHER
RYFm��3ÎL�Y¬UREÀ�VH�SRX©mYDMm�SRVWXS\�RPH]XMmFm�QHER�Y\OX³XMmFm�PLNURELgOQm�NRQWDPLQDFL�D�SÎm�
WRPQRVW�OgWHN�VQL©XMmFmFK�NUHYQm�WODN�

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN��-H�PmUQÀ�K\JURVNRSLFNg��VQDGQR�UR]SXVWQg�YH�YRGÀ�

=NRX§N\�WRWR©QRVWL

$� =SRPDOXMH�VUg©HQm�³HUVWYÀ�RGHEUDQk�NUYH�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������tt�+HSDULQXP�FDOFLFXP

6WUDQD�����

%� �����J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO��6SHFLILFNg�RSWLFNg�RWg³LYRVW���������WRKRWR
UR]WRNX�MH�QHMPkQÀ����(�

&� 3URYHGH�VH�]oQRYg�HOHNWURIRUk]D����������]D�SRX©LWm�DJDURV\�SUR�HOHNWURIRUk]X�5�MDNR�QRVL³H��.
XVWgOHQm� DJDURV\� D� MDNR� UR]WRN� HOHNWURO\WX� VH� SRX©LMH� VPÀV����PO� N\VHOLQ\� RFWRYk� OHGRYk�5
D� ����PO�YRG\�5� XSUDYHQg� SÎLGgQmP� K\GUR[LGX� OLWKQkKR�5� QD� S+��� D� ]ÎHGÀQg� YRGRX�5� QD
�������PO�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��9H�VWHMQkP�REMHPX�YRG\�5�VH�UR]SXVWm�VRGQg�V×O�KHSDULQX�%53�

1D�SURX©HN�VH�QDQHVH�RGGÀOHQÀ�SR���)O�D©���)O�ND©GkKR�UR]WRNX��9\YmMm�VH����PLQ�SURXGHP
��P$�D©���P$�QD�FHQWLPHWU�§mÎN\�SURX©NX�SÎL�QDSÀWm�����9��3URX©N\�VH�EDUYm�UR]WRNHP�PRGÏL
WROXLGLQRYk�5����J�O���MHMm©�QDGE\WHN�VH�Y\P\MH��3RPÀU�SRK\EOLYRVWm�]gNODGQm�]oQ\�QHER�]oQ�QD
HOHNWURIRUHWRJUDPHFK�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX�MH�����D©�����

'� 9\KRYXMH�]NRX§FH�QD�YgSQmN���������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX��0QR©VWYm�]NRX§HQk�OgWN\�RGSRYmGDMmFm��������P�M��VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm
VH� Mm�QD����PO��5R]WRN� MH�³LU¬� ��������D�QHQm�]EDUYHQ� LQWHQ]LYQÀML�QH©� VWXSHÈ���SRURYQgYDFmKR
EDUHYQkKR�UR]WRNX�QHMYKRGQÀM§m�EDUY\���������0HWRGD�,,���

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�����J�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�

%mONRYLQ\�D�QXNOHRWLGLFNk�QH³LVWRW\�����PJ�VH�UR]SXVWm�Y����PO�YRG\�5��$EVRUEDQFH���������
PÀÎHQg�SÎL�����QP�QHQm�Y\§§m�QH©������D�DEVRUEDQFH�PÀÎHQg�SÎL�����QP�QHQm�Y\§§m�QH©������

'XVmN��1HMY¬§H� ������� SR³mWgQR�QD� Y\VX§HQRX� OgWNX��'XVmN� VH� VWDQRYm�PLQHUDOL]DFm� N\VHOLQRX
VmURYRX���������]D�SRX©LWm�������J�]NRX§HQk�OgWN\�

9gSQmN��������D©���������SR³mWgQR�QD�Y\VX§HQRX�OgWNX��9gSQmN�VH�VWDQRYm�FKHODWRPHWULFNRX�WLWUDFm
���������]D�SRX©LWm�������J�]NRX§HQk�OgWN\�

7À©Nk� NRY\� ��������� ���� J� Y\KRYXMH� OLPLWQm� ]NRX§FH� &� QD� WÀ©Nk� NRY\� ���� )J�J��� .� SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH�����PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH���K�VX§m�SÎL����(&�QDG�R[LGHP�IRVIRUH´Q­P�5
SÎL�WODNX�QHSÎHNUD³XMmFmP�����3D�

6mUDQRY¬�SRSHO����������������D©�������SR³mWgQR�QD�Y\VX§HQRX�OgWNX��VWDQRYm�VH�V������J�]NRX§HQk
OgWN\�

6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm
HQGRWR[LQ\��REVDKXMH�OL�QHMY¬§H������P�M��HQGRWR[LQX�Y�PH]LQgURGQm�MHGQRWFH�KHSDULQRYk�r³LQQRVWL�
3UR�VSOQÀQm�YDOLGD³QmFK�SR©DGDYNÖ�PÖ©H�E¬W�QH]E\WQk�SÎLGgQm�GYRMPRFQ¬FK�NDWLRQWÖ�
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tt�+HSDULQXP�FDOFLFXP���������

6WUDQD�����

6WDQRYHQm�r³LQQRVWL

3URYHGH�VH�VWDQRYHQm�KHSDULQX����������=ML§WÀQg�r³LQQRVW�MH�Y�UR]PH]m������D©�������GHNODURYD�
Qk�r³LQQRVWL��,QWHUYDO�VSROHKOLYRVWL�VWDQRYHQk�r³LQQRVWL��3� �������MH�Y�UR]PH]m������D©�������GH�
NODURYDQk�r³LQQRVWL�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��-H�OL�OgWND�VWHULOQm��XFKRYgYg�VH�YH�VWHULOQmFK�Y]GXFKRWÀVQ¬FK�]DEH]�
SH³HQ¬FK�REDOHFK�

9HQHQXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� SR³HW�PH]LQgURGQgFK�MHGQRWHN�Y�PLOLJUDPX�
� Qg]HY�D�PQR©VWYm�Y§HFK�SÎLGDQ¬FK�OgWHN�
� ]GD�MH�OgWND�VWHULOQm�
� ]GD�MH�OgWND�SURVWg�EDNWHULgOQmFK�HQGRWR[LQÖ�

tt�+HSDULQXP�QDWULFXP
6RGQg�VÖO�KHSDULQX�
6\QRQ\PXP��+HSDULQXP�VROXELOH

&$6����������

-H�WR�VRGQg�VÖO�VXOIDWRYDQkKR�JO\NRVDPLQRJO\NDQX��NWHU¬�MH�REVD©HQ�Y�WNgQmFK�VDYFÖ��3ÎL�rSOQk
K\GURO¬]H�VH�XYROQm�'�JOXNRVDPLQ��N\VHOLQD�'�JOXNXURQRYg��N\VHOLQD�/�LGXURQRYg��N\VHOLQD�RFWRYg
D�N\VHOLQD�VmURYg��&KDUDNWHULVWLFNRX�YODVWQRVWm�OgWN\�MH�]SRPDOHQm�VUg©HQm�³HUVWYk�NUYH��

3R³mWgQR�QD�Y\VX§HQRX�OgWNX��MH�r³LQQRVW�VRGQk�VROL�KHSDULQX�SUR�SDUHQWHUgOQm�SRX©LWm�QHMPkQÀ
����P�M��Y�PLOLJUDPX��

3R³mWgQR�QD�Y\VX§HQRX�OgWNX��MH�r³LQQRVW�VRGQk�VROL�KHSDULQX��NWHUg�QHQm�XU³HQD�SUR�SDUHQWHUgOQm
SRX©LWm��QHMPkQÀ�����P�M��Y�PLOLJUDPX�

9¬URED

3ÎLSUDYXMH�VH�]�SOLF�KRYÀ]mKR�GRE\WND�QHER�]H�VWÎHYQmFK�VOL]QLF�KRYÀ]mKR�GRE\WND��SUDVDW�QHER
RYFm�

3ÎL� Y¬UREÀ� VH� SRX©mYDMm� SRVWXS\�� NWHUk� RPH]XMm� QHER� Y\OX³XMm� PLNURELgOQm� NRQWDPLQDFL� D
SÎmWRPQRVW�OgWHN�VQL©XMmFmFK�NUHYQm�WODN�

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN��-H�PmUQÀ�K\JURVNRSLFNg��VQDGQR�UR]SXVWQg�YH�YRGÀ�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������+H[DFKORURSKHQXP

6WUDQD�����

=NRX§N\�WRWR©QRVWL

$� =SRPDOXMH�VUg©HQm�³HUVWYÀ�RGHEUDQk�NUYH�
%� �����J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO��6SHFLILFNg�RSWLFNg�RWg³LYRVW���������WRKRWR

UR]WRNX�MH�QHMPkQÀ����(�

&� 3URYHGH�VH�]oQRYg�HOHNWURIRUk]D����������]D�SRX©LWm�DJDURV\�SUR�HOHNWURIRUk]X�5�MDNR�QRVL³H��.
XVWgOHQm�DJDURV\�D�MDNR�UR]WRN�HOHNWURO\WX�VH�SRX©LMH�VPÀV����PO�N\VHOLQ\�RFWRYk�OHGRYk�5�D
����PO�YRG\�5��S+�VPÀVL�VH�XSUDYm�SÎLGgQmP�K\GUR[LGX�OLWKQkKR�5�QD�KRGQRWX���D�]ÎHGm�VH
YRGRX�5�QD��������PO�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��9H�VWHMQkP�REMHPX�YRG\�5�VH�UR]SXVWm�VRGQg�V×O�KHSDULQX�%53�

1D�SURX©HN�VH�QDQHVH�RGGÀOHQÀ�SR���)O�D©���)O�ND©GkKR�UR]WRNX��9\YmMm�VH����PLQ�SURXGHP
��P$�D©���P$�QD�FHQWLPHWU�§mÎN\�SURX©NX�SÎL�QDSÀWm�����9��%DUYm�VH�UR]WRNHP� WROXLGLQRYk
PRGÏL�5����J�O���MHMm©�QDGE\WHN�VH�Y\P\MH�YRGRX�5��3RPÀU�SRK\EOLYRVWm�]gNODGQm�]oQ\�QHER�]oQ
QD�HOHNWURIRUHWRJUDPHFK�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX�MH�����D©�����

'� =E\WHN�]mVNDQ¬�SÎL�VWDQRYHQm�VmUDQRYkKR�SRSHOD��YL]�=NRX§N\�QD�³LVWRWX��Y\KRYXMH�]NRX§FH��D�
QD�VRGmN���������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX��0QR©VWYm�]NRX§HQk�OgWN\�RGSRYmGDMmFm��������P�M��VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm
VH� Mm�QD����PO��5R]WRN� MH�³LU¬� ��������D�QHQm�]EDUYHQ� LQWHQ]LYQÀML�QH©� VWXSHÈ���SRURYQgYDFmKR
EDUHYQkKR�UR]WRNX�QHMYKRGQÀM§m�EDUY\���������0HWRGD�,,���

+RGQRWD�S+��������������D©������0ÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�����J�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�

%mONRYLQ\�D�QXNOHRWLGLFNk�QH³LVWRW\�����PJ�VH�UR]SXVWm�Y����PO�YRG\�5��$EVRUEDQFH���������
PÀÎHQg�SÎL�����QP�QHQm�Y\§§m�QH©������D�DEVRUEDQFH�PÀÎHQg�SÎL�����QP�QHQm�Y\§§m�QH©������

'XVmN��1HMY¬§H��������SR³mWgQR�QD�Y\VX§HQRX�OgWNX��'XVmN�VH�VWDQRYm�PLQHUDOL]DFm�N\VHOLQRX�VmUR�
YRX���������V�������J�]NRX§HQk�OgWN\�

6RGmN��������D©���������SR³mWgQR�QD�Y\VX§HQRX�OgWNX��6WDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm
���������0HWRGD�,��

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�����PRO�O�56��NWHUg�Y�PLOLOLWUX�REVDKX�
MH������PJ�FKORULGX�FHVQkKR�5��D�]ÎHGm�VH�VWHMQ¬P�UR]SRX§WÀGOHP�QD�������PO�
3RURYQgYDFm� UR]WRN\�� 3ÎLSUDYm� VH� SRURYQgYDFm� UR]WRN\� R� NRQFHQWUDFL� VRGmNX� ��� )J� 1D�PO�
���)J�1D�PO�D����)J�1D�PO��.�MHMLFK�SÎmSUDYÀ�VH�SRX©LMH�]gNODGQm�UR]WRN������)J�1D�PO���NWHU¬�VH
ÎHGm�QD�RGSRYmGDMmFm�NRQFHQWUDFL�N\VHOLQRX�FKORURYRGmNRYRX�����PRO�O�56��NWHUg�REVDKXMH�Y�PLOLOLWUX
�����PJ�FKORULGX�FHVQkKR�5�

=PÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�VRGmNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�SODPHQH�YKRGQkKR�VOR©HQm��QDSÎ�����OLWUÖ�Y]GXFKX�D���OLWU\�DFHW\OHQX�]D�PLQXWX��

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���.�SÎmSUDYÀ�SRURYQg�
YDFmKR�UR]WRNX�VH�SRX©LMH�����PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH���K�VX§m�SÎL����(&�QDG�R[LGHP�IRVIRUH´Q­P�5
SÎL�WODNX�QHSÎHNUD³XMmFmP�����3D�
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³LVWRWX��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH�SRORKRX��EDUYRX�D�YHOLNRVWm
VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� $VL�����J�VH�UR]SXVWm�Y���PO�YRG\�5�D�SÎLGDMm�VH���PO�UR]WRNX�K\GUR[LGX�VRGQkKR�5������J�O�
�UR]WRN��������PJ�N\VHOLQ\�VXOIDQLORYk�5�VH�UR]SXVWm�YH�VPÀVL�����PO�N\VHOLQ\�FKORURYRGmNRYk�5
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5R]WRN�6������J�VH�UR]SXVWm�]DKÎgWmP�QD�YRGQm�Og]QL�YH�YRGÁ�GHVWLORYDQk�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�+¨ ���������0HWRGD�,,���

6SHFLILFNg�RSWLFNg�RWg³LYRVW���������������(�D©������(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��PÀÎm�VH
UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP������J�YH������PO�N\VHOLQ\�FKORURYRGmNRYk�56�D�]ÎHGÀQmP�YRGRX�5
QD������PO�

/gWN\�UHDJXMmFm�V�QLQK\GULQHP��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\
YKRGQkKR�VLOLNDJHOX�

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�KLVWLGLQX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm�UR]WRN��F������PJ�KLVWLGLQX�&5/�D����PJ�SUROLQX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm
VH�Mm�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX��Y\VX§m�VH�Y�SURXGX�Y]GXFKX�D�Y\YmMm�VH
VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5��YRG\�5�D���EXWDQROX�5����������������SR�GUg]H
���FP��9UVWYD�VH�Y\VX§m�QD�Y]GXFKX�D�SRVWÎmNg�VH�QLQK\GULQHP�56�D�]DKÎmYg�VH����PLQ�SÎL�����(&
D©�����(&��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D���NURPÀ�KODYQm�VNYUQ\��QHQm
LQWHQ]LYQÀM§m� QH©� VNYUQD� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �E�� ��������� =NRX§NX� O]H
KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�
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OLPLWQm�]NRX§FH�QD�VmUDQ\������)J�J��
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SROR©m�RNUDML�QD�VHEH��1D�YQLWÎQm�VWÀQX�KRUQmKR�VNOm³ND�VH�SÎLOHSm�³WYHUH³HN�SDSmUX�ODNPXVRYkKR
´HUYHQkKR�5�R�VWUDQÀ���PP�D�]YOK³m�VH�QÀNROLND�NDSNDPL�YRG\�5�����PJ�XSUg§NRYDQk�]NRX§HQk
OgWN\�VH�XPmVWm�QD�VSRGQm�VNOm³NR�D�UR]SXVWm�VH�Y�����PO�YRG\�5��.�UR]WRNX�VH�SÎLGg������J�R[LGX
KRÏH´QDWkKR�WÁ©NkKR�5�D�NUgWFH�VH�]DPmFKg�VNOHQÀQRX�W\³LQNRX��6NOm³NR�V�SDSmUHP�ODNPXVRY¬P�VH
LKQHG�SÎLOR©m�QD�VNOm³NR�VH�]NRX§HQRX�OgWNRX�D�]DKÎmYDMm�VH����PLQ�SÎL����(&��3DSmU�ODNPXVRY¬�QHQm
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Y\WÎHSgYg�VH�WÎLNUgW�SR���PLQ�Y©G\�V����PO� LVREXW\OPHWK\ONHWRQX�5���.H�VSRMHQ¬P�RUJDQLFN¬P
YUVWYgP�VH�SÎLGg����PO�YRG\�5�D�WÎHSH�VH���PLQ��9RGQg�YUVWYD�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�©HOH]R
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6WDQRYHQm�REVDKX
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+RPDWURSLQLXPEURPLG
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-H� WR� ����56��PDQGHOR\OR[\���+���+�WURSDQLXPEURPLG�� 3R³mWgQR� QD� Y\VX§HQRX� OgWNX�
REVDKXMH��������D©���������VORX³HQLQ\�& + %U12 ��� �� �

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDO\��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��PmUQÀ�UR]SXVWQ¬
Y�OLKX������YHOPL�WÀ©FH�UR]SXVWQ¬�Y�HWKHUX�

7DMH�SÎL�DVL�����(&��]D�UR]NODGX�
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=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�'�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�KRPDWURSL�
QLXPEURPLGX�&5/�

%� ���PJ�VH�UR]SXVWm�Y���PO�YRG\�5��SÎLGDMm�VH���PO�N\VHOLQ\�RFWRYk�]ÏHGÁQk�56��]DKÎHMH�VH��SÎLGDMm
VH���PO�WULQLWURIHQROX�56�D�RFKODGm�VH�]D�RE³DVQkKR�]DWÎHSgQm��9]QLNOk�NU\VWDO\�VH�RGILOWUXMm�
SURP\Mm�VH�GYDNUgW���PO�OHGRYk�YRG\�5�D�Y\VX§m�VH�SÎL�����(&�D©�����(&��.U\VWDO\�WDMm���������
SÎL�����(&�D©�����(&�

&� $VL����PJ�VH�UR]SXVWm�Y���PO�YRG\�5��SÎLGg�VH�PmUQ¬�QDGE\WHN�DPRQLDNX�������56�D�WÎHSH�VH
V���PO�FKORURIRUPX�5��3R�RGGÀOHQm�VH�FKORURIRUPRYg�YUVWYD�RGSDÎm�GR�VXFKD�QD�YRGQm�Og]QL�
SÎLGg�VH�����PO�UR]WRNX�FKORULGX�UWXÕQDWkKR�5�����J�O��Y�OLKX�5������9�9���Y]QLNQH�©OXWk�]EDUYH�
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'� 9\KRYXMH�]NRX§FH��D��QD�EURPLG\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�+ ���������0HWRGD�,,���
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6WDQRYHQm�REVDKX
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=gNODGQm�VHVWDYD�]NRX§HN��$�D�&�
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%� ���PJ�VH�UR]SXVWm�Y���PO�YRG\�5��SÎLGDMm�VH���PO�N\VHOLQ\�RFWRYk�]ÏHGÁQk�56��]DKÎHMH�VH��SÎLGDMm
VH���PO�WULQLWURIHQROX�56�D�RFKODGm�VH�]D�RE³DVQkKR�]DWÎHSgQm��9]QLNOk�NU\VWDO\�VH�RGILOWUXMm�
SURP\Mm�VH�GYDNUgW���PO�OHGRYk�YRG\�5�D�Y\VX§m�VH�SÎL�����(&�D©�����(&��.U\VWDO\�WDMm���������
SÎL�����(&�D©�����(&�

&� 9\KRYXMH�]NRX§FH��D��QD�EURPLG\���������

=NRX§N\�QD�³LVWRWX
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3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5���������D
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SRURYQgYDFmKR�UR]WRNX���������
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
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FKDULG\� W\SX� N\VHOLQ\� K\DOXURQRYk�� 3R³mWgQR� QD� Y\VX§HQRX� OgWNX�� r³LQQRVW� K\DOXURQLGDV\� MH
QHMPkQÀ�����P�M��Y�PLOLJUDPX��0Ö©H�REVDKRYDW�YKRGQ¬�VWDELOL]gWRU�

9¬URED

=YmÎDWD��]H�NWHU¬FK�MH�K\DOXURQLGDVD�]mVNgYgQD��PXVm�VSOÈRYDW�SR©DGDYN\�RSUgYQÀQk�DXWRULW\�QD
]GUDYg� ]YmÎDWD� XU³HQg� SUR� KXPgQQm� NRQ]XPDFL�� 3RNXG� VH� SUR� Y¬UREX� SRX©LMH� WNgÈ� ERYLQQmKR
SÖYRGX��Pg�E¬W�]YmÎHFm�]GURM�SURVW¬�ERYLQQm�VSRQJLIRUPQm�HQFHIDORSDWLH�D�QHPÀO�E¬W�QLNG\�Y\VWDYHQ
UL]LNRY¬P�IDNWRUÖP��MDNR�MH�Y¬NUP�EmONRYLQDPL�SÎH©Y¬NDYFÖ��.�GRVD©HQm�WRKRWR�FmOH�PDMm�]YmÎDWD
SRFKg]HW�]�RYÀÎHQ¬FK�]GURMÖ��3ÎL�Y¬EÀUX�]GURMH�]YmÎHFm�WNgQÀ��MH©�VH�Pg�SRX©mW��VH�Pg�Y]mW�Y�rYDKX
UHODWLYQm�QDND©OLYRVW�D�PR©Qk�UL]LNR�VSRMHQk�V�UÖ]Q¬PL�WNgQÀPL��5Ö]Qk�NDWHJRULH�UL]LND�SRSLVXM m
SODWQg�SUDYLGOD�(YURSVNk�8QLH��6PÀUQLFH�SUR�VQm©HQm�QD�PLQLPXP�UL]LND�SÎHQRVX�SÖYRGFÖ�VSRQJL�
IRUPQm�HQFHIDORSDWLH�SURVWÎHGQLFWYmP�Ok³LY¬FK�SÎmSUDYNÖ���*XLGHOLQHV�IRU�PLQLPLVLQJ�WKH�ULVN�RI
WUDQVPLVVLRQ�RI�DJHQWV�FDXVLQJ�VSRQJLIRUP�HQFHSKDORSDWKLHV�YLD�PHGLFLQDO�SURGXFWV��D�SODWQk�SRN\�
Q\�6YÀWRYk�]GUDYRWQLFNk�RUJDQL]DFH�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�+\GUDOD]LQL�K\GURFKORULGXP

6WUDQD�����

+\DOXURQLGDVD�VH�Y\UgEm�YDOLGRYDQ¬PL�PHWRGDPL�H[WUDNFH�D�SXULILNDFH�Y�SRGPmQNgFK�]DML§ÔXMm�
FmFK�PLQLPDOL]RYgQm�VWXSQÀ�PLNUREgOQm�NRQWDPLQDFH��Y¬UREQm�PHWRG\�PXVm�SURND]DWHOQÀ�UHGXNRYDW
MDNRXNROLY�NRQWDPLQDFL�YLU\�QHER�MLQ¬PL�]QgP¬PL�SÖYRGFL�LQIHNFH�QD�SÎLMDWHOQk�OLPLW\�

9ODVWQRVWL

%mO¬�QHER�QD©ORXWOH�EmO¬�DPRUIQm�SUg§HN��-H�GREÎH�UR]SXVWQg�YH�YRGÀ��SUDNWLFN\�QHUR]SXVWQg
Y�DFHWRQX��Y�HWKDQROX�D�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

5R]WRN� REVDKXMmFm� ���� P�M�� K\DOXURQLGDV\� Y� �� PO� UR]WRNX� FKORULGX� VRGQkKR� 5� ��� J�O�
GHSRO\PHUL]XMH�]D���PLQ�VWHMQ¬�REMHP�UR]WRNX�K\DOXURQDWX�VRGQkKR�%53�����J�O��SÎL����(&��FR©
VH� SURMHYm� Y¬UD]Q¬P� SRNOHVHP� YLVNR]LW\�� 7RWR� SÖVREHQm� VH� ]DVWDYm� ]DKÎmYgQmP� K\DOXURQLGDV\
���PLQ�SÎL�����(&�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO��UR]WRN�MH�³LU¬���������
+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP����PJ�Y����PO�YRG\�SURVWk
R[LGX�XKOL´LWkKR�5��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH���K�VX§m�SÎL����(&�D�WODNX�QHSÎHY\§XMmFmP
����3D�

%DNWHULgOQm�HQGRWR[LQ\�����������1HMY¬§H�����P�M��HQGRWR[LQX�Y�PH]LQgURGQm�MHGQRWFH�K\DOXURQLGD�
VRYk�r³LQQRVWL�

6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

6WDQRYHQm�r³LQQRVWL�

�³LQQRVW� ]NRX§HQk� OgWN\� VH� VWDQRYm� SRURYQgQmP� U\FKORVWL�� NWHURX� K\GURO\]XMH� K\DOXURQDW
VRGQ­�%53��V�U\FKORVWm�]ML§WÀQRX�SÎL�SRX©LWm�PH]LQgURGQmKR�VWDQGDUGX�QHER�UHIHUHQ³QmKR�SÎmSUDYNX
NDOLEURYDQkKR�Y�PH]LQgURGQmFK�MHGQRWNgFK�]D�SRX©LWm�PRGHOX�SRPÀUX�VNORQÖ�

5R]WRN� VXEVWUgWX��.�����J�K\DOXURQDWX� VRGQkKR�%53� VH�Y���PO�NX©HORYk�EDÈFH�SRPDOX�SÎLGg
�����PO�YRG\�5�SÎL���(&��5\FKORVW�SÎLGgYgQm�PXVm�E¬W�GRVWDWH³QÀ�SRPDOg��DE\�³gVWLFH�VXEVWUgWX
PRKO\�QDEREWQDW��DVL���PLQ���6PÀV�VH�XGU©XMH�SÎL���(&�D�PmFKg�VH�QHMPkQÀ����K��8FKRYgYg�VH�SÎL
��(&�D�SRX©LMH�VH�EÀKHP���GQÖ�
=NRX§HQ­�UR]WRN��9KRGQk�PQR©VWYm�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�UR]SRX§WÁGOH�SUR�K\DOXURQLGDVX�5
WDN��DE\�Y¬VOHGQ¬�UR]WRN�REVDKRYDO�Y���PO��������������P�M��K\DOXURQLGDV\�
3RURYQgYDFm�UR]WRN��9KRGQk�PQR©VWYm�K\DOXURQLGDV\�%53�VH�UR]SXVWm�Y�UR]SRX§WÁGOH�SUR�K\DOXUR�
QLGDVX�5�WDN��DE\�Y¬VOHGQ¬�UR]WRN�REVDKRYDO�Y���PO�����P�M��K\DOXURQLGDV\�

9�UHDN³Qm�QgGREÀ�VH�VPmFKg������PO�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+�����D�����PO
UR]WRNX�VXEVWUgWX�D�XGU©XMH�VH�SÎL������������(&��9�³DVH�W � ����SUYQm�³DVRPÀÎL³��VH�SÎLGg�����PO�

]NRX§HQkKR�UR]WRNX�REVDKXMmFmKR�( �PJ�]NRX§HQkKR�HQ]\PX��]DPmFKg�VH��SRPRFm�YKRGQkKR�YLVNR�W

]LPHWUX�VH�]PÀÎm�YLVNR]LWD�UR]WRNX�SÎL������������(&�D�EÀKHP����PLQ�VH�]D]QDPHQg�QÀNROLNUgW
SUÖWRNRY¬�³DV�]D�SRX©LWm�GUXKkKR�³DVRPÀÎL³H��GÀOHQkKR�SR�����V���RGH³WH�VH�SUYQm�³DVRPÀÎL³��
9KRGQ¬P�YLVNR]LPHWUHP�MH�8EEHORKGHKR�PLNURYLVNR]LPHWU��',1���������³gVW����NDSLOgUQm�W\S�0�,,
V�NRQVWDQWRX�YLVNR]LPHWUX�DVL�����PP �V �� �
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t�+\GUDOD]LQL�K\GURFKORULGXP���������

6WUDQD�����

3RVWXS�VH�RSDNXMH�V������PO�SRURYQgYDFmKR�UR]WRNX�REVDKXMmFmKR�( �PJ�K\DOXURQLGDV\�%53�U

3RPÀU�YLVNR]LW�VH�Y\SR³mWg�]H�Y]RUFH�

Y�QÀP©�]QD³m�
N������� ��NRQVWDQWX�YLVNR]LPHWUX�Y�PP �V �XYHGHQRX�QD�YLVNR]LPHWUX�� �

W ������� ��SUÖWRNRY¬�³DV�UR]WRNX�Y�VHNXQGgFK���

���������NLQHPDWLFNRX�YLVNR]LWX�Y�PP �V�WOXPLYkKR�UR]WRNX�SÎL����(&��

3URWR©H�HQ]\PDWLFNg�UHDNFH�SRNUD³XMH�EÀKHP�PÀÎHQm�SUÖWRNRY¬FK�³DVÖ��VNXWH³Q¬�³DV�UHDNFH�VH
URYQg�W ���W ����SÎL³WH�VH�SRORYLQD�SUÖWRNRYkKR�³DVX��W ����]ML§WÀQkKR�SÎL�GDQkP�PÀÎHQm�N�³DVX�W ��SÎL� � � �

NWHUkP�PÀÎHQm�]D³DOR��9\QHVH�VH��OQ�� � �MDNR�IXQNFH�UHDN³QmKR�³DVX��W ���W ����Y�VHNXQGgFK��=mVNgU � �
��

VH�OLQHgUQm�SRPÀU��9\SR³mWg�VH�VNORQ�SUR�]NRX§HQRX�OgWNX��E ��D�SUR�UHIHUHQ³Qm�OgWNX��E ��W U

9\SR³mWg�VH�VSHFLILFNg�r³LQQRVW�Y�P�M��PJ�]H�Y]RUFH�

Y�QÀP©�]QD³m�
$���VSHFLILFNRX�r³LQQRVW�K\DOXURQLGDV\�%53�Y�P�M��PJ�

&HO¬�SRVWXS�VH�SURYHGH�QHMPkQÀ�WÎLNUgW�D�Y\SR³WH�VH�SUÖPÀUQg�r³LQQRVW�]NRX§HQk�OgWN\�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�SÎL�WHSORWÀ���(&�D©���(&��3RNXG�MH�OgWND�VWHULOQm��XFKRYgYg�VH�YH
VWHULOQmFK�]DEH]SH³HQ¬FK�REDOHFK��

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��
� r³LQQRVW�Y�PH]LQgURGQmFK�MHGQRWNgFK�QD�PLOLJUDP�
� ]GD�MH�OgWND�VWHULOQm�

t�+\GUDOD]LQL�K\GURFKORULGXP
+\GUDOD]LQLXPFKORULG

& + &O1 0 ������� &$6���������� � � U

-H�WR���IWDOD]LQ\OK\GUD]LQLXPFKORULG��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©��������
& + &O1 �� � �
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���������t�+\GUDOD]LQL�K\GURFKORULGXP

6WUDQD�����

9ODVWQRVWL

%mO¬�QHER� WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN�� -H�GREÎH� UR]SXVWQ¬�YH�YRGÀ�� WÀ©FH� UR]SXVWQ¬�Y� OL�
KX������YHOPL�WÀ©FH�UR]SXVWQ¬�Y�GLFKORUPHWKDQX�

7DMH�SÎL�DVL�����(&��]D�UR]NODGX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�(�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� ���PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD
����PO��0ÀÎm�VH�DEVRUEDQFH����������SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�³W\ÎL�DEVRUS³Qm
PD[LPD��SÎL�����QP������QP������QP�D�����QP��3RPÀU�DEVRUEDQFH�]ML§WÀQk�Y�PD[LPX�SÎL
����QP�N�DEVRUEDQFL�]ML§WÀQk�Y�PD[LPX�SÎL�����QP�MH�����D©�����

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
K\GUDOD]LQLXPFKORULGX�&5/��

&� ����J�VH�UR]SXVWm�YH�VPÀVL���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D�����PO�YRG\�5��SÎLGDMm�VH
��PO�GXVLWDQX�VRGQkKR�56��QHFKg�VH����PLQ�VWgW�D�]ILOWUXMH�VH��6UD©HQLQD�SURP\Wg�YRGRX�5�D
Y\VX§HQg�SÎL�����(&�D©�����(&�WDMH����������SÎL�����(&�D©�����(&�

'� ���PJ�VH�UR]SXVWm�YH���PO�YRG\�5��3ÎLGDMm�VH���PO�UR]WRNX�QLWUREHQ]DOGHK\GX�5�����J�O��Y�OL�
KX�����5��Y]QLNQH�RUDQ©RYg�VUD©HQLQD�

(� 9\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX����PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO��5R]WRN�MH�³LU¬���������D�QHQm�LQWHQ]LYQÀ�
ML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�=¨ ��������0HWRGD�,,����

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�
3RURYQgYDFm�UR]WRN��E��������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��F��������PJ�IWDOD]LQX�5�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�
3RURYQgYDFm�UR]WRN��G�������PO�]NRX§HQkKR�UR]WRNX�D������PO�SRURYQgYDFmKR�UR]WRNX��F��VH�VPmFKD�
Mm�D�]ÎHGm�VH�PRELOQm�Ig]m�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�QLWULOR�
YDQ­P�SUR�FKURPDWRJUDILL�5������)P���

� PRELOQm�Ig]H�SÎL�SUÖWRNRYk�U\FKORVWL���PO�PLQ��NWHURX�MH�VPÀV�SÎLSUDYHQg�WDNWR��N����REMHPRY¬P
GmOÖP�DFHWRQLWULOX�5� VH� SÎLGg� ��� REMHPRY¬FK� GmOÖ� UR]WRNX� REVDKXMmFmKR� ����� J� ODXU\OVmUDQX
VRGQkKR�5�D������J�WHWUDEXW\ODPRQLXPEURPLGX�5�Y�OLWUX��MHKR©�S+�E\O�XSUDYHQR�N\VHOLQRX�VmURYRX
�����PRO�O�56�QD�KRGQRWX�����

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
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tt�+\GUDUJ\UL�GLFKORULGXP���������

6WUDQD�����

1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��D��D�QDVWDYm�VH�FLWOLYRVW�GHWHNWRUX�WDN��DE\�Y¬§ND
KODYQmKR�SmNX�QHE\OD�PHQ§m�QH©������FHOk�VWXSQLFH�]DSLVRYD³H��-H�OL�FKURPDWRJUDP�]D]QDPHQgQ
]D�SÎHGHSVDQ¬FK�SRGPmQHN��UHWHQ³Qm�³DV�K\GUDOD]LQX�MH�DVL����PLQ�D©����PLQ��-H�OL�WÎHED��XSUDYm�VH
NRQFHQWUDFH�DFHWRQLWULOX�Y�PRELOQm�Ig]L��1DVWÎmNQH�VH�RGGÀOHQÀ����)O�]NRX§HQkKR�UR]WRNX�D����)O
SRURYQgYDFmKR�UR]WRNX��E��D�FKURPDWRJUDP\�VH�]D]QDPHQgYDMm�SR�GREX�RGSRYmGDMmFm��QgVRENX
UHWHQ³QmKR�³DVX�KODYQmKR�SmNX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�©gGQkKR�SmNX��NURPÀ
KODYQmKR� SmNX� D� SmNX� UR]SRX§WÀGOD�� QHQm� YÀW§m� QH©� SORFKD� KODYQmKR� SmNX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR� UR]WRNX� �E�� ����� ���� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��G��MVRX�GYD�KODYQm�SmN\��UR]OL§HQm�PH]L�WÀPLWR�SmN\�MH�QHMPkQÀ�����D�SRPÀU
VLJQgOX�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��N�§XPX�MH�QHMPkQÀ���

+\GUDOD]LQ��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�YH���PO�YRG\�5�D�SÎLGDMm�VH���PO�UR]WRNX�VDOLF\ODOGHK\GX�5
�����J�O��Y�PHWKDQROX�5�D�����PO�N\VHOLQ\�FKORURYRGmNRYk�5��3URPmFKg�VH�D�QHFKg�VWgW�SÎL�WHSORWÀ
QHSÎHVDKXMmFm����(&�SR�GREX���K�D©���K��GRNXG�Y]QLNOg�VUD©HQLQD�QHY\WYRÎm�VHGLPHQW��3ÎLGDMm�VH���PO
WROXHQX�5��VLOQÀ�VH�SURWÎHSH�D�RGVWÎH»XMH�VH��²LUg�VXSHUQDWDQWQm�WHNXWLQD�VH�SÎHYHGH�GR����PO�GÀOLFm
QgOHYN\�� RGGÀOm� VH� WROXHQRYg� YUVWYD� D� VLOQÀ� VH� WÎHSH� GYDNUgW� SR� ��PLQ� Y©G\� V� ���PO� UR]WRNX
GLVLÏL´LWDQX�VRGQkKR�5������J�O��D�GYDNUgW�V����PO�YRG\�5��2GGÀOm�VH�WROXHQRYg�YUVWYD��NWHUg�MH
]NRX§HQ¬�UR]WRN�
3RURYQgYDFm�UR]WRN��D������PJ�K\GUD]LQLXPVXOIDWX�5�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�]ÏHGÁ�
Qk�56�D�]ÎHGm�VH�Mm�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX�]ÏHGÁ�
QRX�56�QD�������PO�
3RURYQgYDFm�UR]WRN��E���3ÎLSUDYm�VH�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP��MDN�MH�SRSVgQR�SUR�]NRX§HQ¬�UR]�
WRN�]D�SRX©LWm�����PO�SRURYQgYDFmKR�UR]WRNX��D��D���PO �YRG\�5�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�����O�]NRX§HQkKR�UR]WRNX�D�����O�SRURYgYDFmKR�UR]WRNX��E�� D
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FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�
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PO�WRKRWR�UR]WRNX�VH�]ÎHGm�UR]SRX§WÀFmP�UR]WRNHP�QD������PO�
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�����PO�PHWKDQROX�5�D������PO�WHWUDK\GURIXUDQX�5�D�SURPmFKg�VH�
��PRELOQm�Ig]H�%���NH�VPÀVL�����PO�PHWKDQROX�5�D�����PO�WOXPLYkKR�IRVIRUH´QDQRYkKR�UR]WRNX
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7DMH�SÎL�DVL�����(&��]D�UR]NODGX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�K\GURNRUWLVRQ�
DFHWDWX�&5/��

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YKRGQkKR�VLOLNDJHOX�V�IOXRUHVFHQ³QmP
LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP��

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�K\GURNRUWLVRQDFHWDWX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�NRUWLVRQDFHWDWX�5�VH�UR]SXVWm�Y�SRURYQgYDFmP�UR]WRNX��D��D�]ÎHGm
VH�MmP�QD����PO�

1D� YUVWYX� VH� RGGÀOHQÀ� QDQHVH� SR� �� )O� ND©GkKR� UR]WRNX� D� Y\YmMm� VH� VPÀVm� SÎLSUDYHQRX
SÎLGgQmP�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5�����������GR�VPÀVL�REMHPRY¬FK�GmOÖ
HWKHUX�5�D�GLFKORUPHWKDQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH
VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH
SRORKRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���
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9UVWYD�VH�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56�D�]DKÎmYg�VH����PLQ�QHER�GR�REMHYHQm�VNYUQ�SÎL
����(&��3R�RFKOD]HQm�VH�YUVWYD�SR]RUXMH�Y�GHQQmP�VYÀWOH�D�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�
+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�VKRGXMH�Y�GHQQmP�VYÀWOH�SRORKRX��]EDU�
YHQmP� D� IOXRUHVFHQFm� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP� D� YHOLNRVWm� V� KODYQm� VNYUQRX� QD
FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �D��� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YKRGQkKR�VLOLNDJHOX�V�IOXRUHVFHQ³QmP
LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP��

=NRX§HQ­�UR]WRN��D������PJ�VH�UR]SXVWm�PmUQ¬P�]DKÎgWmP�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO
�WHQWR�UR]WRN�VH�SRX©LMH�WDNk�N�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��E������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
GLFKORUPHWKDQHP�5�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�UR]WRNX�]mVNDQkKR�SÎL�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��D��VH�SÎHQHVRX
GR���PO� VNOHQÀQk�]NXPDYN\�VH� VNOHQÀQRX�QHER�SRO\WHWUDIOXRUHWK\OHQRYRX�]gWNRX��SÎLGg� VH
���PO� K\GURJHQXKOL´LWDQX� GUDVHOQkKR� Y�PHWKDQROX� 56�� LKQHG� VH� GR� UR]WRNX� ]DYHGH� SURXG
GXVmNX�5�D�SUREXEOgYg�VH�SR�GREX���PLQ��3DN�VH�]NXPDYND�X]DYÎH��]DKÎmYg�VH�YH�YRGQm�Og]QL�SÎL
���(&�FKUgQÀQD�SÎHG�VYÀWOHP�SR�GREX���K����PLQ�D�SRWRP�VH�QHFKg�RFKODGLW�
3RURYQgYDFm� UR]WRN� �D��� ��� PJ� K\GURNRUWLVRQDFHWDWX� &5/� VH� UR]SXVWm� PmUQ¬P� ]DKÎgWmP
Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO��WHQWR�UR]WRN�VH�SRX©LMH�WDNk�N�SÎmSUDYÀ�SRURYQgYDFmKR
UR]WRNX��E������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD����PO�
3RURYQgYDFm� UR]WRN� �E��� ��PO� UR]WRNX�]mVNDQkKR�SÎL� SÎmSUDYÀ�SRURYQgYDFmKR� UR]WRNX� �D�� VH
SÎHQHVRX�GR���PO�VNOHQÀQk�]NXPDYN\�VH�VNOHQÀQRX�QHER�SRO\WHWUDIOXRUHWK\OHQRYRX�]gWNRX�
SÎLGg�VH����PO�K\GURJHQXKOL´LWDQX�GUDVHOQkKR�Y�PHWKDQROX�56�� LKQHG�VH�GR�UR]WRNX�]DYHGH
SURXG�GXVmNX�5�D�SUREXEOgYg�VH�SR�GREX���PLQ��3DN�VH�]NXPDYND�X]DYÎH��]DKÎmYg�VH�YH�YRGQm
Og]QL�SÎL����(&�FKUgQÀQD�SÎHG�VYÀWOHP�SR�GREX���K����PLQ�D�SRWRP�VH�QHFKg�RFKODGLW�

1D� YUVWYX� VH� RGGÀOHQÀ� QDQHVH� SR� �� )O� ND©GkKR� UR]WRNX� D� Y\YmMm� VH� VPÀVm� SÎLSUDYHQRX
SÎLGgQmP�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5�����������GR�VPÀVL�REMHPRY¬FK�GmOÖ
HWKHUX�5�D�GLFKORUPHWKDQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH
VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPHFK�]NRX§HQ¬FK�UR]WRNÖ
VH�SRORKRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�RGSRYmGDMmFmKR�SRURYQg�
YDFmKR�UR]WRNX��9UVWYD�VH�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56�D�]DKÎmYg�VH����PLQ�QHER�GR
REMHYHQm�VNYUQ�SÎL�����(&��3R�RFKOD]HQm�VH�YUVWYD�SR]RUXMH�Y�GHQQmP�VYÀWOH�D�Y�XOWUDILDORYkP
VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPHFK�]NRX§HQ¬FK�UR]WRNÖ�VH�VKRGXMH�SRORKRX�
]EDUYHQmP�Y�GHQQmP�VYÀWOH�D�IOXRUHVFHQFm�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�D�YHOLNRVWm�V�KODYQm
VNYUQRX�QD�FKURPDWRJUDPX�RGSRYmGDMmFmKR�SRURYQgYDFmKR�UR]WRNX��+ODYQm�VNYUQ\�QD�FKURPD�
WRJUDPX�]NRX§HQkKR�UR]WRNX��E��D�SRURYQgYDFmKR�UR]WRNX��E��PDMm�KRGQRWX�5 �]ÎHWHOQÀ�QL©§m�QH©)

KODYQm�VNYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��D�SRURYQgYDFmKR�UR]WRNX��D��

'� $VL���PJ�VH�SÎLGDMm�NH���PO�N\VHOLQ\�VmURYk�5�D�WÎHSH�VH�GR�UR]SX§WÀQm��GR���PLQ�Y]QLNQH�KQÀGR�
³HUYHQk�]EDUYHQm�VH�]HOHQRX�IOXRUHVFHQFm��NWHUg�MH�LQWHQ]LYQm�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�
5R]WRN�VH�SÎLGg�N����PO�YRG\�5�D�SURPmFKg�VH��]EDUYHQm�PL]m��IOXRUHVFHQFH�Y�XOWUDILDORYkP
VYÀWOH�]ÖVWgYg�

(� $VL����PJ�Y\KRYXMH�]NRX§FH�QD�DFHW\O���������
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=NRX§N\�QD�³LVWRWX

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�GLR[DQX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm�����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD������PO�
3RURYQgYDFm�UR]WRN��D�����PJ�K\GURNRUWLVRQDFHWDWX�&5/�D���PJ�NRUWLVRQDFHWDWX�5�VH�UR]SXVWm
Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P���

� PRELOQm� Ig]H� SÎL� SUÖWRNRYk� U\FKORVWL� �� PO�PLQ�� NWHURX� MH� VPÀV� SÎLSUDYHQg� WDNWR�� Y� ����PO
RGPÀUQk�EDÈFH�VH�VPmFKg�����PO�DFHWRQLWULOX�5�V�����PO�YRG\�5�D�QHFKg�VH�XVWgOLW��6PÀV�VH
GRSOQm�QD������PO�YRGRX�5�D�]QRYX�VH�SURPmFKg�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
.RORQD�VH�XVWgOm�SURP¬YgQmP�PRELOQm�Ig]m�SR�GREX����PLQ�SÎL�SUÖWRNRYk�U\FKORVWL���PO�PLQ�
1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��E��D�QDVWDYm�VH�FLWOLYRVW�V\VWkPX�WDN��DE\�Y¬§ND�KODY�

QmKR�SmNX�QHE\OD�PHQ§m�QH©������VWXSQLFH�]DSLVRYD³H�
1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��D���-H�OL�FKURPDWRJUDP�]D]QDPHQgQ�]D�SÎHGHSVDQ¬FK

SRGPmQHN�� UHWHQ³Qm� ³DV\� MVRX�� K\GURNRUWLVRQDFHWDWX� DVL� ���PLQ� D� NRUWLVRQDFHWDWX� DVL� ���PLQ�
=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmN\�K\GURNRUWLVRQDFHWDWX�D�NRUWLVRQDFHWDWX�QHQm�PHQ§m
QH©������-H�OL�WÎHED��XSUDYm�VH�NRQFHQWUDFH�DFHWRQLWULOX�Y�PRELOQm�Ig]L��

1DVWÎmNQH�VH�RGGÀOHQÀ����)O�]NRX§HQkKR�UR]WRNX�D����)O�SRURYQgYDFmKR�UR]WRNX��E��D�FKURPD�
WRJUDP\�VH�]D]QDPHQgYDMm�SR�GREX�RGSRYmGDMmFm����QgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX��1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©
SORFKD� KODYQmKR� SmNX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �E�� ��������� SORFKD� QHMY¬§H
MHGQRKR�WDNRYkKR�SmNX�MH�YÀW§m�QH©�SRORYLQD�SORFK\�KODYQmKR�SmNX�QD�QD�FKURPDWRJUDPX�SRURYQg�
YDFmKR� UR]WRNX� �E�� ����� ���� VRX³HW� SORFK� Y§HFK� SmNÖ�� NURPÀ� KODYQmKR� SmNX�� QHQm� YÀW§m� QH©
���QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������1HSÎLKOm©m
VH�N�SmNÖP�UR]SRX§WÀGOD�D�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m�QH©�����QgVREHN�SORFK\�KODYQmKR�SmNX
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��

=WUgWD�VX§HQmP�����������1HMY¬§H��������VX§m�VH�������J�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
OLKHP�����5�QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������Y�PD[LPX�SÎL�������QP�

2EVDK�& + 2 �VH�Y\SR³mWg�]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��NWHUg�Pg�KRGQRWX������� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�



&+�

&+�
&

2+

2

2

&+� 2 &

2

+2

+

&+� &22+&+�

+

+ +

²gVWND�� 6EmUND�]gNRQÖ�³����������

t�+\GURFRUWLVRQL�KHPLVXFFLQDV���������

6WUDQD�����

t�+\GURFRUWLVRQL�KHPLVXFFLQDV
+\GURNRUWLVRQK\GURJHQVXNFLQDW
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-H� WR� �����������WULK\GUR[\���SUHJQHQ������GLRQ����K\GURJHQEXWDQGLRDW�� 3R³mWgQR� QD
Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 2 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�K\JURVNRSLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬
Y�DFHWRQX�D�Y�HWKDQROX��5R]SRX§Wm�VH�YH�]ÎHGÀQ¬FK�UR]WRFmFK�DONDOLFN¬FK�XKOL³LWDQÖ�D�DONDOLFN¬FK
K\GUR[LGÖ�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�K\GURNRUWLVRQ�
K\GURJHQVXNFLQDWX�&5/��=NRX§m�VH�OgWN\�VX§HQk���K�SÎL�����(&�D©�����(&�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YKRGQkKR�VLOLNDJHOX�V�IOXRUHVFHQ³QmP
LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP��

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm� UR]WRN� �D������PJ�K\GURNRUWLVRQK\GURJHQVXNFLQDWX�&5/� VH� UR]SXVWm� YH� VPÀVL
REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm� UR]WRN� �E��� ��� PJ� PHWK\OSUHGQLVRORQK\GURJHQVXNFLQDWX� &5/� VH� UR]SXVWm
Y�SRURYQgYDFmP�UR]WRNX��D��D�]ÎHGm�VH�MmP�QD����PO�

1D� YUVWYX� VH� RGGÀOHQÀ� QDQHVH� SR� �� )O� ND©GkKR� UR]WRNX� D� Y\YmMm� VH� VPÀVm� SÎLSUDYHQRX
SÎLGgQmP�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5��HWKDQROX�5�D�GLFKORUPHWKDQX�5
���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH
SÎL� ���� QP��+ODYQm� VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� VH� SRORKRX� D� YHOLNRVWm
VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���9UVWYD�VH�SRVWÎmNg
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N\VHOLQRX�VmURYRX�Y�OLKX�56�D�]DKÎmYg�VH����PLQ�QHER�GR�REMHYHQm�VNYUQ�SÎL�����(&��3R�RFKOD]HQm
VH�YUVWYD�SR]RUXMH�Y�GHQQmP�VYÀWOH�D�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPD�
WRJUDPX� ]NRX§HQkKR� UR]WRNX� VH� VKRGXMH� SRORKRX�� ]EDUYHQmP� Y� GHQQmP� VYÀWOH� D� IOXRUHVFHQFm
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�D�YHOLNRVWm�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ
VNYUQ\��NWHUk�QHPXVm�E¬W�rSOQÀ�RGGÀOHQk�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YKRGQkKR�VLOLNDJHOX�V�IOXRUHVFHQ³QmP
LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP��

=NRX§HQ­�UR]WRN��D������PJ�VH�UR]SXVWm�PmUQ¬P�]DKÎgWmP�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO
�WHQWR�UR]WRN�VH�SRX©LMH�WDNk�N�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��E������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
GLFKORUPHWKDQHP�5�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�UR]WRNX�]mVNDQkKR�SÎL�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��D��VH�SÎHQHVRX
GR���PO� VNOHQÀQk�]NXPDYN\�VH� VNOHQÀQRX�QHER�SRO\WHWUDIOXRUHWK\OHQRYRX�]gWNRX��SÎLGg� VH
���PO�UR]WRNX�K\GUR[LGX�VRGQkKR�5������J�O��Y�PHWKDQROX�5��LKQHG�VH�GR�UR]WRNX�]DYHGH�SURXG
GXVmNX�5�D�SUREXEOgYg�VH�SR�GREX���PLQ��3DN�VH�]NXPDYND�X]DYÎH��]DKÎmYg�VH����PLQ�YH�YRGQm
Og]QL�SÎL����(&�FKUgQÀQD�SÎHG�VYÀWOHP�D�SRWRP�VH�QHFKg�RFKODGLW�
3RURYQgYDFm�UR]WRN��D������PJ�K\GURNRUWLVRQK\GURJHQVXNFLQDWX�&5/�VH�UR]SXVWm�PmUQ¬P�]DKÎg�
WmP�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO��WHQWR�UR]WRN�VH�SRX©LMH�WDNk�N�SÎmSUDYÀ�SRURYQgYDFmKR
UR]WRNX��E������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD����PO�
3RURYQgYDFm� UR]WRN� �E��� ��PO� UR]WRNX�]mVNDQkKR�SÎL� SÎmSUDYÀ�SRURYQgYDFmKR� UR]WRNX� �D�� VH
SÎHQHVRX�GR���PO�VNOHQÀQk�]NXPDYN\�VH�VNOHQÀQRX�QHER�SRO\WHWUDIOXRUHWK\OHQRYRX�]gWNRX�
SÎLGg�VH����PO�UR]WRNX�K\GUR[LGX�VRGQkKR�5������J�O��Y�PHWKDQROX�56��LKQHG�VH�GR�UR]WRNX
]DYHGH�SURXG�GXVmNX�5�D�SUREXEOgYg�VH�SR�GREX���PLQ��3DN�VH�]NXPDYND�X]DYÎH��]DKÎmYg�VH
���PLQ�YH�YRGQm�Og]QL�SÎL����(&�FKUgQÀQD�SÎHG�VYÀWOHP�D�SRWRP�VH�QHFKg�RFKODGLW�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�SÎLSUDYHQRX�SÎLGg�
QmP�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5�����������GR�VPÀVL�REMHPRY¬FK�GmOÖ�HWKHUX�5
D�GLFKORUPHWKDQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUD�
ILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPHFK�]NRX§HQ¬FK�UR]WRNÖ�VH�SRORKRX
D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�RGSRYmGDMmFmKR�SRURYQgYDFmKR�UR]WRNX�
9UVWYD�VH�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56�D�]DKÎmYg�VH����PLQ�QHER�GR�REMHYHQm�VNYUQ�SÎL
����(&��3R�RFKOD]HQm�VH�YUVWYD�SR]RUXMH�Y�GHQQmP�VYÀWOH�D�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�
+ODYQm� VNYUQD� QD� FKURPDWRJUDPHFK� ]NRX§HQ¬FK� UR]WRNÖ� VH� VKRGXMH� SRORKRX�� ]EDUYHQmP� Y
GHQQmP�VYÀWOH�D�IOXRUHVFHQFm�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�D�YHOLNRVWm�V�KODYQm�VNYUQRX�QD
FKURPDWRJUDPX� RGSRYmGDMmFmKR� SRURYQgYDFmKR� UR]WRNX�� +ODYQm� VNYUQ\� QD� FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX��E��D�SRURYQgYDFmKR�UR]WRNX��E��PDMm�KRGQRWX�5 �]ÎHWHOQÀ�QL©§m�QH©�KODYQm)

VNYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��D�SRURYQgYDFmKR�UR]WRNX��D��

'� $VL���PJ�VH�SÎLGDMm�NH���PO�N\VHOLQ\�VmURYk�5�D�WÎHSH�VH�GR�UR]SX§WÀQm��GR���PLQ�Y]QLNQH�LQWHQ�
]LYQm�KQÀGR³HUYHQk�]EDUYHQm�VH�]HOHQRX�IOXRUHVFHQFm��NWHUg�MH�LQWHQ]LYQm�Y�XOWUDILDORYkP�VYÀWOH
SÎL�����QP��5R]WRN�VH�SÎLGg�N����PO�YRG\�5�D�SURPmFKg�VH��]EDUYHQm�]PL]m�D�]ÖVWDQH�³LU¬�UR]WRN�
)OXRUHVFHQFH�Y�XOWUDILDORYkP�VYÀWOH�]ÖVWgYg�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX�������J�VH�UR]SXVWm�Y���PO�K\GURJHQXKOL´LWDQX�VRGQkKR�56��5R]WRN�MH�³LU¬���������
6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�HWKDQROX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�+\GURFRUWLVRQL�KHPLVXFFLQDV���������

6WUDQD�����

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm�����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�YRG\�5
D�]ÎHGm�VH�MmP�QD������PO�
3RURYQgYDFm�UR]WRN��D�����PJ�K\GURNRUWLVRQK\GURJHQVXNFLQDWX�&5/�D���PJ�GH[DPHWKDVRQX�&5/
VH�UR]SXVWm�Y����PO�DFHWRQLWULOX�5�D�]ÎHGm�VH�YRGRX�5�QD�������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�DFHWR�
QLWULOX�5�D�YRG\�5�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P���

� PRELOQm�Ig]H�SÎL�SUÖWRNRYk�U\FKORVWL���PO�PLQ��NWHURX�MH�VPÀV�SÎLSUDYHQg�WDNWR��Y�����PO�RGPÀU�
Qk�EDÈFH�VH�VPmFKg�����PO�DFHWRQLWULOX�5�V�����PO�YRG\�5�D�����PO�N\VHOLQ\�IRVIRUH´Qk�5�D�QHFKg
VH�XVWgOLW��6PÀV�VH�GRSOQm�QD������PO�YRGRX�5�D�]QRYX�VH�SURPmFKg�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
.RORQD�VH�XVWgOm�SURP¬YgQmP�PRELOQm�Ig]m�SR�GREX����PLQ�SÎL�SUÖWRNRYk�U\FKORVWL���PO�PLQ�
1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��E��D�QDVWDYm�VH�FLWOLYRVW�V\VWkPX�WDN��DE\�Y¬§ND

KODYQmKR�SmNX�QHE\OD�PHQ§m�QH©������VWXSQLFH�]DSLVRYD³H��
1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��D���-H�OL�FKURPDWRJUDP�]D]QDPHQgQ�]D�SRSVDQ¬FK

SRGPmQHN��UHWHQ³Qm�³DV\�MVRX��GH[DPHWKDVRQX�DVL������PLQ��K\GURNRUWLVRQK\GURJHQVXNFLQDWX�DVL
���PLQ��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmNHP�RGSRYmGDMmFmP�GH[DPHWKDVRQX�D�SmNHP
RGSRYmGDMmFmP�K\GURNRUWLVRQK\GURJHQVXNFLQDWX�MH�QHMPkQÀ������-H�OL�WÎHED��XSUDYm�VH�NRQFHQWUDFH
DFHWRQLWULOX�Y�PRELOQm�Ig]L��

1DVWÎmNQH�VH�RGGÀOHQÀ����)O�]NRX§HQkKR�UR]WRNX�D����)O�SRURYQgYDFmKR�UR]WRNX��E��D�FKURPDWR�
JUDP\�VH�]D]QDPHQgYDMm�SR�GREX�RGSRYmGDMmFm�GYRMQgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX��1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�SR�
ORYLQD�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������VRX³HW�SORFK
Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUD�
PX�SRURYQgYDFmKR�UR]WRNX��E������������1HSÎLKOm©m�VH�N�SmNÖP�UR]SRX§WÀGOD�D�N�SmNÖP��MHMLFK©�SOR�
FKD�MH�PHQ§m�QH©�����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
OLKHP�����5�QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������Y�PD[LPX�SÎL�������QP�

2EVDK�& + 2 �VH�Y\SR³mWg�]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��NWHUg�Pg�KRGQRWX������� �� �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

1H³LVWRW\

$� K\GURNRUWLVRQ�
%� K\GURNRUWLVRQDFHWDW�
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���������t�+\GURFRUWLVRQXP
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t�+\GURFRUWLVRQXP
+\GURNRUWLVRQ

& + 2 0 ������� &$6���������� �� � U

-H�WR�����������WULK\GUR[\���SUHJQHQ������GLRQ��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH�������
D©���������VORX³HQLQ\�& + 2 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��PmUQÀ�UR]SXVWQ¬
Y�DFHWRQX�D�Y�OLKX������WÀ©FH�UR]SXVWQ¬�Y�GLFKORUPHWKDQX��YHOPL�WÀ©FH�UR]SXVWQ¬�Y�HWKHUX�

9\ND]XMH�SRO\PRUILVPXV�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�K\GURNRUWLVRQX
&5/�� -HVWOL©H�VSHNWUXP�]NRX§HQk� OgWN\�D�VSHNWUXP�UHIHUHQ³Qm� OgWN\�Y� WXKkP�VWDYX�Y\ND]XMm
UR]GmO\��UR]SXVWm�VH�REÀ�OgWN\�RGGÀOHQÀ�Y�FR�QHMPHQ§mP�PQR©VWYm�DFHWRQX�5��RGSDÎm�VH�GR�VXFKD
QD�YRGQm�Og]QL�D�VH�]E\WN\�VH�]QRYX�]D]QDPHQDMm�VSHNWUD�OgWHN��

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YKRGQkKR�VLOLNDJHOX�V�IOXRUHVFHQ³QmP
LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP��

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm� UR]WRN� �D������PJ�K\GURNRUWLVRQX�&5/� VH� UR]SXVWm� YH� VPÀVL�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�SUHGQLVRORQX�&5/�VH�UR]SXVWm�Y�SRURYQgYDFmP�UR]WRNX��D��D�]ÎHGm
VH�MmP�QD����PO�

1D� YUVWYX� VH� RGGÀOHQÀ� QDQHVH� SR� �� )O� ND©GkKR� UR]WRNX� D� Y\YmMm� VH� VPÀVm� SÎLSUDYHQRX
SÎLGgQmP� VPÀVL� REMHPRY¬FK� GmOÖ� YRG\�5� D�PHWKDQROX�5� ������� ��� GR� VPÀVL� REMHPRY¬FK� GmOÖ
HWKHUX�5�D�GLFKORUPHWKDQX�5�����������SR�GUg]H����FP��3RWRP�VH�YUVWYD�SRGUXKk�Y\YmMm�VPÀVm
REMHPRY¬FK� GmOÖ� ��EXWDQROX� 5�QDV\FHQkKR� YRGRX�5�� WROXHQX�5� D� HWKHUX� 5� ��� �� ��� �� ���� SR
GUg]H����FP�
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t�+\GURFRUWLVRQXP���������

6WUDQD�����

9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD
QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�SRORKRX�D�YHOLNRVWm� VKRGXMH�V�KODYQm�VNYUQRX�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���9UVWYD�VH�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56�D
]DKÎmYg�VH����PLQ�QHER�GR�REMHYHQm�VNYUQ�SÎL�����(&��3R�RFKOD]HQm�VH�YUVWYD�SR]RUXMH�Y�GHQQmP
VYÀWOH�D�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
VH�VKRGXMH�SRORKRX��]EDUYHQmP�Y�GHQQmP�VYÀWOH�D�IOXRUHVFHQFm�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP
D� YHOLNRVWm� V� KODYQm� VNYUQRX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �D��� =NRX§NX� O]H
KRGQRWLW�� MHVWOL©H�QD� FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX� �E�� MVRX�GYÀ� ]ÎHWHOQÀ�RGGÀOHQk
VNYUQ\�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YKRGQkKR�VLOLNDJHOX�V�IOXRUHVFHQ³QmP
LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP��

=NRX§HQ­�UR]WRN��D������PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO��WHQWR�UR]WRN�VH
SRX©LMH�WDNk�N�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��E������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKD�
QHP�5�QD����PO�
=NRX§HQ­�UR]WRN��E�������PO�UR]WRNX�]mVNDQkKR�SÎL�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��D��VH�SÎHQHVRX
GR�VNOHQÀQk�]NXPDYN\�����PP�GORXKk�D�R�SUÖPÀUX����PP�RSDWÎHQk�VNOHQÀQRX�QHER�SRO\WHWUD�
IOXRUHWK\OHQRYRX�]gWNRX��5R]SRX§WÀGOR�VH�RGSDÎm�]D�PmUQkKR�]DKÎgWm�D�SRG�SURXGHP�GXVmNX�5�
3ÎLGDMm�VH���PO�UR]WRNX�N\VHOLQ\�RFWRYk�OHGRYk�5������9�9��D����PJ�ELVPXWL´QDQX�VRGQkKR�5�
=NXPDYND�VH�X]DYÎH�D���K�VH�WÎHSH�QD�PHFKDQLFNk�WÎHSD³FH�]D�FKgQÀQm�SÎHG�VYÀWOHP��3ÎLGDMm�VH
��PO�UR]WRNX�N\VHOLQ\�RFWRYk�OHGRYk�5������9�9���VPÀV�VH�]ILOWUXMH�GR���PO�GÀOLFm�QgOHYN\�D�ILOWU
VH�SURP\MH�GYDNUgW���PO�YRG\�5��²LU¬�ILOWUgW�VH�SURWÎHSH�V����PO�GLFKORUPHWKDQX�5��RUJDQLFNg
YUVWYD�VH�SURP\MH���PO�K\GUR[LGX�VRGQkKR���PRO�O�56��GYDNUgW���PO�YRG\�5�D�Y\VX§m�VH�VmUDQHP
VRGQ­P�EH]YRG­P�5�
3RURYQgYDFm�UR]WRN��D������PJ�K\GURNRUWLVRQX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD
��PO��WHQWR�UR]WRN�VH�SRX©LMH�WDNk�N�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX��E������PO�WRKRWR�UR]WRNX
VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��E�������PO�UR]WRNX�]mVNDQkKR�SÎL�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX��D��VH
SÎHQHVRX�GR�VNOHQÀQk�]NXPDYN\�����PP�GORXKk�D�R�SUÖPÀUX����PP�RSDWÎHQk�VNOHQÀQRX�QHER
SRO\WHWUDIOXRUHWK\OHQRYRX�]gWNRX��5R]SRX§WÀGOR�VH�RGSDÎm�]D�PmUQkKR�]DKÎgWm�D�SRG�SURXGHP
GXVmNX�5��3ÎLGDMm�VH���PO�UR]WRNX�N\VHOLQ\�RFWRYk�OHGRYk�5������9�9��D����PJ�ELVPXWL´QDQX
VRGQkKR�5��=NXPDYND�VH�X]DYÎH�D���K�VH�WÎHSH�QD�PHFKDQLFNk�WÎHSD³FH�]D�FKgQÀQm�SÎHG�VYÀWOHP�
3ÎLGDMm�VH���PO�UR]WRNX�N\VHOLQ\�RFWRYk�OHGRYk�5������9�9���VPÀV�VH�]ILOWUXMH�GR���PO�GÀOLFm
QgOHYN\� D� ILOWU� VH� SURP\MH� GYDNUgW� ��PO� YRG\� 5��²LU¬� ILOWUgW� VH� SURWÎHSH� V� ���PO� GLFKORU�
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3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�
3RURYQgYDFm�UR]WRN��F������PJ�VH�UR]SXVWm��MH�OL�WÎHED�PmUQ¬P�]DKÎgWmP��Y����PO�YRG\�5��3R�RFKOD�
]HQm�VH�SÎLGg���PO�UR]WRNX�FKORUDPLQX�7�5�����J�O��D�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�56
D�]ÎHGm�VH�YRGRX�5�QD����PO��3DN�VH�UR]WRN�SURWÎHSH�D���PLQ�VH�QHFKg�VWgW��1DVWÎLNXMH�VH�LKQHG�SR
SÎmSUDYÀ�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�VLOLNDJHOHP�RNW\OVLOD�
QL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�UR]WRNX�REVDKXMmFmKR�N\VHOLQX�FLWUR�
QRYRX�5�����J�O��D�K\GURJHQIRVIRUH´QDQ�VRGQ­�5������J�O�����������������SUÖWRNRYg�U\FKORVW�MH
����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�

1DVWÎmNQH�VH�RGGÀOHQÀ�SR����)O�ND©GkKR�UR]WRNX�D�]D]QDPHQgYDMm�VH�FKURPDWRJUDP\�SR�GREX
RGSRYmGDMmFm� �QgVRENX� UHWHQ³QmKR� ³DVX� KODYQmKR� SmNX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��D���
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1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m
QH©� SORFKD� KODYQmKR� SmNX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �D�� ������� 1HSÎLKOm©m� VH
N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m�QH©�KODYQm�SmN�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��
=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��MVRX�WÎL�KODYQm�SmN\
D�UR]OL§HQm�PH]L�SgU\�VRXVHGmFmFK�SmNÖ�QHQm�PHQ§m�QH©�����D�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]�
WRNX��E��MH�MHGHQ�KODYQm�SmN�V�SRPÀUHP�VLJQgOX�N�§XPX�QHMPkQÀ���

=WUgWD�VX§HQmP�����������������D©���������������J�VH�VX§m�SÎL�����(&�D©�����(&�D�WODNX�QHSÎHY\§X�
MmFmP�����N3D�

6WDQRYHQm�REVDKX

%ÁKHP�VWDQRYHQm�VH�UR]WRN\�FKUgQm�SÏHG�VYÁWOHP�

�����PJ�VH�UR]SXVWm�Y�UR]WRNX�REVDKXMmFmP������� �9�9��N\VHOLQ\�RFWRYk�OHGRYk�5�D������J�O
RFWDQX�VRGQkKR�5�D�]ÎHGm�VH�VWHMQ¬P�UR]WRNHP�QD��������PO��0ÀÎm�VH�DEVRUEDQFH����������WRKRWR
UR]WRNX�Y�PD[LPX�SÎL�����QP��

9\SR³mWg�VH�REVDK�VORX³HQLQ\�& + &R 1 2 3 6�]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��NWHUg�Pg��� ��� � �� �� �

KRGQRWX�����

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ���(&�D©���(&�
6HSDUDQGXP�

+\GUR[\HWK\OFHOOXORVXP

+\GUR[\HWK\OFHOXORVD

&$6����������

-H�WR�³gVWH³QÀ�2����K\GUR[\HWK\ORYDQg�FHOXORVD�

9ODVWQRVWL

%mO¬��QD©ORXWOH�EmO¬�QHER�§HGDYÀ�EmO¬�SUg§HN�QHER�JUDQXOH��-H�GREÎH�UR]SXVWQg�Y�KRUNk�YRGÀ�D
YH�VWXGHQk�YRGÀ�GgYg�NRORLGQm�UR]WRN��-H�SUDNWLFN\�QHUR]SXVWQg�Y�DFHWRQX��Y�OLKX������Y�HWKHUX�D
Y�WROXHQX�

=NRX§N\�WRWR©QRVWL

$� ���PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�]DKÎHMH�N�YDUX��UR]WRN�]ÖVWDQH�³LU¬�

%� .����PO� UR]WRNX�6� VH� SÎLGg� ����PO� N\VHOLQ\� RFWRYk� ]ÏHGÁQk�56� D� ����PO� UR]WRNX� WDQLQX�5
�����J�O���Y]QLNQH�QD©ORXWOH�EmOg�YOR³NRYLWg�VUD©HQLQD��NWHUg�VH�UR]SRX§Wm�Y�DPRQLDNX�]ÏHGÁ�
QkP�56���

&� ��J�VH�YH�]NXPDYFH�DVL�����PP�GORXKk�SH³OLYÀ�VPmFKg�VH���J�MHPQÀ�XSUg§NRYDQkKR� VmUDQX
PDQJDQDWkKR�5��'R�KRUQm�³gVWL�]NXPDYN\���FP�KOXERNR�VH�YOR©m�SURX©HN�ILOWUD³QmKR�SDSmUX�
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NWHU¬� MH� QDSX§WÀQ� ³HUVWYÀ� SÎLSUDYHQRX� VPÀVm� REMHPRY¬FK� GmOÖ� UR]WRNX� GLHWKDQRODPLQX� 5
�����J�O��D� UR]WRNX�QLWURSUXVVLGX�VRGQkKR�5�����J�O������������MHMm©�S+�E\OR�XSUDYHQR�N\VHOLQRX
FKORURYRGmNRYRX���PRO�O�56�QD�KRGQRWX�DVL������=NXPDYND�VH�SRQRÎm���FP�KOXERNR�GR�Og]QÀ�VH
VLOLNRQRY¬P�ROHMHP�Y\KÎgWk�QD�����(&�D©�����(&��SURX©HN�ILOWUD³QmKR�SDSmUX�VH�EÀKHP����PLQ
]EDUYm�PRGÎH��6RX³DVQÀ�VH�SURYHGH�VOHSg�]NRX§ND�

'� ����J�VH�EH]�]DKÎgWm�rSOQÀ�UR]SXVWm�Y����PO�UR]WRNX�N\VHOLQ\�VmURYk�5������J�O���5R]WRN�VH�]D
SURPmFKgYgQm�YOHMH�GR�����PO�OHGRYk�YRG\�5�D�]ÎHGm�VH�Mm�QD�����PO��.���PO�WRKRWR�UR]WRNX�VH
YH�]NXPDYFH�]D�RSDWUQkKR�SURPmFKgYgQm�D�FKOD]HQm�YH�YRGÀ�V�OHGHP�SÎLGg�SR�NDSNgFK���PO
N\VHOLQ\�VmURYk�5��3RWk�VH�UR]WRN�]DKÎmYg�SÎHVQÀ���PLQ�YH�YRGQm�Og]QL�D�LKQHG�VH�RFKODGm�YH�YRGÀ
V�OHGHP��.�RFKOD]HQk�VPÀVL�VH�RSDWUQÀ�SÎLGg�����PO�QLQK\GULQX�56���GREÎH�VH�SURPmFKg�D�QHFKg
VH�VWgW�SÎL����(&��LKQHG�Y]QLNQH�UÖ©RYk�]EDUYHQm��NWHUk�VH�EÀKHP�����PLQ�]PÀQm�QD�ILDORYk�

=NRX§N\�QD�³LVWRWX

5R]WRN�6��0QR©VWYm�RGSRYmGDMmFm�����J�Y\VX§HQk�OgWN\�VH�]D�SURPmFKgYgQm�GLVSHUJXMH�Y����PO�YRG\
SURVWk�R[LGX�XKOL´LWkKR�5�D�SR����PLQ�VH�]ÎHGm�YRGRX�SURVWRX�R[LGX�XKOL´LWkKR�5�QD�����PO�D�PmFKg
VH�GR�rSOQkKR�UR]SX§WÀQm�

9]KOHG�UR]WRNX��5R]WRN�6�QHRSDOL]XMH�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�VXVSHQ]H�,,,� ��������D�QHQm
]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�¨ ���������0HWRGD�,,���

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�

=GgQOLYg�YLVNR]LWD�������D©�������GHNODURYDQk�KRGQRW\��0QR©VWYm�RGSRYmGDMmFm������J�Y\VX§HQk
]NRX§HQk�OgWN\�VH�]D�SURPmFKgYgQm�SÎHQHVH�GR����PO�YRG\�5��]ÎHGm�VH�Mm�QD�������J�D�PmFKg�VH�GR
rSOQkKR�UR]SX§WÀQm��6WDQRYm�VH�YLVNR]LWD����������SRPRFm�URWD³QmKR�YLVNR]LPHWUX�SÎL����(&�D�SÎL�
� VP\NRYk�U\FKORVWL�����V �SUR�OgWNX�V�SÎHGSRNOgGDQRX�YLVNR]LWRX�SRG�����P3D�V���

� VP\NRYk�U\FKORVWL����V �SUR�OgWNX�V�SÎHGSRNOgGDQRX�YLVNR]LWRX�����P3D�V�D©��������P3D�V���

� VP\NRYk�U\FKORVWL���V �SUR�OgWNX�V�SÎHGSRNOgGDQRX�YLVNR]LWRX�QDG��������P3D�V���

-HVWOL©H�MH�SRX©LWm�VP\NRYk�U\FKORVWL���V �����V �QHER�����V �QHYKRGQk��SRX©LMH�VH�VP\NRYg�� �� ��

U\FKORVW�Y\§§m�D�VP\NRYg�U\FKORVW�QL©§m�D�Y¬VOHGNX�VH�GRVgKQH�LQWHUSRODFm�

&KORULG\������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO�����PO�WRKRWR�UR]WRNX�Y\KRYXMH�OLPLWQm
]NRX§FH�QD�FKORULG\���������

'XVL³QDQ\����PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO��.���PO�WRKRWR�UR]WRNX�VH�SÎLGg����PO�YRG\
5����PO�DPRQLDNX�����5������PO�UR]WRNX�VmUDQX�PDQJDQDWkKR�5�����J�O��D���PO�UR]WRNX�VXOIDQLO�
DPLGX�5�����J�O���3ÎLGg�VH�����J�JUDQXORYDQkKR�]LQNX�5��QHFKg�VH����PLQ�VWgW�]D�RE³DVQkKR�]DPmFKg�
Qm�D�SRWRP�VH�]ILOWUXMH�SÎHV�ILOWU�]H�VOLQXWkKR�VNOD����������PO�ILOWUgWX�YH�]NXPDYFH�VH�RN\VHOm�����PO
N\VHOLQ\�FKORURYRGmNRYk�5��SÎLGg�VH�����PO�UR]WRNX�QDIW\OHWK\OHQGLDPRQLXPGLFKORULGX�5�����J�O��D
QHFKg�VH����PLQ�VWgW�� ILDORYÀ�³HUYHQk�]EDUYHQm� UR]WRNX�QHQm� LQWHQ]LYQÀM§m�QH©�]EDUYHQm�SRURY�
QgYDFmKR�UR]WRNX�SÎLSUDYHQkKR�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�]D�SRX©LWm�VPÀVL���PO�]gNODGQmKR�UR]�
WRNX�GXVL´QDQ×�����) J�12 �PO��D����PO�YRG\�5����������

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD����� ) J�3E�PO��

*O\R[DO��.�����J�VH�YH�]NXPDYFH�VH�]DEURX§HQRX�]gWNRX�SÎLGg������PO�HWKDQROX�5��=NXPDYND�VH
X]DYÎH��PHFKDQLFN\�VH�WÎHSH����PLQ�D�RGVWÎH»XMH�VH��.H�����PO�VXSHUQDWDQWQm�WHNXWLQ\�VH�SÎLGg
����PO�UR]WRNX�PHWK\OEHQ]RWKLD]ROLQRQK\GUD]RQK\GURFKORULGX�5����J�O��Y�UR]WRNX�N\VHOLQ\�RFWR�
Yk�5������9�9��YH�YRGÁ�5�D�KRPRJHQL]XMH�VH�WÎHSgQmP��3R���K�QHQm�UR]WRN�LQWHQ]LYQÀML�]EDUYHQ�
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QH©� SRURYQgYDFm� UR]WRN� SÎLSUDYHQ¬� VRX³DVQÀ� VWHMQ¬P� ]SÖVREHP� ]D� SRX©LWm� ����PO� ]gNODGQmKR
UR]WRNX�JO\R[DOX�����)J�& + 2 �PO��PmVWR�����PO�VXSHUQDWDQWQm�WHNXWLQ\������)J�J��� � �

(WK\OHQR[LG��1HMY¬§H���)J�J��VWDQRYm�VH�KHDG�VSDFH�SO\QRYRX�FKURPDWRJUDILm����������
\��SÎLGg�VH�����PO�YRG\�5�=NRX§HQ­�UR]WRN�������J�]NRX§HQk�OgWN\��0 ��VH�SÎHQHVH�GR��PO�ODKYL³N7

3RURYQgYDFm�UR]WRN��D��������J��0 ��]NRX§HQk�OgWN\�VH�SÎHQHVH�GR��PO�ODKYL³N\��SÎLGg�VH�����PO5

�RGSRYmGg�����PJ��RFKOD]HQkKR�HWK\OHQR[LGX�56�D�����PO�YRG\�5�
3RURYQgYDFm�UR]WRN��E���.�����PO�HWK\OHQR[LGX�56�Y��PO�ODKYL³FH�VH�SÎLGg�����PO�³HUVWYÀ�SÎLSUDYH�
QkKR�UR]WRNX�DFHWDOGHK\GX�5�����PJ�O��

/DKYL´N\�VH�LKQHG�X]DYÏRX�]gWNRX�V�EXW\O�NDX´XNRYRX�PHPEUgQRX�D�]gWND�VH�XSHYQm�KOLQmNRY­P

QHER�SRO\WHWUDIOXRURHWK\OHQRY­P�X]gYÁUHP��2EVDK�ODKYL´HN�VH�KRPRJHQL]XMH�SURWÏHSgQmP�

3RGPmQN\�VWDWLFNkKR�KHDG�VSDFH�QgVWÎLNX�MVRX�REY\NOH�QgVOHGXMmFm�
� URYQRYg©Qg�WHSORWD�����(&�
� GRED�RKÎHYX�����PLQ�
� WHSORWD�SÎHYRGRYk�NDSLOgU\�����(&�
� QRVQ¬�SO\Q��KHOLXP�SUR�FKURPDWRJUDILL�5�QHER�GXVmN�SUR�FKURPDWRJUDILL�5�
� GRED�WODNRYgQm�����V�
� REMHP�QgVWÎLNX����PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NDSLOgUQm�VNOHQÀQk�QHER�NÎHPHQQk�NRORQ\�GkON\����P�D�YQLWÎQmKR�SUÖPÀUX������PP�V�YQLWÎQmP
SRYUFKHP�SRWD©HQ¬P����)P�YUVWYRX�SRO\GLPHWK\OVLOR[DQX�5�

� KHOLD�SUR�FKURPDWRJUDILL�5�QHER�GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk
OLQHgUQm�U\FKORVWL�DVL����FP�V�D�GÀOLFmP�SRPÀUX��������

� SODPHQRLRQL]D³QmKR�GHWHNWRUX�
7HSORWD�NRORQ\�VH�XGU©XMH���PLQ�QD����(&��SDN�VH�]Y\§XMH�U\FKORVWm����(&�PLQ�GR�����(&�D

��PLQ�VH�XGU©XMH�QD�����(&��SÎL³HP©�WHSORWD�QgVWÎLNRYkKR�SURVWRUX�VH�XGU©XMH�QD�����(&�D�WHSORWD
GHWHNWRUX�QD�����(&�

1DVWÎmNQH�VH�����PO�SO\QQk�Ig]H�SRURYQgYDFmKR�UR]WRNX��E��D�QDVWDYm�VH�FLWOLYRVW�V\VWkPX�WDN�
DE\�Y¬§N\�GYRX�KODYQmFK�SmNÖ�QD�FKURPDWRJUDPX�QHE\O\�PHQ§m�QH©������VWXSQLFH�]DSLVRYD³H�
=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmN\�DFHWDOGHK\GX�D�HWK\OHQR[LGX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E��MH�QHMPkQÀ�����

1DVWÎmNQH�VH�RGGÀOHQÀ�SR�����PO�SO\QQk�Ig]H�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX��D��
1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�©gGQkKR�SmNX�RGSRYmGDMmFmKR�HWK\OHQR[LGX�QHQm
YÀW§m�QH©�SRORYLQD�SORFK\�SmNX�HWK\OHQR[LGX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

2EVDK�HWK\OHQR[LGX�Y�)J�J�VH�Y\SR³mWg�SRGOH�Y]WDKX�

Y�QÀP©�]QD³m�
$ ���� SORFKX�SmNX�HWK\OHQR[LGX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�7

$ � ��� SORFKX�SmNX�HWK\OHQR[LGX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��V

0 �� KPRWQRVW�DEVRUERYDQkKR�HWK\OHQR[LGX�SRX©LWkKR�SUR�SÎmSUDYX�HW\OHQR[LGX�56�Y�JUDPHFK�(2

0 � �� KPRWQRVW�]NRX§HQk�OgWN\�YH�]NRX§HQkP�UR]WRNX�Y�JUDPHFK�7

0 ��� KPRWQRVW�]NRX§HQk�OgWN\�Y�SRURYQgYDFmP�UR]WRNX��D��5

&����� NRUHN³Qm�IDNWRU��YL]�Y]RUHF�
& � � REVDK�HWK\OHQR[LGX�Y�PJ�PO�VWDQRYHQ¬�WLWUD³QÀ�(2
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��&KORUHWKDQRO��1HMY¬§H����)J�J��VWDQRYm�VH�KHDG�VSDFH�SO\QRYRX�FKURPDWRJUDILm����������
GDMm���)O���SURSDQROX�5�=NRX§HQ­�UR]WRN��.����PJ�]NRX§HQk�OgWN\��0 ��VH�GR���PO�ODKYL³N\�SÎL7

3RURYQgYDFm�UR]WRN��.����PJ��0 ��]NRX§HQk�OgWN\�VH�GR���PO�ODKYL³N\�SÎLGDMm���)O���FKORUHWKDQR�5

OX�56�

/DKYL´N\�VH�LKQHG�X]DYÏRX�]gWNRX�V�EXW\O�NDX´XNRYRX�PHPEUgQRX�D�]gWND�VH�XSHYQm�KOLQmNRY­P

QHER�SRO\WHWUDIOXRURHWK\OHQRY­P�X]gYÁUHP��2EVDK�ODKYL´HN�VH�KRPRJHQL]XMH�SURWÏHSgQmP�

3RGPmQN\�KHDG�VSDFH�QgVWÎLNX�MVRX�REY\NOH�QgVOHGXMmFm�
%DÈND�VH�SURSOgFKQH�KHOLHP�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ��/DKYL³N\�VH�]DKÎmYDMm����PLQ

SÎL�����(&��'RED�WUYgQm�QgVWÎLNX�MH���PLQ��3O\QRYk�H[WUDNW\�VH�SÎHYHGRX�GR�RGOX³RYD³H�WYRÎHQkKR
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QX�56�D�SR�NDSNgFK�D�]D�VWgOkKR�PmFKgQm�N\VHOLQD�GXVL´Qg�]ÏHGÁQg�56�GR�RGEDUYHQm�UR]WRNX�
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����PRO�O�56����PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56������PO�GXVL´QDQX�VWÏmEUQkKR�����PRO�O�96�D�]ÎHGÀ�
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UÖ©RYkKR�]EDUYHQm��3URYHGH�VH�VOHSg�]NRX§ND�
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%� .����PO� UR]WRNX�6� VH� SÎLGg� ����PO� N\VHOLQ\� RFWRYk� ]ÏHGÁQk�56� D� ����PO� UR]WRNX� WDQLQX�5
�����J�O���Y]QLNQH�QD©ORXWOH�EmOg�YOR³NRYLWg�VUD©HQLQD��NWHUg�VH�UR]SRX§Wm�Y� DPRQLDNX�]ÏHGÁ�
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NWHU¬� MH� QDSX§WÀQ� ³HUVWYÀ� SÎLSUDYHQRX� VPÀVm� REMHPRY¬FK� GmOÖ� UR]WRNX� GLHWKDQRODPL�
QX�5������9�9��D�UR]WRNX�QLWURSUXVVLGX�VRGQkKR�5�����J�O������������MHMm©�S+�E\OR�XSUDYHQR
N\VHOLQRX�FKORURYRGmNRYRX���PRO�O�56�QD�KRGQRWX�DVL������=NXPDYND�VH�SRQRÎm���FP�KOXERNR
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3RURYQgYDFm�UR]WRN��E��������J�PHNOR]LQLXPFKORULGX�5�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPR�
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]XMH�]�OLKX�����5��3UR�]D³gWHN�NU\VWDOL]DFH�MH�QH]E\WQk�WÎmW�VWÀQ\�]NXPDYN\�VNOHQÀQRX�W\³LQNRX�
.U\VWDO\�WDMm����������SÎL�����(&�D©�����(&�

'� 9\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�¨ ��������0HWRGD�,,����

3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm� UR]WRN� �D��� ���� PJ� K\GUR[\]LQLXPGLFKORULGX� &5/� D� ���� PJ� K\GUR[L]LQX� QH´L�
VWRW\�$�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
PRELOQm�Ig]m�QD�������PO�
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3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\������P�GORXKk�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk� VLOLNDJHOHP�SUR
FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H��NWHURX�MH�VPÀV�REMHPRY¬FK�GmOÖ�N\VHOLQ\�VmURYk�]ÏHGÁQk�56��YRG\�5�D�DFHWRQLWULOX�5
������������������3UÖWRNRYg�U\FKORVW�MH���PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�

1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��D���1DVWDYm�VH�FLWOLYRVW�GHWHNWRUX�WDN��DE\�Y¬§N\�GYRX
SmNÖ�QHE\O\�PHQ§m�QH©������FHOk�VWXSQLFH�]DSLVRYD³H��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L
SUYQmP�SmNHP��K\GUR[\]LQ�QH³LVWRWD�$��D�GUXK¬P�SmNHP��K\GUR[\]LQ��MH�QHMPkQÀ�����

1DVWÎmNQH�VH�����O�]NRX§HQkKR�UR]WRNX�D�����O�SRURYQgYDFmKR�UR]WRNX��E��D�FKURPDWRJUDP\�VH
]D]QDPHQgYDMm�SR�GREX�RGSRYmGDMmFm��QgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX��1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR
SmNX��QHQm�YÀW§m�QH©��QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�
����� ���� 1HSÎLKOm©m� VH� N� SmNÖP� V� SORFKRX� PHQ§m� QH©� ���QgVREHN� SORFK\� KODYQmKR� SmNX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��
7À©Nk� NRY\� ��������� ��� PO� UR]WRNX� 6� Y\KRYXMH� OLPLWQm� ]NRX§FH� $� QD� WÀ©Nk� NRY\� ���� )J�J��
3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm�]gNODGQmKR �UR]WRNX�RORYD����)J�3E�PO��
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y����PO�N\VHOLQ\�RFWRYk�OHGRYk�5��SÎLGg�VH����PO�DFHWDQK\GULGX�5�D�WLWUXMH
VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + &O 1 2 ��� �� � � �
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9H�Y]GXFKWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�
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$� ��>���FKORUIHQ\O�IHQ\OPHWK\O@SLSHUD]LQ�
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%� ��GHFKORUK\GUR[\]LQ��GHNOR[L]LQ��

t�+\PHFURPRQXP 1
+\PHFKURPRQ

& + 2 0 ������� &$6���������� � � U

-H�WR���K\GUR[\���PHWK\O��+���EHQ]RS\UDQ���RQ��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH�������
D©���������VORX³HQLQ\�& + 2 ��� � �

9ODVWQRVWL

%mO¬�D©�VODEÀ�QD©ORXWO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ�D�PmUQÀ�UR]SXVWQ¬
Y�OLKX������

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]DVDG\�������

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\

K\PHFKURPRQX�&5/�

&� &KURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��UHVRUFLQRO��YL]�=NRX§N\�QD�³LVWRWX��VH�SR]R�
UXMm�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH
SRORKRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� $VL�����PJ�VH�UR]SXVWm�Y���PO�OLKX�����5��SÎLGg�VH���PO�K\GUR[LGX�VRGQkKR�����PRO�O�56�D���PO
YRG\�5��Y]QLNQH�LQWHQ]LYQÀ�PRGUg�IOXRUHVFHQFH�
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=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX��������J�VH�UR]SXVWm�PmUQ¬P�]DKÎgWmP�Y����PO�OLKX�5������9�9���5R]WRN�QHRSDOL]X�
MH�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�VXVSHQ]H�,,���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm
EDUHYQ¬�UR]WRN�¨ ���������0HWRGD�,,���

+RGQRWD�S+��������������D©������PÀÎm�VH�QgVOHGXMmFm�UR]WRN������J�VH���PLQ�WÎHSH�V����PO�YRG\�SURVWk
R[LGX�XKOL´LWkKR�5�D�]ILOWUXMH�VH�

3ÎmEX]Qk� OgWN\�� UHVRUFLQRO�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\
VLOLNDJHOX�*) �5��=NRX§ND�VH�SURYHGH�]D�FKUgQÁQm�SÏHG�VYÁWOHP��1DQg§HMm�VH�´HUVWYÁ�SÏLSUDYHQk���

UR]WRN\�

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D��������J�K\PHFKURPRQX�&5/�VH�UR]SXVWm�Y� OLKX�����5�D�]ÎHGm�VH�MmP�QD
���PO��
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm� OLKHP�����5�QD�����PO����PO�WRKRWR
UR]WRNX�VH�]ÎHGm�OLKHP�����5�QD����PO�
3RURYQgYDFm�UR]WRN��F������PJ�UHVRUFLQROX�5�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD�����PO�����
PO�WRKRWR�UR]WRNX�VH�]ÎHGm�OLKHP�����5�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�PUDYHQ´m�EH]YRGk�5��PHWKDQROX�5�D�FKORURIRUPX�5���������������SR�GUg]H����FP��9UVWYD
VH�XVX§m�Y�SURXGX�VWXGHQkKR�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�D�SÎL�����QP�

1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m
QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������3RWRP�VH�YUVWYD�SRVWÎmNg�VPÀVm
VWHMQ¬FK�REMHPRY¬FK�GmOÖ�FKORULGX�©HOH]LWkKR�56��D�UR]WRNX�KH[DN\DQR©HOH]LWDQX�GUDVHOQkKR�5
����J�O��D�SR]RUXMH�VH�Y�GHQQmP�VYÀWOH��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SÎmSDGQÀ�SÎmWRPQg
VNYUQD�RGSRYmGDMmFm�UHVRUFLQROX�QHSÎHY\§XMH�YHOLNRVWm�D�LQWHQ]LWRX�]EDUYHQm�VNYUQX�QD�FKURPDWRJUD�
PX�SRURYQgYDFmKR�UR]WRNX��F�����������

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�'�QD�WÀ©Nk�NRY\�����)J�J���.�SÎmSUDYÀ�SRURYQg�
YDFmKR�UR]WRNX�VH�SRX©LMm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&��
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX�

������J�VH�UR]SXVWm�Y���PO�GLPHWK\OIRUPDPLGX�5��SÎLGg�VH����PO�OLKX�����5�����PLQ�VH�SUREXEOg�
Yg�SURXGHP�GXVmNX�5�D�]D�VWgOkKR�SUREXEOgYgQm�GXVmNHP�VH�WLWUXMH�K\GUR[LGHP�VRGQ­P�����PRO�O�96
]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH�����������3URYHGH�VH�VOHSg�]NRX§ND��

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + 2 ���� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�
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%OmQRY¬�OLVW
6\QRQ\PXP��)ROLXP�K\RVF\DPL

-H�WR�XVX§HQ¬�OLVW�QHER�XVX§HQ¬�OLVW�VSROX�V�NYHWRXFmPL�D�QÀNG\�L�SORGRQRVQ¬PL�YUFKRON\�GUXKX
+\RVF\DPXV�QLJHU�/�

2EVDKXMH�QHMPkQÀ��������DONDORLGÖ��SR³mWgQR�MDNR�K\RVF\DPLQ��& + 12 ��0 ���������Y]WD©HQR�� �� � U

QD�Y\VX§HQRX�GURJX��$ONDORLG\�WYRÎm�]HMPkQD�K\RVF\DPLQ�SURYg]HQ¬�SURPÀQOLY¬P�PQR©VWYmP
K\RVFLQX��VNRSRODPLQX��

9ODVWQRVWL

'URJD�Pg�QHSÎmMHPQ¬�SDFK�QXWNDMmFm�NH�]YUDFHQm�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� /LVW\� ©OXWR]HOHQk� D©� KQÀGR]HOHQk�� NÎHKNk�� ³DVWR� UR]GUFHQk�� %g]H� SÎm]HPQmFK� OLVWÖ� VUG³LWg�
ÎDSmNDW¬FK�OLVWÖ�§SL³DWg��²HSHO�]D§SL³DWÀOg��RNUDM�ODORNÖ�³HSHOH�QHSUDYLGHOQÀ�]XEDW¬��/LVW\�QD
RERX�VWUDQgFK�KXVWÀ�FKOXSDWk�D�OHSNDYk��6WÎHGQm�©LOND�MH�§LURNg��]ÎHWHOQÀ�Y\QLNOg��SRVWUDQQm�©LON\
V�Qm�VYmUDMm�§LURN¬�rKHO�D�NRQ³m�YH�KURWHFK�]XEÖ�OLVWRYk�³HSHOH��6WRQN\�MVRX�GXWk��YgOFRYLWk�
.YÀWQm� YUFKRON\� KXVWÀ� FKOXSDWk�� NRPSDNWQm�� .YÀW\� MVRX� QDKORX³HQk�� KXVWÀ� FKOXSDWk�� NU\Wk
YHON¬PL�OLVWHQ\��.YÀW\�PDMm�VURVWORSOgWH³Q¬��§LURFH�]YRQNRYLW¬�NDOLFK�V�SÀWL�WURMrKHOQmNRYLW¬PL�
]D§SL³DWÀO¬PL�X§W\��.RUXQD�SÀWLFmSg��NUgWFH�QgOHYNRYLWg��QD©ORXWOg�V�KQÀGRX�©LOQDWLQRX��3ORG�MH
WREROND��Y�GREÀ�]UDORVWL�DVL�����FP�GORXKg��X]DYÎHQg�Y�SÎLURVWOkP�Y\WUYDOkP�OHSNDYkP�NDOLFKX�
6HPHQD�³HWQg��KQÀGR§HGg�VH�]SURK¬EDQ¬P��VmÔRYLW¬P�RVHPHQmP�

%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�§HGR]HOHQ¬��3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\GUg�
WX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��rORPN\�³HSHOH�V�EXÈNDPL�SRNR©N\
VH� ]YOQÀQ¬PL� VWÀQDPL� D� KODGNRX� NXWLNXORX�� DQL]RF\WLFNk� D� DQRPRF\WLFNk� SUÖGXFK\� �������
³HWQÀM§m� QD� VSRGQm� VWUDQÀ� OLVWX�� 0QRKREXQÀ³Qk�� MHGQRÎDGk� NU\Fm� FKOXS\� D� ©Og]QDWk� FKOXS\
V�WHQN¬PL�KODGN¬PL�VWÀQDPL��©Og]QDWk�FKOXS\�PDMm�GORXKk�PQRKREXQÀ³Qk�QRK\�QHER�NUgWNk
MHGQREXQÀ³Qk� QRK\� D� GYRXEXQÀ³Qk� QHER�PQRKREXQÀ³Qk� N\MRYLWk� KODYL³N\�� 'RU]LYHQWUgOQm
PH]RI\O�V�MHGQRÎDG¬P�SDUHQFK\PHP�D�KRXERY¬P�SDUHQFK\PHP�REVDKXMmFmP�MHGQRGXFKk�QHER
]GYRMHQk�NU\VWDO\�§ÔDYHODQX�YgSHQDWkKR��NUXKRYLWÀ�D�§URXERYLWÀ�]WOXVWOk�FkY\��9�SUg§NRYDQk
GUR]H�PRKRX�E¬W�SDWUQD��YOgNQD�D�VmÔRYLWÀ�]WOXVWOk�FkY\�VWRQNX��NXORYLWg�S\ORYg�]UQD�R�SUÖPÀUX
D©����)P��VH�WÎHPL�NOm³QmPL�SoU\��V�WkPÀÎ�KODGNRX�H[LQRX��rORPN\�NRUXQ\�V�SDSLOo]Qm�SRNR©NRX�
rORPN\�VHPHQ�REVDKXMmFm�©OXWRKQÀGk��]SURK¬EDQk��]WOXVWOk�VNOHUHLG\�RVHPHQm��RE³DV�GUr]\�QHER
SmVHN�§ÔDYHODQX�YgSHQDWkKR�

&� +RGQRWm�VH�FKURPDWRJUDP\�]H�]NRX§N\�&KURPDWRJUDILH��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm�VNYUQ\
QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGDMm�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�VNYUQgP�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�SÎL�QDQg§FH�VKRGQ¬FK�REMHPÖ�

'� ��J�SUg§NRYDQk�GURJ\�������VH�SURWÎHSgYg���PLQ�V����PO�N\VHOLQ\�VmURYk������PRO�O�56��=ILOWUXMH
VH��N�ILOWUgWX�VH�SÎLGg���PO�DPRQLDNX�����5�D���PO�YRG\�5��3URWÎHSgYg�VH�RSDWUQÀ�V����PO�HWKHUX
SURVWkKR�SHUR[LGLFN­FK�OgWHN�5�WDN��DE\�VH�QHWYRÎLOD�HPXO]H��(WKHURYg�YUVWYD�VH�Y\VX§m�VmUDQHP
VRGQ­P� EH]YRG­P� 5� D� SDN� VH� ]ILOWUXMH�� (WKHU� VH� RGSDÎm� QD� SRUFHOgQRYk� PLVFH�� SÎLGg� VH
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����PO�N\VHOLQ\�GXVL´Qk�5�D�RGSDÎm�VH�QD�YRGQm�Og]QL�GR�VXFKD��3ÎLGg�VH����PO� DFHWRQX�5�D�SR
NDSNgFK�UR]WRN�K\GUR[LGX�GUDVHOQkKR�����J�O��Y�OLKX�����5��Y]QLNQH�WPDYÀ�ILDORYk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

&KURPDWRJUDILH��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­� UR]WRN�� ���� J� SUg§NRYDQk�GURJ\� ������ VH� SURWÎHSgYg����PLQ� V� ���PO� N\VHOLQ\� VmURYk
�����PRO�O�56�D�SDN�VH�]ILOWUXMH��)LOWU�VH�SURP¬Yg�N\VHOLQRX�VmURYRX������PRO�O�56�D©�GR�NRQH³QkKR
REMHPX����PO�ILOWUgWX��.�ILOWUgWX�VH�SÎLGg���PO�DPRQLDNX�����5�D�SURWÎHSH�VH�GYDNUgW����PO�HWKHUX
SURVWkKR�SHUR[LGLFN­FK� OgWHN�5�� -H�OL� WÎHED��RGGÀOm� VH�YUVWY\�RGVWÎH»RYgQmP��6SRMHQk�HWKHURYk
Y¬WÎHSN\�VH�Y\VX§m�VmUDQHP�VRGQ­P�EH]YRG­P�5��]ILOWUXMm�VH�D�RGSDÎm�QD�YRGQm� Og]QL�GR�VXFKD�
=E\WHN�VH�UR]SXVWm�Y�����PO�PHWKDQROX�5�
3RURYQgYDFm� UR]WRN�� ���PJ� K\RVF\DPLQLXPVXOIDWX� 5� VH� UR]SXVWm� Y� ��PO�PHWKDQROX� 5�� ���PJ
VNRSRODPLQLXPEURPLGX�5�VH�UR]SXVWm�Y����PO�PHWKDQROX�5������PO�UR]WRNX�K\RVF\DPLQLXPVXOIDWX
D�����PO�VNRSRODPLQLXPEURPLGX�VH�]ÎHGm�PHWKDQROHP�5�QD����PO�

1DQHVH�VH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP��SR����)O�D����)O�RERX�UR]WRNÖ��Y]GgOHQRVW�PH]L
MHGQRWOLY¬PL�SUXK\�MH���FP��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�DPRQLDNX�����5��YRG\�5�D�DFHWRQX�5
�������������SR�GUg]H����FP��9UVWYD�VH�VX§m����PLQ�SÎL�����(&�D©�����(&��3R�RFKOD]HQm�VH�SRVWÎmNg
MRGRELVPXWLWDQHP�GUDVHOQ­P�56��GR�Y]QLNX�RUDQ©RY¬FK�QHER�KQÀG¬FK�VNYUQ�QD�©OXWkP�SR]DGm�
6NYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGDMm�SRORKRX��K\RVF\DPLQ�Y�GROQm�WÎHWLQÀ�
VNRSRODPLQ� Y� KRUQm� WÎHWLQÀ� FKURPDWRJUDPX�� D� ]EDUYHQmP� VNYUQgP� QD� FKURPDWRJUDPX
SRURYQgYDFmKR� UR]WRNX�� 6NYUQ\� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� QHSÎHY\§XMm� YHOLNRVWm
VNYUQ\� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� SÎL� QDQg§FH� VKRGQ¬FK� REMHPÖ�� 1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�PRKRX�E¬W�SDWUQk�L�GDO§m�VNYUQ\��SÎL�QDQg§FH����)O�YH�VWÎHGQm
³gVWL�FKURPDWRJUDPX��SÎL�QDQg§FH����)O�Y�EOm]NRVWL�VWDUWX��9UVWYD�VH�SRVWÎmNg�GXVLWDQHP�VRGQ­P�56
WDN�� DE\� E\OD� SUÖVYLWQg�� 3R]RUXMH� VH� SR� ��� PLQ�� 6NYUQ\� RGSRYmGDMmFm� K\RVF\DPLQX� QD
FKURPDWRJUDPHFK� ]NRX§HQkKR� L� SRURYQgYDFmKR� UR]WRNX� VH� ]EDUYm� ³HUYHQRKQÀGÀ�� QHMVRX� Y§DN
§HGRPRGUk��DWURSLQ���GDO§m�VNYUQ\�ML©�QHMVRX�SDWUQk�
&L]m�SÎmPÀVL����������1HMY¬§H�������VWRQNÖ�R�SUÖPÀUX�YÀW§mP�QH©���PP�
&HONRY¬�SRSHO�����������1HMY¬§H��������
3RSHO�QHUR]SXVWQ¬�Y�N\VHOLQÀ�FKORURYRGmNRYk����������1HMY¬§H��������

6WDQRYHQm�REVDKX

$VL�����J�GREÎH�]KRPRJHQL]RYDQk�GURJ\�VH�XSUg§NXMH��������3Ug§NRYDQg�GURJD�VH�SRX©LMH�NH
]NRX§NgP�=WUgWD�VX§HQmP�D�&HONRYk�DONDORLG\�
D� =WUgWD�VX§HQmP�����������������J�SUg§NRYDQk�GURJ\�������VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
E� &HONRYk�DONDORLG\�������J�SUg§NRYDQk�GURJ\� ������ VH�SRYOK³m� VPÀVm� VOR©HQRX�]���PO� DPR�

QLDNX�������56�����PO�OLKX�����5�D����PO�HWKHUX�SURVWkKR�SHUR[LGLFN­FK�OgWHN�5�D�GÖNODGQÀ
VH�SURPmFKg��6PÀV�VH�SÎHYHGH�GR�YKRGQkKR�SHUNROgWRUX��MH�OL�WÎHED�SRPRFm�H[WUDN³Qm�VPÀVL� D
QHFKg�VH���K�VWgW��3DN�VH�SHUNROXMH�VPÀVm�VOR©HQRX�]�REMHPRY¬FK�GmOÖ�FKORURIRUPX�5�D�HWKHUX
SURVWkKR�SHUR[LGLFN­FK�OgWHN�5���������WDN�GORXKR��GRNXG�Y\WkNDMmFm�SHUNROgW�QHUHDJXMH�SR]LWLYQÀ
QD�SÎmWRPQRVW�DONDORLGÖ��1ÀNROLN�PLOLOLWUÖ�SHUNROgWX�VH�RGSDÎm�GR�VXFKD��]E\WHN�VH�UR]SXVWm�Y�N\�
VHOLQÁ�VmURYk������PRO�O�56�D�SÎmWRPQRVW�DONDORLGÖ�VH�RYÀÎm�WHWUDMRGRUWXÕQDWDQHP�GUDVHOQ­P�56�
3HUNROgW�VH�]DKXVWm�QD�YRGQm�Og]QL�QD�REMHP�DVL����PO�D�SRPRFm�HWKHUX�SURVWkKR�SHUR[LGLFN­FK
OgWHN�5�VH�SÎHYHGH�GR�GÀOLFm�QgOHYN\��3ÎLGg�VH�HWKHU�SURVW­�SHUR[LGLFN­FK�OgWHN�5�WDN��DE\�MHKR
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²gVWND�� 6EmUND�]gNRQÖ�³����������

tt�+\RVF\DPLQL�VXOIDV���������

6WUDQD�����

REMHP�WYRÎLO�QHMPkQÀ����QgVREHN�REMHPX�SHUNROgWX�D�DE\�WHNXWLQD�PÀOD�KXVWRWX�]ÎHWHOQÀ�QL©§m�QH©
YRGD��3URWÎHSgYg�VH�QHMPkQÀ�WÎLNUgW����PO�N\VHOLQ\�VmURYk������PRO�O�56��MH�OL�WÎHED��RGGÀOm�VH�YUVWY\
RGVWÎH»RYgQmP�� 6SRMHQk� VSRGQm� YUVWY\� VH� SÎHYHGRX� GR� GUXKk� GÀOLFm� QgOHYN\�� ]DONDOL]XMm� VH
DPRQLDNHP�������56�D�SURWÎHSgYDMm�VH�WÎLNUgW����PO�FKORURIRUPX�5��.H�VSRMHQ¬P�FKORURIRUPRY¬P
Y¬WÎHSNÖP� VH� SÎLGDMm� �� J� VmUDQX� VRGQkKR� EH]YRGkKR� 5�� QHFKg� VH� VWgW� ��� PLQ� ]D� RE³DVQkKR
SURWÎHSgYgQm��&KORURIRUP�VH�VOLMH�D�VmUDQ�VRGQ¬�VH�SURP\MH�WÎLNUgW����PO�FKORURIRUPX�5��6SRMHQk
FKORURIRUPRYk�UR]WRN\�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD�D�RGSDUHN�VH�VX§m����PLQ�Y�VX§gUQÀ�SÎL
����(&�D©�����(&��2GSDUHN�VH�UR]SXVWm�Y�QÀNROLND�PLOLOLWUHFK�FKORURIRUPX�5��SÎLGg�VH������PO
N\VHOLQ\�VmURYk������PRO�O�56��FKORURIRUP�VH�RGVWUDQm�]DKÎgWmP�QD�YRGQm�Og]QL��3ÎLGg�VH� ´HUYHÉ
PHWK\ORYg�VPÁVQ­�LQGLNgWRU�5�D�QDGE\WHN�N\VHOLQ\�VH�WLWUXMH�K\GUR[LGHP�VRGQ­P������PRO�O�96�

&HONRY¬�REVDK�DONDORLGÖ�Y�SURFHQWHFK��SR³mWgQR�MDNR�K\RVF\DPLQ��& + 12 ���VH�Y\SR³mWg�� �� �

]H�Y]WDKX�

Y�QÀP©�]QD³m�
G� ��]WUgWX�VX§HQmP�Y�SURFHQWHFK�
Q� ��VSRWÎHEX�K\GUR[LGX�VRGQkKR������PRO�O�96�Y�PLOLOLWUHFK�
P���QDYg©NX�GURJ\�Y�JUDPHFK�

8FKRYgYgQm

&KUgQÀQ�SÎHG�VYÀWOHP�D�YOKNHP�
6HSDUDQGXP�

tt�+\RVF\DPLQL�VXOIDV
+\RVF\DPLQLXPVXOIDW

& + 1 2 6 � �+ 2 0 ������� &$6������������ �� � �� � U

0 �EH]YRGpKR�������U



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������+\SHULFL�KHUED

6WUDQD�����

-H�WR�GLK\GUgW�ELV>����6��WURSR\OR[\���+���+�WURSDQLXP@�VXOIDWX��3R³mWgQR�QD�Y\VX§HQRX�OgWNX�
REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 6��� �� � ��

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�MHKOL³NRYLWk�NU\VWDO\��-H�YHOPL�VQDGQR�UR]SXVWQ¬�YH�YRGÀ�
PmUQÀ�UR]SXVWQ¬�Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

7DMH�SÎL�DVL�����(&��]D�UR]NODGX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$��%�D�(�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� =NRX§ND�6SHFLILFNg�RSWLFNg�RWg³LYRVW��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP�]NRX§HQk�OgWN\����������VH�VKRGXMH�VH�VSHNWUHP�K\RVF\DPL�

QLXPVXOIDWX�&5/�

&� .�����PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�SÎLGDMm���PO�N\VHOLQ\�RFWRYk�]ÏHGÁQk�56�D�]DKÎHMH
VH��.�KRUNkPX�UR]WRNX�VH�SÎLGDMm���PO�WULQLWURIHQROX�56�D�RFKODGm�VH�]D�RE³DVQkKR�SURWÎHSgQm�
9]QLNOk�NU\VWDO\�VH�SURP\Mm�GYDNUgW���PO�OHGRYk�YRG\�5�D�Y\VX§m�VH�SÎL�����(&�D©�����(&��.U\V�
WDO\�WDMm����������SÎL�����(&�D©�����(&�

'� .�DVL���PJ�VH�SÎLGg�����PO�N\VHOLQ\�GXVL´Qk�G­PDYk�5�D�RGSDÎm�VH�QD�YRGQm�Og]QL�GR�VXFKD�
=E\WHN�VH�UR]SXVWm�YH���PO�UR]WRNX�K\GUR[LGX�GUDVHOQkKR�5�����J�O��Y�PHWKDQROX�5��Y]QLNg
ILDORYk�]EDUYHQm�

(� 9\KRYXMH�]NRX§FH��D��QD�VmUDQ\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO�
����9]KOHG�UR]WRNX��5R]WRN�6�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+¨ �����

0HWRGD�,,��

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�����J�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��PÀÎm�VH�UR]WRN�6�
3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�YH���PO�PHWKDQROX�5�
3RURYQgYDFm�UR]WRN������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD�����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKD�
QROX�5�D�FKORURIRUPX�5�����������SR�GUg]H����FP�Y�NRPRÎH�SÎHGHP�QDV\FHQk�DPRQLDNHP�����5

WDN��©H�VH�GR�NRPRU\�XPmVWm�YgOHF�V����PO�DPRQLDNX�����5��3R�Y\MPXWm�]�NRPRU\�VH�YUVWYD�VX§m
���PLQ�SÎL�����(&�D©�����(&�D�SR�RFKOD]HQm�VH�VWÎmNg�MRGRELVPXWLWDQHP�GUDVHOQ­P�]ÏHGÁQ­P�56
GR�REMHYHQm�VH�VNYUQ��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��NURPÀ�KODYQm�VNYUQ\�
QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX���������

$SRDWURSLQ��������J�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD�������PO�
0ÀÎm�VH�DEVRUEDQFH�WRKRWR�UR]WRNX����������SÎL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�QHQm�YÀW§m
QH©������SR³mWgQR�QD�Y\VX§HQRX�OgWNX��DVL�������DSRDWURSLQX��



²gVWND�� 6EmUND�]gNRQÖ�³����������

+\SHULFL�KHUED���������

6WUDQD�����

=WUgWD�VX§HQmP�����������������D©��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�SR�GREX
���K�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y�N\VHOLQÁ�RFWRYk�EH]YRGk�5�D�WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D
SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg������PJ�& + 1 2 6��� �� � ��

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
9HQHQXP�

+\SHULFL�KHUED
1

7ÎH]DONRYg�QDÔ
6\QRQ\PXP��+HUED�K\SHULFL

-VRX�WR�XVX§HQk�NYHWRXFm�YUFKRON\�GUXKX�+\SHULFXP�SHUIRUDWXP�/��2EVDKXMH�QHMPkQÀ�������
K\SHULFLQX��& + 2 ��0 ���������� �� � U

9ODVWQRVWL

'URJD�VODEkKR��FKDUDNWHULVWLFNkKR�SDFKX�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� 6WRQHN�MHQ�QDKRÎH�YÀWYHQ¬��REO¬��VH�GYÀPD�SRGkOQ¬PL�WHQN¬PL�OL§WDPL��O\V¬��/LVW\�YVWÎmFQk�
YHM³LWÀ�RYgOQk��SÎLVHGOk�����PP�D©����PP�GORXKk��FHORNUDMQk��1D�RNUDMmFK�OLVWÖ�³HUQk��©Og]QDWk
FKOXS\��³HSHO�V�³HWQ¬PL�PDO¬PL�ROHMRY¬PL�QgGU©NDPL��SURVYmWDYÀ�WH³NRYDQg��.YÀW\�SÀWL³HWQk
SUDYLGHOQk��XVSRÎgGDQk�Y�§LURNkP�YUFKROmNX�YLGODQÖ��.DOL§Qm�OmVWN\�]HOHQk��V�X§W\�NRSLQDW¬PL�
QD� RNUDMmFK� V� ³HUQ¬PL�� ©Og]QDW¬PL� FKOXS\�� NRUXQQm� OmVWN\� ]ODWR©OXWk� QD� RNUDMmFK� V� ³HUQ¬PL�
©Og]QDW¬PL�FKOXS\��³HWQk�]ODWR©OXWk�W\³LQN\�XVSRÎgGDQk�YH�WÎHFK�VYD]H³FmFK��6HPHQmN�VYUFKQm�
WÎmSRX]GU¬��EOL]QD�WURM³HWQg��³HUYHQg�

%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�]HOHQR©OXW¬��3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\�
GUgWX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��rORPN\�SRNR©N\�V�DQL]RF\WLFN¬PL
SUÖGXFK\� ��������� rORPN\�©HEÎm³NRYLWÀ� ]WOXVWO¬FK� FkY�� ³HUYHQk�ROHMRYk�QgGU©N\�QHER� MHMLFK
rORPN\��³HWQg�MHGQRWOLYg�QHER�VKOX³HQg�S\ORYg�]UQD�V�WÎHPL�NOm³QmPL�SoU\�

&� 3Ug§NRYDQg�GURJD�������VH�UR]PD³Ng�PH]L�NU\FmP�D�SRGOR©QmP�VNOm³NHP��3R]RUXMH�VH�YH�YRGÁ�5�
EDUYm�³HUYHQRUÖ©RYÀ�
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���������+\SHULFL�KHUED

6WUDQD�����

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H�����
&KURPDWRJUDILH�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJH�
OX�*) �5����

=NRX§HQ­�UR]WRN�����J�SUg§NRYDQk�GURJ\�������VH�SURWÎHSgYg����PLQ�VH�����PO�PHWKDQROX�5�D�SDN
VH�]ILOWUXMH�
3RURYQgYDFm�UR]WRN����PJ�K\SHURVLGX�5�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO��

3ÎHG�QDQg§HQmP�UR]WRNÖ�VH�YUVWYD�SURP\MH�PHWKDQROHP�5�D�XVX§m�VH�QD�Y]GXFKX��1D�YUVWYX�VH
SDN�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP�����)O�]NRX§HQkKR�UR]WRNX�D���)O�SRURYQgYDFmKR
UR]WRNX��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5��N\VHOLQ\�PUDYHQ´m�EH]YRGk�5�
YRG\�5�D�HWK\ODFHWDWX�5����������������������SR�GUg]H����FP��9UVWYD�VH�VX§m�QHMSUYH�QD�Y]GXFKX
D�SDN���PLQ�Y�SURXGX�KRUNkKR�Y]GXFKX��-H§WÀ�KRUNg�YUVWYD�VH�SRVWÎmNg�UR]WRNHP� GLIHQ\OERU\OR�
[\HWK\ODPLQX� 5� ���� J�O�� Y�PHWKDQROX� 5�� 3R]RUXMH� VH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� 1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MH�QÀNROLN�RUDQ©RY¬FK�VNYUQ��]�QLFK©�MHGQD�RGSRYmGg�SRORKRX�
YHOLNRVWm�D�LQWHQ]LWRX�VNYUQÀ�K\SHURVLGX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��GYÀ�³HUYHQk
VNYUQ\�V�KRGQRWRX�5 �DVL�������K\SHULFLQ��D�5 �DVL�������SVHXGRK\SHULFLQ���SRG�VNYUQRX�RGSRYmGDMm�) )

Fm�K\SHURVLGX�MVRX�SDWUQk�GYÀ�VYÀWOH�PRGUk�VNYUQ\��N\VHOLQD�FKORURJHQRYg��

=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m�Y�VX§gUQÀ�SÎL
����(&�D©�����(&�

&HONRY¬�SRSHO�����������1HMY¬§H���������VWDQRYm�VH�V������J�SUg§NRYDQk�GURJ\�������

6WDQRYHQm�REVDKX

�����J�SUg§NRYDQk�GURJ\�������VH�H[WUDKXMH�Y�6R[KOHWRYÀ�SÎmVWURML�FKORURIRUPHP�5�WDN�GORXKR�
D©�]SÀW�VWkNg�EH]EDUY¬�FKORURIRUP��7HNXWLQD�VH�RGVWUDQm�D�GURJD�VH�XVX§m�YROQÀ�QD�Y]GXFKX��3DN�VH
]QRYX�H[WUDKXMH�Y�6R[KOHWRYÀ�SÎmVWURML�DFHWRQHP�5� WDN�GORXKR��D©�]SÀW�VWkNg�EH]EDUY¬�DFHWRQ�
7HNXWLQD�VH�RGSDÎm�]D�VQm©HQkKR�WODNX�GR�VXFKD��]E\WHN�VH�UR]SXVWm�Y�PHWKDQROX�5��SÎHYHGH�VH�GR
RGPÀUQk�EDÈN\�D�]ÎHGm�VH�PHWKDQROHP�5�QD������PO��7HNXWLQD�VH�]ILOWUXMH��SUYQm���PO�ILOWUgWX�VH
RGVWUDQm������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD������PO�

=PÀÎm�VH�DEVRUEDQFH����������WRKRWR�UR]WRNX�Y�PD[LPX�SÎL�����QP�]D�SRX©LWm�PHWKDQROX�5�MDNR
NRQWUROQm�WHNXWLQ\�D�Y\SR³mWg�VH�REVDK�K\SHULFLQX��& + 2 ��Y�SURFHQWHFK��SRGOH�Y]WDKX��� �� �

Y�QÀP©�]QD³m�
$���DEVRUEDQFL�]NRX§HQkKR�UR]WRNX�SÎL�����QP�
P���QDYg©NX�GURJ\�Y�JUDPHFK�

6SHFLILFNg�DEVRUEDQFH�K\SHULFLQX�MH�����

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�
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6WUDQD�����

,EXSURIHQXP
,EXSURIHQ
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-H� WR� N\VHOLQD� �56�������LVREXW\OIHQ\O�SURSLRQRYg�� 3R³mWgQR� QD� Y\VX§HQRX� OgWNX�� REVDKXMH
�������D©���������VORX³HQLQ\�& + 2 ��� �� �

9ODVWQRVWL

%mO¬� NU\VWDOLFN¬� SUg§HN� QHER� EH]EDUYk� NU\VWDO\�� -H� SUDNWLFN\� QHUR]SXVWQ¬� YH� YRGÀ�� VQDGQR
UR]SXVWQ¬�Y�DFHWRQX��Y�HWKHUX��Y�PHWKDQROX�D�Y�GLFKORUPHWKDQX��5R]SRX§Wm�VH�YH�]ÎHGÀQ¬FK�UR]WR�
FmFK�DONDOLFN¬FK�K\GUR[LGÖ�D�XKOL³LWDQÖ�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�&�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%�D�'��YL]�2EHFQk�]gVDG\�������
$� 7HSORWD�WgQm��������������(&�D©����(&�
%� �����PJ�VH�UR]SXVWm�Y�UR]WRNX�K\GUR[LGX�VRGQkKR�5����J�O��D�]ÎHGm�VH�MmP�QD�������PO��0ÀÎm�VH

DEVRUEDQFH�UR]WRNX����������SÎL�����QP�D©�����QP�]D�SRX©LWm�VSHNWURIRWRPHWUX�V�§mÎNRX�SgVX
����QP�D�U\FKORVWm�]g]QDPX�QHMY¬§H����QP�PLQ��5R]WRN�Y\ND]XMH�SURGOHYX�SÎL�����QP�D�GYÀ
DEVRUS³Qm�PD[LPD��SÎL�����QP�D�SÎL�����QP��3RPÀU�DEVRUEDQFH�]PÀÎHQk�Y�PD[LPX�SÎL�����QP
N� DEVRUEDQFL� ]PÀÎHQk� Y� SURGOHYÀ� SÎL� ���� QP� MH� ����� D©� ������ 3RPÀU� DEVRUEDQFH� ]PÀÎHQk
Y�PD[LPX�SÎL�����QP�N�DEVRUEDQFL�]PÀÎHQk�Y�SURGOHYÀ�SÎL�����QP�MH������D©������

&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
LEXSURIHQX�&5/��

'� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�5�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN�����PJ�LEXSURIHQX�&5/�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD
���PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�RFWRYk�EH]YRGk�5��HWK\ODFHWDWX�5�D�KH[DQX�5���������������SR�GUg]H����FP��9UVWYD�VH
VX§m����PLQ�SÎL�����(&�D�SRWRP�VH�OHKFH�SRVWÎmNg�UR]WRNHP�PDQJDQLVWDQX�GUDVHOQkKR�5�����J�O�
Y�N\VHOLQÁ�VmURYk�]ÏHGÁQk�56�D�]DKÎmYg�VH����PLQ�SÎL�����(&��3R]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH
SÎL� ���� QP�� +ODYQm� VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� VH� SRORKRX�� EDUYRX� D
YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�
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6WUDQD�����

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��
2SWLFNg� RWg³LYRVW� ��������� �����(� D©� �����(�� PÀÎm� VH� UR]WRN� SÎLSUDYHQ¬� UR]SX§WÀQmP� ����� J
Y�PHWKDQROX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO��
3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH���PO�DFHWRQLWULOX�5�D�]ÎHGm�VH�PRELOQm�Ig]L�QD������PO�
3RURYQgYDFm�UR]WRN��D�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�
3RURYQgYDFm�UR]WRN��E������PJ�LEXSURIHQX�&5/�VH�UR]SXVWm�YH���PO�DFHWRQLWULOX�5��SÎLGg�VH���PO
UR]WRNX�N\VHOLQ\������EXW\OIHQ\O�SURSLRQRYk�&5/�������J�O��Y�DFHWRQLWULOX�5�D�]ÎHGm�VH�PRELOQm�Ig]L
QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H��NWHURX�MH�UR]WRN�SÎLSUDYHQ¬�WDNWR��VPmFKDMm�VH�REMHPRYk�GmO\�N\VHOLQ\�IRVIRUH´Qk�5�
DFHWRQLWULOX�5�D�YRG\�5��������������������QHFKg�VH�XVWgOLW�D�]ÎHGm�VH�YRGRX�5�QD������REMHPR�
Y¬FK�GmOÖ��SUÖWRNRYg�U\FKORVW�MH���PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
.RORQD�VH�XVWDOXMH�SURP¬YgQmP�PRELOQm�Ig]m�U\FKORVWm���PO�PLQ�SR�GREX����PLQ�
1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��D���1DVWDYm�VH�FLWOLYRVW�V\VWkPX�WDN��DE\�Y¬§ND�KODY�

QmKR�SmNX�QD�FKURPDWRJUDPX�E\OD������D©������FHOkKR�UR]VDKX�VWXSQLFH�]DSLVRYD³H��
3ÎL� ]D]QDPHQgQm� FKURPDWRJUDPX�]D�SÎHGHSVDQ¬FK�SRGPmQHN� MH� UHWHQ³Qm� ³DV� LEXSURIHQX�DV L

���PLQ��1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��E��D�QD�]mVNDQkP�FKURPDWRJUDPX�VH�PÀÎm�Y¬§�
ND��$��SmNX�N\VHOLQ\������EXW\OIHQ\O��SURSLRQRYk�D�Y¬§ND��%��QHMQL©§mKR�ERGX�NÎLYN\�PH]L�WmPWR
SmNHP�D�SmNHP�LEXSURIHQX�RG�]gNODGQm�OLQLH��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�Y¬§ND�$�MH����NUgW�YÀW§m
QH©�Y¬§ND�%��9�SÎmSDGÀ�SRWÎHE\�VH�XSUDYm�NRQFHQWUDFH�DFHWRQLWULOX�Y�PRELOQm�Ig]L�WDN��DE\�E\OR
GRVD©HQR�SR©DGRYDQkKR�UR]OL§HQm�

1DVWÎmNQH�VH����)O�]NRX§HQkKR�UR]WRNX�D����)O�SRURYQgYDFmKR�UR]WRNX��D���&KURPDWRJUDP\�VH
]D]QDPHQgYDMm�SR�GREX�RGSRYmGDMmFm����QgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX��1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�SmNX�RGSRYmGDMmFmKR�N\VHOLQÀ������EXW\OIHQ\O��SURSLRQRYk�YÀW§m
QH©� SORFKD� SmNX� N\VHOLQ\� �����EXW\OIHQ\O��SURSLRQRYk� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��E�����������SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX�D�SmNX�RGSRYmGDMmFmKR�N\VHOLQÀ������
EXW\OIHQ\O��SURSLRQRYk�� QHQm� YÀW§m� QH©� ���QgVREHN� SORFK\� KODYQmKR� SmNX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D����������D�VRX³HW�SORFK�WDNRY¬FK�SmNÖ�QHQm�YÀW§m�QH©����QgVREHN�SORFK\
KODYQmKR� SmNX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �D�� ����� ���� 1HSÎLKOm©m� VH� N� SmNX
UR]SRX§WÀGOD� D� N� SmNÖP� V� SORFKRX� PHQ§m�� QH©� MH� ���QgVREHN� SORFK\� KODYQmKR� SmNX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��
7À©Nk� NRY\� ��������� ��� PO� UR]WRNX� 6� Y\KRYXMH� OLPLWQm� ]NRX§FH� %� QD� WÀ©Nk� NRY\� ���� )J�J��
3RURYQgYDFm� UR]WRN� VH� SÎLSUDYm� ]D� SRX©LWm� UR]WRNX� RORYD� ��� )J�3E�PO�� SÎLSUDYHQkKR� ]ÎHGÀQmP
]gNODGQmKR�UR]WRNX�RORYD������)J�3E�PO��PHWKDQROHP�5�
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�YH�YDNXX�QDG�R[LGHP�IRVIRUH´Q­P�5��
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
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������J�VH�UR]SXVWm�Y����PO�PHWKDQROX�5��SÎLGg�VH�����PO�IHQROIWDOHLQX�56��D�WLWUXMH�VH�K\GUR[L�
GHP�VRGQ­P�����PRO�O�96�GR�³HUYHQkKR�]EDUYHQm��6RX³DVQÀ�VH�SURYHGH�VOHSg�]NRX§ND�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + 2 ��� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�

1H³LVWRW\

$� N\VHOLQD������LVREXW\OIHQ\O�SURSLRQRYg�
%� N\VHOLQD������EXW\OIHQ\O�SURSLRQRYg�
&� �����LVREXW\OIHQ\O�SURSLRQDPLG�
'� N\VHOLQD������PHWK\OIHQ\O�SURSLRQRYg�
(� ��LVREXW\ODFHWRIHQRQ�

,FKWKDPPROXP
,FKWKDPRO
6\QRQ\PXP��,FKWKDPROXP�

&$6����������

-H� WR�SURGXNW��NWHU¬�VH�]mVNgYg�GHVWLODFm�XU³LW¬FK�©LYL³Q¬FK�NU\VWDOLFN¬FK�EÎLGOLF��QgVOHGQRX
VXOIRQDFm�]mVNDQkKR�GHVWLOgWX�D�MHKR�QHXWUDOL]DFm�DPRQLDNHP�

3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©��������VX§LQ\��������D©�������FHONRYkKR
DPRQLDNX��1+ ��0U���������QHMPkQÀ��������RUJDQLFN\�Yg]DQk�VmU\�D�QHMY¬§H��������FHONRYk�VmU\�

YH�IRUPÀ�VmUDQX�

9ODVWQRVWL

+XVWg�³HUQRKQÀGg�NDSDOLQD��PmVLWHOQg�V�YRGRX�D�V�JO\FHUROHP��-H�WÀ©FH�UR]SXVWQ¬�Y�OLKX�����
Y�HWKHUX��Y�PDVWQ¬FK�ROHMmFK�D�Y�WHNXWkP�SDUDILQX��7YRÎm�KRPRJHQQm�VPÀVL�V�YRVNHP�]�RY³m�YOQ\
D�V�YD]HOmQRX�

=NRX§N\�WRWR©QRVWL

$� ����J�VH�UR]SXVWm�Y����PO�YRG\�5��UR]WRN�$���.H���PO�UR]WRNX�$�VH�SÎLGDMm���PO�N\VHOLQ\�FKORUR�
YRGmNRYk�5��Y]QLNQH�SU\VN\ÎL³Qg�VUD©HQLQD��7HNXWLQD�QDG�VUD©HQLQRX�VH�VOLMH��6UD©HQLQD�MH�³gV�
WH³QÀ�UR]SXVWQg�Y�HWKHUX�5�

%� ��PO�UR]WRNX�$�]H�]NRX§N\�$��Y\KRYXMm�]NRX§FH�QD�DPRQQk�VROL�D�VROL�WÀNDY¬FK�Eg]m���������
&� 6PÀV�UR]WRNX�$�D�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�]mVNDQg�YH�]NRX§FH�%�VH�RGSDÎm�D�Y\©mKg�

=E\WHN�VH�VPmFKg�V���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56��XYROÈXMmFm�VH�SgU\�EDUYm�SDSmU
V�RFWDQHP�RORYQDW­P�5�KQÀGÀ�QHER�³HUQÀ��5R]WRN�VH�]ILOWUXMH��ILOWUgW�Y\KRYXMH�]NRX§FH��D��QD
VmUDQ\���������
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=NRX§N\�QD�³LVWRWX

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.������PO�³LUkKR�ILOWUgWX�]mVNDQkKR�YH�]NRX§FH�&HONRY¬
DPRQLDN� VH�SÎLGg������PO�´HUYHQÁ�PHWK\ORYk�56��.H�]PÀQÀ�]EDUYHQm� LQGLNgWRUX� VH� VSRWÎHEXMH
QHMY¬§H�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�QHER�K\GUR[LGX�VRGQkKR������PRO�O�96�
5HODWLYQm�KXVWRWD����������������D©��������VWDQRYm�VH�VH�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�]NRX§HQk
OgWN\�D�YRG\�5�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

6X§LQD��'R�RGYg©HQk�Yg©HQN\�REVDKXMmFm���J�SmVNX�5�SÎHGHP�Y\VX§HQkKR�GR�NRQVWDQWQm�KPRWQRVWL
VH�SÎHQHVH�������J�]NRX§HQk�OgWN\�D�PDOg�VNOHQÀQg�W\³LQND��=DKÎmYg�VH���K�QD�YRGQm�Og]QL�]D�³DVWkKR
PmFKgQm� D� VX§m� VH� Y� VX§gUQÀ� SÎL� ���� (&� D©� ���� (&� WDN� GORXKR�� GRNXG� UR]GmO� GYRX� SR� VREÀ
QgVOHGXMmFmFK�Yg©HQm�QHQm�YÀW§m�QH©�����PJ��'UXKk�Yg©HQm�QgVOHGXMH�SR�RSDNRYDQkP�KRGLQRYkP
VX§HQm�
&HONRY¬�DPRQLDN�������J�VH�UR]SXVWm�YH����PO�WHSOk�YRG\�5��SÎHYHGH�VH�GR����PO�RGPÀUQk�EDÈN\�
SÎLGg�VH�����PO�FKORULGX�VRGQkKR�56�D�]ÎHGm�VH�YRGRX�5�QD�������PO��5R]WRN�VH�]ILOWUXMH�D�SUYQmFK
���PO�ILOWUgWX�VH�RGVWUDQm��.H�������PO�³LUkKR�ILOWUgWX�VH�SÎLGg����PO� IRUPDOGHK\GX�56�SÎHGHP
]QHXWUDOL]RYDQkKR� QD� IHQROIWDOHLQ� 56�� D� WLWUXMH� VH� K\GUR[LGHP� VRGQ­P� ���� PRO�O� 96� GR� VODEÀ
UÖ©RYkKR�]DEDUYHQm�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�1+ ��
2UJDQLFN\�Yg]DQg�VmUD��������J�VH�Y�DVL���PO�SRUFHOgQRYk�PLVFH�VPmFKg�VH���J�XKOL´LWDQX�VRGQkKR
EH]YRGkKR�5�D�V���PO�GLFKORUPHWKDQX�5�D�]DKÎmYg�VH�]D�VWgOkKR�PmFKgQm��GRNXG�VH�Y§HFKHQ�GLFKORU�
PHWKDQ�QHRGSDÎm��3RWRP�VH�SÎLGg����J�KUXEÀ�SUg§NRYDQkKR�GXVL´QDQX�PÁ¼QDWkKR�5��GÖNODGQÀ�VH
SURPmFKg�D�VPÀV�VH�YHOPL�RSDWUQÀ�]DKÎmYg�QDG�PDO¬P�SODPHQHP��3R�SUREÀKQXWm�UHDNFH�VH�]Y¬§m
WHSORWD�D�]DKÎmYg�VH�WDN�GORXKR��D©�UHDN³Qm�VPÀV�]³HUQg��3R�Y\FKODGQXWm�VH�PLVND�XPmVWm�GR�YHONk
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$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
LGR[XULGLQX�&5/��7DEOHW\�VH�SÎLSUDYm�RGGÀOHQÀ�]D�SRX©LWm���PJ�]NRX§HQk�OgWN\�D���PJ�UHIHUHQ³Qm
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WUgWX�VH�SÎLGg���PO�SHUR[LGX�YRGmNX�]ÏHGÁQkKR�56�D����PO�FKORURIRUPX�5�D�SURWÎHSH�VH��5Ö©RYk
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(� $VL����PJ�VH� UR]SXVWm�YH���PO�YRG\�5�D�SÎLGg�VH������PO� UR]WRNX�K\GURFKLQRQX�5� ����J�O�
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$� �����PJ�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
OLKHP�����5�QD�������PO��0ÀÎm�VH�DEVRUEDQFH�UR]WRNX����������SÎL�����QP�D©�����QP��UR]WRN
Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP�D�GYÀ�UDPHQD��SÎL�����QP�D�SÎL�����QP��6SHFLILFNg
DEVRUEDQFH�Y�PD[LPX�MH�����D©�����

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
LQGDSDPLGX�&5/��7DEOHW\�VH�SÎLSUDYm�]D�SRX©LWm�EURPLGX�GUDVHOQkKR�5�

�&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5���

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�LQGDSDPLGX�&5/�VH�UR]SXVWm�Y� OLKX�����5�D�]ÎHGm�VH�MmP�QD
���PO�
3RURYQgYDFm�UR]WRN��E������PJ�LQGRPHWDFLQX�&5/�VH�UR]SXVWm�Y���PO�SRURYQgYDFmKR�UR]WRNX��D�
D�]ÎHGm�VH�OLKHP�����5�QD����PO�

1D�YUVWYX�VH�QDQHVH����)O�ND©GkKR�UR]WRNX��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk
OHGRYk�5��DFHWRQX�5�D�WROXHQX�5���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D
SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WR�
NX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎH�
WHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�
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=NRX§N\�QD�³LVWRWX

2SWLFNg�RWg³LYRVW���������������(�D©������(��������J�VH�UR]SXVWm�Y�HWKDQROX�5�D�]ÎHGm�VH�MmP�QD
�����PO��

3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������]SÖVREHP�SRSVDQ¬P�YH�6WDQRYHQm
REVDKX�

1DVWDYm�VH�FLWOLYRVW�V\VWkPX�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��E��QHE\OD�PHQ§m�QH©������UR]VDKX�FHOk�VWXSQLFH�]DSLVRYD³H�

1DVWÎmNQH�VH�SR����)O�ND©GkKR�UR]WRNX�D�FKURPDWRJUDP\�VH�]D]QDPHQgYDMm�SR�GREX�RGSRYmGDMmFm
���QgVRENX� UHWHQ³QmKR� ³DVX� KODYQmKR� SmNX�� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��G�� MH�UR]OL§HQm�PH]L�SmNHP�LQGDSDPLGX�D�SmNHP�PHWK\OQLWURVRLQGROLQX
QHMPkQÀ�����D�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MH�SRPÀU�VLJQgOX�KODYQmKR�SmNX�N�§XPX
QHMPkQÀ���

1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�©gGQkKR�SmNX�LQGDSDPLGX�QH³LVWRW\�%�YÀW§m
QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�����������SORFKD�©gGQkKR
SmNX��NURPÀ�KODYQmKR�SmNX�D�SmNX�LQGDSDPLGX�QH³LVWRW\�%��QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX�
QHQm� YÀW§m� QH©� �QgVREHN� SORFK\� KODYQmKR� SmNX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �E�
����� ���� 1HSÎLKOm©m� VH� N� SmNÖP� V� SORFKRX� PHQ§m� QH©� ���QgVREHN� SORFK\� KODYQmKR� SmNX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��

0HWK\OQLWURVRLQGROLQ��1HMY¬§H���)J�J��SURYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH�����������=NRX§ND
VH�SURYHGH�]D�RFKUDQ\�SÏHG�VYÁWOHP�

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y���PO�DFHWRQLWULOX�5�D�]ÎHGm�VH�YRGRX�5�QD������PO��3URWÎHSg�
Yg�VH����PLQ��QHFKg�VH�VWgW���K�SÎL���(&�D�SDN�VH�]ILOWUXMH�
3RURYQgYDFm�UR]WRN�������PJ�VH�UR]SXVWm�Y�����PO�UR]WRNX�PHWK\OQLWURVRLQGROLQX�&5/��������PJ�O�
Y�DFHWRQLWULOX�5�D�]ÎHGm�VH�YRGRX�5�QD������PO��3URWÎHSgYg�VH����PLQ��QHFKg�VH�VWgW���K�SÎL���(&
D�SDN�VH�]ILOWUXMH�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\VLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5��WHWUDK\GURIXUDQX�5�D�UR]WRNX�WUL�
HWKDQRODPLQX�5� ����� J�O��� MHKR©� KRGQRWD� S+� E\OD� XSUDYHQD� QD� ���� N\VHOLQRX� IRVIRUH´QRX�5�
���������������3UÖWRNRYg�U\FKORVW�MH�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&�
1DVWÎLNXMH�VH�SR�����PO�UR]WRNÖ�
1D�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�VH�]PÀÎm�RG�]gNODGQ\�Y¬§ND�$�SmNX�PHWK\OQLWUR�

VRLQGROLQX��NWHU¬� MH� WÀVQÀ�SÎHG�KODYQmP�SmNHP��D�Y¬§ND�%� QHMQL©§mKR�ERGX�NÎLYN\�PH]L�SmNHP
PHWK\OQLWURVRLQGROLQX�D�KODYQmKR�SmNX��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQg�
YDFmKR�UR]WRNX�UR]GmO�PH]L�$�D�%�MH�QHMPkQÀ������Y¬§N\�$�D�SRPÀU�VLJQgOX�SmNX�PHWK\OQLWURVRLQGR�
OLQX��NWHU¬�MH�WÀVQÀ�SÎHG�KODYQmP�SmNHP��N�§XPX�MH�QHMPkQÀ���

1D� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� SORFKD� ©gGQkKR� SmNX� RGSRYmGDMmFmKR� PHWK\OQLWUR�
VRLQGROLQX�QHQm�YÀW§m�QH©�UR]GmO�PH]L�SORFKDPL�SmNÖ�PHWK\OQLWURVRLQGROLQX�QD�FKURPDWRJUDPHFK
SRURYQgYDFmKR�UR]WRNX�D�]NRX§HQkKR�UR]WRNX�

7À©Nk�NRY\��������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��
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3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§ND�VH�SURYHGH�]D�RFKUDQ\�SÏHG�VYÁWOHP�D�UR]WRN\�VH�SÏLSUDYXMm�Y�´DV�SRWÏHE\�QHER�VH

XFKRYgYDMm�SÏL�WHSORWÁ�GR���(&�

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y���PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D
PHWKDQROX�5�D�]ÎHGm�VH�UR]WRNHP�HGHWDQX�GLVRGQkKR�5������J�O��QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�LQGDSDPLGX�QH´LVWRW\�%�&5/�VH�UR]SXVWm�YH����PO�VPÀVL�VWHMQ¬FK
REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�PHWKDQROX�5�D�]ÎHGm�VH�UR]WRNHP�HGHWDQX�GLVRGQkKR�5������J�O�
QD�������PO��.�����PO�WRKRWR�UR]WRNX�VH�SÎLGg����PO�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D
PHWKDQROX�5�D�]ÎHGm�VH�UR]WRNHP�HGHWDQX�GLVRGQkKR�5������J�PO��QD�������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�
PHWKDQROX�5�D�UR]WRNX�HGHWDQX�GLVRGQkKR�5������J�O���������������������QD������PO������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5��PHWKDQROX�5�D�UR]WRNX�HGHWDQX�GLVRGQkKR�5
�����J�PO���������������������QD������PO�
3RURYQgYDFm�UR]WRN��F��������PJ�LQGDSDPLGX�&5/�VH�UR]SXVWm�Y���PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK
GmOÖ�DFHWRQLWULOX�5�D�PHWKDQROX�5�D�]ÎHGm�VH�UR]WRNHP�HGHWDQX�GLVRGQkKR�5������J�O��QD������PO�
3RURYQgYDFm�UR]WRN��G��������PJ�LQGDSDPLGX�&5/�D������PJ�PHWK\OQLWURVRLQGROLQX�&5/�VH�UR]SXVWm
Y� �����PO� VPÀVL� VWHMQ¬FK� REMHPRY¬FK� GmOÖ� DFHWRQLWULOX�5� D�PHWKDQROX�5� D� ]ÎHGm� VH� UR]WRNHP
HGHWDQX�GLVRGQkKR�5������J�O��QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5��DFHWRQLWULOX�5��PHWKDQR�
OX�5�D�UR]WRNX�HGHWDQX�GLVRGQkKR�5������J�O����������������������������3UÖWRNRYg�U\FKORVW�MH
��PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&�
3ÎL�]D]QDPHQgQm�FKURPDWRJUDPÖ�]D�SÎHGHSVDQ¬FK�SRGPmQHN�MH�UHWHQ³Qm�³DV�KODYQmKR�SmNX�QD

FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��DVL����PLQ��3RURYQgYDFm�UR]WRN��F��VH�QDVWÎmNQH�§HVWNUgW�
=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UHODWLYQm�VPÀURGDWQg�RGFK\OND�SORFK\�SmNX�LQGDSDPLGX�MH�QHMY¬§H
�������9�SÎmSDGÀ�SRWÎHE\�VH�XSUDYm�SDUDPHWU\�LQWHJUgWRUX��1DVWÎLNXMH�VH�VWÎmGDYÀ�]NRX§HQ¬�UR]WRN
D�SRURYQgYDFm�UR]WRN��F��

2EVDK�EH]YRGk�OgWN\�VH�Y\SR³mWg�Y�SURFHQWHFK�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�



1

&+�

12

1

&+�

1+ &

2

&O

62� 1+�

1

&

&O

2

+�&2

&+� &22+

&+�

6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�,PLSUDPLQL�K\GURFKORULGXP

6WUDQD�����

1H³LVWRW\

$� ��PHWK\O���QLWURVRLQGROLQ�

%� ��FKORU����VXOIDPR\O��1����PHWK\O��+�LQGRO���\O�EHQ]DPLG�

t�,QGRPHWDFLQXP
,QGRPHWDFLQ
6\QRQ\PXP��,QGRPHWKDFLQXP

& + &O12 0 ������� &$6���������� �� � U

-H� WR� N\VHOLQD� >�����FKORUEHQ]R\O����PHWKR[\���PHWK\O���LQGRO\O@RFWRYg�� 3R³mWgQR� QD
Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O12 ��� �� �
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=gNODGQm�VHVWDYD�]NRX§HN��$�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%��'�D�(��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� ���PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56�D�PHWKDQROX�5

��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD�������PO�������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQRX�VPÀVm�QD
������PO��0ÀÎm�VH�DEVRUEDQFH����������SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS³Qm�PD[L�
PXP�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�DVL�����D©�����

&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�LQGRPHWDFL�
QX�&5/��=NRX§m�VH�OgWN\�Y�SHYQkP�VWDYX�EH]�UHNU\VWDOL]DFH�

'� ����J�VH�UR]SXVWm��MH�OL�WÎHED�]DKÎgWmP��Y����PO�OLKX�����5��.�����PO�WRKRWR�UR]WRNX�VH�SÎLGDMm
��PO�³HUVWYÀ�SÎLSUDYHQk�VPÀVL�REMHPRY¬FK�GmOÖ�UR]WRNX�K\GUR[\ODPRQLXPFKORULGX�5������J�O�
D�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56����������SÎLGDMm�VH���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56
D���PO�FKORULGX�©HOH]LWkKR�56��D�SURPmFKg�VH��Y]QLNg�ILDORYRUÖ©RYk�]EDUYHQm�

(� .�����PO�OLKRYkKR�UR]WRNX�]H�]NRX§N\�'�VH�SÎLGg�����PO�GLPHWK\ODPLQREHQ]DOGHK\GX�56��
Y]QLNQH�VUD©HQLQD��NWHUg�VH�SR�SURWÎHSgQm�UR]SXVWm��=DKÎHMH�VH�QD�YRGQm�Og]QL��UR]WRN�VH�]EDUY m
PRGUR]HOHQÀ��3RNUD³XMH�VH�Y�]DKÎmYgQm�SR�GREX���PLQ�D�SRWRP�VH���PLQ�FKODGm�Y�OHGRYk�YRGÀ�
Y]QLNQH�VUD©HQLQD�D�EDUYD�UR]WRNX�VH�]PÀQm�QD�VYÀWOH�§HGR]HOHQRX��3ÎLGDMm�VH���PO�OLKX�����5�

UR]WRN�MH�³LU¬�D�ILDORYRUÖ©RYkKR�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJH�
OX�+) �5��9UVWYD�VH�SÎLSUDYm�]D�SRX©LWm�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�5�������J�O�����

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH� MmP�QD����PO��3ÎLSUDYXMH�VH�Y�³DV
SRWÎHE\�
3RURYQgYDFm�UR]WRN����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD�����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
HWKHUX�SHWUROHMRYkKR�5�D�HWKHUX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH
VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��NURPÀ
KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX���������

7À©Nk�NRY\��������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y����PO�DFHWRQX�5��NWHU¬�E\O����PLQ�SUREXEOgYgQ�GXVmNHP�5�SURVW¬P�R[LGX
XKOL³LWkKR�D�]D�VWgOkKR�SUREXEOgYgQm�NRQVWDQWQmP�SURXGHP�GXVmNX�VH�WLWUXMH�K\GUR[LGHP�VRGQ­P
����PRO�O�96�]D�SRX©LWm�����PO�IHQROIWDOHLQX�56�MDNR�LQGLNgWRUX��6RX³DVQÀ�VH�SURYHGH�VOHSg�]NRX§ND�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + &O12 ��� �� �
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9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

1H³LVWRW\

$��N\VHOLQD���FKORUEHQ]RRYg�

t�,QVXOLQXP

,QVXOLQ

& + 1 2 6 ��SUDVH³m� 0 �������� &$6�������������� ��� �� �� � U

& + 1 2 6 ��KRYÀ]m� 0 ����������� ��� �� �� � U

-H�WR�³L§WÀQg�SÎmURGQm�DQWLGLDEHWLFNg�OgWND�]mVNDQg�]�KRYÀ]m�QHER�SUDVH³m�VOLQLYN\�EÎL§Qm��3R³mWgQR
QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������SUDVH³mKR�LQVXOLQX�& + 1 2 6 �QHER�KRYÀ]mKR��� ��� �� �� �

LQVXOLQX�& + 1 2 6 ���� ��� �� �� �

��P�M��LQVXOLQX�RGSRYmGg�������PJ�EH]YRGkKR�LQVXOLQX�

9¬URED

,QVXOLQ�MH�Y\UgEÀQ�]D�SRGPmQHN�PLQLPDOL]XMmFmFK�PLNURELgOQm�]QH³L§WÀQm�

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��Y�HWKDQROX�D�Y�HWKHUX��5R]SRX§Wm
VH�YH�]ÎHGÀQ¬FK�PLQHUgOQmFK�N\VHOLQgFK�D�]D�UR]NODGX�YH�]ÎHGÀQ¬FK�DONDOLFN¬FK�K\GUR[LGHFK�

=NRX§N\�WRWR©QRVWL

$� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�6WDQRYHQm�REVDKX��5HWHQ³Qm�³DV�KODYQmKR�SmNX
QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�VKRGXMH�V�UHWHQ³QmP�³DVHP�KODYQmKR�SmNX�QD�FKURPD�
WRJUDPX�SRURYQgYDFmKR�UR]WRNX�

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�1H³LVWRW\�V�PROHNXORYRX�KPRWQRVWm�YÀW§m�QH©
LQVXOLQ��YL]�=NRX§N\�QD�³LVWRWX��5HWHQ³Qm�³DV�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX� VH� VKRGXMH� V� UHWHQ³QmP� ³DVHP� KODYQmKR� SmNX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��E��
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=NRX§N\�QD�³LVWRWX

$EVRUEDQFH���������������PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD
�����PO��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�SÎL�����QP�MH�����D©�������SR³mWgQR�QD�Y\VX§HQRX�OgWNX�

1H³LVWRW\�V�PROHNXORYRX�KPRWQRVWm�YÀW§m�QH©� LQVXOLQ��3URYHGH�VH�Y\OX³RYDFm�FKURPDWRJUDILH
���������

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�����PO�PRELOQm�Ig]H�
3RURYQgYDFm�UR]WRN��D��������O�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��E���5R]SXVWm�VH�REVDK�ODKYL³N\�SUDVH´mKR�LQVXOLQX�&5/�QHER�KRYÁ]mKR�LQVXOL�
QX�&5/�Y�PRELOQm�Ig]L�WDN��DE\�E\OD�]mVNgQD�NRQFHQWUDFH����PJ�PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX�QHMPkQÀ�����PP�QDSOQÀQk�VLOLNDJHOHP�SUR�FKURPDWRJUD�
ILL�5������P��YHOLNRVW�SoUÖ�DVL����QP��

� PRELOQm� Ig]H�� NWHURX� MH� ]ILOWURYDQg� D� RGSO\QÀQg� VPÀV� SÎLSUDYHQg� WDNWR�� ��� REMHPRY¬FK� GmOÖ
N\VHOLQ\�RFWRYk�OHGRYk�5�VH�VPmFKg�V����REMHPRY¬PL�GmO\�YRG\�5��QDVWDYm�VH�S+�QD�KRGQRWX����
UR]WRNHP� DPRQLDNX� 5� �����9�9��� SÎLGg� VH� ��� REMHPRY¬FK� GmOÖ� DFHWRQLWULOX� 5� D� SURPmFKg�
3UÖWRNRYg�U\FKORVW�MH�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX��&LWOLYRVW�GHWHNWRUX�VH�QDVWDYm�WDN��DE\�YHOLNRVW

KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX� �D��E\OD������D©������ UR]VDKX�FHOk
VWXSQLFH�]DSLVRYD³H��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VRX³HW�SORFK�SmNÖ�HOXRYDQ¬FK�SÎHG
KODYQmP�SmNHP�QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�
��������

3ÎmEX]Qk�EmONRYLQ\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y������PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�56�
3RURYQgYDFm�UR]WRN��D���2EVDK�ODKYL³N\�SUDVH´mKR�LQVXOLQX�&5/�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGm�
NRYk������PRO�O�56�WDN��DE\�Y¬VOHGQ¬�UR]WRN�REVDKRYDO�����PJ�PO�
3RURYQgYDFm�UR]WRN��E���2EVDK�ODKYL³N\�OLGVNkKR�LQVXOLQX�&5/�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGm�
NRYk������PRO�O�56�WDN��DE\�Y¬VOHGQ¬�UR]WRN�REVDKRYDO�����PJ�PO�
3RURYQgYDFm�UR]WRN��F���-H�OL�WÎHED�SRX©mW�KRYÀ]m�LQVXOLQ��UR]SXVWm�VH������PJ�KRYÁ]mKR�LQVXOLQX�&5/
Y������PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�56�
3RURYQgYDFm�UR]WRN��G�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�VPmFKg�V�����PO�SRURYQgYDFmKR�UR]WR�
NX��E��

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� RFHORYk�QHUH]RYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm� Ig]H� V� SUÖWRNRYRX� U\FKORVWm� ��PO�PLQ�� NWHURX� MVRX� QgVOHGXMmFm� UR]WRN\� SÎLSUDYHQk� D
XFKRYgQk�SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&�
��PRELOQm� Ig]H�$� �������J�VmUDQX�VRGQkKR�EH]YRGkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
�����PO��3ÎLGg�VH�����PO�N\VHOLQ\�IRVIRUH´Qk�5��D�MH�OL�WÎHED��XSUDYm�VH�S+�QD�KRGQRWX�����HWKDQRO�
DPLQHP�5��]ILOWUXMH�VH�D�UR]WRN�VH�RGY]GX§Qm�SUREXEOgYgQmP�KHOLD�SUR�FKURPDWRJUDILL�5�
��PRELOQm�Ig]H�%���VPmFKg�VH�����PO�PRELOQm�Ig]H�$�V�����PO�DFHWRQLWULOX�5��=ILOWUXMH�VH�D�UR]WRN
VH�RGY]GX§Qm�SUREXEOgYgQmP�KHOLD�SUR�FKURPDWRJUDILL�5�
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²DV 0RELOQm�Ig]H�$ 0RELOQm�Ig]H�% 3R]QgPND
�PLQ� ���9�9� ���9�9�

��D©��� �� �� L]RNUDWLFN\
���D©��� ���D©��� ���D©��� OLQHgUQm�JUDGLHQW
���D©��� �� �� L]RNUDWLFN\

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP��
7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&�
1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��G��D�����O�SRURYQgYDFmKR�UR]WRNX��D���=D]QDPHQg

VH�FKURPDWRJUDP�SRURYQgYDFmKR�UR]WRNX��G���GRNXG�SmN�RGSRYmGDMmFm�KODYQmPX�SmNX�QD�FKURPDWR�
JUDPX�SRURYQgYDFmKR�UR]WRNX��D��MH�]ÎHWHOQÀ�YLGLWHOQ¬��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L
SmN\�RGSRYmGDMmFmPL�OLGVNkPX�LQVXOLQX�D�SUDVH³mPX�LQVXOLQX�QHQm�PHQ§m�QH©������-H�OL�WÎHED��XSUDYm
VH�NRQFHQWUDFH�DFHWRQLWULOX�Y�PRELOQm�Ig]L��DE\�E\OR�GRVD©HQR�SR©DGRYDQkKR�UR]OL§HQm�

1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��D��QHER��MH�OL�WÎHED��SRURYQgYDFmKR�UR]WRNX��F�� D
����O�]NRX§HQkKR�UR]WRNX��1D�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�VH�REMHYm�GHVDPLGRLQVXOLQ
MDNR�PDO¬�SmN�]D�KODYQmP�SmNHP�D�MHKR�UHODWLYQm�UHWHQ³Qm�³DV�Y]KOHGHP�N�KODYQmPX�SmNX�MH�DVL�����
1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�SmNX�RGSRYmGDMmFmKR�GHVDPLGRLQVXOLQX�QHQm�YÀW§m
QH©�������FHONRYk�SORFK\�Y§HFK�SmNÖ��VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�SmNX�LQVXOLQX�D�GHVDPLGR�
LQVXOLQX��QHQm�YÀW§m�QH©�������FHONRYk�SORFK\�Y§HFK�SmNÖ�

,PXQRUHDNWLYLWD�SURLQVXOLQX��3/,���1HMY¬§H����)J�J��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��,PXQRUHDNWL�
YLWD�SURLQVXOLQX�VH�]NRX§m�YKRGQRX�LPXQRFKHPLFNRX�PHWRGRX����������MDNR�MH�UDGLRLPXQRDQDO¬]D
]D�SRX©LWm�PH]LQgURGQmKR�UHIHUHQ³QmKR�SUDVH³mKR�QHER�KRYÀ]mKR�SURLQVXOLQX�NH�NDOLEUDFL�PHWRG\�

=LQHN��1HMY¬§H��������SR³mWgQR�QD�Y\VX§HQRX�OgWNX��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWUL m
���������0HWRGD�,���

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D�]ÎHGm�VH� Mm�QD
�����PO��-H�OL�WÎHED��]ÎHGm�VH�N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�56�QD�NRQFHQWUDFL�QDSÎ������)J
=Q�PO�D©�����)J�=Q�PO�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�UR]WRN\�REVDKXMmFm������)J�=Q�PO�������)J�=Q�PO�������)J�=Q�PO�
�����)J�=Q�PO�������)J�=Q�PO�]D�SRX©LWm�³HUVWYÀ�SÎLSUDYHQkKR�]gNODGQmKR� UR]WRNX�]LQNX����PJ
=Q�PO��]ÎHGÀQmP�N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�56�

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�]LQNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�SODPHQH�Y]GXFK�DFHW\OHQ�YKRGQkKR�VOR©HQm��QDSÎ����O�DFHW\OHQX�D����O�Y]GXFKX�PLQ��

=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�VH�VX§m����K�SÎL�����(&�D©�����(&��
6mUDQRY¬�SRSHO�����������1HMY¬§H��������SR³mWgQR�QD�Y\VX§HQRX�OgWNX��VWDQRYm�VH�V������J�]NRX§HQk
OgWN\�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm
HQGRWR[LQ\��REVDKXMH�OL�QHMY¬§H����P�M��HQGRWR[LQX�Y�PLOLJUDPX�

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN��D��������PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD
�����PO�
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=NRX§HQ­�UR]WRN��E���.H�����)O�]NRX§HQkKR�UR]WRNX��D��VH�SÎLGg�����)O�N\VHOLQ\�FKORURYRGmNRYk
�����PRO�O�56�D�GREÎH�VH�SURPmFKg�
3RURYQgYDFm�UR]WRN��D���2EVDK�ODKYL³N\�SUDVH´mKR�LQVXOLQX�&5/�QHER�KRYÁ]mKR�LQVXOLQX�&5/��GOH
SRWÎHE\��VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�WDN��DE\�Y¬VOHGQ¬�UR]WRN
REVDKRYDO�����PJ�PO�
3RURYQgYDFm�UR]WRN��E�������PO�UR]WRNX�REVDKXMmFmKR�����PJ�OLGVNkKR�LQVXOLQX�&5/�Y���PO�N\VHOLQ\
FKORURYRGmNRYk������PRO�O�56�D�����PO�UR]WRNX�REVDKXMmFmKR�����PJ�SDUVH´mKR�LQVXOLQX�&5/�Y���PO
N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�VH�VPmFKDMm�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� RFHORYk�QHUH]RYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ��NWHURX�MVRX�QgVOHGXMmFm�UR]WRN\�SÎLSUDYHQk�D�XFKR�
YgYDQk�SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&�
��PRELOQm� Ig]H�$� �������J�VmUDQX�VRGQkKR�EH]YRGkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
�����PO��3ÎLGg�VH�����PO�N\VHOLQ\�IRVIRUH´Qk�5��D�MH�OL�WÎHED��XSUDYm�VH�S+�QD�KRGQRWX�����HWKDQRO�
DPLQHP�5��]ILOWUXMH�VH�D�UR]WRN�VH�RGY]GX§Qm�SUREXEOgYgQmP�KHOLD�SUR�FKURPDWRJUDILL�5�
��PRELOQm�Ig]H�%���VPmFKg�VH�����PO�PRELOQm�Ig]H�$�V�����PO�DFHWRQLWULOX�5��=ILOWUXMH�VH�D�UR]WRN
VH�RGY]GX§Qm�SUREXEOgYgQmP�KHOLD�SUR�FKURPDWRJUDILL�5�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&�
=D]QDPHQDMm�VH�FKURPDWRJUDP\�PRELOQm�Ig]H�REVDKXMmFm�VPÀV�REMHPRY¬FK�GmOÖ�PRELOQm�Ig]H�$

D�PRELOQm�Ig]H�%������������9�SÎmSDGÀ�SRWÎHE\�VH�XSUDYm�VOR©HQm�PRELOQm�Ig]H�
1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��E��D�]D]QDPHQg�VH�FKURPDWRJUDP��=NRX§NX�O]H�KRG�

QRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmN\�RGSRYmGDMmFmPL�OLGVNkPX�LQVXOLQX�D�SUDVH³mPX�LQVXOLQX�QHQm�PHQ§m
QH©� ����� -H�OL� WÎHED�� XSUDYm� VH� NRQFHQWUDFH� DFHWRQLWULOX� Y�PRELOQm� Ig]L� WDN�� DE\� E\OR� GRVD©HQR
SR©DGRYDQkKR�UR]OL§HQm�

1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN��D��§HVWNUgW��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UHODWLYQm�VPÀURGDWQg
RGFK\OND�SUR�SORFKX�KODYQmKR�SmNX�MH�PHQ§m�QH©�����

1DVWÎmNQH�VH�����O�]NRX§HQkKR�UR]WRNX��D��D��E��D����)O�SRURYQgYDFmKR�UR]WRNX��D��VWHMQkKR
GUXKX�LQVXOLQX�MDNR�]NRX§HQg�OgWND�

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D�
MH�����������NUgW�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��

9\SR³mWg�VH�REVDK�LQVXOLQX��& + 1 2 6 QHER�& + 1 2 6 ��]D�SRX©LWm�SORFK\�SmNX�QD��� ��� �� �� �� ��� ��� �� �� �

FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D���SORFK\�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�
D� GHNODURYDQkKR� REVDKX� & + 1 2 6 � Y� SUDVH´mP� LQVXOLQX� &5/� QHER� & + 1 2 6��� ��� �� �� � ��� ��� �� �� �

Y�KRYÁ]mP�LQVXOLQX�&5/��MDN�MH�SRWÎHED�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL� ���� (&�GR�XYROQÀQm�SUR�Y¬UREX��3R
UR]SX§WÀQm� VH� LQVXOLQ� XFKRYgYg� SÎL� ��� �� ��� (&� SR� NUgWNRX� GREX�� QH©� EXGH� SRX©LW� SUR� Y¬UREX
SÎmSUDYNX�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� ]YmÎH��]�NWHUkKR�E\OD�OgWND�]mVNgQD�
� ]GD�MH�OgWND�SURVWg�EDNWHULgOQmFK�HQGRWR[LQÖ�



� 6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�,QVXOLQXP�KXPDQXP

6WUDQD�����

t�,QVXOLQXP�KXPDQXP
/LGVN¬�LQVXOLQ

& + 1 2 6 0 �������� &$6�������������� ��� �� �� � U

-H�WR�SURWHLQ�VH�VWUXNWXURX�DQWLGLDEHWLFNkKR�KRUPRQX�SURGXNRYDQkKR�OLGVNRX�VOLQLYNRX�EÎL§Qm�
3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������OLGVNkKR�LQVXOLQX�& + 1 2 6 ����P�M���� ��� �� �� �

LQVXOLQX�RGSRYmGg�������PJ�EH]YRGkKR�LQVXOLQX��
9\UgEm�VH�HQ]\PDWLFNRX�SÎHPÀQRX�D�QgVOHGXMmFmP�³L§WÀQmP�LQVXOLQX�]mVNDQkKR�]�SUDVH³m�VOLQLYN\

EÎL§Qm� QHER� PHWRGRX� ]DOR©HQRX� QD� UHNRPELQDQWQm� '1.� �U'1.�� WHFKQRORJLL�� /LGVN¬� LQVXOLQ
Y\UgEÀQ¬�U'1.�WHFKQRORJLm�RGSRYmGg�³OgQNX�3URGXFWD�DE�$'1�UHFRPELQDQWH�

9¬URED

/LGVN¬�LQVXOLQ�MH�Y\UgEÀQ�]D�SRGPmQHN�PLQLPDOL]XMmFmFK�PLNURELgOQm�]QH³L§WÀQm�
3UR�OLGVN­�LQVXOLQ�Y\UgEÁQ­�HQ]\PDWLFNRX�SÏHPÁQRX�LQVXOLQX�]mVNDQkKR�]�SUDVH´m�VOLQLYN\�VH�YH

YDOLGRYDQkP�Y­UREQmP�SURFHVX�RGVWUDÉXMH�]E\WNRYg�SURWHRO\WLFNg�r´LQQRVW��2SUgYÁQg�DXWRULWD

P×©H�SR©DGRYDW�GRGDWH´Qk�]NRX§N\�

3UR�OLGVN­�LQVXOLQ�Y\UgEÁQ­�U'1.�WHFKQRORJLm�O]H�Y\SXVWLW�QgVOHGXMmFm�]NRX§NX�X�ND©Gk�§DU©H

NRQH´QkKR�Y­URENX��SRNXG�RSUgYQÁQg�DXWRULWD�QHXGÁOLOD�Y­MLPNX�

%mONRYLQ\�KRVWLWHOVNk�EXÈN\��1HMY¬§H����)J�J��VWDQRYm�VH�SRVWXSHP�XYHGHQ¬P�Y�³OgQNX�3URGXFWD
DE�$'1�UHFRPELQDQWH�

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��Y�HWKDQROX�D�Y�HWKHUX��5R]SRX§Wm
VH�YH�]ÎHGÀQ¬FK�PLQHUgOQmFK�N\VHOLQgFK�D�]D�UR]NODGX�YH�]ÎHGÀQ¬FK�DONDOLFN¬FK�K\GUR[LGHFK�

=NRX§N\�WRWR©QRVWL

$� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�6WDQRYHQm�REVDKX��5HWHQ³Qm�³DV�KODYQmKR�SmNX
QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX� �D�� VH�VKRGXMH�V� UHWHQ³QmP�³DVHP�KODYQmKR�SmNX�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�1H³LVWRW\�V�PROHNXORYRX�KPRWQRVWm�YÀW§m�QH©
LQVXOLQ��YL]�=NRX§N\�QD�³LVWRWX��5HWHQ³Qm�³DV�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]�
WRNX�VH�VKRGXMH�V�UHWHQ³QmP�³DVHP�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��

=NRX§N\�QD�³LVWRWX

$EVRUEDQFH���������������PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD
�����PO��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�SÎL�����QP�MH�����D©�������SR³mWgQR�QD�Y\VX§HQRX�OgWNX�

1H³LVWRW\�V�PROHNXORYRX�KPRWQRVWm�YÀW§m�QH©� LQVXOLQ��3URYHGH�VH�Y\OX³RYDFm�FKURPDWRJUDILH
���������

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�����PO�PRELOQm�Ig]H�
3RURYQgYDFm�UR]WRN��D��������O�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
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6WUDQD�����

3RURYQgYDFm�UR]WRN��E���5R]SXVWm�VH�REVDK�ODKYL³N\�OLGVNkKR�LQVXOLQX�&5/�Y�PRELOQm�Ig]L�WDN��DE\
Y¬VOHGQ¬�UR]WRN�REVDKRYDO����PJ�PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX�QHMPkQÀ�����PP�QDSOQÀQk�VLOLNDJHOHP�SUR�FKURPDWRJUD�
ILL�5������P��YHOLNRVW�SoUÖ�DVL����QP��

� PRELOQm� Ig]H�� NWHURX� MH� ]ILOWURYDQg� D� RGSO\QÀQg� VPÀV� SÎLSUDYHQg� WDNWR�� ��� REMHPRY¬FK� GmOÖ
N\VHOLQ\�RFWRYk�OHGRYk�5�VH�VPmFKg�V����REMHPRY¬PL�GmO\�YRG\�5��XSUDYm�VH�S+�QD�KRGQRWX����
UR]WRNHP�DPRQLDNX�������56������9�9���SÎLGg�VH����REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�SURPmFKg�
3UÖWRNRYg�U\FKORVW�MH�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX��&LWOLYRVW�GHWHNWRUX�VH�QDVWDYm�WDN��DE\�YHOLNRVW

KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��E\OD������D©������FHOk�VWXSQLFH
]DSLVRYD³H��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VRX³HW�SORFK�SmNÖ�HOXRYDQ¬FK�SÎHG�KODYQmP
SmNHP�QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D����������

3ÎmEX]Qk�EmONRYLQ\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y������PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�56�
3RURYQgYDFm�UR]WRN��D���2EVDK�ODKYL³N\�OLGVNkKR�LQVXOLQX�&5/�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNR�
Yk������PRO�O�56�WDN��DE\�Y¬VOHGQ¬�UR]WRN�REVDKRYDO�����PJ�PO�
3RURYQgYDFm�UR]WRN��E���2EVDK�ODKYL³N\�SUDVH´mKR�LQVXOLQX�&5/�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGm�
NRYk������PRO�O�56�
3RURYQgYDFm� UR]WRN� �F��� ����PO�SRURYQgYDFmKR� UR]WRNX� �E�� VH�]ÎHGm� N\VHOLQRX�FKORURYRGmNRYRX
�����PRO�O�56�QD������PO������PO�WRKRWR�UR]WRNX�VH�VPmFKg�V�����PO�SRURYQgYDFmKR�UR]WRNX��D��
3RURYQgYDFm�UR]WRN��G�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�VPmFKg�V�����PO�SRURYQgYDFmKR�UR]�
WRNX��E��

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� RFHORYk�QHUH]RYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ��NWHURX�MVRX�QgVOHGXMmFm�UR]WRN\�SÎLSUDYHQk�D�XFKR�
YgYDQk�SÎL�WHSORWÀ�QL©§m�QH©����(&�
��PRELOQm� Ig]H�$� �������J�VmUDQX�VRGQkKR�EH]YRGkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
�����PO��3ÎLGg�VH�����PO�N\VHOLQ\�IRVIRUH´Qk�5��D�MH�OL�WÎHED��XSUDYm�VH�S+�QD�KRGQRWX�����HWKDQRO�
DPLQHP�5��=ILOWUXMH�VH�D�UR]WRN�VH�RGY]GX§Qm�SUREXEOgYgQmP�KHOLD�SUR�FKURPDWRJUDILL�5�
��PRELOQm�Ig]H�%���VPmFKg�VH�����PO�PRELOQm�Ig]H�$�V�����PO�DFHWRQLWULOX�5��=ILOWUXMH�VH�D�UR]WRN
VH�RGY]GX§Qm�SUREXEOgYgQmP�KHOLD�SUR�FKURPDWRJUDILL�5�

²DV 0RELOQm�Ig]H�$ 0RELOQm�Ig]H�% 3R]QgPND
�PLQ� ���9�9� ���9�9�

��D©��� �� �� L]RNUDWLFN\
���D©��� ���D©��� ���D©��� OLQHgUQm�JUDGLHQW
���D©��� �� �� L]RNUDWLFN\

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP��
7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&�
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1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��G��D�����O�SRURYQgYDFmKR�UR]WRNX��E���=D]QDPHQgYg
VH�FKURPDWRJUDP�SRURYQgYDFmKR�UR]WRNX��G���GRNXG�SmN�RGSRYmGDMmFm�KODYQmPX�SmNX�QD�FKURPD�
WRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MH�]ÎHWHOQÀ�YLGLWHOQ¬��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm
PH]L�SmN\�RGSRYmGDMmFmPL�OLGVNkPX�LQVXOLQX�D�SUDVH³mPX�LQVXOLQX�QHQm�PHQ§m�QH©������-H�OL�WÎHED�
XSUDYm�VH�NRQFHQWUDFH�DFHWRQLWULOX�Y�PRELOQm�Ig]L��DE\�E\OR�GRVD©HQR�SR©DGRYDQkKR�UR]OL§HQm�

1DVWÎmNQH� VH� ��� �O� SRURYQgYDFmKR� UR]WRNX� �D��� ��� �O� SRURYQgYDFmKR� UR]WRNX� �F�� D� ��� �O
]NRX§HQkKR�UR]WRNX��1D�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��MH�OLGVN¬�GHVDPLGRLQVXOLQ�MDNR
PDO¬�SmN�]D�KODYQmP�SmNHP�D�MHKR�UHODWLYQm�UHWHQ³Qm�³DV�Y]KOHGHP�N�KODYQmPX�SmNX�MH�DVL������1D
FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� SORFKD� ©gGQkKR� SmNX� RGSRYmGDMmFmPX� OLGVNkPX
GHVDPLGRLQVXOLQX�QHQm�YÀW§m�QH©�������FHONRYk�SORFK\�Y§HFK�SmNÖ��VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ
SmNX�OLGVNkKR�LQVXOLQX�D�SmNX�OLGVNkKR�GHVDPLGRLQVXOLQX��QHQm�YÀW§m�QH©�������FHONRYk�SORFK\�Y§HFK
SmNÖ�� SORFKD� ©gGQkKR� SmNX� RGSRYmGDMmFmKR� KODYQmPX� SmNX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��E��QHQm�YÀW§m�QH©�SORFKD�RGSRYmGDMmFmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F�
��������

,PXQRUHDNWLYLWD�SURLQVXOLQX��3/,���1HMY¬§H����)J�J��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��,PXQRUHDNWL�
YLWD�SURLQVXOLQX�VH�]NRX§m�YKRGQRX�LPXQRFKHPLFNRX�PHWRGRX����������MDNR�MH�UDGLRLPXQRDQDO¬]D�
3UR�OLGVN¬�LQVXOLQ�Y\UREHQ¬�HQ]\PDWLFNRX�SÎHPÀQRX�SUDVH³mKR�LQVXOLQX�VH�SRX©LMH�PH]LQgURGQm
UHIHUHQ³Qm�SUDVH³m�SURLQVXOLQ�NH�NDOLEUDFL�PHWRG\��3UR�LQVXOLQ�Y\UREHQ¬�U'1.�WHFKQRORJLm�VH�SRX©L�
MH�PH]LQgURGQm�UHIHUHQ³Qm�OLGVN¬�SURLQVXOLQ�

=LQHN��1HMY¬§H��������SR³mWgQR�QD�Y\VX§HQRX�OgWNX��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWUL m
���������0HWRGD�,���

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D�]ÎHGm�VH� Mm�QD
�����PO��-H�OL� WÎHED��]ÎHGm�VH�N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�56�QD�YKRGQRX�NRQFHQWUDFL
�QDSÎ������)J�D©�����)J�=Q�PO��
3RURYQgYDFm� UR]WRN\�� 3ÎLSUDYm� VH� UR]WRN\� REVDKXMmFm� ����� )J�� ����� )J�� ����� )J�� ����� )J�
�����)J�=Q�PO�]D�SRX©LWm�³HUVWYÀ�SÎLSUDYHQkKR�]gNODGQmKR�UR]WRNX�]LQNX����PJ�=Q�PO��]ÎHGÀQmP
N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�56�

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�]LQNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�SODPHQH�Y]GXFK�DFHW\OHQ�YKRGQkKR�VOR©HQm��QDSÎ����O�DFHW\OHQX�D����O�Y]GXFKX�PLQ��

=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�VH�VX§m����K�SÎL�����(&�D©�����(&��
6mUDQRY¬�SRSHO�����������1HMY¬§H��������SR³mWgQR�QD�Y\VX§HQRX�OgWNX��VWDQRYm�VH�V������J�]NRX§HQk
OgWN\�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm
HQGRWR[LQ\��REVDKXMH�OL�QHMY¬§H����P�M��HQGRWR[LQX�Y�PLOLJUDPX�

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN��D��������PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD
�����PO�
=NRX§HQ­�UR]WRN��E���.H�����)O�]NRX§HQkKR�UR]WRNX��D��VH�SÎLGg�����)O�N\VHOLQ\�FKORURYRGmNRYk
�����PRO�O�56�D�GREÎH�VH�SURPmFKg�
3RURYQgYDFm�UR]WRN��D���2EVDK�ODKYL³N\�OLGVNkKR�LQVXOLQX�&5/�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNR�
Yk������PRO�O�56�D�]ÎHGm�VH�Mm�WDN��DE\�Y¬VOHGQ¬�UR]WRN�REVDKRYDO�����PJ�PO�
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3RURYQgYDFm�UR]WRN��E�������PO�SRURYQgYDFmKR�UR]WRNX��D��D�����PO�UR]WRNX�REVDKXMmFmKR�����PJ
SUDVH´mKR�LQVXOLQX�&5/�Y���PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�VH�VPmFKDMm�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� RFHORYk�QHUH]RYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ��NWHURX�MVRX�QgVOHGXMmFm�UR]WRN\�SÎLSUDYHQk�D�XFKR�
YgYDQk�SÎL�WHSORWÀ�QL©§m�QH©����(&�
��PRELOQm� Ig]H�$� �������J�VmUDQX�VRGQkKR�EH]YRGkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
�����PO��3ÎLGg�VH�����PO�N\VHOLQ\�IRVIRUH´Qk�5��D�MH�OL�WÎHED��XSUDYm�VH�S+�QD�KRGQRWX�����HWKDQRO�
DPLQHP�5��=ILOWUXMH�VH�D�UR]WRN�VH�RGY]GX§Qm�SUREXEOgYgQmP�KHOLD�SUR�FKURPDWRJUDILL�5�
��PRELOQm�Ig]H�%���VPmFKg�VH�����PO�PRELOQm�Ig]H�$�V�����PO�DFHWRQLWULOX�5��=ILOWUXMH�VH�D�UR]WRN
VH�RGY]GX§Qm�SUREXEOgYgQmP�KHOLD�SUR�FKURPDWRJUDILL�5�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&�
=D]QDPHQDMm�VH�FKURPDWRJUDP\�PRELOQm�Ig]H�REVDKXMmFm����REMHPRY¬FK�GmOÖ�PRELOQm�Ig]H�$�D

���REMHPRY¬FK�GmOÖ�PRELOQm�Ig]H�%��9�SÎmSDGÀ�SRWÎHE\�VH�XSUDYm�VOR©HQm�PRELOQm�Ig]H�
1DVWÎmNQH�VH�����O�SRURYQgYDFmKR� UR]WRNX� �E��D�]D]QDPHQg�VH�FKURPDWRJUDP��=NRX§NX� O]H

KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmN\�RGSRYmGDMmFmPL�OLGVNkPX�LQVXOLQX�D�SUDVH³mPX�LQVXOLQX�QHQm
PHQ§m�QH©������-H�OL�WÎHED��XSUDYm�VH�NRQFHQWUDFH�DFHWRQLWULOX�Y�PRELOQm�Ig]L�WDN��DE\�E\OR�GRVD©HQR
SR©DGRYDQkKR�UR]OL§HQm�

1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN��D��§HVWNUgW��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UHODWLYQm�VPÀURGDWQg
RGFK\OND�SUR�SORFKX�KODYQmKR�SmNX�MH�PHQ§m�QH©�����

1DVWÎmNQH�VH�SR�����O�]NRX§HQkKR�UR]WRNX��D��D��E��D����)O�SRURYQgYDFmKR�UR]WRNX��D��
=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D�

MH�����������NUgW�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��
9\SR³mWg�VH�REVDK�LQVXOLQX��& + 1 2 6 ��]D�SRX©LWm�SORFK\�KODYQmKR�SmNX�D�SORFK\�SmNX��� ��� �� �� �

RGSRYmGDMmFmKR�GHVDPLGRLQVXOLQX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��D�FKURPDWRJUDPX�SR�
URYQgYDFmKR�UR]WRNX��D��D�GHNODURYDQkKR�REVDKX�& + 1 2 6 �Y�OLGVNkP�LQVXOLQX�&5/���� ��� �� �� �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�����(&�GR�XYROQÀQm�SUR�Y¬UREX��3R�UR]�
SX§WÀQm�VH�LQVXOLQ�XFKRYgYg�SÎL���������(&�SR�NUgWNRX�GREX��QH©�EXGH�SRX©LW�SUR�Y¬UREX�SÎmSUDYNX�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� ]GD�E\OD�OgWND�Y\UREHQD�HQ]\PDWLFNRX�SÎHPÀQRX�SUDVH³mKR�LQVXOLQX�QHER�U'1.�WHFKQRORJLm�
� ]GD�MH�OgWND�SURVWg�EDNWHULgOQmFK�HQGRWR[LQÖ�
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t�,QWHUIHURQL�DOID���VROXWLR�FRQFHQWUDWD
.RQFHQWURYDQ¬�UR]WRN�LQWHUIHURQX�DOID��

-H�WR�UR]WRN�EmONRYLQ\�Y\WYRÎHQk�SRGOH�LQIRUPDFH�NoGRYDQk�JHQHP�SUR�DOID�LQWHUIHURQ��VXEW\S
DOID����NWHUg�Y\ND]XMH�DOHVSRÈ�Y�KRPRORJQmFK�EXÈNgFK�QHVSHFLILFNRX�SURWLYLURYRX�r³LQQRVW�Y�SUÖ�
EÀKX�PHWDEROLFN¬FK�EXQÀ³Q¬FK�SURFHVÖ�V\QWk]\�ULERQXNOHRYk�N\VHOLQ\�D�EmONRYLQ��,QWHUIHURQ�DOID��
Y\ND]XMH�WDNk�DQWLSUROLIHUD³Qm�r³LQQRVW��5Ö]Qk�W\S\�LQWHUIHURQX�DOID���VH�OL§m�YH�]E\WNX�DPLQRN\VHOL�
Q\�Y�SROR]H����D�R]QD³XMm�VH�SmVPHQ\�

2]QD³HQm =E\WHN�Y�SROR]H���
DOID��D /\V
DOID��E $UJ

7HQWR�³OgQHN�VH�Y]WDKXMH�QD�NRQFHQWURYDQk�UR]WRN\�LQWHUIHURQÖ�DOID��D�D���E�
�³LQQRVW�NRQFHQWURYDQkKR�UR]WRNX�LQWHUIHURQX�DOID���MH�QHMPkQÀ��������� �P�M��Y�PLOLJUDPX�EmO��

NRYLQ\��.RQFHQWURYDQ¬�UR]WRN�LQWHUIHURQX�DOID���REVDKXMH�QHMPkQÀ������� �P�M��LQWHUIHURQX�DOID���

Y�PLOLOLWUX�
.RQFHQWURYDQ¬� UR]WRN� LQWHUIHURQX� DOID��� Y\KRYXMH� SR©DGDYNÖP� ³OgQNX� 3URGXFWD� DE� $'1

UHFRPELQDQWH�

9¬URED

9\UgEm�]D�SRGPmQHN�PLQLPDOL]XMmFmFK�PLNURELgOQm�]QH³L§WÀQm�SÎmSUDYNX��
9\UgEm�VH�PHWRGRX�]DOR©HQRX�QD�UHNRPELQDQWQm�'1.�WHFKQRORJLL�]D�SRX©LWm�EDNWHULm�MDNR�KRVWL�

WHOVN¬FK�EXQÀN��3ÎHG�XYROQÀQmP�VH�QD�ND©Gk�§DU©L�NRQH³Qk�YgUN\�SURYHGRX�QgVOHGXMmFm�]NRX§N\�
SRNXG�RSUgYQÀQg�DXWRULWD�QHXGÀOLOD�Y¬MLPNX�

%mONRYLQ\�RGYR]HQk�]�KRVWLWHOVN¬FK�EXQÀN��/LPLW\�VFKYDOXMH�RSUgYQÀQg�DXWRULWD�
'1.�RGYR]HQg�]�KRVWLWHOVN¬FK�EXQÀN�QHER�YHNWRUX��/LPLW\�VFKYDOXMH�RSUgYQÀQg�DXWRULWD�

9ODVWQRVWL

²LUg�EH]EDUYg�QHER�VODEÀ�QD©ORXWOg�WHNXWLQD�

=NRX§N\�WRWR©QRVWL

$� =NRX§ND�6WDQRYHQm�r³LQQRVWL�MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� +RGQRWm�VH�HOHNWURIRUHRJUDP\�]H�]NRX§N\�,]RHOHNWULFNg�IRNXVDFH��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm

SgV� QD� HOHNWURIRUHRJUDPX� ]NRX§HQkKR� UR]WRNX� RGSRYmGg� VYRMm� SRORKRX� KODYQmPX� SgVX� QD
HOHNWURIRUHRJUDPX�SRURYQgYDFmKR�UR]WRNX�

&� +RGQRWm� VH� HOHNWURIRUHRJUDP\� ]H� ]NRX§N\� 1H³LVWRW\� R� RGOL§Qk� PROHNXORYk� KPRWQRVWL�� YL]
=NRX§N\� QD� ³LVWRWX�� ]mVNDQk� ]D� UHGXNXMmFmFK� SRGPmQHN�� +ODYQm� SgV� QD� HOHNWURIRUHRJUDPX
]NRX§HQkKR� UR]WRNX� �D�� RGSRYmGg� VYRMm� SRORKRX� KODYQmPX� SgVX� QD� HOHNWURIRUHRJUDPX
SRURYQgYDFmKR�UR]WRNX��D��

'� 3URYHGH�VH�SHSWLGRYk�PDSRYgQm�
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=NRX§HQ­�UR]WRN��=NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�YRGRX�5�QD�NRQFHQWUDFL�EmONRYLQ\�����J�O������O�VH
SÎHQHVH�GR����PO�SRO\SURS\OHQRYk�QHER�VNOHQÀQk�]NXPDYN\��3ÎLGg�VH������O� WOXPLYkKR�UR]WRNX
IRVIRUH´QDQRYkKR�R�S+��������PRO�O��������O�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�WU\SVLQX�SUR�SHSWLGRYk
PDSRYgQm�5������J�O��YH�YRGÁ�5�D������O�YRG\�5�D�VLOQÀ�VH�SURPmFKg��=NXPDYND�VH�X]DYÎH�D�QHFKg
VH����K�YH�YRGQm�Og]QL�SÎL����(&��SDN�VH�SÎLGg������O�UR]WRNX�JXDQLGLQLXPFKORULGX�5������J�O��D
GREÎH� VH� SURPmFKg�� 3ÎLGg� VH� �� �O� UR]WRNX� GLWKLRWKUHLWROX� 5� ������� J�O�� D� GREÎH� VH� SURPmFKg�
8]DYÎHQg�]NXPDYND�VH�QD���PLQ�SRQRÎm�GR�YURXFm�YRG\�5��SDN�VH�RFKODGm�QD�SRNRMRYRX�WHSORWX�
3RURYQgYDFm� UR]WRN��3ÎLSUDYm� VH� VRX³DVQÀ� VWHMQ¬P� ]SÖVREHP� MDNR� ]NRX§HQ¬� UR]WRN� ]D� SRX©LWm
UR]WRNX�SÎmVOX§QkKR�LQWHUIHURQX�DOID���&5/������J�O��YH�YRGÁ�5�

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�

� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��V�§LURN¬PL�SoU\�

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ��NWHURX�MVRX�QgVOHGXMmFm�UR]WRN\�
��PRELOQm�Ig]H�$�����PO�N\VHOLQ\�WULIOXRURFWRYk�5�VH�]ÎHGm�YRGRX�5�QD������PO�
��PRELOQm�Ig]H�%���NH�����PO�YRG\�5�VH�SÎLGg���PO�N\VHOLQ\�WULIOXRURFWRYk�5�D�]ÎHGm�VH�DFHWRQLWULOHP
SUR�FKURPDWRJUDILL�5�QD������PO�

*UDGLHQWRY­�SURJUDP�

²DV 0RELOQm�Ig]H�$ 0RELOQm�Ig]H�% 3R]QgPND
�PLQ� ����9�9� ���9�9�

����� ��� � L]RNUDWLFN\
������ �������� ������ OLQHgUQm�JUDGLHQW
������� �� �� L]RNUDWLFN\
������� �������� ������ OLQHgUQm�JUDGLHQW
������� ��� � ]QRYXXVWDORYgQm

��� � XVWDORYgQm

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&�
.RORQD� VH� SURP¬Yg� QHMPkQÀ� ���PLQ�PRELOQm� Ig]m� $� GR� XVWgOHQm� URYQRYgK\�� 1DVWÎmNQH� VH

RGGÀOHQÀ�SR������O�ND©GkKR�UR]WRNX��&KURPDWRJUDP�]NRX§HQkKR�UR]WRNX�RGSRYmGg�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�FKURPDWRJUDP�ND©GkKR�UR]WRNX�MH�NYDOLWDWLY�
QÀ�SRGREQ¬�FKURPDWRJUDPX�SÎmVOX§QkKR�UHIHUHQ³QmKR�LQWHUIHURQX�DOID���&5/�

=NRX§N\�QD�³LVWRWX

%mONRYLQ\�

=NRX§HQ­�UR]WRN��=NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�YRGRX�5�QD�UR]WRN�REVDKXMmFm�DVL�����PJ�PO�LQWHUIHUR�
QX�DOID���
3RURYQgYDFm�UR]WRN��3ÎLSUDYm�VH�]gVREQm�UR]WRN�DOEXPLQX�KRYÁ]mKR�5������PJ�PO��YH�YRGÁ�5��ÍHGÀ�
QmP�]gVREQmKR�UR]WRNX�VH�SÎLSUDYm�RVP�UR]WRNÖ�REVDKXMmFmFK���)J�PO�D©�����J�PO�DOEXPLQX�KRYÁ]m�
KR�5�

=NRX§HQ¬�UR]WRN�VH�]ÎHGm�WÎLFHWNUgW�D�SDGHVgWNUgW��3ÎLGg�VH������PO�UR]WRNX�SÎLSUDYHQkKR�WkKR©
GQH�VPmFKgQmP�����PO�UR]WRNX�VmUDQX�PÁ¼QDWkKR�5�����J�O��YH�YRGÁ�5������PO�UR]WRNX�YmQDQX
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VRGQkKR�5�����J�O��YH�YRGÁ�5�D������PO�UR]WRNX�XKOL´LWDQX�VRGQkKR�5�����J�O��Y�K\GUR[LGX�VRGQkP
����PRO�O�56�GR�]NXPDYHN�REVDKXMmFmFK�����PO�YRG\�5��VOHSg�]NRX§ND�������PO�UÖ]Q¬FK�]ÎHGÀQm
]NRX§HQkKR�UR]WRNX�QHER�����PO�SRURYQgYDFmFK�UR]WRNÖ��3R�ND©GkP�SÎmGDYNX�VH�SURPmFKg��$VL�SR
��� PLQ� VH� GR� ND©Gk� ]NXPDYN\� SÎLGg� ����� PO� ]NRXPDGOD� IRVIRPRO\EGHQDQ�ZROIUDPRYkKR� 5
SÎLSUDYHQkKR�WkKR©�GQH�D�SURPmFKg�VH��$VL�SR����PLQ�VH�]PÀÎm�DEVRUEDQFH����������ND©GkKR�UR]WRNX
SÎL�����QP�SURWL�NRQWUROQmPX�UR]WRNX�]mVNDQkPX�SÎL�VOHSk�]NRX§FH��6HVWURMm�VH�NDOLEUD³Qm�NÎLYND
]gYLVORVWL�DEVRUEDQFH�RVPL�SRURYQgYDFmFK�UR]WRNÖ�QD�REVDKX�EmONRYLQ�D�]�NÎLYN\�VH�RGH³WH�REVDK
EmONRYLQ�YH�]NRX§HQkP�UR]WRNX�

1H³LVWRW\�R�RGOL§Qk�PROHNXORYk�KPRWQRVWL��3URYHGH�VH�SRO\DNU\ODPLGRYg�JHORYg�HOHNWURIRUk]D
���������]D�UHGXNXMmFmFK�L�QHUHGXNXMmFmFK�SRGPmQHN�

6HSDUD´Qm�JHO�������J�WURPHWDPROX�5������J�ODXU\OVmUDQX�VRGQkKR�5�D����PO�N\VHOLQ\�FKORURYRGmNRYk
��PRO�O�56�VH�UR]SXVWm�YH�YRGÁ�5��MH�OL�WÎHED��S+�VH�XSUDYm�QD�KRGQRWX�����D�UR]WRN�VH�]ÎHGm�YRGRX�5
QD�����PO��UR]WRN�$��������J�DNU\ODPLGX�5�D������J�PHWK\OHQELVDNU\ODPLGX�5�VH�UR]SXVWm�YH����PO
YRG\� 5� D� ]ÎHGm� VH� UR]WRNHP� $� QD� ��� PO�� 5R]WRN� VH� ]ILOWUXMH�� RGSO\Qm� D� SÎLGg� VH� ������ PO
WHWUDPHWK\OHWK\OHQGLDPLQX�5�D�������PO�UR]WRNX�SHUR[RGLVmUDQX�GLDPRQQkKR�5������J�O��
=DRVWÏRYDFm�JHO�������J�WURPHWDPROX�5������J�ODXU\OVmUDQX�VRGQkKR�5�D����PO�N\VHOLQ\�FKORURYRGm�
NRYk���PRO�O�56�VH�UR]SXVWm�YH�YRGÁ�5��MH�OL�WÎHED��S+�VH�XSUDYm�QD�KRGQRWX�����D�]ÎHGm�VH�YRGRX�5
QD�����PO��UR]WRN�%�������J�DNU\ODPLGX�5�D�������J�PHWK\OHQELVDNU\ODPLGX�5�VH�UR]SXVWm�Y����PO
YRG\�5�D�]ÎHGm�VH�UR]WRNHP�%�QD����PO��5R]WRN�VH�]ILOWUXMH��RGSO\Qm�D�SÎLGg�VH�������PO�WHWUDPHWK\O�
HWK\OHQGLDPLQX�5�D�����PO�UR]WRNX�SHUR[RGLVmUDQX�GLDPRQQkKR�5������J�O���%ÀKHP�SRO\PHUL]DFH
]DRVWÎRYDFmKR�JHOX�VH�SRX©LMH�YKRGQ¬�WHIORQRY¬�KÎHEHQ��DE\�VH�Y\WYRÎLO\�MDPN\�SUR�Y]RUN\�
(OHNWURGRY­�WOXPLY­�UR]WRN�������J�WURPHWDPROX�5��������J�JO\FLQX�5�D�����J�ODXU\OVmUDQX�VRGQkKR�5
VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO��-H�OL�WÎHED��S+�VH�XSUDYm�QD�KRGQRWX�����
9]RUNRY­�WOXPLY­�UR]WRN��3UR�UHGXNXMmFm�SRGPmQN\�������J�WURPHWDPROX�5�����PO�JO\FHUROX�5����J
ODXU\OVmUDQX�VRGQkKR�5����PO���PHUNDSWRHWKDQROX�5�D���PJ�PRGÏL�EURPIHQRORYk�5�VH�UR]SXVWm�YH
YRGÁ�5��SÎLGg�VH���PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56�D�]ÎHGm�VH�YRGRX�5�QD�����PO��-H�OL�WÎHED�
S+�VH�XSUDYm�QD�KRGQRWX������3UR�QHUHGXNXMmFm�SRGPmQN\�VH�Y\QHFKg���PHUNDSWRHWKDQRO�
=NRX§HQ­�UR]WRN��D���=NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�Y]RUNRY¬P�WOXPLY¬P�UR]WRNHP�QD�NRQFHQWUDFL
EmONRYLQ\�����J�O�
=NRX§HQ­�UR]WRN��E��������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�Y]RUNRY¬P�WOXPLY¬P�UR]WRNHP�QD
��PO�
3RURYQgYDFm�UR]WRN��D���5R]WRN�YKRGQkKR�LQWHUIHURQX�DOID���&5/�VH�]ÎHGm�Y]RUNRY¬P�WOXPLY¬P
UR]WRNHP�QD�NRQFHQWUDFL�������J�O�
3RURYQgYDFm�UR]WRN��E��������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�Y]RUNRY¬P�WOXPLY¬P�UR]WRNHP
QD���PO�
3RURYQgYDFm�UR]WRN��F��������PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�Y]RUNRY¬P�WOXPLY¬P�UR]WRNHP
QD���PO�
3RURYQgYDFm�UR]WRN��G��������PO�SRURYQgYDFmKR�UR]WRNX��F��VH�]ÎHGm�Y]RUNRY¬P�WOXPLY¬P�UR]WRNHP
QD���PO�
3RURYQgYDFm�UR]WRN��H��������PO�SRURYQgYDFmKR�UR]WRNX��G��VH�]ÎHGm�Y]RUNRY¬P�WOXPLY¬P�UR]WRNHP
QD���PO�

=NRX§HQk�D�SRURYQgYDFm�UR]WRN\�Y�X]DYÎHQ¬FK�]NXPDYNgFK�VH�XPmVWm�QD���PLQ�GR�YURXFm�YRGQm
Og]QÀ��'R�MDPHN�]DRVWÎRYDFmKR�JHOX�VH�QDQHVH�RGGÀOHQÀ�SR����)O�ND©GkKR�]NRX§HQkKR�UR]WRNX�D�SR
���)O�VWDQGDUGQmKR�UR]WRNX�PROHNXORY¬FK�KPRWQRVWm��6SXVWm�VH�HOHNWURIRUk]D�SÎL�SURXGX����P$�QD
JHO��.G\©�³HOR�]oQ\�EDUYLYD�GRVgKQH�VHSDUD³QmKR�JHOX��SÎHSQH�VH�QD����P$�QD�JHO��SÎmVWURM�VH
RFKOD]XMH�FLUNXOXMmFm�YRGRX�R� WHSORWÀ����(&��*HO�VH�SRQRÎm�QD����K�GR�VPÀVL�REMHPRY¬FK�GmOÖ
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N\VHOLQ\� RFWRYk� 5�� YRG\� 5� D� PHWKDQROX� 5� ���� �� ��� �� ����� *HO� VH� SÎHQHVH� GR� UR]WRNX
JOXWDUDOGHK\GX�5������J�O��YH�YRGÁ�5�D�WÎHSH�VH�DVL����PLQ��3DN�VH�UR]WRN�JOXWDUDOGHK\GX�QD����PLQ
QDKUDGm�YRGRX�GHVWLORYDQRX�5��3URP¬YgQm�VH�GYDNUgW�RSDNXMH��*HO�VH�SÎHQHVH�GR�VPÀVL�REVDKXMmFm
����J�O�K\GUR[LGX�VRGQkKR�5��UR]WRN�DPRQLDNX�����5�����9�9��D���J�O�GXVL´QDQX�VWÏmEUQkKR�5�
7HQWR�UR]WRN�VH�SÎLSUDYXMH�WÀVQÀ�SÎHG�SRX©LWmP��7ÎHSH�VH���PLQ�YH�WPÀ��*HO�VH�SURP¬Yg�WÎLNUgW����V
YRGRX� 5� D� SDN� VH� WÎHSH� YH� VPÀVL� REVDKXMmFm� ����� J�O� N\VHOLQ\� FLWURQRYk� 5�� IRUPDOGHK\G� 56
������ �9�9�� D�PHWKDQRO�5� ������� �9�9�� YH�YRGÁ�5�� SÎL³HP©� VH� REMHYm� SgV\�EmONRYLQ��*HO� VH
SRQHFKg�Y�UR]WRNX�WDN�GORXKR��GRNXG�VH�GRVWDWH³QÀ�QHREDUYm��D�SDN�VH�RSDNRYDQÀ�SURP\MH�YRGRX�5�
3DN�VH�JHO�SRQRÎm�QD���K�D©���K�GR�UR]WRNX�JO\FHUROX�5������9�9��YH�YRGÁ�5�

1D� HOHNWURIRUHRJUDPX� ]NRX§HQkKR� UR]WRNX� �D�� ]D� UHGXNXMmFmFK� SRGPmQHN� PRKRX�� NURPÀ
KODYQmKR�SgVX��E¬W�PkQÀ�LQWHQ]LYQm�SgV\�V�QL©§mPL�PROHNXORY¬PL�KPRWQRVWPL�QH©�KODYQm�SgV��©gGQ¬
WDNRY¬�SgV�QHQm� LQWHQ]LYQÀM§m� QH©�KODYQm� SgV�QD� HOHNWURIRUHRJUDPX�SRURYQgYDFmKR� UR]WRNX� �G�
����� ��� D� QHMY¬§H� WÎL� WDNRYk� SgV\� MVRX� LQWHQ]LYQÀM§m� QH©� KODYQm� SgV� QD� HOHNWURIRUHRJUDPX
SRURYQgYDFmKR� UR]WRNX� �H�� ����� ���� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� EmONRYLQ\� VWDQGDUGX
PROHNXORY¬FK�KPRWQRVWm�MVRX�GLVWULEXRYgQ\�QD������GkON\�JHOX��MHVWOL©H�QD�HOHNWURIRUHRJUDPX
SRURYQgYDFmKR�UR]WRNX��H��MH�YLGLWHOQ¬�SgV�D�QD�HOHNWURIRUHRJUDPHFK�]NRX§HQ¬FK�UR]WRNÖ��D��D��E�
D�SRURYQgYDFmFK�UR]WRNÖ��D��D��H��MH�YLGLWHOQ¬�QgUÖVW�LQWHQ]LW\�EDUYHQm�

1D�HOHNWURIRUHRJUDPX�]NRX§HQkKR�UR]WRNX��D��]D�QHUHGXNXMmFmFK�SRGPmQHN�PRKRX�E¬W��NURPÀ
KODYQmKR�SgVX��PkQÀ�LQWHQ]LYQm�SgV\�V�Y\§§m�PROHNXORYRX�KPRWQRVWm�QH©�KODYQm�SgV��¨gGQ¬�WDNRY¬
SgV�QHQm�LQWHQ]LYQÀM§m�QH©�KODYQm�SgV�QD�HOHNWURIRUHRJUDPX�SRURYQgYDFmKR�UR]WRNX��G���������� D
QHMY¬§H� WÎL� WDNRYk�SgV\� MVRX� LQWHQ]LYQÀM§m�QH©�KODYQm�SgV�QD�HOHNWURIRUHRJUDPX�SRURYQgYDFmKR
UR]WRNX��H����������

3ÎmEX]Qk�EmONRYLQ\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN��=NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�YRGRX�5�QD�NRQFHQWUDFL�EmONRYLQ\���J�O�
3RURYQgYDFm�UR]WRN��D���3ÎLSUDYm�VH�UR]WRN�YKRGQkKR�LQWHUIHURQX�DOID���&5/����J�O��YH�YRGÁ�5�
3RURYQgYDFm�UR]WRN��E���3RURYQgYDFm�UR]WRN��D��VH�]ÎHGm�SHUR[LGHP�YRGmNX�]ÏHGÁQ­P�56�QD�NRQH³�
QRX�NRQFHQWUDFL����PJ�O��1HFKg�VH����PLQ�VWgW��SDN�VH�SÎLGg������PJ�PHWKLRQLQX�5�QD�PLOLOLWU
UR]WRNX�D�QHFKg�VH����PLQ�VWgW�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��V�§LURN¬PL�SoU\�

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ��NWHURX�MVRX�QgVOHGXMmFm�VPÀVL�
��PRELOQm�Ig]H�$���N�����PO�YRG\�5�VH�SÎLGDMm���PO�N\VHOLQ\�WULIOXRURFWRYk�5�D�]ÎHGm�VH�DFHWRQLWUL�
OHP�SUR�FKURPDWRJUDILL�5�QD������PO�
��PRELOQm�Ig]H�%���NH�����PO�YRG\�5�VH�SÎLGDMm���PO�N\VHOLQ\�WULIOXRURFWRYk�5�D�]ÎHGm�VH�DFHWRQLWUL�
OHP�SUR�FKURPDWRJUDILL�5�QD������PO�
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*UDGLHQWRY­�SURJUDP�

²DV 0RELOQm�Ig]H�$ 0RELOQm�Ig]H�% 3R]QgPND
�PLQ� ���9�9� ���9�9�

����� �� �� L]RNUDWLFN\
����� ������� ������� OLQHgUQm�JUDGLHQW
������ ������� ������� OLQHgUQm�JUDGLHQW
������� ������� ������� OLQHgUQm�JUDGLHQW
������� ������� ������� OLQHgUQm�JUDGLHQW
������� �� �� L]RNUDWLFN\
������� ������� ������� OLQHgUQm�JUDGLHQW
������� �� �� ]QRYXXVWDORYgQm

�� �� XVWDORYgQm

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&�
.RORQD�VH�SURP¬Yg�QHMPkQÀ����PLQ�PRELOQm�Ig]m�R�SR³gWH³QmP�VOR©HQm�GR�XVWDYHQm�URYQRYgK\�

1DVWÎLNXMH�VH�SR�����O�ND©GkKR�UR]WRNX�
1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�UHWHQ³Qm�³DV�KODYQmKR�SmNX�RGSRYmGg�UHWHQ³QmPX�³DVX

KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���1D�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��E��MH�SDWUQ¬�SmN�R[LGRYDQkKR�LQWHUIHURQX��MHKR©�UHWHQ³Qm�³DV�MH�QHSDWUQÀ�NUDW§m�QH©�UHWHQ³Qm
³DV�KODYQmKR�SmNX��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�RED�SmN\�VH�GÀOm�ML©�QD�]gNODGQm�OLQLL��3ÎLKOm©m�VH
SRX]H�N�SmNÖP�� MHMLFK©�UHODWLYQm� UHWHQ³Qm�³DV\�Y]KOHGHP�NH�KODYQmPX�SmNX� MVRX�����D©������1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��YÀW§m�QH©
������FHONRYk�SORFK\�Y§HFK�SmNÖ��6RX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©
������FHONRYk�SORFK\�Y§HFK�SmNÖ�

,]RHOHNWULFNg�IRNXVDFH�
3URYHGH�VH�L]RHOHNWULFNg�IRNXVDFH�

=NRX§HQ­�UR]WRN��=NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�YRGRX�5�QD�NRQFHQWUDFL�EmONRYLQ\���J�O�
3RURYQgYDFm�UR]WRN��3ÎLSUDYm�VH�UR]WRN�YKRGQkKR�LQWHUIHURQX�DOID���&5/����J�O��YH�YRGÁ�5�
.DOLEUD´Qm�UR]WRN�L]RHOHNWULFN­FK�ERG×�Y�REODVWL�S+�����D©�������3ÎLSUDYm�D�SRX©LMH�VH�SRGOH�QgYRGX
Y¬UREFH�

3RX©LMH�VH�YKRGQ¬�SÎmVWURM�VSRMHQ¬�V�UHFLUNXOD³Qm�YRGQm�Og]Qm�V�NRQWURORYDQRX�WHSORWRX�SÎL����(&
D�JHO\�SUR�L]RHOHNWULFNRX�IRNXVDFL�V�JUDGLHQWHP�S+�����D©������6�SÎmVWURMHP�VH�SUDFXMH�SRGOH�QgYRGX
Y¬UREFH��-DNR�DQRGRY¬�UR]WRN�VH�SRX©LMH�N\VHOLQD�IRVIRUH´Qg���PRO�O�56�D�MDNR�NDWRGRY¬�UR]WRN
K\GUR[LG�VRGQ­���PRO�O�56��9]RUN\�VH�QDQg§HMm�QD�JHO�ILOWUD³QmPL�SDSmUN\��)LOWUD³Qm�SDSmUN\�SUR
QDQg§HQm�Y]RUNX�VH�XPmVWm�QD�JHO�X�NDWRG\��1DQg§m�VH�RGGÀOHQÀ�����O�]NRX§HQkKR�UR]WRNX�D�����O
SRURYQgYDFmKR�UR]WRNX��6SXVWm�VH�L]RHOHNWULFNg�IRNXVDFH�SÎL������9�D����P$��3R����PLQ�VH�Y\SQH
SURXG�� RGVWUDQm� VH� ILOWUD³Qm� SDSmUN\� D� ]QRYX� VH� SÎLSRMm� ]GURM� QDSÀWm� QD� �� K�� %ÀKHP
IRNXVD³QmKR�SURFHVX�VH�XGU©XMH�NRQVWDQWQm�QDSÀWm��3R�IRNXVDFL�VH�JHO�SRQRÎm�GR�YKRGQkKR�REMHPX
UR]WRNX�N\VHOLQ\� WULFKORURFWRYk�5� �����J�O�� D�N\VHOLQ\� VXOIRVDOLF\ORYk�5� ������J�O��YH�YRGÁ�5� D
QgGRERX� VH� ���PLQ� RSDWUQÀ� WÎHSH�� *HO� VH� SÎHQHVH� GR� VPÀVL� REMHPRY¬FK� GmOÖ� N\VHOLQ\� RFWRYk
OHGRYk�5��HWKDQROX�5�D�YRG\�5������������������D�SURP¬Yg�VH���PLQ��3DN�VH�JHO�QD����PLQ�SRQRÎm
GR�EDUYLFmKR�UR]WRNX�PRGÏL�EULODQWQm�5������J�O��YH�VWHMQk�VPÀVL�N\VHOLQ\�RFWRYk�OHGRYk��HWKDQROX
D�YRG\�SÎHGHKÎgWkKR�QD����(&��*HO�VH�SURP\MH�Y�QÀNROLND�QgGREgFK�VWHMQRX�VPÀVm�N\VHOLQ\�RFWRYk
OHGRYk��HWKDQROX�D�YRG\�D�Y�WkWR�VPÀVL�VH�SRQHFKg��GRNXG�QHQm�SR]DGm�EH]EDUYk�����K�D©����K���3R
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RGSRYmGDMmFmP�RGEDUYHQm�VH�JHO�SRQRÎm�QD���K�GR�UR]WRNX�JO\FHUROX�5������9�9��YH�VPÀVL�REMHPR�
Y¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5��HWKDQROX�5�D�YRG\�5������������������

+ODYQm�SgV�QD� HOHNWURIRUHRJUDPX�]NRX§HQkKR� UR]WRNX�RGSRYmGg�SRORKRX�KODYQmPX�SgVX�QD
HOHNWURIRUHRJUDPX�SRURYQgYDFmKR�UR]WRNX��'R�JUDIX�VH�Y\QHVH�]gYLVORVW�PLJUD³QmFK�Y]GgOHQRVWm
XND]DWHOÖ�L]RHOHNWULFN¬FK�ERGÖ�QD�MHMLFK�L]RHOHNWULFN¬FK�ERGHFK�D�XU³m�VH�L]RHOHNWULFN¬�ERG�KODYQmFK
VOR©HN�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX��QHOL§m�VH�R�YmFH�QH©�����KRGQRW\�S+��=NRX§NX
O]H� KRGQRWLW�� MHVWOL©H� XND]DWHOH� L]RHOHNWULFN¬FK� ERGÖ� MVRX� GLVWULEXRYgQ\� SR� FHOk� GkOFH� JHOX� D
L]RHOHNWULFN¬�ERG�SRURYQgYDFmKR�UR]WRNX�OH©m�PH]L�����D�����
%DNWHULgOQm�HQGRWR[LQ\�����������1HMY¬§H�����P�M��HQGRWR[LQX�Y�REMHPX��NWHU¬�REVDKXMH�����PJ
EmONRYLQ\�

6WDQRYHQm�r³LQQRVWL�

�³LQQRVW�LQWHUIHURQX�DOID���VH�VWDQRYm�SRURYQgQmP�MHKR�RFKUDQQkKR�SÖVREHQm�SURWL�YLURYkPX
F\WRSDWLFNkPX�r³LQNX�V�SÖVREHQmP�YKRGQkKR�PH]LQgURGQmKR�VWDQGDUGX�OLGVNkKR�UHNRPELQDQWQmKR
LQWHUIHURQX�DOID���QHER�UHIHUHQ³QmKR�SÎmSUDYNX�NDOLEURYDQkKR�Y�PH]LQgURGQmFK�MHGQRWNgFK��0H]LQg�
URGQm�MHGQRWND�MH�r³LQQRVW�GHNODURYDQkKR�PQR©VWYm�YKRGQkKR�PH]LQgURGQmKR�VWDQGDUGX��+RGQRWX
r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNk
RUJDQL]DFH�

=NRX§ND�VH�SURYgGm�YKRGQRX�PHWRGRX�]DOR©HQRX�QD�QgVOHGXMmFmP�XVSRÎgGgQm�
3RX©LMH�VH�VWDQRYHQg�EXQÀ³Qg�NXOWXUD�FLWOLYg�QD�F\WRSDWLFNk�SÖVREHQm�YKRGQkKR�YLUX��YKRGQg

MH� EXQÀ³Qg� OLQLH� OLGVN¬FK� GLSORLGQmFK� ILEUREODVWÖ� SURVWg�PLNURELgOQm� NRQWDPLQDFH� D� FLWOLYg� QD
LQWHUIHURQ��NWHUg�MH�FLWOLYg�QD�YLUXV�HQFHIDORP\RNDUGLWLG\��]D�VWDQGDUGQmFK�NXOWLYD³QmFK�SRGPmQHN�

9KRGQk�MVRX�QgVOHGXMmFm�EXQÀ³Qk�NXOWXU\�D�YLU\��EXÈN\�0'%.��$7&&�³��&&/����QHER�P\§m
/�EXÈN\��1&7&�NORQ������$7&&�³��&&/����MDNR�EXQÀ³Qg�NXOWXUD�D�YLUXV�YH]LNXOgUQm�VWRPDWLWLG\
969�� NPHQ� ,QGLDQD� �$7&&� ³�95������ MDNR� LQIHN³Qm� DJHQV�� /]H� SRX©mW� WDNk� EXÈN\� OLGVN¬FK
GLSORLGQmFK�ILEUREODVWÖ�)6����RGSRYmGDMmFm�QD�SÖVREHQm�LQWHUIHURQX�MDNR�EXQÀ³Qg�NXOWXUD�D�YLUXV
HQFHIDORP\RNDUGLWLG\��$7&&�³��95����%��MDNR�LQIHN³Qm�DJHQV�

3RX©LMm� VH� WÎL� QHER� YmFH� UÖ]Q¬FK� ]ÎHGÀQm� ]NRX§HQkKR� SÎmSUDYNX� D� SRURYQgYDFmKR� SÎmSUDYNX
Y� QHMPkQÀ� ³W\ÎHFK� VRXEÀ©Q¬FK� VWDQRYHQmFK� QD� PLNURWLWUD³QmFK� GHVWL³NgFK�� .D©Gk� VWDQRYHQm
REVDKXMH�NRQWUROQm�EXÈN\��NWHUk�QHMVRX�Y\VWDYHQ\�SÖVREHQm�LQWHUIHURQX��=YROm�VH�WDNRYg�ÎHGÀQm
SÎmSUDYNX��NGH�QHMQL©§m�ÎHGÀQm�ML©�SRVN\WXMH�RFKUDQX�D�QHMY\§§m�NRQFHQWUDFH�SRVN\WXMH�PHQ§m�QH©
PD[LPgOQm�RFKUDQX�SURWL�F\WRSDWLFNkPX�r³LQNX�YLUX��9H�YKRGQkP�³DVH�VH�SÎLGg�F\WRSDWLFN¬�YLUXV
GR� Y§HFK� MDPHN� V� Y¬MLPNRX� GRVWDWH³QkKR� SR³WX� MDPHN� Y� ND©GkP� VRXEÀ©QkP� VWDQRYHQm
V�QHLQILNRYDQ¬PL�NRQWUROQmPL�EXÈNDPL��&\WRSDWLFN¬�r³LQHN�YLUX�VH�XU³m�NYDQWLWDWLYQÀ�YKRGQRX
PHWRGRX���³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�VH�Y\SR³mWg�REY\NO¬PL�VWDWLVWLFN¬PL�PHWRGDPL�SUR�PRGHO
URYQREÀ©QRVWL�

6WDQRYHQg�r³LQQRVW�MH������D©�������GHNODURYDQk�r³LQQRVWL��,QWHUYDO�VSROHKOLYRVWL�VWDQRYHQk
r³LQQRVWL��3� �������MH������D©�������GHNODURYDQk�r³LQQRVWL�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ�QL©§m�QH©�����(&�
6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� GUXK�LQWHUIHURQX��DOID��D�QHER�DOID��E��
� ]SÖVRE�Y¬URE\�
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2EVDKXMH��������D©���������,�

9ODVWQRVWL

¦HGRILDORYk�NÎHKNk�GHVWL³N\�QHER�PDOk�NU\VWDO\�V�NRYRY¬P�OHVNHP��-H�YHOPL�WÀ©FH�UR]SXVWQ¬
YH�YRGÀ��GREÎH�UR]SXVWQ¬�Y�OLKX������WÀ©FH�UR]SXVWQ¬�Y�JO\FHUROX��YHOPL�VQDGQR�UR]SXVWQ¬�Y�NRQ�
FHQWURYDQ¬FK�UR]WRFmFK�MRGLGÖ��-RG�VXEOLPXMH�ML©�]D�SRNRMRYk�WHSORW\�

=NRX§N\�WRWR©QRVWL

$� 1ÀNROLN�³gVWLF�]NRX§HQk�OgWN\�VH�]DKÎmYg�YH�]NXPDYFH��Y]QLNDMm�ILDORYk�SgU\��NWHUk�VXEOLPXMm�]D
Y]QLNX�PRGUDYÀ�³HUQkKR�NU\VWDOLFNkKR�VXEOLPgWX�

%� .�QDV\FHQkPX�UR]WRNX�VH�SÎLGg�§NURE�56��Y]QLNQH�PRGUk�]EDUYHQm��NWHUk�]DKÎgWmP�PL]m��3R
RFKOD]HQm�VH�]EDUYHQm�RSÀW�REMHYm�

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]HWÎRX�V����PO�YRG\�5��VPÀV�VH�]ILOWUXMH��ILOWU�VH�SURP\MH�D�ILOWUgW�VH�]ÎHGm
YRGRX�5�QD����PO��.�ILOWUgWX�VH�SÎLGg���J�]LQNX�SUg§NRYkKR�5��3R�RGEDUYHQm�VH�VPÀV�]ILOWUXMH��ILOWU
VH�SURP\MH�YRGRX�5�D�ILOWUgW�VH�]ÎHGm�YRGRX�5�QD����PO�

%URPLG\�D�FKORULG\��.����PO�UR]WRNX�6�VH�SÎLGDMm���PO�DPRQLDNX�������56�D���PO�GXVL´QDQX
VWÏmEUQkKR�56���6PÀV�VH�]ILOWUXMH��ILOWU�VH�SURP\MH�YRGRX�5�D�ILOWUgW�VH�]ÎHGm�YRGRX�5�QD����PO�
.����PO�WRKRWR�UR]WRNX�VH�SÎLGg�����PO�N\VHOLQ\�GXVL´Qk�5��SR���PLQ�UR]WRN�QHRSDOL]XMH�LQWHQ]LYQÀML
QH©�SRURYQgYDFm�UR]WRN�SÎLSUDYHQ¬�VRX³DVQÀ�VPmFKgQmP�������PO�YRG\�5�������PO�N\VHOLQ\�FKORUR�
YRGmNRYk������PRO�O�56������PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56�D�����PO�GXVL´QDQX�VWÏmEUQkKR�56�
�����)J�J��

1HWÀNDYk�OgWN\�������J�VH�]DKÎmYg�Y�SRUFHOgQRYk�PLVFH�QD�YRGQm�Og]QL�GR�RGSDÎHQm�MRGX��=E\WHN
VX§HQ¬�SÎL�����(&�D©�����(&�Yg©m�QHMY¬§H���PJ���������

6WDQRYHQm�REVDKX

������J�VH�SÎHQHVH�GR�EDÈN\�REVDKXMmFm���J�MRGLGX�GUDVHOQkKR�5�D���PO�YRG\�5�D�SÎLGg�VH���PO
N\VHOLQ\�RFWRYk�]ÏHGÁQk�56��3R�rSOQkP�UR]SX§WÀQm�]NRX§HQk�OgWN\�VH�SÎLGg����PO�YRG\�5�D�WLWUXMH
VH�WKLRVmUDQHP�VRGQ­P�����PRO�O�96�]D�SRX©LWm�§NUREX�56�MDNR�LQGLNgWRUX�

��PO�WKLRVmUDQX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�,�

8FKRYgYgQm

9H�VNOHQÀQ¬FK�REDOHFK�VH�]DEURX§HQRX�]gWNRX�
6HSDUDQGXP�
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%mO¬�QHER�§HGREmO¬�K\JURVNRSLFN¬�SUg§HN��-H�YHOPL�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬
Y�PHWKDQROX��SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�D�Y�GLFKORUPHWKDQX��/gWND�MH�VPÀVm�GLDVWHUHRL]RPHUÖ
D�DWURSL]RPHUÖ�

=NRX§N\�WRWR©QRVWL

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
LRKH[ROX�&5/��7DEOHW\�VH�SÎLSUDYm�]D�SRX©LWm�EURPLGX�GUDVHOQkKR�5�

%� +RGQRWm�VH�FKURPDWRJUDP\�]H�]NRX§N\�3ÎmEX]Qk�OgWN\�$��YL]�=NRX§N\�QD�³LVWRWX��5HWHQ³Qm�³DV\
D�YHOLNRVWL�KODYQmFK�SmNÖ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�SÎLEOL©QÀ�VWHMQk�MDNR
SmNÖ�RGSRYmGDMmFmFK�MRKH[ROX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�¨ ���������0HWRGD�,,���

3ÎmEX]Qk�OgWN\�
$� 3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

�9]KOHGHP�N�HQGR�H[RL]RPHULL�MVRX�QD�FKURPDWRJUDPX�GYD�QHUR]GÁOHQk�SmN\�MRKH[ROX��.URPÁ

WRKR�VH�QD�SR´gWNX�SUYQmKR�KODYQmKR�SmNX�REY\NOH�REMHYXMH�PDO­�SmN�QgOH©mFm�URYQÁ©�MRKH[ROX�

5HWHQ´Qm�´DV�WRKRWR�PDOkKR�SmNX�MH�DVL�R�����PLQ�PHQ§m�QH©�UHWHQ´Qm�´DV�SUYQmKR�KODYQmKR�SmNX��
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=NRX§HQ­�UR]WRN��������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�MRKH[ROX�&5/�D������PJ�MRKH[ROX�QH´LVWRW\�$�&5/�VH�UR]SXVWm
YH�VPÀVL� MHGQk�D©�GYRX�NDSHN�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D����PO�YRG\�5�D�]ÎHGm�VH
YRGRX�5�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�YKRGQ¬P�VLOL�
NDJHOHP�RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�YRG\�5����������QD�SR³gWNX�HOXFH
D� ����������QD�NRQFL�HOXFH��SÎL�SUÖWRNRYk�U\FKORVWL���PO�PLQ�D� OLQHgUQm�JUDGLHQWRYk�HOXFL
���PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
.RORQD�VH�SURP¬Yg�PRELOQm�Ig]m�R�SR³gWH³QmP�VOR©HQm�GR�XVWDYHQm�URYQRYgK\�SR�GREX�QHM�

PkQÀ����PLQ�
1DVWDYm�VH�FLWOLYRVW�GHWHNWRUX�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�SR�QgVWÎLNX����)O�SRURYQgYDFmKR

UR]WRNX��E��E\OD�QHMPkQÀ������UR]VDKX�FHOk�VWXSQLFH�]DSLVRYD³H�
2GGÀOHQÀ�VH�QDVWÎmNQH����)O�YRG\�5�MDNR�NRQWUROQmKR�UR]WRNX�D����)O�SRURYQgYDFmKR�UR]WRNX

�D���3ÎL�]D]QDPHQgQm�FKURPDWRJUDPX�]D�SÎHGHSVDQ¬FK�SRGPmQHN�MVRX�UHWHQ³Qm�³DV\��MRKH[R�
OX�QH³LVWRW\�$�DVL����PLQ�D�RERX�SmNÖ�MRKH[ROX��RGSRYmGDMmFK�HQGR�H[RL]RPHUQmP�IRUPgP��DVL
���PLQ��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmNHP�RGSRYmGDMmFmP�MRKH[ROX�QH³LVWRWÀ
$�D�GUXK¬P�YÀW§mP�SmNHP�RGSRYmGDMmFmP�MRKH[ROX�MH�QHMPkQÀ����9�SÎmSDGÀ�SRWÎHE\�VH�XSUDYm
NRQFHQWUDFH�DFHWRQLWULOX�Y�PRELOQm�Ig]L�QHER�VH�XSUDYm�SURJUDP�OLQHgUQm�JUDGLHQWRYk�HOXFH�

2GGÀOHQÀ� VH� QDVWÎmNQH� SR� ��� )O� ]NRX§HQkKR� UR]WRNX� D� SRURYQgYDFmKR� UR]WRNX� �E��� 1D
FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� QHQm� SORFKD� ©gGQkKR� SmNX�� NURPÀ� SmNÖ� QgOH©HMmFmFK
MRKH[ROX� �YL]� Y¬§H��� YÀW§m� QH©� SRORYLQD� SORFK\� KODYQmFK� SmNÖ� MRKH[ROX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E����������D�VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmFK�SmNÖ�MRKH[ROX��YL]
Y¬§H��� QHQm� YÀW§m� QH©� ���QgVREHN� SORFK\� KODYQmKR� SmNX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��E�����������1HSÎLKOm©m�VH�N�©gGQkPX�SmNX�RGSRYmGDMmFmPX�NRQWUROQmPX�UR]WRNX�

�%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5���

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D������PJ�MRKH[ROX�QH´LVWRW\�-�&5/�D����PJ�MRKH[ROX�&5/�VH�UR]SXVWm�YH
YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD������PO������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

9UVWYD� VH� SURP\MH� PRELOQm� Ig]m�� NWHUg� MH� VPÀVm� REMHPRY¬FK� GmOÖ� DPRQLDNX� ���� 5�

PHWKDQROX�5����SURSDQROX�5�D�DFHWRQX�5����������������������VX§m�VH����PLQ�SÎL�SRNRMRYk
WHSORWÀ�D�SDN���K�SÎL����(&�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�Y¬§H�XYHGHQRX�VPÀVm�SR
GUg]H� ��� FP�� 9UVWYD� VH� SR]RUXMH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� 1D� FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�QHQm�©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKUR�
PDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D��MVRX�SDWUQ\�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�
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��&KORUSURSDQ�����GLRO��1HMY¬§H�����)J�J��6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�YH�����PO�YRG\�5��7HQWR�UR]WRN�VH�SRVWXSQÀ�³W\ÎLNUgW�SURWÎHSH
Y©G\���PO�PHWK\ODFHWDWX�5��6SRMHQk�KRUQm�YUVWY\�VH�Y\VX§m�VmUDQHP�VRGQ­P�EH]YRG­P�5��]ILOWUXMm
VH�D�]DKXVWm�QD���PO�
3RURYQgYDFm�UR]WRN�������J���FKORUSURSDQ�����GLROX�5�VH�UR]SXVWm�Y�PHWK\ODFHWDWX�5�D�]ÎHGm�VH�MmP
QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NÎHPHQQk�NRORQ\�GkON\����P�D�YQLWÎQmKR�SUÖPÀUX������PP�SRWD©HQk�SRO\PHWK\OIHQ\OVLOR[DQHP�5
R�VmOH�ILOPX���)P�

� KHOLD�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL���PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH���PLQ�QD����(&��SDN�VH�]Y\§XMH�U\FKORVWm����(&�PLQ�D©�QD�����(&�
SÎL�Qm©�VH�XGU©XMH���PLQ��7HSORWD�QgVWÎLNRYkKR�SURVWRUX�MH�����(&�D�GHWHNWRUX�����(&�

2GGÀOHQÀ�VH�QDVWÎmNQH�SR���)O�ND©GkKR�UR]WRNX��EH]�GÀOL³H�QgVWÎLNX����V���3ÎL�]D]QDPHQgQm
FKURPDWRJUDPX�]D�SÎHGHSVDQ¬FK�SRGPmQHN�MH�UHWHQ³Qm�³DV���FKORUSURSDQ�����GLROX�DVL���PLQ��9\�
SR³WH�VH�REVDK���FKORUSURSDQ�����GLROX�

0HWKDQRO��PHWKR[\HWKDQRO�D���SURSDQRO��1HMY¬§H����)J�J�PHWKDQROX�D�QHMY¬§H�SR�����)J�J
PHWKR[\HWKDQROX�D���SURSDQROX��6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������KHDG�VSDFH�PHWRGRX
D�PHWRGRX�VWDQGDUGQmKR�SÎmGDYNX�]D�SRX©LWm���EXWDQROX�5�MDNR�YQLWÎQmKR�VWDQGDUGX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX�������J���EXWDQROX�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO�
����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD�������PO�
=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�YH�YRGÁ�5��SÎLGg�VH�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D
]ÎHGm�VH�YRGRX�5�QD������PO�
=NRX§HQ­�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��D��D���PO�YRG\�5�VH�SÎHYHGRX�GR���PO�ODKYL³N\
D�ODKYL³ND�VH�LKQHG�X]DYÎH�
=NRX§HQ­�UR]WRN��F�������PO�]NRX§HQkKR�UR]WRNX��D��D�����PO�SRURYQgYDFmKR�UR]WRNX��E��VH�SÎHYHGRX
GR���PO�ODKYL³N\�D�ODKYL³ND�VH�LKQHG�X]DYÎH��RGSRYmGg�VWDQGDUGQmPX�SÎmGDYNX����)J�PHWKDQROX�5�
���)J���SURSDQROX�5�D����)J�PHWKR[\HWKDQROX�5��
=NRX§HQ­�UR]WRN��G�������PO�]NRX§HQkKR�UR]WRNX��D��D�����PO�SRURYQgYDFmKR�UR]WRNX��F��VH�SÎHYHGRX
GR���PO�ODKYL³N\�D�ODKYL³ND�VH�LKQHG�X]DYÎH��RGSRYmGg�VWDQGDUGQmPX�SÎmGDYNX����)J�PHWKDQROX�5�
���)J���SURSDQROX�5�D����)J�PHWKR[\HWKDQROX�5���
=NRX§HQ­�UR]WRN��H�������PO�]NRX§HQkKR�UR]WRNX��D��D�����PO�SRURYQgYDFmKR�UR]WRNX��G��VH�SÎHYHGRX
GR���PO�ODKYL³N\�D�ODKYL³ND�VH�LKQHG�X]DYÎH��RGSRYmGg�VWDQGDUGQmPX�SÎmGDYNX����)J�PHWKDQROX�5�
����)J���SURSDQROX�5�D�����)J�PHWKR[\HWKDQROX�5��
3RURYQgYDFm�UR]WRN��D���������J�PHWKDQROX�5��������J���SURSDQROX�5�D�������J�PHWKR[\HWKDQROX�5
VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO��0H]L�SÎmGDYN\�MHGQRWOLY¬FK�VOR©HN�VH�Y©G\�VPÀV
SÎLPÀÎHQÀ�QDÎHGm�YRGRX�5�
3RURYQgYDFm�UR]WRN��E��������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD������PO�������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD�������PO�
3RURYQgYDFm�UR]WRN��F�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD�������PO�
3RURYQgYDFm�UR]WRN��G��������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD�������PO�
3RURYQgYDFm�UR]WRN��H��������PO�SRURYQgYDFmKR�UR]WRNX��G��VH�SÎLGg�N������PO�UR]WRNX�YQLWÎQmKR
VWDQGDUGX�D�]ÎHGm�VH�YRGRX�5�QD������PO������PO�WRKRWR�UR]WRNX�VH�SÎHYHGH�GR���PO�ODKYL³N\�D
ODKYL³ND�VH�LKQHG�X]DYÎH�
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3RVWXS�KHDG�VSDFH�PHWRGRX�VH�REY\NOH�SURYgGm�]D�SRGPmQHN�
� WHSORW\����(&�Y�NRPRÎH�V�Îm]HQRX�WHSORWRX�
� GRE\�URYQRYgK\����PLQ�
� WHSORW\�SÎHYRGQmNX�����(&�
� GRE\�WODNRYgQm����V�
� GRE\�SOQÀQm�VP\³N\����V�
� GRE\�QgVWÎLNX����V�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NÎHPHQQk�NRORQ\�GkON\����P�D�YQLWÎQmKR�SUÖPÀUX������PP�SRWD©HQk�]HVmWÀQ¬P�SRO\�N\DQRSUR�

S\O��PHWK\OIHQ\OPHWK\O�VLOR[DQHP�5�R�VmOH�ILOPX���)P�
� KHOLD�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL�DVL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH���PLQ�QD����(&��SDN�VH�]Y\§XMH�U\FKORVWm����(&�PLQ�QD�����(&��SÎL
Qm©�VH�XGU©XMH���PLQ��7HSORWD�QgVWÎLNRYkKR�SURVWRUX�MH�����(&�D�WHSORWD�GHWHNWRUX�����(&�

=D]QDPHQDMm�VH�FKURPDWRJUDP\�]NRX§HQ¬FK�UR]WRNÖ��E����F����G��D��H��D�SRURYQgYDFmKR�UR]WRNX
�H���3ÎL�]D]QDPHQgQm�FKURPDWRJUDPÖ�]D�SÎHGHSVDQ¬FK�SRGPmQHN�MVRX�UHWHQ³Qm�³DV\��PHWKDQROX�DVL
����PLQ����SURSDQROX�DVL�����PLQ����EXWDQROX�DVL�����PLQ�D�PHWKR[\HWKDQROX�DVL�����PLQ��=NRX§NX
O]H� KRGQRWLW�� MHVWOL©H� UR]OL§HQm� PH]L� SmN\� PHWKDQROX� D� ��SURSDQROX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��H��MH�QHMPkQÀ������=�FKURPDWRJUDPÖ�]NRX§HQ¬FK�UR]WRNÖ�VH�Y\SR³WH�SRPÀU
SORFK\�SmNX�N�SOR§H�SmNX�YQLWÎQmKR�VWDQGDUGX�SUR�ND©GRX�VWDQRYRYDQRX�OgWNX��]ML§WÀQk�KRGQRW\�VH
]SUDFXMm�OLQHgUQm�UHJUHVQm�DQDO¬]RX�D�Y\SR³WRX�VH�NRQFHQWUDFH�VWDQRYRYDQ¬FK�VOR©HN�YH�]NRX§HQk
OgWFH�

6WÎmGDYÀ�VH�SRPÀU\�SORFK�SmNÖ�Y\QHVRX�SURWL�SÎLGDQkPX�PQR©VWYm�GDQk�VWDQRYRYDQk�OgWN\�N���J
]NRX§HQk�OgWN\��.ÎLYND�VSRMXMmFm�MHGQRWOLYk�ERG\�VH�H[WUDSROXMH�D©�N�SUÖVH³mNX�V�RVRX�NRQFHQWUDFH�
'kOND�PH]L�WmPWR�SUÖVH³mNHP�D�SUÖVH³mNHP�RERX�RV�MH�KOHGDQRX�NRQFHQWUDFm�VWDQRYRYDQk�OgWN\�YH
]NRX§HQk�OgWFH��Y�)J�J��

9ROQk�DURPDWLFNk�DPLQ\��1HMY¬§H���������6WDQRYm�VH�DEVRUS³Qm�VSHNWURIRWRPHWULm����������
=NRX§HQ­�UR]WRN��������J�VH�Y���PO�RGPÀUQk�EDÈFH�UR]SXVWm�Y������PO�YRG\�5�
3RURYQgYDFm�UR]WRN�������PO�UR]WRNX�REVDKXMmFmKR����)J�PO�MRKH[ROX�QH´LVWRW\�-�&5/�VH�SÎHYHGH
GR���PO�RGPÀUQk�EDÈN\��SÎLGg�VH�����PO�YRG\�5�D�SURPmFKg�VH�
.RQWUROQm�UR]WRN�������PO�YRG\�5�VH�SÎHYHGH�GR���PO�RGPÀUQk�EDÈN\�

�9�SU×EÁKX�GDO§mKR�SRVWXSX�MVRX�EDÉN\�XPmVWÁQ\�Y�OHGRYk�YRGÁ�D�SUDFXMH�VH�]D�RFKUDQ\�SÏHG

VYÁWOHP�D©�GR�RNDP©LNX��NG\�MVRX�SÏLGgQD�Y§HFKQD�]NRXPDGOD��

%DÈN\�REVDKXMmFm�]NRX§HQ¬�UR]WRN��SRURYQgYDFm�UR]WRN�D�NRQWUROQm�UR]WRN�VH�XPmVWm�GR�OHGRYk
YRG\�D�SRQHFKDMm�VH�]D�RFKUDQ\�SÎHG�VYÀWOHP���PLQ��3DN�VH�SÎLGg�SR�����PO�N\VHOLQ\�FKORURYR�
GmNRYk�56���SURPmFKg�VH��SÎLGg�VH�SR�����PO�UR]WRNX�GXVLWDQX�VRGQkKR�5�����J�O���SURPmFKg�VH�D
QHFKg�VWgW���PLQ��3ÎLGg�VH�SR�����PO�UR]WRNX�N\VHOLQ\�DPLGRVmURYk�5�����J�O��D�PmUQÀ�VH�SURPmFKgYg
D©�GR�XNRQ³HQm�Y¬YLQX�SO\QÖ�D�QHFKg�VWgW���PLQ���8SR]RUQÁQm��Y�EDÉNgFK�Y]QLNg�SÏHWODN���3DN�VH
SÎLGg�����PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�QDIW\OHWK\OHQGLDPRQLXPGLFKORULGX�5����J�O��YH�VPÀVL
REMHPRY¬FK�GmOÖ�YRG\�5�D�SURS\OHQJO\NROX�5�����������D�SURPmFKg�VH��%DÈN\�VH�Y\MPRX�]�OHGRYk
YRG\��]ÎHGm�VH�YRGRX�5�QD����PO��SURPmFKg�VH�D�QHFKg�VH�VWgW���PLQ��$EVRUEDQFH�]NRX§HQkKR�UR]�
WRNX�D�SRURYQgYDFmKR�UR]WRNX�VH�]PÀÎm�VRXEÀ©QÀ�SÎL�YOQRYk�GkOFH�����QP�Y�WORX§WFH�YUVWY\����PP
SURWL�NRQWUROQmPX�UR]WRNX�D�]�QDPÀÎHQ¬FK�KRGQRW�VH�Y\SR³WH�REVDK�YROQ¬FK�DURPDWLFN¬FK�DPLQÖ�
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-RGLG\��1HMY¬§H����)J�J��3URYHGH�VH�SRWHQFLRPHWULFNg� WLWUDFH�����������������J�VH�UR]SXVWm�YH
YRGÁ�5� D� ]ÎHGm� VH� Mm�QD����PO��3ÎLGDMm� VH�����PO� MRGLGX�GUDVHOQkKR�������PRO�O�96� D� WLWUXMH� VH
GXVL´QDQHP� VWÏmEUQ­P� ������ PRO�O� 96� ]D� SRX©LWm� VWÎmEUQk� HOHNWURG\� MDNR� LQGLND³Qm� D� YKRGQk
UHIHUHQ³Qm�HOHNWURG\��

3URYHGH�VH�VOHSg�]NRX§ND������PO�MRGLGX�GUDVHOQkKR�������PRO�O�96�VH�]ÎHGm�YRGRX�5�QD����PO�
=�UR]GmOX�VSRWÎHE�VH�Y\SR³WH�REVDK�MRGLGÖ�

��PO�GXVL´QDQX�VWÏmEUQkKR�������PRO�O�96�RGSRYmGg�������)J�MRGLGX�

,RQWRYk�VORX³HQLQ\��1HMY¬§H���������SR³mWgQR�MDNR�FKORULG�VRGQ¬��3URYHGH�VH�VWDQRYHQm�PÀUQk
YRGLYRVWL�����������9H§NHUk�SRWÏHEQk�ODERUDWRUQm�VNOR�VH�SÏHG�SRX©LWmP�SÁWNUgW�SURP\MH�YRGRX�GHVWL�
ORYDQRX�5�

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN�������PJ�FKORULGX�VRGQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO�
�����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD�������PO�

1D�YKRGQkP�NRQGXNWRPHWUX�VH�]PÀÎm�PÀUQg�YRGLYRVW�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR
UR]WRNX��0ÀUQg�YRGLYRVW�]NRX§HQkKR�UR]WRNX�QHQm�YÀW§m�QH©�PÀUQg�YRGLYRVW�SRURYQgYDFmKR�UR]WRNX�

7À©Nk�NRY\�������������PO�UR]WRNX�6�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\�����)J�J���3RURY�
QgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�RORYD����)J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�Y����PO�EDÈFH�V�NXORYLW¬P�GQHP�VPmFKg�V����PO�K\GUR[LGX�VRGQkKR�NRQFHQWURYDQk�
KR�56�����PO�YRG\�5����J�]LQNX�SUg§NRYkKR�5�D�SÎLGg�VH�QÀNROLN�VNOHQÀQ¬FK�YDUQ¬FK�NXOL³HN��9DÎm
VH�SRG�]SÀWQ¬P�FKODGL³HP����PLQ��3DN�VH�QHFKg�Y\FKODGQRXW�D�FKODGL³�VH�SURP\MH����PO�YRG\�5�
NWHUk�VH�SÎLGDMm�GR�EDÈN\��2EVDK�EDÈN\�VH�]ILOWUXMH��ILOWU�VH�SURP\MH�QÀNROLND�SRGmO\�YRG\�5��NWHUk
VH�VSRMm�V�ILOWUgWHP��3ÎLGg�VH���PO�N\VHOLQ\�RFWRYk�OHGRYk�5�D�LKQHG�VH�WLWUXMH�GXVL´QDQHP�VWÏmEUQ­P
����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH����������ERGX�HNYLYDOHQFH��9KRGQ¬P�HOHNWURGRY¬P�V\V�
WkPHP�MH�SRX©LWm�VWÎmEUQk�D�PHUNXURVXOIDWRYk�HOHNWURG\�

��PO�GXVL´QDQX�VWÏmEUQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + , 1 2 ��� �� � � �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�D�YOKNRVWm�
6HSDUDQGXP�

1H³LVWRW\

$� ��DFHWDPLGR�1�11�ELV�����GLK\GUR[\SURS\O��������WULMRGEHQ]HQ�����GLNDUER[DPLG�
%� 1 �1 1 � E L V � � � � � G L K \G U R[\S U RS\ O � � � � � � � � W U L M R G � � � >1 � � � � � � � � W U L K \G U R[\ � � �

R[DKHSW\O�DFHWDPLGR@EHQ]HQ������GLNDUER[DPLG�
&� ��>1������GLK\GUR[\���K\GUR[\PHWK\O���R[DKH[\O�DFHWDPLGR@�1�11�ELV�����GLK\GUR[\SURS\O��

�������WULMRGEHQ]HQ�����GLNDUER[DPLG�
'� 1������GLK\GUR[\SURS\O����>1������GLK\GUR[\SURS\O�DFHWDPLGR@�������WULMRG�11��������

WULK\GUR[\����R[DKHSW\O�EHQ]HQ�����GLNDUER[DPLG�
(� 1������GLK\GUR[\���K\GUR[\PHWK\O���R[DKH[\O��11������GLK\GUR[\SURS\O����>1������

GLK\GUR[\SURS\O�DFHWDPLGR@�������WULMRGEHQ]HQ�����GLNDUER[DPLG�
)� ��DPLQR�1�11�ELV�����GLK\GUR[\SURS\O�GLMRGEHQ]HQ�����GLNDUER[DPLG�
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*� ��DFHWDPLGR�1�1 1 �ELV�����GLK\GUR[\SURS\O�GLMRGEHQ]HQ�����GLNDUER[DPLG�
+� 1�1 1 �ELV�����GLK\GUR[\SURS\O����>1������GLK\GUR[\SURS\O�DFHWDPLGR@GLMRGEHQ]HQ�����

GLNDUER[DPLG�
,� ����ELV�����GLK\GUR[\SURS\ONDUEDPR\O������GLK\GUR���K\GUR[\PHWK\O�����GLMRG��+�����

EHQ]R[D]LQ�
-� ��DPLQR�1�1 1 �ELV�����GLK\GUR[\SURS\O��������WULMRGEHQ]HQ�����GLNDUER[DPLG�

t�,RSDPLGROXP

-RSDPLGRO

& + , 1 2 0 ������� &$6������������� �� � � � U

����-H�WR��6��1�11 �ELV�>��K\GUR[\����K\GUR[\PHWK\O�HWK\O@������K\GUR[\SURSLRQDPLGR��������WULMRG�
�EHQ]HQ�����GLNDUER[DPLG��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\
& + , 1 2 ��� �� � � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��YHOPL�WÀ©FH�UR]SXVWQ¬�Y�PHWKDQROX�
SUDNWLFN\�QHUR]SXVWQ¬�Y�OLKX������D�GLFKORUPHWKDQX�

=NRX§N\�WRWR©QRVWL

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP� ���������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP� MRSDPLGR�
OX�&5/�

%� =NRX§ND�=WUgWD�VX§HQmP��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�

&� =NRX§ND�6SHFLILFNg�RSWLFNg�RWg³LYRVW��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX����J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO��5R]WRN�MH�³LU¬���������D�EH]EDUY¬
��������0HWRGD�,,��
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.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\�����J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm
VH� Mm� QD� ���� PO�� .� GRVD©HQm� KRGQRW\� S+� ���� �������� VH� VSRWÎHEXMH� QHMY¬§H� ����� PO� N\VHOLQ\
FKORURYRGmNRYk������PRO�O�96�QHER�����PO�K\GUR[LGX�VRGQkKR������PRO�O�96�
6SHFLILFNg� RSWLFNg� RWg³LYRVW� ��������� ����(� D©� ����(�� SR³mWgQR� QD� Y\VX§HQRX� OgWNX�� ����� J� VH
UR]SXVWm�YH�YRGÁ�5��MH�OL�]DSRWÎHEm�]D�]DKÎgWm��D�]ÎHGm�VH�Mm�QD������PO��2Wg³LYRVW�WRKRWR�UR]WRNX�VH
PÀÎm�SÎL�����QP�
3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��D�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD������PO������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�YRGRX�5�QD������PO�
3RURYQgYDFm�UR]WRN��E������PJ�MRSDPLGROX�QH´LVWRW\�%�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
����PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�SRURYQgYDFmP�UR]WRNHP��D��QD���PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�YRG\�5��PRELOQm�Ig]H�$��D�UR]WRNX�PHWKDQROX�5������9�9���PRELOQm
Ig]H�%��V�JUDGLHQWRYRX�HOXFm�SRGOH�Qm©H�XYHGHQk�WDEXON\�

²DV 0RELOQm�Ig]H�$ 0RELOQm�Ig]H�%
�PLQ� ���9�9� ���9�9�

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

� SUÖWRNRYk�U\FKORVWL�����PO�PLQ�
� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�

7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&�
1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��E���1DVWDYm�VH�FLWOLYRVW�GHWHNWRUX�WDN��DE\�Y¬§N\�RERX

SmNÖ�QD�FKURPDWRJUDPX�QHE\O\�PHQ§m�QH©������FHOkKR�UR]VDKX�VWXSQLFH�]DSLVRYD³H��=NRX§NX�O]H
KRGQRWLW�� MHVWOL©H� QD� ]mVNDQkP� FKURPDWRJUDPX� UR]OL§HQm� PH]L� SmNHP� MRSDPLGROX� QH³LVWRW\� %
D�MRSDPLGROX�QHQm�PHQ§m�QH©���

1DVWÎmNQH� VH� RGGÀOHQÀ� ��� )O� ]NRX§HQkKR� UR]WRNX� D� ��� )O� SRURYQgYDFmKR� UR]WRNX� �D��
1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��YÀW§m �
QH©�MH�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D������������1HSÎLKOm©m�VH
N�SmNX��MHKR©�SORFKD�MH�PHQ§m�QH©�����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQg�
YDFmKR�UR]WRNX��D��
9ROQk�DURPDWLFNk�DPLQ\��9�SU×EÁKX�]NRX§N\�MVRX�UR]WRN\�D�]NRXPDGOD�XPmVWÁQ\�Y�OHGRYk�YRGÁ�
SUDFXMH�VH�]D�RFKUDQ\�SÏHG�VYÁWOHP�

=NRX§HQ­�UR]WRN��������J�VH�Y���PO�RGPÀUQk�EDÈFH�UR]SXVWm�Y������PO�YRG\�5�
3RURYQgYDFm�UR]WRN������PO�UR]WRNX�MRSDPLGROX�QH´LVWRW\�$�&5/�������PJ�O��VH�VPmFKg�YH���PO
RGPÀUQk�EDÈFH�VH������PO�YRG\�5�
.RQWUROQm�UR]WRN�������PO�YRG\�5�VH�SÎHYHGH�GR���PO�RGPÀUQk�EDÈN\�
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9§HFKQ\�WÎL�EDÈN\�VH�XPmVWm�GR�OHGRYk�YRG\�D�SRQHFKDMm�VH���PLQ�]D�RFKUDQ\�SÎHG�VYÀWOHP��3DN
VH�SÎLGg�SR�����PO�N\VHOLQ\�FKORURYRGmNRYk�5��REVDK\�VH�SURPmFKDMm�D�SRQHFKg�VH�VWgW���PLQ��3ÎLGg
VH�SR�����PO�UR]WRNX�GXVLWDQX�VRGQkKR�5�����J�O��SÎLSUDYHQkKR�WÀVQÀ�SÎHG�SRX©LWmP��SURPmFKg�VH
D�RSÀW�VH�SRQHFKg�VWgW���PLQ��3ÎLGg�VH�SR�����PO�UR]WRNX�DPLGRVmUDQX�DPRQQkKR�5������J�O���PmUQÀ
VH�SURPmFKgYg��GRNXG�XQLNDMm�SO\Q\���8SR]RUQÁQm��Y�EDÉNgFK�Y]QLNg�SÏHWODN���3R���PLQ�VH�SÎLGg�SR
����PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�QDIW\OHWK\OHQGLDPRQLXPGLFKORULGX�5����J�O��D�SURPmFKg�VH�
%DÈN\�VH�Y\MPRX�]�OHGRYk�YRG\�D�QHFKDMm�VH�VWgW����PLQ��3DN�VH�REVDK\�]ÎHGm�YRGRX�5�QD������PO�
SURPmFKg� VH� D� LKQHG� VH� PÀÎm� DEVRUEDQFH� ��������� ]NRX§HQkKR� D� SRURYQgYDFmKR� UR]WRNX� SURWL
NRQWUROQmPX� UR]WRNX� SÎL� ���� QP�� $EVRUEDQFH� ]NRX§HQkKR� UR]WRNX� QHQm� YÀW§m� QH©� DEVRUEDQFH
SRURYQgYDFmKR�UR]WRNX������)J�PO��

9ROQ¬�MRG��'R�N\YHW\�SUR�RGVWÎH»RYgQm�RSDWÎHQk�]gWNRX�VH�QDYg©m�����J�D�UR]SXVWm�VH�Y����PO
YRG\�5��3ÎLGg�VH���PO�WROXHQX�5�D���PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56��2EVDK�VH�SURWÎHSH�D�SDN�RGVWÎHGm�
9�KRUQm�YUVWYÀ�QHY]QLNQH�³HUYHQk�]EDUYHQm�

-RGLG\��1HMY¬§H����)J�PO��3URYHGH�VH�SRWHQFLRPHWULFNg�WLWUDFH�����������������J�VH�UR]SXVWm�YH
YRGÁ�5� D� ]ÎHGm� VH� Mm�QD����PO��3ÎLGDMm� VH�����PO� MRGLGX�GUDVHOQkKR�������PRO�O�96� D� WLWUXMH� VH
GXVL´QDQHP� VWÏmEUQ­P� ������ PRO�O� 96� ]D� SRX©LWm� VWÎmEUQk� HOHNWURG\� MDNR� LQGLND³Qm� D� YKRGQk
UHIHUHQ³Qm�HOHNWURG\��3URYHGH�VH�VOHSg�]NRX§ND��.RQWUROQm�UR]WRN�VH�SÎLSUDYm�]����PO� YRG\�5�D
����PO�MRGLGX�GUDVHOQkKR�������PRO�O�96��=�UR]GmOX�VSRWÎHE�VH�Y\SR³WH�REVDK�MRGLGÖ��

��PO�GXVL´QDQX�VWÏmEUQkKR�������PRO�O�96�RGSRYmGg�������)J�MRGLGX�

7À©Nk�NRY\��������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm�HQGRWR[LQ\�
REVDKXMH�OL�QHMY¬§H�����P�M��HQGRWR[LQX�Y�JUDPX��

6WDQRYHQm�REVDKX

������J�Y����PO�EDÈFH�V�NXODW¬P�GQHP�VH�VPmFKg�V���PO�K\GUR[LGX�VRGQkKR�NRQFHQWURYDQk�
KR�56�����PO�YRG\�5����J�]LQNX�SUg§NRYDQkKR�5�D�SÎLGg�VH�QÀNROLN�VNOHQÀQ¬FK�YDUQ¬FK�NXOL³HN��9DÎm
VH����PLQ�SRG�]SÀWQ¬P�FKODGL³HP��3DN�VH�QHFKg�Y\FKODGQRXW��FKODGL³�VH�SURP\MH����PO�YRG\�5�D
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]D�SRWHQFLRPHWULFNk�LQGLNDFH����������ERGX�HNYLYDOHQFH�D�]D�SRX©LWm�YKRGQkKR�HOHNWURGRYkKR�V\VWk�
PX��MDN¬P�MH�VWÎmEUQg�D�PHUNXURVXOIDWRYg�HOHNWURGD�

��PO�GXVL´QDQX�VWÏmEUQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + , 1 2�� �� � � ��
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-VRX�WR�XVX§HQk�rORPN\�NRÎHQH�D�RGGHQNX�GUXKX�&HSKDHOLV�LSHFDFXDQKD��%527���$��5,&+��
]QgPkKR�MDNR�0DWWR�*URVVR�LSHFDFXDQKD��QHER�GUXKX�&HSKDHOLV�DFXPLQDWD�.$567(1��]QgPkKR
MDNR�&RVWD�5LFD�LSHFDFXDQKD��QHER�VPÀV�RERX�GUXKÖ��2EVDKXMH�QHMPkQÀ�������DONDORLGÖ��SR³mWgQR
MDNR�HPHWLQ��& + 1 2 ��0 ���������Y]WD©HQR�QD�Y\VX§HQRX�GURJX��� �� � � U

+ODYQmPL�DONDORLG\�MVRX�HPHWLQ�D�FHIDlOLQ�

9ODVWQRVWL

'URJD�VODEkKR�SDFKX�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� &��LSHFDFXDQKD��.RÎHQ�]SUDYLGOD�WYRÎm�]NURXFHQk�rORPN\��WPDYÀ�³HUYHQRKQÀGk�D©�VLOQÀ�WPDYR�
KQÀGk��]ÎmGND�YmFH�QH©����FP�GORXKk�QHER���PP�VLOQk��]HYQÀ�KXVWÀ�SUVWHQFRYLWÀ�]D§NUFRYDQk�
/RP�MH�Y�NÖÎH�NUgWN¬��YH�GÎHYÀ�WÎm§WLY¬��1D�SÎm³QkP�ÎH]X�MH�SDWUQD�§LURNg�QD§HGOg�NÖUD�D�r]Ng
KRPRJHQQm�KXVWg�YUVWYD�GÎHYD��2GGHQHN�MH�]SUDYLGOD�NUDW§m��YÀW§LQRX�VSRMHQ¬�V�NRÎHQ\��-H�YgOFR�
YLW¬��D©���PP�Y�SUÖPÀUX��MHPQÀ�SRGkOQÀ�YUgV³LW¬�V�GÎHQm��NWHUg�]DXMmPg�DVL�MHGQX�§HVWLQX�SUÖPÀ�
UX�

&��DFXPLQDWD��.RÎHQ�SRGREQ¬�MDNR�X�&��LSHFDFXDQKD��OL§m�VH�Y§DN�Y�QgVOHGXMmFmFK�]QDFmFK�
MH�³DVWR�D©���PP�VLOQ¬��QD�SRYUFKX�§HGRKQÀG¬�QHER�³HUYHQRKQÀG¬��SÎm³Qg�]r©HQm�]SUDYLGOD�YH
Y]GgOHQRVWHFK���PP�D©���PP��MVRX�DVL�����PP�D©���PP�§LURNg��=r©HQm�MH�SDWUQR�SÎLEOL©QÀ�QD
SRORYLQÀ�REYRGX��Y�NUDMQmP�SÎmSDGÀ�QHQm�SDWUQR�YÖEHF�

%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�VYÀWOH�§HG¬�D©�©OXWRKQÀG¬��3R]RUXMH�VH�SRG�PLNURVNRSHP
Y� FKORUDOK\GUgWX� 56�� 3Ug§NRYDQg� GURJD� MH� FKDUDNWHULVWLFNg� WÀPLWR� ]QDN\�� SDUHQFK\PDWLFNk
EXÈN\��UDILG\�§ÔDYHODQX�YgSHQDWkKR�D©����)P�GORXKk��EX»�YH�VYD]FmFK��QHER�UR]SW¬OHQk�YH
IRUPÀ�SmVNX��rORPN\�FkYLF�D�FkY�]SUDYLGOD����)P�D©����)P�Y�SUÖPÀUX��V�RKUDQL³HQ¬PL�GYÖUN\�
GHO§m�FkY\�D�VNOHUHLG\�]�RGGHQNX�

3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�UR]WRNX�JO\FHUROX�5������9�9���9�SDUHQFK\PDWLFN¬FK�EXÈ�
NgFK�MVRX�SDWUQD�§NURERYg�]UQD�EX»�MHGQRWOLYg��QHER�VOR©HQg�SR�GYRX�D©�RVPL��X�&��LSHFDFXDQKD
D©����)P�Y�SUÖPÀUX��X�&��DFXPLQDWD�D©����)P�Y�SUÖPÀUX�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�
=NRX§HQ­� UR]WRN�� ���� J� SUg§NRYDQk� GURJ\� ������ VH� VPmFKg� YH� ]NXPDYFH� V� ����� PO� DPR�
QLDNX�����5�D���PO�HWKHUX�5�D�VPÀV�VH�GÖNODGQÀ�SURPmFKg�VNOHQÀQRX�W\³LQNRX��3R����PLQ�VWgQm
VH�]ILOWUXMH�
3RURYQgYDFm�UR]WRN������PJ�HPHWLQLXPGLFKORULGX�&5/�D����PJ�FHIDlOLQLXPGLFKORULGX�5&/�VH
UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�SR����)O�ND©GkKR�UR]WRNX��9\YmMm�VH�VPÀVm�REMHPR�
Y¬FK�GmOÖ�DPRQLDNX�����5��PHWKDQROX�5��HWK\ODFHWDWX�5�D�WROXHQX�5��������������������SR
GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX��SRVWÎmNg�VH�UR]WRNHP� MRGX�5����J�O��Y�OLKX�����5�D
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����(&�D©�����(&�
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6WDQRYHQm�REVDKX

�����J�SUg§NRYDQk�GURJ\�������VH�RGYg©m�GR�VXFKk�EDÈN\��SÎLGg�VH�����PO�HWKHUX�5�D�SURWÎHSgYg
VH���PLQ��3DN�VH�SÎLGg���PO�DPRQLDNX�]ÏHGÁQkKR�56��D�SURWÎHSgYg�VH���K��3ÎLGg�VH���PO�YRG\�5�D
]QRYX�VH�LQWHQ]LYQÀ�SURWÎHSH��(WKHURYg�YUVWYD�VH�SR�GHNDQWDFL�]ILOWUXMH�FKRPg³NHP�YDW\��=E\WHN
Y�EDÈFH�VH�SURP\MH�GYDNUgW����PO�HWKHUX�5�D�ND©G¬�HWKHURY¬�SRGmO�VH�]ILOWUXMH�FKRPg³NHP�YDW\�
SRX©LW¬P�N�SUYQm�ILOWUDFL��6SRMHQk�HWKHURYk�SRGmO\�VH�RGGHVWLOXMm�GR�VXFKD��2GSDUHN�VH�UR]SXVWm�YH
��PO�OLKX�5������9�9���RGSDÎm�VH�GR�VXFKD�D�RGSDUHN�VH�VX§m���PLQ�SÎL�����(&��=E\WHN�SR�RGSDÎHQm
VH�]DKÎgWmP�QD�YRGQm�Og]QL�UR]SXVWm�Y���PO�SÎHGHP�]QHXWUDOL]RYDQkKR� OLKX�5������9�9���3ÎLGg�VH
�����PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P�����PRO�O�96�]D�SRX©LWm
����PO�´HUYHQÁ�PHWK\ORYk�VPÁVQkKR�LQGLNgWRUX�5�

��PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�RGSRYmGg�������PJ�DONDORLGÖ��SR³mWgQR�MDNR�HPHWLQ
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QROX�D�WÀ©FH�UR]SXVWQ¬�Y�OLKX�����
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=NRX§HQ­�UR]WRN����PJ�VH�UR]SXVWm�Y���PO�PHWKDQROX�5�
3RURYQgYDFm�UR]WRN��D������PJ�LSUDWURSLXPEURPLGX�&5/�VH�UR]SXVWm�YH���PO�PHWKDQROX�5�
3RURYQgYDFm�UR]WRN��E�����PJ�PHWK\ODWURSLQLXPEURPLGX�&5/�VH�UR]SXVWm�Y���PO�SRURYQgYDFmKR
UR]WRNX��D��

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�PUDYHQ´m�EH]YRGk�5��YRG\�5��OLKX�����5�D�GLFKORUPHWKDQX�5�����������������������SR
GUg]H����FP��9UVWYD�VH�Y\VX§m�QD�Y]GXFKX�D�SRWRP�VH�SRVWÎmNg�MRGRELVPXWLWDQHP�GUDVHOQ­P�56�
3R]RUXMH� VH� Y� GHQQmP� VYÀWOH�� +ODYQm� VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� VH
SRORKRX��EDUYRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WR�
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ODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm� Ig]H��NWHURX� MH� UR]WRN�REVDKXMmFm�����J�PHWKDQVXOIRQDWX�VRGQkKR�5�YH�VPÀVL�����PO
DFHWRQLWULOX�5�D������PO�N\VHOLQ\�IRVIRUH´Qk������PRO�O�56��3UÖWRNRYg�U\FKORVW�MH���PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH� VH�RGGÀOHQÀ�����O�ND©GkKR� UR]WRNX�D�FKURPDWRJUDP\�VH�]D]QDPHQgYDMm�SR�GREX

RGSRYmGDMmFm��QgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©
SORFKD�SmNX�RGSRYmGDMmFmKR��V�LSUDWURSLX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D����������
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SRURYQgYDFmKR�UR]WRNX��E��

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�VWDUWRYQm�ERG\�VH�GREÎH�XVX§m��9\YmMm
VH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5��PHWKDQROX�5��N\VHOLQ\�RFWRYk�EH]YRGk�5�D�GLFKORUHWKDQX�5
��������������������SR�GUg]H����FP�

3RPÀU\�MHGQRWOLY¬FK�VOR©HN�PRELOQm�Ig]H�MH�WÎHED�GRGU©HW��L�PDO¬�QDGE\WHN�YRG\�]SÖVREm
]gNDO�

9UVWYD� VH�XVX§m�Y�SURXGX�KRUNkKR�Y]GXFKX�D�Y\YmMHQm� VH� LKQHG�RSDNXMH�]D�SRX©LWm�QRYÀ
SÎLSUDYHQk� VPÀVL�� SDN� VH� YUVWYD� XVX§m� Y� SURXGX� KRUNkKR� Y]GXFKX� D� SRVWÎmNg� VH� N\VHOLQRX
��DPLQREHQ]RRYRX�56��9UVWYD�VH�VX§m�Y�SURXGX�VWXGHQkKR�Y]GXFKX�GR�RGVWUDQÀQm�SDFKX�DFHWRQX
D�SDN�VH�]DKÎmYg����PLQ�SÎL�����(&��3R�RFKOD]HQm�VH�SRVWÎmNg�UR]WRNHP� MRGLVWDQX�VRGQkKR�5
���J�O���XVX§m�VH�Y�SURXGX�VWXGHQkKR�Y]GXFKX�D�]DKÎmYg�VH����PLQ�SÎL�����(&��+ODYQm�VNYUQD�QD
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�SRORKRX��EDUYRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��RGSRYmGDMmFm�ODNWRVH�QHER�KODYQm�VNYUQÀ�QD�FKURPD�
WRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��RGSRYmGDMmFm�PDQQLWROX��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��MVRX�GYÀ�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�

'� 0QR©VWYm� ]NRX§HQk� OgWN\�RGSRYmGDMmFm����PJ� LVRVRUELGGLQLWUDWX� VH�SURWÎHSgYg���PLQ����PO
DFHWRQX�5��SDN�VH�]ILOWUXMH�D�RGSDÎm�GR�VXFKD�SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&��=E\WHN�VH�VX§m����K
QDG�R[LGHP�IRVIRUH´Q­P�5�SÎL�WODNX�����N3D��7HSORWD�WgQm����������]E\WNX�MH����(&�D©����(&�

=NRX§N\�QD�³LVWRWX

$QRUJDQLFNk�QLWUDW\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJH�
OX�+�5�
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=NRX§HQ­�UR]WRN��0QR©VWYm�]NRX§HQk�OgWN\�RGSRYmGDMmFm������J�LVRVRUELGGLQLWUDWX�VH�SURWÎHSgYg
V���PO�OLKX�����5�D�SDN�VH�]ILOWUXMH�
3RURYQgYDFm� UR]WRN�� ��� PJ� GXVL´QDQX� GUDVHOQkKR� 5� VH� UR]SXVWm� Y� �� PO� YRG\� 5� D� ]ÎHGm� VH
OLKHP�����5�QD�����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����)O�ND©GkKR�UR]WRNX��9\YmMm� VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�RFWRYk�OHGRYk�5��DFHWRQX�5�D�WROXHQX�5����������������SR�GUg]H����FP��9UVWYD�VH�VX§m
Y� SURXGX� Y]GXFKX� GR� RGVWUDQÀQm� SDFKX� N\VHOLQ\� RFWRYk�� 3DN� VH� GÖNODGQÀ� SRVWÎmNg� ³HUVWYÀ
SÎLSUDYHQ¬P�§NUREHP�V�MRGLGHP�GUDVHOQ­P�56�D�Y\VWDYm�VH�QD����PLQ�SÖVREHQm�XOWUDILDORYkKR�VYÀWOD
SÎL� ���� QP�� 3R]RUXMH� VH� Y� GHQQmP� VYÀWOH�� 1D� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� VNYUQD
RGSRYmGDMmFm�QLWUDWRYkPX�LRQWX�QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX���������SR³mWgQR�MDNR�GXVL³QDQ�GUDVHOQ¬��

,VRVRUELG���QLWUDW�� LVRVRUELG���QLWUDW�� 3URYHGH� VH� NDSDOLQRYg� FKURPDWRJUDILH� ���������� YL]
6WDQRYHQm�REVDKX��SÎL�YOQRYk�GkOFH�����QP�D©�����QP�

3ÎL�]D]QDPHQgQm�FKURPDWRJUDPX�]D�SÎHGHSVDQ¬FK�SRGPmQHN�MVRX�UHWHQ³Qm�³DV\��LVRVRUELGGLQLWUD�
WX�DVL���PLQ��LVRVRUELG���QLWUDWX�DVL���PLQ��LVRVRUELG���QLWUDWX�DVL����PLQ�

1DVWÎmNQH� VH� ��� )O� SRURYQgYDFmKR� UR]WRNX� �F��� 3ÎL� SRX©LWm� ]DSLVRYD³H� VH� QDVWDYm� FLWOLYRVW
GHWHNWRUX�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��E\OD�QHMPkQÀ
�����FHOk�VWXSQLFH�]DSLVRYD³H�

1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��H���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��H��UR]OL§HQm�PH]L�SmN\�LVRVRUELGGLQLWUDWX�D�LVRVRUELG���QLWUDWX�MH�QHMPk�
QÀ�����

1DVWÎmNQH�VH����)O�]NRX§HQkKR�UR]WRNX��D������)O�SRURYQgYDFmKR�UR]WRNX��F��D����)O�SRURYQgYD�
FmKR�UR]WRNX��G���1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��QHQm�SORFKD�SmNX�RGSRYmGDMmFmKR�LVR�
VRUELG���QLWUDWX� YÀW§m� QH©� SORFKD� KODYQmKR� SmNX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �F�
��������D�SORFKD�SmNX�LVRVRUELG���QLWUDWX�QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��G����������

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN��D���0QR©VWYm�]NRX§HQk�OgWN\�RGSRYmGDMmFm������PJ� LVRVRUELGGLQLWUDWX�&5/�VH
VPmFKg�V����PO�PRELOQm�Ig]H�D�PmFKg�VH����PLQ�SRPRFm�XOWUD]YXNX��SDN�VH�]ÎHGm�PRELOQm�Ig]m�QD
�����PO�D�]ILOWUXMH�VH�YKRGQ¬P�PHPEUgQRY¬P�ILOWUHP�
=NRX§HQ­�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��D���0QR©VWYm�LVRVRUELGGLQLWUDWX�&5/�RGSRYmGDMmFm������PJ�LVRVRUELGGLQLWUDWX
VH�VPmFKg�V����PO�PRELOQm�Ig]H�D�PmFKg�VH����PLQ�SRPRFm�XOWUD]YXNX��SDN�VH�]ÎHGm�PRELOQm�Ig]m�QD
�����PO�D�]ILOWUXMH�VH�YKRGQ¬P�PHPEUgQRY¬P�ILOWUHP�
3RURYQgYDFm�UR]WRN��E�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��F��������PJ�LVRVRUELG���QLWUDWX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD
�����PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��G��������PJ�LVRVRUELGPRQRQLWUDWX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH
Mm�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��H�����PJ�LVRVRUELG���QLWUDWX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD
���PO����PO�WRKRWR�UR]WRNX�VH�VPmFKg�V�����PO�SRURYQgYDFmKR�UR]WRNX��D��D�]ÎHGm�VH�PRELOQm�Ig]m�QD
���PO�
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&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
DPLQRSURS\OPHWK\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����)P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�HWKDQROX�5�D�WULPHWK\OSHQWDQX�5������������SÎL
SUÖWRNRYk�U\FKORVWL���PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH� VH� ��� )O� SRURYQgYDFmKR� UR]WRNX� �E��� 3ÎL� SRX©LWm� ]DSLVRYD³H� VH� QDVWDYm� FLWOLYRVW

GHWHNWRUX�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��E\OD�QHMPkQÀ
�����FHOk�VWXSQLFH�]DSLVRYD³H��3RNXG�VH�SORFK\�SmNÖ�GYRX�SR�VREÀ�QgVOHGXMmFmFK�QgVWÎLNÖ�OL§m�R�YmFH
QH©��������QDVWÎmNQH�VH�UR]WRN�MH§WÀ�³W\ÎLNUgW�D�VSR³mWg�VH�UHODWLYQm�VPÀURGDWQg�RGFK\OND�]H�Y§HFK
§HVWL�QgVWÎLNÖ��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UHODWLYQm�VPÀURGDWQg�RGFK\OND�§HVWL�QgVWÎLNÖ�QHQm�YÀW§m
QH©�������

1DVWÎLNXMH�VH�VWÎmGDYÀ�]NRX§HQ¬�UR]WRN��E��D�SRURYQgYDFm�UR]WRN��E��
9\SR³mWg�VH�REVDK�LVRVRUELGGLQLWUDWX�Y�SURFHQWHFK�GHNODURYDQkKR�REVDKX�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�REVDK�LVRVRUELGGLQLWUDWX�Y�SURFHQWHFK�

1H³LVWRW\

$� DQRUJDQLFNk�GXVL³QDQ\�

%� LVRVRUELG���QLWUDW�

&� LVRVRUELG�PRQRQLWUDW��LVRVRUELG���QLWUDW��
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t�,VRVRUELGL�PRQRQLWUDV�GLOXWXV
7ULWXUDFH�LVRVRUELGPRQRQLWUDWX

& + 12 0 ������ &$6������������ � � U�

-H�WR�WULWXUDFH�LVRVRUELGPRQRQLWUDWX�D�PRQRK\GUgWX�ODNWRV\�QHER�PDQQLWROX��2EVDKXMH�������
D©���������GHNODURYDQkKR�PQR©VWYm���������GLDQK\GUR�'�JOXFLWRO���QLWUDWX�

9ODVWQRVWL

1HÎHGÀQ¬� LVRVRUELGPRQRQLWUDW� MH� EmO¬� NU\VWDOLFN¬� SUg§HN�� -H� VQDGQR� UR]SXVWQg� YH� YRGÀ�
Y�DFHWRQX��Y�OLKX�����D�Y�GLFKORUPHWKDQX�

5R]SXVWQRVW�WULWXUDFH�LVRVRUELGPRQRQLWUDWX�]gYLVm�QD�SRPRFQk�OgWFH�D�MHMm�NRQFHQWUDFL�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$��&�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]E\WNX�]NRX§HQk�OgWN\�]H�=NRX§N\�WRWR©QRVWL�'
VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\�LVRVRUELGPRQRQLWUDWX�&5/�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN��0QR©VWYm�]NRX§HQk�OgWN\�RGSRYmGDMmFm����PJ�LVRVRUELGPRQRQLWUDWX�VH�SURWÎH�
SgYg���PLQ�V����PO�OLKX�����5�D�SDN�VH�]ILOWUXMH�
3RURYQgYDFm�UR]WRN�����PJ�LVRVRUELGPRQRQLWUDWX�&5/�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP
QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�GLFKORUPHWKDQX�5����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX�Y]GXFKX
D�SDN�VH�SRVWÎmNg�³HUVWYÀ�SÎLSUDYHQ¬P�§NUREHP�V�MRGLGHP�GUDVHOQ­P�56�D�YUVWYD�VH�Y\VWDYm�QD
���PLQ�SÖVREHQm�XOWUDILDORYkKR�VYÀWOD�SÎL�����QP��3R]RUXMH�VH�Y�GHQQmP�VYÀWOH��+ODYQm�VNYUQD
QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�KODYQm�VNYUQÀ
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­� UR]WRN��0QR©VWYm� ]NRX§HQk� OgWN\� RGSRYmGDMmFm� ����� J� ODNWRV\� QHER�PDQQLWROX� VH
SURWÎHSgYg�V����PO�YRG\�5��Y�SÎmSDGÀ�SRWÎHE\�VH�]ILOWUXMH�
3RURYQgYDFm�UR]WRN��D��������J�ODNWRV\�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��E��������J�PDQQLWROX�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��F���6PmFKDMm�VH�VWHMQk�REMHPRYk�GmO\�SRURYQgYDFmKR�UR]WRNX��D��D�SRURYQg�
YDFmKR�UR]WRNX��E��



²gVWND�� 6EmUND�]gNRQÖ�³����������
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6WUDQD�����

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�QDQHVHQk�ERG\�VH�GREÎH�XVX§m�
9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5��PHWKDQROX�5��N\VHOLQ\�RFWRYk�EH]YRGk�5�D�GLFKORUHWKD�
QX�5���������������������SR�GUg]H����FP�

3RPÀU\�MHGQRWOLY¬FK�VOR©HN�PRELOQm�Ig]H�MH�WÎHED�SÎHVQÀ�GRGU©HW��L�PDO¬�QDGE\WHN�YRG\�]SÖ�
VREm�]gNDO�

9UVWYD� VH� XVX§m� Y� SURXGX� WHSOkKR� Y]GXFKX� D� Y\YmMHQm� VH� LKQHG� RSDNXMH� ]D� SRX©LWm� QRYÀ
SÎLSUDYHQk�PRELOQm�Ig]H��8VX§m�VH�Y�SURXGX�WHSOkKR�Y]GXFKX�D�SRVWÎmNg�VH�N\VHOLQRX���DPLQR�
EHQ]RRYRX�56��9UVWYD�VH�VX§m�Y�SURXGX�VWXGHQkKR�Y]GXFKX�GR�RGVWUDQÀQm�SDFKX�DFHWRQX�D�SDN
VH�VX§m����PLQ�SÎL�����(&��3R�RFKOD]HQm�VH�SRVWÎmNg�UR]WRNHP�MRGLVWDQX�VRGQkKR�5����J�O���XVX§m
VH�Y�SURXGX�VWXGHQkKR�Y]GXFKX�D�]DKÎmYg�VH����PLQ�SÎL�����(&��+ODYQm�VNYUQD�QD�FKURPDWRJUD�
PX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUD�
PX�SRURYQgYDFmKR�UR]WRNX��D��RGSRYmGDMmFm�ODNWRVH�QHER�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX��E�
RGSRYmGDMmFm�PDQQLWROX�

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��MVRX�GYÀ�]ÎHWHOQÀ
RG�VHEH�RGGÀOHQk�VNYUQ\�

'� 0QR©VWYm�]NRX§HQk�OgWN\�RGSRYmGDMmFm����PJ�LVRVRUELGPRQRQLWUDWX�VH�SURWÎHSgYg���PLQ�V����PO
DFHWRQX�5��SDN�VH�]ILOWUXMH�D�RGSDÎm�GR�VXFKD�SÎL�WHSORWÀ�QHSÎHVDKXMmFm����(&��=E\WHN�VH�VX§m����K
QDG�R[LGHP�IRVIRUH´Q­P�5�SÎL�WODNX�����N3D��7HSORWD�WgQm����������]E\WNX�MH����(&�D©����(&�

=NRX§N\�QD�³LVWRWX

$QRUJDQLFNk�GXVL³QDQ\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLND�
JHOX�+�5�

=NRX§HQ­�UR]WRN��0QR©VWYm�]NRX§HQk�OgWN\�RGSRYmGDMmFm������J�LVRVRUELGPRQRQLWUDWX�VH�SURWÎHSgYg
V���PO�OLKX�����5�D�SDN�VH�]ILOWUXMH�
3RURYQgYDFm� UR]WRN�����PJ�GXVL´QDQX� GUDVHOQkKR�5� VH� UR]SXVWm� Y� ��PO� YRG\�5� D� ]ÎHGm� VH� OL�
KHP�����5�QD�����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����)O�ND©GkKR�UR]WRNX��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOL�
Q\�RFWRYk�OHGRYk�5��DFHWRQX�5�D�WROXHQX�5����������������SR�GUg]H����FP��9UVWYD�VH�VX§m�Y�SURXGX
Y]GXFKX�GR�RGVWUDQÀQm�SDFKX�N\VHOLQ\�RFWRYk��3DN�VH�GÖNODGQÀ�SRVWÎmNg�³HUVWYÀ�SÎLSUDYHQ¬P�§NUR�
EHP�V�MRGLGHP�GUDVHOQ­P�56�D�Y\VWDYm�VH�QD����PLQ�SÖVREHQm�XOWUDILDORYkKR�VYÀWOD�SÎL�����QP�
3R]RUXMH�VH�Y�GHQQmP�VYÀWOH��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VNYUQD�RGSRYmGDMmFm�GXVL³QD�
QRYkPX�LRQWX�QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX���������SR³m�
WgQR�MDNR�GXVL³QDQ�GUDVHOQ¬��

,VRVRUELGGLQLWUDW�� LVRVRUELG���QLWUDW�� 3URYHGH� VH� NDSDOLQRYg� FKURPDWRJUDILH� ���������� YL]
6WDQRYHQm�REVDKX��SÎL�YOQRYk�GkOFH�����QP�D©�����QP�

3ÎL�]D]QDPHQgQm�FKURPDWRJUDPX�]D�SÎHGHSVDQ¬FK�SRGPmQHN�MVRX�UHWHQ³Qm�³DV\��LVRVRUELGGLQLWUD�
WX�DVL���PLQ��LVRVRUELG���QLWUDWX�DVL���PLQ��LVRVRUELG���QLWUDWX�DVL����PLQ�

1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��E���3ÎL�SRX©LWm�]DSLVRYD³H�VH�QDVWDYm�FLWOLYRVW�GHWHNWR�
UX�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��QHE\OD�PHQ§m�QH©
�����FHOk�VWXSQLFH�]DSLVRYD³H�

1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��G���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��G��MH�UR]OL§HQm�PH]L�SmN\�LVRVRUELG���QLWUDWX�D�LVRVRUELG���QLWUDWX�QHMPk�
QÀ�����



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�,VRVRUELGL�PRQRQLWUDV�GLOXWXV

6WUDQD�����

1DVWÎmNQH�VH����)O�]NRX§HQkKR�UR]WRNX��D������)O�SRURYQgYDFmKR�UR]WRNX��E��D����)O�SRURYQgYD�
FmKR�UR]WRNX��F���1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��QHQm�SORFKD�SmNX�RGSRYmGDMmFmKR�LVR�
VRUELG���QLWUDWX� YÀW§m� QH©� SORFKD� KODYQmKR� SmNX� QD� FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX� �E�
��������D�SORFKD�SmNX�LVRVRUELGGLQLWUDWX�QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��F����������

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN��D���0QR©VWYm�]NRX§HQk�OgWN\�RGSRYmGDMmFm������PJ�LVRVRUELGPRQRQLWUDWX�VH�VPmFKg
V����PO�PRELOQm�Ig]H�D�PmFKg�VH����PLQ�SRPRFm�XOWUD]YXNX��SDN�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�D
]ILOWUXMH�VH�YKRGQ¬P�PHPEUgQRY¬P�ILOWUHP�
=NRX§HQ­�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�LVRVRUELGPRQRQLWUDWX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH
Mm�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��E��������PJ�LVRVRUELG���QLWUDWX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD
�����PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��F���0QR©VWYm�LVRVRUELGGLQLWUDWX�&5/�RGSRYmGDMmFm������PJ�LVRVRUELGGLQLWUDWX
VH�VPmFKg�V����PO�PRELOQm�Ig]H�D�PmFKg�VH����PLQ�SRPRFm�XOWUD]YXNX��SDN�VH�]ÎHGm�PRELOQm�Ig]m�QD
�����PO�D�]ILOWUXMH�VH�YKRGQ¬P�PHPEUgQRY¬P�ILOWUHP������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m
QD������PO�
3RURYQgYDFm� UR]WRN� �G��� ��PJ� LVRVRUELGPRQRQLWUDWX� &5/� D� ��PJ� LVRVRUELG���QLWUDWX� &5/� VH
UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD����PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�DPLQR�
SURS\OPHWK\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����)P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�HWKDQROX�5�D�WULPHWK\OSHQWDQX�5������������SÎL
SUÖWRNRYk�U\FKORVWL���PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��D���3ÎL�SRX©LWm�]DSLVRYD³H�VH�QDVWDYm�FLWOLYRVW�GHWHNWR�

UX�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��QHE\OD�PHQ§m�QH©
�����FHOk�VWXSQLFH�]DSLVRYD³H�

3RNXG�VH�SORFK\�SmNÖ�GYRX�SR�VREÀ�QgVOHGXMmFmFK�QgVWÎLNÖ�OL§m�R�YmFH�QH©��������QDVWÎmNQH�VH
UR]WRN�MH§WÀ�³W\ÎLNUgW�D�VSR³mWg�VH�UHODWLYQm�VPÀURGDWQg�RGFK\OND�]H�Y§HFK�§HVWL�QgVWÎLNÖ��=NRX§NX
O]H�KRGQRWLW��MHVWOL©H�UHODWLYQm�VPÀURGDWQg�RGFK\OND�§HVWL�QgVWÎLNÖ�QHQm�YÀW§m�QH©��������1DVWÎLNXMH
VH�VWÎmGDYÀ�]NRX§HQ¬�UR]WRN��E��D�SRURYQgYDFm�UR]WRN��D��

9\SR³mWg�VH�REVDK�LVRVRUELGPRQRQLWUDWX�Y�SURFHQWHFK�GHNODURYDQkKR�REVDKX�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�REVDK�LVRVRUELGPRQRQLWUDWX�Y�SURFHQWHFK�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�,VRWUHWLQRLQXP���������

6WUDQD�����

1H³LVWRW\

$� DQRUJDQLFNk�GXVL³QDQ\�

%� LVRVRUELG�GLQLWUDW�

&� LVRVRUELG���QLWUDW�

t�,VRWUHWLQRLQXP
,VRWUHWLQRLQ

& + 2 0 ������� &$6������������ �� � U

-H�WR�N\VHOLQD���=��(��(��(������GLPHWK\O����������WULPHWK\O���F\NORKH[HQ���\O����������QRQD�
WHWUDHQRYg��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 2 ��� �� �

9ODVWQRVWL

¨OXW¬�QHER�VYÀWOH�©OXW¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��GREÎH�UR]SXVWQ¬
Y�GLFKORUPHWKDQX��PmUQÀ�UR]SXVWQ¬�Y�HWKHUX��WÀ©FH�UR]SXVWQ¬�Y�OLKX�������9OLYHP�WHSOD��VYÀWOD�D
Y]GXFKX�VH�UR]NOgGg��]HMPkQD�Y�UR]WRNX�

9§HFKQ\� SRVWXS\� VH� SURYgGÁMm� FR� QHMU\FKOHML� D� ]D� RFKUDQ\� SÏHG� VYÁWOHP�� SRX©LMm� VH� ´HUVWYÁ

SÏLSUDYHQk�UR]WRN\�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�,VRWUHWLQRLQXP

6WUDQD�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� �����PJ�VH�UR]SXVWm�Y���PO�GLFKORUPHWKDQX�5�D�LKQHG�VH�]ÎHGm�RN\VHOHQ¬P���SURSDQROHP�5
�SÎLSUDYm�VH�]ÎHGÀQmP���PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�56���SURSDQROHP�5�QD������PO�
QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�RN\VHOHQ¬P���SURSDQROHP�5�QD�������PO�D�����PO
WDNWR�]ÎHGÀQkKR�UR]WRNX�VH�GgOH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO��0ÀÎm�VH�DEVRUEDQFH
��������� UR]WRNX�SÎL�����QP�D©�����QP�� UR]WRN�Y\ND]XMH� DEVRUS³Qm�PD[LPXP�SÎL�����QP�
6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH������D©������

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
LVRWUHWLQRLQX�&5/�

�&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5���

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�LVRWUHWLQRLQX�&5/�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP
QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�LVRWUHWLQRLQX�&5/�D����PJ�WUHWLQRLQX�&5/�VH�UR]SXVWm�Y�GLFKORU�
PHWKDQX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�RFWRYk�OHGRYk�5��DFHWRQX�5��HWKHUX�SURVWkKR�SHUR[LGLFN­FK�OgWHN�5�D�F\NORKH[DQX�5
������������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP
VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�VKRGXMH�SRORKRX�D
YHOLNRVWm�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW �
MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

'� $VL���PJ�VH�UR]SXVWm�Y���PO�FKORULGX�DQWLPRQLWkKR�56��Y]QLNg�LQWHQ]LYQm�³HUYHQk�]EDUYHQm��NWHUk
VH�SR]GÀML�]PÀQm�QD�ILDORYk�

=NRX§N\�QD�³LVWRWX

3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN��������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�WUHWLQRLQX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD�����
PO�
3RURYQgYDFm�UR]WRN��E�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD������PO�
3RURYQgYDFm�UR]WRN��F�������PO�SRURYQgYDFmKR�UR]WRNX��D��D�����PO�]NRX§HQkKR�UR]WRNX�VH�SURPmFKg
D�]ÎHGm�VH�PHWKDQROHP�5�QD������PO�
3RURYQgYDFm�UR]WRN��G�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����)P��

� PRELOQm�Ig]H��NWHURX�MH�UR]WRN�N\VHOLQ\�RFWRYk�OHGRYk�5�������9�9��YH�VPÀVL�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�YRG\�5�Y�WDNRYkP�SRPÀUX��DE\�UHWHQ³Qm�³DV�WUHWLQRLQX�E\O�DVL����PLQ��REY\NOH
����������3UÖWRNRYg�U\FKORVW�MH�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
2GGÀOHQÀ�VH�QDVWÎmNQH�SR����)O�ND©GkKR�]�SRURYQgYDFmFK�UR]WRNÖ��E����F��D��G��D�]NRX§HQkKR

UR]WRNX��1DVWDYm�VH�FLWOLYRVW�GHWHNWRUX�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYD



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�,VR[VXSULQL�K\GURFKORULGXP���������

6WUDQD�����

FmKR�UR]WRNX��E��QHE\OD�PHQ§m�QH©������FHOk�VWXSQLFH�]DSLVRYD³H��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H
UR]OL§HQm�PH]L�SmN\�LVRWUHWLQRLQX�D�WUHWLQRLQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��MH�QHM�
PkQÀ������1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�SmNX�RGSRYmGDMmFmKR�WUHWLQRLQX�QHQm�YÀW§m�
QH©�MH�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������VRX³HW�SORFK
Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��SmNX�UR]SRX§WÀGOD�D�SmNX�WUHWLQRLQX��QHQm�YÀW§m�QH©�SORFKD�KODYQm�
KR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G����������

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH��G��QD�WÀ©Nk�NRY\��.�SÎmSUDYÀ�SRURYQgYDFmKR
UR]WRNX�VH�SRX©LMH���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m����K�YH�YDNXX�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y����PO�DFHWRQX�5�D�WLWUXMH�VH�WHWUDEXW\ODPRQLXPK\GUR[LGHP�����PRO�O�96
]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�WHWUDEXW\ODPRQLXPK\GUR[LGX�����PRO�O�96�RGSRYmGg�������PJ�& + 2 ��� �� �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&��'RSRUX³XMH
VH�FKUgQLW�]E\O¬�REVDK�RWHYÎHQkKR�SRX©LWkKR�REDOX�Y�DWPRVIkÎH�LQHUWQmKR�SO\QX�

6HSDUDQGXP�

1H³LVWRW\�

$� WUHWLQRLQ�
%� N\VHOLQD���=��(��=��(������GLPHWK\O����������WULPHWK\O���F\NORKH[HQ\O����������QRQDWHWUDHQRYg

�N\VHOLQD������GL�FLV�UHWLQRRYg��
&� N\VHOLQD���=��=��(��(������GLPHWK\O����������WULPHWK\O���F\NORKH[HQ\O����������QRQDWHWUDHQRYg

�N\VHOLQD�������GL�FLV�UHWLQRRYg��
'� N\VHOLQD���(��(��=��(������GLPHWK\O����������WULPHWK\O���F\NORKH[HQ\O����������QRQDWHWUDHQRYg

�N\VHOLQD���FLV�UHWLQRRYg��
(� R[LGD³Qm�SURGXNW\�LVRWUHWLQRLQX�
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6WUDQD�����

t�,VR[VXSULQL�K\GURFKORULGXP

,VR[VXSULQLXPFKORULG

& + &O12 0 ������� &$6����������� �� �� U�

����-H�WR���56��65�>��K\GUR[\������K\GUR[\IHQ\O�@LVRSURS\O���65����IHQR[\LVRSURS\ODPRQLXPFKOR�
ULG��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O12 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�PmUQÀ�UR]SXVWQ¬�YH�YRGÀ�D�Y�OLKX������SUDNWLFN\
QHUR]SXVWQ¬�Y�HWKHUX�D�GLFKORUPHWKDQX��

7DMH�DVL�SÎL�����(&��]D�UR]NODGX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�(�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������
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FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

'� .���PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�SÎLGg������PO� VmUDQX�PÁ¼QDWkKR�56�D�����PO
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V���PO�K\GUR[LGX�VRGQkKR�NRQFHQWURYDQkKR�56��Y]QLNQH�©OXWRRUDQ©RYk�]EDUYHQm�

(� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN������J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V���PO�GLFKORUPHWKDQX�5�D�SURWÎHSgYg
VH���PLQ�D©���PLQ��SDN�VH�]ILOWUXMH�
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UR]WRN�¨ ���������0HWRGD�,,���

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.H����PO�UR]WRNX�6�VH�SÎLGg�����PO�IHQROIWDOHLQX�56��.H
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EDUQDWkKR� ���� PRO�O� 96� D� DVL� ���� PJ� ´HUYHQL� IWDOHLQRYk� 5�� 7LWUXMH� VH� HGHWDQHP� GLVRGQ­P
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'HVND�V�YUVWYRX�VH���K�]DKÎmYg�SÎL�����(&��QHFKg�VH�]FKODGQRXW�D�LKQHG�VH�SRX©LMH�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
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VNYUQÀ� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �D��� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�WÎL�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

%� ����J� VH� UR]SXVWm�Y����PO�YRG\�5� D�SÎLGg� VH����PO� WULQLWURIHQROX�56�� -H�OL� WÎHED��Y\YROg� VH
NU\VWDOL]DFH�WÎHQmP�VNOHQÀQRX�W\³LQNRX�R�VWÀQX�]NXPDYN\�D�QHFKg�VH�VWgW��.U\VWDO\�VH�VKURPg©�
Gm��SURP\Mm����PO�YRG\�5��RGILOWUXMm�VH�D�VX§m�SÎL�����(&��.U\VWDO\�WDMm����������SÎL�DVL�����(&�
]D�UR]NODGX�
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&� $VL����PJ�VH�UR]SXVWm�YH���PO�YRG\�5��3ÎLGg�VH���PO�UR]WRNX�QLQK\GULQX�5�����J�O��D�]DKÎmYg�VH
QÀNROLN�PLQXW�QD�YRGQm�Og]QL��9]QLNQH�ILDORYk�]EDUYHQm�

'� 9\KRYXMH�]NRX§FH�QD�VmUDQ\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD������PO�
+RGQRWD�S+��������������D©������0ÀÎm�VH�UR]WRN�6�
6SHFLILFNg� RSWLFNg� RWg³LYRVW� ��������� ����(� D©�����(�� SR³mWgQR�QD� Y\VX§HQRX� OgWNX��0ÀÎm� VH
UR]WRN�6�
.DQDP\FLQ�%��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\��MHMm©�SÎmSUDYD�MH
SRSVgQD�YH�=NRX§FH�WRWR©QRVWL�$��'HVND�V�YUVWYRX�VH���K�]DKÎmYg�SÎL�����(&��QHFKg�VH�Y\FKODGQRXW
D�LKQHG�VH�SRX©LMH�
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN����PJ�NDQDP\FLQLXPPRQRVXOIDWX�%�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
���PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�]�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�UR]WRNHP�GLK\GURIRVIRUH´QD�
QX�GUDVHOQkKR�5�����J�O��SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX�WHSOkKR�Y]GXFKX�D�SRVWÎmNg�VH
]NRXPDGOHP�QLQK\GULQRY­P�V�FKORULGHP�FmQDW­P�5��9UVWYD�VH����PLQ�]DKÎmYg�SÎL�����(&��6NYUQD
RGSRYmGDMmFm�NDQDP\FLQX�%�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX���������
=WUgWD�VX§HQmP�����������1HMY¬§H�������������J�VH���K�VX§m�SÎL����(&�SÎL�WODNX�QHSÎHY\§XMmFmP
����3D�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

�������J�VH�UR]SXVWm�YH�����PO6mUDQ\���������D©��������VmUDQÖ��62 ���SR³mWgQR�QD�Y\VX§HQRX�OgWNX��

YRG\�5� D� S+� UR]WRNX� VH�XSUDYm� DPRQLDNHP�����56� QD�KRGQRWX�����3ÎLGg� VH������PO� UR]WRNX
FKORULGX�EDUQDWkKR�����PRO�O�96�D�DVL�����PJ�´HUYHQL�IWDOHLQRYk�5��7LWUXMH�VH�HGHWDQHP�GLVRGQ­P
����PRO�O�96��.G\©�VH�EDUYD�UR]WRNX�]D³mQg�PÀQLW��SÎLGg�VH����PO� OLKX�����5�D�SRNUD³XMH�VH�Y
WLWUDFL��GRNXG�ILDORYR�PRGUk�]EDUYHQm�QH]PL]m�

��PO�FKORULGX�EDUQDWkKR�����PRO�O�96�RGSRYmGg�������PJ�VmUDQÖ��62 ���
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�
3\URJHQQm� OgWN\� ���������3RNXG� MH� OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR
YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�S\URJHQQm�OgWN\��Y\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©
VH�QD���NJ�KPRWQRVWL�NUgOmND�YVWÎmNQH���PO�UR]WRNX�]NRX§HQk�OgWN\�����PJ�PO��YH�YRGÁ�QD�LQMHNFL
5�

6WDQRYHQm�r³LQQRVWL

3URYHGH� VH�PLNURELRORJLFNk� VWDQRYHQm� r³LQQRVWL� DQWLELRWLN� ��������� -DNR� UHIHUHQ³Qm� OgWND� VH
SRX©LMH�NDQDP\FLQLXPPRQRVXOIDW�&5/�

8FKRYgYgQm

9� GREÎH� X]DYÎHQ¬FK� REDOHFK�� -H�OL� OgWND� VWHULOQm�� XFKRYgYg� VH� YH� VWHULOQmFK� ]DEH]SH³HQ¬FK
REDOHFK�

6HSDUDQGXP�



²gVWND�� 6EmUND�]gNRQÖ�³����������

.DROLQXP�SRQGHURVXP���������

6WUDQD�����

2]QD³RYgQm

9�R]QD³HQm�VH�XYHGH��]GD�MH�OgWND�
� VWHULOQm�
� SURVWg�S\URJHQQmFK�OgWHN�

.DROLQXP�SRQGHURVXP
7À©N¬�NDROLQ

&$6����������

-H�WR�³L§WÀQ¬�SÎmURGQm�K\GUDWRYDQ¬�NÎHPL³LWDQ�KOLQLW¬�SURPÀQOLYkKR�VOR©HQm�

9ODVWQRVWL

-HPQ¬�EmO¬�QHER�§HGDYÀ�EmO¬�PDVWQ¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ�D�Y�RUJDQLFN¬FK
UR]SRX§WÀGOHFK�

=NRX§N\�WRWR©QRVWL

$� .�����J�Y�NRYRYkP�NHOmPNX�VH�SÎLGg���J�GXVL´QDQX�GUDVHOQkKR�5�D���J�XKOL´LWDQX�VRGQkKR�5�D
]DKÎmYg�VH��D©�VPÀV�UR]WDMH��3R�RFKOD]HQm�VH�NH�]E\WNX�SÎLGg����PO�YURXFm�YRG\�5��SURPmFKg�VH
D�]ILOWUXMH��1HUR]SXVWQ¬�]E\WHN�VH�SURP\MH����PO�YRG\�5��.H�]E\WNX�VH�SÎLGg���PO�N\VHOLQ\
FKORURYRGmNRYk� 5�� ��PO� YRG\� 5� D� ]ILOWUXMH� VH��.� ILOWUgWX� VH� SÎLGg� ��PO� K\GUR[LGX� VRGQkKR
NRQFHQWURYDQkKR�56�D�RSÀW�VH�]ILOWUXMH��.�ILOWUgWX�VH�SÎLGDMm���PO�FKORULGX�DPRQQkKR�56��Y]QLNQH
EmOg�JHORYLWg�VUD©HQLQD�

%� ����J�VH�UR]GÀOm�QD�GYDFHW�³gVWm��NWHUk�VH�SRVWXSQÀ�Y�GYRXPLQXWRY¬FK�LQWHUYDOHFK�SÎLGgYDMm�NH
����PO�UR]WRNX�ODXU\OVmUDQX�VRGQkKR�5�����J�O��GR�GÀOHQkKR�YgOFH�R�SUÖPÀUX�DVL����PP��VPÀV
VH�QHFKg���K�VWgW��=MHYQ¬�REMHP�VHGLPHQWX�QHQm�YÀW§m�QH©���PO�

&� �����J�Y\KRYXMH�]NRX§FH�QD�NÎHPL³LWDQ\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6��.H���J�VH�SÎLGg�VPÀV���PO�N\VHOLQ\�RFWRYk�5�D����PO�YRG\�GHVWLORYDQk�5����PLQ�VH�WÎHSH
D�]ILOWUXMH�VH��

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.�����J�VH�SÎLGg����PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5����PLQ
VH�WÎHSH�D�]ILOWUXMH�VH��.����PO�ILOWUgWX�VH�SÎLGg�����PO� IHQROIWDOHLQX�56��UR]WRN�MH�EH]EDUY¬��.H
Y]QLNX�UÖ©RYkKR�]EDUYHQm�VH�VSRWÎHEXMH�QHMY¬§H������PO�K\GUR[LGX�VRGQkKR������PRO�O�96�

2UJDQLFNk�QH³LVWRW\������J�VH�©mKg�GR�³HUYHQD�Y�©mKDFm�WUXEL³FH��=E\WHN�SR�©mKgQm�MH�SRX]H�QHSDWUQÀ
YmFH�]EDUYHQ�QH©�SÖYRGQm�OgWND�

$GVRUS³Qm�PRKXWQRVW��.�����J�YH�]NXPDYFH�VH�]DEURX§HQRX�]gWNRX�VH�SÎLGg������PO�UR]WRNX�PRGÏL
PHWK\OHQRYk�5������J�O�����PLQ�VH�WÎHSH�D�QHFKg�VH�XVDGLW��2GVWÎH»XMH�VH�D�UR]WRN�VH�]ÎHGm��������
YRGRX�5��5R]WRN�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�UR]WRN�PRGÏL�PHWK\OHQRYk�5�������J�O��

%REWQDYRVW����J�VH�UR]HWÎRX�V���PO�YRG\�5��VPÀV�VH�QHUR]WH³H�
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/gWN\�UR]SXVWQk�Y�PLQHUgOQmFK�N\VHOLQgFK��.�����J�VH�SÎLGg�����PO�N\VHOLQ\�FKORURYRGmNRYk
]ÏHGÁQk�56�������PO�YRG\�5�D���PLQ�VH�YDÎm��6PÀV�VH�]ILOWUXMH�D�]E\WHN�VH�SURP\MH�QD�ILOWUX�YRGRX�5�
6SRMHQk�ILOWUgW\�D�SURP¬YDFm�WHNXWLQD�VH�VSRMm�D�]ÎHGm�VH� YRGRX�5�QD������PO��.������PO�WRKRWR
UR]WRNX�VH�SÎLGg�����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56��RGSDÎm�VH�GR�VXFKD�QD�YRGQm�Og]QL�D�Y\©mKg�VH�
]E\WHN�Yg©m�QHMY¬§H����PJ�������

&KORULG\������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO��7HQWR�UR]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH
QD�FKORULG\������)J�J��

6mUDQ\���������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�GHVWLORYDQRX�5�QD����PO��7HQWR�UR]WRN�Y\KRYXMH
OLPLWQm�]NRX§FH�QD�VmUDQ\���������

9gSQmN������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�GHVWLORYDQRX�5�QD����PO��7HQWR�UR]WRN�Y\KRYXMH
OLPLWQm�]NRX§FH�QD�YgSQmN������)J�J��

7À©Nk�NRY\� ���������.���PO� UR]WRNX�SÎLSUDYHQkKR�YH� ]NRX§FH�/gWN\� UR]SXVWQk� Y�PLQHUgOQmFK
N\VHOLQgFK�VH�SÎLGg���PO�YRG\�5�����PO�N\VHOLQ\�FKORURYRGmNRYk�5�����PO�LVREXW\OPHWK\ONHWRQX�5
D���PLQ�VH�WÎHSH��3R�RGGÀOHQm�YUVWHY�VH�YRGQg�YUVWYD�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD��=E\WHN�VH
UR]SXVWm�Y���PO�N\VHOLQ\�RFWRYk�5��]ÎHGm�VH�YRGRX�5�QD����PO�D�]ILOWUXMH�VH�����PO�WRKRWR�UR]WRNX
Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\�����)J�J���.�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH
]gNODGQm�UR]WRN�RORYD����)J�3E�PO��

3RNXG�MH�OgWND�XU´HQD�N�YQLWÏQmPX�SRX©LWm��Y\KRYXMH�SR©DGDYN×P�´OgQNX�V�QgVOHGXMmFm�XSUDYHQRX

]NRX§NRX�QD�WÁ©Nk�NRY\�

7À©Nk�NRY\����������.����PO�UR]WRNX�SÎLSUDYHQkKR�YH�]NRX§FH�/gWN\�UR]SXVWQk�Y�PLQHUgOQmFK
N\VHOLQgFK�VH�SÎLGg����PO�YRG\�5�����PO�N\VHOLQ\�FKORURYRGmNRYk�5�����PO�LVREXW\OPHWK\ONHWRQX�5
D���PLQ�VH�WÎHSH��3R�RGGÀOHQm�YUVWHY�VH�YRGQg�YUVWYD�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD��=E\WHN�VH
UR]SXVWm�Y���PO�N\VHOLQ\�RFWRYk�5��]ÎHGm�VH�YRGRX�5�QD����PO�D�]ILOWUXMH�VH�����PO�WRKRWR�UR]WRNX
Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\�����)J�J���.�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH
]gNODGQm�UR]WRN�RORYD����)J�3E�PO��

Ö� Y� JUDPX�� 6WDQRYm� VH0LNURELgOQm� ]QH³L§WÀQm� ���������� 1HMY¬§H� �� � ©LY¬FK� PLNURRUJDQLVP�

SORWQRYRX�PHWRGRX�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�XU³HQD�N�YQLWÎQmPX�SRX©LWm�
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t�.HWDPLQL�K\GURFKORULGXP
.HWDPLQLXPFKORULG

& + &O 12 0 ������� &$6������������ �� � U

-H�WR��56��>�����FKORUIHQ\O����R[R���F\NORKH[\O@PHWK\ODPRQLXPFKORULG��2EVDKXMH��������D©
��������VORX³HQLQ\�& + &O 12��� �� �

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ�D�Y�PHWKDQROX��GREÎH�UR]SXVWQ¬�Y� OL�
KX�����

7DMH�SÎL�DVL�����(&��]D�UR]NODGX�

=NRX§N\�WRWR©QRVWL

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�V�UHIHUHQ´QmP�VSHNWUHP�3K�
(XU��NHWDPLQLXPFKORULGX�

%� 9\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

+RGQRWD� S+� ��������� ���� D©� ����� PÀÎm� VH� ��� PO� UR]WRNX� 6� ]ÎHGÀQkKR� YRGRX� SURVWRX� R[LGX
XKOL´LWkKR�5�QD����PO��

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�NHWDPLQX�QH´LVWRW\�$�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L��MH�OL�WÎHED
]D�SRX©LWm�XOWUD]YXNX��D�]ÎHGm�VH�Mm�QD������PO��.�����PO�WRKRWR�UR]WRNX�VH�SÎLGg�����PO�]NRX§HQkKR
UR]WRNX�D�]ÎHGm�VH�PRELOQm�Ig]m�QD�������PO��3ÎLSUDYXMH�VH�Y�³DV�SRWÎHE\�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
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&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\�������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�D�QHUH]RYk�SÎHGNRORQ\�GkO�
N\���PP�D�YQLWÎQmKR�SUÖPÀUX�����PP��QDSOQÀQ¬FK�VIkULFN¬P�VLOLNDJHOHP�RNWDGHF\OVLODQL]RYDQ­P
SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H�SÎLSUDYHQk�QgVOHGXMmFmP�]SÖVREHP�������J�KH[DQVXOIRQDWX�VRGQkKR�5�VH�UR]SXVWm
Y���O�VPÀVL�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�YRG\�5�����������D�SÎLGDMm�VH���PO�N\VHOLQ\�RFWRYk�5�
3UÖWRNRYg�U\FKORVW�MH�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX��&KURPDWRJUDP\�VH�]D]QDPHQgYDMm�SR�GREX

RGSRYmGDMmFm�GHVHWLQgVRENX�UHWHQ³QmKR�³DVX�NHWDPLQX��
=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�SmNÖ�NHWDPLQX�QH³LVWRW\�$�D�NHWDPLQX�QD�FKURPDWRJUDPX

SRURYQgYDFmKR�UR]WRNX��D��MH�QHMPkQÀ������9�SÎmSDGÀ�SRWÎHE\�VH�XSUDYm�NRQFHQWUDFH�YRG\�D�DFHWRQLW�
ULOX�Y�PRELOQm�Ig]L�

1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MH�VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��PHQ§m
QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������1HSÎLKOm©m�VH
N�SmNÖP�V�SORFKRX�PHQ§m�QH©�MH����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��E��

7À©Nk�NRY\�������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO�����PO�WRKRWR�UR]WRNX�Y\KRYXMH
OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\������J�J���.�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH�]gNODGQm
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UR]WRNX��E��D����)O�SRURYQgYDFmKR�UR]WRNX��F���&KURPDWRJUDP\�VH�]D]QDPHQgYDMm�SR�GREX�RGSRYm�
GDMmFm��QgVRENX�UHWHQ³QmKR�³DVX�NHWRSURIHQX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD
SmNX�RGSRYmGDMmFmKR�NHWRSURIHQX�QH³LVWRWÀ�$�D�NHWRSURIHQX�QH³LVWRWÀ�&�YÀW§m�QH©�SORFK\�KODYQmFK
SmNÖ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��D�SRURYQgYDFmKR�UR]WRNX��F�����������SORFKD
©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX�D�SmNÖ�RGSRYmGDMmFmFK�NHWRSURIHQX�QH³LVWRWÀ�$�D�NHWRSURIHQX
QH³LVWRWÀ�%��QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�
���������VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX�D�SORFK�MPHQRYDQ¬FK�GYRX�QH³LVWRW��QHQm
YÀW§m�QH©�GYRMQgVREHN�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�����������1HSÎL�
KOm©m� VH�N�SmNÖP�V�SORFKRX�PHQ§m��QH©� MH����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D��

7À©Nk�NRY\��������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���.�SÎmSUDYÀ�SRURYQg�
YDFmKR�UR]WRNX�VH�SRX©LMm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�SÎL����(&�D�SÎL�WODNX�QHSÎHY\§XMmFmP
����3D�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y����PO�OLKX�����5��SÎLGg�VH����PO�YRG\�5�D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P
����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + 2 ��� �� �
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-H�WR�1�^>��K\GUR[\������K\GUR[\���NDUEDPR\O�IHQ\O@HWK\O`�1����IHQ\O���EXW\O�DPRQLXPFKOR�
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9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN��-H�PmUQÀ�UR]SXVWQ¬�YH�YRGÀ�D�Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬
Y�HWKHUX�D�Y�GLFKORUPHWKDQX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$��&�D�(�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%��'�D�(��YL]�2EHFQk�]gVDG\�������

$� 2SWLFNg�RWg³LYRVW��������������(�D©������(��PÀÎm�VH�UR]WRN�6��YL]�=NRX§N\�QD�³LVWRWX�
%� �����PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�����PRO�O�56�D�]ÎHGm�VH�Mm�QD�������PO��0ÀÎm�VH

DEVRUEDQFH�WRKRWR�UR]WRNX�SÎL�����QP�D©�����QP�����������5R]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP
SÎL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH����D©����

&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�ODEHWDOROLXP�

FKORULGX�&5/��

'� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�RNWDGHF\O�
VLODQL]RYDQkKR�V�IOXRUHVFHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y���PO�OLKX�����5�
3RURYQgYDFm�UR]WRN��D������PJ�ODEHWDOROLXPFKORULGX�&5/�VH�UR]SXVWm�Y���PO�OLKX�����5�
3RURYQgYDFm�UR]WRN��E������PJ�ODEHWDOROLXPFKORULGX�&5/�D����PJ�SURSUDQROROLXPFKORULGX�&5/
VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD���PO��

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�GHVND�VH�XPmVWm�GR�FKURPDWRJUDILFNk
NRPRU\�LKQHG�SR�SÎLGgQm�PRELOQm�Ig]H�REVDKXMmFm�VPÀV�REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORULVWk�5�
YRG\�5�D�PHWKDQROX�5������������������9\YmMm�VH�SR�X]DYÎHQm�NRPRU\�SR�GUg]H����FP��9UVWYD�VH
XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWR
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JUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�VYRX�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX
SRURYQgYDFmKR� UR]WRNX� �D��� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

(� 9\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO��3RX©LMH�VH
³HUVWYÀ�SÎLSUDYHQ¬�UR]WRN��

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�VWXSHÈ���QHMSRGREQÀM§mKR
SRURYQgYDFmKR�EDUHYQkKR�UR]WRNX���������0HWRGD�,,��

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
3RPÀU�GLDVWHUHRL]RPHUÖ��6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN������PJ�VH�UR]SXVWm�Y�����PO�UR]WRNX�N\VHOLQ\�EXW\OERULWk�5�������J�O��Y�S\ULGLQX
EH]YRGkP�5�D�QHFKg�VH����PLQ�VWgW�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYDQRX�SUR
SO\QRYRX�FKURPDWRJUDILL�5������)P�D©�����)P���LPSUHJQRYDQRX�����SRO\IHQ\OPHWK\OVLOR[DQX�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\��QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX�VH�XGU©XMH�QD�����(&��
1DVWÎmNQH�VH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX��1D�FKURPDWRJUDPX�VH�REMHYm�GYD�SmN\�RGSR�

YmGDMmFm�SgUX�GLDVWHUHRL]RPHUÖ��1DVWDYm�VH�FLWOLYRVW�GHWHNWRUX�WDN��DE\�Y¬§ND�Y\§§mKR�SmNX�GLDVWH �
UHRPHUX�E\OD�DVL������FHOk�VWXSQLFH�]DSLVRYD³H��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�Y¬§ND�PLQLPD�PH]L
GYÀPD�SmN\�MH�PHQ§m�QH©�����FHOk�VWXSQLFH�]DSLVRYD³H��3ORFKD�ND©GkKR�SmNX�MH������D©�����
FHONRYk�SORFK\�RERX�SmNÖ�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H��NWHURX�MH�UR]WRN�VPÀVL�����PO� WHWUDK\GURIXUDQX�5������PO�PHWKDQROX�5������PO
YRG\�5�������J�WHWUDEXW\ODPRQLXPK\GURJHQVXOIDWX�5����J�RNW\OK\GURJHQVmUDQX�VRGQkKR�5�D����PO
N\VHOLQ\�VmURYk�5������9�9���V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ�

��VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
.RORQD�VH�XVWDOXMH�DVL����PLQ�SUÖWRNHP�PRELOQm�Ig]H���PO�PLQ�
1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX�D�QDVWDYm�VH�FLWOLYRVW�V\VWkPX�WDN��DE\�Y¬§ND�KODYQmKR

SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�QHE\OD�PHQ§m�QH©������FHOk�VWXSQLFH�]DSLVRYD³H�
.G\©�MVRX�FKURPDWRJUDP\�]D]QDPHQgQ\�]D�SÎHGHSVDQ¬FK�SRGPmQHN��MH�UHWHQ³Qm�³DV�KODYQmKR�SmNX
���PLQ�D©����PLQ��-H�OL�WÎHED��XSUDYm�VH�REVDK�YRG\�Y�PRELOQm�Ig]L��DOH�SRPÀU�REVDKX�PHWKDQROX
N�REVDKX�WHWUDK\GURIXUDQX�VH�XGU©XMH�QD�������

1DVWÎmNQH�VH�RGGÀOHQÀ�SR����)O�ND©GkKR�UR]WRNX�D�FKURPDWRJUDP\�VH�]D]QDPHQgYDMm�SR�GREX
RGSRYmGDMmFm�WURMQgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©����QgVREHN�SORFK\�KODYQmKR�SmNX�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX����������6RX³HW�SORFK�Y§HFK�SmNÖ�QHQm�YÀW§m�QH©�SORFKD�
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SRX§WÀGHO�D�N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m�QH©����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUD�
PX�SRURYQgYDFmKR�UR]WRNX�

7À©Nk� NRY\� ��������� ���� J� Y\KRYXMH� OLPLWQm� ]NRX§FH� &� QD� WÀ©Nk� NRY\� ���� )J�J��� .� SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMm���PO�]gNODGQmKR�UR]WRNX�RORYD����� ) J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�D�SÎL�WODNX
QHSÎHY\§XMmFmP�����N3D�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

$E\�VH�]DEUgQLOR�SÏHKÏgWm��UHDN´Qm�VPÁV�VH�G×NODGQÁ�PmFKg�SR�FHORX�GREX�VWDQRYHQm�D�WLWUDFH

VH�SÏHUX§m�RNDP©LWÁ��MDNPLOH�E\OR�GRVD©HQR�ERGX�HNYLYDOHQFH��
������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5�D�DFHWDQK\GULGX�5

����������D�WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYD�
OHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + &O1 2 ���� �� � �
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-H�WR�³L§WÀQg�OgWND�]mVNDQg�]�SU\VN\ÎL³QkKR�Y¬PÀ§NX�KP\]mFK�VDPLF�GUXKX�.HUULD�ODFFD��.(55�
/,1',1*(5��/DFFLIHU�ODFFD�.(55���9�]gYLVORVWL�QD�]SÖVREX�]SUDFRYgQm�PDWH³QkKR�Y¬PÀ§NX�VH
UR]OL§XMm�³W\ÎL�W\S\�§HODNX��§HODN�REVDKXMmFm�YRVN��§HODN�EÀOHQ¬��§HODN�]EDYHQ¬�YRVNX�D�§HODN�EÀOHQ¬
]EDYHQ¬�YRVNX�

¦HODN�REVDKXMmFm�YRVN�VH�]mVNgYg�]�PDWH³QkKR�Y¬PÀ§NX�ILOWUDFm�UR]WDYHQk�OgWN\�QHER�H[WUDNFm
YKRGQ¬P�UR]SRX§WÀGOHP�]D�KRUND�

¦HODN�EÀOHQ¬�VH�]mVNgYg�]�PDWH³QkKR�Y¬PÀ§NX�UR]SX§WÀQkKR�YH�YKRGQkP�DONDOLFNkP�UR]WRNX
SRPRFm�FKORUQDQX�VRGQkKR�Y\VUg©HQmP�]ÎHGÀQRX�N\VHOLQRX�D�VX§HQmP�

¦HODN�]EDYHQ¬�YRVNX�VH�]mVNgYg�]H�§HODNX�REVDKXMmFmKR�YRVN�QHER�]�PDWH³QkKR�Y¬PÀ§NX�SRPRFm
YKRGQkKR�UR]SRX§WÀGOD�D�QgVOHGQRX�ILOWUDFm�

¦HODN�EÀOHQ¬�]EDYHQ¬�YRVNX�VH�]mVNgYg�]H�§HODNX�REVDKXMmFmKR�YRVN�QHER�]�PDWH³QkKR�Y¬PÀ§NX
UR]SX§WÀQkKR�YH�YKRGQkP�DONDOLFNkP�UR]WRNX�SRPRFm�FKORUQDQX�VRGQkKR�D�QHUR]SXVWQ¬�YRVN�VH
RGVWUDQm�ILOWUDFm��9\VUg©m�VH�]ÎHGÀQRX�N\VHOLQRX�D�XVX§m�VH�

9ODVWQRVWL

-VRX�WR�KQÀGRRUDQ©RYk�QHER�©OXWk�OHVNOk�SUÖVYLWQk�WYUGk�QHER�NÎHKNk��YmFH�QHER�PkQÀ�VLOQk
YOR³N\��§HODN�REVDKXMmFm�YRVN��§HODN�]EDYHQ¬�YRVNX��QHER�NUkPRYÀ�EmO¬�QHER�QDKQÀGOH�©OXW¬�SUg§HN
�§HODN�EÀOHQ¬��§HODN�EÀOHQ¬�]EDYHQ¬�YRVNX��

-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��³gVWH³QÀ�UR]SXVWQ¬�Y�HWKHUX��9�HWKDQROX�VH�UR]SRX§Wm�QD�YmFH
QHER�PkQÀ�RSDOL]XMmFm� UR]WRN� �§HODN�REVDKXMmFm�YRVN�� §HODN�EÀOHQ¬��QHER�QD�³LU¬� UR]WRN� �§HODN
]EDYHQ¬�YRVNX��§HODN�EÀOHQ¬�]EDYHQ¬�YRVNX��

=D�KRUND�MH�PmUQÀ�UR]SXVWQ¬�QHER�GREÎH�UR]SXVWQ¬�Y�DONDOLFN¬FK�UR]WRFmFK�

=NRX§N\�WRWR©QRVWL

$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�IOXRUHV�
FHQ³Qm�SÎmVDGRX�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN�������J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�VH���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQk�
KR�56�D�]DKÎmYg�VH���PLQ�QD�YRGQm�Og]QL��3R�RFKOD]HQm�VH�SÎLGg���PO�HWK\ODFHWDWX�5�D�SRPDOX�]D
VWgOkKR�PmFKgQm�VH�SÎLGDMm���PO�N\VHOLQ\�RFWRYk�]ÏHGÁQk�56��6PÀV�VH�SURWÎHSH�D�KRUQm�YUVWYD�VH
]ILOWUXMH�SÎHV�VmUDQ�VRGQ­�EH]YRG­�5�
3RURYQgYDFm� UR]WRN������PJ�N\VHOLQ\�DOHXULWRYk�5�VH� UR]SXVWm�� MH�OL� WÎHED�PmUQ¬P�]DKÎgWmP�
Y�����PO�PHWKDQROX�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�SR����)O�RERX�UR]WRNÖ�D�Y\YmMm�VH�GYDNUgW�VPÀVm
REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�5��PHWKDQROX�5��GLFKORUPHWKDQX�D�HWK\ODFHWDWX�5���������
�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX��SRVWÎmNg�VH�DQLVDOGHK\GHP�56�D�VX§m�VH
��PLQ� D©� ���PLQ�SÎL� ���� (&�D©�����(&��3R]RUXMH� VH� Y� GHQQmP� VYÀWOH��1D� FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�MH�QÀNROLN�EDUHYQ¬FK�VNYUQ��]�QLFK©�MHGQD�RGSRYmGg�SRORKRX�D�]EDUYHQmP
VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��1DG�WRXWR�VNYUQRX�MH�QÀNROLN�ILDORYÀ�]EDUYH�
Q¬FK�VNYUQ�D�QDG�QLPL�UÖ©RYÀ�]EDUYHQg�VNYUQD��3RG�VNYUQRX�N\VHOLQ\�DOHXULWRYk�QD�FKURPDWR�
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JUDPX�]NRX§HQkKR�UR]WRNX�MH�VYÀWOH�PRGUg�VNYUQD��N\VHOLQD�§HOORORYg��D�GDO§m�VWHMQÀ�]EDUYHQk�
DOH�PkQÀ�LQWHQ]LYQm�VNYUQ\��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�PRKRX�E¬W�SDWUQk�GDO§m�QD�
§HGOk�D�QDILDORYÀOk�VNYUQ\�

%� =NRX§ND�.DODIXQD��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
¦HODN�REVDKXMmFm�YRVN��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MH�SDWUQD�YmFH�QHER�PkQÀ

LQWHQ]LYQm� QDPRGUDOH� §HGg� VNYUQD� Y� SROR]H� WÀVQÀ� QDG� VNYUQRX� WK\PROIWDOHLQX� ]mVNDQRX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

¦HODN�]EDYHQ¬�YRVNX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SDWUQD�©gGQg�QDPRGUDOH
§HGg�VNYUQD�Y�SROR]H�WÀVQÀ�QDG�VNYUQRX�WK\PROIWDOHLQX�]mVNDQRX�QD�FKURPDWRJUDPX�SRURYQgYD�
FmKR�UR]WRNX�

=NRX§N\�QD�³LVWRWX

.DODIXQD�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]SÖVREHP� XYHGHQ¬P� YH� ]NRX§FH
WRWR©QRVWL�$�V�QgVOHGXMmFmPL�]PÀQDPL�

=NRX§HQ­�UR]WRN�����PJ�SUg§NRYDQk�GURJ\�������VH�UR]SXVWm�]D�KRUND�YH�VPÀVL�VOR©HQk�]�����PO
GLFKORUPHWKDQX�5�D�����PO�PHWKDQROX�5�
3RURYQgYDFm�UR]WRN������PJ�WK\PROIWDOHLQX�5�VH�UR]SXVWm�Y�����PO�PHWKDQROX�5�

9UVWYD�VH�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��6NYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�RGSRYmGDMmFm�KRGQRWRX�5 �VNYUQgP�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�VH�R]QD³m�)

9UVWYD�VH�SRVWÎmNg�DQLVDOGHK\GHP�56�D�VX§m�VH���PLQ�D©����PLQ�SÎL�����(&�D©�����(&�D�SR]RUXMH
VH�Y�GHQQmP�VYÀWOH��+ODYQm�VNYUQD��WK\PROIWDOHLQ��QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�MH
]EDUYHQD�³HUYHQRILDORYÀ��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�©gGQg�]H�VNYUQ�]Kg§HMmFmFK�IOXR�
UHVFHQFL�V�KRGQRWRX�5 RGSRYmGDMmFm�VNYUQÀ�WK\PROIWDOHLQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WR�)�

NX�QHQm�]EDUYHQD�LQWHQ]LYQÀ�ILDORYÀ�QHER�QDKQÀGOH��NDODIXQD���1HSÎLKOm©m�VH�N�©gGQk�VODEÀ�QDILDOR�
YÀOk�VNYUQÀ�Y�WkWR�SROR]H��NWHUg�QH]Kg§m�IOXRUHVFHQFL�SÎHG�SRVWÎLNHP�D�]DKÎgWmP�

²mVOR�N\VHORVWL�������������D©�����SR³mWgQR�QD�Y\VX§HQRX�OgWNX��6WDQRYm�VH�V������J�KUXEÀ�POHWk
GURJ\�]D�SRWHQFLRPHWULFNk�LQGLNDFH����������ERGX�HNYLYDOHQFH�

$UVHQ���������������J�VH�YH�VSDORYDFm�EDÈFH�VPmFKg�V���PO�N\VHOLQ\�VmURYk�5��RSDWUQÀ�VH�SÎLGg�QÀNR�
OLN�PLOLOLWUÖ�SHUR[LGX�YRGmNX�NRQFHQWURYDQkKR�5�D�]DKÎmYg�VH�N�YDUX��GRNXG�VH�QH]mVNg�³LU¬�D�EH]EDU�
Y¬�UR]WRN��3RNUD³XMH�VH�Y�]DKÎmYgQm�D©�GR�RGVWUDQÀQm�YRG\�D�GOH�PR©QRVWm�L�N\VHOLQ\�VmURYk�D�SDN
VH�]ÎHGm�YRGRX�5�QD����PO��5R]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�DUVHQ����)J�J��

7À©Nk�NRY\��������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�'�QD�WÀ©Nk�NRY\�����)J�J��

=WUgWD�VX§HQmP�����������1HMY¬§H��������§HODN�QHEÀOHQ¬��D�QHMY¬§H��������§HODN�EÀOHQ¬���������J
SUg§NRYDQk�GURJ\�������VH�VX§m����K�Y�VX§gUQÀ�SÎL����(&�D©����(�&�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��¦HODN�EÀOHQ¬�D�§HODN�EÀOHQ¬�]EDYHQ¬�YRVNX
VH�XFKRYgYDMm�SÎL�WHSORWÀ�QHMY¬§H����(&�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�W\S�§HODNX�
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-H�WR�2���'�JDODNWRS\UDQRV\O���������'�JOXNRS\UDQRVD�QHER�VPÀV�2���'�JDODNWRS\UDQRV\O�
���������'�JOXNRS\UDQRV\�D�2���'�JDODNWRS\UDQRV\O���������'�JOXNRS\UDQRV\�

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�VQDGQR��DOH�SRPDOX�UR]SXVWQg�YH�YRGÀ��SUDNWLFN\
QHUR]SXVWQg�Y�OLKX�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�ODNWRV\�&5/�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5���������D
]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�ODNWRV\�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D
PHWKDQROX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�JOXNRV\�&5/�����PJ�ODNWRV\�&5/�����PJ�IUXNWRV\�&5/�D����PJ
VDFKDURV\�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5���������D�]ÎHGm�VH
VWHMQRX�VPÀVm�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�QDQHVHQk�ERG\�VH�GÖNODGQÀ�XVX§m�
9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5��PHWKDQROX�5��N\VHOLQ\�RFWRYk�EH]YRGk�5�D�GLFKORUHWKD�
QX�5���������������������SR�GUg]H����FP��5R]SRX§WÀGOD�PXVm�E¬W�RGPÀÎHQD�SÎHVQÀ��L�PDO¬�SÎH�
E\WHN�YRG\�PÖ©H�]SÖVRELW�]gNDO��9UVWYD�VH�XVX§m�Y�SURXGX�WHSOkKR�Y]GXFKX��9\YmMHQm�VH�LKQHG
RSDNXMH�Y�³HUVWYÀ�SÎLSUDYHQk�VPÀVL�UR]SRX§WÀGHO��9UVWYD�VH�XVX§m�Y�SURXGX�WHSOkKR�Y]GXFKX��URY�
QRPÀUQÀ�VH�SRVWÎmNg�UR]WRNHP�����J� WK\PROX�5�YH�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�VmURYk�5
D�OLKX�����5����������D�]DKÎmYg�VH����PLQ�SÎL�����(&��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§H�
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QkKR�UR]WRNX�RGSRYmGg�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURY�
QgYDFmKR�UR]WRNX��D��

=NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �E�� MVRX� ³W\ÎL
]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

&� �����J�VH�UR]SXVWm�Y���PO�YRG\�5��SÎLGg�VH���PO�DPRQLDNX�������56�D�]DKÎmYg�VH����PLQ�YH�YRGQm
Og]QL�SÎL����(&��Y]QLNg�³HUYHQk�]EDUYHQm�

'� =NRX§ND�9RGD��VHPLPLNURVWDQRYHQm��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�]DKÎgWmP�SÎL����(&�YH�YRGÁ�5��]ÎHGm�VH�Mm�QD����PO�D�QHFKg�VH
RFKODGLW��5R]WRN�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+¨ �

��������0HWRGD�,,��

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\������J�VH�SRYDÎHQmP�UR]SXVWm�Y����PO�YRG\�SURVWk�R[LGX
XKOL´LWkKR�5��RFKODGm�VH�D�SÎLGg�VH�����PO�IHQROIWDOHLQX�56��UR]WRN�MH�EH]EDUY¬��.H�]PÀQÀ�]EDUYHQm
UR]WRNX�QD�UÖ©RYk�VH�VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�

6SHFLILFNg�RSWLFNg�RWg³LYRVW���������������(�D©������(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�WDNWR�������J�VH�UR]SXVWm�]DKÎgWmP�QD����(&�Y����PO�YRG\�5��QHFKg�VH�RFKODGLW�D�VPmFKg
VH�V�����PO�DPRQLDNX�]ÏHGÁQkKR�56������PLQ�VH�QHFKg�VWgW�D�]ÎHGm�VH�YRGRX�5�QD�������PO�

$EVRUEDQFH� ���������� ����J� VH� UR]SXVWm� YH�YURXFm� YRGÁ�5� D� ]ÎHGm� VH� Mm� QD������PO� �UR]WRN�$��
$EVRUEDQFH�UR]WRNX�PÀÎHQg�SÎL�����QP�QHQm�YÀW§m�QH©�����������PO�UR]WRNX�$�VH�]ÎHGm�YRGRX�5�QD
�����PO��0ÀÎm�VH�DEVRUEDQFH�UR]WRNX�SÎL�����QP�D©�����QP��3ÎL�YOQRY¬FK�GkONgFK�����QP�D©
����QP�QHQm�DEVRUEDQFH�Y\§§m�QH©�������3ÎL�YOQRY¬FK�GkONgFK�����QP�D©�����QP�QHQm�DEVRUEDQFH
Y\§§m�QH©������

7À©Nk� NRY\� ��������� ���� J� Y\KRYXMm� OLPLWQm� ]NRX§FH� &� QD� WÀ©Nk� NRY\� ��� )J�J��� .� SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH�]gNODGQm�UR]WRN�RORYD����� ) J�3E�PO���

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�]D�SRX©LWm
VPÀVL�REMHPRY¬FK�GmOÖ�IRUPDPLGX�5�D�PHWKDQROX�5���������MDNR�UR]SRX§WÀGOD�

6mUDQRY¬�SRSHO��1HMY¬§H��������N������J�VH�SÎLGg���PO�N\VHOLQ\�VmURYk�5��RGSDÎm�VH�QD�YRGQm�Og]QL
GR�VXFKD�D�Y\©mKg�VH�GR�NRQVWDQWQm�KPRWQRVWL�

Y�JUDPX��6WDQRYm�VH�SORW�0LNURELgOQm�]QH³L§WÀQm�����������1HMY¬§H��� �DHUREQmFK�PLNURRUJDQLVPÖ��

QRYRX�PHWRGRX��9\KRYXMH�]NRX§FH����������QD�QHSÎmWRPQRVW�(VFKHULFKLD�FROL�

��ODNWRVD�D���ODNWRVD��7DWR�]NRX§ND��W­NDMmFm�VH�IDUPDFHXWLFNR�WHFKQRORJLFN­FK�YODVWQRVWm��P×©H
E­W�SURYHGHQD�Y�]gYLVORVWL�QD�]DP­§OHQkP�SRX©LWm��=NRX§ND�QHQm�]gYD]Qg�

6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������

=NRX§HQ­� UR]WRN�� ���� PJ� ]NRX§HQk� OgWN\� VH� UR]SXVWm� YH� ���� )O� VPÀVL� REMHPRY¬FK� GmOÖ
GLPHWK\OVXOIR[LGX�5��1��WULPHWK\OVLO\O�LPLGD]ROX�5�D�S\ULGLQX�EH]YRGkKR�5��������������������
RSDWUQÀ�VH�SURPmFKg�D�QHFKg�VH����PLQ�VWgW�
3RURYQgYDFm�UR]WRN�������J�]NRX§HQk�OgWN\�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO��=DKÎmYg
VH���PLQ�D©����PLQ�QD�YRGQm�Og]QL�SÎL����(&�D�SDN�VH�RFKODGm��.H���)O�UR]WRNX�VH�SÎLGg�����)O�VPÀVL
REMHPRY¬FK� GmOÖ� GLPHWK\OVXOIR[LGX� 5�� 1��WULPHWK\OVLO\O�LPLGD]ROX� 5� D� S\ULGLQX� EH]YRGkKR� 5
��������������������RSDWUQÀ�VH�SURPmFKg�D�QHFKg�VH����PLQ�VWgW�
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&KURPDWRJUDILFN¬�SRVWXS�VH�SURYgGm�REY\NOH�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYDQRX�SUR
SO\QRYRX�FKURPDWRJUDILL�5��LPSUHJQRYDQRX�����SRO\�N\DQRSURS\O��PHWK\OIHQ\OPHWK\O�VLOR[D�
QX�5�

� KHOLD�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�V�SUÖWRNRYRX�U\FKORVWm����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX�QD�����(&�
1DVWÎmNQRX�VH���)O�SRURYQgYDFmKR�UR]WRNX��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UHODWLYQm�UHWHQ³Qm�³DV

SUR�VLO\OGHULYgW���ODNWRV\�MH�DVL�����D�SUR�VLO\OGHULYgW���ODNWRV\�MH�DVL�����D�MHVWOL©H�UR]OL§HQm�PH]L
SmN\�MH�QHMPkQÀ�����

1DVWÎmNQRX�VH���)O�]NRX§HQkKR�UR]WRNX�
2EVDK���ODNWRV\�Y�SURFHQWHFK�VH�Y\SR³mWg�SRGOH�Y]RUFH�

REVDK���ODNWRV\�Y�SURFHQWHFK�VH�Y\SR³mWg�SRGOH�Y]RUFH�

Y�QLFK©�]QD³m�
6 ���SORFKX�SmNX�RGSRYmGDMmFmKR�VLO\OGHULYgWX���ODNWRV\�D

6 ���SORFKX�SmNX�RGSRYmGDMmFmKR�VLO\OGHULYgWX���ODNWRV\�E

=WUgWD�VX§HQmP�����������7DWR�]NRX§ND�W­NDMmFm�VH�IDUPDFHXWLFNR�WHFKQRORJLFN­FK�YODVWQRVWm�P×©H
E­W�SURYHGHQD�Y�]gYLVORVWL�QD�]DP­§OHQkP�SRX©LWm��=NRX§ND�QHQm�]gYD]Qg�

1HMY¬§H�������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL����(&�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�

/DFWRVXP�PRQRK\GULFXP
0RQRK\GUgW�ODNWRV\
6\QRQ\PD��6DFFKDUXP�ODFWLV��POk³Q¬�FXNU
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/DFWRVXP�PRQRK\GULFXP���������
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-H�WR�PRQRK\GUgW�2���'�JDODNWRS\UDQRV\O���������'�JOXNRS\UDQRV\��0RKRX�E¬W�XSUDYHQ\�MHKR
I\]LNgOQm�YODVWQRVWL�D�PÖ©H�REVDKRYDW�UÖ]Qk�SRGmO\�DPRUIQm�ODNWRV\�

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�VQDGQR��DOH�SRPDOX�UR]SXVWQ¬�YH�YRGÀ��SUDNWLFN\
QHUR]SXVWQ¬�Y�OLKX�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�ODNWRV\�&5/�
%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5���������D
]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�ODNWRV\�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D
PHWKDQROX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�IUXNWRV\�&5/�����PJ�JOXNRV\�&5/�����PJ�ODNWRV\�&5/�D����PJ
VDFKDURV\�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5���������D�]ÎHGm�VH
VWHMQRX�VPÀVm�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�QDQHVHQk�ERG\�VH�GÖNODGQÀ�XVX§m�
9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5��PHWKDQROX�5��N\VHOLQ\�RFWRYk�EH]YRGk�5�D�GLFKORU�
HWKDQX�5���������������������SR�GUg]H����FP��5R]SRX§WÀGOD�PXVm�E¬W�RGPÀÎHQD�SÎHVQÀ��L�PDO¬
SÎHE\WHN�YRG\�PÖ©H�]SÖVRELW�]gNDO��9UVWYD�VH�XVX§m�Y�SURXGX�WHSOkKR�Y]GXFKX��9\YmMHQm�VH
LKQHG� RSDNXMH� Y� ³HUVWYÀ� SÎLSUDYHQk� VPÀVL� UR]SRX§WÀGHO�� 9UVWYD� VH� XVX§m� Y� SURXGX� WHSOkKR
Y]GXFKX��URYQRPÀUQÀ�VH�SRVWÎmNg�UR]WRNHP�����J�WK\PROX�5�YH�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\
VmURYk�5�D�OLKX�����5����������D�]DKÎmYg�VH����PLQ�SÎL�����(&��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�RGSRYmGg�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D��

=NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �E�� MVRX� ³W\Î L
]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

&� �����J�VH�UR]SXVWm�Y���PO�YRG\�5��SÎLGg�VH���PO�DPRQLDNX�������56�D�]DKÎmYg�VH����PLQ�YH�YRGQm
Og]QL�SÎL����(&��Y]QLNg�³HUYHQk�]EDUYHQm�

'� =NRX§ND�9RGD��VHPLPLNURVWDQRYHQm��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�]DKÎgWmP�SÎL����(&�YH�YRGÁ�5��]ÎHGm�VH�Mm�QD����PO�D�QHFKg�VH
RFKODGLW��5R]WRN�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+¨ �

��������0HWRGD�,,��

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\������J�VH�SRYDÎHQmP�UR]SXVWm�Y����PO�YRG\�SURVWk�R[LGX
XKOL´LWkKR�5��RFKODGm�VH�D�SÎLGg�VH�����PO�IHQROIWDOHLQX�56��UR]WRN�MH�EH]EDUY¬��.H�]PÀQÀ�]EDUYHQm
UR]WRNX�QD�UÖ©RYk�VH�VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�
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6SHFLILFNg�RSWLFNg�RWg³LYRVW���������������(�D©������(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�WDNWR�������J�VH�UR]SXVWm�]DKÎgWmP�QD����(&�Y����PO�YRG\�5��QHFKg�VH�RFKODGLW�D�VPmFKg
VH�V�����PO�DPRQLDNX�]ÏHGÁQkKR�56������PLQ�VH�QHFKg�VWgW�D�]ÎHGm�VH�YRGRX�5�QD�������PO�

$EVRUEDQFH� ���������� ����J� VH� UR]SXVWm� YH�YURXFm� YRGÁ�5� D� ]ÎHGm� VH� Mm� QD������PO� �UR]WRN�$��
$EVRUEDQFH�UR]WRNX�PÀÎHQg�SÎL�����QP�QHQm�Y\§§m�QH©�����������PO�UR]WRNX�$�VH�]ÎHGm�YRGRX�5�QD
�����PO��0ÀÎm�VH�DEVRUEDQFH�UR]WRNX�SÎL�����QP�D©�����QP��3ÎL�YOQRY¬FK�GkONgFK�����QP�D©
����QP�QHQm�DEVRUEDQFH�Y\§§m�QH©�������3ÎL�YOQRY¬FK�GkONgFK�����QP�D©�����QP�QHQm�DEVRUEDQFH
Y\§§m�QH©������

7À©Nk�NRY\��������������J�VH�UR]SXVWm�]DKÎgWmP�YH�YRGÁ�5��SÎLGg�VH���PO�N\VHOLQ\�FKORURYRGmNRYk
����PRO�O�56�D�]ÎHGm�VH�YRGRX�5�QD����PO�����PO�UR]WRNX�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\
���)J�J���.�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH�]gNODGQm�UR]WRN�RORYD���� ) J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm�����������������D©��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�]D�SRX©LWm
VPÀVL�REMHPRY¬FK�GmOÖ�IRUPDPLGX�5�D�PHWKDQROX�5���������MDNR�UR]SRX§WÀGOD�

6mUDQRY¬�SRSHO��1HMY¬§H��������N������J�VH�SÎLGg���PO�N\VHOLQ\�VmURYk�5��RGSDÎm�VH�QD�YRGQm�Og]QL
GR�VXFKD�D�Y\©mKg�VH�GR�NRQVWDQWQm�KPRWQRVWL�

Y�JUDPX��6WDQRYm�VH�SORW�0LNURELgOQm�]QH³L§WÀQm�����������1HMY¬§H��� �DHUREQmFK�PLNURRUJDQLVPÖ��

QRYRX�PHWRGRX��9\KRYXMH�]NRX§FH����������QD�QHSÎmWRPQRVW�(VFKHULFKLD�FROL�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�

/DFWXORVL�VROXWLR
5R]WRN�ODNWXORV\

-H� WR� YRGQ¬� UR]WRN� ODNWXORV\� ���2���'�JDODNWRS\UDQRV\O�'�IUXNWRV\��� EÀ©QÀ� SÎLSUDYRYDQk
DONDOLFNRX� L]RPHUL]DFm� ODNWRV\��0Ö©H�REVDKRYDW�PHQ§m�PQR©VWYm� MLQ¬FK�FXNUÖ��Y³HWQÀ� ODNWRV\ �
HSLODNWRV\�� JDODNWRV\�� WDJDWRV\� D� IUXNWRV\�� 2EVDKXMH� QHMPkQÀ� ���� J�O� ODNWXORV\� �& + 2 ��� �� ��

0 � �������� D� QHMPkQÀ� ������� D©� �������� GHNODURYDQkKR� REVDKX� ODNWXORV\��0Ö©H� REVDKRYDWU

YKRGQRX�SURWLPLNUREQm�SÎmVDGX�

9ODVWQRVWL

²LUg� YLVNo]Qm� EH]EDUYg� QHER� VODEÀ� KQÀGDYÀ� ©OXWg� WHNXWLQD�� PmVLWHOQg� V� YRGRX�� 0Ö©H� VH
Y\VN\WRYDW� YH� IRUPÀ� SÎHV\FHQkKR� UR]WRNX� QHER�PÖ©H� REVDKRYDW� NU\VWDON\�� NWHUk� VH� ]DKÎgWmP
UR]SXVWm�

����UR]WRN��9�9��MH�OHYRWR³LY¬�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$��&�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
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=NRX§HQ­�UR]WRN�������J�VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm�UR]WRN�����PJ�ODNWXORV\�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�RFWRYk� OHGRYk�5�� UR]WRNX� N\VHOLQ\�ERULWk�5� ����J�O���PHWKDQROX�5� D�HWK\ODFHWDWX�5
��������������������SR�GUg]H����FP��9UVWYD�VH�VX§m���PLQ�SÎL�����(&�D©�����(&��QHFKg�VH
RFKODGLW��SRVWÎmNg�VH�UR]WRNHP�����GLK\GUR[\QDIWDOHQX�5������J�O��YH�VPÀVL�REHMPRY¬FK�GmOÖ
N\VHOLQ\�VmURYk�5�D�PHWKDQROX�5�����������D�YUVWYD�VH�]DKÎmYg���PLQ�SÎL�����(&��+ODYQm�VNYUQD
QD�FKURPDWRJUDPX�]NRX§HQkKR� UR]WRNX�VH� VKRGXMH�SRORKRX��]EDUYHQmP�D�YHOLNRVWm� V�KODYQ m
VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�6WDQRYHQm�REVDKX��5HWHQ³Qm�³DV�KODYQmKR�SmNX
QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MH�SÎLEOL©QÀ�VWHMQ¬�V�UHWHQ³QmP�³DVHP�KODYQmKR�SmNX�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��

&� .�����J�VH�SÎLGg����PO�YRG\�5�D���PO�YmQDQX�PÁ¼QDWkKR�56�D�]DKÎHMH�VH��Y]QLNQH�³HUYHQg�VUD©H�
QLQD�

'� �����J�VH�UR]SXVWm�Y���PO�YRG\�5��SÎLGg�VH���PO�DPRQLDNX�������56�D�]DKÎmYg�VH����PLQ�YH�YRGQm
Og]QL�SÎL����(&��Y]QLNg�³HUYHQk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

5R]WRN�6�����J�VH�VPmFKg�V�YRGRX�SURVWRX�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD�����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�+¨ ���������0HWRGD�,,���

+RGQRWD�S+��������������D©������PÀÎm�VH����PO�UR]WRNX�6��N�QÀPX©�E\OR�SÎLGgQR�����PO�QDV\FHQkKR
UR]WRNX�FKORULGX�GUDVHOQkKR�5��

5HODWLYQm�KXVWRWD����������1HMY¬§H������
3ÎmEX]Qk�OgWN\��+RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�6WDQRYHQm�REVDKX��1D�FKURPDWR�
JUDPX�]NRX§HQkKR�UR]WRNX�
� SORFKD�©gGQkKR�SmNX�RGSRYmGDMmFmKR�JDODNWRVH�QHQm�YÀW§m�QH©��������SORFK\�SmNX�RGSRYmGDMmFmKR
ODNWXORVH�

� SORFKD�©gGQkKR�SmNX�RGSRYmGDMmFmKR�ODNWRVH�QHQm�YÀW§m�QH©��������SORFK\�SmNX�RGSRYmGDMmFmKR
ODNWXORVH�

� SORFKD�©gGQkKR�SmNX�RGSRYmGDMmFmKR�HSLODNWRVH�QHQm�YÀW§m�QH©��������SORFK\�SmNX�RGSRYmGDMmFmKR
ODNWXORVH�

� SORFKD�©gGQkKR�SmNX�RGSRYmGDMmFmKR�WDJDWRVH�QHQm�YÀW§m�QH©�������SORFK\�SmNX�RGSRYmGDMmFmKR
ODNWXORVH�

� SORFKD�©gGQkKR�SmNX�RGSRYmGDMmFmKR�IUXNWRVH�QHQm�YÀW§m�QH©�������SORFK\�SmNX�RGSRYmGDMmFmKR
ODNWXORVH�

6LÎL³LWDQ\������J�VH�VPmFKg�VH����PO�YRG\�5��SÎLGDMm�VH�����PO�K\GUR[LGX�VRGQkKR�����PRO�O�56�D
]ÎHGm�VH�YRGRX�5�QD�����PO��.������PO�WRKRWR�UR]WRNX�VH�SÎLGg�����PO�N\VHOLQ\�FKORURYRGmNRYk�56�
����PO�IXFKVLQX�56�������PO�UR]WRNX�IRUPDOGHK\GX�5�������9�9��D����PLQ�VH�QHFKg�VWgW�

0ÀÎm�VH�DEVRUEDQFH����������]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX�Y�PD[LPX�SÎL�����QP
SURWL�NRQWUROQmPX�UR]WRNX�SÎLSUDYHQkPX�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�]D�SRX©LWm������PO� YRG\�5
PmVWR� UR]WRNX� ]NRX§HQk� OgWN\�� $EVRUEDQFH� ]NRX§HQkKR� UR]WRNX� QHQm� YÀW§m� QH©� DEVRUEDQFH
SRURYQgYDFmKR�UR]WRNX�SÎLSUDYHQkKR�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�]D�SRX©LWm������PO�]gNODGQmKR
UR]WRNX�VLÏL´LWDQ×������ ) J�62 �PO���
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%RU��=NRX§ND��MH�OL�WR�PR©Qk��VH�QHSURYgGm�YH�VNOHQÁQkP�QgGREm�
3RURYQgYDFm�UR]WRN�������PJ�N\VHOLQ\�ERULWk�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO�
����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD�������PO��8FKRYgYg�VH�Y�GREÎH�X]DYÎHQk�SRO\HWK\OHQRYk
QgGREÀ�

'R�³W\Î�SRO\HWK\OHQRY¬FK���PO�EDQÀN�VH�SÎHYHGH�
� �����J�]NRX§HQk�OgWN\�D���PO�YRG\�5��UR]WRN�$��
� �����J�]NRX§HQk�OgWN\�D���PO�SRURYQgYDFmKR�UR]WRNX��UR]WRN�%��
� ��PO�SRURYQgYDFmKR�UR]WRNX�D���PO�YRG\�5��UR]WRN�&��
� ��PO�YRG\�5��VOHSg�]NRX§ND��

'R�ND©Gk�EDÈN\�VH�SÎLGDMm�����PO�WOXPLYkKR�UR]WRNX�RFWDQ�HGHWDQRYkKR�R�S+������=DPmFKg�VH
D�SÎLGDMm�VH�����PO�³HUVWYÀ�SÎLSUDYHQkKR�D]RPHWKLQX�+�56��=DPmFKg�VH�D�QHFKg�VH���K�VWgW��0ÀÎm�VH
DEVRUEDQFH� ��������� UR]WRNÖ�$��%� D�&� SÎL� ���� QP�SURWL� UR]WRNX�'� MDNR� NRQWUROQmPX� UR]WRNX�
=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�DEVRUEDQFH�UR]WRNX�&�MH�QHMPkQÀ�������$EVRUEDQFH�UR]WRNX�%�QHQm
PHQ§m�QH©�GYRMQgVREHN�DEVRUEDQFH�UR]WRNX�$����)J�J�%��
2ORYR�����������9\KRYXMH�OLPLWQm�]NRX§FH�QD�RORYR�Y�FXNUHFK������)J�J���SR³mWgQR�QD�GHNODURYDQ¬
REVDK�ODNWXORV\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������SR³mWgQR�QD�GHNODURYDQ¬�REVDK�ODNWXORV\��6WDQRYm�VH
V������J�]NRX§HQk�OgWN\�

JDQLVPÖ�Y�JUDPX��6WDQRYm0LNURELgOQm�]QH³L§WÀQm�����������1HMY¬§H��� �DHUREQmFK�©LY¬FK�PLNURRU�

VH�SORWQRYRX�PHWRGRX��9\KRYXMH�]NRX§FH����������QD�SÎmWRPQRVW�(VFKHULFKLD�FROL�

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN�������J�VH�VPmFKDMm�V����PO�YRG\�5�D�SÎLGg�VH������PO�DFHWRQLWULOX�5�V�PmUQ¬P
]DKÎgWmP�D�]ÎHGm�VH�YRGRX�5�QD������PO�
3RURYQgYDFm�UR]WRN�������J�ODNWXORV\�&5/�D�����J�ODNWRV\�5�VH�UR]SXVWm�YH����PO�YRG\�5��SÎLGg�VH
�����PO�DFHWRQLWULOX�5�V�PmUQ¬P�]DKÎgWmP�D�]ÎHGm�VH�YRGRX�5�QD������PO��

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP��QgVOHGQk�RFHORYk�NRORQ\�GkON\������P
D�YQLWÎQmKR�SUÖPÀUX�����PP��REÀ�QDSOQÀQk�VLOLNDJHOHP�DPLQRSURS\OVLODQL]RYDQ­P�SUR�FKURPDWR�
JUDILL�5�����P��D�XGU©RYDQk�SÎL�WHSORWÀ����������(&�

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�SÎLSUDYHQRX�UR]SX§WÀQmP�������J�GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�5
Y�����PO�YRG\�5�D�SÎLGgQmP�����PO�DFHWRQLWULOX�5��3UÖWRNRYg�U\FKORVW�MH���PO�PLQ�
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WHIORQHP�D�]DMLVWm�VH�KOLQmNRY¬P�X]gYÀUHP��2EVDK�ODKYL³HN�VH�KRPRJHQL]XMH�SURWÎHSgQmP�

1gVWÎLN�VWDWLFNkKR�KHDG�VSDFH�SRVWXSX�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� URYQRYg©Qk�WHSORW\��QHMPkQÀ����(&�
� GRE\�RKÎHYX�����PLQ�
� WHSORW\�SÎHYRGRYk�NDSLOgU\�����(&�
� QRVQkKR�SO\QX��KHOLD�SUR�FKURPDWRJUDILL�5�QHER�GXVmNX�SUR�FKURPDWRJUDILL�5�
� GRE\�WODNRYgQm�����V�
� REMHPX�QgVWÎLNX����PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NDSLOgUQm�VNOHQÀQk�QHER�NÎHPHQQk�NRORQ\�GkON\����P�D�YQLWÎQmKR�SUÖPÀUX������PP�V�YQLWÎQmP
SRYUFKHP�SRWD©HQ¬P����)P�YUVWYRX�SRO\GLPHWK\OVLOR[DQX�5�

� KHOLD�SUR�FKURPDWRJUDILL�5�QHER�GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk
OLQHgUQm�U\FKORVWL�DVL����FP�V�D�GÀOLFmP�SRPÀUX��������

� SODPHQRLRQL]D³QmKR�GHWHNWRUX�
7HSORWD�NRORQ\�VH�XGU©XMH���PLQ�QD����(&��SDN�VH�]Y\§XMH�U\FKORVWm����(&�PLQ�GR�����(&�D

��PLQ�VH�XGU©XMH�QD�����(&��SÎL³HP©�WHSORWD�QgVWÎLNRYkKR�SURVWRUX�VH�XGU©XMH�QD�����(&�D�WHSORWD
GHWHNWRUX�QD�����(&�

1DVWÎmNQH�VH���PO�SO\QQk�Ig]H�SRURYQgYDFmKR�UR]WRNX��E��D�QDVWDYm�VH�FLWOLYRVW�V\VWkPX�WDN��DE\
Y¬§N\�GYRX�KODYQmFK�SmNÖ�QD�FKURPDWRJUDPX�QHE\O\�PHQ§m�QH©������VWXSQLFH�]DSLVRYD³H��=NRX§NX
O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmN\�HWK\OHQR[LGX�D�DFHWDOGHK\GX�QD�FKURPDWRJUDPX�SRURYQg�
YDFmKR�UR]WRNX��E��MH�QHMPkQÀ�����D�MHVWOL©H�SRPÀU�VLJQgOX�SmNX�HWK\OHQR[LGX�QD�VWHMQkP�FKURPD�
WRJUDPX�N�§XPX�MH�QHMPkQÀ����

1DVWÎmNQH� VH� RGGÀOHQÀ� YKRGQ¬� REMHP� �QDSÎ�� �� PO�� SO\QQk� Ig]H� ]NRX§HQkKR� UR]WRNX� D
SRURYQgYDFmKR�UR]WRNX��D���3RVWXS�VH�RSDNXMH�MH§WÀ�GYDNUgW��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
SUÖPÀUQg�SORFKD�SmNX�RGSRYmGDMmFmKR�HWK\OHQR[LGX�QHQm�YÀW§m�QH©�SRORYLQD�SUÖPÀUQk�SORFK\�SmNX
RGSRYmGDMmFmKR�HWK\OHQR[LGX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW�
MHVWOL©H�UHODWLYQm�VPÀURGDWQg�RGFK\OND�SORFK�WÎm�QgVWÎLNÖ�SRURYQgYDFmKR�UR]WRNX��D��MH�QHMY¬§H������

2EVDK�HWK\OHQR[LGX�Y�)J�J�VH�Y\SR³mWg�SRGOH�Y]WDKX�
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Y�QÀP©�]QD³m�
$ �� SORFKX�SmNX�RGSRYmGDMmFmKR�HWK\OHQR[LGX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�7

$ �� SORFKX� SmNX� RGSRYmGDMmFmKR� HWK\OHQR[LGX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �D� �5

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UHODWLYQm�VPÀURGDWQg�RGFK\OND�SORFK�WÎm�QgVWÎLNÖ�SRURYQgYDFmKR
UR]WRNX��D��MH�QHMY¬§H������

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
&HONRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�SR³HW�R[\HWK\OHQRY¬FK�MHGQRWHN�QD�PROHNXOX�ODXU\ODONRKROX
�MPHQRYLWg�KRGQRWD��

/HXFLQXP
/HXFLQ

& + 12 0 ������� &$6��������� �� � U

-H�WR�N\VHOLQD��6����DPLQR���PHWK\OYDOHURYg��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©
��������VORX³HQLQ\�& + 12 �� �� �

9ODVWQRVWL

/HVNOk� YOR³N\� QHER� WkPÀÎ� EmO¬� NU\VWDOLFN¬� SUg§HN�� -H�PmUQÀ� UR]SXVWQ¬� YH� YRGÀ�� SUDNWLFN\
QHUR]SXVWQ¬� Y� OLKX� ���� D� Y� HWKHUX�� 5R]SRX§Wm� VH� YH� ]ÎHGÀQ¬FK�PLQHUgOQmFK� N\VHOLQgFK� D� YH
]ÎHGÀQ¬FK�UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%�D�'��YL]�2EHFQk�]gVDG\�������

$� =NRX§ND�6SHFLILFNg�RSWLFNg�RWg³LYRVW��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� �����J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO��UR]WRN�MH�OHYRWR³LY¬�



²gVWND�� 6EmUND�]gNRQÖ�³����������

/HXFLQXP���������

6WUDQD�����

&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
OHXFLQX�&5/�

'� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�/gWN\�UHDJXMmFm�V�QLQK\GULQHP��YL]�=NRX§N\�QD
³LVWRWX��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH�SRORKRX��EDUYRX�D�YHOLNRVWm
VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk���PRO�O�56�D�]ÎHGm�VH�Mm�QD����PO�
5R]WRN� MH�³LU¬���������D�QHQm�]EDUYHQ� LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+¨ � ��������

0HWRGD�,,��

6SHFLILFNg�RSWLFNg�RWg³LYRVW���������������(�D©������(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��PÀÎm�VH
UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP������J�Y�N\VHOLQÁ�FKORURYRGmNRYk�56�D�]ÎHGÀQmP�VWHMQRX�N\VHOLQRX
QD������PO�

/gWN\�UHDJXMmFm�V�QLQK\GULQHP��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\
YKRGQkKR�VLOLNDJHOX�

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�����PRO�O�56�D�]ÎHGm�VH�Mm�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�OHXFLQX�&5/�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�����PRO�O�56�D
]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm� UR]WRN� �F��� ��� PJ� OHXFLQX� &5/� D� ��� PJ� YDOLQX� &5/� VH� UR]SXVWm� Y� N\VHOLQÁ
FKORURYRGmNRYk�����PRO�O�56�D�]ÎHGm�VH�Mm�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX��Y\VX§m�VH�QD�Y]GXFKX�D�Y\YmMm�VH�VPÀVm
REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5��YRG\�5�D���EXWDQROX�5����������������SR�GUg]H����FP�
9UVWYD�VH�Y\VX§m�QD�Y]GXFKX�D�SRVWÎmNg�VH�QLQK\GULQHP�56�D�]DKÎmYg�VH����PLQ�SÎL�����(&�D©
����(&��¨gGQg� VNYUQD�QD� FKURPDWRJUDPX�]NRX§HQkKR� UR]WRNX� �D��� NURPÀ�KODYQm� VNYUQ\�� QHQm
LQWHQ]LYQÀM§m� QH©� VNYUQD� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �E�� ��������� =NRX§NX� O]H
KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

&KORULG\���������������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO��7HQWR�UR]WRN�Y\KRYXMH�OLPLWQm
]NRX§FH�QD�FKORULG\������)J�J��

6mUDQ\���������������J�VH�UR]SXVWm�YH���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ÎHGm�VH�YRGRX
GHVWLORYDQRX�5�QD����PO��7HQWR�UR]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�VmUDQ\������)J�J��

$PRQLXP��3ÎLSUDYm�VH�NRPÖUND�VHVWgYDMmFm�]H�GYRX�KRGLQRY¬FK�VNOm³HN�R�SUÖPÀUX����PP��NWHUg
VH�SROR©m�RNUDML�QD�VHEH��1D�YQLWÎQm�VWÀQX�KRUQmKR�VNOm³ND�VH�SÎLOHSm�³WYHUH³HN�SDSmUX�ODNPXVRYkKR
´HUYHQkKR�5� R� VWUDQÀ���PP�D� ]YOK³m� VH�QÀNROLND�NDSNDPL� YRG\�5�� ���PJ� MHPQÀ�XSUg§NRYDQk
]NRX§HQk�OgWN\�VH�XPmVWm�QD�VSRGQm�VNOm³NR�D�UR]SXVWm�VH�Y�����PO�YRG\�5��.�UR]WRNX�VH�SÎLGg������J
R[LGX� KRÏH´QDWkKR� WÁ©NkKR� 5� D� U\FKOH� VH� ]DPmFKg� VNOHQÀQRX� W\³LQNRX�� 6NOm³NR� V� SDSmUHP
ODNPXVRY¬P�VH�LKQHG�SÎLOR©m�QD�VNOm³NR�VH�]NRX§HQRX�OgWNRX�D�]DKÎmYDMm�VH����PLQ�SÎL����(&��3DSmU
ODNPXVRY¬�QHQm�LQWHQ]LYQÀML�PRGÎH�]EDUYHQ¬�QH©�SRURYQgYDFm�Y]RUHN�SÎLSUDYHQ¬�VRX³DVQÀ�VWHMQ¬P
]SÖVREHP�]D�SRX©LWm�����PO�]gNODGQmKR�UR]WRNX�DPRQLD������ ) J�1+ �PO�������PO�YRG\�5�D������J�

R[LGX�KRÏH´QDWkKR�WÁ©NkKR�5������)J�J��

¨HOH]R��������������J�VH�UR]SXVWm�Y�GÀOLFm�QgOHYFH�Y����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D
Y\WÎHSgYg�VH�WÎLNUgW�SR���PLQ�Y©G\�V����PO�LVREXW\OPHWK\ONHWRQX�5���.H�VSRMHQ¬P�RUJDQLFN¬P�
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���������t�/HYDPLVROL�K\GURFKORULGXP

6WUDQD�����

YUVWYgP�VH�SÎLGg����PO�YRG\�5�D�WÎHSH�VH���PLQ��9RGQg�YUVWYD�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�©HOH]R
����)J�J��

7À©Nk� NRY\� ��������� ���� J� Y\KRYXMm� OLPLWQm� ]NRX§FH� '� QD� WÀ©Nk� NRY\� ���� )J�J��� 3ÎLSUDYm� VH
SRURYQgYDFm�UR]WRN�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�RORYD����� ) J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������ J� VH� UR]SXVWm� YH� ��PO� N\VHOLQ\�PUDYHQ´m� EH]YRGk� 5�� SÎLGg� VH� ���PO� N\VHOLQ\� RFWRYk
EH]YRGk�5�D�WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRX©LWm�QDIWROEHQ]HLQX�56�MDNR�LQGLNgWRUX
GR�]PÀQ\�KQÀGDYÀ�©OXWkKR�]EDUYHQm�QD�]HOHQk�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 12 �� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�

t�/HYDPLVROL�K\GURFKORULGXP
/HYDPLVROLXPFKORULG
6\QRQ\PXP��/HYDPLVROLXP�FKORUDWXP

1 0 �����������& +�� �� � U&O 6 �������� &$6

-H� WR� �6����������WHWUDK\GUR���IHQ\OLPLGD]R�����E�WKLD]ROLXPFKORULG�� 3R³mWgQR�QD� Y\VX§HQRX
OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O1 6��� �� �

9ODVWQRVWL

%mO¬� QHER� WkPÀÎ� EmO¬� NU\VWDOLFN¬� SUg§HN�� -H� VQDGQR� UR]SXVWQ¬� YH� YRGÀ�� GREÎH� UR]SXVWQ¬
Y�OLKX������WÀ©FH�UR]SXVWQ¬�Y�GLFKORUPHWKDQX��SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%��'�D�(�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� ���� J� VH� UR]SXVWm� YH� ���PO� YRG\� 5�� SÎLGg� VH� ��PO� K\GUR[LGX� VRGQkKR� ��PRO�O� 56� D� ���PO
GLFKORUPHWKDQX�5�D�SURWÎHSH�VH��6SRGQm�YUVWYD�VH�RGGÀOm��SURP\MH�GYDNUgW����PO�YRG\�5�D�Y\VX§m



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�/HYDPLVROL�K\GURFKORULGXP���������

6WUDQD�����

VmUDQHP�VRGQ­P�EH]YRG­P�5��3RWRP�VH�]ILOWUXMH�D�RGSDÎm�YH�YDNXX�SÎL�WHSORWÀ�QHSÎHY\§XMmFm
���(&��2GSDUHN�WDMH����������SÎL����(&�D©����(&�

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
OHYDPLVROLXPFKORULGX�&5/��

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��Y�XOWUD�
ILDORYkP� VYÀWOH� SÎL� ���� QP�� +ODYQm� VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �E�� VH
SRORKRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� 9\KRYXMH�]NRX§FH��D��QD�FKORULG\���������
(� =NRX§ND�6SHFLILFNg�RSWLFNg�RWg³LYRVW��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD������PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�¨ ���������0HWRGD�,,���

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
6SHFLILFNg� RSWLFNg� RWg³LYRVW� ��������� ����(� D©� ����(�� SR³mWgQR� QD� Y\VX§HQRX� OgWNX�� PÀÎm� VH
UR]WRN�6�

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\
VLOLNDJHOX�+) �5����

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�OHYDPLVROLXPFKORULGX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP
QD���PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�DPRQLDNX�����5�
DFHWRQX�5�D�WROXHQX�5���������������SR�GUg]H����FP��9UVWYD�VH�VX§m����PLQ�Y�VX§gUQÀ�SÎL�����(&
D©�����(&�D�SRWRP�VH�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX��D��©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E�����������9UVWYD�VH�Y\VWDYm�QD����PLQ�Y�X]DYÎHQk�QgGREÀ�SDUgP�MRGX��1D
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=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
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VYÀWOH� §HGRKQÀG¬� D©� ©OXWRKQÀG¬�� MHGQRKODY¬� QHER� YmFHKODY¬�� NRÎHQ\� MVRX� PgOR� YÀWYHQk�
]EDUYHQk�VKRGQÀ�V�RGGHQNHP��MVRX�D©�����FP�VLOQk�D�D©����FP�GORXKk��ORP�REY\NOH�KODGN¬��QD
ORPX�SDWUQg�YHOPL�§LURNg�©OXWREmOg�NÖUD�D�r]Nk�VYÀWOH�©OXWk�GÎHYR�

%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�KQÀGR©OXW¬��3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\GUg�
WX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��EXÈN\�NRUNX�SÎL�SOR§QkP�SRKOHGX
PQRKRKUDQQk�QHER�RNURXKOk�V�KQÀG¬P�REVDKHP��PRKXWQ¬�SDUHQFK\P�]�EXQÀN�WHQNRVWÀQQ¬FK�
RNURXKO¬FK�� DOH� L� ]� EXQÀN� VH� VWÀQDPL� PmUQÀ� ]WOXVWO¬PL�� VNXSLQ\� QgKUDGQmFK� YOgNHQ
V�QH]GÎHYQDWÀO¬PL�VWÀQDPL�D�FKDUDNWHULVWLFNRX�VmÔRYLWRX�VWUXNWXURX��rORPN\�YÀW§mFK��VmÔRYLWÀ
]WOXVWO¬FK�FkY�R�SUÖPÀUX�D©�����)P��rORPN\�VLOL³Q¬FK�NDQgONÖ�R�SUÖPÀUX�D©�����)P�

3ÎL�SR]RURYgQm�Y�UR]WRNX�JO\FHUROX�5������9�9��MVRX�SDWUQD�MHGQRGXFKg�RNURXKOg�D©�YHM³LWg
§NURERYg�]UQD�R�SUÖPÀUX�D©�DVL����)P�D�³HWQg�YÀW§m�VOR©HQg�]UQD�

&� &KURPDWRJUDP�SRURYQgYDFmKR�UR]WRNX�]H�]NRX§N\�$QJHOLFDH�UDGL[��YL]�=NRX§N\�QD�³LVWRWX��VH
SR]RUXMH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP� D� R]QD³m� VH� VNYUQD� HXJHQROX�� 3R]RUXMH� VH
Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� 1D� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� KODYQm� VNYUQD
IOXRUHVNXMH�LQWHQ]LYQÀ�EOHGÀ�PRGÎH�D©�]HOHQRPRGÎH��KRGQRWD�5 �MH�MHQ�R�PgOR�QL©§m�QH©�KRGQRWD)
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VLOLNDJHOX�V�IOXRUHVFHQ³Qm�SÎmVDGRX�SUR�GHWHNFL�SÎL�����QP�
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&� $VL���PJ�VH�UR]SXVWm�YH�VPÀVL���PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56�D���PO�YRG\�5��SÎLGg�VH
����PO� GXVLWDQX� VRGQkKR� 56� REVDKXMmFmKR�PRO\EGHQDQ� DPRQQ­� 5� ����� J�O��� Y]QLNQH� ©OXWk
]EDUYHQm��NWHUk�VH�SÎLGgQmP�K\GUR[LGX�VRGQkKR�NRQFHQWURYDQkKR�56�]PÀQm�QD�³HUYHQk�
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9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk���PRO�O�56�D�]ÎHGm�VH�Mm�QD����PO�
5R]WRN�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+¨ ���������0HWRGD�,,���

+RGQRWD�S+��������������D©������PÀÎm�VH�QgVOHGXMmFm�VXVSHQ]H�������J�VH����PLQ�SURWÎHSgYg�V����PO
YRG\�SURVWk�R[LGX�XKOL´LWkKR�5�

2SWLFNg� RWg³LYRVW� ��������� �����(� D©� �������PÀÎm� VH� QgVOHGXMmFm� UR]WRN��PQR©VWYm� RGSRYmGDMmFm
������J�Y\VX§HQk�OgWN\�D���J�PHWKHQDPLQX�5�VH�UR]SXVWm�Y����PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56
D�]ÎHGm�VH�Mm�QD������PO��5R]WRN�VH�QHFKg���K�VWgW�FKUgQÀQ�SÎHG�VYÀWOHP�

$EVRUEDQFH����������������PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�����PRO�O�56�D�]ÎHGm�VH�Mm�QD
������PO�������PO� WRKRWR� UR]WRNX�VH�]ÎHGm� VWHMQRX�N\VHOLQRX�QD�������PO��0ÀÎm� VH�DEVRUEDQFH
UR]WRNX�SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�PD[LPXP�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH
Y�PD[LPX�MH�����D©������SR³mWgQR�QD�Y\VX§HQRX�OgWNX�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH� ���������]D�SRX©LWm�YUVWY\�FHOXORV\�SUR
FKURPDWRJUDILL�5�

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y���PO�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5�D�]ÎHGm�VH�PHWKDQROHP�5�QD
���PO��3ÎLSUDYm�VH�WÀVQÀ�SÎHG�SRX©LWmP�
3RURYQgYDFm�UR]WRN��D�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN��E������PJ�W\URVLQX�5�VH�UR]SXVWm�Y���PO�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5�D�]ÎHGm
VH�PHWKDQROHP�5�QD�����PO����PO�WRKRWR�UR]WRNX�VH�VPmFKg�V���PO�]NRX§HQkKR�UR]WRNX�

1D� YUVWYX� VH� RGGÀOHQÀ� QDQHVH� GR� SURX©NÖ� �DVL� ���PP�� ��� )O� ]NRX§HQkKR� UR]WRNX�� ��� )O
SRURYQgYDFmKR�UR]WRNX��D��D����)O�SRURYQgYDFmKR�UR]WRNX��E���9UVWYD�VH�Y\VX§m�Y�SURXGX�Y]GXFKX
D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5��N\VHOLQ\�RFWRYk�OHGRYk�5�D���EXWDQROX�5���������������
SR�GUg]H����FP��9UVWYD�VH�Y\VX§m�Y�SURXGX�WHSOkKR�Y]GXFKX��SRVWÎmNg�VH�³HUVWYÀ�SÎLSUDYHQRX�VPÀVm
VWHMQ¬FK�REMHPRY¬FK�GmOÖ�UR]WRNX�FKORULGX�©HOH]LWkKR�5������J�O��D�KH[DN\DQR©HOH]LWDQX�GUDVHO�
QkKR�5�����J�O��D�LKQHG�VH�SR]RUXMH��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHMVRX�YHGOHM§m�VNYUQ\
LQWHQ]LYQÀML�]EDUYHQ\�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�����������=NRX§NX
O]H�KRGQRWLW��MHVWOL©H�YHGOHM§m�]ÎHWHOQg�VNYUQD�OH©mFm�QDG�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQg�
YDFmKR�UR]WRNX��E��MH�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��
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3RURYQgYDFm�UR]WRN��D��������PJ�]NRX§HQk�OgWN\�D������PJ�LVRPHQWKROX�5�VH�UR]SXVWm�Y�GLFKORUPHW�
KDQX�5�D�]ÎHGm�VH�MmP�QD�������PO�
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1DVWÎmNQH� VH�RGGÀOHQÀ�SR���)O� ND©GkKR� UR]WRNX�D� ]D]QDPHQDMm� VH� FKURPDWRJUDP\�SR�GREX
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PH]L��SmN\��PHQWKROX��D��LVRPHQWKROX��PHQ§m��QH©�������D��SRPÀU�VLJQgOX�KODYQmKR�SmNX�N�§XPX�MH
QHMPkQÀ���
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9\VN\WXMH�YH�GYRX�IRUPgFK��MHGQD�WDMH�SÎL�DVL�����(&��GUXKg�SÎL�DVL�����(&�
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8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
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MH�QHVWgO¬�

7DMH�SÎL�DVL�����(&��]D�UR]NODGX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� =NRX§ND�6SHFLILFNg�RSWLFNg�RWg³LYRVW��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\

OHYRPHSURPD]LQLXPK\GURJHQPDOHLQDWX�&5/�

&� 9\KRYXMH�]NRX§FH�7RWR©QRVW�IHQRWKLD]LQRY¬FK�GHULYgWÖ�WHQNRYUVWYRX�FKURPDWRJUDILm� ��������
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����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��NURPÀ�VNYUQ\�YH�WYDUX�SURX©NX�QD�VWDUWX��MH
SÎmWRPQD� GDO§m� VNYUQD� YH� WYDUX� SURX©NX� RGSRYmGDMmFm� SRORKRX� D� YHOLNRVWm� VNYUQÀ� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�
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8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

1H³LVWRW\

$� ��PHWKR[\IHQRWKLD]LQ�
%� OHYRPHSURPD]LQ���R[LG�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�/HYRPHSURPD]LQL�K\GURJHQRPDOHDV���������

6WUDQD�����

t�/HYRQRUJHVWUHOXP
/HYRQRUJHVWUHO

& + 2 0 ������� &$6����������� �� � U

-H�WR�����HWK\O�����K\GUR[\�������GLQRU�����SUHJQ���HQ����LQ���RQ��3R³mWgQR�QD�Y\VX§HQRX
OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 2 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��PmUQÀ�UR]SXVWQ¬
Y�GLFKORUPHWKDQX��WÀ©FH�UR]SXVWQ¬�Y�OLKX�����

=NRX§N\�WRWR©QRVWL

$� =NRX§ND�6SHFLILFNg�RSWLFNg�RWg³LYRVW��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ��������� ]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP� OHYRQRU�

JHVWUHOX�&5/��

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�������J
Y�FKORURIRUPX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D�����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD����PO����PO�WRKRWR
UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD����PO�
3RURYQgYDFm� UR]WRN� �F��� ��PJ� OHYRQRUJHVWUHOX�&5/� D� ��PJ� HWKLQ\OHVWUDGLROX�&5/� VH� UR]SXVWm
Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
HWK\ODFHWDWX�5�D�GLFKORUPHWKDQX�5�����������SR�GUg]H����FP��9UVWYD�VH�QHFKg�XVX§LW�QD�Y]GXFKX�
SRWRP�VH�SRVWÎmNg�UR]WRNHP�N\VHOLQ\�IRVIRPRO\EGHQRYk�5������J�O��Y�OLKX�����5��]DKÎmYg�VH�SÎL
����(&�D©�����(&�D�LKQHG�VH�SR]RUXMH�Y�GHQQmP�VYÀWOH��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§H�
QkKR� UR]WRNX�� NURPÀ� KODYQm� VNYUQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� KODYQm� VNYUQD� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D����������D�QHMY¬§H�GYÀ�WDNRYk�VNYUQ\�MVRX�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD
FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX� �E�� ���������=NRX§NX� O]H�KRGQRWLW�� MHVWOL©H�QD�FKURPD�
WRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\��
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�/HYRWK\UR[LQXP�QDWULFXP

6WUDQD�����

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH����PO�WHWUDK\GURIXUDQX�5��SÎLGg�VH����PO�UR]WRNX�GXVL´QDQX�VWÏmEUQkKR�5
�����J�O��D�SR���PLQ�VH�WLWUXMH�K\GUR[LGHP�VRGQ­P�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX
HNYLYDOHQFH�����������6RX³DVQÀ�VH�SURYHGH�VOHSg�]NRX§ND�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + 2 ��� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

t�/HYRWK\UR[LQXP�QDWULFXP
6RGQg�VÖO�OHYRWK\UR[LQX

& + , 11D2 ���Q+ 2 &$6������������� �� � � �

0 �EH]YRGk������� &$6��������U

-H�WR�K\GUDWRYDQg�VRGQg�VÖO�N\VHOLQ\��6����DPLQR���>�����K\GUR[\�����GLMRGIHQR[\������GLMRG�
IHQ\O@SURSLRQRYk�� 3R³mWgQR� QD� Y\VX§HQRX� OgWNX�� REVDKXMH� ����� �� D©� ������ �� VORX³HQLQ\
& + , 11D2 ��2EVDKXMH�SURPÀQOLYk�PQR©VWYm�NU\VWDOLFNk�YRG\��� �� � �

9ODVWQRVWL

7kPÀÎ� EmO¬� QHER� VODEÀ� KQÀGR©OXW¬� SUg§HN� QHER� MHPQ¬� NU\VWDOLFN¬� SUg§HN�� -H� YHOPL� WÀ©FH
UR]SXVWQg�YH�YRGÀ��WÀ©FH�UR]SXVWQg�Y�OLKX������SUDNWLFN\�QHUR]SXVWQg�Y�HWKHUX��5R]SRX§Wm�VH�YH
]ÎHGÀQ¬FK�UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�/HYRWK\UR[LQXP�QDWULFXP���������

6WUDQD�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$��%�D�(�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� =NRX§ND�6SHFLILFNg�RSWLFNg�RWg³LYRVW��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP� ���������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP� VRGQk�VROL

OHYRWK\UR[LQX�&5/�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�DPRQLDNX�����5�D�PHWKDQROX�5
���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD���PO�
3RURYQgYDFm�UR]WRN��D�����PJ�VRGQk�VROL�OHYRWK\UR[LQX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK
GmOÖ�DPRQLDNX�����5�D�PHWKDQROX�5����������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD���PO�
3RURYQgYDFm�UR]WRN��E�����PJ�VRGQk�VROL�OLRWK\URQLQX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5�D�PHWKDQROX�5����������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD���PO����PO�WRKRWR�UR]WRNX
VH�VPmFKg�V���PO�]NRX§HQkKR�UR]WRNX�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5����SURSDQROX�5�D�HWK\ODFHWDWX�5����������������SR�GUg]H����FP��9UVWYD�VH
Y\VX§m�QD�Y]GXFKX��SRVWÎmNg�VH�QLQK\GULQHP�56��]DKÎmYg�VH�SÎL�����(&�D©�����(&�GR�REMHYHQm
VNYUQ�D�SR]RUXMH�VH�Y�GHQQmP�VYÀWOH��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH
VKRGXMH� SRORKRX�� EDUYRX� D� YHOLNRVWm� V� KODYQm� VNYUQRX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX
GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\��

'� .�DVL����PJ�VH�Y�SRUFHOgQRYk�PLVFH�SÎLGg�QÀNROLN�NDSHN�N\VHOLQ\�VmURYk�5�D�]DKÎHMH�VH��Y\YmMHMm
VH�ILDORYk�SgU\�

(� .����PJ�VH�SÎLGDMm���PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56��]DKÎmYg�VH�QD�YRGQm�Og]QL��SRWRP�RSDWUQÀ�QDG
SODPHQHP�D�SRVWXSQÀ�VH�]Y\§XMH�WHSORWD�D©�QD�DVL�����(&��3RNUD³XMH�VH�Y�©mKgQm�D©�GR�Y\PL]HQm
YÀW§LQ\�³HUQ¬FK�³gVWLF��=E\WHN�VH�UR]SXVWm�YH���PO�YRG\�5��WHQWR�UR]WRN�Y\KRYXMH�]NRX§FH��D�
QD�VRGmN���������

=NRX§N\�QD�³LVWRWX

5R]WRN� 6�� ������ J� VH� UR]SXVWm� PmUQ¬P� YDUHP� YH� ��� PO� VPÀVL� REMHPRY¬FK� GmOÖ� N\VHOLQ\
FKORURYRGmNRYk���PRO�O�56�D�OLKX�����5����������2FKODGm�VH�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD������PO�

9]KOHG�UR]WRNX��²HUVWYÀ�SÎLSUDYHQ¬�UR]WRN�6�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�+¨ ���������0HWRGD�,,���

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��PÀÎm�VH�UR]WRN�6�
/LRWK\URQLQ�D�MLQk�SÎmEX]Qk�OgWN\��+RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�SÎL�6WDQRYHQm�REVDKX��1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��SORFKD�SmNX�RGSRYmGDMmFmKR�OLRWK\URQLQX�QHQm�YÀW§m�QH©
SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D�VRX³HW�SORFK�Y§HFK
SmNÖ��NURPÀ�KODYQmKR�SmNX�D�SmNX�RGSRYmGDMmFmKR�OLRWK\URQLQX��QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�����������1HSÎLKOm©m�VH�N�SmNÖP��MHMLFK©�SORFKD�MH
PHQ§m�QH©�SmN�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G��

=WUgWD�VX§HQmP�����������������D©�������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�



6X

����� � 6U
� &U �

6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�/HYRWK\UR[LQXP�QDWULFXP

6WUDQD�����

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH�����������5R]WRN\�VH�FKUgQm�SÏHG�VYÁWOHP�

=NRX§HQ­�UR]WRN��D��������PJ�VH�UR]SXVWm�Y�K\GUR[LGX�VRGQkP�Y�PHWKDQROX�56�D�]ÎHGm�VH�MmP�QD
������PO�
=NRX§HQ­�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�K\GUR[LGHP�VRGQ­P�Y�PHWKDQROX�56
QD�������PO�
3RURYQgYDFm�UR]WRN��D��������PJ� OHYRWK\UR[LQX�&5/� VH�UR]SXVWm�Y�K\GUR[LGX�VRGQkP�Y�PHWKD�
QROX�56�D�]ÎHGm�VH� MmP�QD�������PO������PO� WRKRWR� UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD
������PO�
3RURYQgYDFm�UR]WRN��E�����PJ�VRGQk�VROL�OLRWK\URQLQX�&5/�VH�UR]SXVWm�Y�K\GUR[LGX�VRGQkP�Y�PHWKD�
QROX�56�D�]ÎHGm�VH� MmP�QD������PO�������PO� WRKRWR� UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD
�����PO�������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD�������PO�
3RURYQgYDFm�UR]WRN��F���6PmFKDMm�VH�VWHMQk�REMHPRYk�GmO\�SRURYQgYDFmKR�UR]WRNX��D��D�SRURYQgYDFm�
KR�UR]WRNX��E��
3RURYQgYDFm�UR]WRN��G�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�K\GUR[LGHP�VRGQ­P�Y�PHWKD�
QROX�56�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� �� PP� QDSOQÀQk� VLOLNDJHOHP� QLWULORYDQ­P� SUR
FKURPDWRJUDILL�5����)P�D©����)P��

� PRELOQm�Ig]H��NWHURX�MH�VPÀV�REMHPRY¬FK�GmOÖ� N\VHOLQ\�IRVIRUH´Qk�5��DFHWRQLWULOX�5�D�YRG\�5
�����������������V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�

1DVWÎmNQH�VH�RGGÀOHQÀ�SR����)O�ND©GkKR�UR]WRNX��=D]QDPHQgYDMm�VH�FKURPDWRJUDP\�SR�GREX
RGSRYmGDMmFm����QgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm
PH]L� SmN\� RGSRYmGDMmFmPL� OHYRWK\UR[LQX� D� OLRWK\URQLQX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX� �F�� MH� QHMPkQÀ� �� D� SRPÀU� VLJQgOX� KODYQmKR� SmNX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��G��N�§XPX�MH�QHMPkQÀ����9\SR³mWg�VH�REVDK�& + , 11D2 �Y�SURFHQWHFK�SRGOH�Y]RUFH��� �� � �

Y�QÀP©�]QD³m�
6 ���SORFKX�SmNX�OHYRWK\UR[LQX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��X

6 � ��SORFKX�SmNX�OHYRWK\UR[LQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��U

& ���GHNODURYDQ¬�REVDK�& + , 11D2 �OHYRWK\UR[LQX�&5/�Y�SURFHQWHFK�U �� �� � �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ���(&�D©���(&�
6HSDUDQGXP�



²gVWND�� 6EmUND�]gNRQÖ�³����������

/LFKHQ�LVODQGLFXV���������

6WUDQD�����

/LFKHQ�LVODQGLFXV
1

/L§HMQmN�LVODQGVN¬

-H�WR�FHOg�QHER�ÎH]DQg�XVX§HQg�VWkOND�GUXKX�&HWUDULD�LVODQGLFD��/���$&+$5,86�VHQVX�ODWR�

9ODVWQRVWL

'URJD�VODEkKR�FKDUDNWHULVWLFNkKR�SDFKX�D�QDKRÎNOk��PmUQÀ�VOL]RYLWk�FKXWL�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� 6WkOND�D©����FP�GORXKg��QHSUDYLGHOQÀ�YLGOL³QDWÀ�YÀWYHQg��MH�WYRÎHQD�KODGN¬PL��©OgENRYLW¬PL
QHER�WkPÀÎ�SORFK¬PL��WXK¬PL��NÎHKN¬PL�SURX©N\������FP�D©�����FP�§LURN¬PL�DVL�����PP�VLO�
Q¬PL�� RE³DV� ]XEDW¬PL� QD� RNUDMmFK� V� S\NQLGLHPL�� 6YUFKQm� VWUDQD� VWkON\� MH� QD]HOHQDOg� D©
]HOHQRKQÀGg�� VSRGQm� VWUDQD� §HGREmOg� D©� VYÀWOH� KQÀGg� V� EÀODY¬PL�� YSDGO¬PL� VNYUQDPL� �W]Y�
G¬FKDFm�RWYRU\���9HOPL�]ÎmGND�MVRX�SDWUQg�KQÀGg��PLVNRYLWg�DSRWKHFLD�

%� 'URJD� VH� XSUg§NXMH� ������� 3Ug§HN� MH� §HGRKQÀG¬�� 3R]RUXMH� VH� SRG�PLNURVNRSHP� Y� FKORUDO�
K\GUgWX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��³HWQk�rORPN\�SVHXGRSDUHQFK\�
PX�WYRÎHQkKR�Y�RNUDMRYk�YUVWYÀ�]WOXVWO¬PL�K\IDPL�V�r]N¬P�OXPLQHP��SÎLOHKOg�YUVWYD�MH�WYRÎHQD
K\IDPL�VH�§LURN¬P�OXPLQHP�D�QD]HOHQDO¬PL�D©�QDKQÀGO¬PL�EXÈNDPL��rORPN\�GÎHÈRYk�YUVWY\
WYRÎHQk� YROQÀ� SURSOHWHQ¬PL� K\IDPL�� NWHUk� RENORSXMm� QD]HOHQDOk� D©� QDKQÀGOk� EXÈN\�� RE³DV
L�rORPN\�RNUDMH�VWkON\�V�WUXENRYLW¬PL�QHER�YgOFRYLW¬PL�VSHUPRJRQLHPL�D©�����)P�§LURN¬PL�D
D©�����)P�GORXK¬PL�

&� ����J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V����PO�YRG\�5�D�YDÎm�VH���PLQ�D©���PLQ��¦HGRKQÀG¬
UR]WRN�SR�RFKOD]HQm�SÎHFKg]m�Y�JHO�
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$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'��(�D�)��YL]�2EHFQk�]gVDG\�������
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7À©Nk�NRY\��������������J�VH�UR]SXVWm�YH�YRGÁ�5��]ÎHGm�VH�Mm�QD����PO�D�SURYHGH�VH�SÎHGILOWUDFH�����PO
SÎHGILOWUgWX�Y\KRYXMH�OLPLWQm�]NRX§FH�(�QD�WÀ©Nk�NRY\����)J�J���.�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX
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]HOHQk�]EDUYHQm�
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9]KOHG�UR]WRNX������J�VH�UR]SXVWm�YH���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ÎHGm�VH�YRGRX�5
QD����PO��7HQWR�UR]WRN�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��
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DQLOLQX�5������PJ�O��Y�PHWKDQROX�5������)J�J��
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Og]QL��3ÎLGDMm�VH���PO�XKOL´LWDQX�VRGQkKR�56�D���PO�UR]WRNX�QLWURSUXVVLGX�VRGQkKR�5�����J�O��
Y]QLNg�ILDORYÀ�³HUYHQk�]EDUYHQm�

'� ����J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO��7HQWR�UR]WRN�Y\KRYXMH�]NRX§FH��D��QD�FKORULG\
��������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�¨ ���������0HWRGD�,,���

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�YH�YRGÁ�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

/LQNRP\FLQ�%��+RGQRWm�VH�FKURPDWRJUDP�]NRX§HQkKR�UR]WRNX��D��]mVNDQ¬�YH�6WDQRYHQm�REVDKX�
3ORFKD�SmNX�OLQNRP\FLQX�%��NWHU¬�VH�HOXXMH�WÀVQÀ�SÎHG�OLQNRP\FLQHP��QHQm�YÀW§m�QH©�����SORFK\
SmNX�OLQNRP\FLQX�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�/LQGDQXP���������

6WUDQD�����

7À©Nk�NRY\��������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\����)J�J���.�SÎmSUDYÀ�SRURYQg�
YDFmKR�UR]WRNX�VH�SRX©LMH�����PO�]gNODGQmKR�UR]WRNX�RORYD����� ) J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm�����������������D©��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�YKRGQkKR�SRVWXSX�RGVWDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm
HQGRWR[LQ\��REVDKXMH�OL�QHMY¬§H������P�M��HQGRWR[LQX�Y�PLOLJUDPX�

6WDQRYHQm�REVDKX

6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm�GRWULDNRQWDQX�5�MDNR�YQLWÎQmKR�VWDQGDU�
GX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX��������J�GRWULDNRQWDQX�5�VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm�VH�MmP�QD
�����PO�
=NRX§HQ­�UR]WRN��D���������J�VH�UR]SXVWm�Y�UR]WRNX�LPLGD]ROX�5�����J�O��Y�FKORURIRUPX�5��]ÎHGm�VH
VWHMQ¬P�UR]WRNHP�QD�������PO�D�SURWÎHSgYg�VH�GR�rSOQkKR�UR]SX§WÀQm������PO�WRKRWR�UR]WRNX�VH
YSUDYm�GR���PO�FHQWULIXJD³Qm�]NXPDYN\�VH�]DEURX§HQRX�]gWNRX��SÎLGg�VH�����PO�VPÀVL�REMHPRY¬FK
GmOÖ�FKORUWULPHWK\OVLODQX�5�D�1�2�ELV�WULPHWK\OVLO\O�DFHWDPLGX�5����������D�RSDWUQÀ�VH�SURPmFKg�
1D�]NXPDYNX�VH�OHKFH�QDVDGm�]gWND�D����PLQ�VH�]DKÎmYg�SÎL����(&�
=NRX§HQ­� UR]WRN� �E��� 3ÎLSUDYm� VH� VWHMQÀ�� MDN� MH� SRSVgQR� X� ]NRX§HQkKR� UR]WRNX� �D��� DOH� SÎHG
UR]SX§WÀQmP�]NRX§HQk�OgWN\�VH�SÎLGg������PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�
3RURYQgYFm�UR]WRN��3ÎLSUDYm�VH�VWHMQÀ��MDN�MH�SRSVgQR�X�]NRX§HQkKR�UR]WRNX��D���DOH�PmVWR�]NRX§HQk
OgWN\�VH�SRX©LMH�������J�OLQNRP\FLQLXPFKORULGX�&5/�D�SÎHG�UR]SX§WÀQmP�UHIHUHQ³Qm�OgWN\�VH�SÎLGg
�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYDQRX�SUR
SO\QRYRX�FKURPDWRJUDILL�5�LPSUHJQRYDQRX�����SRO\IHQ\OPHWK\OVLOR[DQX�5�

� KHOLD�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL�DVL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\� MH�����(&�� WHSORWD�QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX� MH����� (&�D©�����(&�
1DVWÎLNXMm�VH�]YROHQk�REMHP\�]NRX§HQ¬FK�UR]WRNÖ�D�SRURYQgYDFmKR�UR]WRNX�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&��-H�OL�OgWND�VWHULOQm��XFKRYgYg�VH�YH
VWHULOQmFK�Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�
��VWHULOQm�
��SURVWg�EDNWHUgOQmFK�HQGRWR[LQÖ�
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���������t�/LQGDQXP
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t�/LQGDQXP
/LQGDQ

& + &O 0 ������� &$6��������� � � U

-H� WR� �������y��������y�KH[DFKORUF\NORKH[DQ�� 2EVDKXMH� ����� �� D©� ������ �� VORX³HQLQ\
& + &O �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬
Y�DFHWRQX�D�Y�HWKHUX��GREÎH�UR]SXVWQ¬�Y�OLKX�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\

OLQGDQX�&5/��

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �E�� VH� SRORKRX�� EDUYRX� D� YHOLNRVWm� VKRGXMH
V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� $VL���PJ�VH�UR]SXVWm�YH���PO�OLKX�����5��SÎLGg�VH���PO�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�����PRO�O�56
D�QHFKg�VH����PLQ�VWgW��UR]WRN�Y\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX�������J�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO��UR]WRN�MH�³LU¬���������D�QHQm
]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+ ���������0HWRGD�,,���

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN��D�������J�VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm�VH�MmP�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�FKORURIRUPHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D�������J�OLQGDQX�&5/�VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�FKORURIRUPHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��F������PJ���KH[DFKORUF\NORKH[DQX�&5/�VH�UR]SXVWm�YH�]NRX§HQkP�UR]WRNX��D�
D�]ÎHGm�VH�MmP�QD���PO�
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/LQL�ROHXP���������

6WUDQD�����

�1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
FKORURIRUPX�5�D�F\NORKH[DQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX�Y]GXFKX�
���PLQ�VH�R]DÎXMH�XOWUDILDORY¬P�VYÀWOHP�SÎL�����QP��SRVWÎmNg�VH�UR]WRNHP�GLNDUER[LGLQLXPFKOR�
ULGX�5����J�O��Y�OLKX�5������9�9��D�SR]RUXMH�VH�Y�GHQQmP�VYÀWOH��1D�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX��D��©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX
SRURYQgYDFmKR� UR]WRNX� �E�� ����� ���� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��F��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

&KORULG\����������.������J�MHPQÀ�XSUg§NRYDQk�]NRX§HQk�OgWN\�VH�SÎLGg����PO�YRG\�5����PLQ�VH�YDÎm�
QHFKg�VH�RFKODGLW�]D�³DVWkKR�SURWÎHSgQm�D�]ILOWUXMH�VH��.����PO�ILOWUgWX�VH�SÎLGDMm���PO�YRG\�5�D���PO
OLKX�����5��5R]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�FKORULG\������)J�J��

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

.�������J�VH�SÎLGg����PO�OLKX�����5�D�]DKÎmYg�VH�QD�YRGQm�Og]QL�GR�UR]SX§WÀQm��2FKODGm�VH��SÎLGg
VH����PO� UR]WRNX�K\GUR[LGX�GUDVHOQkKR�Y� OLKX�����PRO�O�96� D�QHFKg�VH����PLQ�VWgW�]D�³DVWkKR
SURPmFKgQm�� 3ÎLGg� VH� ��� PO� YRG\� 5�� ��� PO� N\VHOLQ\� GXVL´Qk� ]ÏHGÁQk� 56�� ����� PO� GXVL´QDQX
VWÏmEUQkKR�����PRO�O�96�D���PO�VmUDQX�DPRQQR�©HOH]LWkKR�56��D�WLWUXMH�VH�WKLRN\DQDWDQHP�DPRQQ­P
����PRO�O�96�GR�Y]QLNX�³HUYHQR©OXWkKR�]DEDUYHQm��6RX³DVQÀ�VH�SURYHGH�VOHSg�]NRX§ND�

��PO�GXVL´QDQX�VWÏmEUQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + &O �� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

/LQL�ROHXP 1
/QÀQ¬�ROHM

&$6����������

-H�WR�ROHM�]mVNDQ¬�OLVRYgQmP�QHER�H[WUDNFm�]UDO¬FK�VHPHQ�GUXKX�/LQXP�XVLWDWLVVLPXP�/�

9ODVWQRVWL

¨OXWg�D©�KQÀGR©OXWg�³LUg�SUÖKOHGQg�NDSDOLQD��QD�Y]GXFKX�KRXVWQH�D�EDUYm�VH�WHPQÀML��-H�YHOPL
WÀ©FH�UR]SXVWQ¬�Y�OLKX�������VQDGQR�UR]SXVWQ¬�Y�HWKHUX��PmVLWHOQ¬�V�SHWUROHMRY¬P�HWKHUHP�

7XKQH�SÎL�WHSORWÀ�DVL�����(&�

=NRX§N\�WRWR©QRVWL

$� 3URYHGH� VH� ]NRX§ND� 7RWR©QRVW� ROHMÖ� WHQNRYUVWYRX� FKURPDWRJUDILm� ��������� &KURPDWRJUDP
]NRX§HQkKR�UR]WRNX�VH�VKRGXMH�V�FKDUDNWHULVWLFN¬P�FKURPDWRJUDPHP�SUR�OQÀQ¬�ROHM�
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���������/LQL�VHPHQ

6WUDQD�����

=NRX§N\�QD�³LVWRWX

+XVWRWD����������������D©�������J�PO�
,QGH[�ORPX����������������D©�������
²mVOR�N\VHORVWL����������1HMY¬§H������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
²mVOR�MRGRYk����������������D©�������
²mVOR�]P¬GHOQÀQm����������������D©��������VWDQRYm�VH�VH�����J�]NRX§HQk�OgWN\�
3U\VN\ÎL³Qk�ROHMH��WHNXW¬�SDUDILQ����J�VH�VPmFKg�V����PO�UR]WRNX�K\GUR[LGX�GUDVHOQkKR�5������J�O�
Y�OLKX�5������9�9��D�]DKÎmYg�VH�QD�YRGQm�Og]QL�SRG�]SÀWQ¬P�FKODGL³HP�GR�rSOQkKR�]P¬GHOQÀQm��3DN
VH�UR]WRN�]ÎHGm����PO�YRG\�5��Y]KOHG�UR]WRNX�VH�QH]PÀQm�

1HY\V\FKDYk�ROHMH������PO�]NRX§HQk�OgWN\�VH�SÎHYHGH�QD�3HWULKR�PLVNX�R�SUÖPÀUX���FP�D�QHFKg�VH
VWgW�YROQÀ�QD�Y]GXFKX����K��Y]QLNQH�SHYQ¬�SUÖVYLWQ¬�SRYODN�

%ÀOHQk�QHER�]ND©HQk�ROHMH����PO�VH�YH�]NXPDYFH�SURWÎHSgYg���PLQ�V���PO�N\VHOLQ\�FKORURYRGmNR�
Yk�5��SDN�VH�VPmFKg�V���PO�UHVRUFLQROX�56�D�SURWÎHSgYg�VH���V��3R���PLQ�VWgQm�QHQm�YRGQg�YUVWYD
]EDUYHQD�LQWHQ]LYQÀML���������QH©���PO�VPÀVL�VOR©HQk�]�����PO�PDQJDQLVWDQX�GUDVHOQkKR�������PRO�O
56�D�����PO�YRG\�5�

8FKRYgYgQm

9H�]FHOD�QDSOQÀQ¬FK��GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�

/LQL�VHPHQ
/QÀQk�VHPHQR
6\QRQ\PXP��6HPHQ�OLQL

-H�WR�XVX§HQk�]UDOk�VHPHQR�GUXKX�/LQXP�XVLWDWLVVLPXP�/�

9ODVWQRVWL

0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� 6HPHQD�SORFKg��SRGORXKOH�YHM³LWg����PP�D©���PP�GORXKg����PP�D©���PP�§LURNg������PP�D©
��PP�WOXVWg��1D�MHGQRP�NRQFL�]DRNURXKOHQg��QD�GUXKkP�Y\EmKDMmFm�Y�NRV¬�KURW�D�EOm]NR�QÀKR�MH
MDNR�QHY¬UD]Qg�SURKORXEHQLQD�SDWUQ¬�SXSHN��2VHPHQm�MH�WPDYÀ�³HUYHQRKQÀGk��KODGNk��OHVNOk �
SRG� OXSRX� MH�SDWUQ¬� MHPQÀ�MDPNRYLW¬�SRYUFK��8YQLWÎ�VHPHQH� MH� WHQN¬��EÀODY¬�HQGRVSHUP� D
]gURGHN��NWHU¬�MH�WYRÎHQ�GYÀPD�YHON¬PL��SORFK¬PL��QD©ORXWO¬PL��ROHMRY¬PL�GÀORKDPL��=gURGH³Q¬
NRÎmQHN�MH�RULHQWRYgQ�SURWL�SXSNX�

%� 3R]RUXMH�VH�SRG�PLNURVNRSHP��3RNR©ND�RVHPHQm�MH�WYRÎHQD�L]RGLDPHWULFN¬PL�EXÈNDPL��YQÀM§ m
VWÀQ\�EXQÀN�REVDKXMm�VOL]��YQLWÎQm�VWÀQ\�MVRX�]NRUNRYDWÀOk�SRG�Qm�YUVWYD�NROHQFK\PDWLFN¬FK
EXQÀN�D�MHGQRÎDGg�YUVWYD�SURWgKO¬FK�VNOHUHLG�����)P�D©�����)P�GORXK¬FK�D����)P�D©����)P
§LURN¬FK��VH�]WOXVWO¬PL��WH³NRYDQ¬PL�VWÀQDPL��K\DOLQQm�YUVWYD�]�WHQNRVWÀQQkKR�SDUHQFK\PX�
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6WUDQD�����

YQLWÎQm�SRNR©ND� MHGQRYUVWHYQg�]�SORFK¬FK��PQRKRKUDQQ¬FK�EXQÀN��NWHUk�REVDKXMm�RUDQ©RYÀ
KQÀGk�EDUYLYR��(QGRVSHUP�D�GÀORK\�]�PQRKRKUDQQ¬FK��SDUHQFK\PDWLFN¬FK�EXQÀN� VH� VODEÀ
]WOXVWO¬PL�VWÀQDPL��REVDKXMmFm�DOHXURQRYg�]UQD�R�SUÖPÀUX�D©����)P�D�NDSN\�PDVWQkKR�ROHMH�
§NURE�FK\Em�

3Ug§NRYDQg�GURJD��0DVWQ¬��©OXWRKQÀG¬�SUg§HN��QHY¬UD]QkKR��FKDUDNWHULVWLFNkKR�SDFKX�D�VOL�
]RYLWk��ROHMRYLWk�FKXWL��3Ug§NRYDQg�GURJD� MH�FKDUDNWHULVWLFNg� WÀPLWR�]QDN\��rORPN\�YQÀM§mFK
SRNR©NRY¬FK�EXQÀN�RVHPHQm�REVDKXMmFm�VOL]��SRGSRNR©NRYg�NROHQFK\PDWLFNg�YUVWYD�SÎL�SOR§QkP
SRKOHGX� V� RNURXKO¬PL� EXÈNDPL� D� WURMrKHOQmNRYLW¬PL� LQWHUFHOXOgUDPL�� ³DVWR� VH� VNXSLQDPL
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VWÀQDPL� MVRX� ³DVWR� SURYg]HQ\� SRGORXKO¬PL� VNOHUHLGDPL�� NWHUk� V� QLPL� VYmUDMm� SUDY¬� rKHO�
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�������

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�SUg§NRYDQk�GURJ\�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQR�SÎHG�VYÀWOHP�

t�/LRWK\URQLQXP�QDWULFXP
6RGQg�VÖO�OLRWK\URQLQX

& + , 11D2 0 ������� &$6���������� �� � � U

-H� WR�VRGQg�VÖO�N\VHOLQ\��6����DPLQR���>��K\GUR[\���MRGIHQR[\������GLMRGIHQ\O@SURSLRQRYk�
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DEVRUEDQFH����������SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP�D
VSHFLILFNg�DEVRUEDQFH�Y�WRPWR�PD[LPX�MH����D©�����SR³mWgQR�QD�Y\VX§HQRX�OgWNX�
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5R]WRN�6��������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ� N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56�D
OLKX�����5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�UR]SRX§WÀGHO�QD������PO�
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Y�PHWKDQROX�56�D�]ÎHGm�VH�MmP�QD������PO�������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP
QD�������PO�
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FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G��MH�QHMPkQÀ���D�SRPÀU�VLJQgOX�KODYQmKR�SmNX�QD�FKURPD�
WRJUDPX�SRURYQgYDFmKR�UR]WRNX��H��N�§XPX�MH�QHMPkQÀ����2EVDK�& + , 11D2 �VH�Y\SR³mWg�]�SOR��� �� � �
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QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
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� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
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&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNW\OVLODQL]RYD�
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IRVIRUH´QDQX�VRGQkKR������PRO�O�56��MHKR©�S+�VH�XSUDYm�QD�KRGQRWX�����UR]WRNHP�K\GUR[LGX�VRG�
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SRURYQgYDFmKR�UR]WRNX��E�����������1HSÎLKOm©m�VH�N�SmNX�UR]SRX§WÀGOD��N�SmNÖP�Y\VN\WXMmFmP�VH�Y
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1H³LVWRW\

$� N\VHOLQD��56����DPLQR���IHQ\OEXWDQRYg�

%� N\VHOLQD���WROXHQVXOIRQRYg�

&� N\VHOLQD��6����>��6��D6�������DPLQREXW\O�����������������D�RNWDK\GUR�����GLR[RS\UUROR>����D@�
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LQWHQ]LYQm�©OXWR]HOHQg�IOXRUHVFHQFH�

=NRX§N\�QD�³LVWRWX

+XVWRWD����������������D©�������J�PO�
9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V������J�
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%� ����J�VH�UR]SXVWm�Y���PO�N\VHOLQ\�FKORURYRGmNRYk�5�D�RGSDÎm�VH�QD�YRGQm�Og]QL�GR�VXFKD��]E\WHN
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����PO�
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QD�©HOH]R�����)J�J��
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QD����PO��5R]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�KRÎ³mN������)J�J��

'UDVOmN��1HMY¬§H�����)J�J��VWDQRYm�VH�DWRPRYRX�HPLVQm�VSHNWURPHWULm����������0HWRGD�,��

=NRX§HQ­�UR]WRN������J� VH� UR]SXVWm�Y����PO�N\VHOLQ\�FKORURYRGmNRYk�56� D�]ÎHGm� VH�YRGRX�5�QD
�����PO�
3RURYQgYDFm� UR]WRN\�� 3ÎLSUDYm� VH� SRWÎHEQ¬P� ]ÎHGÀQmP� UR]WRNX� FKORULGX� GUDVHOQkKR� 5

�����)J�.�PO��

0ÀÎm�VH�HPLVQm�LQWHQ]LWD�SÎL�������QP�

6RGmN��1HMY¬§H�����)J�J��VWDQRYm�VH�DWRPRYRX�HPLVQm�VSHNWURPHWULm����������0HWRGD�,��

=NRX§HQ­�UR]WRN������J� VH� UR]SXVWm�Y����PO�N\VHOLQ\�FKORURYRGmNRYk�56� D�]ÎHGm� VH�YRGRX�5�QD
�����PO�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�SRWÎHEQ¬P�]ÎHGÀQmP�UR]WRNX�FKORULGX�VRGQkKR�5������)J�1D�PO���

0ÀÎm�VH�HPLVQm�LQWHQ]LWD�SÎL�����QP�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y������PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�96��SÎLGg�VH�RUDQ©�PHWK\ORYg�56
MDNR�LQGLNgWRU�D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P���PRO�O�96��

��PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�96�RGSRYmGg�������PJ�/L &2 �� �
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���������t�/LWKLL�FLWUDV

6WUDQD�����

t�/LWKLL�FLWUDV
&LWURQDQ�OLWKQ¬

& + /L 2 � �+ 2 0 ������� &$6����������� � � � � U

0 �EH]YRGpKR�������U

-H�WR�WHWUDK\GUgW�OLWKQk�VROL�N\VHOLQ\���K\GUR[\�������SURSDQWULNDUER[\ORYk��3R³mWgQR�QD�EH]YR�
GRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + /L 2 �� � � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�MHPQ¬�NU\VWDOLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬
Y�OLKX�����

=NRX§N\�WRWR©QRVWL

$� =NRX§HQg�OgWND�SR�QDYK³HQm�N\VHOLQRX�FKORURYRGmNRYRX�5�EDUYm�QHVYmWLY¬�SODPHQ�³HUYHQÀ�
%� ��PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�]ÎHGm�YRGRX�5�QD����PO�D�SÎLGDMm�VH���PO�MRGLVWDQX

GUDVHOQkKR�V�FKORULGHP�©HOH]LW­P�56��Y]QLNg�EmOg�QHER�©OXWDYÀ�EmOg�VUD©HQLQD�

&� .���PO�UR]WRNX�6�VH�SÎLGDMm���PO�YRG\�5��7HQWR�UR]WRN�Y\KRYXMH�]NRX§FH�QD�FLWURQDQ\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�SÎLSUDYHQk�]�YRG\�GHVWLORYDQk�5�D
]ÎHGm�VH�Mm�QD�����PO�

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.����PO�UR]WRNX�6�VH�SÎLGg�����PO� IHQROIWDOHLQX�56��1D
]PÀQX�]EDUYHQm�LQGLNgWRUX�VH�VSRWÎHEXMH�QHMY¬§H�����PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�QHER
����PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�

6QDGQR�]XKHOQLWHOQk�OgWN\��.������J�XSUg§NRYDQk�]NRX§HQk�OgWN\�VH�SÎLGg����PO�N\VHOLQ\�VmURYk�5�
]DKÎmYg�VH����PLQ�YH�YRGQm�Og]QL�SÎL����������(&�D�U\FKOH�VH�RFKODGm��5R]WRN�QHQm�LQWHQ]LYQÀML
]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�¨ �QHER�=¨ ���������0HWRGD�,,��� �

&KORULG\������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO��7HQWR�UR]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH
QD�FKORULG\������)J�J��

¦ÔDYHODQ\�������J�VH�UR]SXVWm�YH���PO�YRG\�5��SÎLGDMm�VH���PO�N\VHOLQ\�FKORURYRGmNRYk�5����J�]LQNX�5
JUDQXORYDQkKR�D�]DKÎmYg�VH���PLQ�QD�YRGQm�Og]QL��3RWRP�VH�QHFKg���PLQ�VWgW��WHNXWLQD�VH�VOHMH�GR
]NXPDYN\�REVDKXMmFm������PO�UR]WRNX� IHQ\OK\GUD]LQLXPFKORULGX�5�����J�O��D�]DKÎHMH�VH�N�YDUX�
5\FKOH�VH�RFKODGm��SÎHYHGH�VH�GR�RGPÀUQkKR�YgOFH��SÎLGg�VH�VWHMQ¬�REMHP�N\VHOLQ\�FKORURYRGmNRYk�5
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tt�/RPXVWLQXP���������

6WUDQD�����

D������PO�KH[DN\DQR©HOH]LWDQX�GUDVHOQkKR�56��6PÀV�VH�SURWÎHSH�D�QHFKg�VH����PLQ�VWgW��UÖ©RYk
]EDUYHQm�UR]WRNX�QHQm�LQWHQ]LYQÀM§m�QH©�SRURYQgYDFm�UR]WRN�SÎLSUDYHQ¬�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP
]D�SRX©LWm���PO�UR]WRNX�N\VHOLQ\�§ÕDYHORYk�5�������J�O�������)J�J��SR³mWgQR�MDNR�EH]YRG¬�§ÔDYHODQR�
Y¬�LRQW��

6mUDQ\�����������.H���PO�UR]WRNX�6�VH�SÎLGDMm���PO�N\VHOLQ\�FKORURYRGmNRYk�56�D�]ÎHGm�VH�YRGRX
GHVWLORYDQRX�5�QD����PO��5R]WRN�Y\KRYXMH� OLPLWQm�]NRX§FH�QD�VmUDQ\������ )J�J���3RURYQgYDFm
UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm����PO�VPÀVL���PO�N\VHOLQ\�FKORURYRGmNRYk�56�D����PO�]gNODGQmKR
UR]WRNX�QD�VmUDQ\����� ) J�62 �PO���2SDOHVFHQFH�VH�KRGQRWm�SR����PLQXWgFK��

7À©Nk�NRY\�������������PO�UR]WRNX�6�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\�����)J�J���.�SÎm�
SUDYÀ�SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH�]gNODGQm�UR]WRN�RORYD���� ) J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm������������������D©���������VWDQRYm�VH�V�������J��3R�SÎLGgQm�]NRX§HQk
OgWN\�VH�SÎHG�WLWUDFm����PLQ�PmFKg��3URYHGH�VH�VOHSg�]NRX§ND�

6WDQRYHQm�REVDKX

�����PJ�VH�UR]SXVWm�]DKÎgWmP�DVL�QD����(&�Y����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5�D�RFKODGm�VH�
7LWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRX©LWm������PO�QDIWROEHQ]HLQX�56�MDNR�LQGLNgWRUX
GR�]PÀQ\�©OXWkKR�]EDUYHQm�UR]WRNX�QD�]HOHQk�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg������PJ�& + /L 2 �� � � �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�
6HSDUDQGXP�

tt�/RPXVWLQXP
/RPXVWLQ

& + &O1 2 0 ������� &$6������������ �� � � U

-H�WR���F\NORKH[\O������FKORUHWK\O����QLWURVRPR³RYLQD��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH
�������D©���������VORX³HQLQ\�& + &O1 2 �� �� � �

9ODVWQRVWL

¨OXW¬�NU\VWDOLFN¬�SUg§HN�� -H� SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ�� VQDGQR� UR]SXVWQ¬�Y� DFHWRQX� D
Y�GLFKORUPHWKDQX��GREÎH�UR]SXVWQ¬�Y�OLKX�����

=NRX§N\�VH�SURYgGÁMm�]D�RFKUDQ\�SÏHG�VYÁWOHP�D�Y§HFKQ\�UR]WRN\�VH�SÏLSUDYXMm�EH]SURVWÏHGQÁ

SÏHG�SRX©LWmP�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������tt�/RPXVWLQXP

6WUDQD�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��&�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%��'�D�(��YL]�2EHFQk�]gVDG\�������
$� 7HSORWD�WgQm��������������(&�D©����(&�
%� �����PJ�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm

OLKHP�����5�QD�������PO�D�PÀÎm�VH�DEVRUEDQFH����������UR]WRNX�SÎL�����QP�D©�����QP��UR]WRN
Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�����D©�����

&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
ORPXVWLQX�&5/��

'� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �E�� VH� SRORKRX�� EDUYRX� D� YHOLNRVWm� VKRGXMH
V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

(� $VL����PJ�VH�UR]SXVWm�Y���PO�PHWKDQROX�5��SÎLGg�VH�����PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D
��PO�YRG\�5��5R]WRN�VH�RN\VHOm�N\VHOLQRX�GXVL´QRX�]ÏHGÁQRX�56�SÎLGgYgQmP�SR�NDSNgFK�D�SRWRP
VH�]ILOWUXMH��)LOWUgW�Y\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

3ÎmEX]Qk�OgWN\�
$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�ORPXVWLQX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��F�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��G������PJ�ORPXVWLQX�&5/�D����PJ�GLF\NORKH[\OPR´RYLQ\�5�VH�UR]SXVWm
Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�RFWRYk�OHGRYk�5�D�WROXHQX�5�����������SR�GUg]H����FP��9UVWYD�VH�VX§m���K�SÎL�����(&�
1D�GQR�FKURPDWRJUDILFNk�NRPRU\�VH�XPmVWm�RGSDÎRYDFm�PLVND�REVDKXMmFm�VPÀV�REMHPRY¬FK�GmOÖ
N\VHOLQ\�FKORURYRGmNRYk�56��YRG\�5�D�UR]WRNX�PDQJDQLVWDQX�GUDVHOQkKR�5�����J�O��������������
NRPRUD�VH�X]DYÎH�D�QHFKg�VH����PLQ�VWgW��3RWk�VH�Y\VX§HQg�GHVND�V�YUVWYRX�XPmVWm�GR�NRPRU\
D�X]DYÎH�VH��1D�YUVWYX�VH�QHFKDMm�SÖVRELW�SgU\�FKORUX�SR�GREX���PLQ��'HVND�VH�Y\MPH��QHFKg�VH
Y� SURXGX� FKODGQkKR� Y]GXFKX�� GRNXG� QHQm� RGYÀWUgQ� FKORU� D� YUVWYD� Y� SURVWRUX� SRG� VWDUWHP
SRNgSQXWg�§NUREHP�V�MRGLGHP�GUDVHOQ­P�56�VH�QHEDUYm�PRGÎH��3RWRP�VH�YUVWYD�SRVWÎmNg�§NUREHP
V�MRGLGHP�GUDVHOQ­P�56��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��©gGQg�VNYUQD��NURPÀ�KODYQm
VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D
QHMY¬§H� MHGQD� WDNRYg� VNYUQD� MH� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD� FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��F����������

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G��MVRX�SDWUQ\�GYÀ
]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�KODYQm�VNYUQ\�

%� 3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD������PO�
3RURYQgYDFm�UR]WRN������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD�������PO�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

tt�/RPXVWLQXP���������

6WUDQD�����

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�VLOLNDJHOHP�RNWD�
GHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P�D©�����P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5������������V�SUÖWRNRYRX
U\FKORVWm���PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�

1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��1DVWDYm�VH�FLWOLYRVW�V\VWkPX�WDN��DE\�Y¬§ND�KODYQm�
KR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�QHE\OD�PHQ§m�QH©������FHOk�VWXSQLFH�]DSLVR�
YD³H�

1DVWÎmNQH�VH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWR�
JUDPX�SRURYQgYDFmKR�UR]WRNX��������1HSÎLKOm©m�VH�N�SmNÖP�UR]SRX§WÀGOD�D�N�SmNÖP��MHMLFK©�SOR�
FKD�MH�PHQ§m�QH©�����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

&KORULG\���������������J�VH�UR]SXVWm�YH���PO�PHWKDQROX�5��SÎLGg�VH����PO�YRG\�5��QHFKg�VH����PLQ
VWgW�D�]ILOWUXMH�VH��.����PO�ILOWUgWX�VH�SÎLGg���PO�PHWKDQROX�5��7HQWR�UR]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH
QD�FKORULG\������)J�J���.�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH���PO�YRG\�5�D���PO�PHWKD�
QROX�5�
=WUgWD�VX§HQmP�����������1HMY¬§H�������������J�VH�VX§m����K�Y�H[VLNgWRUX�QDG�R[LGHP�IRVIRUH´�
Q­P�5�D�SÎL�WODNX�QHSÎHY\§XMmFmP�����N3D�

6WDQRYHQm�REVDKX

������J� VH� UR]SXVWm� DVL� YH���PO� OLKX������SÎLGg� VH����PO� UR]WRNX� K\GUR[LGX�GUDVHOQkKR�5
�����J�O��D�YDÎm�VH���K�SRG�]SÀWQ¬P�FKODGL³HP��3ÎLGg�VH����PO�YRG\�5�D���PO�N\VHOLQ\�GXVL´Qk�5�
RFKODGm� VH� D� WLWUXMH� VH� GXVL´QDQHP� VWÏmEUQ­P�����PRO�O� 96� ]D� SRWHQFLRPHWULFNk� LQGLNDFH� ERGX
HNYLYDOHQFH�����������6RX³DVQÀ�VH�SURYHGH�VOHSg�]NRX§ND�

��PO�GXVL´QDQX�VWÏmEUQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + &O1 2 �� �� � �

8FKRYgYgQm�

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
9HQHQXP�

1H³LVWRW\

$��ELV���FKORUHWK\O�PR³RYLQD�

%�������FKORUHWK\O����F\NORKH[\OPR³RYLQD�
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���������t�/RSHUDPLGL�K\GURFKORULGXP

6WUDQD�����

&������GLF\NORKH[\OPR³RYLQD�

t�/RSHUDPLGL�K\GURFKORULGXP
/RSHUDPLGLXPFKORULG

O 0 �����������& +�� �� � � � U& 1 2 ������� &$6

-H�WR�1�1�GLPHWK\O�1�^����GLIHQ\O���>�����FKORUIHQ\O����K\GUR[\SLSHULGLQR@���R[R`EXW\ODPR�
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3RURYQgYDFm�UR]WRN������PJ�´HUYHQÁ�VXGDQRYk�5������PJ�NXUNXPLQX�5�D�����PJ�GLPHWK\ODPLQR�
EHQ]DOGHK\GX�5�VH�UR]SXVWm�YH����PO�PHWKDQROX�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�SR����)O�RERX�UR]WRNÖ��9\YmMm�VH�VPÀVm�REMHPRY¬FK
GmOÖ�N\VHOLQ\�RFWRYk�EH]YRGk�5��HWK\ODFHWDWX�5�D�F\NORKH[DQX�5���������������SR�GUg]H����FP�
9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX�MVRX�WÎL�VNYUQ\��Y�GROQm�³WYUWLQÀ�VODEÀ�]EDUYHQg�VNYUQD��NXUNXPLQ���YH
VWÎHGQm�³gVWL� VNYUQD�RGSRYmGDMmFm�GLPHWK\ODPLQREHQ]DOGHK\GX�D�QDG�Qm� VNYUQD�RGSRYmGDMmF m
³HUYHQL�VXGDQRYk��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MVRX�³HWQk�VNYUQ\��Y�SROR]H�SÎLEOL©QÀ
RGSRYmGDMmFm�VNYUQÀ�NXUNXPLQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�MH�VODEÀ�]EDUYHQg
VNYUQD��[DQWKRKXPRO���Y�SROR]H�SÎLEOL©QÀ�RGSRYmGDMmFm�VNYUQÀ�GLPHWK\ODPLQREHQ]DOGHK\GX�QD
FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� MVRX� SDWUQk� VNYUQ\� KXPXORQÖ� D� Y� SROR]H� SÎLEOL©QÀ
RGSRYmGDMmFm�VNYUQÀ�³HUYHQÀ�VXGDQRYk�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�MVRX�SDWUQ\
VNYUQ\�OXSXORQÖ��9UVWYD�VH�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��6NYUQ\�OXSXORQÖ�QD
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MVRX�]EDUYHQ\�PRGÎH��VNYUQ\�KXPXORQÖ�KQÀGÀ�D�VNYUQD
[DQWKRKXPROX�MH�]EDUYHQD�WPDYÀ�KQÀGÀ��9UVWYD�VH�SRVWÎmNg�]NRXPDGOHP�IRVIRPRO\EGHQDQ�ZRO�
IUDPRY­P�]ÏHGÁQ­P�5�D�YOR©m�VH�GR�NRPRU\�QDV\FHQk�SDUDPL�DPRQLDNX��SR]RUXMH�VH�Y�GHQQmP
VYÀWOH��6NYUQ\�KXPXORQÖ�D�OXSXORQÖ�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MVRX�]EDUYHQ\�PRG�
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OLKX�5������9�9��D�]DKÎmYg�VH����PLQ�QD�YRGQm�Og]Qm�SRG�]SÀWQ¬P�FKODGL³HP��3R�RFKOD]HQm�VH
]ILOWUXMH��SUYQmFK����PO�ILOWUgWX�VH�RGVWUDQm�������PO�ILOWUgWX�VH�RGSDÎm�QD�YRGQm�Og]Qm�GR�VXFKD� D
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=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$�D�&��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP� O\QHVWUHQR�
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&� +RGQRWm� VH� FKURPDWRJUDP\� ]mVNDQk� YH� ]NRX§FH� 3ÎmEX]Qk� OgWN\�� YL]� =NRX§N\� QD� ³LVWRWX�
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH
SRORKRX��IOXRUHVFHQFm�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��E��

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO��5R]WRN�MH�³LU¬���������D
EH]EDUY¬���������0HWRGD�,,��
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SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�OLKX�����5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN��D���������J�VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm�VH�MmP�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�FKORURIRUPHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�FKORURIRUPHP�5�QD�����PO����PO
WRKRWR�UR]WRNX�VH�]ÎHGm�FKORURIRUPHP�5�QD����PO�
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VmURYRX�Y�OLKX������PRO�O�56��]DKÎmYg�VH����PLQ�SÎL�����(&�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL
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�����J�O��D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P�����PRO�O�96��%RG�HNYLYDOHQFH�VH�XU³m�SRWHQFLRPHWULFN\
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]NRX§ND�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + 2��� ��

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

/\VLQL�K\GURFKORULGXP
/\VLQLXPFKORULG
6\QRQ\PXP��/�/\VLQLXP�FKORUDWXP

& + &O1 2 0 ������� &$6���������� �� � � U

-H� WR� �6����NDUER[\���DPLQRSHQW\ODPRQLXPFKORULG�� 3R³mWgQR� QD� Y\VX§HQRX� OgWNX�� REVDKXMH
�������D©���������VORX³HQLQ\�& + &O1 2 �� �� � �

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDO\��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬
Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������/\VLQL�K\GURFKORULGXP

6WUDQD�����
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$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� =NRX§ND�6SHFLILFNg�RSWLFNg�RWg³LYRVW��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
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UHIHUHQ³Qm�OgWND�Y�FR�QHMPHQ§mP�PQR©VWYm�YRG\�5��RGSDÎm�VH�GR�VXFKD�SÎL����(&�D�VH�]E\WN\�VH
]D]QDPHQDMm�QRYg�VSHNWUD�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�/gWN\�UHDJXMmFm�V�QLQK\GULQHP��YL]�=NRX§N\�QD
³LVWRWX��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH�SRORKRX��EDUYRX�D�YHOLNRVWm
VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� .�DVL�����PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�SÎLGDMm���PO�YRG\�5�D���PO�UR]WRNX�N\VHOLQ\
IRVIRPRO\EGHQRYk�5�����J�O���Y]QLNQH�©OXWDYÀ�EmOg�VUD©HQLQD�

(� .�����PO�UR]WRNX�6�VH�SÎLGDMm���PO�YRG\�5��UR]WRN�Y\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�SÎLSUDYHQk�]�YRG\�GHVWLORYDQk�5�D
]ÎHGm�VH�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�+ �QHER�=¨ ���������0HWRGD�,,��� �

6SHFLILFNg�RSWLFNg�RWg³LYRVW���������������(�D©������(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��PÀÎm�VH
UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP������J�Y�N\VHOLQÁ�FKORURYRGmNRYk�56�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀG�
OHP�QD������PO�

/gWN\�UHDJXMmFm�V�QLQK\GULQHP��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\
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=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�O\VLQLXPFKORULGX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm�UR]WRN��F������PJ�O\VLQLXPFKORULGX�&5/�D����PJ�DUJLQLQX�&5/�VH�UR]SXVWm�YH�YRGÁ�5
D�]ÎHGm�VH�Mm�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX��XVX§m�VH�QD�Y]GXFKX�D�Y\YmMm�VH�VPÀVm
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SÎL�����(&�D©�����(&��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D���NURPÀ�KODYQm
VNYUQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �E�� ��������
=NRX§NX� O]H�KRGQRWLW�� MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX� �F�� MVRX�GYÀ�]ÎHWHOQÀ
RGGÀOHQk�VNYUQ\�

6mUDQ\�������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�GHVWLORYDQRX�5�QD����PO��7HQWR�UR]WRN�Y\KRYXMH
OLPLWQm�]NRX§FH�QD�VmUDQ\������)J�J��

$PRQLXP��3ÎLSUDYm�VH�NRPÖUND�VHVWDYHQg�]H�GYRX�KRGLQRY¬FK�VNOm³HN�R�SUÖPÀUX����PP��NWHUg
VH� SROR©m� RNUDML� WÀVQÀ� QD� VHEH�� 1D� YQLWÎQm� VWÀQX� KRUQmKR� VNOm³ND� VH� SÎLOHSm� ³WYHUH³HN� SDSmUX
ODNPXVRYkKR�´HUYHQkKR�5�R�VWUDQÀ���PP�D�]YOK³m�VH�QÀNROLND�NDSNDPL�YRG\�5�����PJ�MHPQÀ�XSUg§�
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������ J� VH� UR]SXVWm� Y� �� PO� N\VHOLQ\� PUDYHQ´m� EH]YRGk� 5�� SÎLGg� VH� ��� PO� N\VHOLQ\� RFWRYk
EH]YRGk� 5� D� WLWUXMH� VH� N\VHOLQRX� FKORULVWRX� ���� PRO�O� 96� ]D� SRWHQFLRPHWULFNk� LQGLNDFH� ERGX
HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + &O1 2 �� �� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
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6WUDQD�����

0DFLGLV�HWKHUROHXP 1
0X§NgWRYg�VLOLFH
6\QRQ\PD��0DFLGLV�DHWKHUROHXP��2OHXP�PDFLGLV

-H�WR�VLOLFH�]mVNDQg�]H�]UDO¬FK�VHPHQ�D�Pm§NX�GUXKX�0\ULVWLFD�IUDJUDQV�+2877��GHVWLODFm�V�YRG�
Qm�SgURX�

9ODVWQRVWL

%H]EDUYg�D©�QD©ORXWOg�³LUg�NDSDOLQD��FKDUDNWHULVWLFNkKR�SDFKX�D�FKXWL��-H�YHOPL�WÀ©FH�UR]SXVWQg
YH�YRGÀ��PmVLWHOQg�V�HWKDQROHP��HWKHUHP�D�PDVWQ¬PL�ROHML�

=NRX§N\�WRWR©QRVWL

3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN�����PJ�P\ULVWLFLQX�5�D����PJ�HXJHQROX�5�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH
MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�HWK\O�
DFHWDWX� 5� D� WROXHQX� 5� ��� �� ���� SR� GUg]H� ��� FP�� 9UVWYD� VH� XVX§m� QD� Y]GXFKX�� SRVWÎmNg� VH
DQLVDOGHK\GHP�56�D�VX§m�VH���PLQ�D©����PLQ�SÎL�����(&�D©�����(&��+ODYQm�VNYUQ\�QD�FKURPDWRJUD�
PX� ]NRX§HQkKR� UR]WRNX� RGSRYmGDMm� SRORKRX� D� ]EDUYHQmP� VNYUQgP� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�PRKRX�E¬W�L�GDO§m��PkQÀ�LQWHQ]LYQm
VNYUQ\�

=NRX§N\�QD�³LVWRWX

+XVWRWD����������������D©�������J�PO�
,QGH[�ORPX����������������D©�������
2SWLFNg�RWg³LYRVW�������������(�D©����(�
9RGD�Y�VLOLFmFK����������9\KRYXMH�SR©DGDYNÖP�]NRX§N\�9RGD�Y�VLOLFmFK�
0DVWQk�ROHMH�D�]SU\VN\ÎL³QDWÀOk�VLOLFH����������9\KRYXMH�SR©DGDYNÖP�]NRX§N\�0DVWQk�ROHMH�D
]SU\VN\ÎL³QDWÀOk�VLOLFH�

3DFK�D�FKXÔ�VLOLF����������9\KRYXMH�SR©DGDYNÖP�]NRX§N\�3DFK�D�FKXÔ�VLOLF�
=E\WHN�SR�RGSDÎHQm�VLOLF����������1HMY¬§H�������J�
5R]SXVWQRVW�Y�OLKX�����������-H�UR]SXVWQg�YH�³W\ÎHFK�REMHPRY¬FK�GmOHFK�OLKX�5������9�9��

8FKRYgYgQm

9H�]FHOD�QDSOQÀQ¬FK�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�
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0DFURJROXP�����
0DNURJRO����
6\QRQ\PXP��3RO\HWK\OHQJO\FROXP����

&$6�����������

-H�WR�VPÀV�SRO\PHUÖ�REHFQkKR�Y]RUFH�+��2&+ �&+ � �2+�D�RGSRYmGDMmFm�SUÖPÀUQk�UHODWLYQm� � Q

PROHNXORYk�KPRWQRVWL������SUÖPÀUQg�KRGQRWD�Q� ����

9ODVWQRVWL

²LUg�YLVNo]Qm�EH]EDUYg�QHER�WkPÀÎ�EH]EDUYg�K\JURVNRSLFNg�NDSDOLQD��PmVLWHOQg�V�YRGRX��-H
YHOPL�VQDGQR�UR]SXVWQ¬�Y�DFHWRQX��Y�OLKX�����D�Y�GLFKORUPHWKDQX��SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX �
Y�PDVWQ¬FK�D�PLQHUgOQmFK�ROHMmFK�

=NRX§N\�WRWR©QRVWL

$� =NRX§ND�9LVNR]LWD��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� .���J�VH�YH�]NXPDYFH�SÎLGg�����PO�N\VHOLQ\�VmURYk�5��X]DYÎH�VH�]gWNRX�RSDWÎHQRX�]DKQXWRX

WUXELFm�D�]DKÎmYg�VH�GR�Y¬YLQX�EmOkKR�G¬PX��NWHU¬�VH�WUXELFm�]DYgGm�GR���PO�FKORULGX�UWXÕQDWk�
KR�56��Y]QLNQH�REMHPQg�EmOg�NU\VWDOLFNg�VUD©HQLQD�

&� .�����J�VH�SÎLGg���J�WKLRN\DQDWDQX�GUDVHOQkKR�5�D���J�GXVL´QDQX�NREDOWQDWkKR�5�D�SH³OLYÀ�VH
SURPmFKg�VNOHQÀQRX�W\³LQNRX��3ÎLGg�VH���PO�GLFKORUPHWKDQX�5�D�SURWÎHSH��NDSDOQg�Ig]H�VH�]EDUYm
PRGÎH�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX�������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO��5R]WRN�MH�³LU¬���������D�QHQm
]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+¨ ���������0HWRGD�,,���

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\������J�VH�UR]SXVWm�Y����PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5�D
SÎLGg� VH������PO�PRGÏL� EURPWK\PRORYk�56��� UR]WRN� MH� ©OXW¬�QHER�]HOHQ¬��.H�]PÀQÀ� ]EDUYHQm
LQGLNgWRUX�GR�PRGUD�VH�VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�

9LVNR]LWD�������������P3D�V�D©�����P3$�V��SR³mWgQR�]D�SÎHGSRNODGX��©H�KXVWRWD�MH�������J�PO��
+\GUR[\ORYk�³mVOR������D©������'R�VXFKk�NX©HORYk�EDÈN\�RSDWÎHQk�]SÀWQ¬P�FKODGL³HP�VH�SÎHQHVH
����J��P�J��]NRX§HQk�OgWN\��3ÎLGg�VH������PO� IWDODQK\GULGX�56��PmFKg�VH�GR�UR]SX§WÀQm��YDÎm�VH
���PLQ�SRG�]SÀWQ¬P�FKODGL³HP�QD�KRUNk�GHVFH�D�QHFKg�VH�RFKODGLW��&KODGL³�VH�RSOgFKQH�QHMSUYH
���PO�S\ULGLQX�5�D�SRWRP����PO�YRG\�5��SÎLGg�VH�����PO�IHQROIWDOHLQX�56�D�WLWUXMH�VH�K\GUR[LGHP
VRGQ­P� ��PRO�O� 96� GR� VYÀWOH� UÖ©RYkKR� ]DEDUYHQm� �Q � PO��� 3URYHGH� VH� VOHSg� ]NRX§ND� �Q � PO��� �

+\GUR[\ORYk�³mVOR�VH�Y\SR³mWg�SRGOH�Y]WDKX�
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6WUDQD�����

5HGXNXMmFm�OgWN\��.����PO�UR]WRNX�]NRX§HQk�OgWN\�����J�O��VH�SÎLGg�����PO�N\VHOLQ\�VmURYk�]ÏHGÁ�
Qk�56�D�����PO�UR]WRNX�PDQJDQLVWDQX�GUDVHOQkKR�5����J�O���EÀKHP����PLQ�]EDUYHQm�PDQJDQLVWDQX
]FHOD�QH]PL]m�

(WK\OHQJO\NRO�D�GLHWK\OHQJO\NRO��1HMY¬§H��������SR³mWgQR�MDNR�VRX³HW�REVDKX�HWK\OHQJO\NROX�D
GLHWK\OHQJO\NROX��6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD�������PO�
3RURYQgYDFm�UR]WRN�������J�HWK\OHQJO\NROX�5�D������J�GLHWK\OHQJO\NROX�5�VH�UR]SXVWm�Y�DFHWRQX�5
D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�DFHWRQHP�5�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk��NÏHPHOLQRX�VLODQL]RYDQRX�SUR
SO\QRYRX�FKURPDWRJUDILL�5��LPSUHJQRYDQRX�����PDNURJROX��������5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

�-H�OL�WÎHED��VWDELOL]XMH�VH�NRORQD�]DKÎmYgQmP�SÎL�����(&�SR�GREX����K��7HSORWD�YVWÎLNRYDFmKR
SURVWRUX�D�GHWHNWRUX�VH�XGU©XMH�QD�����(&��3R³gWH³Qm�WHSORWD�NRORQ\�VH�XSUDYm�WDN��DE\�E\OR�GRVD©H�
QR�UHWHQ³QmKR�³DVX�SUR�GLHWK\OHQJO\NRO����PLQ�D©����PLQ�

1DVWÎmNQH�VH�SR���)O�ND©GkKR�UR]WRNX�D�WHSORWD�NRORQ\�VH�]Y¬§m�DVL�R����(&�U\FKORVWm���(&�PLQ�
DOH�QHSÎHY¬§m�����(&��3URYHGH�VH�SÀW�RSDNRYDQ¬FK�QgVWÎLNÖ��DE\�VH�]NRQWURORYDOD�UHSURGXNRYDWHO�
QRVW�RGH]Y\�GHWHNWRUX�

=PÀÎm� VH�SORFK\�SmNÖ�RGSRYmGDMmFmFK�HWK\OHQJO\NROX�D�GLHWK\OHQJO\NROX�QD�FKURPDWRJUDPX
]NRX§HQkKR�D�SRURYQgYDFmKR�UR]WRNX��9\SR³mWg�VH�REVDK�HWK\OHQJO\NROX�D�GLHWK\OHQJO\NROX�YH
]NRX§HQkP�UR]WRNX�

(WK\OHQR[LG��1HMY¬§H���)J�J��VWDQRYm�VH�KHDG�VSDFH�SO\QRYRX�FKURPDWRJUDILm����������
=gVREQm�UR]WRN�HWK\OHQR[LGX��=DYHGH�VH������J��RGSRYmGg�DVL�����PO��SO\QQkKR�HWK\OHQR[LGX�5�GR
����PO�YRG\�5��2EVDK�DEVRUERYDQkKR�HWK\OHQR[LGX��P ��VH�VWDQRYm�]Yg©HQmP�SÎHG�D�SR�DEVRUSFL�(2

=ÎHGm�VH�YRGRX�5�QD�������PO��5R]WRN�VH�XFKRYgYg�SÎL���(&�D©���(&�D�MH�SRX©LWHOQ¬����GQÖ�
3UDFRYQm�UR]WRN�HWK\OHQR[LGX������PO�]gVREQmKR�UR]WRNX�HWK\OHQR[LGX�VH�]ÎHGm�YRGRX�5�QD������PO�
����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD�������PO��3ÎLSUDYXMH�VH�EH]SURVWÎHGQÀ�SÎHG�SRX©LWmP�
=NRX§HQ­�UR]WRN�������J�]NRX§HQk�OgWN\��P ��VH�SÎHQHVH�GR���PO�ODKYL³N\��SÎLGg�VH�����PO�YRG\�5�7

X]DYÎH�VH�]gWNRX�V�EXW\ONDX³XNRYRX�PHPEUgQRX��]gWND�VH�]DMLVWm�KOLQmNRY¬P�X]gYÀUHP�D�REVDK
ODKYL³N\�VH�SURPmFKg��1HFKg�VH�VWgW����PLQ�SÎL����(&�
3RURYQgYDFm�UR]WRN��D��������J��P ��]NRX§HQk�OgWN\�VH�SÎHQHVH�GR���PO�ODKYL³N\��SÎLGg�VH�����PO5

SUDFRYQmKR�UR]WRNX�HWK\OHQR[LGX��X]DYÎH�VH�]gWNRX�V�EXW\ONDX³XNRYRX�PHPEUgQRX��]gWND�VH�]DMLVW m
KOLQmNRY¬P�X]gYÀUHP�D�REVDK�ODKYL³N\�VH�SURPmFKg��1HFKg�VH�VWgW����PLQ�SÎL����(&�
3RURYQgYDFm�UR]WRN��E���'R���PO�ODKYL³N\�VH�SÎHQHVH���PO�SUDFRYQmKR�UR]WRNX�HWK\OHQR[LGX��SÎLGg
VH�����PO�UR]WRNX�DFHWDOGHK\GX�5�����PJ�O���X]DYÎH�VH�]gWNRX�V�EXW\ONDX³XNRYRX�PHPEUgQRX��]gWND
VH�]DMLVWm�KOLQmNRY¬P�X]gYÀUHP�D�REVDK�ODKYL³N\�VH�SURPmFKg��1HFKg�VH�VWgW����PLQ�SÎL����(&�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\� GkON\� ��P� D� YQLWÎQmKR� SUÖPÀUX� ��PP�QDSOQÀQk� VW\UHQGLYLQ\OEHQ]HQ�NRSRO\PHUHP�5
�����)P�D©�����)P��LPSUHJQRYDQ¬P�����PDNURJROX��������5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX�QD�����(&��1DVWÎLNXMH�VH
����)O�SDU�QDG�]NRX§HQ¬P�UR]WRNHP�D�SR�����)O�QDG�SRURYQgYDFmPL�UR]WRN\��D��D��E��SO\QRWÀVQRX
VWÎmND³NRX�]�ODKYL³HN�]DKÎgW¬FK�QD����(&�
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=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmN\�RGSRYmGDMmFmPL�HWK\OHQR[LGX�D�DFHWDOGHK\GX
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MH�QHMPkQÀ�����

2EVDK�HWK\OHQR[LGX�Y�)J�J�VH�Y\SR³mWg�SRGOH�Y]WDKX�

Y�QÀP©�]QD³m�
$ �� SORFKX�SmNX�RGSRYmGDMmFmKR�HWK\OHQR[LGX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�7

$ �� SORFKX�SmNX�RGSRYmGDMmFmKR�HWK\OHQR[LGX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��5

7À©Nk�NRY\� �������������J� VH� UR]SXVWm�YH� YRGÁ�5� D�]ÎHGm� VH� Mm�QD����PO�����PO� WRKRWR� UR]WRNX
Y\KRYXMH�OLPLWQm�]NRX§FH�$�SUR�WÀ©Nk�NRY\�����)J�J���.�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH
]gNODGQm�UR]WRN�RORYD����)J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�

0DFURJROXP����
0DNURJRO����
6\QRQ\PXP��3RO\HWK\OHQJO\FROXP����

&$6�����������

-H�WR�VPÀV�SRO\PHUÖ�REHFQkKR�Y]RUFH�+��2�&+ �&+ � �2+�D�RGSRYmGDMmFm�SUÖPÀUQk�UHODWLYQm� � Q

PROHNXORYk�KPRWQRVWL������SUÖPÀUQg�KRGQRWD�Q� ����

9ODVWQRVWL

²LUg�YLVNo]Qm�EH]EDUYg�QHER�WkPÀÎ�EH]EDUYg�K\JURVNRSLFNg�NDSDOLQD��-H�PmVLWHOQ¬�V�YRGRX�
YHOPL�VQDGQR�UR]SXVWQ¬�Y�DFHWRQX��Y�OLKX�����D�Y�GLFKORUPHWKDQX��SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX �
Y�PDVWQ¬FK�D�PLQHUgOQmFK�ROHMmFK�

=NRX§N\�WRWR©QRVWL

$� =NRX§ND�9LVNR]LWD��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� .���J�VH�YH�]NXPDYFH�SÎLGg�����PO�N\VHOLQ\�VmURYk�5��X]DYÎH�VH�]gWNRX�RSDWÎHQRX�]DKQXWRX�WUXEL�

Fm�D�]DKÎmYg�VH�GR�Y¬YLQX�EmOkKR�G¬PX��NWHU¬�VH�WUXELFm�]DYgGm�GR���PO�FKORULGX�UWXÕQDWkKR�56�
Y]QLNQH�REMHPQg�EmOg�NU\VWDOLFNg�VUD©HQLQD�

&� .�����J�VH�SÎLGg���J�WKLRN\DQDWDQX�GUDVHOQkKR�5�D���J�GXVL´QDQX�NREDOWQDWkKR�5�D�SH³OLYÀ�VH
SURPmFKg�VNOHQÀQRX�W\³LQNRX��3ÎLGg�VH���PO�GLFKORUPHWKDQX�5�D�SURWÎHSH��NDSDOQg�Ig]H�VH�]EDUYm
PRGÎH�
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=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX�������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO��5R]WRN�MH�³LU¬���������D�QHQm
]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+¨ ���������0HWRGD�,,���

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\������J�VH�UR]SXVWm�Y����PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5�D
SÎLGg� VH������PO�PRGÏL� EURPWK\PRORYk�56��� UR]WRN� MH� ©OXW¬�QHER�]HOHQ¬��.H�]PÀQÀ� ]EDUYHQm
LQGLNgWRUX�GR�PRGUD�VH�VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�

9LVNR]LWD��������������P3D�V�D©�����P3D�V��SR³mWgQR�]D�SÎHGSRNODGX��©H�KXVWRWD�MH�������J�PO��
+\GUR[\ORYk�³mVOR������D©������'R�VXFKk�NX©HORYk�EDÈN\�RSDWÎHQk�]SÀWQ¬P�FKODGL³HP�VH�SÎHQHVH
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������PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�QD���J�

6WDQRYHQm�REVDKX

2[LG�KRÎH³QDW¬��.�������J�YH����PO�NX©HORYk�EDÈFH�VH�SÎLGg����PO�N\VHOLQ\�FKORURYRGmNRYk�5�D
���PO�YRG\�5�D�]DKÎmYg�VH����PLQ�YH�YRGQm�Og]QL��3R�RFKOD]HQm�VH�SÎHILOWUXMH��NX©HORYg�EDÈND�D�ILOWU
VH�SURP\Mm�YRGRX�5�D�VSRMHQk�SURP¬YDFm�YRG\�D��ILOWUgW�VH�]ÎHGm� YRGRX�5�QD�������PO�������PO
WRKRWR�UR]WRNX�VH�]QHXWUDOL]XMH�K\GUR[LGHP�VRGQ­P�NRQFHQWURYDQ­P�56��DVL���PO���3URYHGH�VH
FKHODWRPHWULFNg�WLWUDFH�KRÎ³mNX����������

��PO�HGHWDQX�GLVRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�0J2�

2[LG�NÎHPL³LW¬��.�������J�VH�SÎLGg����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�����PO�YRG\�5�D�����K�VH
]DKÎmYg�QD�YRGQm�Og]QL�]D�³DVWkKR�SURWÎHSgYgQm�D�GRGgYgQm�RGSDÎHQk�YRG\��2FKODGm�VH�D�GHNDQWXMH
SÎHV�NYDQWLWDWLYQm�ILOWU� �SUÖPÀU���FP���6UD©HQLQD�VH�SURP\MH�GHNDQWDFm� WÎLNUgW�Y©G\���PO�KRUNk
YRG\�5��SÎHQHVH�VH�QD�ILOWU�D�SURP¬Yg�VH�KRUNRX�YRGRX�5�WDN�GORXKR��D©���PO�ILOWUgWX�]ÖVWDQH�SR�SÎL�
GgQm������PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D���PO�FKORULGX�EDUQDWkKR�56��³LU¬��)LOWU�L�V�REVD�
KHP��6L2 ��VH�©mKg�Y�SODWLQRYkP�NHOmPNX�SÎL�����(&�GR�NRQVWDQWQm�KPRWQRVWL��

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�

0DQQLWROXP
0DQQLWRO

& + 2 0 ������� &$6��������� �� � U

-H� WR� '�PDQQLWRO�� 3R³mWgQR� QD� Y\VX§HQRX� OgWNX�� REVDKXMH� ����� �� D©� ������ �� VORX³HQLQ\
& + 2 �� �� �
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���������0DQQLWROXP

6WUDQD�����

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��YHOPL�WÀ©FH�UR]SXVWQ¬�Y�OLKX������SUDNWLF�
N\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN�����PJ�PDQQLWROX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
YRG\�5��HWK\ODFHWDWX�5�D���SURSDQROX�5����������������SR�GUg]H����FP��9UVWYD�VH�Y\VX§m�QD
Y]GXFKX�D�SRVWÎmNg�VH�N\VHOLQRX���DPLQREHQ]RRYRX�56��3RWRP�VH�YUVWYD�VX§m�Y�SURXGX�VWXGHQkKR
Y]GXFKX�GR�Y\PL]HQm�SDFKX�DFHWRQX�����PLQ�VH�]DKÎmYg�SÎL�����(&�D�SR�RFKOD]HQm�VH�SRVWÎmNg
UR]WRNHP�MRGLVWDQX�GUDVHOQkKR�5����J�O���9UVWYD�VH�]QRYX�VX§m�Y�SURXGX�VWXGHQkKR�Y]GXFKX�D
���PLQ�VH�]DKÎmYg�SÎL�����(&��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�SRORKRX�
EDUYRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

&� .H���PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�S\URNDWHFKROX�5������J�O��VH�]D�FKOD]HQm�YH�YRGÀ�V�OHGHP
SÎLGg���PO�N\VHOLQ\�VmURYk�5��.H���PO�RFKOD]HQk�VPÀVL�VH�SÎLGg�����PO�UR]WRNX�6��YL]�=NRX§N\
QD�³LVWRWX��D�DVL����V�VH�RSDWUQÀ�]DKÎmYg�QDG�SODPHQHP��Y]QLNg�UÖ©RYk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�SÎLSUDYHQk�]�YRG\�GHVWLORYDQk�5�D�]ÎH�
Gm�VH�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.���PO�UR]WRNX�6�VH�SÎLGg���PO�YRG\�SURVWk�R[LGX�XKOL´LWk�
KR�5�D������PO�IHQROIWDOHLQX�56��3R�SÎLGgQm�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR������PRO�O�96�VH
]EDUYHQm�LQGLNgWRUX�]PÀQm�QD�UÖ©RYk��.���PO�UR]WRNX�6�VH�SÎLGg���PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5
D������PO�´HUYHQÁ�PHWK\ORYk�56��3R�SÎLGgQm�QHMY¬§H�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96
VH�]EDUYHQm�LQGLNgWRUX�]PÀQm�QD�³HUYHQk�

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�WDNWR�������J�]NRX§HQk�OgWN\�D�����J�WHWUDERULWDQX�VRGQkKR�5�VH�UR]SXVWm�Y�DVL����PO
YRG\�5�RKÎgWk�QD����(&�D�WÎHSH�VH�QHSÎHWU©LWÀ����PLQ�D©����PLQ�EH]�GDO§mKR�]DKÎmYgQm��9¬VOHGQ¬�³LU¬
UR]WRN�VH�]ÎHGm�YRGRX�5�QD������PO��

5HGXNXMmFm�FXNU\�������J�VH�UR]SXVWm�PmUQ¬P�]DKÎgWmP�YH����PO�YRG\�5��RFKODGm�VH�D�SÎLGg�VH����PO
FLWURQDQX�PÁ¼QDWkKR�56�D�QÀNROLN�VNOHQÀQ¬FK�NXOL³HN��6PÀV�VH�EÀKHP���PLQ�XYHGH�GR�YDUX�D�YDÎm
VH���PLQ��5\FKOH�VH�RFKODGm�D�SÎLGg�VH�����PO�UR]WRNX��N\VHOLQ\�RFWRYk�OHGRYk�5�������9�9��D
�����PO�MRGX�������PRO�O�96��=D�VWgOkKR�SURWÎHSgYgQm�VH�SÎLGg����PO�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\
FKORURYRGmNRYk�5�D�YRG\�5�����������3R�UR]SX§WÀQm�VUD©HQLQ\�VH�QDGE\WHN�MRGX�WLWUXMH�WKLRVmUDQHP
VRGQ­P������PRO�O�96�]D�SRX©LWm���PO�§NUREX�56�SÎLGDQkKR�SÎHG�NRQFHP�WLWUDFH�MDNR�LQGLNgWRU��3ÎL
WLWUDFL�VH�VSRWÎHEXMH�QHMPkQÀ������PO�WKLRVmUDQX�VRGQkKR������PRO�O�96�

6RUELWRO��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH� ���������]D�SRX©LWm�����PP�YUVWY\�QgVOHGXMmFm
VPÀVL������J�FDUERPHUX�5�VH�VPmFKg�VH�����PO�YRG\�5�D�QHFKg�VH���K�VWgW�]D�RSDWUQkKR�PmFKgQm��=D
VWgOkKR�WÎHSgQm�VH�XSUDYm�S+�QD�KRGQRWX���SRVWXSQ¬P�SÎLGgYgQmP�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56
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0DQQLWROXP���������

6WUDQD�����

D�SRWk�VH�SÎLGg����J�VLOLNDJHOX�+�5��'HVND�V�YUVWYRX�VH�]DKÎmYg���K�SÎL�����(&��QHFKg�VH�Y\FKODGQRXW
D�LKQHG�VH�SRX©LMH�

=NRX§HQ­�UR]WRN��.�����J�MHPQÀ�XSUg§NRYDQk�]NRX§HQk�OgWN\�VH�SÎLGg����PO�OLKX�����5�����PLQ�VH
WÎHSH�D�]ILOWUXMH�VH�
3RURYQgYDFm�UR]WRN�����PJ�VRUELWROX�&5/�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH���K�VPÀVm�REMHPRY¬FK�GmOÖ
UR]WRNX�N\VHOLQ\�ERULWk�5����J�O������SURSDQROX�5������������9UVWYD�VH�VX§m����PLQ�SÎL�����(&�D©
����(&��SR�Y\FKODGQXWm� VH�SRVWÎmNg� UR]WRNHP�PDQJDQLVWDQX�GUDVHOQkKR�5� ���J�O��Y�K\GUR[LGX
VRGQkP���PRO�O�56�D�]DKÎmYg�VH���PLQ�SÎL�����(&��6NYUQD�RGSRYmGDMmFm�VRUELWROX�QD�FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� QHQm� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX
��������

&KORULG\� ��������� ���PO� UR]WRNX�6� ]ÎHGÀQkKR� YRGRX�5� QD����PO�Y\KRYXMH� OLPLWQm� ]NRX§FH�QD
FKORULG\�����)J�J��

6mUDQ\�����������5R]WRN�6�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�VmUDQ\������)J�J��
2ORYR�����������9\KRYXMH�OLPLWQm�]NRX§FH�2ORYR�Y�FXNUHFK������)J�J���=NRX§HQg�OgWND�VH�UR]SXVWm
YH�������PO�SÎHGHSVDQk�VPÀVL�UR]SRX§WÀGHO�

1LNO�����������9\KRYXMH�OLPLWQm�]NRX§FH�1LNO�Y�SRO\ROHFK����)J�J���=NRX§HQg�OgWND�VH�UR]SXVWm�YH
������PO�SÎHGHSVDQk�VPÀVL�UR]SRX§WÀGHO�

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V�����J�]NRX§HQk�OgWN\�
%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm
HQGRWR[LQ\��REVDKXMH�OL�
� QHMY¬§H� ��P�M�� HQGRWR[LQX� Y� JUDPX� SUR� SDUHQWHUgOQm� SÎmSUDYN\� REVDKXMmFm�PkQÀ� QH©� ���� J�O
PDQQLWROX�

� QHMY¬§H�����P�M��HQGRWR[LQX�Y�JUDPX�SUR�SDUHQWHUgOQm�SÎmSUDYN\�REVDKXMmFm�����J�O�QHER�YmFH
PDQQLWROX�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO��.������PO�UR]WRNX�VH�SÎLGg������PO
UR]WRNX�MRGLVWDQX�VRGQkKR�5�������J�O��D�����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D�]DKÎmYg�VH�QD�YRGQm
Og]QL�SÎHVQÀ����PLQ��3R�RFKOD]HQm� VH�SÎLGDMm� ��J� K\GURJHQXKOL´LWDQX� VRGQkKR�5� D� ]D�RNDP©LN
�����PO�DUVHQLWDQX�VRGQkKR�����PRO�O�96��3R�SURPmFKgQm�VH�SÎLGg���PO�UR]WRNX�MRGLGX�GUDVHOQkKR�5
�����J�O�� D�QHFKg� VH����PLQ� VWgW��7LWUXMH� VH� MRGHP������PRO�O�96� GR�REMHYHQm�SUYQmKR� ©OXWkKR
]EDUYHQm��6RX³DVQÀ�VH�SURYHGH�VOHSg�]NRX§ND�

��PO�MRGX������PRO�O�96�RGSRYmGg�������PJ�& + 2 �� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��NGH�MH�WR�YKRGQk��QHMY\§§m�NRQFHQWUDFH�EDNWHULgOQmFK�HQGRWR[LQÖ�
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���������0DUUXELL�KHUED

6WUDQD�����

0DUUXELL�KHUED 1
-DEOH³QmNRYg�QDÔ
6\QRQ\PXP��+HUED�PDUUXELL

-H�WR�XVX§HQg�NYHWRXFm�QDÔ�GUXKX�0DUUXELXP�YXOJDUH�/�

9ODVWQRVWL

'URJD�VODEkKR�DURPDWLFNkKR�SDFKX��KRÎNk�FKXWL�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$��%�D�&�

=NRX§N\�WRWR©QRVWL

$� 6WRQHN�WXSÀ�³W\ÎKUDQQ¬��EÀORYOQDW¬��V�NUgWN¬PL�QHNYHWRXFmPL�YÀWkYNDPL��/LVW\�NÎL©PRVWRMQk�
ÎDSmNDWk��RNURXKOH�YHM³LWk��QD�Eg]L�]DRNURXKOHQk�D©�VUG³LWk��KRUQm�OLVW\�§LURFH�NOmQRYLWk��9§HFKQ\
OLVW\�YURXENRYDQk��SRGOH�©LOQDWLQ\�VYUDVNDOk��QD�VYUFKQm�VWUDQÀ�ÎmGFH�FKOXSDWk��QD�VSRGQm�VWUDQÀ
FKOXSDWk� D©� SOVWQDWk�� V� ©LOQDWLQRX� VLOQÀ� Y\QLNORX�� .YÀW\� Y� SD©Gm� KRUQmFK� OLVWÖ� XVSRÎgGgQ\
Y�NXORYLW¬FK��RGGgOHQ¬FK�OLFKRSÎHVOHQHFK��/LVWHQFH�§mGORYLWk��YOQDWk��NDOLFK�WUXENRYLW¬��GHVHWL©LO�
Q¬��YOQDWÀ�S¬ÎLW¬�V�GHVHWL�VWHMQÀ�GORXK¬PL��]D�SORGX�QD]SÀW�RKQXW¬PL�X§W\��.RUXQD�EmOg��S¬ÎLWg�
GHO§m�QH©�NDOLFK��GYRXS\VNg��KRUQm�S\VN�GYRXNODQ¬��GROQm�§LURN¬��WÎmFmS¬�

%� 3RNR©ND�VWRQNX�V�EXÈNDPL�QD�YQÀM§m�VWUDQÀ�]WOXVWO¬PL��V�³HWQ¬PL�NU\FmPL�MHGQREXQÀ³Q¬PL�QHER
MHGQRÎDG¬PL� D©� §HVWLEXQÀ³Q¬PL� WHQNRVWÀQQ¬PL� FKOXS\� D� KYÀ]GRYLW¬PL� FKOXS\� V� D©� GYDFHWL
YÀWYHPL��¨Og]QDWk�FKOXS\�MHGQRÎDGk��V�PHQ§m�MHGQREXQÀ³QRX�D©�GYRXEXQÀ³QRX�KODYL³NRX�QHER
YÀW§m�GYRXEXQÀ³QRX�D©�³W\ÎEXQÀ³QRX�KODYL³NRX�D�©Og]QDWk�FKOXS\��W\S�/DPLDFHDH��V�RVPLEXQÀ³�
QRX�KODYL³NRX��+\SRGHUPLV�NROHQFK\PDWLFNg��Y�KUDQgFK�VWRQNX�D©�GHVHWLÎDGg��3DUHQFK\PDWLFNk
EXÈN\�SULPgUQm�NÖU\�REVDKXMm�]HMPkQD�X�PODG§mFK�VWRQNÖ�FKORURI\O��.UXK�FkYQmFK�VYD]Ö�MH�SÎH�
UX§RYgQ�SUXK\�SDUHQFK\PX��'ÎHYR�KXVWk��V�MHGQRÎDG¬PL�GÎHÈRY¬PL�SDSUVN\��&kY\�R�SUÖPÀUX
D©����)P��SURYg]HQ\�³HWQ¬PL�VNOHUHQFK\PDWLFN¬PL�YOgNQ\�

3RNR©ND�OLVWX�]�EXQÀN�VH�VWÀQDPL�YOQLWÀ�]SURK¬EDQ¬PL��V�SUÖGXFK\���������GLDF\WLFNkKR�W\SX
�³HWQÀM§m�QD�VSRGQm�VWUDQÀ�OLVWX���&KOXS\�VWHMQkKR�W\SX�MDNR�QD�VWRQNX��+YÀ]GRYLWk�FKOXS\�SÎL�
VHGOk�QHER�V�NUgWNRX�MHGQREXQÀ³QRX�QRKRX�

/LVW�ELIDFLgOQm��SDOLVgGRY¬�SDUHQFK\P�MHGQRÎDG¬��KRXERY¬�SDUHQFK\P�YmFHÎDG¬�V�MHKOLFHPL
QHER�VYD]N\�UDILGÖ�§ÔDYHODQX�YgSHQDWkKR��

.DOLFK�D�NRUXQD�VH�VWHMQ¬PL�W\S\�FKOXSÖ�MDNR�VWRQHN��1D�YQLWÎQm�VWUDQÀ�NDOLFKD�MVRX�NURPÀ
WRKR�GYRXEXQÀ³Qk�D©� WÎmEXQÀ³Qk�� VLOQÀ�]WOXVWOk�� D©���PP�GORXKk�NU\Fm� FKOXS\��3\ORYg�]UQD
NXORYLWg��VH�WÎHPL�NOm³QmPL�SoU\�D�WÎHPL�]gÎH]\��V�KODGNRX�H[LQRX�

&� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�VYÀWO¬��§HGDYÀ�KQÀGR]HOHQ¬�WYRÎmFm�FKXFKYDOFH��3R]RUXMH�VH
SRG� PLNURVNRSHP� Y� FKORUDOK\GUgWX� 56�� 'URJD� MH� FKDUDNWHULVWLFNg� WÀPLWR� ]QDN\�� NU\Fm
MHGQREXQÀ³Qk�QHER�MHGQRÎDGk�D©�§HVWLEXQÀ³Qk�FKOXS\�D�KYÀ]GRYLWk�FKOXS\�V�D©�GYDFHWL�UDPHQ\�
©Og]QDWk�FKOXS\�V�MHGQREXQÀ³QRX�D©�³W\ÎEXQÀ³QRX�KODYL³NRX�D�©Og]QDWk�FKOXS\��W\S�/DPLDFHDH�
QHER�MHMLFK�rORPN\��rORPN\�SRNR©N\�OLVWÖ�V�SUÖGXFK\�GLDF\WLFNkKR�W\SX����������Y�EXÈNgFK
KRXERYkKR�SDUHQFK\PX�MHKOLFH�QHER�VYD]N\�UDILGÖ�§ÔDYHODQX�YgSHQDWkKR��NXODWg�S\ORYg�]UQD
VH�WÎHPL�NOm³QmPL�SoU\��WULNROSgWQm��V�KODGNRX�H[LQRX�
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'� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN������J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V����PO�PHWKDQROX�5�D�]DKÎmYg�VH
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.\VHOH�UHDJXMmFm�OgWN\��.H�����PO�OLKX������9�9��SÎHGHP�]QHXWUDOL]RYDQkKR�SR�SÎLGgQm�����PO
IHQROIWDOHLQX�56� VH�SÎLGg����J�]NRX§HQk� OgWN\����K� VH�SURWÎHSgYg�D�SDN� VH�]ILOWUXMH��.H�]PÀQÀ
]EDUYHQm����PO�ILOWUgWX�VH�VSRWÎHEXMm�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�
&L]m�SÎmPÀVL��0RKRX�E¬W�SÎmWRPQ\�SRX]H�VWRS\�EXQÀ³Q¬FK�VWÀQ�D�SURWRSOD]P\�
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

Lm�D��� m�VH�SORWQRYRX�PHWRGRX0LNURELgOQm�]QH³L§WÀQm��1HMY¬§H��� �EDNWHU �SOmVQm�Y�JUDPX��VWDQRY� �

����������Y\KRYXMH�]NRX§FH�QD�QHSÎmWRPQRVW�(VFKHULFKLD�FROL����������

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�
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t�0HEHQGD]ROXP
0HEHQGD]RO
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-H�WR�PHWK\OHVWHU�N\VHOLQ\�1����EHQ]R\O��+�EHQ]LPLGD]RO���\O�NDUEDPRYk��3R³mWgQR�QD�Y\VX§H�
QRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 ��� �� � �

9ODVWQRVWL

%mO¬�QHER�VODEÀ�QD©ORXWO¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��Y�OLKX������Y�HWKHUX�D�Y�GL�
FKORUPHWKDQX�

9\ND]XMH�SRO\PRUILVPXV�

=NRX§N\�WRWR©QRVWL

$� �����PJ� VH� UR]SXVWm� YH� ��PO� N\VHOLQ\� PUDYHQ´m� EH]YRGk� 5� D� ]ÎHGm� VH� ��SURSDQROHP� 5� QD
������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm���SURSDQROHP�5�QD�������PO��0ÀÎm�VH�DEVRUEDQFH
��������� WRKRWR� UR]WRNX� SÎL� ���� QP� D©� ���� QP� SURWL� UR]WRNX� N\VHOLQ\� PUDYHQ´m

EH]YRGk�5��������9�9��Y���SURSDQROX�5�MDNR�NRQWUROQm�NDSDOLQÀ��UR]WRN�Y\ND]XMH�GYÀ�DEVRUS³Qm
PD[LPD��SÎL�����QP�D�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�SÎL�����QP�MH�����D©������D
Y�PD[LPX�SÎL�����QP�MH�����D©�����

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
PHEHQGD]ROX�&5/��0ÀÎm�VH�OgWN\�EH]�UHNU\VWDOL]DFH��

&� .�DVL����PJ�VH�SÎLGg���PO� OLKX�����5����PO�GLQLWUREHQ]HQX�56�D���PO�K\GUR[LGX�VRGQkKR
]ÏHGÁQkKR�56��Y]QLNQH�LQWHQ]LYQm�©OXWk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX�������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5�D�GL�
FKORUPHWKDQX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO��5R]WRN�MH�³LU¬� ��������D�QHQm�]EDUYHQ
LQWHQ]LYQÀML�QH©�EDUHYQ¬�SRURYQgYDFm�UR]WRN�+¨ ���������0HWRGD�,,���

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJH�
OX�+) �5����

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5�D�GL�
FKORUPHWKDQX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD���PO�
3RURYQgYDFm� UR]WRN� �D��� ����PO� ]NRX§HQkKR� UR]WRNX� VH� ]ÎHGm� VPÀVm� REMHPRY¬FK� GmOÖ� N\VHOLQ\
PUDYHQ´m�EH]YRGk�5�D�GLFKORUPHWKDQX�5���������QD�����PO�
3RURYQgYDFm�UR]WRN��E������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\
PUDYHQ´m�EH]YRGk�5�D�GLFKORUPHWKDQX�5���������QD����PO�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�0HFOR]LQL�GLK\GURFKORULGXP

6WUDQD�����

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
PHWKDQROX�5��N\VHOLQ\�PUDYHQ´m�EH]YRGk�5�D�GLFKORUPHWKDQX�5��������������SR�GUg]H����FP��9UVWYD
VH� XVX§m� Y� SURXGX� WHSOkKR� Y]GXFKX� D� SR]RUXMH� VH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� 1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©
VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D����������D�QHMY¬§H�MHGQD�WDNRYg�VNYUQD�MH
LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J� VH� UR]SXVWm�YH���PO� N\VHOLQ\�PUDYHQ´m�EH]YRGk�5� D�SÎLGg� VH����PO� N\VHOLQ\�RFWRYk
EH]YRGk� 5� D� WLWUXMH� VH� N\VHOLQRX� FKORULVWRX� ���� PRO�O� 96� ]D� SRWHQFLRPHWULFNk� LQGLNDFH� ERGX
HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 ��� �� � �

8FKRYgYgQm�

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

t�0HFOR]LQL�GLK\GURFKORULGXP
0HNOR]LQLXPGLFKORULG
6\QRQ\PXP��0HFOR]LQL�K\GURFKORULGXP

& + &O 1 0 ������� &$6������������ �� � � U

-H�WR��56�������FKORUEHQ]K\GU\O������PHWK\OEHQ]\O��SLSHUD]LQLXPGLFKORULG��3R³mWgQR�QD�EH]YR�
GRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O 1 ��� �� � �
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�0HGRVXOHSLQL�K\GURFKORULGXP���������

6WUDQD�����

9ODVWQRVWL

¨OXW¬�QHER�©OXWDYÀ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ��GREÎH�UR]SXVWQ¬�Y�OL�
KX�����D�Y�GLFKORUPHWKDQX��SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�'�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������
$� �����PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�����PRO�O�56�D�]ÎHGm�VH�Mm�QD�������PO�������PO

WRKRWR�UR]WRNX�VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX�����PRO�O�56�QD�������PO��0ÀÎm�VH�DEVRUEDQFH
���������SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP�D�VODERX�DEVRU�
EDQFL�EH]�GHILQRYDQkKR�PD[LPD�SÎL�����QP�D©�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH����
D©������SR³mWgQR�QD�EH]YRGRX�OgWNX�

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�PHNOR]LQLXPGL�
FKORULGX�&5/��0ÀÎm�VH�WDEOHW\�V�FKORULGHP�GUDVHOQ­P�5�

&� +RGQRWm�VH�FKURPDWRJUDP\�]H�]NRX§N\�3ÎmEX]Qk�OgWN\��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX�
§HQkKR�UR]WRNX��E��VH�SRORKRX��EDUYRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D��

'� $VL����PJ�VH�UR]SXVWm�YH���PO� OLKX�����5��7HQWR�UR]WRN�Y\KRYXMH�]NRX§FH��D��QD�FKORULG\
���������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX�������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO��7HQWR�UR]WRN�MH�³LU¬
��������D�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�¨ ���������0HWRGD�,,���

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��9\SR³mWg�VH�PQR©VWYm�N\VHO¬FK�QHER�]gVDGLW¬FK�OgWHN�]H
VSRWÎHE\�WLWUD³QmKR�UR]WRNX�YH�]NRX§FH�6WDQRYHQm�REVDKX�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
9 ���VSRWÎHEX�K\GUR[LGX�VRGQkKR�����PRO�O�96�GR�SUYQmKR�LQIOH[QmKR�ERGX�Y�PLOLOLWUHFK��

9 ���VSRWÎHEX�K\GUR[LGX�VRGQkKR�����PRO�O�96�GR�GUXKkKR�LQIOH[QmKR�ERGX�Y�PLOLOLWUHFK��

$��MH������PO�D©������PO�SUR��������J�]NRX§HQk�OgWN\�
3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORU�
PHWKDQX�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO��
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�PHWKD�
QROX�5�D�GLFKORUPHWKDQX�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�PHNOR]LQLXPGLFKORULGX�&5/�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPR�
Y¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�GLFKORUPHWKDQX�5�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���� ) O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5��PHWKDQROX�5��WROXHQX�5�D�GLFKORUPHWKDQX�5���������������������SR�GUg]H����FP�
9UVWYD�VH�Y\VX§m�QD�Y]GXFKX�D�SRVWÎmNg�VH�MRGRELVPXWLWDQHP�GUDVHOQ­P�]ÏHGÁQ­P�56��¨gGQg�VNYUQD
QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D���NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�E����������.H�©OXWDYÀ�EmO¬P�VNYUQgP�QD�VWDUWX�VH�QHSÎLKOm©m�
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���������t�0HGRVXOHSLQL�K\GURFKORULGXP

6WUDQD�����

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

�������J�VH�UR]SXVWm�Y����PO�OLKX�����5�D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P�����PRO�O�96�]D�SRWHQ�
FLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH�����������2GH³WH�VH�VSRWÎHED�PH]L�GYÀPD�LQIOH[QmPL�ERG\�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + &O 1 ��� �� � �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�
6HSDUDQGXP�

t�0HGRVXOHSLQL�K\GURFKORULGXP 1
0HGRVXOHSLQLXPFKORULG
6\QRQ\PXP��&KORULG�PHGRVXOHSLQLD

& + &O16 0 �������� &$6������������� �� U

-H� WR� �(��>�����PHWK\O������GLK\GURGLEHQ]R>E�H@WKLHSLQ����\OLGHQ�SURS\O@GLPHWK\ODPR�
QLXPFKORULG��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O16��� ��

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�PLNURNU\VWDOLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��GREÎH�UR]SXVWQ¬
Y�OLKX������WÀ©FH�UR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%�D�&��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�PHGRVXOHSL�
QLXPFKORULGX�&5/��

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�6WDQRYHQm�REVDKX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]�
WRNX�UHWHQ³Qm�³DV�KODYQmKR�SmNX�RGSRYmGg�UHWHQ³QmPX�³DVX�KODYQmKR�SmNX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��G��
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t�0HGRVXOHSLQL�K\GURFKORULGXP���������

6WUDQD�����

&� $VL���PJ�VH� UR]SXVWm�Y���PO�N\VHOLQ\�VmURYk�5� D�QHFKg�VH���PLQ�VWgW��Y]QLNQH�KQÀGR]HOHQk
]EDUYHQm�

'� $VL����PJ�VH�UR]SXVWm�Y���PO�YRG\�5��SÎLGg�VH������PO�DPRQLDNX�]ÏHGÁQkKR�56��D�Y]QLNOg�VUD©H�
QLQD�VH�RGILOWUXMH����PO�ILOWUgWX�Y\KRYXMm�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6���������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
5R]WRN�6��������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6��MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�=¨ ���������0HWRGD�,,���

+RGQRWD�S+������D©������PÀÎm�VH�UR]WRN�6��
3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������SRVWXSHP�XYHGHQ¬P�YH�6WDQRYHQm
REVDKX�]D�SRX©LWm�QgVOHGXMmFmFK�UR]WRNÖ��5R]WRN\�VH�SÏLSUDYm�WÁVQÁ�SÏHG�SRX©LWmP�

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�SRPRFm�XOWUD]YXNRYk�Og]QÀ��DVL���PLQ��Y���PO�DFHWRQLWULOX�5
D�]ÎHGm�VH�YRGRX�5�QD������PO��
3RURYQgYDFm�UR]WRN������PO�]NRX§HQkKR�UR]WRNX�VH��]ÎHGm�PHWKDQROHP�5�QD�������PO������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD������PO�

1D� FKURPDWRJUDPX�]NRX§HQkKR� UR]WRNX�SORFKD� ©gGQkKR�SmNX�� NURPÀ�KODYQmKR�SmNX� D�SmNX
UR]SRX§WÀGHO��QHQm�YÀW§m�QH©�SORFKD�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX���������D�VRX³HW
SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX�D�SmNX�UR]SRX§WÀGHO��QHQm�YÀW§m�QH©�GYRMQgVREHN�SORFK\
KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX����������1HSÎLKOm©m�VH�N�SmNÖP��MHMLFK©
SORFKD�MH�PHQ§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F����

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

¨HOH]R��1HMY¬§H�����J�J��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm����������0HWRGD�,��

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�N\VHOLQÁ�GXVL´Qk�����PRO�O�56�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�SRURYQgYDFm�UR]WRN\�REVDKXMmFm������J�)H�PO�������J�)H�PO� D
�����J�)H�PO�]ÎHGÀQmP�]gNODGQmKR�UR]WRNX�©HOH]D������J�)H�PO��N\VHOLQRX�GXVL´QRX�����PRO�O�56�

=PÀÎm�VH�DEVRUEDQFH�UR]WRNÖ�SÎL�������QP�]D�SRX©LWm�©HOH]Qk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH
]gÎHQm� D� SODPHQH� Y]GXFK�DFHW\OHQ�� 1XOD� QD� SÎmVWURML� VH� QDVWDYm� ]D� SRX©LWm� N\VHOLQ\� GXVL´Qk
����PRO�O�56�

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH�����������5R]WRN\�VH�SÏLSUDYm�WÁVQÁ�SÏHG�SRX©LWmP�

=NRX§HQ­�UR]WRN������PJ�VH�UR]SXVWm�]D�SRX©LWm�XOWUD]YXNRYk�Og]QÀ��DVL���PLQ��Y���PO�DFHWRQLWULOX�5
D�]ÎHGm�VH�YRGRX�5�QD������PO�
3RURYQgYDFm� UR]WRN� �D��� �����PJ�N\VHOLQ\������WRO\OPHUNDSWRPHWK\O�EHQ]RRYk�&5/� VH� UR]SXVWm
Y�PHWKDQROX� 5� D� ]ÎHGm� VH� MmP� QD� ����� PO�� ���� PO� WRKRWR� UR]WRNX� VH� ]ÎHGm� PHWKDQROHP� 5� QD
������PO�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�0HGRVXOHSLQL�K\GURFKORULGXP

6WUDQD�����

3RURYQgYDFm�UR]WRN��E���-H�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�SRURYQgYDFmKR�UR]WRNX�]H�]NRX§N\
3ÎmEX]Qk�OgWN\�D�SRURYQgYDFmKR�UR]WRNX��D��
3RURYQgYDFm�UR]WRN��F�������PO�SRURYQgYDFmKR�UR]WRNX�]H�]NRX§N\�3ÎmEX]Qk�OgWN\�VH�]ÎHGm�PHWKD�
QROHP�5�QD������PO�
3RURYQgYDFm�UR]WRN��G�������PJ�PHGRVXOHSLQLXPFKORULGX�&5/�VH�UR]SXVWm�]D�SRX©LWm�XOWUD]YXNRYk
Og]QÀ��DVL���PLQ��Y���PO�DFHWRQLWULOX�5�D�]ÎHGm�VH�YRGRX�5�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\������P�GORXKk�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWD�
GHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��VH�VSHFLILFNRX�SORFKRX�����P �J�D�YHOLNRVWm�

SoUX�����QP�
� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�SÎLSUDYHQRX�QgVOHGRYQÀ����J�SHQWDQVXOIRQDQX�VRGQkKR�5�VH�UR]SXVWm
Y�����PO�YRG\�5��SÎLGg�VH���PO�N\VHOLQ\�RFWRYk�5��XSUDYm�VH�S+�VPÀVL�F\NORKH[\ODPLQHP�5�QD�KRG�
QRWX������]ILOWUXMH�VH��]ÎHGm�VH�YRGRX�5�QD�����PO�D�VPmFKg�VH�V�����PO�DFHWRQLWULOX�5�D�����PO���
SURSDQROX�5��3UÖWRNRYg�U\FKORVW�MH�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&��1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��E���=NRX§NX�O]H

KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmNHP�N\VHOLQ\������WRO\OPHUNDSWRPHWK\O�EHQ]RRYk�D�PHGRVXOHSL�
QLXPFKORULGX�MH�QHMPkQÀ���

1DVWÎmNQH�VH�SÀWNUgW����)O�]NRX§HQkKR�UR]WRNX�D����)O�SRURYQgYDFmKR�UR]WRNX��G��D�FKURPDWR�
JUDP\�VH�]D]QDPHQgYDMm�SR�GREX�RGSRYmGDMmFm�WURMQgVRENX�UHWHQ³QmKR�³DVX�PHGRVXOHSLQLXPFKORUL�
GX��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UHODWLYQm�VPÀURGDWQg�RGFK\OND�SORFK�KODYQmFK�SmNÖ�QD���FKURPD�
WRJUDPHFK�]NRX§HQkKR�UR]WRNX�QHQm�YÀW§m�QH©�����

=�SORFK�KODYQmFK�SmNÖ�QD�FKURPDWRJUDPX�]NRX§HQkKR�D�SRURYQgYDFmKR�UR]WRNX��NRQFHQWUDF m
UR]WRNÖ��VNXWH³QkKR�REVDKX�PHGRVXOHSLQLXPFKORULGX�&5/�VH�Y\SR³mWg�REVDK�& + &O16�Y�SURFHQ��� ��

WHFK�D�SÎHSR³WH�VH�QD�Y\VX§HQRX�OgWNX�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

1H³LVWRW\�

$� N\VHOLQD������WRO\OWKLRPHWK\O�EHQ]RRYg�

%� ��PHWK\O������GLK\GURGLEHQ]R>E�H@WKLHSLQ����RQ�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�0HGUR[\SURJHVWHURQL�DFHWDV���������

6WUDQD�����

&� �56����PHWK\O�������GLPHWK\ODPLQRSURS\O�������GLK\GURGLEHQ]R>E�H@WKLHSLQ����RO�

'� �(����PHWK\O�������GLPHWK\ODPLQRSURS\OLGHQ���+�GLEHQ]R>E�H@WKLHSLQ���R[LG�

t�0HGUR[\SURJHVWHURQL�DFHWDV
0HGUR[\SURJHVWHURQDFHWDW

0 6��������& +�� �� � U2 ������� &$

-H� WR� ���K\GUR[\����PHWK\O���SUHJQHQ������GLRQ����DFHWDW�� 3R³mWgQR� QD� Y\VX§HQRX� OgWNX�
REVDKXMH��������D©���������VORX³HQLQ\�& + 2 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��GREÎH�UR]SXVWQ¬
Y�DFHWRQX��PmUQÀ�UR]SXVWQ¬�Y�OLKX�����D�Y�PHWKDQROX�D�WÀ©FH�UR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$�D�&��YL]�2EHFQk�]gVDG\�������



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������0HJOXPLQXP

6WUDQD�����

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�PHGUR[\SUR�

JHVWHURQDFHWDWX�&5/�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�IOXRUHV�
FHQ³Qm�SÎmVDGRX�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�FKORURIRUPX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�PHGUR[\SURJHVWHURQDFHWDWX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPR�
Y¬FK�GmOÖ�PHWKDQROX�5�D�FKORURIRUPX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�SURJHVWHURQX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKD�
QROX�5�D�FKORURIRUPX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm
SRURYQgYDFmP�UR]WRNHP��D��QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
HWKHUX�SHWUROHMRYkKR�5��HWK\ODFHWDWX�5�D�WROXHQX�5����������������SR�GUg]H����FP��9UVWYD�VH
XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPD�
WRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\��9UVWYD�VH�SRVWÎmNg�N\VHOLQRX�VmURYRX
Y�OLKX�56�D�]DKÎmYg�VH����PLQ�SÎL�����(&�QHER�D©�GR�REMHYHQm�VNYUQ��3R�RFKOD]HQm�VH�YUVWYD
SR]RUXMH�Y�GHQQmP�VYÀWOH�D�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�RGSRYmGg�SRORKRX��EDUYRX�Y�GHQQmP�VYÀWOH��IOXRUHVFHQFm�Y�XOWUDILDORYkP
VYÀWOH� SÎL� ����QP�D� YHOLNRVWm� KODYQm� VNYUQÀ� QD� FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX� �D� �
=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ
RGGÀOHQk�VNYUQ\�

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�GLR[DQX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D������PJ�PHGUR[\SURJHVWHURQDFHWDWX�&5/�D����PJ�PHJHVWURODFHWDWX�&5/
VH�UR]SXVWm�Y�HWKDQROX�5�D�]ÎHGm�VH�MmP�QD������PO������PO�WRKRWR�UR]WRNX�VH�RGSDÎm�YH�YRGQm�Og]QL
SÎL����(&�GR�VXFKD��]E\WHN�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ��NWHUg�MH�VPÀVm�SÎLSUDYHQRX�WDNWR������PO�DFHWR�
QLWULOX�5�D�����PO�YRG\�5�VH�SURPmFKg�D�SR�RFKOD]HQm�VH�]ÎHGm�YRGRX�5�QD������PO�D�]QRYX�VH�SUR�
PmFKg�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP��
&LWOLYRVW�VH�QDVWDYm�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�

³LQLOD������D©������FHOk�VWXSQLFH�]DSLVRYD³H�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

0HOLVVDH�KHUED����������

6WUDQD�����

3ÎL�SUÖWRNX�PRELOQm�Ig]H���PO�PLQ�VH�NRORQD�XVWDOXMH�SR�GREX�DVL����PLQ��3ÎL�]D]QDPHQgQm
FKURPDWRJUDPÖ�]D�SÎHGHSVDQ¬FK�SRGPmQHN�MVRX�UHWHQ³Qm�³DV\�OgWHN��PHGUR[\SURJHVWHURQDFHWDWX
�����PLQ�D�PHJHVWURODFHWDWX������PLQ��1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��D���

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmN\�PHJHVWURODFHWDWX�D�PHGUR[\SURJHVWHURQDFHWDWX
MH�QHMPkQÀ������9�SÎmSDGÀ�SRWÎHE\�VH�XSUDYm�NRQFHQWUDFH�DFHWRQLWULOX�5�Y�PRELOQm�Ig]L�WDN��DE\�E\OR
GRVD©HQR�SR©DGRYDQkKR�UR]OL§HQm�

1DVWÎmNQH�VH�RGGÀOHQÀ�SÀWNUgW����)O�SRURYQgYDFmKR�UR]WRNX��E���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H
UHODWLYQm� VPÀURGDWQg� RGFK\OND� SUR� SORFKX� KODYQmKR� SmNX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��E��QHQm�YÀW§m�QH©�����

2GGÀOHQÀ�VH�QDVWÎmNQH����)O�]NRX§HQkKR�UR]WRNX�D����)O�SRURYQgYDFmKR�UR]WRNX��E���&KURPDWR�
JUDP\�VH�]D]QDPHQgYDMm�SR�GREX�RGSRYmGDMmFm����QgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX��1D�FKUR�
PDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��YÀW§m�QH©�SRORYLQD
SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������VRX³HW�SORFK�Y§HFK
SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX� �E�� ���������1HSÎLKOm©m� VH� N�SmNÖP�� MHMLFK©�SORFKD� MH�PHQ§m� QH©������QgVREHN�SORFK\
KODYQmKR�SmNX�SRURYQgYDFmKR�UR]WRNX��E��
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6WDQRYHQm�REVDKX

�����PJ�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
OLKHP�����5�QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������UR]WRNX�Y�PD[LPX�SÎL�����QP�

9\SR³mWg�VH�REVDK�& + 2 �]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��MHMm©�KRGQRWD�MH������� �� ��

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

0HJOXPLQXP 1
0HJOXPLQ
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-H� WR���GHR[\���PHWK\ODPLQR�'�JOXFLWRO��3R³mWgQR�QD�Y\VX§HQRX� OgWNX��REVDKXMH��������D©
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9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN��9RGQ¬�UR]WRN�UHDJXMH�QD�ODNPXV�]gVDGLWÀ��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ�
WÀ©FH�UR]SXVWQ¬�Y�OLKX�����D�SUDNWLFN\�QHUR]SXVWQ¬�Y�GLFKORUPHWKDQX�
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6WUDQD�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$�D�&��YL]�2EHFQk�]gVDG\�������
$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� ,QIUD³HUYHQk�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�PHJOXPLQX�&5/�
&� $VL����PJ�VH�UR]SXVWm�Y���PO�YRG\�5��SÎLGDMm�VH�DVL���PJ�QLQK\GULQX�5�D�]DKÎmYg�VH���PLQ�QD

YRGQm�Og]QL��UR]WRN�VH�]EDUYm�PRGURILDORYÀ�

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��
6SHFLILFNg�RSWLFNg�RWg³LYRVW���������������(�D©����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��PÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�����J�YH�YRGÁ�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�
5HGXNXMmFm� OgWN\��.H���PO�UR]WRNX�6�VH�SÎLGg�VWHMQ¬�REMHP� YmQDQX�PÁ¼QDWkKR�56�D�NUgWFH�VH
SRYDÎm��QHY]QLNQH�KQÀGR³HUYHQg�VUD©HQLQD�
7À©Nk�NRY\������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO��7HQWR�UR]WRN�Y\KRYXMH�OLPLWQm
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UDPL��3\ORYg�]UQD�NXORYLWg��VH�§HVWL�NOm³QmPL�SoU\�D�VmÔRYLWRX�H[LQRX�
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3RURYQgYDFm�UR]WRN����)O�FLWUDOX�5�D���)O�����FLWURQHOODOX�5�VH�UR]SXVWm�Y�WROXHQX�5�D�]ÎHGm�VH
QD����PO�
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KODYQmFK�SmNÖ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��3mN\�NDUYRQX�D�SXOHJRQX�PRKRX�QD
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�FK\EÀW�

=NRX§N\�QD�³LVWRWX

²mVOR�N\VHORVWL����������1HMY¬§H����������J�VH�UR]SXVWm�Y����PO�SÎHGHSVDQk�VPÀVL�UR]SRX§WÀGHO�
+XVWRWD����������������D©�������
,QGH[�ORPX����������������D©�������
2SWLFNg�RWg³LYRVW�����������KHO�RSWLFNk�RWg³LYRVWL�MH����(�D©����(�
0DVWQk�ROHMH�D�]SU\VN\ÎL³QDWÀOk�VLOLFH����������9\KRYXMH�SR©DGDYNÖP�]NRX§N\�0DVWQk�ROHMH�D
]SU\VN\ÎL³QDWÀOk�VLOLFH�Y�VLOLFmFK�

&KURPDWRJUDILFN¬�SURILO��3URYHGH�VH�SO\QRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN��=NRX§HQg�OgWND�
3RURYQgYDFm�UR]WRN������J�OLPRQHQX�5������J�FLQHROX�5������J�PHQWKRQX�5������J�PHQWKRIXUDQX�5�
����J�LVRPHQWKRQX�5������J�PHQWK\ODFHWDWX�5������J�PHQWKROX�5������J�SXOHJRQX�5�D�����J�NDUYR�
QX�5�VH�UR]SXVWm�Y���PO�KH[DQX�5�
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&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NÎHPHQQk�NDSLOgUQm�NRORQ\�GkON\����P�D�YQLWÎQmKR�SUÖPÀUX������PP�V�YQLWÎQm�VWÀQRX�SRNU\WRX
PDNURJROHP��������5�

� KHOLD�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL�����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�
� GÀOLFmKR�SRPÀUX�������
� SURJUDPRYDQk�WHSORW\��WHSORWD�NRORQ\�VH�XGU©XMH�SR�GREX����PLQ�QD����(&��SDN�VH�]Y\§XMH�U\FK�
ORVWm���(&�PLQ�D©�QD�����(&��SÎL�Qm©�VH�XGU©XMH���PLQ�

� WHSORW\�QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX�����(&�
1DVWÎmNQH� VH�����)O� SRURYQgYDFmKR� UR]WRNX��3ÎL�GRGU©HQm�SÎHGHSVDQ¬FK�SRGPmQHN� VH� HOXXMm

MHGQRWOLYk�OgWN\�Y�SRÎDGm�XYHGHQkP�YH�VOR©HQm�SRURYQgYDFmKR�UR]WRNX��=D]QDPHQDMm�VH�UHWHQ³Qm�³DV\
WÀFKWR�OgWHN�

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�SR³HW�WHRUHWLFN¬FK�SDWHU�MH�QHMPkQÀ���������SR³mWgQR�SUR�SmN�OLPR�
QHQX��SÎL�WHSORWÀ�����(&�D�MH�OL�UR]OL§HQm�SmNÖ�OLPRQHQX�D�FLQHROX�QHMPkQÀ�����

1DVWÎmNQH�VH�DVL�����)O�]NRX§HQkKR�UR]WRNX��3RURYQgQmP�UHWHQ³QmFK�³DVÖ�SmNÖ�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�V�UHWHQ³QmPL�³DV\�SmNÖ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�VH�LGHQWLIL�
NXMm�OgWN\��NWHUk�MVRX�SÎmWRPQ\�YH�]NRX§HQkP�UR]WRNX��QHSÎLKOm©m�VH�N�SmNX�RGSRYmGDMmFmPX�KH[DQX��

2EVDK�MHGQRWOLY¬FK�OgWHN�Y�SURFHQWHFK�VH�Y\SR³mWg�PHWRGRX�YQLWÎQm�QRUPDOL]DFH��2EVDK�OgWHN
Y�SURFHQWHFK�VH�SRK\EXMH�Y�UR]PH]m�

OLPRQHQ ������D©������
FLQHRO ������D©�������
PHQWKRQ �������D©�������
PHQWKRIXUDQ ������D©������
LVRPHQWKRQ ������D©�������
PHQWK\ODFHWDW ������D©�������
PHQWKRO �������D©�������
SXOHJRQ QHMY¬§H������
NDUYRQ QHMY¬§H������

3RPÀU�REVDKX�FLQHROX�N�REVDKX�OLPRQHQX�MH�YÀW§m�QH©���

8FKRYgYgQm

9H�]FHOD�QDSOQÀQ¬FK�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�D�WHSOHP�
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2EU�����9]RURY¬�FKURPDWRJUDP�VLOLFH�PgW\�SHSUQk
9]RU�FKURPDWRJUDPX�MH�XYHGHQ�SUR�LQIRUPDFL�D�MDNR�QgYRG�SÏL�DSOLNDFL�DQDO\WLFNk�PHWRG\�

1HWYRÏm�VRX´gVW�SR©DGDYN×�´OgQNX�

���OLPRQHQ ���PHQWKRIXUDQ ���PHQWKRO
���FLQHRO� ���LVRPHQWKRQ� ���SXOHJRQ
���PHQWKRQ ���PHQWK\ODFHWDW��� ���NDUYRQ

0HQWKDH�SLSHULWDH�IROLXP
/LVW�PgW\�SHSUQk
6\QRQ\PXP��)ROLXP�PHQWKDH�SLSHULWDH

-H�WR�FHO¬�QHER�ÎH]DQ¬�XVX§HQ¬�OLVW�GUXKX�0HQWKD�[�SLSHULWD�/��1HÎH]DQg�GURJD�REVDKXMH�QHMPk�
QÀ����PO�VLOLFH�Y�NLORJUDPX�GURJ\��ÍH]DQg�GURJD�REVDKXMH�QHMPkQÀ���PO�VLOLFH�Y�NLORJUDPX�GURJ\�

9ODVWQRVWL

'URJD�Pg�FKDUDNWHULVWLFN¬�D�SURQLNDY¬�SDFK�D�DURPDWLFNRX�FKXÔ�
/LVW�MH�]HOHQ¬�D©�KQÀGR]HOHQ¬��X�QÀNWHU¬FK�RGUÖG�V�KQÀGRILDORYRX�©LOQDWLQRX��ÍDSmN\�MVRX�]HOHQk

D©�KQÀGRILDORYk�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� /LVW�FHO¬��UR]OgPDQ¬�QHER�ÎH]DQ¬��WHQN¬��NÎHKN¬��&HO¬�OLVW�MH���FP�D©���FP�GORXK¬�D���FP�D©
��FP�§LURN¬��³DVWR�VYUD§WÀO¬��²HSHO�YHM³LWg�QHER�NRSLQDWg��Y�KRUQm�³gVWL�]D§SL³DWÀOg��QD�Eg] L
QHVRXPÀUQg��V�RNUDMHP�RVWÎH�SLORYLW¬P��¨LOQDWLQD�]SHÎHQg��QD�VSRGQm�VWUDQÀ�Y\QLNOg��SRVWUDQQm
©LON\�VYmUDMm�V�KODYQm�©LONRX�rKHO���(��6SRGQm�VWUDQD�³HSHOH�VODEÀ�S¬ÎLWg��©Og]QDWk�FKOXS\�MVRX�SRG
OXSRX���[��SDWUQk�MDNR�VYÀWOH�©OXWk�ERG\��5¬KRYDQ¬�ÎDSmN�]SUDYLGOD�R�SUÖPÀUX�D©���PP��MH
REY\NOH�����FP�D©���FP�GORXK¬�
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0HQWKDH�SLSHULWDH�KHUED���������
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%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�KQÀGR]HOHQ¬��3R]RUXMH�VH�SRG�PLNURVNRSHP�Y� FKORUDO�
K\GUgWX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��rORPN\�OLVWX�V�SRNR©NRY¬PL
EXÈNDPL� SÎL� SOR§QkP� SRKOHGX� VH� VWÀQDPL� YOQLWÀ� ]SURK¬EDQ¬PL�� NXWLNXOD� QDG� ©LOQDWLQRX
]YUgVQÀQg��GLDF\WLFNk�SUÖGXFK\�³HWQÀM§m�QD�VSRGQm�VWUDQÀ�OLVWX��rORPN\�SRNR©N\�RNUDMH�OLVWX
V�L]RGLDPHWULFN¬PL�EXÈNDPL�VH�VWÀQDPL�SÎmP¬PL��Y¬UD]QÀ�WH³NRYDQ¬PL��NU\Fm�FKOXS\�NUgWNk�
NX©HORYLWk��MHGQREXQÀ³Qk�QHER�GYRXEXQÀ³Qk��QHER�SURWgKOk��MHGQRÎDGk�]H�WÎm�D©�RVPL�EXQÀN�VH
]YUgVQÀQRX�NXWLNXORX��¨Og]QDWk�FKOXS\�GYRMmKR�W\SX���D��MHGQREXQÀ³Qg�QRKD�V�PDORX�RNURXKORX
MHGQREXQÀ³QRX�KODYL³NRX�R�SUÖPÀUX����)P�D©����)P���E��MHGQREXQÀ³Qg�QRKD�V�SURWgKORX�RYgO�
QRX�KODYL³NRX�R�SUÖPÀUX����)P�D©����)P��VOR©HQRX�]�RVPL�SDSUV³LWÀ�XVSRÎgGDQ¬FK�EXQÀN�
rORPN\�GRU]LYHQWUgOQmKR�PH]RI\OX�V�MHGQRÎDG¬P�SDOLVgGRY¬P�SDUHQFK\PHP�D�³W\ÎÎDG¬P�D©
§HVWLÎDG¬P� KRXERY¬P� SDUHQFK\PHP�� QD©ORXWOk� NU\VWDO\� PHQWKROX� SDWUQk� SRG� NXWLNXORX
VHNUH³QmFK�EXQÀN��.U\VWDO\�§ÔDYHODQX�YgSHQDWkKR�QHMVRX�SÎmWRPQ\�

�&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5���

=NRX§HQ­�UR]WRN������J�GURJ\�VH�XSUg§NXMH�Y�³DV�SRWÎHE\�D�SURWÎHSgYg�VH�QÀNROLN�PLQXW�V���PO
GLFKORUPHWKDQX�5��SDN�VH�]ILOWUXMH��)LOWUgW�VH�RGSDÎm�GR�VXFKD�SÎL�WHSORWÀ�QHSÎHVDKXMmFm����(&�
]E\WHN�VH�UR]SXVWm�Y�����PO�WROXHQX�5�
3RURYQgYDFm�UR]WRN�����PJ�PHQWKROX�5�����)O�FLQHROX�5�����PJ�WK\PROX�5�D����)O�PHQWK\ODFHWD�
WX�5�VH�UR]SXVWm�Y�WROXHQX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ����)O�SRURYQgYDFmKR�UR]WRNX�D����)O�]NRX§HQkKR
UR]WRNX��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�HWK\ODFHWDWX�5�D�WROXHQX�5����������SR�GUg]H����FP�
9UVWYD�VH�VX§m�QD�Y]GXFKX�GR�Y\PL]HQm�SDFKX�UR]SRX§WÀGHO��3R]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH
SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�PÖ©H�E¬W�VODEÀ�]EDUYHQg�VNYUQD��NDUYRQ�
SXOHJRQ���NWHUg�VH�QDFKg]m�SRG�VNYUQRX�WK\PROX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�
9UVWYD�VH�SRVWÎmNg�DQLVDOGHK\GHP�56��]DKÎmYg�VH���PLQ�D©����PLQ�SÎL�����(&�D©�����(&�D�SÎL�WRP
VH�SR]RUXMH�Y�GHQQmP�VYÀWOH��1D�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�MVRX�Y�SRÎDGm�SRGOH
Y]HVWXSQk�KRGQRW\�5 �VNYUQ\��Y�GROQm�WÎHWLQÀ�WPDYRPRGUg�D©�ILDORYg��PHQWKRO���ILDORYR�PRGUg)

D©�KQÀGg��FLQHRO���UÖ©RYg��WK\PRO���PRGUDYÀ�ILDORYg��PHQWK\ODFHWDW���1D�FKURPDWRJUDPX�]NRX�
§HQkKR�UR]WRNX�MVRX�VNYUQ\�PHQWKROX��YHOPL�LQWHQ]LYQm��D�FLQHROX��VODEÀ�]EDUYHQg��RGSRYmGDMmFm
SRORKRX�D�]EDUYHQmP�VNYUQgP�WÀFKWR�OgWHN�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��Y�SROR]H
Y\PH]HQk�VNYUQDPL�FLQHROX�D�WK\PROX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�PRKRX�E¬W
VNYUQ\��VYÀWOH�UÖ©RYg��NDUYRQ���PRGUR§HGg��SXOHJRQ���§HGR]HOHQg��LVRPHQWKRQ���9H�VWÎHGQm�³gVWL
MH�PRGUDYÀ�ILDORYg�VNYUQD�RGSRYmGDMmFm�SRORKRX�D�]EDUYHQmP�VNYUQÀ�PHQWK\ODFHWDWX��EH]SUR�
VWÎHGQÀ�SRG�Qm�MH�]HOHQRPRGUg�VNYUQD��PHQWKRQ���Y�EOm]NRVWL�³HOD�FKURPDWRJUDPX�MH�LQWHQ]LYQm
³HUYHQRILDORYg� VNYUQD� �XKORYRGmN\��� QD� FKURPDWRJUDPX�PRKRX� E¬W� GDO§m�� PkQÀ� LQWHQ]LYQm
VNYUQ\�

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������6WDQRYm�VH�V����J�GURJ\�
-LQk�³gVWL�PDWH³Qk�URVWOLQ\��1HMY¬§H�����VWRQNÖ��SUÖPÀU�VWRQNX�MH�QHMY¬§H�����PP�
&L]m�RUJDQLFNk�SÎmPÀVL��1HMY¬§H������1HMY¬§H�����OLVWÖ�Y\ND]XMmFmFK�VWRS\�SR�QDSDGHQm�3XFFLQLD
PHQWKDH�
9RGD��VWDQRYHQm�GHVWLODFm�����������1HMY¬§H���������VWDQRYm�VH�V������J�GURJ\�
&HONRY¬�SRSHO�����������1HMY¬§H��������
3RSHO�QHUR]SXVWQ¬�Y�N\VHOLQÀ�FKORURYRGmNRYk����������1HMY¬§H�������
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6WDQRYHQm�REVDKX

3URYHGH�VH�6WDQRYHQm�VLOLF�Y�URVWOLQQ¬FK�GURJgFK�����������3RX©LMH�VH������J�UR]GUFHQk�GURJ\�
EDÈND�QD�����PO������PO�YRG\�5� MDNR�GHVWLOD³Qm� WHNXWLQ\�D������PO�[\OHQX�5�Y�GÀOHQk� WUXELFL�
'HVWLOXMH�VH���K�U\FKORVWm���PO�PLQ�D©���PO�PLQ��

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�

0HQWKDH�SLSHULWDH�KHUED 1
1DÔ�PgW\�SHSUQk
6\QRQ\PXP��+HUED�PHQWKDH�SLSHULWDH

-H�WR�XVX§HQg�NYHWRXFm�QDÔ�GUXKX�0HQWKD�[�SLSHULWD�/��2EVDKXMH�QHMPkQÀ�����PO�VLOLFH�Y�NLORJUD�
PX�GURJ\�

9ODVWQRVWL

'URJD�FKDUDNWHULVWLFNkKR�SDFKX�SR�PHQWKROX��DURPDWLFNk�FKXWL�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$��%�D�&�

=NRX§N\�WRWR©QRVWL

$� 6WRQHN� SÎmP¬�� Y� KRUQm� SRORYLQÀ� YÀWYHQ¬�� O\V¬� QHER� UR]WURX§HQÀ� FKOXSDW¬�� WXSÀ� ³W\ÎKUDQQ¬�
QDKQÀGOH�]HOHQ¬��³DVWR�ILDORYÀ�QDEÀKO¬��/LVW\�ÎDSmNDWk��ÎDSmN�D©����PP�GORXK¬���NRSLQDWk��YHM³LWÀ
NRSLQDWk� D©� YHM³LWk�� RVWÎH� §SL³DWk�� QD� Eg]L� ]r©HQk�QHER�XÔDWk�� QD� RNUDML� RVWÎH� SLORYLWk�� -VRX
NÎHKNk��UR]WURX§HQÀ�FKOXSDWk�D©�WkPÀÎ�O\Vk��SRX]H�QD�©LONgFK�QD�VSRGQm�VWUDQÀ�OLVWX�NU\Fm�FKOXS\�
³DVWR�ILDORYÀ�QDEÀKOk��V�©LOQDWLQRX�QD�VSRGQm�VWUDQÀ�PmUQÀ�Y\QLNORX��.YÀW\�YH�YUFKRORY¬FK�
KXVW¬FK�� YHM³LW¬FK� D©� NX©HORYLW¬FK� OLFKRNODVHFK�� 6WRSN\� NYÀWQm� NUgWNk� V� ³HWQ¬PL� GUREQ¬PL
SDSLODPL��/LVWHQ\�PDOk��³gUNRYLWk��.DOLFK�r]FH�WUXENRYLW¬��X§W\�r]FH�WURMrKHOQmNRYLWk��ÎmGFH��DOH
GORX]H�FKOXSDWk��7UXEND�NDOLFKD�WÎLQgFWL©LOQg��Y�rVWm�O\Vg��YQÀ�©Og]QDWg�V�GUREQ¬PL�SDSLODPL�
.RUXQD�VYÀWOH�UÖ©RYg�D©�VYÀWOH�ILDORYg��VODEÀ�VRXPÀUQg��GYRXS\VNg��VH�³W\ÎPL�VNRUR�VWHMQ¬PL
FmS\��KRUQm�FmS�YÀW§m��³DVWR�Y\NURMHQ¬��3UD§QmN\�]SUDYLGOD�]DNUQÀOk�

%� 3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\GUgWX�56��3RNR©ND�VWRQNX�]�EXQÀN�PQRKRKUDQQ¬FK�
QD�YQÀM§m�VWUDQÀ�]WOXVWO¬FK�V�EUDGDY³LWRX�NXWLNXORX��+\SRGHUPLV�NROHQFK\PDWLFNg��Y�KUDQgFK
VWRQNX�PQRKRÎDGg��3DUHQFK\PDWLFNk�EXÈN\�SULPgUQm�NÖU\�REVDKXMm�]HMPkQD�X�PODG§mFK�VWRQNÖ
FKORURI\O�� .RODWHUgOQm� FkYQm� VYD]N\� XVSRÎgGgQ\� Y� X]DYÎHQkP� NUXKX�� &kY\� WH³NRYDQÀ� D
§URXERYLWÀ�]WOXVWOk��'ÎHÈRYk�SDSUVN\�MHGQRÎDGk��9�SDUHQFK\PX�GÎHQÀ�GUREQk�NU\VWDON\�§ÔDYHOD�
QX�YgSHQDWkKR�

3RNR©ND�OLVWX�QD�RERX�VWUDQgFK�]�EXQÀN�VH�VWÀQDPL�YOQLWÀ�]SURK¬EDQ¬PL��'LDF\WLFNk�SUÖGX�
FK\���������³HWQÀM§m�QD�VSRGQm�VWUDQÀ�OLVWX��.U\Fm�FKOXS\�NUgWNk��§LURFH�NX©HORYLWk��MHGQREXQÀ³Qk
D©�GYRXEXQÀ³Qk��QD�SRYUFKX�EUDGDY³LWk��MHGQRÎDGk�WÎmEXQÀ³Qk�D©�RVPLEXQÀ³Qk�NU\Fm�FKOXS\�D©
����)P�GORXKk�V�MHPQÀ�EUDGDY³LWRX�QHER�U¬KRYDQRX�NXWLNXORX��©Og]QDWk�FKOXS\�V�MHGQREXQÀ³�
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QRX�D©�GYRXEXQÀ³QRX�QRKRX�D�MHGQREXQÀ³QRX�KODYL³NRX�MVRX�D©����)P�GORXKk��©Og]QDWk�FKOXS\
�W\S�/DPLDFHDH��V�KODYL³NRX�R�SUÖPÀUX����)P�D©����)P��VOR©HQRX�]�RVPL�EXQÀN��/LVW�ELIDFLgOQm�
3DOLVgGRY¬�SDUHQFK\P�MHGQRÎDG¬��KRXERY¬�SDUHQFK\P�³W\ÎÎDG¬�D©�§HVWLÎDG¬��§ÔDYHODQ�YgSH�
QDW¬�FK\Em�

&� 3Ug§NRYDQg� GURJD�� =HOHQ¬� D©� KQÀGR]HOHQ¬� SUg§HN��'URJD� MH� FKDUDNWHULVWLFNg� WÀPLWR� ]QDN\�
rORPN\� SRNR©N\� D� ]WOXVWOk� K\SRGHUPLV� VWRQNX�� SDUHQFK\PDWLFNk� EXÈN\� SULPgUQm� GÎHQÀ
V�GUREQ¬PL�NU\VWDO\� §ÔDYHODQX�YgSHQDWkKR��rORPN\�SRNR©N\� OLVWX� V�GLDF\WLFN¬PL�SUÖGXFK\
��������� NU\Fm� FKOXS\�NX©HORYLWk�� V� EUDGDY³LWRX�NXWLNXORX�� MHGQRÎDGk�PQRKREXQÀ³Qk� FKOXS\
V�NXWLNXORX�MHPQÀ�EUDGDY³LWRX�QHER�U¬KRYDQRX��QHER�MHMLFK�rORPN\��©Og]QDWk�FKOXS\�V�MHGQR�
EXQÀ³QRX�D©��GYRXEXQÀ³QRX�QRKRX�D�RYgOQRX�KODYL³NRX�D�©Og]QDWk�FKOXS\��W\S�/DPLDFHDH��

�'� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5���

=NRX§HQ­�UR]WRN������J�GURJ\�VH�XSUg§NXMH�������Y�³DV�SRWÎHE\�D�SURWÎHSgYg�VH�QÀNROLN�PLQXW�V
��PO�GLFKORUPHWKDQX�5��SDN�VH�]ILOWUXMH��)LOWUgW�VH�RGSDÎm�GR�VXFKD�SÎL� WHSORWÀ�QHSÎHVDKXMmFm
���(&��]E\WHN�VH�UR]SXVWm�Y�����PO�WROXHQX�5�
3RURYQgYDFm�UR]WRN�����PJ�PHWKDQROX�5�����)O�FLQHROX�5�����PJ�WK\PROX�5�D����)O�PHQWK\O�
DFHWDWX�5�VH�UR]SXVWm�Y�WROXHQX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP�����)O�SRURYQgYDFmKR� UR]WRNX
D� ���)O� ]NRX§HQkKR� UR]WRNX��9\YmMm� VH� VPÀVm� REMHPRY¬FK� GmOÖ� HWK\ODFHWDWX�5� D� WROXHQX�5
���������SR�GUg]H����FP��9UVWYD�VH�VX§m�GR�Y\PL]HQm�SDFKX�UR]SRX§WÀGHO��3R]RUXMH�VH�Y�XOWUDILD�
ORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�PÖ©H�E¬W�VODEÀ�]EDUYHQg
VNYUQD�RGSRYmGDMmFm�SRORKRX�PmVWX�SRG�VNYUQRX�WK\PROX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]�
WRNX��9UVWYD�VH�SRVWÎmNg�DQLVDOGHK\GHP�56�D�]DKÎmYg�VH���PLQ�D©����PLQ�SÎL�����(&�D©�����(&�
1D�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�MVRX�VNYUQ\�Y�SRÎDGm�Y]HVWXSQk�KRGQRW\�5 ��Y�GROQm)

WÎHWLQÀ�WPDYRPRGUg��PHQWKRO���ILDORYR�PRGUg�D©�KQÀGg��FLQHRO���UÖ©RYg��WK\PRO���PRGURILDORYg
�PHWK\ODFHWDW���1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MVRX�VNYUQ\�PHQWKROX��YHOPL�LQWHQ]LYQm�
D�FLQHROX��VODEÀ�]EDUYHQg��RGSRYmGDMmFm�SRORKRX�D�]EDUYHQmP�VNYUQgP�QD�FKURPDWRJUDPX�SRURY�
QgYDFmKR�UR]WRNX��9�SROR]H�Y\PH]HQk�VNYUQDPL�FLQHROX�D�WK\PROX�QD�FKURPDWRJUDPX�SRURYQg�
YDFmKR�UR]WRNX�PRKRX�E¬W�VNYUQ\��VYÀWOH�UÖ©RYg��NDUYRQ���PRGUR§HGg��SXOHJRQ���§HGR]HOHQg
�LVRPHQWKRQ���9H�VWÎHGQm�³gVWL�MH�VNYUQD�RGSRYmGDMmFm�SRORKRX�D�]EDUYHQmP�VNYUQÀ�PHQWK\ODFHWD�
WX��EH]SURVWÎHGQÀ�SRG�Qm�MH�]HOHQRPRGUg�VNYUQD��PHQWKRQ���Y�EOm]NRVWL�³HOD�FKURPDWRJUDPX�MH
Y¬UD]Qg�³HUYHQRILDORYg�VNYUQD��XKORYRGmN\���QD�FKURPDWRJUDPX�PRKRX�E¬W�GDO§m�PkQÀ�LQWHQ]LY�
Qm�VNYUQ\�

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H��������1HMY¬§H�����GURJ\�Y\ND]XMmFm�VWRS\�SR�QDSDGHQm�3XFFLQLD
PHQWKDH�D�QHMY¬§H�����VWRQNÖ�VLOQÀM§mFK���PP�

=WUgWD�VX§HQmP� ����������1HMY¬§H���������������J�GURJ\�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©
����(&�

&HONRY¬�SRSHO�����������1HMY¬§H��������

3RSHO�QHUR]SXVWQ¬�Y�N\VHOLQÀ�FKORURYRGmNRYk����������1HMY¬§H�������
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������0HQWKROXP�UDFHPLFXP

6WUDQD�����

6WDQRYHQm�REVDKX

3URYHGH�VH�6WDQRYHQm�VLOLF�Y�URVWOLQQ¬FK�GURJgFK����������������J�UR]GUFHQk�GURJ\�VH�GHVWLOXMH
��K�U\FKORVWm���PO�PLQ�D©���PO�PLQ�Y����PO�EDÈFH�VH�����PO�YRG\�5��GR�GÀOHQk�WUXELFH�VH�SÎLGg�����
PO�[\OHQX�5�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�

0HQWKROXP�UDFHPLFXP
5DFHPLFN¬�PHQWKRO

& + 2 0 ������� &$6������������� �� U

-H�WR�VPÀV�VWHMQ¬FK�GmOÖ���5��5��6����S�PHQWKDQROX�D���6��6��5����S�PHQWKDQROX�

9ODVWQRVWL

6\SN¬�QHER�YH�VKOXFmFK�NU\VWDOLFN¬�SUg§HN�QHER�KUDQRORYLWk��SRSÎ��MHKOLFRYLWk�EH]EDUYk�OHVNOk
NU\VWDO\��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��YHOPL�VQDGQR�UR]SXVWQ¬�Y�OLKX������Y�HWKHUX�D�Y�HWKHUX
SHWUROHMRYkP��VQDGQR�UR]SXVWQ¬�Y�PDVWQ¬FK�ROHMmFK�D�Y�WHNXWkP�SDUDILQX��YHOPL�WÀ©FH�UR]SXVWQ¬
Y�JO\FHUROX�

7DMH�SÎL�DVL����(&�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%�D�'��YL]�2EHFQk�]gVDG\�������

$� =NRX§ND�2SWLFNg�RWg³LYRVW��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO�
3RURYQgYDFm�UR]WRN�����PJ�PHQWKROX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
HWK\ODFHWDWX�5�D�WROXHQX�5����������SR�GUg]H����FP��6X§m�VH�QD�Y]GXFKX�GR�Y\PL]HQm�SDFKX
UR]SRX§WÀGHO��SRVWÎmNg�VH�DQLVDOGHK\GHP�56�D���PLQ�D©����PLQ�VH�]DKÎmYg�SÎL�����(&�D©�����(&�



²gVWND�� 6EmUND�]gNRQÖ�³����������

0HQWKROXP�UDFHPLFXP���������

6WUDQD�����

+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�VKRGXMH�SRORKRX��EDUYRX�D�YHOLNRVW m
V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
SmN� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �E�� MH� UHWHQ³QmP� ³DVHP� D� SÎLEOL©Q¬PL� UR]PÀU\
VKRGQ¬�V�KODYQmP�SmNHP�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��

'� �����J�VH�UR]SXVWm�Y�����PO�S\ULGLQX�EH]YRGkKR�5��SÎLGDMm�VH���PO�UR]WRNX�GLQLWUREHQ]R\OFKORUL�
GX�5������J�O��Y�S\ULGLQX�EH]YRGkP�5�D����PLQ�VH�]DKÎmYg�QD�YRGQm�Og]QL��3R�PDO¬FK�GgYNgFK
D�]D�VWgOkKR�PmFKgQm�VH�SÎLGg�����PO�YRG\�5�D�VPÀV�VH�QHFKg����PLQ�YH�YRGÀ�V�OHGHP��Y]QLNQH
VUD©HQLQD�� 6XSHUQDWDQWQm� WHNXWLQD� VH� VOLMH�� VUD©HQLQD� VH� SURP\MH� GYDNUgW� ��PO� OHGRYk� YRG\�
UHNU\VWDOL]XMH�VH�]����PO�DFHWRQX�5��SURP\MH�VH�OHGRY¬P�DFHWRQHP�5�D�VX§m�VH����PLQ�SÎL����(&
SÎL�WODNX�QHSÎHVDKXMmFmP�����N3D��.U\VWDO\�WDMm����������SÎL�����(&�D©�����(&�

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�Y����PO�OLKX�����5�D�]ÎHGm�VH�MmP�QD������PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��
.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\������J�VH�UR]SXVWm�Y�OLKX�����5��]ÎHGm�VH�MmP�QD����PO�D�SÎLGg
VH�����PO�IHQROIWDOHLQX�56��UR]WRN�MH�EH]EDUY¬��.H�]PÀQÀ�]EDUYHQm�LQGLNgWRUX�VH�VSRWÎHEXMH�QHMY¬§H
����PO�K\GUR[LGX�VRGQkKR������PRO�O�96�
2SWLFNg�RWg³LYRVW��������������(�D©�����(��PÀÎm�VH�UR]WRN�6�
3ÎmEX]Qk�OgWN\��6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD������PO�
=NRX§HQ­�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�]NRX§HQk�OgWN\�D������PJ�LVRPHQWKROX�5�VH�UR]SXVWm�Y�GLFKORU�
PHWKDQX�5�D�]ÎHGm�VH�MmP�QD�������PO�
3RURYQgYDFm�UR]WRN��E��������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD�������PO�
3RURYQgYDFm�UR]WRN��F��������PJ�PHQWKROX�&5/�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD
������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�SUR�FKURPDWRJUD�
ILL�5�LPSUHJQRYDQRX������PDNURJROX������5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�V�SUÖWRNRYRX�U\FKORVWm����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�MH�����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX�MH�����(&�D�WHSORWD�GHWHNWRUX�MH�����(&�
1DVWÎmNQH�VH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�]D]QDPHQgYDMm�VH�FKURPDWRJUDP\�SR�GREX

RGSRYmGDMmFm�GYRMQgVRENX�UHWHQ³QmKR�³DVX�SmNX�PHQWKROX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]�
WRNX��D��VRX³HW�SORFK�SmNÖ��NURPÀ�KODYQmKR��QHQm�YÀW§m�QH©�����SORFK\�KODYQmKR�SmNX��1HSÎLKOm©m�VH
N�SmNX�UR]SRX§WÀGOD�D�N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m�QH©��������SORFK\�KODYQmKR�SmNX��=NRX§NX
O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��UR]OL§HQm�PH]L�SmN\�PHQWKROX
D�LVRPHQWKROX�MH�QHMPkQÀ�����D�SRPÀU�VLJQgOX�KODYQmKR�SmNX�N�§XPX�QHQm�PHQ§m�QH©���
=E\WHN�SR�RGSDÎHQm�������J�]NRX§HQk�OgWN\�VH�RGSDÎm�QD�YRGQm�Og]QL�D�]DKÎmYg�VH���K�Y�VX§gUQÀ�SÎL
����(&�D©�����(&��=E\WHN�Yg©m�QHMY¬§H�����PJ����������

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��Y�FKODGX�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������v�0HSUREDPDWXP

6WUDQD�����

v�0HSUREDPDWXP
0HSUREDPgW

& + 1 2 0 ������� &$6��������� �� � � U

-H� WR� ��PHWK\O���SURS\O�����SURSDQGL\OGLNDUEDPDW�� 3R³mWgQR� QD� Y\VX§HQRX� OgWNX�� REVDKXMH
�������D©���������VORX³HQLQ\�& + 1 2 �� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�DPRUIQm�QHER�NU\VWDOLFN¬�SUg§HN��-H�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ�D�Y�HWKHUX�
VQDGQR�UR]SXVWQ¬�Y�OLKX�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�PHSUREDPg�

WX�&5/�

&� .�����J�VH�SÎLGg���PO�DFHWDQK\GULGX�5�D������PO�N\VHOLQ\�VmURYk�5��SURPmFKg�VH�D�QHFKg�VH
���PLQ�VWgW�]D�RE³DVQkKR�SURWÎHSgQm��3DN�VH�UR]WRN�SR�NDSNgFK�SÎLGg�N����PO�YRG\�5��SURPmFKg
VH�D�QHFKg�VWgW��7ÎHQmP�VWÀQ�]NXPDYN\�VNOHQÀQRX�W\³LQNRX�VH�Y\YROg�WYRUED�VUD©HQLQ\��NWHUg�SR
]ILOWURYgQm��SURP\Wm�D�Y\VX§HQm�SÎL����(&�WDMH����������SÎL�����(&�D©�����(&�

'� ����J�VH�UR]SXVWm�Y����PO�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�����PRO�O�56�D�YDÎm�VH����PLQ�SRG�]SÀWQ¬P
FKODGL³HP�

3ÎLGg�VH�����PO�N\VHOLQ\�RFWRYk�OHGRYk�5�D���PO�UR]WRNX�GXVL´QDQX�NREDOWQDWkKR�5�����J�O�
Y�HWKDQROX�5��Y]QLNg�WHPQÀ�PRGUk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�YH����PO�HWKDQROX�5��5R]WRN�MH�³LU¬���������D�EH]EDUY¬��������
0HWRGD�,,��

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�OLKHP�����5�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�RERX�UR]WRNÖ�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�S\ULGL�
QX�5��DFHWRQX�5�D�KH[DQX�5����������������SR�GUg]H����FP��9UVWYD�VH�VX§m����PLQ�SÎL�����(&�D�SR
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�0HS\UDPLQL�K\GURJHQRPDOHDV���������

6WUDQD�����

RFKOD]HQm�VH�SRVWÎmNg�UR]WRNHP�YDQLOLQX�5�������J��YH�Y\FKOD]HQk�VPÀVL����PO�OLKX�����5�D����PO
N\VHOLQ\�VmURYk�5��3DN�VH�]DKÎmYg����PLQ�SÎL�����(&�D©�����(&��1D�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX� ©gGQg� VNYUQD�� NURPÀ� KODYQm� VNYUQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX���������

7À©Nk�NRY\��������������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�DFHWRQX�5�����������D
]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�����PO�WRKRWR�UR]WRNX�Y\KRYXMH�OLPLWQm�]NRX§FH�%�QD�WÀ©Nk�NRY\
���� )J�J��� 3RURYQgYDFm� UR]WRN� ��� )J� 3E�PO�� VH� SÎLSUDYm� ]ÎHGÀQmP� ]gNODGQmKR� UR]WRNX� RORYD
�����)J�3E�PO��VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5�D�DFHWRQX�5�����������

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�YH�YDNXX�SÎL����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

�������J�VH�UR]SXVWm�Y����PO�UR]WRNX�N\VHOLQ\�VmURYk�5������9�9��D���K�VH�YDÎm�SRG�]SÀWQ¬P
FKODGL³HP��3R�Y\FKODGQXWm�VH�REVDK�EDÈN\�RSDWUQÀ�]ÎHGm����PO�YRG\�5��]QRYX�VH�RFKODGm�D�SÎHYHGH
VH�GR�SÎmVWURMH�QD�GHVWLODFL�V�YRGQm�SgURX��3ÎLGg�VH����PO�K\GUR[LGX�VRGQkKR�NRQFHQWURYDQkKR�56
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&� ������J�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD�������PO������PO
WRKRWR� UR]WRNX� VH� ]ÎHGm� N\VHOLQRX� FKORURYRGmNRYRX� ����� PRO�O� 56� QD� ������ PO�� 0ÀÎm� VH
DEVRUEDQFH����������SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�GYÀ�DEVRUS³Qm�PD[LPD��SÎL�����QP
D�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�SÎL�����QP�MH�����D©�����D�Y�PD[LPX�SÎL�����QP
MH�����D©�����

'� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �E�� MH� VKRGQg� SRORKRX� D� YHOLNRVWm� V� KODYQm
VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��

(� ����J�VH�UR]HWÎH�V���PO�YRG\�5�D���PO�K\GUR[LGX�VRGQkKR�NRQFHQWURYDQkKR�56�D�Y\WÎHSH�VH�WÎLNUgW
��PO�HWKHUX�5��.�����PO� YRGQk� YUVWY\� VH� SÎLGDMm� ��PO� N\VHOLQ\� VmURYk�5� REVDKXMmFm� ���PJ
UHVRUFLQROX�5�D�VPÀV�VH����PLQ�]DKÎmYg�QD�YRGQm�Og]QL��QHY]QLNQH�©gGQk�]EDUYHQm��.H�]E\WNX
YRGQk�YUVWY\�VH�SÎLGg���PO�EURPRYk�YRG\�56�����PLQ�VH�]DKÎmYg�QD�YRGQm�Og]QL��SDN�VH�]DKÎHMH
N�YDUX�D�RFKODGm�VH��.�����PO�WRKRWR�UR]WRNX�VH�SÎLGDMm���PO�N\VHOLQ\�VmURYk�5�REVDKXMmFm����PJ
UHVRUFLQROX�5�D����PLQ�VH�]DKÎmYg�QD�YRGQm�Og]QL��Y]QLNg�ILDORYÀ�UÖ©RYk�]EDUYHQm�
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5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO��
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R[LGX�XKOL´LWkKR�5�QD����PO�
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SÎHG�SRX©LWmP��
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�FKORURIRUPHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D�������J�PHS\UDPLQLXPK\GURJHQPDOHLQDWX�&5/�VH�UR]SXVWm�Y�FKORURIRUPX�5
D�]ÎHGm�VH�MmP�QD����PO��3ÎLSUDYm�VH�WÀVQÀ�SÎHG�SRX©LWmP��
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�FKORURIRUPHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��F�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�FKORURIRUPHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��G���.���PO�SRURYQgYDFmKR�UR]WRNX��F��VH�SÎLGDMm���PO�FKORURIRUPX�5�
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1D�YUVWYX� VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
GLHWK\ODPLQX�5�D�HWK\ODFHWDWX�5�����������SR�GUg]H����FP��9UVWYD�VH�Y\VX§m�QD�Y]GXFKX�D�SR]RUXMH
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SRURYQgYDFmKR�UR]WRNX��F�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�5 �KODYQmFK�VNYUQ�QD�FKURPDWR�)

JUDPX�]NRX§HQkKR�UR]WRNX��D��D�SRURYQgYDFmKR�UR]WRNX��D��QHQm�PHQ§m�QH©�����D�VNYUQD�QD�FKURPD�
WRJUDPX�SRURYQgYDFmKR�UR]WRNX��G��MH�]ÎHWHOQÀ�YLGLWHOQg��6NYUQD�QD�VWDUWX��N\VHOLQD�PDOHLQRYg��VH
QHEHUH�Y�rYDKX�

&KORULG\� �������������PO� UR]WRNX�6�VH�]ÎHGm� YRGRX�5�QD����PO��7HQWR� UR]WRN�Y\KRYXMH� OLPLWQm
]NRX§FH�QD�FKORULG\������)J�J��

7À©Nk� NRY\� ��������� ���� J� Y\KRYXMH� OLPLWQm� ]NRX§FH� '� QD� WÀ©Nk� NRY\� ���� )J�J��� .� SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�VH�VX§m�Y�VX§gUQÀ�SÎL����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�VH�]E\WNHP�]H�]NRX§N\�=WUgWD�VX§HQmP�

6WDQRYHQm�REVDKX

������ J� VH� UR]SXVWm� YH� ��� PO� N\VHOLQ\� RFWRYk� EH]YRGk� 5� D� WLWUXMH� VH� N\VHOLQRX� FKORULVWRX
����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������
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QD�����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX�����PRO�O�56�QD�����PO��0ÀÎm
VH�DEVRUEDQFH� ��������� WRKRWR�UR]WRNX�SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�SRX]H�MHGQR
DEVRUS³Qm�PD[LPXP�SÎL�����QP�

%� $VL����PJ�VH�UR]SXVWm�YH����PO�OLKX�����5�]DKÎgWkKR�QD����(&�D�SÎLGg�VH���PO�QDV\FHQkKR
UR]WRNX�RFWDQX�UWXÕQDWkKR�5�Y�OLKX�����5��Y]QLNg�EmOg�VUD©HQLQD�

&� $VL����PJ�VH�UR]SXVWm�YH����PO�OLKX�����5�]DKÎgWkKR�QD����(&�D�SÎLGg�VH���PO�UR]WRNX�RFWDQX
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UXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��̈ gGQg�VNYUQD�RGSRYmGDMmFm�K\SR[DQWKLQX�QD�FKURPDWRJUD�
PX�]NRX§HQkKR�UR]WRNX�QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX
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6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y����PO�GLPHWK\OIRUPDPLGX�5�D�WLWUXMH�VH�WHWUDEXW\ODPRQLXPK\GUR[LGHP
����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������
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=gNODGQm�VHVWDYD�]NRX§HN��%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������
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OX�&5/��

&� &KURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��VH�SR]RUXMm�Y�GHQ�
QmP�VYÀWOH�D�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX��E��VH�SRORKRX��EDUYRX��IOXRUHVFHQFm�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWR�
JUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� $VL���PJ�VH�UR]SXVWm�Y���PO�N\VHOLQ\�VmURYk�5��Y]QLNg�³HUYHQk�]EDUYHQm��NWHUk�Y�XOWUDILDORYkP
VYÀWOH�SÎL�����QP�]HOHQR©OXWÀ� IOXRUHVNXMH��5R]WRN�VH�SÎLGg�N����PO� YRG\�5� D�SURPmFKg�VH�
]EDUYHQm�UR]WRNX�VH�]PÀQm�QD�UÖ©RYk�D�VWgQmP�Y]QLNg�UÖ©RYg�D©�ILDORYg�VUD©HQLQD�

=NRX§N\�QD�³LVWRWX
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SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�S\ULGLQX�EH]YRGkP�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD
�����PO��

$EVRUEDQFH����������������PJ�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD������PO�������PO�WRKRWR
UR]WRNX�VH�]ÎHGm� OLKHP�����5�QD�������PO��0ÀÎm� VH�DEVRUEDQFH� WRKRWR� UR]WRNX�SÎL�����QP�D©
����QP��UR]WRN�Y\ND]XMH�GYÀ�DEVRUS³Qm�PD[LPD��SÎL�����QP�D�����QP��D�PLQLPXP�SÎL�����QP�
6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�SÎL�����QP�MH����D©����D�SÎL�����QP�MH����D©����
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=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm�VH�MmP�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�FKORURIRUPHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�PHVWUDQROX�&5/�VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�FKORURIRUPHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��F�����PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�FKORURIRUPHP�5�QD����PO�

1D�YUVWYX� VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
OLKX�����5�D�WROXHQX�5�����������SR�GUg]H����FP��9UVWYD�VH�VX§m�QD�Y]GXFKX�GR�Y\PL]HQm�SDFKX
UR]SRX§WÀGHO��3DN�VH�GHVND�]DKÎmYg����PLQ�SÎL�����(&�D�MH§WÀ�KRUNg�YUVWYD�VH�SRVWÎmNg�N\VHOLQRX
VmURYRX� Y� OLKX�56��'HVND� VH� ]QRYX�]DKÎmYg����PLQ�SÎL� ���� (&�D�SR]RUXMH� VH�Y�GHQQmP� VYÀWOH
D�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D� �
NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�
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9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO��5R]WRN�MH�³LU¬���������D
QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+¨ ���������0HWRGD�,,���
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���������v�0HWKDTXDORQXP

6WUDQD�����

.\VHOH�UHDJXMmFm�OgWN\������J�VH�SURWÎHSgYg���PLQ�V����PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ILOWUXMH
VH��.����PO�ILOWUgWX�VH�SÎLGg�����PO�IHQROIWDOHLQX�56��.H�]PÀQÀ�]EDUYHQm�LQGLNgWRUX�VH�VSRWÎHEXMH
QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR������PRO�O�96�

.\VHOLQD���DPLQREHQ]RRYg�������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�OLKX�����5

��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD������PO��]NRX§HQ¬�UR]WRN���3ÎLSUDYm�VH�SRURYQgYDFm�UR]WRN�WDNWR�
�����PJ�N\VHOLQ\���DPLQREHQ]RRYk�5�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�OLKX�����5

��� �� ��� D� ]ÎHGm� VH� VWHMQRX� VPÀVm� QD� ������PO�� �����PO� WRKRWR� UR]WRNX� VH� ]ÎHGm� VWHMQRX� VPÀVm
UR]SRX§WÀGHO�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQRX�VPÀVm�UR]SRX§WÀGHO�QD������PO
�SRURYQgYDFm�UR]WRN���

.H� ]NRX§HQkPX� UR]WRNX� D� SRURYQgYDFmPX� UR]WRNX� VH� SÎLGg� �� PO� N\VHOLQ\� FKORURYRGmNRYk
]ÏHGÁQk�56�D���PLQ�VH�FKODGm�YH�YRGÀ�V�OHGHP��3ÎLGg�VH�����PO�GXVLWDQX�VRGQkKR�56��]QRYX�VH���PLQ
FKODGm� YH�YRGÀ� V� OHGHP��SÎLGg� VH�����PO� ³HUVWYÀ�SÎLSUDYHQkKR� UR]WRNX� N\VHOLQ\�DPLGRVmURYk�5
����J�O��D�SURWÎHSgYg�VH��GRNXG�VH�UR]WRN�QHRGEDUYm��3RWRP�VH�SÎLGg�����PO�³HUVWYÀ�SÎLSUDYHQkKR
UR]WRNX�QDIW\OHWK\OHQGLDPRQLXPGLFKORULGX�5����J�O��D�QHFKg�VH�VWgW���K����PLQ��+RGQRWm�VH�]EDUYHQm
UR]WRNÖ�SRVWXSHP�XYHGHQ¬P�YH�VWDWL���������0HWRGD�,,���=NRX§HQ¬�UR]WRN�QHQm�]DEDUYHQ�LQWHQ]LYQÀML
QH©�SRURYQgYDFm�UR]WRN�����)J�J��

R�7ROXLGLQ�������J�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD������PO��]NRX§HQ¬�UR]WRN���3ÎLSUDYm�VH
SRURYQgYDFm� UR]WRN� WDNWR�� ���PJ� ³HUVWYÀ� SÎHGHVWLORYDQkKR� R�WROXLGLQX�5� VH� UR]SXVWm� Y� ����PO
DFHWRQX�5�D�]ÎHGm�VH�N\VHOLQRX�FKORURYRGmNRYRX�]ÏHGÁQRX�56�QD�������PO�������PO�WRKRWR�UR]WRNX
VH� ]ÎHGm� N\VHOLQRX� FKORURYRGmNRYRX� ]ÏHGÁQRX�56� QD� ������PO�� ����PO� WRKRWR� UR]WRNX� VH� ]ÎHGm
DFHWRQHP�5�QD������PO��SRURYQgYDFm�UR]WRN��

.H�]NRX§HQkPX�UR]WRNX�D�SRURYQgYDFmPX�UR]WRNX�VH�SÎLGg���PO�YRG\�5�D�FKODGm�VH���PLQ�YH
YRGÀ�V�OHGHP��3ÎLGg�VH�����PO�GXVLWDQX�VRGQkKR�56��]QRYX�VH���PLQ�FKODGm�YH�YRGÀ�V�OHGHP�D�SÎLGg
VH� ���PO� ³HUVWYÀ� SÎLSUDYHQkKR� UR]WRNX� ��QDIWROX�5� ��� J�O�� Y�K\GUR[LGX� VRGQkP� ]ÏHGÁQkP�56�
+RGQRWm�VH�]EDUYHQm�UR]WRNÖ�SRVWXSHP�XYHGHQ¬P�YH�VWDWL���������0HWRGD�,,���=NRX§HQ¬�UR]WRN�QHQm
]DEDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�UR]WRN�����)J�J��

7À©Nk� NRY\� ��������� ���� J� Y\KRYXMH� OLPLWQm� ]NRX§FH� &� QD� WÀ©Nk� NRY\� ���� )J�J��� .� SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMm���PO�]gNODGQmKR �UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������ J� VH� UR]SXVWm� YH� �����PO� N\VHOLQ\� RFWRYk� EH]YRGk�5� D� WLWUXMH� VH� N\VHOLQRX� FKORULVWRX
����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2��� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
3V\FKRWURSQm�OgWND�
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-H� WR� N\VHOLQD� �6����DPLQR����PHWK\OWKLR�PgVHOQg�� 3R³mWgQR� QD� Y\VX§HQRX� OgWNX�� REVDKXMH
�������D©���������VORX³HQLQ\�& + 12 6�� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDO\��-H�GREÎH�UR]SXVWQ¬�YH�YRGÀ�
YHOPL�WÀ©FH�UR]SXVWQ¬�Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� =NRX§ND�6SHFLILFNg�RSWLFNg�RWg³LYRVW��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\

PHWKLRQLQX�&5/�
&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�/gWN\�UHDJXMmFm�V�QLQK\GULQHP��YL]�=NRX§N\�QD

³LVWRWX��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH�SRORKRX��EDUYRX�D�YHOLNRVWm
VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� $VL�����J�]NRX§HQk�OgWN\�D�����J�JO\FLQX�5�VH�UR]SXVWm�YH�����PO�K\GUR[LGX�VRGQkKR�]ÏHGÁ�
QkKR�56��SÎLGg�VH���PO�UR]WRNX�QLWURSUXVVLGX�VRGQkKR�5�����J�O��D�]DKÎmYg�VH����PLQ�SÎL����(&�
3R� RFKOD]HQm� VH� SÎLGDMm� �� PO� VPÀVL� REMHPRY¬FK� GmOÖ� N\VHOLQ\� IRVIRUH´Qk� 5� D� N\VHOLQ\
FKORURYRGmNRYk�5����������Y]QLNg�WPDYÀ�³HUYHQk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD�����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��
+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
6SHFLILFNg�RSWLFNg�RWg³LYRVW���������������(�D©������(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��PÀÎm�VH
UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP������J�YH����PO�N\VHOLQ\�FKORURYRGmNRYk�56�D�]ÎHGÀQmP�VWHMQRX
N\VHOLQRX�QD������PO�
/gWN\�UHDJXMmFm�V�QLQK\GULQHP��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\
YKRGQkKR�VLOLNDJHOX�
=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ÎHGm�VH�Mm�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD����PO�
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���������0HWKLRQLQXP

6WUDQD�����

3RURYQgYDFm�UR]WRN��D������PJ�PHWKLRQLQX�&5/�VH�UR]SXVWm�Y�UR]WRNX�N\VHOLQ\�FKORURYRGmNRYk�5
����J�O��D�]ÎHGm�VH�VWHMQ¬P�UR]WRNHP�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm�UR]WRN��F������PJ�PHWKLRQLQX�&5/�D����PJ�VHULQX�&5/�VH�UR]SXVWm�Y�UR]WRNX�N\VHOLQ\
FKORURYRGmNRYk�5�����J�O��D�]ÎHGm�VH�VWHMQ¬P�UR]WRNHP�QD����PO�

1D�YUVWYX� VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�RFWRYk�OHGRYk�5��YRG\�5�D���EXWDQROX�5����������������SR�GUg]H����FP��9UVWYD�VH�Y\VX§m
QD�Y]GXFKX��SRVWÎmNg�VH�QLQK\GULQHP�56�D�]DKÎmYg�VH����PLQ�SÎL�����(&�D©�����(&��¨gGQg�VNYUQD
QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D���NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUD�
PX�SRURYQgYDFmKR�UR]WRNX��F��MVRX�GYÀ�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�

&KORULG\��.����PO�UR]WRNX�6�VH�SÎLGg����PO�YRG\�5����PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56�D����PO
GXVL´QDQX�VWÏmEUQkKR�56��D�UR]WRN�VH�QHFKg���PLQ�VWgW�FKUgQÀQ�SÎHG�VYÀWOHP��2SDOHVFHQFH�WRKRWR
UR]WRNX�QHQm�LQWHQ]LYQÀM§m�QH©�RSDOHVFHQFH�SRURYQgYDFmKR�UR]WRNX�SÎLSUDYHQkKR�VRX³DVQÀ�VWHMQ¬P
]SÖVREHP�]D�SRX©LWm����PO�]gNODGQmKR�UR]WRNX�FKORULG×����)J�&O�PO�������)J�J���=NXPDYN\�VH
SR]RUXMm�SURWL�³HUQkPX�SR]DGm�

6mUDQ\���������������J�VH�UR]SXVWm�YH���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ÎHGm�VH�YRGRX
GHVWLORYDQRX�5�QD����PO��7HQWR�UR]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�VmUDQ\������)J�J��

$PRQLXP��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�%�QD�DPRQLXP������)J�J���3ÎLSUDYm�VH�SRURYQg�
YDFm�UR]WRN�]D�SRX©LWm�����PO�]gNODGQmKR�UR]WRNX�DPRQLD������)J�1+ �PO����

7À©Nk�NRY\��������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3ÎLSUDYm�VH�SRURYQg�
YDFm�UR]WRN�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

¨HOH]R��������������J�VH�UR]SXVWm�Y�GÀOLFm�QgOHYFH�Y����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D
Y\WÎHSgYg�VH�WÎLNUgW�SR���PLQ�Y©G\�V����PO� LVREXW\OPHWK\ONHWRQX�5���.H�VSRMHQ¬P�RUJDQLFN¬P
YUVWYgP�VH�SÎLGg����PO�YRG\�5�D�WÎHSH�VH���PLQ��9RGQg�YUVWYD�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�©HOH]R
����)J�J��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������ J� VH� UR]SXVWm� Y� �� PO� N\VHOLQ\� PUDYHQ´m� EH]YRGk� 5�� SÎLGg� VH� ��� PO� N\VHOLQ\� RFWRYk
EH]YRGk� 5� D� WLWUXMH� VH� N\VHOLQRX� FKORULVWRX� ���� PRO�O� 96� ]D� SRWHQFLRPHWULFNk� LQGLNDFH� ERGX
HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 12 6�� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
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-H� WR�N\VHOLQD� �56����DPLQR����PHWK\OWKLR�PgVHOQg��3R³mWgQR�QD�Y\VX§HQRX� OgWNX��REVDKXMH
�������D©���������VORX³HQLQ\�& + 12 6�� �� �

9ODVWQRVWL

7kPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN�QHER�PDOk�YOR³N\�� -H�PmUQÀ� UR]SXVWQ¬�YH�YRGÀ��YHOPL� WÀ©FH
UR]SXVWQ¬�Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX��5R]SRX§Wm�VH�YH�]ÎHGÀQ¬FK�N\VHOLQgFK� D
]ÎHGÀQ¬FK�UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ�

7DMH�SÎL�DVL�����(&��RNDP©LWg�PHWRGD��

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�&�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�'/�PHWKLRQL�
QX�&5/��/gWN\�VH�VX§m�SÎL�����(&�

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH�SRORKRX��EDUYRX�D�YHOLNRVWm�VKRGXMH�V�KODY�
Qm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

&� 2SWLFNg�RWg³LYRVW���������MH������(�D©������(��0ÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP������J
Y�N\VHOLQÁ�FKORURYRGmNRYk���PRO�O�56�D�]ÎHGÀQmP�VWHMQRX�N\VHOLQRX�QD������PO�

'� $VL�����J�]NRX§HQk�OgWN\�D�����J�JO\FLQX�5�VH�UR]SXVWm�YH�����PO�K\GUR[LGX�VRGQkKR�]ÏHGÁ�
QkKR�56��SÎLGg�VH���PO�UR]WRNX�QLWURSUXVVLGX�VRGQkKR�5�����J�O��D�]DKÎmYg�VH����PLQ�SÎL����(&�
3R�RFKOD]HQm�VH�SÎLGDMm���PO�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�IRVIRUH´Qk�5�D�N\VHOLQ\�FKORUR�
YRGmNRYk�5����������Y]QLNg�WPDYÀ�³HUYHQk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��
+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN��D�������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD����PO�
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6WUDQD�����

3RURYQgYFm�UR]WRN��D������PJ�'/�PHWKLRQLQX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD����PO�

1D�YUVWYX� VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
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=NRX§HQ­�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD�������PO�
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%���HWK\O���K\GUR[\EHQ]RDW��HWK\OSDUDEHQ��
&���SURS\O���K\GUR[\EHQ]RDW��SURS\OSDUDEHQ��
'���EXW\O���K\GUR[\EHQ]RDW��EXW\OSDUDEHQ��

v�0HWK\OSKHQREDUELWDOXP
0HWK\OIHQREDUELWDO

& + 1 2 0 ������� &$6����������� �� � � U

-H�WR�N\VHOLQD��56����HWK\O���PHWK\O���IHQ\OEDUELWXURYg��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH
�������D©���������VORX³HQLQ\�& + 1 2 ��� �� � �

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDO\��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]�
SXVWQ¬�Y�HWKHUX��YHOPL�WÀ©FH�UR]SXVWQ¬�Y�HWKDQROX��6�DONDOLFN¬PL�K\GUR[LG\��V�XKOL³LWDQ\�D�V�DPR�
QLDNHP�WYRÎm�YH�YRGÀ�UR]SXVWQk�VROL�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�0HWK\OSUHGQLVRORQL�DFHWDV���������

6WUDQD�����

$� 6WDQRYm�VH�WHSORWD�WgQm����������]NRX§HQk�OgWN\��6PmFKDMm�VH�VWHMQk�GmO\�]NRX§HQk�OgWN\�D�PHWK\O�
IHQREDUELWDOX�&5/�D�VWDQRYm�VH�WHSORWD�WgQm�WkWR�VPÀVL��6WDQRYHQk�WHSORW\�WgQm��NWHUk�MVRX�DVL
����(&��VH�RG�VHEH�OL§m�QHMY¬§H�R���(&�

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�PHWK\OIHQREDU�
ELWDOX�&5/�

�&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5���

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm�VH�MmP�QD�����PO�
3RURYQgYDFm�UR]WRN������J�PHWK\OIHQREDUELWDOX�&5/�VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm�VH�MmP
QD�����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VSRGQm�YUVWYRX�VPÀVL
REMHPRY¬FK�GmOÖ�DPRQLDNX�����5��OLKX�����5�D�FKORURIRUPX�5���������������SR�GUg]H����FP�
9UVWYD�VH�LKQHG�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� VH� SRORKRX� D� YHOLNRVWm� VKRGXMH� V� KODYQm� VNYUQRX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��

'� .�DVL����PJ�VH�SÎLGg�����PO�N\VHOLQ\�VmURYk�5�D�����PO�N\VHOLQ\�GXVL´Qk�5�D�VPÀV�VH�]DKÎmYg
���PLQ�QD�YRGQm�Og]QL��3R�RFKOD]HQm�YH�YRGÀ�V�OHGHP�VH�SÎLGg���PO� YRG\�5����PO�K\GUR[LGX
VRGQkKR�NRQFHQWURYDQkKR�56� D���PO�DFHWRQX�5�� SURWÎHSH� VH� D�QHFKg� VH� VWgW�� Y]QLNg� WPDYÀ
³HUYHQk�]EDUYHQm�KRUQm�YUVWY\�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�]D�PmUQkKR�]DKÎgWm�UR]SXVWm�YH�VPÀVL���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁ�
QkKR�56�D���PO�YRG\�5��5R]WRN�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�¨ ���������0HWRGD�,,���

.\VHOH�UHDJXMmFm�OgWN\������J�VH�YDÎm���PLQ�V����PO�YRG\�5��QHFKg�VH�RFKODGLW�D�]ILOWUXMH�VH��.����PO
ILOWUgWX� VH� SÎLGg� �����PO� ´HUYHQÁ�PHWK\ORYk�56�� UR]WRN� MH� RUDQ©RYÀ� ©OXW¬��.H� ]PÀQÀ� ]EDUYHQm
UR]WRNX�QD�³LVWÀ�©OXWk�VH�VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJH�
OX�*) �5����

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm�VH�MmP�QD�����PO�
3RURYQgYDFm�UR]WRN������J�IHQREDUELWDOX�&5/�VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm�VH�MmP�QD�����PO�
���PO�WRKRWR�UR]WRNX�VH�]ÎHGm�FKORURIRUPHP�5�QD�����PO�

1D� YUVWYX� VH� RGGÀOHQÀ� QDQHVH� SR� ���)O� ND©GkKR� UR]WRNX� D� Y\YmMm� VH� VSRGQm� YUVWYRX� VPÀVL
REMHPRY¬FK�GmOÖ�DPRQLDNX�����5��OLKX�����5�D�FKORURIRUPX�5���������������SR�GUg]H����FP�
9UVWYD� VH� LKQHG� SR]RUXMH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP� D� SRWRP� VH� SRVWÎmNg� ]NRXPDGOHP
GLIHQ\ONDUED]RQ�UWXÕQDW­P�5�� 3R�Y\VX§HQm� QD� Y]GXFKX� VH� YUVWYD�SRVWÎmNg� ³HUVWYÀ�SÎLSUDYHQ¬P
K\GUR[LGHP�GUDVHOQ­P�Y�OLKX�56�]ÎHGÀQ¬P�OLKHP�����SURVW­P�DOGHK\G×�5������������PLQ�VH�]DKÎmYg
SÎL�����(&�D©�����(&�D�LKQHG�VH�KRGQRWm��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�D�SR�SRVWÎLNX�GHWHN³QmP�³LQLGOHP��NURPÀ�KODYQm�VNYUQ\��QHQm
LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX���������

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�0HWK\OSUHGQLVRORQL�DFHWDV

6WUDQD�����

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y���PO�S\ULGLQX�5��SÎLGg�VH�����PO�WK\PROIWDOHLQX�56�D����PO�GXVL´QDQX
VWÏmEUQkKR�Y�S\ULGLQX�56�D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P�Y�HWKDQROX�����PRO�O�96�GR�Y]QLNX�³LVWÀ
PRGUkKR�]EDUYHQm�UR]WRNX��6RX³DVQÀ�VH�SURYHGH�VOHSg�]NRX§ND�

��PO�K\GUR[LGX�VRGQkKR�Y�HWKDQROX�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 ��� �� � �

8FKRYgYgQm

3V\FKRWURSQm�OgWND�

t�0HWK\OSUHGQLVRORQL�DFHWDV
0HWK\OSUHGQLVRORQDFHWDW

& + 2 0 ������� &$6���������� �� � U

-H�WR�����������WULK\GUR[\����PHWK\O�����SUHJQDGLHQ������GLRQ����DFHWDW���3R³mWgQR�QD�Y\VX§H�
QRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 2 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��PmUQÀ�UR]SXVWQ¬
Y�DFHWRQX�D�Y�OLKX�������WÀ©FH�UR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�PHWK\OSUHGQL�
VRORQDFHWDWX�&5/��3RNXG�VH�]mVNDQg�VSHNWUD�Y�SHYQkP�VWDYX�OL§m��UR]SXVWm�VH�RGGÀOHQÀ�]NRX§HQg
OgWND�D�UHIHUHQ³Qm�OgWND�Y�FR�QHMPHQ§mP�PQR©VWYm�DFHWRQX�5��RGSDÎm�VH�GR�VXFKD�D�VH�]E\WN\�VH
]QRYX�]D]QDPHQDMm�VSHNWUD�

�%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5���



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�0HWK\OSUHGQLVRORQL�DFHWDV���������

6WUDQD�����

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�PHWK\OSUHGQLVRORQDFHWDWX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK
GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�SUHGQLVRORQDFHWDWX�&5/�D����PJ�PHWK\OSUHGQLVRORQDFHWDWX�&5/
VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������D�]ÎHGm�VH�VWHMQRX
VPÀVm�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ���
EXWDQROX�5��WROXHQX�5�D�HWKHUX�5���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D
SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX� RGSRYmGg� SRORKRX� D� YHOLNRVWm� KODYQm� VNYUQÀ� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��D���3DN�VH�YUVWYD�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56�D����PLQ�VH�]DKÎmYg�SÎL�����(&
QHER� WDN� GORXKR�� D©� VH� REMHYm� VNYUQ\�� 3R� Y\FKODGQXWm� VH� YUVWYD� SR]RUXMH� Y� GHQQmP� VYÀWOH
D�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH
SRORKRX��]EDUYHQmP�SÎL�GHQQmP�VYÀWOH��IOXRUHVFHQFm�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�D�YHOLNRVWm
VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW�
MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��SÎL�SR]RURYgQm�Y�XOWUDILDORYkP�VYÀWOH�SÎL
����QP�MVRX�SDWUQ\�GYÀ�VNYUQ\��NWHUk�QHPXVm�E¬W�]FHOD�RGGÀOHQ\�

�&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5���

=NRX§HQ­�UR]WRN��D������PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO��7HQWR�UR]WRN�VH
URYQÀ©�SRX©LMH�N�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��E�����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKD�
QHP�5�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�UR]WRNX�]mVNDQkKR�SÎL�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��D��VH�SÎHYHGRX
GR���PO�VNOHQÀQk�]DEURX§HQk�]NXPDYN\�VH�VNOHQÀQRX�QHER�SRO\WHWUDIOXRUHWK\OHQRYRX�]gWNRX�
3ÎLGg�VH����PO�K\GURJHQXKOL´LWDQX�GUDVHOQkKR�QDV\FHQkKR�Y�PHWKDQROX�56�D�LKQHG�VH�SUREXEOg�
Yg�SURXGHP�GXVmNX�5�SR�GREX���PLQ��=NXPDYND�VH�X]DYÎH�D�]DKÎmYg�VH�YH�YRGQm�Og]QL���K�SÎL
���(&�]D�RFKUDQ\�SÎHG�VYÀWOHP�D�SDN�VH�QHFKg�Y\FKODGQRXW�
3RURYQgYDFm�UR]WRN��D������PJ�PHWK\OSUHGQLVRORQDFHWDWX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm
VH�MmP�QD���PO��7HQWR�UR]WRN�VH�URYQÀ©�SRX©LMH�N�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX��E�����PO
WRKRWR�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD����PO�
3RURYQgYDFm� UR]WRN� �E�����PO� UR]WRNX�]mVNDQkKR�SÎL� SÎmSUDYÀ�SRURYQgYDFmKR� UR]WRNX� �D�� VH
SÎHYHGRX�GR���PO�VNOHQÀQk�]gEUXVRYk�]NXPDYN\�VH�VNOHQÀQRX�QHER�SRO\WHWUDIOXRUHWK\OHQRYRX
]gWNRX��3ÎLGg�VH����PO�K\GURJHQXKOL´LWDQX�GUDVHOQkKR�QDV\FHQkKR�Y�PHWKDQROX�56�D�LKQHG�VH
SUREXEOgYg�SURXGHP�GXVmNX�5�SR�GREX���PLQ��=NXPDYND�VH�X]DYÎH�D�]DKÎmYg�VH�YH�YRGQm�Og]QL
��K�SÎL����(&�]D�RFKUDQ\�SÎHG�VYÀWOHP�D�RFKODGm�VH�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�PRELOQm�Ig]m�SÎLSUDYHQRX
VPmFKgQmP�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5�����������D�VPÀVL�REMHPRY¬FK�GmOÖ
HWKHUX�5�D�GLFKORUPHWKDQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH
VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�ND©GkP�]�FKURPDWRJUDPÖ�]NRX§HQ¬FK
UR]WRNÖ�RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SÎmVOX§Q¬FK�SRURYQgYD�
FmFK�UR]WRNÖ��3DN�VH�YUVWYD�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56�D����PLQ�VH�]DKÎmYg�SÎL�����(&
QHER�WDN�GORXKR��D©�VH�REMHYm�VNYUQ\��3R�Y\FKODGQXWm�VH�YUVWYD�SR]RUXMH�Y�GHQQmP��VYÀWOH� D
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�ND©GkP�]�FKURPDWRJUDPÖ�]NRX§HQ¬FK
UR]WRNÖ�VH�SRORKRX��]EDUYHQmP�Y�GHQQmP�VYÀWOH��IOXRUHVFHQFm�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP
D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SÎmVOX§QkKR�SRURYQgYDFmKR�UR]WRNX�
+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��D�SRURYQgYDFmKR�UR]WRNX��E��Pg�KRG�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�0HWK\OSUHGQLVRORQL�K\GURJHQRVXFFLQDV

6WUDQD�����

QRWX�5 �]ÎHWHOQÀ�QL©§m�QH©�KODYQm�VNYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��D�SRURYQgYD�)

FmKR�UR]WRNX��D��
'� .�DVL���PJ�VH�SÎLGDMm���PO�N\VHOLQ\�VmURYk�5�D�WÎHSH�VH�GR�UR]SX§WÀQm��EÀKHP���PLQ�Y]QLNQH

LQWHQ]LYQm�³HUYHQk�]EDUYHQm��3ÎL�SR]RURYgQm�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�UR]WRN�³HUYHQR�
KQÀGÀ�IOXRUHVNXMH��.�UR]WRNX�VH�SÎLGg����PO�YRG\�5�D�SURPmFKg�VH��]EDUYHQm�]PL]m�D�SÎL�SR]RUR�
YgQm�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�UR]WRN�]HOHQR©OXWÀ�IOXRUHVNXMH�

(� $VL����PJ�Y\KRYXMH�]NRX§FH�QD�DFHW\O���������

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©�����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��PÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�GLR[DQX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�
3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y���PO�WHWUDK\GURIXUDQX�5�D�]ÎHGm�VH�YRGRX�5�QD������PO�
3RURYQgYDFm�UR]WRN��D�����PJ�PHWK\OSUHGQLVRORQDFHWDWX�&5/�D���PJ�GH[DPHWKDVRQDFHWDWX�&5/
VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD
�����PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ��NWHUg�VH�SÎLSUDYm�WDNWR��Y�����PO�RGPÀUQk�EDÈFH
VH�VPmFKg�����PO�WHWUDK\GURIXUDQX�5�D�����PO�YRG\�5�D�QHFKg�VH�XVWgW��3RWRP�VH�GRSOQm�YRGRX�5
QD������PO�D�RSÀW�VH�SURPmFKg�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
3ÎL�SUÖWRNX�PRELOQm�Ig]H���PO�PLQ�VH�NRORQD�XVWDOXMH�SR�GREX�DVL����PLQ��
1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��E��D�FLWOLYRVW�V\VWkPX�VH�QDVWDYm� WDN��DE\�Y¬§ND

KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��QHE\OD�PHQ§m�QH©������FHOk�VWXSQLFH
]DSLVRYD³H�

1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��D��
3ÎL�]D]QDPHQgQm�FKURPDWRJUDPX�]D�SÎHGHSVDQ¬FK�SRGPmQHN�MVRX�UHWHQ³Qm�³DV\�OgWHN��PHWK\O�

SUHGQLVRORQDFHWDWX�DVL����PLQ�D�GH[DPHWKDVRQDFHWDWX�DVL����PLQ��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H
UR]OL§HQm� PH]L� SmN\� RGSRYmGDMmFmPL� PHWK\OSUHGQLVRORQDFHWDWX� D� GH[DPHWKDVRQDFHWDWX� MH
QHMPkQÀ������9�SÎmSDGÀ�SRWÎHE\�VH�XSUDYm�NRQFHQWUDFH�YRG\�5�Y�PRELOQm�Ig]L�

1DVWÎmNQH�VH�RGGÀOHQÀ����)O�]NRX§HQkKR�UR]WRNX�D����)O�SRURYQgYDFmKR�UR]WRNX��E���&KURPDWR�
JUDP\�VH�]D]QDPHQgYDMm�SR�GREX�RGSRYmGDMmFm����QgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX��1D�FKUR�
PDWRJUDPX�]NRX§HQkKR�UR]WRNX�VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�SROR�
YLQD�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������1HSÎLKOm©m�VH
N�SmNÖP�UR]SRX§WÀGHO�D�N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m�QH©������QgVREHN�SORFK\�KODYQmKR�SmNX
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6WDQRYHQm�REVDKX

�������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
OLKHP�����5�QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������Y�PD[LPX�SÎL�����QP�

9\SR³mWg�VH�REVDK�& + 2 �]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��NWHUg�Pg�KRGQRWX������� �� �
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t�0HWK\OSUHGQLVRORQL�K\GURJHQRVXFFLQDV���������

6WUDQD�����

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

1H³LVWRW\

$� ��������GLK\GUR�PHWK\OSUHGQLVRORQ����DFHWDW�
%� ���PHWK\OSUHGQLVRORQ�
&� ���GHK\GURPHWK\OSUHGQLVRORQ�
'� ���GHK\GUR����GHR[\PHWK\OSUHGQLVRORQ�
(� SUHGQLVRORQ�DFHWDW�
)� ���PHWK\O�����SUHJQDGLHQ���������WULRQ����\O�DFHWDW�
*� ���PHWK\OK\GUR[\NRUWLVRQ�DFHWDW�
+� ����K\GUR[\����PHWK\O������������SUHJQDWULHQ���RQ����\O�DFHWDW�

t�0HWK\OSUHGQLVRORQL�K\GURJHQRVXFFLQDV

0HWK\OSUHGQLVRORQK\GURJHQVXNFLQDW

& + 2 0 ������� &$6������������ �� � U

-H� WR� ����������WULK\GUR[\����PHWK\O�����SUHJQDGLHQ������GLRQ����K\GURJHQEXWDQGLRDW�
3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 2 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�K\JURVNRSLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ�D�Y�HWKHUX��WÀ©FH
UR]SXVWQ¬�Y�DFHWRQX�D�Y�HWKDQROX��5R]SRX§Wm�VH�YH�]ÎHGÀQ¬FK�UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�PHWK\OSUHGQL�
VRORQK\GURJHQVXNFLQDWX�&5/�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�0HWK\OSUHGQLVRORQL�K\GURJHQRVXFFLQDV

6WUDQD�����

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�IOXRUHV�
FHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�PHWK\OSUHGQLVRORQK\GURJHQVXNFLQDWX�&5/�VH�UR]SXVWm�YH�VPÀVL
REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�K\GURNRUWLVRQK\GURJHQVXNFLQDWX�&5/�VH�UR]SXVWm�Y�SRURYQgYD�
FmP�UR]WRNX��D��D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�PRELOQm�Ig]m��NWHURX�MH
VPÀV�REMHPRY¬FK�GmOÖ�N\VHOLQ\�PUDYHQ´m�5��HWKDQROX�5�D�GLFKORUPHWKDQX�5�����������������SR
GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���3DN�VH�YUVWYD�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56
D����PLQ�VH�]DKÎmYg�SÎL�����(&�QHER�WDN�GORXKR��D©�VH�REMHYm�VNYUQ\��3R�Y\FKODGQXWm�VH�YUVWYD
SR]RUXMH�Y�GHQQmP�VYÀWOH�D�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� VH�SRORKRX�� ]EDUYHQmP�SÎL�GHQQmP�VYÀWOH�� IOXRUHVFHQFm�Y�XOWUDILDORYkP
VYÀWOH� SÎL� ���� QP� D� YHOLNRVWm� VKRGXMH� V� KODYQm� VNYUQRX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX
SDWUQ\�GYÀ�VNYUQ\��NWHUk�Y§DN�QHPXVm�E¬W�]FHOD�UR]GÀOHQ\�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�IOXRUHV�
FHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN��D������PJ�VH�UR]SXVWm�]D�PmUQkKR�]DKÎgWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO�
7HQWR�UR]WRN�VH�URYQÀ©�SRX©LMH�N�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��E�����PO�WRKRWR�UR]WRNX�VH�]ÎHGm
GLFKORUPHWKDQHP�5�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�UR]WRNX�]mVNDQkKR�SÎL�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��D��VH�SÎHYHGRX
GR���PO�VNOHQÀQk�]DEURX§HQk�]NXPDYN\�VH�VNOHQÀQRX�QHER�SRO\WHWUDIOXRUHWK\OHQRYRX�]gWNRX�
3ÎLGg�VH����PO�UR]WRNX�K\GUR[LGX�GUDVHOQkKR�5������J�O��Y�PHWKDQROX�5�D�LKQHG�VH�SUREXEOgYg
LQWHQ]LYQmP�SURXGHP�GXVmNX�5�SR�GREX���PLQ��=NXPDYND�VH�X]DYÎH�D�]DKÎmYg�VH�YH�YRGQm�Og]QL
���PLQ�SÎL����(&�]D�RFKUDQ\�SÎHG�VYÀWOHP�D�SDN�VH�QHFKg�Y\FKODGQRXW�
3RURYQgYDFm�UR]WRN��D������PJ�PHWK\OSUHGQLVRORQK\GURJHQVXNFLQDWX�&5/�VH�UR]SXVWm�]D�PmUQk�
KR�]DKÎgWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO��7HQWR�UR]WRN�VH�URYQÀ©�SRX©LMH�N�SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX��E�����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD����PO�
3RURYQgYDFm� UR]WRN� �E�����PO� UR]WRNX�]mVNDQkKR�SÎL� SÎmSUDYÀ�SRURYQgYDFmKR� UR]WRNX� �D�� VH
SÎHYHGRX�GR���PO�VNOHQÀQk�]DEURX§HQk�]NXPDYN\�VH�VNOHQÀQRX�QHER�SRO\WHWUDIOXRUHWK\OHQRYRX
]gWNRX��3ÎLGg�VH����PO�K\GUR[LGX�GUDVHOQkKR�5������J�O��Y�PHWKDQROX�5�D�LKQHG�VH�SUREXEOgYg
LQWHQ]LYQmP�SURXGHP�GXVmNX�5�SR�GREX���PLQ��=NXPDYND�VH�X]DYÎH�D�]DKÎmYg�VH�YH�YRGQm�Og]QL
���PLQ�SÎL����(&�]D�RFKUDQ\�SÎHG�VYÀWOHP�D�RFKODGm�VH�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�PRELOQm�Ig]m�SÎLSUDYHQRX
VPmFKgQmP�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5�����������D�VPÀVL�REMHPRY¬FK�GmOÖ
HWKHUX�5�D�GLFKORUPHWKDQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH
VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�ND©GkP�]�FKURPDWRJUDPÖ�]NRX§HQ¬FK
UR]WRNÖ�RGSRYmGg��SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SÎmVOX§Q¬FK�SRURYQgYD�
FmFK�UR]WRNÖ��3DN�VH�YUVWYD�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56�D����PLQ�VH�]DKÎmYg�SÎL�����(&
QHER� WDN�GORXKR��D©�VH�REMHYm�VNYUQ\��3R�Y\FKODGQXWm�VH�YUVWYD�SR]RUXMH�Y�GHQQmP�VYÀWOH� D
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�ND©GkP�]�FKURPDWRJUDPÖ�]NRX§HQ¬FK�UR]�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�0HWK\OSUHGQLVRORQXP���������

6WUDQD�����

WRNÖ�VH�SRORKRX��]EDUYHQmP�Y�GHQQmP�VYÀWOH��IOXRUHVFHQFm�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�D
YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SÎmVOX§QkKR�SRURYQgYDFmKR�UR]WRNX��+ODY�
Qm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��D�SRURYQgYDFmKR�UR]WRNX��E��Pg�KRGQR�
WX�5 �]ÎHWHOQÀ�Y\§§m�QH©�KODYQm�VNYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��D�SRURYQgYDFm�)

KR�UR]WRNX��D��

'� .�DVL���PJ�VH�SÎLGDMm���PO�N\VHOLQ\�VmURYk�5�D�WÎHSH�VH�GR�UR]SX§WÀQm��EÀKHP���PLQ�Y]QLNQH
LQWHQ]LYQm�³HUYHQRKQÀGk�]EDUYHQm��.�UR]WRNX�VH�SÎLGg����PO�YRG\�5�D�SURPmFKg�VH��]EDUYHQm
]PL]m�D�WYRÎm�VH�VUD©HQLQD�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX��������J�VH�UR]SXVWm�Y���PO�K\GURJHQXKOL´LWDQX�VRGQkKR�56��UR]WRN�MH�³LU¬���������

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��PÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�GLR[DQX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm� UR]WRN� �D��� ����� PJ� PHWK\OSUHGQLVRORQK\GURJHQVXNFLQDWX� SUR� ]NRX§NX

]S×VRELORVWL�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D
UR]WRNX�N\VHOLQ\�RFWRYk�OHGRYk�5�����9�9������������

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
3ÎL�SUÖWRNX�PRELOQm�Ig]H���PO�PLQ�VH�NRORQD�XVWDOXMH�SR�GREX�DVL����PLQ��
1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��E��D�FLWOLYRVW�V\VWkPX�VH�QDVWDYm� WDN��DE\�Y¬§ND

KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��QHE\OD�PHQ§m�QH©������FHOk�VWXSQLFH
]DSLVRYD³H�

1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��D���3ÎL�]D]QDPHQgQm�FKURPDWRJUDPX�]D�SÎHGHSVDQ¬FK
SRGPmQHN�MVRX�UHWHQ³Qm�³DV\�OgWHN��PHWK\OSUHGQLVRORQK\GURJHQVXNFLQDWX�DVL����PLQ�D�PHWK\OK\GUR�
NRUWLVRQ����K\GURJHQVXNFLQDWX��QH³LVWRW\��N�MHMm©�HOXFL�GRFKg]m�WÀVQÀ�SR�KODYQm�VOR©FH�D�Y\WYgÎHMmFm
QD� KODYQmP� SmNX� SURGOHYX�� DVL� ��� PLQ�� =PÀÎm� VH� Y¬§ND� �$�� SmNX� PHWK\OK\GURNRUWLVRQ�
����K\GURJHQVXNFLQDWX�QDG�]gNODGQm�OLQLm�D�Y¬§ND��%��QDG�]gNODGQm�OLQLm�QHMQL©§mKR�ERGX�NÎLYN\
RGGÀOXMmFmKR�WHQWR�SmN�RG�SmNX�PHWK\OSUHGQLVRORQK\GURJHQVXNFLQDWX��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H
KRGQRWD�$� MH� YÀW§m� QH©� ³W\ÎQgVREHN� KRGQRW\�%�� -H�OL� WÎHED�� XSUDYm� VH� NRQFHQWUDFH� DFHWRQLWULOX
Y�PRELOQm�Ig]L�

1DVWÎmNQH�VH�RGGÀOHQÀ����)O�]NRX§HQkKR�UR]WRNX�D����)O�SRURYQgYDFmKR�UR]WRNX��E��D�FKURPDWR�
JUDP\�VH�]D]QDPHQgYDMm�SR�GREX�RGSRYmGDMmFm�GYRMQgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX��1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��YÀW§m�QH©
SRORYLQD�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D�VRX³HW
SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E�����������1HSÎLKOm©m�VH�N�SmNÖP�UR]SRX§WÀGOD�D�N�SmNÖP��MHMLFK©�SORFKD
MH�PHQ§m�QH©�����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
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6WDQRYHQm�REVDKX

�����PJ�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
OLKHP�����5�QD������PO��0ÀÎm�VH�DEVRUEDQFH����������Y�PD[LPX�SÎL�����QP�

9\SR³mWg�VH�REVDK�& + 2 �]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��NWHUg�Pg�KRGQRWX������� �� �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

1H³LVWRW\

$� PHWK\OSUHGQLVRORQ�
%� PHWK\OSUHGQLVRORQ����K\GURJHQVXNFLQDW�
&� PHWK\OSUHGQLVRORQDFHWDW�
'� PHWK\OK\GURNRUWLVRQ����K\GURJHQVXNFLQDW�

t�0HWK\OSUHGQLVRORQXP
0HWK\OSUHGQLVRORQ

& + 2 0 ������� &$6���������� �� � U

-H�WR�����������WULK\GUR[\����PHWK\O�����SUHJQDGLHQ������GLRQ��3R³mWgQR�QD�Y\VX§HQRX�OgWNX�
REVDKXMH��������D©���������VORX³HQLQ\�& + 2 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��PmUQÀ�UR]SXVWQ¬
Y�OLKX������WÀ©FH�UR]SXVWQ¬�Y�DFHWRQX�D�Y�GLFKORUPHWKDQX�

9\ND]XMH�SRO\PRUILVPXV�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��&�D�'��YL]�2EHFQk�]gVDG\�������
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$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�PHWK\OSUHGQL�
VRORQX�&5/��3RNXG�VH�]mVNDQg�VSHNWUD�Y�SHYQkP�VWDYX�OL§m��UR]SXVWm�VH�RGGÀOHQÀ�]NRX§HQg�OgWND
D�UHIHUHQ³Qm�OgWND�Y�FR�QHMPHQ§mP�PQR©VWYm�DFHWRQX�5��RGSDÎm�VH�QD�YRGQm�Og]QL�GR�VXFKD�D�VH
]E\WN\�VH�]QRYX�]D]QDPHQDMm�VSHNWUD�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�IOXRUHV�
FHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�PHWK\OSUHGQLVRORQX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�K\GURNRUWLVRQX�&5/�VH�UR]SXVWm�Y�SRURYQgYDFmP�UR]WRNX��D��D
]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�PRELOQm�Ig]m��NWHURX�MH
VPÀV�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5�����������VPmFKDQg�VH�VPÀVm�REMHPRY¬FK�GmOÖ
HWKHUX�5� D�GLFKORUPHWKDQX�5� �����������SR�GUg]H����FP��3URYHGH� VH�GUXKk�Y\YmMHQm� VPÀVm
REMHPRY¬FK�GmOÖ���EXWDQROX�5�QDV\FHQkKR�YRGRX�5��WROXHQX�5�D�HWKHUX�5���������������SR�GUg]H
���FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���3DN�VH�YUVWYD�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56
D����PLQ�VH�]DKÎmYg�SÎL�����(&�QHER�WDN�GORXKR��D©�VH�REMHYm�VNYUQ\��3R�Y\FKODGQXWm�VH�YUVWYD
SR]RUXMH�Y�GHQQmP�VYÀWOH�D�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�VH��SRORKRX��]EDUYHQmP�SÎL�GHQQmP�VYÀWOH��IOXRUHVFHQFm�Y�XOWUDILDORYkP
VYÀWOH� SÎL� ���� QP� D� YHOLNRVWm� VKRGXMH� V� KODYQm� VNYUQRX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX
SDWUQ\�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�IOXRUHV�
FHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN��D������PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO��7HQWR�UR]WRN�VH
URYQÀ©�SRX©LMH�N�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��E�����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKD�
QHP�5�QD����PO�
=NRX§HQ­�UR]WRN��E�������PO�UR]WRNX�]mVNDQkKR�SÎL�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��D��VH�SÎHYHGH
GR�VNOHQÀQk�]DEURX§HQk�]NXPDYN\�����PP�GORXKk�D�R�SUÖPÀUX����PP�VH�VNOHQÀQRX�QHER
SRO\WHWUDIOXRUHWK\OHQRYRX�]gWNRX��5R]SRX§WÀGOR�VH�SRG�SURXGHP�GXVmNX�5�RGSDÎm�]D�RSDWUQkKR
]DKÎmYgQm��3ÎLGDMm�VH���PO�N\VHOLQ\�RFWRYk�OHGRYk�5������9�9��D����PJ�ELVPXWL´QDQX�VRGQkKR�5�
=NXPDYND�VH�X]DYÎH�D�VXVSHQ]H�VH�PHFKDQLFN\�WÎHSH���K�]D�RFKUDQ\�SÎHG�VYÀWOHP��3ÎLGDMm�VH
��PO�N\VHOLQ\�RFWRYk�OHGRYk�5������9�9���VPÀV�VH�]ILOWUXMH�GR���PO�GÀOLFm�QgOHYN\�D�ILOWU�VH
SURP\MH�GYDNUgW���PO�YRG\�5��²LU¬�ILOWUgW�VH�SURWÎHSH�V����PO�GLFKORUPHWKDQX�5��2UJDQLFNg
YUVWYD�VH�SURP\MH���PO�K\GUR[LGX�VRGQkKR���PRO�O�56��GYDNUgW���PO�YRG\�5�D�Y\VX§m�VH�QDG
VmUDQHP�VRGQ­P�EH]YRG­P�5�
3RURYQgYDFm�UR]WRN��D������PJ�PHWK\OSUHGQLVRORQX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH
MmP�QD���PO��7HQWR��UR]WRN�VH�URYQÀ©�SRX©LMH�N�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX��E�����PO�WRKRWR
UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��E�������PO�UR]WRNX�]mVNDQkKR�SÎL�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX��D��VH
SÎHYHGH�GR�VNOHQÀQk�]DEURX§HQk�]NXPDYN\�����PP�GORXKk�D�R�SUÖPÀUX����PP�VH�VNOHQÀQRX
QHER�SRO\WHWUDIOXRUHWK\OHQRYRX�]gWNRX��5R]SRX§WÀGOR�VH�SRG�SURXGHP�GXVmNX�5�RGSDÎm�]D�
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RSDWUQkKR�]DKÎmYgQm��3ÎLGDMm�VH���PO�N\VHOLQ\�RFWRYk�OHGRYk�5������9�9��D����PJ�ELVPXWL´QDQX
VRGQkKR�5��=NXPDYND�VH�X]DYÎH�D�VXVSHQ]H�VH�PHFKDQLFN\�WÎHSH���K�]D�RFKUDQ\�SÎHG�VYÀWOHP�
3ÎLGDMm�VH���PO�N\VHOLQ\�RFWRYk�OHGRYk�5�������9�9���VPÀV�VH�]ILOWUXMH�GR���PO�GÀOLFm�QgOHYN\
D� ILOWU� VH�SURP\MH�GYDNUgW���PO� YRG\�5��²LU¬� ILOWUgW� VH�SURWÎHSH� V����PO�GLFKORUPHWKDQX�5�
2UJDQLFNg�YUVWYD�VH�SURP\MH���PO�K\GUR[LGX�VRGQkKR���PRO�O�56��GYDNUgW���PO�YRG\�5�D�Y\VX§m
VH�QDG�VmUDQHP�VRGQ­P�EH]YRG­P�5�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH���)O�]NRX§HQkKR�UR]WRNX��D�����)O�SRURYQgYDFmKR�UR]WRNX��D��
���)O�]NRX§HQkKR�UR]WRNX��E��D����)O�SRURYQgYDFmKR�UR]WRNX��E��QDQHVHQ¬FK�YH�GYRX�GgYNgFK�
DE\�VH�]mVNDO\�PDOk�VNYUQ\��D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�EXWDQROX�5�QDV\FHQkKR�YRGRX�5�
WROXHQX�5�D�HWKHUX�5���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�ND©GkP�]�FKURPDWRJUDPÖ�]NRX§HQ¬FK
UR]WRNÖ�RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SÎmVOX§Q¬FK�SRURYQg�
YDFmFK� UR]WRNÖ��3DN� VH�YUVWYD�SRVWÎmNg� N\VHOLQRX� VmURYRX�Y� OLKX�56� D����PLQ� VH�]DKÎmYg�SÎL
����(&��3R�Y\FKODGQXWm�VH�YUVWYD�SR]RUXMH�Y�GHQQmP�VYÀWOH�D�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�
+ODYQm�VNYUQD�QD�ND©GkP�]�FKURPDWRJUDPÖ�]NRX§HQ¬FK�UR]WRNÖ�VH�SRORKRX��]EDUYHQmP�Y�GHQ�
QmP�VYÀWOH��IOXRUHVFHQFm�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX
QD�FKURPDWRJUDPX�SÎmVOX§QkKR�SRURYQgYDFmKR�UR]WRNX��+ODYQm�VNYUQ\�QD�FKURPDWRJUDPX�]NRX�
§HQkKR� UR]WRNX� �E�� D�SRURYQgYDFmKR� UR]WRNX� �E��PDMm�KRGQRWX�5 � ]ÎHWHOQÀ�Y\§§m�QH©�KODYQm)

VNYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��D�SRURYQgYDFmKR�UR]WRNX��D��

'� .�DVL���PJ�VH�SÎLGDMm���PO�N\VHOLQ\�VmURYk�5�D�WÎHSH�VH�GR�UR]SX§WÀQm��EÀKHP���PLQ�Y]QLNQH�LQWHQ�
]LYQm�³HUYHQk�]EDUYHQm��3ÎL�SR]RURYgQm�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�UR]WRN�KQÀGDYR³HUYHQÀ
IOXRUHVNXMH��.�UR]WRNX�VH�SÎLGg����PO�YRG\�5�D�SURPmFKg�VH��]EDUYHQm�]PL]m�D�SÎL�SR]RURYgQm
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�UR]WRN�©OXWR]HOHQÀ�IOXRUHVNXMH�

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�RSWLFNg�RWg³LYRVW� ��������������(�D©������(��SR³mWgQR�QD�Y\VX§HQRX� OgWNX��PÀÎm�VH
UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�GLR[DQX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�PHWKDQR�
OX�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD������PO�
3RURYQgYDFm�UR]WRN��D�����PJ�PHWK\OSUHGQLVRORQX�&5/�D���PJ�EHWKDPHWKDVRQX�&5/�VH�UR]SXVWm
Y�PRELOQm�Ig]L�$�D�]ÎHGm�VH�Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�$�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� RFHORYk�QHUH]RYk�NRORQ\������P�GORXKk�D�R�YQLWÎQmP�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWD�
GHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�V�OLQHgUQmP�JUDGLHQWRY¬P�SURJUDPHP�]D�SRX©LWm
QgVOHGXMmFmFK�SRGPmQHN�
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�� ��� ���� L]RNUDWLFN\
�� ��� ���� SR³gWHN�OLQHgUQmKR�JUDGLHQWX
�� ���� ��� �NRQHF�FKURPDWRJUDPX��QgYUDW�QD����$
�� ��� ���� �SR³gWHN�XVWDORYgQm�V�$

��� �� ��� ���� �NRQHF�XVWDORYgQm��SR³gWHN�GDO§mKR�FKURPDWRJUDPX

��PRELOQm�Ig]H�$���Y�RGPÀUQk�EDÈFH�QD������PO�VH�VPmFKg�����PO�DFHWRQLWULOX�5�VH�����PO�YRG\�5�
QHFKg�VH�XVWgOLW��GRSOQm�VH�YRGRX�5�QD������PO�D�RSÀW�VH�SURPmFKg�
��PRELOQm�Ig]H�%���DFHWRQLWULO�5�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
7HSORWD�NRORQ\�VH�XGU©XMH�SÎL����(&��.RORQD�VH�XVWDOXMH�V�PRELOQm�Ig]m�%�SÎL�SUÖWRNRYk�U\FKORVWL

����PO�PLQ�SR�GREX�QHMPkQÀ����PLQ�D�SRWRP�V�PRELOQm�Ig]m�$�SR�GREX���PLQ��3UR�QgVOHGXMmFm�FKUR�
PDWRJUDP\�VH�SRX©LMm�SRGPmQN\�SRSVDQk�PH]L�����PLQ�D©�����PLQ�

1DVWDYm�VH�FLWOLYRVW�V\VWkPX�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SÎL�QDVWÎmNQXWm
���)O�SRURYQgYDFmKR�UR]WRNX��E��³LQLOD�QHMPkQÀ������FHOk�VWXSQLFH�]DSLVRYD³H�

1DVWÎmNQH� VH� ���)O� SRURYQgYDFmKR� UR]WRNX� �D�� D� SÎL� ]D]QDPHQgQm� FKURPDWRJUDPX� ]D� Y¬§H
SRSVDQ¬FK�SRGPmQHN�MVRX�UHWHQ³Qm�³DV\�OgWHN��PHWK\OSUHGQLVRORQX�DVL������PLQ�D�EHWDPHWKDVRQX
DVL������PLQ��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmN\�PHWK\OSUHGQLVRORQX�D�EHWDPHWKDVR�
QX�QHQm�PHQ§m�QH©������-H�OL�WÎHED��XSUDYm�VH�NRQFHQWUDFH�DFHWRQLWULOX�Y�PRELOQm�Ig]L�$�

1DVWÎmNQH�VH�RGGÀOHQÀ�SR����)O�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�PHWKDQROX�5
MDNR�VOHSg�]NRX§ND�����)O�]NRX§HQkKR�UR]WRNX�D����)O�SRURYQgYDFmKR�UR]WRNX��E���1D�FKURPDWRJUD�
PX�]NRX§HQkKR�UR]WRNX�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�SRORYLQD�SORFK\
KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������VRX³HW�SORFK�Y§HFK�SmNÖ�
NURPÀ� KODYQmKR� SmNX�� QHQm� YÀW§m� QH©� GYRMQgVREHN� SORFK\� KODYQmKR� SmNX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E�����������.�SmNÖP�]H�VOHSk�]NRX§N\�D�N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m
QH©�����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E���VH�QHSÎLKOm©m�

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
OLKHP�����5�QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������Y�PD[LPX�SÎL�����QP�

9\SR³mWg�VH�REVDK�& + 2 �]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��NWHUg�Pg�KRGQRWX������� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�0HWK\OSUHGQLVRORQXP

6WUDQD�����

1H³LVWRW\

$� �������GLK\GUR[\����PHWK\O�����SUHJQDGLHQ���������WULRQ�

%� ��������������WHWUDK\GUR[\����PHWK\O�����SUHJQDGLHQ������GLRQ�

&� ����K\GUR[\����PHWK\O�����DQGURVWDGLHQ������GLRQ�

'� �(���D��=���������GLK\GUR[\����PHWK\O������������SUHJQDWULHQ������GLRQ�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

0HWK\OURVDQLOLQLL�FKORULGXP���������

6WUDQD�����

0HWK\OURVDQLOLQLL�FKORULGXP 1
0HWK\OURVDQLOLQLXPFKORULG
6\QRQ\PD��0HWK\OURVDQLOLQLXP�FKORUDWXP��PHWK\OYLROHÔ��JHQFLgQRYg�YLROHÔ��&RORXU�,QGH[���������

&$6���������

-H� WR� SÎHYg©QÀ� 1�1�11�11�111�111�KH[DPHWK\O���URVDQLOLQLXPFKORULG� �5 �  � 5 �  � &+ �� �
�

& + &O1 ��0 ���������V�PHQ§mP�PQR©VWYmP�SHQWDPHWK\O���URVDQLOLQLXPFKORULGX��5 � �&+ ��5�� �� � U �
� �

 �+��& + &O1 ��0 ���������D� WHWUDPHWK\OURVDQLOLQLXPFKORULGX��5 � �5 � �+��& + &O1 ��0�� �� � U �� �� � U
� �

��������
3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH�QHMPkQÀ���������Y\MgGÎHQR�MDNR�& + &O1 ��� �� �

9ODVWQRVWL

7PDYÀ�]HOHQ¬�NU\VWDOLFN¬�SUg§HN�NRYRYkKR�OHVNX��-H�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬
Y�OLKX������PmUQÀ�UR]SXVWQ¬�Y�JO\FHUROX��

=NRX§N\�WRWR©QRVWL

$� ����PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�����PO��0ÀÎm�VH�DEVRUEDQFH�UR]WRNX����������SÎL����
QP�D©�����QP��5R]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP�D�SURGOHYX�SÎL�����QP�

%� $VL����PJ�VH�UR]SXVWm�YH����PO�YRG\�5��UR]WRN�MH�WPDYÀ�ILDORY¬��.�UR]WRNX�VH�SÎLGg�����PO
N\VHOLQ\�FKORURYRGmNRYk�56��UR]WRN�VH�]EDUYm�PRGÎH��3ÎLGg�OL�VH�GDO§mFK���D©���NDSHN�N\VHOLQ\
FKORURYRGmNRYk�56��]EDUYm�VH�UR]WRN�]HOHQÀ�D�GDO§mPL����PO�N\VHOLQ\�FKORURYRGmNRYk�56�©OXWR�
KQÀGÀ��=ÎH»XMH�OL�VH�WHQWR�UR]WRN�YRGRX�5��PÀQm�VH�MHKR�]EDUYHQm�SRVWXSQÀ�]DVH�D©�GR�ILDORYD�

&� $VL�����J�VH�VPmVm�Y�SRUFHOgQRYkP�NHOmPNX�V������J�XKOL´LWDQX�VRGQkKR�EH]YRGkKR�5�D������J
GXVL´QDQX�GUDVHOQkKR�5��6PÀV�VH�RSDWUQÀ�]DKÎmYg�D�SRWRP�VH�MH§WÀ�DVL����PLQ�©mKg��%H]EDUYg
WDYHQLQD�VH�SR�Y\FKODGQXWm�UR]SXVWm�Y�����PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�5�D�WHNXWLQD�VH�]ILOWUXMH�
.�³LUkPX�ILOWUgWX�VH�SÎLGg�GXVL´QDQ�VWÏmEUQ­�56���Y\OX³XMH�VH�EmOg�NONDWg�VUD©HQLQD��VQDGQR�UR]�
SXVWQg�Y�DPRQLDNX�]ÏHGÁQkP�56���QHUR]SXVWQg�Y�N\VHOLQÁ�GXVL´Qk�5�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�0HWK\OWHVWRVWHURQXP

6WUDQD�����

=NRX§N\�QD�³LVWRWX

7À©Nk�NRY\����������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�'�QD�WÀ©Nk�NRY\�����)J�J���.�SÎmSUDYÀ�SRURY�
QgYDFmKR�UR]WRNX�VH�SRX©LMH���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO���

/gWN\�QHUR]SXVWQk�Y�OLKX��.�������J�Y�EDÈFH�VH�]gEUXVHP�VH�SÎLGg����PO�OLKX�����5�D����PLQ�VH
YDÎm�SRG�]SÀWQ¬P�FKODGL³HP��7HNXWLQD�VH� MH§WÀ�]D�KRUND�]ILOWUXMH�SÎHGHP�]Yg©HQ¬P�ILOWUHP�]H
VOLQXWkKR�VNOD��6����D�EDÈND�L�ILOWU�VH�SURP¬YDMm�KRUNRX�YRGRX�5�WDN�GORXKR��D©�RGWkNDMmFm�ILOWUgW�MH
EH]EDUY¬��=E\WHN�QD�ILOWUX�VX§HQ¬���K�SÎL�����(&�Yg©m�QHMY¬§H���PJ���������

=WUgWD�VX§HQmP�����������1HMY¬§H�������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

$VL��������J�Y\VX§HQk��MHPQÀ�UR]HWÎHQk�OgWN\�]H�]NRX§N\�=WUgWD�VX§HQmP�VH�UR]SXVWm�Y����PO
DFHWDQK\GULGX�5��SÎLGg�VH����PO�RFWDQX�UWXÕQDWkKR�56�D�WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96
]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH�����������3URYHGH�VH�VOHSg�]NRX§ND�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������J�& + &O1 ��� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�

t�0HWK\OWHVWRVWHURQXP
0HWK\OWHVWRVWHURQ

& + 2 0 ������� &$6���������� �� � U

-H�WR�����K\GUR[\�����PHWK\O���DQGURVWHQ���RQ��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH�������
D©���������VORX³HQLQ\�& + 2 ��� �� �

9ODVWQRVWL�

%mO¬�QHER�VODEÀ�QD©ORXWO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]�
SXVWQ¬�Y�OLKX�����D�WÀ©FH�UR]SXVWQ¬�Y�HWKHUX�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�0HWK\OWHVWRVWHURQXP���������

6WUDQD�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$�D�&��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�PHWK\OWHVWRVWH�

URQX�&5/��

&� &KURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��VH�SR]RUXMm�Y�GHQ�
QmP�VYÀWOH�LKQHG�SR�SRVWÎmNgQm�YUVWY\�QDV\FHQ¬P�UR]WRNHP�GLFKURPDQX�GUDVHOQkKR�5�YH�VPÀVL
REMHPRY¬FK�GmOÖ�YRG\�5�D�N\VHOLQ\�VmURYk�5������������+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§H�
QkKR�UR]WRNX�VH�SRORKRX��EDUYRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURY�
QgYDFmKR�UR]WRNX��D��

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�OLKX�����5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLND�
JHOX�V�IOXRUHVFHQ³QmP�LQGLNgWRUHP�SÎL�����QP�

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�FKORURIRUPX�5��������
D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�PHWK\OWHVWRVWHURQX�&5/�VH�UR]SXVWm�Y���PO�VPÀVL�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�FKORURIRUPX�5���������
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D
FKORURIRUPX�5���������QD�����PO��
3RURYQgYDFm�UR]WRN��F�����PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQR�
OX�5�D�FKORURIRUPX�5���������QD����PO��
3RURYQgYDFm�UR]WRN��G������PJ�WHVWRVWHURQX�&5/�VH�UR]SXVWm�Y�����PO�SRURYQgYDFmKR�UR]WRNX��D�
D�]ÎHGm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�FKORURIRUPX�5���������QD����PO�

1D�YUVWYX� VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�RFWRYk�EH]YRGk�5��HWKHUX�SHWUROHMRYkKR�5�D�EXW\ODFHWDWX�5���������������SR�GUg]H����FP�
9UVWYD�VH�Y\VX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��¨gGQg�VNYUQD�QD
FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX�� NURPÀ� KODYQm� VNYUQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D�QHMY¬§H�MHGQD�WDNRYg�VNYUQD�MH�LQWHQ]LYQÀM§m
QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H
QD��FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G��MVRX�SDWUQ\�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6WDQRYHQm�REVDKX

�����PJ�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD������PO�������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
OLKHP�����5�QD�������PO��'gOH�VH�]ÎHGm������PO�WRKRWR�UR]WRNX�OLKHP�����5�QD�������PO��0ÀÎm�VH
DEVRUEDQFH����������Y�PD[LPX�SÎL�����QP�

9\SR³mWg�VH�REVDK�& + 2 �]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��NWHUg�Pg�KRGQRWX������� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�0HWK\OWKLRQLQLL�FKORULGXP�DG�XVXP�H[WHUQXP

6WUDQD�����

t�0HWK\OWKLRQLQLL�FKORULGXP�DG�XVXP�H[WHUQXP
0HWK\OWKLRQLQLXPFKORULG�N�YQÀM§mPX�SRX©LWm
6\QRQ\PD��0HWK\OWKLRQLQLXP�FKORUDWXP��PHWK\OHQRYg�PRGÎ

& + &O1 6���Q+ 2 0 �EH]YRGpKR������� &$6���������� �� � � U

-H�WR�Q�K\GUgW�����ELV�GLPHWK\ODPLQR�IHQRWKLD]LQ���LXPFKORULGX��3R³mWgQR�QD�Y\VX§HQRX�OgWNX�
REVDKXMH��������D©���������VORX³HQLQ\�& + &O1 6��� �� �

9ODVWQRVWL

7PDYÀ�PRGU¬�NU\VWDOLFN¬�SUg§HN�PÀ»QDWkKR�OHVNX�QHER�]HOHQk�NU\VWDO\�EURQ]RYkKR�OHVNX��-H
GREÎH�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬�Y�OLKX�����D�SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

$� ���PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ÎHGm�VH�Mm�QD�����PO����PO�WRKRWR
UR]WRNX�VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX�]ÏHGÁQRX�56�QD�����PO��0ÀÎm�VH�DEVRUEDQFH���������
WRKRWR� UR]WRNX�SÎL� ����QP�D©�����QP��5R]WRN�Y\ND]XMH� DEVRUS³Qm�PD[LPD�SÎL� ����QP�D©
����QP������QP�D©�����QP������QP�D©�����QP�D�����QP�D©�����QP�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO����PO�WRKRWR�UR]WRNX
VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm� UR]WRN�� ��� PJ�PHWK\OWKLRQLQLXPFKORULGX� SUR� YQÁM§m� SRX©LWm� &5/� VH� UR]SXVWm
Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�PUDYHQ´m�EH]YRGk�5�D���SURSDQROX�5�����������SR�GUg]H���FP��9UVWYD�VH�XVX§m�QD
Y]GXFKX�FKUgQÀQD�SÎHG�VYÀWOHP�D�SR]RUXMH�VH�Y�GHQQmP�VYÀWOH��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYD�
FmKR�UR]WRNX��1D�RERX�FKURPDWRJUDPHFK�QDG�KODYQm�VNYUQRX�PÖ©H�E¬W�SÎmWRPQD�MH§WÀ�GDO§ m
VNYUQD�

&� $VL���PJ�VH�UR]SXVWm�Y����PO�YRG\�5��SÎLGg�VH���PO�N\VHOLQ\�RFWRYk�OHGRYk�5������J�]LQNX�SUg§NR�
YkKR�5�D�]DKÎHMH�VH�N�YDUX��5R]WRN�VH�RGEDUYm��3RWRP�VH�]ILOWUXMH�D�ILOWUgW�VH�SURWÎHSH��5R]WRN�VH
QD�Y]GXFKX�]EDUYm�PRGÎH�

'� ���PJ�VH�©mKg�V�����J�XKOL´LWDQX�VRGQkKR�EH]YRGkKR�5��RFKODGm�VH��]E\WHN�VH�UR]SXVWm�Y����PO
N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56�D�]ILOWUXMH��)LOWUgW�EH]�GDO§mKR�SÎLGgQm�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56
Y\KRYXMH�]NRX§FH��D��QD�FKORULG\���������



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�0HWRFORSUDPLGL�K\GURFKORULGXP���������

6WUDQD�����

=NRX§N\�QD�³LVWRWX

/gWN\�QHUR]SXVWQk�Y�PHWKDQROX��.�����J�VH�SÎLGg����PO�PHWKDQROX�5�D���PLQ�VH�YDÎm�SRG�]SÀWQ¬P
FKODGL³HP��3RWRP�VH�]ILOWUXMH�SÎHV�SÎHGHP�]Yg©HQ¬�ILOWU�]H�VOLQXWkKR�VNOD������D�ILOWU�VH�SURP¬Yg
PHWKDQROHP�5��D©�MH�ILOWUgW�EH]EDUY¬��3RWRP�VH�ILOWU�Y\VX§m�SÎL�����(&�D�]Yg©m��=E\WHN�Yg©m�QHMY¬§H
�����PJ���������

3ÎmEX]Qg�EDUYLYD�����PJ�VH�UR]SXVWm�YH�����PO�HWKDQROX�5��5R]WRN�MH�WPDYÀ�PRGU¬��.�����PO
WRKRWR�UR]WRNX�VH�SÎLGg���PO�HWKDQROX�5�D���PO�UR]WRNX�K\GUR[LGX�VRGQkKR�5����J�O���UR]WRN�MH
PRGU¬��3RWRP�VH�SÎLGg�����PO�FLWURQRYk�VLOLFH�5��SURPmFKg�VH�D�QHFKg�VH�VWgW��'R���PLQ�Y]QLNQH�UÖ�
©RYk�]EDUYHQm�

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\������J�J���.�SÎmSUDYÀ�SRURYQg�
YDFmKR�UR]WRNX�VH�SRX©LMm���PO�]gNODGQmKR�UR]WRNX�RORYD������J�3E�PO��

¨HOH]R����������.�����J�YH�YDUQk�EDÈFH�VH�SÎLGg����PO�YRG\�5�����PO�N\VHOLQ\�GXVL´Qk�5�D�VPÀV�VH
]DKÎHMH�N�YDUX�D�YDÎm�VH�WDN�GORXKR��D©�VH�REMHP�WHNXWLQ\�]PHQ§m�DVL�QD����PO��2FKODGm�VH��SÎLGg�VH
��PO�N\VHOLQ\�VmURYk�5�D�RSÀW�VH�]DKÎHMH�N�YDUX��3RWRP�VH�SÎLGgYg�SR�NDSNgFK�N\VHOLQD�GXVL´Qg�5
D©�GR�RGEDUYHQm�UR]WRNX�WDN��©H�VH�SÎHG�ND©G¬P�SÎLGgQmP�WHNXWLQD�RFKODGm��2SÀW�VH�]DKÎHMH��D©�VH
]D³QRX� Y\YmMHW� EmOk� G¬P\�� -HVWOL©H� WHNXWLQD� WPDYQH�� RSDNXMH� VH� SÎLGgYgQm� N\VHOLQ\� GXVL´Qk� 5
]DNRQ³HQk� ]DKÎgWmP� GR� Y¬YLQX� EmO¬FK� G¬PÖ�� %H]EDUYg� WHNXWLQD� VH� RFKODGm�� SÎLGg� VH� ��� PO
QDV\FHQkKR�UR]WRNX�§ÕDYHODQX�DPRQQkKR�5�D�]DKÎmYg�VH�N�YDUX��D©�VH�]FHOD�SÎHVWDQRX�Y\YmMHW�G¬P\�
2FKODGm�VH�D�]ÎHGm�VH�YRGRX�5�QD����PO����PO�WDNWR�SÎLSUDYHQkKR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD����PO�
7HQWR�UR]WRN�Y\KRYXMH�]NRX§FH�QD�©HOH]R�������J�J��

=LQHN��=E\WHN�]mVNDQ¬�YH�]NRX§FH�6mUDQRY¬�SRSHO�VH�UR]SXVWm�YH�����PO�N\VHOLQ\�FKORURYRGmNRYk
]ÏHGÁQk�56��SÎLGg�VH���PO�DPRQLDNX�]ÏHGÁQkKR�56���]DKÎHMH�VH�N�YDUX�D�]ILOWUXMH�VH��)LOWUgW�VH�]ÎHGm
YRGRX�5�QD����PO�D�SÎLGDMm�VH���PO�WOXPLYkKR�UR]WRNX�R�S+�����D�SRWRP�VH�NH�VPÀVL�SÎLGg�����PO
]NRXPDGOD�WKLRDFHWDPLGRYkKR�5�D�SURWÎHSH�VH��3R���PLQ�QHRSDOL]XMH�UR]WRN�VLOQÀML�QH©�SRURYQgYDFm
VXVSHQ]H�,,,���������������J�J��

=WUgWD�VX§HQmP�����������������D©��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H���������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�]DKÎgWmP�YH����PO�YRG\�5��RFKODGm�VH��SÎLGg�VH������PO�GLFKURPDQX�GUDVHOQk�
KR�56��D�]ÎHGm�VH�YRGRX�5�QD�������PO��1HFKg�VH����PLQ�VWgW��SRWRP�VH�]ILOWUXMH�D�SUYQmFK����PO�ILO�
WUgWX�VH�RGVWUDQm�������PO�ILOWUgWX�VH�SÎHYHGH�GR�EDÈN\�VH�]gEUXVHP��SÎLGg�VH����PO�N\VHOLQ\�VmURYk
]ÏHGÁQk�56������PO�MRGLGX�GUDVHOQkKR�56�D�QHFKg�VH�VWgW���PLQ�FKUgQÀQ�SÎHG�VYÀWOHP��3RWRP�VH�SÎL�
Gg����PO�YRG\�5�D� WLWUXMH�VH� WKLRVmUDQHP�VRGQ­P�����PRO�O�96�]D�SRX©LWm���PO�§NUREX�56� MDNR
LQGLNgWRUX�SÎLGDQkKR�SÎHG�NRQFHP�WLWUDFH��3URYHGH�VH�VOHSg�]NRX§ND�

��PO�WKLRVmUDQX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + &O1 6��� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�
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0 �EH]YRGpKR�������U

-H�WR�PRQRK\GUgW�>�����DPLQR���FKORU���PHWKR[\EHQ]R\ODPLQR�HWK\O@GLHWK\ODPRQLXPFKORULGX�
3R³mWgQR�QD�EH]YRGRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O 1 2 ��� �� � � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN�QHER�NU\VWDO\��-H�YHOPL�VQDGQR�UR]SXVWQ¬�YH�YRGÀ�
VQDGQR�UR]SXVWQ¬�Y�OLKX������WÀ©FH�UR]SXVWQ¬�Y�GLFKORUPHWKDQX��SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

7DMH�SÎL�DVL�����(&��]D�UR]NODGX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$��%�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� +RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6��YL]�=NRX§N\�QD�³LVWRWX�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�PHWRNORSUDPL�

GLXPFKORULGX�&5/��0ÀÎm�VH�WDEOHW\�OgWHN�V�FKORULGHP�GUDVHOQ­P�5�

&� &KURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��VH�SR]RUXMm�Y�XOWUD�
ILDORYkP�VYÀWOH�SÎL�����QP�SÎHG�SRVWÎmNgQmP�GLPHWK\ODPLQREHQ]DOGHK\GHP�56���+ODYQm�VNYUQD
QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH�VKRGXMH�SRORKRX�D�YHOLNRVWm�V�KODYQm�VNYUQRX�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� ��PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD���PO��5R]WRN�Y\KRYXMH�]NRX§FH��D��QD�FKORULG\���������
(� $VL���PJ�VH�UR]SXVWm�YH���PO�YRG\�5��5R]WRN�Y\KRYXMH�]NRX§FH�QD�SULPgUQm�DURPDWLFNk�DPLQ\

��������
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t�0HWRSUROROL�WDUWUDV���������

6WUDQD�����

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJH�
OX�+) �5����

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�PHWRNORSUDPLGLXPFKORULGX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm
VH�MmP�QD���PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD�����PO����PO�WRKRWR
UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��F������PJ���GLHWK\ODPLQRHWK\ODPLQX�5�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH
MmP�QD����PO�

1D�YUVWYX� VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5��GLR[DQX�5��PHWKDQROX�5�D�GLFKORUPHWKDQX�5��������������������SR�GUg]H����FP�
1HFKg�VH�Y\VX§LW�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��¨gGQg�VNYUQD�QD
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D���NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������3RWRP�VH�YUVWYD�SRVWÎmNg�GLPHWK\ODPLQREHQ]�
DOGHK\GHP�56��D�QHFKg�VH�XVX§LW�QD�Y]GXFKX��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WR�
NX��D���NWHUg�QHE\OD�YLGLWHOQg�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F���������

7À©Nk�NRY\�������������PO�UR]WRNX�6�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\�����)J�J���.�SÎmSUD�
YÀ�SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH�]gNODGQm�UR]WRN�RORYD����)J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm�����������������D©��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

�������J�VH�UR]SXVWm�YH�VPÀVL�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�D����PO�OLKX�����5

D� WLWUXMH� VH� K\GUR[LGHP� VRGQ­P� ����PRO�O� 96� ]D� SRWHQFLRPHWULFNk� LQGLNDFH� ERGX� HNYLYDOHQFH
����������=D]QDPHQg�VH�VSRWÎHED�K\GUR[LGX�VRGQkKR�����PRO�O�96�PH]L�GYÀPD�LQIOH[QmPL�ERG\�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96��RGSRYmGg�������PJ�& + &O 1 2 ��� �� � � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
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���������t�0HWRSUROROL�WDUWUDV
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t�0HWRSUROROL�WDUWUDV

0HWRSUROROLXPWDUWDUDW

6\QRQ\PXP��0HWRSUROROLXP�WDUWDULFXP
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-H�WR�ELV^�56��1�>��K\GUR[\���>�����PHWKR[\HWK\O�IHQR[\@SURS\O@�1�LVRSURS\ODPRQLXP`
��5��5��������GLK\GUR[\EXWDQGLRDW��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX�
³HQLQ\�& + 1 2 ��� �� � ��

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDON\��-H�YHOPL�VQDGQR�UR]SXVWQ¬�YH�YRGÀ�D�VQDGQR
UR]SXVWQ¬�Y�OLKX�����

9\ND]XMH�SRO\PRUILVPXV�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$��&�D�(�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%��'�D�(��YL]�2EHFQk�]gVDG\�������

$� =NRX§ND�6SHFLILFNg�RSWLFNg�RWg³LYRVW��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� 7HSORWD�WgQm���������������(&�D©�����(&�
&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�PHWRSUROR�

OLXPWDUWDUDWX�&5/��3RNXG�VH�]mVNDQg�VSHNWUD�Y�SHYQkP�VWDYX�OL§m��SÎLSUDYm�VH�WDEOHW\�EURPLGX
GUDVHOQkKR�5��QD�NWHUk�VH�QDQHVH�RGGÀOHQÀ����)O� UR]WRNX�]NRX§HQk� OgWN\�D� UHIHUHQ³Qm� OgWN\
Y�GLFKORUPHWKDQX�5������J�O���UR]SRX§WÀGOR�VH�RGSDÎm�D�LKQHG�VH�]D]QDPHQDMm�QRYg�VSHNWUD�

'� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�RNWDGHF\O�
VLODQL]RYDQkKR�V�IOXRUHVFHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH���PO�PHWKDQROX�5�
3RURYQgYDFm�UR]WRN��D������PJ�PHWRSUROROLXPWDUWDUDWX�&5/�VH�UR]SXVWm�YH���PO�PHWKDQROX�5�
3RURYQgYDFm�UR]WRN��E������PJ�R[SUHQROROLXPFKORULGX�&5/�D����PJ�PHWRSUROROLXPWDUWDUD�
WX�&5/�VH�UR]SXVWm�YH���PO�PHWKDQROX�5�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�Y�QHQDV\FHQk�NRPRÎH
VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORULVWk�5��PHWKDQROX�5�D�YRG\�5�����������������SR�GUg]H
���FP��9UVWYD�VH�Y\VX§m�Y�SURXGX�WHSOkKR�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL
����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�SRORKRX�D�YHOLNRVWm�VKRGXMH



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�0HWRSUROROL�WDUWUDV���������

6WUDQD�����

V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�

(� 9\KRYXMH�]NRX§FH��E��QD�YmQDQ\����������

=NRX§N\�QD�³LVWRWX

5R]WRN�6��������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD������PO�

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�+ ���������0HWRGD�,,���

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©������(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH�UR]�
WRN�6�

3ÎmEX]Qk�OgWN\�

$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YKRGQk�YUVWY\�VLOLNDJHOX�

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D�����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD����PO����PO�WRKRWR
UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX��1D�GQR�FKURPDWRJUDILFNk�NRPRU\
REVDKXMmFm�VPÀV�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�HWK\ODFHWDWX�5�����������VH�XPmVWm�GYÀ�NgGLQN\
REVDKXMmFm�SR����REMHPRY¬FK�GmOHFK�DPRQLDNX�����5�D�NRPRUD�VH�V\Wm�SR�GREX�QHMPkQÀ���K
SÎHG�SRX©LWmP��9\YmMm�VH�SR�GUg]H����FP��3RWRP�VH�YUVWYD�VX§m�YROQÀ�QD�Y]GXFKX�QHMPkQÀ���K
D�SRWRP�VH�YOR©m�QD�QHMPkQÀ����K�GR�QgGRE\�QDV\FHQk�SDUDPL�MRGX�

1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LY�
QÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D����������D�QHMY¬§H�MHGQD�WDNRYg
VNYUQD�MH�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������1HSÎL�
KOm©m�VH�NH�VNYUQgP�]ÖVWgYDMmFmP�QD�VWDUWX�

%� 3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm� UR]WRN� �D��� ���� PJ�PHWRSUROROWDUWDUDWX� &5/� D� ���� PJ� � PHWRSUROROX� QH´LVWR�
W\�'�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�QD
�����PO�PRELOQm�Ig]m�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm� UR]WRN� �F���9�SÏmSDGÁ�SRWÏHE\��YL]�Qm©H�� VH� WHQWR� UR]WRN�SÏLSUDYXMH�Y�GLJHVWRÏL�

3RX©LMH�VH�SRX]H�NH�VWDQRYHQm�UHWHQ´QmKR�´DVX�PHWRSUROROX�QH´LVWRW\�&�
���PJ�PHWRSUROROLXPWDUWDUDWX�&5/�VH�UR]SXVWm�Y����PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�56�

5R]WRN�VH�SÎHYHGH�GR�RGSDÎRYDFm�PLVN\�R�SUÖPÀUX����FP��0LVND�VH�XPmVWm�WDN��DE\�SRYUFK
UR]WRNX�E\O�Y]GgOHQ���FP�RG�ODPS\�HPLWXMmFm�XOWUDILDORYk�]gÎHQm���������R�YOQRYk�GkOFH�����QP�
D�R]DÎXMH�VH���K������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD����PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�YKRGQ¬P�VLOLND�
JHOHP�RNWDGHF\OVLODQL]RYDQ­P��SUR�FKURPDWRJUDILL�5�����)P��
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� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�SÎLSUDYHQRX�QgVOHGXMmFmP�]SÖVREHP������J�RFWDQX�DPRQQkKR�5
VH� UR]SXVWm� Y� ����PO� YRG\�5�� SÎLGDMm� VH� ����PO� WULHWK\ODPLQX�5�� �����PO� N\VHOLQ\� RFWRYk
OHGRYk�5����PO�N\VHOLQ\�IRVIRUH´Qk�5�D�����PO�DFHWRQLWULOX�5�D�SURPmFKg�VH��3UÖWRNRYg�U\FKORVW
MH���PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&��3ÎL�SUÖWRNX�PRELOQm�Ig]H���PO�PLQ�VH�NRORQD�SURP¬Yg

GR�XVWDYHQm�URYQRYgK\�SR�GREX�QHMPkQÀ����PLQ�
1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��E���1DVWDYm�VH�FLWOLYRVW�V\VWkPX�WDN��DE\�Y¬§ND

KODYQmKR�SmNX�QD�FKURPDWRJUDPX�QHE\OD�PHQ§m�QH©������FHOk�VWXSQLFH�]DSLVRYD³H�
1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��D���3ÎL�]D]QDPHQgQm�FKURPDWRJUDPÖ�]D�SÎHGH�

SVDQ¬FK�SRGPmQHN�MVRX�UHWHQ³Qm�³DV\��PHWRSUROROX�DVL����PLQ��PHWRSUROROX�QH³LVWRW\�'�DVL
�����PLQ�

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��MH�UR]OL§HQm�PH]L
SmN\� PHWRSUROROX� QH³LVWRW\� '� D� PHWRSUROROX� QHMPkQÀ� ����� 3RGOH� SRWÎHE\� VH� XSUDYm� REVDK
DFHWRQLWULOX�Y�PRELOQm�Ig]L�

1DVWÎmNQH�VH����)O�]NRX§HQkKR�UR]WRNX�D����)O�SRURYQgYDFmKR�UR]WRNX��E���&KURPDWRJUDP\
VH� ]D]QDPHQgYDMm� SR� GREX� RGSRYmGDMmFm� �QgVRENX� UHWHQ³QmKR� ³DVX� KODYQmKR� SmNX�� 1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��YÀW§m�QH©
SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������VRX³HW�SORFK�Y§HFK
SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E�����������9�SÎmSDGÀ��©H�NWHU¬NROLY�]�WÀFKWR�SR©DGDYNÖ�MH�SÎHNUR³HQ�
D�SRNXG�VH�REMHYm�SmN�V�UHWHQ³QmP�³DVHP�RNROR���PLQ��PHWRSURORO�QH³LVWRWD�&���SÎLSUDYm�VH
SRURYQgYDFm�UR]WRN��F���1DVWÎmNQH�VH�SRVWXSQÀ����)O�]NRX§HQkKR�UR]WRNX�D����)O�SRURYQgYDFmKR
UR]WRNX� �F��� 1D� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� VH� GÀOm� SORFKD� SmNX� RGSRYmGDMmFmKR
KODYQmPX�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F���PHWRSURORO�QH³LVWRWD�&��GHVHWL �
WHQWR� SRGmO� SORFK\� QHQm� YÀW§m� QH©� SORFKD� KODYQmKR� SmNX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��E�����������VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©����QgVREHN
SORFK\�KODYQmKR�SmNX�QD� FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX� �E�� ���������1HSÎLKOm©m� VH
N�SmNÖP�N\VHOLQ\�YLQQk�D�N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m�QH©����QgVREHN�SORFK\�KODYQmKR�SmNX
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��

7À©Nk�NRY\��������������J�VH�UR]SXVWm�YH����PO�YRG\�5�����PO�WRKRWR�UR]WRNX�Y\KRYXMH�OLPLWQm
]NRX§FH�$�QD�WÀ©Nk�NRY\�����)J�J���.�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH�]gNODGQm�UR]WRN
RORYD����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�YH�YDNXX�QDG�FKORULGHP�YgSHQDW­P
EH]YRG­P�5�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������ J� VH� UR]SXVWm� Y� ��� PO� N\VHOLQ\� RFWRYk� EH]YRGk� 5� D� WLWUXMH� VH� N\VHOLQRX� FKORULVWRX
����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 ��� �� � ��

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�
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1H³LVWRW\

3UR�NDSDOLQRYRX�FKURPDWRJUDILL�
$� ���HWK\ODPLQR����>�����PHWKR[\HWK\O�IHQR[\@���SURSDQRO�
%� �����PHWKR[\HWK\O�IHQRO�
&� �����K\GUR[\���LVRSURS\ODPLQRSURSR[\�EHQ]DOGHK\G�
'� ��>�����PHWKR[\HWK\O�IHQR[\@�����SURSDQGLRO�
(� ��LVRSURS\ODPLQR���>�����PHWKR[\HWK\O�IHQR[\@���SURSDQRO�
)� ��LVRSURS\ODPLQR���IHQR[\���SURSDQRO�
*� �����K\GUR[\HWK\O�IHQRO�
+� ��LVRSURS\ODPLQR���>�����K\GUR[\HWK\O�IHQR[\@���SURSDQRO�
,� ��LVRSURS\ODPLQR������YLQ\OIHQR[\����SURSDQRO�
-� ��^��K\GUR[\���>�����PHWKR[\HWK\O�IHQR[\@SURSR[\`���LVRSURS\ODPLQR���SURSDQRO�
.� �(���D��=����LVRSURS\ODPLQR���>�����PHWKR[\YLQ\O�IHQR[\@���SURSDQRO�

3UR�WHQNRYUVWYRX�FKURPDWRJUDILL�
/� ���1�R[\ELV>���LVRSURS\ODPLQR����SURSDQRO@�
0� ����GL�LVRSURS\ODPLQR���SURSDQRO�
1� ��LVRSURS\ODPLQR�����SURSDQGLRO�
2� LVRSURS\ODPLQR����1�ELV�^��>�����PHWKR[\HWK\O�IHQR[\@`���SURSDQRO�

0HWULIRQDWXP
0HWULIRQDW

& + &O 2 3 0 ������� &$6��������� � � � U

-H�WR��56��GLPHWK\O����K\GUR[\�������WULFKORUHWK\O�IRVIRQDW��3R³mWgQR�QD�EH]YRGRX�OgWNX��REVD�
KXMH��������D©���������VORX³HQLQ\�& + &O 2 3�� � � �

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��YHOPL�VQDGQR�UR]SXVWQ¬�Y�GLFKORUPHWKDQX�
VQDGQR�UR]SXVWQ¬�Y�DFHWRQX�D�Y�OLKX�����

7DMH�SÎL����(&�D©����(&�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\��������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
PHWULIRQDWX�&5/�
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%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN�����PJ�PHWULIRQDWX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�Y�QHQDV\FHQk�NRPRÎH
VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5��GLR[DQX�5�D�WROXHQX�5���������������SR�GUg]H
���FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX��SRVWÎmNg�VH�UR]WRNHP������QLWUREHQ]\O�S\ULGLQX�5�����J�O�
Y�DFHWRQX�5�D�VX§m�VH����PLQ�SÎL�����(&��3ÎHG�RFKOD]HQmP�VH�SRVWÎmNg�UR]WRNHP�WHWUDHWK\OHQSHQW�
DPLQX�5������J�O��Y�DFHWRQX�5�D�LKQHG�VH�SR]RUXMH��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§H�
QkKR�UR]WRNX�VH�SRORKRX��EDUYRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURY�
QgYDFmKR�UR]WRNX�

&� $VL����PJ�VH� UR]SXVWm�Y���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56��SÎLGg� VH���PO�S\ULGLQX�5�
SURWÎHSH�VH�D���PLQ�VH�]DKÎmYg�QD�YRGQm�Og]QL��RUJDQLFNg�YUVWYD�VH�]EDUYm�³HUYHQÀ�

'� .�����J�VH�SÎLGg�����PO�N\VHOLQ\�GXVL´Qk�5������PO�UR]WRNX�GXVL´QDQX�DPRQQkKR�5�������J�O��D
����PO�SHUR[LGX�YRGmNX�NRQFHQWURYDQkKR�5��]DKÎmYg�VH����PLQ�QD�YRGQm�Og]QL��3DN�VH�]DKÎHMH�N
YDUX� D� SÎLGg� VH� �� PO�PRO\EGHQDQX� KH[DDPRQQkKR� 56�� Y]QLNQH� ©OXWk� ]EDUYHQm� QHER� ©OXWg
VUD©HQLQD�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�YH����PO�PHWKDQROX�5��5R]WRN�MH�³LU¬���������D�QHQm�]EDUYHQ
LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�¨ ���������0HWRGD�,,���

.\VHOH�UHDJXMmFm�OgWN\������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5��]ÎHGm�VH�Mm�QD����PO�D
SÎLGg�VH�����PO�´HUYHQÁ�PHWK\ORYk�56��.H�]PÀQÀ�]EDUYHQm�LQGLNgWRUX�QD�©OXWk�VH�VSRWÎHEXMH�QHMY¬§H
����PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�YRG\�5�D
]ÎHGm�VH�VWHMQRX�VPÀVm�QD������PO�
3RURYQgYDFm� UR]WRN� �D��� ����� PJ� GHVPHWK\OPHWULIRQDWX� &5/� VH� UR]SXVWm� YH� VPÀVL� VWHMQ¬FK
REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�YRG\�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD������PO������PO�WRKRWR�UR]WRNX
VH�]ÎHGm�VWHMQRX�VPÀVm�QD�����PO�
3RURYQgYDFm� UR]WRN� �E�������� J� GLFKORUYRVX�5� VH� UR]SXVWm� YH� VPÀVL� VWHMQ¬FK� REMHPRY¬FK� GmOÖ
DFHWRQLWULOX�5�D�YRG\�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQRX
VPÀVm�QD������PO�
3RURYQgYDFm�UR]WRN��F���3ÎLSUDYm�VH�VPmFKgQmP�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�]NRX§HQkKR�UR]WRNX�
SRURYQgYDFmKR�UR]WRNX��D��D�SRURYQgYDFmKR�UR]WRNX��E��
3RURYQgYDFm� UR]WRN� �G��� ����PO� ]NRX§HQkKR� UR]WRNX� VH� ]ÎHGm� VPÀVm� VWHMQ¬FK� REMHPRY¬FK� GmOÖ
DFHWRQLWULOX�5�D�YRG\�5�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQRX�VPÀVm�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�YKRGQ¬P�RNWDGHF\OVL�
ODQL]RYDQ¬P�VLOLNDJHOHP������P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ�D�QgVOHGXMmFmP�VOR©HQmP�
��PRELOQm�Ig]H�$���UR]WRN�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5�������J�O��XSUDYHQkKR�QD�KRGQRWX
S+�����N\VHOLQRX�IRVIRUH´QRX�5��
��PRELOQm�Ig]H�%���DFHWRQLWULO�5�
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*UDGLHQWRY­�SURJUDP�

�²DV 0RELOQm�Ig]H�$ 0RELOQm�Ig]H�%
�PLQ� ���9�9� ���9�9�

����� �� ��
������ ������� �������

�����NRQHF ������� �������

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� HOHNWURQLFNkKR�LQWHJUgWRUX�

.RORQD�VH�SURP¬Yg�GR�XVWDYHQm�URYQRYgK\�SR�GREX���PLQ�VWHMQRX�VPÀVm�PRELOQmFK�Ig]m��MDNg
E\OD�SRX©LWD�SUR�SUYQmFK���PLQ�Y�JUDGLHQWRYkP�SURJUDPX��WHSORWD�NRORQ\�VH�XGU©XMH�QD����(&�

3ÎL�]D]QDPHQgQm�FKURPDWRJUDPÖ�]D�SÎHGHSVDQ¬FK�SRGPmQHN�MVRX�SmN\�HOXRYgQ\�Y�QgVOHGXMmFmP
SRÎDGm��GHVPHWK\OPHWULIRQDW��PHWULIRQDW�D�GLFKORUYRV��1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX
�G��D�QDVWDYm�VH�FLWOLYRVW�GHWHNWRUX�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�E\OD�DVL�����
D©������FHOk�VWXSQLFH�]DSLVRYD³H�

1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��F���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�MH�UR]OL§HQm�PH]L
SmNHP�GHVPHWK\OPHWULIRQDWX�D�SmNHP�PHWULIRQDWX�QHMPkQÀ�����D�UR]OL§HQm�PH]L�SmNHP�PHWULIRQDWX
D�SmNHP�GLFKORUYRVX�MH�QHMPkQÀ������

1DVWÎmNQH�VH����)O�]NRX§HQkKR�UR]WRNX������O�SRURYQgYDFmKR�UR]WRNX��D��D����)O�SRURYQgYDFmKR
UR]WRNX��E���&KURPDWRJUDP�]NRX§HQkKR�UR]WRNX�VH�]D]QDPHQgYg�SR�GREX�RGSRYmGDMmFm��QgVRENX
UHWHQ³QmKR�³DVX�PHWULIRQDWX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�SmNX�RGSRYmGDMmFmKR
GHVPHWK\OPHWULIRQDWX�QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WR�
NX��D�����������SORFKD�SmNX�RGSRYmGDMmFmKR�GLFKORUYRVX�QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKUR�
PDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������SORFKD�SmNX��NURPÀ�KODYQmKR�SmNX��SmNÖ�GHVPHWK\O�
PHWULIRQDWX�D�GLFKORUYRVX��QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��D�����������VRX³HW�SORFK�Y§HFK�WÀFKWR�SmNÖ�QHQm�YÀW§m�QH©��QgVREHN�SORFK\�KODYQmKR�SmNX
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���������1HSÎLKOm©m�VH�N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m
QH©����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G��

&KORULG\��1HMY¬§H�����)J�J�������J�VH�UR]SXVWm�Y����PO�OLKX�����5�D�SÎLGg�VH�VPÀV�REVDKXMmFm
���PO�N\VHOLQ\�GXVL´Qk�5�D�����PO�YRG\�5��7LWUXMH�VH�GXVL´QDQHP�VWÏmEUQ­P������PRO�O�96�]D
SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH�����������SRX©LMH�VH�VWÎmEUQg�HOHNWURGD��

��PO�GXVL´QDQX�VWÏmEUQkKR������PRO�O�96�RGSRYmGg��������PJ�&O�

7À©Nk�NRY\��������������J�VH�UR]SXVWm�YH����PO�YRG\�5�����PO�WRKRWR�UR]WRNX�Y\KRYXMH�OLPLWQm
]NRX§FH�$�QD�WÀ©Nk�NRY\�����)J�J���.�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH���PO�]gNODGQmKR
UR]WRNX�RORYD�����)J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\��

6WDQRYHQm�REVDKX�

������ J� VH� UR]SXVWm� Y� ���PO� OLKX� ���� 5� D� SÎLGg� VH� ���PO� HWKDQRODPLQX� 5�� 2FKOD]XMH� VH
SÎLGgYgQmP�FKOD]HQk�VPÀVL�REVDKXMmFm����PO�N\VHOLQ\�GXVL´Qk�5�D�����PO�YRG\�5��WHSORWD�VPÀVL�VH
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]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH�����������SRX©LMH�VH�VWÎmEUQg�HOHNWURGD��
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9 �� ��VSRWÎHEX�GXVL³QDQX�VWÎmEUQkKR�YH�]NRX§FH�VWDQRYHQm�REVDKX�Y�PLOLOLWUHFK�S

0 � ��QDYg©NX�]NRX§HQk�OgWN\�YH�]NRX§FH�VWDQRYHQm�REVDKX�Y�JUDPHFK�S

9 � ��VSRWÎHEX�GXVL³QDQX�VWÎmEUQkKR�YH�]NRX§FH�QD�FKORULG\�Y�PLOLOLWUHFK��&O

0 ���QDYg©NX�]NRX§HQk�OgWN\�YH�]NRX§FH�QD�FKORULG\�Y�JUDPHFK�&O

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&�

1H³LVWRW\

$� N\VHOLQD��56��PHWK\O��������WULFKORU���K\GUR[\HWK\O�IRVIRQRYg��GHPHWK\OPHWULIRQDW��

%� �����GLFKORUYLQ\O�GLPHWK\OIRVIDW��GLFKORUYRV��

t�0HWURQLGD]ROL�EHQ]RDV
0HWURQLGD]ROEHQ]RDW
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9ODVWQRVWL

%mO¬�QHER�VODEÀ�QD©ORXWO¬�NU\VWDOLFN¬�SUg§HN�QHER�YOR³N\��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ �
VQDGQR�UR]SXVWQ¬�Y�GLFKORUPHWKDQX��GREÎH�UR]SXVWQ¬�Y�DFHWRQX��WÀ©FH�UR]SXVWQ¬�Y�OLKX������YHOPL
WÀ©FH�UR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�&�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%��'�D�(��YL]�2EHFQk�]gVDG\�������
$� 7HSORWD�WgQm��������������(&�D©�����(&�
%� ������J�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk���PRO�O�56�D�]ÎHGm�VH�Mm�QD�������PO������PO�VH�]ÎHGm

N\VHOLQRX�FKORURYRGmNRYRX���PRO�O�56�QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������SÎL�����QP�D©
����QP��5R]WRN�Y\ND]XMH�GYÀ�DEVRUS³Qm�PD[LPD��SÎL�����QP�D�����QP��6SHFLILFNg�DEVRUEDQFH
Y�PD[LPX�SÎL�����QP�MH�����D©�����

&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�PHWURQLGD]RO�
EHQ]RDWX�&5/��

'� &KURPDWRJUDP\� ]mVNDQk� YH� ]NRX§FH� 3ÎmEX]Qk� OgWN\�� YL]� =NRX§N\� QD� ³LVWRWX�� VH� SR]RUXMm
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH
SRORKRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

(� .�DVL����PJ�VH�SÎLGg�DVL����PJ�]LQNX�SUg§NRYkKR�5����PO�YRG\�5�D�����PO�N\VHOLQ\�FKORURYRGmNR�
Yk�5��6PÀV�VH���PLQ�]DKÎmYg�QD�YRGQm� Og]QL�D�SDN�VH�RFKODGm��5R]WRN�Y\KRYXMH�]NRX§FH�QD
SULPgUQm�DURPDWLFNk�DPLQ\���������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�GLPHWK\OIRUPDPLGX�5��D�]ÎHGm�VH�MmP�QD����PO��5R]WRN�QHRSDOL�
]XMH�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�VXVSHQ]H�,,���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm
EDUHYQ¬�UR]WRN�=¨ ���������0HWRGD�,,���

.\VHOH�UHDJXMmFm�OgWN\�������J�VH�UR]SXVWm�YH�VPÀVL����PO�GLPHWK\OIRUPDPLGX�5�D����PO�YRG\�5
SÎHGHP� ]QHXWUDOL]RYDQk� N\VHOLQRX� FKORURYRGmNRYRX� ����� PRO�O� 96� QHER� K\GUR[LGHP� VRGQ­P
�����PRO�O�96��]D�SRX©LWm�����PO�´HUYHQÁ�PHWK\ORYk�56�MDNR�LQGLNgWRUX��.H�]PÀQÀ�]EDUYHQm�LQGLNgWR�
UX�VH�VSRWÎHEXMH�QHMY¬§H������PO�K\GUR[LGX�VRGQkKR������PRO�O�96�
3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJH�
OX�+) �5��3ÎHG�SRX©LWmP�VH�GHVND���K�]DKÎmYg�SÎL�����(&�D�QHFKg�VH�RFKODGLW����

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO�
=NRX§HQ­�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�DFHWRQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�PHWURQLGD]ROEHQ]RDWX�&5/�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP
QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�DFHWRQHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN��F�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm��DFHWRQHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN��G������PJ�PHWURQLGD]ROX�&5/�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD�����PO�
3RURYQgYDFm�UR]WRN��H������PJ���PHWK\O���QLWURLPLGD]ROX�5�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP
QD�����PO�
3RURYQgYDFm�UR]WRN��I������PJ�PHWURQLGD]ROX�&5/�D����PJ���PHWK\O���QLWURLPLGD]ROX�5�VH�UR]SXVWm
Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO�
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1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�HWK\ODFHWDWHP�5�SR�GUg]H
���FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWR�
JUDPX�]NRX§HQkKR�UR]WRNX��D��©gGQg�VNYUQD�RGSRYmGDMmFm�PHWURQLGD]ROX�QHER���PHWK\O���QLWURLPL�
GD]ROX�QHQm�LQWHQ]LYQÀM§m�QH©�RGSRYmGDMmFm�VNYUQD�QD�FKURPDWRJUDPHFK�SRURYQgYDFmKR�UR]WRNX��G�
D��H������������¨gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\�D�VNYUQ�RGSRYmGDMmFmFK�PHWURQLGD]ROX�D���PHW�
K\O���QLWURLPLGD]ROX��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�
��������D�QHMY¬§H�MHGQD�WDNRYg�VNYUQD�MH�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��F�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��I�
MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�KODYQm�VNYUQ\�

7À©Nk� NRY\� ��������� ���� J� Y\KRYXMH� OLPLWQm� ]NRX§FH� &� QD� WÀ©Nk� NRY\� ���� )J�J��� .� SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMm���PO�]gNODGQmKR �UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5�D�WLWUXMH�VH�N\VHOLQRX
FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 ��� �� � �
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$� PHWURQLGD]RO�
%� ��PHWK\O���QLWURLPLGD]RO�
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9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ�D�Y�PHWKDQROX��PmUQÀ
UR]SXVWQ¬�Y�GLFKORUPHWKDQX�D�SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX��

9\ND]XMH�SRO\PRUILVPXV�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$��&�D�(�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%��'�D�(��YL]�2EHFQk�]gVDG\�������

$� 2SWLFNg�RWg³LYRVW��������������(�D©�����(��PÀÎm�VH�UR]WRN�6��YL]�=NRX§N\�QD�³LVWRWX�
%� �����PJ�VH�UR]SXVWm�Y�UR]WRNX�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56��������9�9��D�]ÎHGm�VH�MmP�QD

����� PO�� 0ÀÎm� VH� DEVRUEDQFH� ��������� SÎL� ���� QP� D©� ���� QP�� UR]WRN� Y\ND]XMH� DEVRUS³Qm
PD[LPXP�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�SÎL�����QP�MH������D©������

&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�PH[LOHWLQLXP�
FKORULGX�&5/��-HVWOL©H�VH�VSHNWUD�]mVNDQg�PÀÎHQmP�OgWHN�Y�SHYQkP�VWDYX�OL§m��UR]SXVWm�VH�RGGÀOH�
QÀ�]NRX§HQg�OgWND�D�UHIHUHQ³Qm�OgWND�Y�PHWKDQROX�5��RGSDÎm�VH�GR�VXFKD�D�VH�]E\WN\�VH�]D]QDPH�
QDMm�QRYg�VSHNWUD�

��'� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5���

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO����PO�WRKRWR�UR]WRNX
VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�PH[LOHWLQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH
MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�����GLPHWK\OIHQROX�5�VH�UR]SXVWm�Y�SRURYQgYDFmP�UR]WRNX��D��D
]ÎHGm�VH�MmP�QD���PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5��PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������������SR�GUg]H����FP��9UVWYD�VH
Y\VX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��3RVWÎmNg�VH�QLQK\GULQHP�56
D����PLQ�VH�]DKÎmYg�SÎL�����(&��3ÎL�RERX�GHWHNFmFK�KODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�VH�SRORKRX��EDUYRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYD�
FmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�QD�FKURPD�WR�
JUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

(� ����PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO��5R]WRN�Y\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX����PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO��5R]WRN�MH�³LU¬���������D�EH]EDUY¬��������
0HWRGD�,,��

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
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=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�����GLPHWK\OIHQROX�5�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD
�����PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO��
3RURYQgYDFm�UR]WRN��F��������PJ�����GLPHWK\OIHQR[\DFHWRQX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm
VH�Mm�QD������PO��.�����PO�WRKRWR�UR]WRNX�VH�SÎLGg�����PO�]NRX§HQkKR�UR]WRNX�D�]ÎHGm�VH�PRELOQm�Ig]m
QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5�D�DFHWRQLWULOX�5�����������REVDKXMmFm���J�O
GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5�D�����J�O�ODXU\OVmUDQX�VRGQkKR�5��3UÖWRNRYg�U\FKORVW�MH
��PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��F���1DVWDYm�VH�FLWOLYRVW�V\VWkPX�WDN��DE\�Y¬§ND�GYRX

KODYQmFK�SmNÖ�QD�FKURPDWRJUDPX�QHE\OD�PHQ§m�QH©������FHOk�VWXSQLFH�]DSLVRYD³H��=NRX§NX�O]H
KRGQRWLW�� MHVWOL©H� UR]OL§HQm� PH]L� SUYQmP� SmNHP� �����GLPHWK\OIHQR[\DFHWRQ�� D� GUXK¬P� SmNHP
�PH[LOHWLQ��MH�QHMPkQÀ�����

1DVWÎmNQH�VH�����O�]NRX§HQkKR�UR]WRNX������O�SRURYQgYDFmKR�UR]WRNX��D��D�����O�SRURYQgYDFmKR
UR]WRNX��E���&KURPDWRJUDP\�VH�]D]QDPHQgYDMm�SR�GREX�RGSRYmGDMmFm�GYRMQgVRENX�UHWHQ³QmKR�³DVX
PH[LOHWLQX��DVL���PLQ���1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�SmNX�RGSRYmGDMmFmKR�����GL�
PHWK\OIHQROX�QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�
���������SORFKD�©gGQkKR�GDO§mKR�SmNX��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������1HSÎLKOm©m�VH�N�SmNÖP�V�SORFKRX�PHQ§m��QH©
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]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX�����PRO�O�56�QD�������PO��0ÀÎm�VH�DEVRUEDQFH� ���������SÎL
����QP�D©�����QP��5R]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP�D�PLQLPXP�SÎL�����QP�
6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�����D©�����

&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
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NRYk� ]ÏHGÁQk�56��6PÀV�VH���PLQ�]DKÎmYg�YH�YRGQm� Og]QL�D�SDN�VH�RFKODGm�� UR]WRN�Y\KRYXMH
]NRX§FH�QD�SULPgUQm�DURPDWLFNk�DPLQ\���������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk���PRO�O�56�D�]ÎHGm�VH�Mm�QD����PO��5R]�
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=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO�
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7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���.�SÎmSUDYÀ�SRURYQg�
YDFmKR�UR]WRNX�VH�SRX©LMm�����PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��
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$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� �����PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5
QD������PO��0ÀÎm�VH�DEVRUEDQFH����������UR]WRNX�SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS�
³Qm�PD[LPXP�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH����D©����

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�PLDQVHULQLXP�
FKORULGX�&5/��0ÀÎm�VH�VSHNWUD�OgWHN�V�FKORULGHP�GUDVHOQ­P�5�YH�IRUPÀ�WDEOHW��3RNXG�VH�]mVNDQg
VSHNWUD�OL§m��UR]SXVWm�VH�RGGÀOHQÀ�]NRX§HQg�OgWND�D�UHIHUHQ³Qm�OgWND�Y�PHWKDQROX�5��RGSDÎm�VH�GR
VXFKD�D�VH�]E\WN\�VH�]D]QDPHQDMm�QRYg�VSHNWUD�
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=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD���PO�
3RURYQgYDFm�UR]WRN��D������PJ�PLDQVHULQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D
]ÎHGm�VH�MmP�QD���PO�
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XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�
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QLDNX�������56�D�PHWKDQROX�5���������QD�����PO��
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NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�
��������D�QHMY¬§H�MHGQD�WDNRYg�VNYUQD�MH�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
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F\OVLODQL]RYDQkKR�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD���PO�
3RURYQgYDFm�UR]WRN��D������PJ�PLNRQD]ROLXPQLWUDWX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH
Mm�QD���PO�
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UR]WRN�¨ ���������0HWRGD�,,���

2SWLFNg�RWg³LYRVW���������������(�D©������(��PÀÎm�VH�UR]WRN�6�
3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN��������J�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D�������PJ�PLNRQD]ROLXPQLWUDWX�&5/�D�����PJ�HNRQD]ROLXPQLWUDWX�&5/�VH
UR]SXVWm�Y�PRELOQm�Ig]m�D�]ÎHGm�VH�Mm�QD�������PO�
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N\VHOLQ\� GXVL´Qk� ]ÏHGÁQk� 56�� 5R]WRN� VH� ]ILOWUXMH� �ILOWUgW� VH� SRX©LMH� WDNk� SUR� ]NRX§NX
WRWR©QRVWL�(�������PO�ILOWUgWX�VH�SÎLGg�N�³HUVWYÀ�SÎLSUDYHQk�VPÀVL�����PO�DOL]DULQX�6�56�D�����PO
GXVL´QDQ�R[LGX�]LUNRQL´LWkKR�56��SURPmFKg�VH��QHFKg�VH���PLQ�VWgW�D�SRURYQg�VH�V�EDUYRX�NRQ�
WUROQmKR�UR]WRNX�SÎLSUDYHQkKR�VWHMQ¬P�]SÖVREHP��5R]WRN�Y]RUNX�MH�©OXW¬�D�NRQWUROQm�UR]WRN�MH
³HUYHQ¬�

(� .���PO�ILOWUgWX�]H�]NRX§N\�WRWR©QRVWL�'�VH�SÎLGg���PO�YRG\�5��5R]WRN�Y\KRYXMH�]NRX§FH��D��QD
FKORULG\���������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�����PRO�O�56�D�]ÎHGm�VH�Mm�QD����PO�
5R]WRN� MH� ³LU¬� �������� D� QHQm� LQWHQ]LYQÀML� ]EDUYHQ� QH©� SRURYQgYDFm� EDUHYQ¬� UR]WRN� ¨ � ��������

0HWRGD�,,��

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJH�
OX�*) �5����

=NRX§HQ­�UR]WRN��D�������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD���PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�OLKHP�����5�QD����PO�
3RURYQgYDFm�UR]WRN��D�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�OLKHP�����5�QD����PO����PO�WRKRWR
UR]WRNX�VH�]ÎHGm�OLKHP�����5�QD�����PO�
3RURYQgYDFm�UR]WRN��E�����PJ�PLGD]RODPX�&5/�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm� UR]WRN� �F��� �� PJ� PLGD]RODPX� &5/� D� �� PJ� FKORUGLD]HSR[LGX� &5/� VH� UR]SXVWm
Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX� VH�RGGÀOHQÀ�QDQHVH�SR����O�ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�RFWRYk�OHGRYk�5��YRG\�5��PHWKDQROX�5�D�HWK\ODFHWDWX�5��������������������SR�GUg]H����FP�
9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��¨gGQg�VNYUQD�QD
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D���NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUD�
PX�SRURYQgYDFmKR�UR]WRNX��F��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�Y�SODWLQRYkP�NHOmPNX�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5��SÎLGg�VH����PO�DFHWDQK\GULGX�5�D�WLWUXMH
VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������GR
GUXKkKR�LQIOH[QmKR�ERGX�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + &O)1 ��� �� �
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6WUDQD�����

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
3V\FKRWURSQm�OgWND�

1H³LVWRW\�

$� ��FKORU������IOXRUIHQ\O������GLK\GUR���PHWK\O��+�LPLGD]R>����D@>���@EHQ]RGLD]HSLQ�
%� ��FKORU������IOXRUIHQ\O����PHWK\O��+��LPLGD]R>����D@>���@EHQ]RGLD]HSLQ�
&� N\VHOLQD� � ��FKORU������IOXRUIHQ\O����PHWK\O��+�LPLGD]R>����D@>���@EHQ]RGLD]HSLQ���

NDUER[\ORYg�

0LOOHIROLL�KHUED 1
ÍHEÎm³NRYg�QDÔ
6\QRQ\PXP��+HUED�PLOOHIROLL

&HOk�QHER�ÎH]DQk�XVX§HQk�NYHWRXFm�YUFKRON\�GUXKX�$FKLOOHD�PLOOHIROLXP�/��2EVDKXMH�QHMPkQÀ
��PO�VLOLFH�Y�NLORJUDPX�GURJ\��

9ODVWQRVWL

'URJD�QHY¬UD]QkKR�FKDUDNWHULVWLFNkKR�SDFKX�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� /LVW\�]HOHQk�D©�§HGR]HOHQk��QD�VSRGQm�VWUDQÀ�VODEÀ�S¬ÎLWk��QD�VYUFKQm�VWUDQÀ�S¬ÎLWk��GYDNUgW�D©
WÎLNUgW�SHÎHQRVH³Qk��rNURMN\�OLVWÖ�³gUNRYLWk�

.YÀWHQVWYm�FKRFKROL³QDWk��rERU\�R�SUÖPÀUX���PP�D©���PP��=gNURY�SRORNXORYLW¬��YmFHÎDG¬�
OLVWHQ\�VWÎHFKRYLWÀ�XVSRÎgGgQ\��QD�RNUDMmFK�V�QDKQÀGO¬P�QHER�EmO¬P�OHPHP��.YÀWQm�OÖ©NR�Y\�
SXNOk��SOHYNDWk��WHU³RYk�NYÀW\�RERXSRKODYQk��NRUXQD�WUXENRYLWg��SÀWLFmSg��QD©ORXWOg�QHER�QD�
KQÀGOg��MD]\NRYLWk�NYÀW\�VDPL³m��NRUXQD�EmOg��QD©ORXWOg�QHER�QDUÖ©RYÀOg��SRGORXKOH�YHM³LWÀ�WURM�
]XEg�

6WRQHN�S¬ÎLW¬��]HOHQ¬��KQÀGÀ�QHER�ILDORYÀ�QDEÀKO¬��SRGkOQÀ�U¬KRYDQ¬��D©���PP�VLOQ¬��XYQLWÎ
Y\SOQÀQ�EmORX�GÎHQm�

%� 'URJD� VH� XSUg§NXMH� ������� 3Ug§HN� MH� ]HOHQ¬� D©� §HGR]HOHQ¬�� 3R]RUXMH� VH� SRG�PLNURVNRSHP
Y�FKORUDOK\GUgWX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��rORPN\�VWRQNÖ��OLVWÖ
D�OLVWHQÖ�V�GYRXÎDG¬PL��§HVWLEXQÀ³Q¬PL�D©�GHVHWLEXQÀ³Q¬PL�©Og]QDW¬PL�FKOXS\�D�MHGQRÎDG¬PL�
³W\ÎEXQÀ³Q¬PL�D©�§HVWLEXQÀ³Q¬PL�NU\FmPL�FKOXS\�V�NRQFRYRX�EXÈNRX�]WOXVWORX��³DVWR�SRQÀNXG
]NURXFHQRX������)P�D©������)P�GORXK¬PL��rORPN\�NRUXQ\�V�EXÈNDPL�SRNR©N\�SDSLOo]QÀ
Y\FKOmSHQ¬PL��RNURXKOg�S\ORYg�]UQD�R�SUÖPÀUX����)P��VH�WÎHPL�NOm³QmPL�SoU\�D�RVWQLWRX�H[LQRX�
rORPN\�VWRQNX�V�FkYDPL�D�VYD]N\�YOgNHQ�

&� ��J�SUg§NRYDQk�GURJ\�������VH�SR�³gVWHFK�SÎHYHGRX�GR�FKURPDWRJUDILFNk�NRORQ\�R�YQLWÎQmP
SUÖPÀUX���PP�D©���PP�D�GkON\�����PP��8]DYÎH�VH�FKRPg³NHP�YDW\��GURJD�VH�VWOD³m�VNOHQÀQRX
W\³LQNRX�D�SURP\MH�VH����PO�GLFKORUPHWKDQX�5��(OXgW�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD�D�]E\WHN
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�0LQRF\FOLQL�K\GURFKORULGXP

6WUDQD�����

VH� UR]SXVWm� Y� ���� PO� WROXHQX� 5�� 5R]WRN� VH� SRX©LMH� L� NH� =NRX§FH� WRWR©QRVWL� '�� ���� PO
GLPHWK\ODPLQREHQ]DOGHK\GX�56��VH�VPmFKg�V�����PO�UR]WRNX�D�]DKÎmYg�VH���PLQ�QD�YRGQm�Og]QL�
3R�RFKOD]HQm�VH� LQWHQ]LYQÀ�SURWÎHSH�V���PO� HWKHUX�SHWUROHMRYkKR�5�� VSRGQm�YUVWYD�VH�]EDUYm
PRGÎH�QHER�]HOHQRPRGÎH�

'� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN��3RX©LMH�VH�UR]WRN�]H�=NRX§N\�WRWR©QRVWL�&�
3RURYQgYDFm�UR]WRN�����PJ�FLQHROX�5�D����PJ�JXDMD]XOHQX�5�VH�UR]SXVWm�YH����PO�WROXHQX�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP��SR����)O�RERX�UR]WRNÖ��9\YmMm�VH
VPÀVm�REMHPRY¬FK�GmOÖ�HWK\ODFHWDWX�5�D�WROXHQX�5����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD
Y]GXFKX�� SRVWÎmNg� VH�DQLVDOGHK\GHP�56� D� VX§m� VH� ��PLQ� D©����PLQ�SÎL� ����(&�D©�����(&�
3R]RUXMH�VH�Y�GHQQmP�VYÀWOH��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MH�VNYUQD�RGSRYmGDMmFm
SRORKRX�D�]EDUYHQmP�VNYUQÀ�JXDMD]XOHQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��9�SROR]H
Y\PH]HQk� VNYUQDPL� JXDMD]XOHQX� D� FLQHROX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� MVRX
SDWUQ\�GYÀ�³HUYHQRILDORYk�VNYUQ\��1D�FKURPDWRJUDPX�PRKRX�E¬W�SDWUQk�L�GDO§m�VNYUQ\�

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H�����D�QHMY¬§H�����VWRQNÖ�R�SUÖPÀUX�YÀW§mP�QH©���PP�

²mVOR�KRÎNRVWL��1HMPkQÀ�������3URYgGm�VH�VURYQgQmP�V�FKLQLQLXPFKORULGHP��MHKR©�³mVOR�KRÎNRVWL
MH����������²mVOR�KRÎNRVWL�MH�GHILQRYgQR�MDNR�UHFLSURNg�KRGQRWD�]ÎHGÀQm��NWHUk�FKXWQg�MH§WÀ�KRÎFH�

=gNODGQm�UR]WRN�FKLQLQLXPFKORULGX��������J�FKLQLQLXPFKORULGX�5�VH�UR]SXVWm�YH�������PO�YRG\�5�
����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD�������PO�
=NRX§HQ­�UR]WRN�������J�SUg§NRYDQk�GURJ\�������VH�SÎHOLMH������PO�YURXFm�YRG\�5�D�]D�QHSÎHWU©LWkKR
PmFKgQm�VH�]DKÎmYg����PLQ�QD�YRGQm�Og]QL��3R�RFKOD]HQm�VH�]ÎHGm�YRGRX�5�QD������PO��'ÖNODGQÀ�VH
SURPmFKg�D�SDN�VH�]ILOWUXMH��SUYQmFK����PO�ILOWUgWX�VH�RGVWUDQm�

3ÎLSUDYm�VH�ÎDGD�SRURYQgYDFmFK�UR]WRNÖ�WDN��©H�Y�SUYQm�]NXPDYFH�MH�����PO�]gNODGQmKR�UR]WRNX
FKLQLQLXPFKORULGX�D�Y�ND©Gk�QgVOHGXMmFm�]NXPDYFH�VH�REMHP�WRKRWR�UR]WRNX�]Y\§XMH�R�����PO�D©�GR
NRQH³QkKR�REMHPX�����PO��2EMHP�ND©Gk�]NXPDYN\�VH�]ÎHGm�YRGRX�5�QD������PO��8U³m�VH�UR]WRN
QHMQL©§m�NRQFHQWUDFH��NWHU¬�FKXWQg�MH§WÀ�KRÎFH�������PO�UR]WRNX�QHMQL©§m�NRQFHQWUDFH�VH�SÎHYDOXMH
Y�rVWHFK����V�WDN��DE\�UR]WRN�SÎL§HO�GR�VW\NX�V�NRÎHQHP�MD]\ND��-HVWOL©H�UR]WRN�QHFKXWQg�KRÎFH�
Y\SOLYQH�VH�D�SR���PLQ�VH�rVWD�Y\SOgFKQRX�YRGRX��3R����PLQ�VH�]NRX§m�VWHMQ¬P�]SÖVREHP�UR]WRN
QgVOHGXMmFm�Y\§§m�NRQFHQWUDFH�

.RUHN³Qm�IDNWRU�N�VH�Y\SR³mWg�]H�Y]WDKX��

Y�QÀP©�]QD³m�
Q���SR³HW�PO�]gNODGQmKR�UR]WRNX�FKLQLQLXPFKORULGX��NWHU¬�FKXWQDO�MH§WÀ�KRÎFH�
���N�PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD������PO�������PO�WRKRWR�UR]WRNX�FKXWQg�KRÎFH�

=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m���K�Y�VX§gUQÀ
SÎL�����(&�D©�����(&�

&HONRY¬�SRSHO�����������1HMY¬§H��������

3RSHO�QHUR]SXVWQ¬�Y�N\VHOLQÀ�FKORURYRGmNRYk����������1HMY¬§H�������
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t�0LQRF\FOLQL�K\GURFKORULGXP���������

6WUDQD�����

6WDQRYHQm�REVDKX

3URYHGH�VH�6WDQRYHQm�VLOLF�Y�URVWOLQQ¬FK�GURJgFK����������������J�ÎH]DQk�GURJ\�VH�GHVWLOXMH���K
U\FKORVWm���PO�PLQ�D©���PO�PLQ�Y�����PO�EDÈFH�V�����PO�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�HWK\OHQ�
JO\NROX�5����������GR�GÀOHQk�WUXELFH�VH�SÎLGg�����PO�[\OHQX�5��3R���K�VH�Y\SQH�FKOD]HQm�D�SRNUD³XMH
VH�Y�GHVWLODFL��GRNXG�PRGÎH�]EDUYHQg�VLOLFH�QHGRVgKQH�VSRGQm�³gVWL�FKODGL³H��SDN�VH�RSÀW�]DSQH
FKOD]HQm�WDN��DE\�VH�QH]DKÎmYDOD�VHSDUD³Qm�³gVW��'HVWLODFH�VH�XNRQ³m������PO�GHVWLOD³Qm�EDÈND�VH
QDKUDGm����PO�EDÈNRX��'HVWLOXMH�VH����PLQ�VPÀV�VOR©HQg�]����PO�YRG\�5�D�����PO�[\OHQX�5��3R
���PLQ� RG� XNRQ³HQm� GHVWLODFH� VH� RGH³WH� FHONRY¬� REMHP�GHVWLOgWX�� 3URYHGH� VH� VOHSk� VWDQRYHQm �
'HVWLOXMH�VH����PLQ�Y�EDÈFH�QD�����PO�VPÀV�VOR©HQg�]����PO�YRG\�5�D�����PO�[\OHQX�5��GR�GÀOHQk
WUXELFH�VH�SÎLGg�����PO�[\OHQX�5�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�

t�0LQRF\FOLQL�K\GURFKORULGXP
0LQRF\NOLQLXPFKORULG

& + &O1 2 0 ������� &$6������������� �� � � U

-H�WR���6��D6��D5���D6����������D����D��������D�RNWDK\GUR�����������D�WHWUDK\GUR[\���NDUED�
PR\O���GLPHWK\ODPLQR������GLR[RQDIWDFHQ\O�GLPHWK\ODPRQLXPFKORULG�� 3R³mWgQR� QD� EH]YRGRX
OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O1 2 ��� �� � �

9ODVWQRVWL

¨OXW¬�NU\VWDOLFN¬�K\JURVNRSLFN¬�SUg§HN�� -H�GREÎH� UR]SXVWQ¬�YH�YRGÀ�� WÀ©FH� UR]SXVWQ¬�Y� OL�
KX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX��5R]SRX§Wm�VH�Y�UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ�D�XKOL³LWD�
QÖ�

=NRX§N\�WRWR©QRVWL

WYD�VH$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5��9UV���

VWHMQRPÀUQÀ� SRVWÎmNg� UR]WRNHP� HGHWDQX� GLVRGQkKR� 5� ����� J�O��� MHKR©� S+� E\OR� XSUDYHQR
K\GUR[LGHP�VRGQ­P�NRQFHQWURYDQ­P�56�QD�KRGQRWX������DVL����PO�QD�GHVNX�UR]PÀUÖ�����PP
[�����PP��9UVWYD�VH�VX§m�QHMPkQÀ���K�YH�YRGRURYQk�SROR]H��3ÎHG�SRX©LWmP�VH�YUVWYD���K�]DKÎmYg
Y�VX§gUQÀ�SÎL�����(&�
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���������t�0LQRF\FOLQL�K\GURFKORULGXP

6WUDQD�����

=NRX§HQ­�UR]WRN����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D�����PJ�PLQRF\NOLQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH
MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PJ�PLQRF\NOLQLXPFKORULGX�&5/�D���PJ�GR[\F\NOLQLXPK\NODWX�&5/
VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO��

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
YRG\�5��PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX
Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��6NYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX� RGSRYmGg� VYRX� SRORKRX� D� YHOLNRVWm� VNYUQÀ� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX
GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�
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KODYQmKR�SmNX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��SORFKD�SmNX�RGSRYmGDMmFmKR���HSLPLQR�
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NU\VWDO\��Y�VXFKk�DWPRVIkÎH�]YÀWUgYg��-H�GREÎH�UR]SXVWQ¬�YH�YRGÀ�D�Y�JO\FHUROX��WÀ©FH�UR]SXVWQ¬
Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

$� ���PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������SÎL�����QP
D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX
MH�DVL����

%� ���PJ� VH� UR]SXVWm� Y� K\GUR[LGX� VRGQkP� ����PRO�O� 56� D� ]ÎHGm� VH� MmP� QD� ������PO��0ÀÎm� VH
DEVRUEDQFH����������SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP�
6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�DVL����

&� .�DVL���PJ�XSUg§NRYDQk�]NRX§HQk�OgWN\�VH�Y�SRUFHOgQRYk�PLVFH�SÎLGg�����PO�N\VHOLQ\�VmURYk�5
D������PO�IRUPDOGHK\GX�5��Y]QLNg�³HUYHQRILDORYk�]EDUYHQm��NWHUk�SÎHFKg]m�QD�ILDORYk��

'� $VL� �� PJ� VH� UR]SXVWm� Y� �� PO� YRG\� 5� D� SÎLGg� VH� ����� PO� ³HUVWYÀ� SÎLSUDYHQkKR� UR]WRNX
KH[DN\DQR©HOH]LWDQX�GUDVHOQkKR�5�����J�O��D������PO�FKORULGX�©HOH]LWkKR�56���LKQHG�Y]QLNQH
PRGUk�]EDUYHQm�

(� $VL���PJ�VH�UR]SXVWm�Y���PO�YRG\�5��SÎLGg�VH���PO�SHUR[LGX�YRGmNX�]ÏHGÁQkKR�56����PO�DPRQLDNX
]ÏHGÁQkKR�56��D������PO�UR]WRNX�VmUDQX�PÁ¼QDWkKR�5�����J�O���Y]QLNg�³HUYHQk�]EDUYHQm�

)� 9\KRYXMH�]NRX§FH��D��QD�FKORULG\���������
*� 9\KRYXMH�]NRX§FH�QD�DONDORLG\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�EDUHYQ¬�SRURYQgYDFm
UR]WRN�¨ �QHER�+¨ ���������0HWRGD�,,��� �

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.����PO�UR]WRNX�6�VH�SÎLGg������PO�´HUYHQÁ�PHWK\ORYk�56�
=EDUYHQm� LQGLNgWRUX�VH�]PÀQm�SÎLGgQmP�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR������PRO�O�96�QHER
����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�

6SHFLILFNg� RSWLFNg� RWg³LYRVW� ��������� ����(� D©� ����(�� SR³mWgQR� QD� Y\VX§HQRX� OgWNX�� PÀÎm� VH
UR]WRN�6�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�OLKX�����5�D�YRG\�5�D�]ÎHGm
VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN�����PJ�NRGHLQLXPGLK\GURJHQIRVIDWX�5�VH�UR]SXVWm�Y���PO�]NRX§HQkKR�UR]WRNX�
����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ� OLKX�����5�D�YRG\�5�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�³HUVWYÀ�SÎLSUDYHQRX�VPÀVm
REMHPRY¬FK�GmOÖ�WROXHQX�5��OLKX�5������9�9���DFHWRQX�5�D�DPRQLDNX�����5�����������������������
SR�GUg]H����FP��9UVWYD�VH�Y\VX§m�Y�SURXGX�Y]GXFKX��SRVWÎmNg�VH� MRGRELVPXWLWDQHP�GUDVHOQ­P�56
D�VX§m�VH����PLQ�Y�SURXGX�Y]GXFKX��3RVWÎmNg�VH�SHUR[LGHP�YRGmNX�]ÏHGÁQ­P�5��1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�QHQm�©gGQg�VNYUQD�RGSRYmGDMmFm�NRGHLQX�LQWHQ]LYQÀM§m�QH©�VNYUQD�NRGHLQX�QD
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FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� ������ D� ©gGQg� VNYUQD�� NURPÀ� KODYQm� VNYUQ\� D� VNYUQ\
NRGHLQX��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�RGSRYmGDMmFm�PRUILQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�MVRX�GYÀ
]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

0HNRQDW��.����PO�UR]WRNX�6�VH�SÎLGg���PO�N\VHOLQ\�FKORURYRGmNRYk�5�D�����PO�FKORULGX�©HOH]LWk�
KR�56���DEVRUEDQFH����������PÀÎHQg�SÎL�����QP�QHQm�YÀW§m�QH©���������������-DNR�NRQWUROQm�WHNXWLQD
VH�SRX©LMH�UR]WRN�SÎLSUDYHQ¬�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�]D�SRX©LWm����PO�YRG\�5�PmVWR�UR]WRNX�6�

=WUgWD�VX§HQmP������������������D©���������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�VH�]E\WNHP�]H�]NRX§N\�=WUgWD�VX§HQmP�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm��MH�OL�WÎHED�]DKÎgWmP��Y����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5��3R�RFKOD]HQm�VH
SÎLGg���PO�RFWDQX�UWXÕQDWkKR�56������PO�YLROHWL�NU\VWDORYk�56�MDNR�LQGLNgWRUX�D�WLWUXMH�VH�N\VHOLQRX
FKORULVWRX�����PRO�O�96�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + &O12 ��� �� �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
2PDPQg�OgWND�

1H³LVWRW\

$��NRGHLQ�

%�����1�ELVPRUILQ��SVHXGRPRUILQ��

&� N\VHOLQD���K\GUR[\���R[R��+�S\UDQ�����GLNDUER[\ORYg��N\VHOLQD�PHNRQRYg��
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5 � �+�QHER�62 �����&D���
�

5 � �+�QHER�62 �����&D��QHER�&2�&+ ��
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-H�WR�YgSHQDWg�VÖO�Qm]NRPROHNXOgUQmKR�KHSDULQX�]mVNDQkKR�GHSRO\PHUDFm�KHSDULQX�]�SUDVH³ m
VWÎHYQm�VOL]QLFH�N\VHOLQRX�GXVLWRX�D�QgVOHGQRX�IUDNFLRQDFm�N�VHOHNWLYQm�HOLPLQDFL�YÀW§LQ\�ÎHWÀ]FÖ
V�PROHNXORYRX�KPRWQRVWm�QL©§m�QH©�������9ÀW§LQD�VOR©HN�Pg�QD�QHUHGXNXMmFmP�NRQFL�ÎHWÀ]FH�VWUXNWX�
UX�N\VHOLQ\���2�VXOIR���/�LGRS\UDQRVXURQRYk�D�QD�UHGXNXMmFmP�NRQFL�ÎHWÀ]FH�VWUXNWXUX���2�VXO�
IR�����DQK\GUR�'�PDQQLWROX�

9\KRYXMH�´OgQNX�+HSDULQD�PDVVDH�PROHFXODULV�PLQRULV�V�PRGLILNDFHPL�D�GRGDWH´Q­PL�QgVOHGXMm�

FmPL�SR©DGDYN\�

3UÖPÀUQg�PROHNXORYg�KPRWQRVW�VH�SRK\EXMH�PH]L������D������V�SUÖPÀUQRX�KRGQRWRX������
+PRWQRVWQm� SURFHQWR� ÎHWÀ]FÖ�QL©§mFK�QH©������ MH�QHMY¬§H�������+PRWQRVWQm� SURFHQWR� ÎHWÀ]FÖ
PH]L������D������VH�SRK\EXMH�PH]L������D������V�SUÖPÀUQRX�KRGQRWRX�������+PRWQRVWQm�SUR�
FHQWR�ÎHWÀ]FÖ�PH]L������D������VH�SRK\EXMH�PH]L������D������V�SUÖPÀUQRX�KRGQRWRX������

6WXSHÈ�VXOIDWDFH�MH�DVL���QD�GLVDFKDULGRYRX�MHGQRWNX��
3R³mWgQR�QD�Y\VX§HQRX�OgWNX��r³LQQRVW�MH����P�M��D©�����P�M��r³LQQRVWL�DQWL�IDNWRUX�; �QD�PLOL�D

JUDP��3RPÀU�r³LQQRVWL�DQWL�IDNWRUX�; N�r³LQQRVWL�DQWL�IDNWRUX�,,D�MH�����D©�����D�

=NRX§N\�WRWR©QRVWL

3URYHGH�VH�]NRX§ND�WRWR©QRVWL�&�XYHGHQg�Y�³OgQNX�+HSDULQD�PDVVDH�PROHFXODULV�PLQRULV�
3UÖPÀUQg�PROHNXORYg�KPRWQRVW�D�KPRWQRVWQm�SURFHQWD�ÎHWÀ]FÖ�RGSRYmGDMm�KRGQRWgP�XYHGHQ¬P

Y�]gKODYm�WRKRWR�³OgQNX�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y����PO�YRG\�5��5R]WRN�QHRSDOL]XMH�LQWHQ]LYQÀML�QH©�SRURYQgYDFm
VXVSHQ]H�,,���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�¨ ��������0HWR���

GD�,,��

(WKDQRO��1HMY¬§H��������VWDQRYm�VH�KHDG�VSDFH�SO\QRYRX�FKURPDWRJUDILm� ���������0HWRGD�,,��]D
SRX©LWm���SURSDQROX�MDNR�YQLWÎQmKR�VWDQGDUGX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX������PO���SURSDQROX�5�VH�]ÎHGm�YRGRX�5�QD�������PO������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�YRGRX�5�QD������PO�
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3RURYQgYDFm�UR]WRN������PO�HWKDQROX�5�VH�]ÎHGm�YRGRX�5�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
YRGRX�5�QD������PO�

3OQÁQm�QgGREHN��'R�³W\Î�MHGQRWOLY¬FK�QgGREHN��NWHUk�PRKRX�E¬W�Y]GXFKRWÀVQÀ�X]DYÎHQ\�D�MVRX
NRPSDWLELOQm�VH�YVWÎLNRYDFmP�V\VWkPHP��VH�RGPÀÎm�
� ����PO�YRG\�5��VOHSg�]NRX§ND��
� �����PO�SRURYQgYDFmKR�UR]WRNX�D������PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX��SRURYQgYDFm�QgGREND��
� �����PJ�]NRX§HQk�OgWN\��3ÎLGg�VH�����PO�YRG\�5��]NX§HEQm�QgGREND�$��
� �����PJ�]NRX§HQk�OgWN\��3ÎLGg�VH������PO�YRG\�5�D������PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX��]NX§HEQm
QgGREND�%��
&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�

� QLNORYk�NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�HWK\OYLQ\OEHQ]HQ�GLYLQ\OEHQ]HQ
NRSRO\PHUHP�5�������P�D©������P��

� KHOLD�SUR�FKURPDWRJUDILL�5�QHER�GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk
U\FKORVWL����PO�PLQ�

� SODPHQRLRQL]D³QmKR�GHWHNWRUX�
7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX�QD�����(&�

.D©Gg�QgGREND�VH�XYHGH�GR�URYQRYg©QkKR�VWDYX�Y�KHDG�VSDFH�V\VWkPX�]D����PLQ�SÎL����(&��'RED
WODNRYgQm�SÎHG�QgVWÎLNHP�MH���PLQ�

1D�FKURPDWRJUDPX�UR]WRNX�]�SRURYQgYDFm�QgGREN\�MVRX�GYD�SmN\��NWHUk�RGSRYmGDMm�SRGOH�SRÎDGm
Y]UÖVWDMmFmKR�UHWHQ³QmKR�³DVX�HWKDQROX�D���SURSDQROX��V�UHWHQ³QmPL�³DV\�SÎLEOL©QÀ�����PLQ�D���PLQ��
2EVDK�HWKDQROX�YH�]NRX§HQk�OgWFH�VH�Y\SR³mWg�]D�SRX©LWm�KXVWRW\��MHMm©�KRGQRWD�³LQm�������J�PO�SÎL
���(&�

1�12�VNXSLQ\��1HMY¬§H�������J�J��VWDQRYm�VH�SR�UR]§WÀSHQm�1�12�YD]E\�N\VHOLQRX�EURPRYRGmNR�
YRX�Y�HWK\ODFHWDWX�SRG�]SÀWQ¬P�FKODGL³HP�D�VWDQRYHQmP�12�FKHPLOXPLQLVFHQFm�

3RSLV�SÏmVWURMH��YL]�REUg]HN���V�SRSLVHP�
3RX©LMH�VH����PO�EDÈND�V�NXODW¬P�GQHP�]�ERURNÎHPL³LWkKR�VNOD��QD�NWHURX�MH�SÎLSRMHQ�FKODGL³

D�NWHUg�MH�RSDWÎHQD�
� QD�MHGQk�VWUDQÀ�VSRMNRX�WRULRQ��NWHURX�PÖ©H�E¬W�]DYgGÀQ�NDQ\ORX�SURXG�DUJRQX�5�
� QD�GUXKk�VWUDQÀ�§URXERYRX�VSRMNRX�RSDWÎHQRX�YHQWLOHP�VH�VHSWHP���NWHU¬P�VH�YVWÎLNXMH�SRURYQg�
YDFm�UR]WRN�D�]NRX§HQ¬�UR]WRN�
%DÈND�V�NXODW¬P�GQHP�MH�SÎLSRMHQD�N�ÎDGÀ�]D�VHERX�VSRMHQ¬FK�WÎm�SUREXEOgYDFmFK�RGOX³RYD³Ö�

NWHUk�MVRX�SÎLSRMHQ\�NH�GYÀPD�Y\PUD]RYDFmP�RGOX³RYD³ÖP�VSRMHQ¬P�RWR³Q¬P�X]gYÀUHP�V�FKHPL�
OXPLQLVFHQ³QmP�GHWHNWRUHP��9KRGQ¬PL�GREÎH�WÀVQmFmPL�WUXEL³NDPL�MH�]DML§WÀQR�VSRMHQm�

3ÏmSUDYD�FKHPLOXPLQLVFHQ´QmKR�GHWHNWRUX��&KHPLOXPLQLVFHQ³Qm�GHWHNWRU�VH�]DSQH����K�SÎHG
SRX©LWmP�D�]DSQH�VH�YDNXRYg�SXPSD��9DNXXP�PXVm�E¬W�QL©§m�QH©�����PP�UWXWL��-HGQX�KRGLQX�SÎHG
SRX©LWmP�VH�RWHYÎH�N\VOmNRY¬�YHQWLO�SRG�WODNHP�����N3D�D�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�

3ÏmSUDYD�SUREXEOgYDFmKR�RGOX´RYD´H��'R�ND©GkKR�SUREXEOgYDFmKR�RGOX³RYD³H�VH�SÎHQHVH����PO
UR]WRNX�K\GUR[LGX�VRGQkKR�5������J�O��YH�YRGÁ�5�

3ÏmSUDYD�Y\PUD]RYDFmKR�RGOX´RYD´H�

� RGOX³RYD³� SÎL� ����� (&�� .DSDOQ¬� GXVmN� VH� SRPDOX� SÎLGgYg� GR� WHUPRVN\� REVDKXMmFm� ���� PO
HWKDQROX�5�]D�PmFKgQm�GÎHYÀQ¬P�PmFKDGOHP��GRNXG�QHY]QLNQH�SDVWD��&KODGQ¬�RGOX³RYD³�VH
XPmVWm�GR�SÎLSUDYHQk�WHUPRVN\��MDN�MH�SRSVgQR�

� RGOX³RYD³� SÎL� ����� (&�� .DSDOQ¬� GXVmN� VH� SRPDOX� SÎLGgYg� GR� WHUPRVN\� REVDKXMmFm� ���� PO
��PHWK\OEXWDQX�5�]D�PmFKgQm�GÎHYÀQ¬P�PmFKDGOHP��GRNXG�QHY]QLNQH�SDVWD��&KODGQ¬�RGOX³RYD³
VH�XPmVWm�GR�SÎLSUDYHQk�WHUPRVN\��MDN�MH�SRSVgQR�
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2EU�����3ÎmVWURM�QD�VWDQRYHQm�1�12�VNXSLQ

3UREXEOgYDFm�RGOX´RYD´��9¬§ND����FP��YQLWÎQm�SUÖPÀU�����FP��GkOND�YQLWÎQm� WUXELFH����FP
V�YQLWÎQmP�SUÖPÀUHP�����FP��&HQWUgOQm�XPmVWÀQm�REMmPNRX�5RWXOH[��2SDWÎHQ�VSRMNDPL�WRULRQ�QD
SÎmYRGX�D�RGYRGX�
&KHPLOXPLQLVFHQ´Qm�GHWHNWRU�
9\PUD]RYDFm�RGOX´RYD´��9¬§ND������FP��YQLWÎQm�SUÖPÀU���FP��YQLWÎQm� WUXELFH�GkON\����FP
V�YQLWÎQmP�SUÖPÀUHP�����FP��2SDWÎHQ�MH�VSRMNDPL�WRULRQ�QD�SÎmYRGX�D�RGYRGX�
&KODGL´��9¬§ND����FP��YQLWÎQm�SUÖPÀU���FP��6SRGQm�VSRMND�URGDYLV�D�KRUQm�VSRMND�WRULRQ�
1gGRED��EDÉND�V�NXODW­P�GQHP�]�ERURNÏHPL´LWkKR�VNOD�RSDWÎHQg�FHQWUgOQm� VSRMNRX� URGDYLV�
VSRMNRX�WRULRQ�QD�OHYkP�KUGOH�D�§URXERYRX�VSRMNRX�V����]gYLW\�QD�SUDYkP�KUGOH�
,]RWHUPLFNg�QgGRED��9QLWÎQm�KORXEND����FP��YQLWÎQm�SUÖPÀU���FP�
6HSWXP��6LOLNRQRY¬�PDWHULgO��SUÖPÀU����PP��WORX§ÔND�����PP�
6SRMND�WRULRQ�
0DWHULgO�QD�VSRMRYgQm�WUXELF��3RO\WHWUDIOXRURHWK\OHQRYk�KDGLFH��YQLWÎQm�SUÖPÀU�����PP��WORX§ÔND
����PP�

6X§HQm����PO�EDÉN\�V�NXODW­P�GQHP�]�ERURNÏHPL´LWkKR�VNOD�D�FKODGL´H�����PO�HWK\ODFHWDWX�5�VH
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VH���PO�YRG\�5�D�SURWÎHSH�VH�V����PO�GLLVRSURS\OHWKHUX�5��6RX³DVQÀ�VH�SURYHGH�VOHSg�]NRX§ND�
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N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56��6PÀV�VH�]ILOWUXMH��VUD©HQLQD�VH�SURP\MH���PO�YRG\�5��.H�VSRMHQkPX
ILOWUgWX� V� SURP¬YDFm� WHNXWLQRX� VH� SÎLGg� �� PO� SHUR[LGX� YRGmNX� NRQFHQWURYDQkKR� 5�� �� PO
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6mUDQ�VRGQ­��������J�VH�UR]SXVWm��MH�OL�WÎHED�PmUQ¬P�]DKÎgWmP��YH����PO�YRG\�5��SÎLGg�VH���PO

UR]WRNX�GLWKL]RQX�5������J�O��Y�DFHWRQX�5��3RNXG�MH�UR]WRN�³HUYHQ¬��SÎLGgYg�VH�SR�NDSNgFK�N\VHOLQD
GXVL´Qg���PRO�O�96��GRNXG�VH�UR]WRN�QH]EDUYm�PRGUR]HOHQÀ��3ÎLGDMm�VH�����PO�N\VHOLQ\�GLFKORURFWR
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QkKR�]EDUYHQm�

��PO�GXVL´QDQX�RORYQDWkKR������PRO�O�96�RGSRYmGg�������PJ�1D 62 �� �

9ROQ¬�FHWRVWHDU\ODONRKRO��1HMY¬§H������KRGQRWm�VH�FKURPDWRJUDP�]NRX§HQkKR�UR]WRNX��D���YL]�6WD�
QRYHQm�REVDKX�

2EVDK�YROQkKR�FHW\OVWHDU\ODONRKROX�Y�SURFHQWHFK�VH�Y\SR³mWg�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
6� � VRX³HW� SORFK� SmNÖ� FHW\ODONRKROX� D� VWHDU\ODONRKROX� QD� FKURPDWRJUDPX� ]NRX§HQkKR

UR]WRNX��D��
P � � KPRWQRVW�SÎLGDQkKR�YQLWÎQmKR�VWDQGDUGX�YH�]NRX§HQkP�UR]WRNX��D��Y�PLOLJUDPHFK�+

6 �� NRULJRYDQg�SORFKD�SmNX�YQLWÎQmKR�VWDQGDUGX�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��+D�FRUU�

P� � KPRWQRVW� FHW\OVWHDU\OVmUDQX� VRGQkKR� SRX©LWkKR� SÎL� SÎmSUDYÀ� ]NRX§HQkKR� UR]WRNX� �D�
Y�PLOLJUDPHFK�

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�����J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������

5R]WRN�YQLWÏQmKR�VWDQGDUGX�������J�KHSWDGHNDQROX�&5/�VH�UR]SXVWm�Y�HWKDQROX�5�D�]ÎHGm�VH�MmP�QD
���PO�
=NRX§HQ­�UR]WRN��D���������J�VH�UR]SXVWm�Y����PO�HWKDQROX�5��SÎLGDMm�VH���PO�UR]WRNX�YQLWÎQmKR�VWDQ�
GDUGX�D����PO�YRG\�5��²W\ÎLNUgW�VH�SURWÎHSH����PO�SHQWDQX�5�D�SÎLGg�VH�FKORULG�VRGQ­�5��SRNXG�MH
WR�QH]E\WQk�N�XVQDGQÀQm�RGGÀOHQm�YUVWHY��2UJDQLFNk�YUVWY\�VH�VSRMm�D�YRGQÀ�OLKRYg�YUVWYD�VH�XVFKR�
Yg�SUR�SÎmSUDYX�]NRX§HQ¬FK�UR]WRNÖ��F��D��G���2UJDQLFNg�YUVWYD�VH�GYDNUgW�SURP\MH����PO�YRG\�5�
Y\VX§m�VH�VmUDQHP�VRGQ­P�EH]YRG­P�5�D�]ILOWUXMH�VH�
=NRX§HQ­�UR]WRN��E���������J�VH�UR]SXVWm�Y����PO�HWKDQROX�5�D�SÎLGg�VH����PO�YRG\�5��²W\ÎLNUgW�VH
SURWÎHSH����PO�SHQWDQX�5�D�SÎLGg�VH�FKORULG�VRGQ­�5��SRNXG�MH�WR�QH]E\WQk�N�XVQDGQÀQm�RGGÀOHQm
YUVWHY��6SRMHQk�RUJDQLFNk�YUVWY\�VH�SURP\Mm�GYDNUgW����PO�YRG\�5��Y\VX§m�VH�VmUDQHP�VRGQ­P�EH]YR�
G­P�5�D�]ILOWUXMm�VH�
=NRX§HQ­�UR]WRN��F������PO�YRGQÀ�OLKRYk�YUVWY\�]mVNDQk�SÎL�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��D��VH�SÎH�
YHGH�GR����PO�EDÈN\��NH�NWHUk�O]H�SÎLSRMLW�]SÀWQ¬�FKODGL³��3ÎLGg�VH����PO�N\VHOLQ\�FKORURYRGmNR�
Yk�5�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D�YDÎm�VH���K�SRG�]SÀWQ¬P�FKODGL³HP��3R�Y\FKODGQXWm�VH
SURWÎHSH�³W\ÎLNUgW����PO�SHQWDQX�5��6SRMHQk�RUJDQLFNk�YUVWY\�VH�SURP\Mm�GYDNUgW����PO�YRG\�5��Y\�
VX§m�VH�VmUDQHP�VRGQ­P�EH]YRG­P�5�D�]ILOWUXMm�VH��
=NRX§HQ­�UR]WRN��G������PO�YRGQÀ�OLKRYk�YUVWY\�]mVNDQk�SÎL�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��D��VH�SÎH�
YHGH�GR����PO�EDÈN\��NH�NWHUk�O]H�SÎLSRMLW�]SÀWQ¬�FKODGL³��3ÎLGg�VH����PO�N\VHOLQ\�FKORURYRGmNR�
Yk�5�����PO�HWKDQROX�5�D�YDÎm�VH���K�SRG�]SÀWQ¬P�FKODGL³HP��3R�Y\FKODGQXWm�VH�SURWÎHSH�³W\ÎLNUgW
���PO�SHQWDQX�5��6SRMHQk�RUJDQLFNk�YUVWY\�VH�SURP\Mm�GYDNUgW����PO�YRG\�5��Y\VX§m�VH�VmUDQHP
VRGQ­P�EH]YRG­P�5�D�]ILOWUXMm�VH�
3RURYQgYDFm�UR]WRN�����PJ�FHW\ODONRKROX�&5/�D����PJ�VWHDU\ODONRKROX�&5/�VH�UR]SXVWm�Y�HWKDQR�
OX�5�D�]ÎHGm�VH�MmP�QD����PO�
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&KURPDWRJUDILFN¬�SRVWXS�VH�SURYgGm�]D�SRX©LWm�
� NDSLOgUQm�NRORQ\�]�NÎHPHQQkKR�VNOD�GkON\����P�D�YQLWÎQmKR�SUÖPÀUX������PP�QDSOQÀQk�SRO\GL�
PHWK\OVLOR[DQHP�5�QHER�MLQRX�YKRGQRX�SROgUQm�Ig]m�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL���PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�
� GÀOLFmKR�SRPÀUX���������

7HSORWD�NRORQ\�SÎL�QgVWÎLNX�MH�����(&��SDN�VH�]Y\§XMH�U\FKORVWm���(&�PLQ�D©�QD�����(&��WHSORWD
QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX�MH�����(&�

/gWN\�VH�HOXMm�Y�QgVOHGXMmFmP�SRÎDGm��FHW\ODONRKRO��KHSWDGHNDQRO��YQLWÎQm�VWDQGDUG��D�VWHDU\ODONR�
KRO�

.RUHNFH�LQWHUIHUHQFH��2GGÀOHQÀ�VH�QDVWÎmNQH���)O�]NRX§HQkKR�UR]WRNX��D��D����O�]NRX§HQkKR�UR]�
WRNX��E���3RNXG�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��MH�SmN�SÎL�VWHMQkP�UHWHQ³QmP�³DVH�MDNR
SmN� YQLWÎQmKR� VWDQGDUGX� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �D��� Y\SR³mWg� VH� SRPÀU� SRGOH
Y]RUFH�

Y�QÀP©�]QD³m�
6 �� SORFKX�SmNX�FHW\ODONRKROX�QD�FKURPDWRJUDQX�]NRX§HQkKR�UR]WRNX��E��FL

6 � � SORFKX�SmNX�VH�VWHMQ¬P�UHWHQ³QmP�³DVHP�MDNR�SmN�YQLWÎQmKR�VWDQGDUGX�QD�FKURPDWRJUDPXL

]NRX§HQkKR�UR]WRNX��D��
3RNXG�MH�U�PHQ§m�QH©������SR³mWg�VH�NRULJRYDQg�SORFKD�6 �SmNX�YQLWÎQmKR�VWDQGDUGX�QD�FKUR�+D�FRUU�

PDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��SRGOH�Y]RUFH��

Y�QÀP©�]QD³m�
�� SORFKX�SmNX�YQLWÎQmKR�VWDQGDUGX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��

6 � � SORFKX�SmNX�FHW\ODONRKROX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��F

2GGÀOHQÀ�VH�QDVWÎmNQH����O�]NRX§HQkKR�UR]WRNX��F��D����O�]NRX§HQkKR�UR]WRNX��G���3URYHGH�VH
NRUHNFH�LQWHUIHUHQFH�VWHMQ¬P�]SÖVREHP�MDNR�SUR�]NRX§HQ¬�UR]WRN��D��D�SR³mWg�VH�NRULJRYDQg�SORFKD
6� �SmNX�YQLWÎQmKR�VWDQGDUGX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��F��+F�&RUU�

2GGÀOHQÀ�VH�QDVWÎmNQRX�VWHMQk�REMHP\�SRURYQgYDFmKR�UR]WRNX��]NRX§HQkKR�UR]WRNX��F��D�]NRX§H�
QkKR�UR]WRNX��G���3RURYQDMm�VH�UHWHQ³Qm�³DV\�SmNÖ�QD�FKURPDWRJUDPHFK�]NRX§HQ¬FK�UR]WRNÖ�V�UHWHQ�
³QmPL�³DV\�SmNÖ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�D�VWDQRYm�VH�SORFK\�MHGQRWOLY¬FK�SmNÖ�

9\SR³mWg�VH�REVDK�FHW\OVmUDQX�VRGQkKR�YH�]NRX§HQk�OgWFH�Y�SURFHQWHFK�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
$� �SORFKX�SmNX�FHW\ODONRKROX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��F��

� � QDYg©NX�SÎLGDQkKR�YQLWÎQmKR�VWDQGDUGX�YH�]NRX§HQkP�UR]WRNX��F��Y�PLOLJUDPHFK�

6 ��NRULJRYDQRX�SORFKX�SmNX�YQLWÎQmKR�VWDQGDUGX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��F��+F�&RUU�

P} � QDYg©NX�]NRX§HQk�OgWN\�YH�]NRX§HQkP�UR]WRNX��F��Y�PLOLJUDPHFK�
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Y�QÀP©�]QD³m�
%���SORFKX�SmNX�VWHDU\ODONRKROX�QD�FKURPDWRJUDPX�]NRX§HQkKR��UR]WRNX��F��

2EVDK�FHW\OVWHDU\OVmUDQX�VRGQkKR�Y�SURFHQWHFK�RGSRYmGg�VRX³WX�REVDKÖ�FHW\OVmUDQX�VRGQkKR�D
VWHDU\OVmUDQX�VRGQkKR�Y�SURFHQWHFK�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�

1DWULL�FKORULGXP

&KORULG�VRGQ¬
6\QRQ\PXP��1DWULXP�FKORUDWXP

1D&O 0 ������ &$6����������U

3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�1D&O�

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDON\��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��SUDNWLFN\�QHUR]�
SXVWQ¬�Y�HWKDQROX�

=NRX§N\�WRWR©QRVWL

$� 9\KRYXMH�]NRX§NgP�QD�FKORULG\���������
%� 9\KRYXMH�]NRX§NgP�QD�VRGmN���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�SÎLSUDYHQk�]�YRG\�GHVWLORYDQk�5�D
]ÎHGm�VH�VWHMQ¬P�UR]SRX§WÀGOHP�QD�������PO�

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.����PO�UR]WRNX�6�VH�SÎLGg�����PO�PRGÏH�EURPWK\PRORYk
56���.H�]PÀQÀ�]EDUYHQm�LQGLNgWRUX�VH�VSRWÎHEXMH�QHMY¬§H�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O
96�QHER�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR������PRO�O�96�

%URPLG\��.�����PO�UR]WRNX�6�VH�SÎLGDMm�����PO�YRG\�5������PO�´HUYHQÁ�IHQRORYk�56�������PO�UR]WRNX
FKORUDPLQX�7�5� �����J�O��D�RNDP©LWÀ� VH�]DPmFKg��3ÎHVQÀ�]D���PLQ�VH�SÎLGg������PO� WKLRVmUDQX
VRGQkKR� ����PRO�O� 56�� ]DPmFKg� VH� D� ]ÎHGm� YRGRX� 5� QD� �����PO�� $EVRUEDQFH� ��������� UR]WRNX
PÀÎHQg� SÎL� ���� QP� ]D� SRX©LWm� YRG\� 5� MDNR� NRQWUROQm� WHNXWLQ\� QHQm� YÀW§m� QH©� DEVRUEDQFH
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SRURYQgYDFmKR�UR]WRNX�SÎLSUDYHQkKR�VRX³DVQÀ�VWHMQ¬P�SRVWXSHP�]D�SRX©LWm�����PO�UR]WRNX�EURPLGX
GUDVHOQkKR�5������PJ�O������)J�J��

.\DQR©HOH]QDWDQ\������J�VH�UR]SXVWm�Y���PO�YRG\�5��SÎLGg�VH�����PO�VPÀVL�SÎLSUDYHQk�]D�SRX©LWm��
PO�UR]WRNX�VmUDQX�DPRQQR�©HOH]LWkKR�5�����J�O��Y�UR]WRNX�N\VHOLQ\�VmURYk�5������J�O��D����PO�UR]WRNX
VmUDQX�©HOH]QDWkKR�5�����J�O���'R����PLQ�QHY]QLNQH�PRGUk�]EDUYHQm�

-RGLG\����J�VH�SR�NDSNgFK�QDYOK³m�³HUVWYÀ�SÎLSUDYHQRX�VPÀVm������PO�GXVLWDQX�VRGQkKR�56����PO
N\VHOLQ\�VmURYk�����PRO�O�56�����PO�§NUREX�SURVWkKR�MRGLG×�56�D����PO�YRG\�5��3R���PLQ�VWgQm�VH
SR]RUXMH�Y�GHQQmP�VYÀWOH��VPÀV�QHY\ND]XMH�PRGUk�]EDUYHQm�

'XVLWDQ\��.����PO�UR]WRNX�6�VH�SÎLGg����PO�YRG\�5��$EVRUEDQFH� ��������� UR]WRNX�PÀÎHQg�SÎL
����QP�QHQm�YÀW§m�QH©������

)RVIRUH³QDQ\�������������PO�UR]WRNX�6�]ÎHGÀQkKR�YRGRX�5�QD�����PO�Y\KRYXMm�OLPLWQm�]NRX§FH�QD
IRVIRUH³QDQ\�����)J�J���

6mUDQ\� ��������������PO� UR]WRNX�6�]ÎHGÀQkKR� YRGRX�GHVWLORYDQRX�5�QD����PO�Y\KRYXMH� OLPLWQm
]NRX§FH�QD�VmUDQ\������)J�J��

+OLQmN�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�UR]WRNÖ�SUR�SHULWRQHgOQm�GLDO¬]X��KHPRGLDO\]D³QmFK
UR]WRNÖ�QHER�KHPRILOWUD³QmFK�UR]WRNÖ��Y\KRYXMH�QgVOHGXMmFm�]NRX§FH�QD�KOLQmN�

�����J�VH�UR]SXVWm�YH�����PO�YRG\�5�D�SÎLGg�VH����PO�WOXPLYkKR�UR]WRNX�RFWDQRYkKR�R�S+�����
5R]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�KOLQmN������)J�J���.�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH
VPÀV���PO�]gNODGQmKR�UR]WRNX�KOLQmNX����)J�$O�PO������PO�WOXPLYkKR�UR]WRNX�RFWDQRYkKR�R�S+����
D����PO�YRG\�5��.�SÎmSUDYÀ�NRQWUROQmKR�UR]WRNX�VH�SRX©LMH�VPÀV����PO�WOXPLYkKR�UR]WRNX�RFWDQRYk�
KR�R�S+�����D�����PO�YRG\�5�

$UVHQ������������PO�UR]WRNX�6�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�DUVHQ����)J�J��
%DU\XP��.���PO�UR]WRNX�6�VH�SÎLGg���PO�YRG\�GHVWLORYDQk�5�D���PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�
7HQWR�UR]WRN�]D���K�QHRSDOL]XMH�LQWHQ]LYQÀML�QH©�VPÀV���PO�UR]WRNX�6�D���PO�YRG\�GHVWLORYDQk�5�

7À©Nk�NRY\�������������PO�UR]WRNX�6�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\����)J�J���.�SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH�]gNODGQm�UR]WRN�RORYD����)J�3E�PO��

¨HOH]R�������������PO�UR]WRNX�6�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�©HOH]R����)J�J���.�SÎmSUDYÀ�SRURYQgYD�
FmKR�UR]WRNX�VH�SRX©LMH�VPÀV���PO�]gNODGQmKR�UR]WRNX�©HOH]D����)J�)H�PO��D���PO�YRG\�5�

+RÎ³mN�D�NRY\�DONDOLFN¬FK�]HPLQ���������� �����J�Y\KRYXMH� OLPLWQm� ]NRX§FH�QD�KRÎ³mN�D�NRY\
DONDOLFN¬FK�]HPLQ��6SRWÎHED�HGHWDQX�GLVRGQkKR������PRO�O�96�MH�QHMY¬§H�����PO������)J�J��SR³mWgQR
MDNR�&D��

'UDVOmN��3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�QHER�KHPRGLDO\]D³QmFK�UR]WRNÖ�
KHPRILOWUD³QmFK�UR]WRNÖ��UR]WRNÖ�SUR�SHULWRQHgOQm�GLDO¬]X��REVDKXMH�QHMY¬§H�����)J�.�J��VWDQRYm
VH�DWRPRYRX�HPLVQm�VSHNWURPHWULm����������0HWRGD�,��

=NRX§HQ­�UR]WRN�������J��VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO��
3RURYQgYDFm�UR]WRN\��������J�FKORULGX�GUDVHOQkKR�5�SÎHGHP�VX§HQkKR���K�SÎL�����(&�D©�����(&
VH�UR]SXVWm�YH�YRGÁ�5��]ÎHGm�VH�Mm�QD��������PO������)J�.�PO��D�GgOH�VH�]ÎHGm�GOH�SRWÎHE\�

0ÀÎm�VH�HPLVQm�LQWHQ]LWD�SÎL�����QP�

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQ m
HQGRWR[LQ\��REVDKXMH�OL�QHMY¬§H���P�M��HQGRWR[LQX�Y�JUDPX��
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6WDQRYHQm�REVDKX
������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm��QD�������PO��.������PO�WRKRWR�UR]WRNX�VH�SÎLGg����PO

YRG\�5����PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56�������PO�GXVL´QDQX�VWÏmEUQkKR�����PRO�O�96����PO�GLEXW\O�
IWDODWX�5�D�SURWÎHSH�VH��7LWUXMH�VH�WKLRN\DQDWDQHP�DPRQQ­P�����PRO�O�96�]D�SRX©LWm���PO�VmUDQX
DPRQQR�©HOH]LWkKR�56��MDNR�LQGLNgWRUX��9�EOm]NRVWL�ERGX�HNYLYDOHQFH�VH�LQWHQ]LYQÀ�SURWÎHSgYg�

��PO�GXVL´QDQX�VWÏmEUQkKR�����PRO�O�96�RGSRYmGg�������PJ�1D&O�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� ]GD�MH�OgWND�YKRGQg�SUR�Y¬UREX�SDUHQWHUgOQmFK�SÎmSUDYNÖ�
� ]GD�MH�OgWND�SURVWg�EDNWHULgOQmFK�HQGRWR[LQÖ�
� ]GD�MH�OgWND�YKRGQg�SUR�Y¬UREX�UR]WRNÖ�SUR�SHULWRQHgOQm�GLDO¬]X��KHPRGLDO\]D³QmFK�UR]WRNÖ�QHER
KHPRILOWUD³QmFK�UR]WRNÖ��

1DWULL�FLWUDV�GLK\GULFXV

'LK\GUgW�FLWURQDQX�VRGQkKR
6\QRQ\PD��1DWULL�FLWUDV��1DWULXP�FLWULFXP

& + 1D 2 � �+ 2 0 ������� &$6����������� � � � � U

0 �EH]YRGpKR������� ��U

-H�WR�GLK\GUgW�VRGQk�VROL�N\VHOLQ\���K\GUR[\�������SURSDQWULNDUER[\ORYk��3R³mWgQR�QD�EH]YRGRX
OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1D 2 �� � � �

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN�QHER�EmOk�]UQLWk�NU\VWDO\��QD�YOKNkP�Y]GXFKX�VODEÀ�YOKQH��-H�VQDGQR�UR]�
SXVWQ¬�YH�YRGÀ��SUDNWLFN\�QHUR]SXVWQ¬�Y�OLKX�����

=NRX§N\�WRWR©QRVWL

$� .���PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�SÎLGDMm���PO�YRG\�5��7HQWR�UR]WRN�Y\KRYXMH�]NRX§FH
QD�FLWURQDQ\����������

%� ��PO�UR]WRNX�6�Y\KRYXMH�]NRX§FH��D��QD�VRGmN���������
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=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�SÎLSUDYHQk�]�YRG\�GHVWLORYDQk�5�D
]ÎHGm�VH�VWHMQ¬P�UR]SRX§WÀGOHP�QD�����PO�

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.����PO�UR]WRNX�6�VH�SÎLGg�����PO�IHQROIWDOHLQX�56��.H�]PÀ�
QÀ�]EDUYHQm�LQGLNgWRUX�VH�VSRWÎHEXMH�QHMY¬§H�����PO� N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�QHER
����PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�

6QDGQR�]XKHOQLWHOQk�OgWN\��.������J�XSUg§NRYDQk�OgWN\�VH�SÎLGg����PO�N\VHOLQ\�VmURYk�5�����PLQ
VH�]DKÎmYg�YH�YRGQm�Og]QL�SÎL����������(&�D�U\FKOH�VH�RFKODGm��5R]WRN�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©
SRURYQgYDFm�EDUHYQ¬�UR]WRN�¨ �QHER�=¨ ���������0HWRGD�,,��� �

&KORULG\�������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO��5R]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH�QD
FKORULG\�����)J�J����

¦ÔDYHODQ\�������J�VH�UR]SXVWm�YH���PO�YRG\�5��SÎLGDMm�VH���PO�N\VHOLQ\�FKORURYRGmNRYk�5����J�JUDQX�
ORYDQkKR�]LQNX�5����PLQ�VH�]DKÎmYg�QD�YRGQm�Og]QL�D�SRWRP�VH���PLQ�QHFKg�VWgW��7HNXWLQD�VH�VOLMH�GR
]NXPDYN\�REVDKXMmFm������PO�UR]WRNX� IHQ\OK\GUD]LQLXPFKORULGX�5�����J�O��D�]DKÎHMH�VH�N�YDUX�
5\FKOH�VH�RFKODGm�D�SÎHYHGH�VH�GR�RGPÀUQkKR�YgOFH�D�SÎLGg�VH�VWHMQ¬�REMHP� N\VHOLQ\�FKORURYR�
GmNRYk�5�D������PO�KH[DN\DQR©HOH]LWDQX�GUDVHOQkKR�56��3URWÎHSH�VH�D����PLQ�VH�QHFKg�VWgW��5Ö©RYk
]EDUYHQm�UR]WRNX�QHQm�LQWHQ]LYQÀM§m�QH©�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�SÎLSUDYHQ¬�SRURYQgYDFm�UR]WRN
REVDKXMmFm���PO�UR]WRNX�N\VHOLQ\�§ÕDYHORYk�5�����PJ�O�������)J�J��

6mUDQ\�����������.����PO�UR]WRNX�6�VH�SÎLGDMm���PO�N\VHOLQ\�FKORURYRGmNRYk�56�D�]ÎHGm�VH�YRGRX
GHVWLORYDQRX�5�QD����PO��7HQWR�UR]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�VmUDQ\������)J�J��

7À©Nk�NRY\�������������PO�UR]WRNX�6�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\�����)J�J���.�SÎm�
SUDYÀ�SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH�]gNODGQm�UR]WRN�RORYD����)J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm������������������D©���������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\��3R�SÎL�
GgQm�OgWN\�VH�VPÀV�SÎHG�WLWUDFm����PLQ�PmFKg�

3\URJHQQm�OgWN\����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�YHONRREMHPQ¬FK�SDUHQWHUgOQmFK�SÎmSUDYNÖ
EH]�GDO§mKR�YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�S\URJHQQm� OgWN\��Y\KRYXMH�]NRX§FH�QD�S\URJHQQm
OgWN\��SÎL�Qm©�VH�QD���NJ�KPRWQRVWL�NUgOmND�YVWÎmNQH�QLWUR©LOQÀ����PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX
YH�YRGÁ�QD�LQMHNFL�5�REVDKXMmFmKR�Y�PLOLOLWUX����PJ�]NRX§HQk�OgWN\�D�����PJ�FKORULGX�YgSHQDWkKR�5
SURVWkKR�S\URJHQQmFK�OgWHN�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y�N\VHOLQÁ�RFWRYk�EH]YRGk�5�]DKÎgWmP�QD�WHSORWX�DVL����(&�D�RFKODGm�VH��3ÎLGg
VH������PO�QDIWROEHQ]HLQX�56�MDNR�LQGLNgWRU�D�WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�GR�Y]QLNX
]HOHQkKR�]EDUYHQm�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1D 2 �� � � �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�
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-H�WR�VRGQg�VÖO�N\VHOLQ\�1�F\NORKH[\OVXOIDPRYk��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH�������
D©���������VORX³HQLQ\�& + 11D2 6�� �� �

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDO\��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬
Y�OLKX�����D�YHOPL�WÀ©FH�UR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�(�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP� ���������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�F\NODPgWX
VRGQkKR�&5/��

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�SÎL�]NRX§FH�.\VHOLQD�DPLGRVmURYg��YL]�=NRX§N\�QD�³LVWRWX�
+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��RGSRYmGg�SRORKRX��]EDUYHQmP�D�YHOL�
NRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

&� .���PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�SÎLGg���PO�YRG\�5����PO�GXVL´QDQX�VWÏmEUQkKR�56�
D�SURWÎHSH�VH��Y]QLNQH�EmOg�NU\VWDOLFNg�VUD©HQLQD�

'� .���PO�UR]WRNX�6�VH�SÎLGg���PO�YRG\�5����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D���PO�FKORULGX
EDUQDWkKR�56��D�SURPmFKg�VH��UR]WRN�MH�³LU¬��3ÎLGDMm�VH���PO�GXVLWDQX�VRGQkKR�56��Y]QLNQH
REMHPQg�EmOg�VUD©HQLQD�D�XQLNg�SO\Q�

(� 6PÀV���PO�UR]WRNX�6�D���PO�YRG\�5�Y\KRYXMH�]NRX§FH��D��QD�VRGmN���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6����J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�SÎLSUDYHQk�]�YRG\�GHVWLORYDQk�5�D�]ÎHGm
VH�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
$EVRUEDQFH�����������$EVRUEDQFH�UR]WRNX�6�PÀÎHQg�SÎL�����QP�QHQm�YÀW§m�QH©������
.\VHOLQD�DPLGRVmURYg��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJH�
OX�*�5�
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=NRX§HQ­�UR]WRN��D���3RX©LMH�VH�UR]WRN�6�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm�UR]WRN��D��������J�F\NODPgWX�VRGQkKR�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�N\VHOLQ\�DPLGRVmURYk�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�����PO�

1D�YUVWYX� VH� QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
YRG\�5��DPRQLDNX�����5��HWK\ODFHWDWX�5�D�SURSDQROX�5���������������������SR�GUg]H����FP��9UVWYD
VH� XVX§m� Y� SURXGX� WHSOkKR� Y]GXFKX�� ]DKÎmYg� VH� �� PLQ� SÎL� ���� (&� D� MH§WÀ� KRUNg� VH� SRVWÎmNg
FKORUQDQHP�VRGQ­P�56�]ÎHGÀQ¬P�QD�REVDK�DNWLYQmKR�FKORUX����J�O���6X§m�VH�Y�SURXGX�VWXGHQkKR
Y]GXFKX��D©�VH�YUVWYD�SRG�QDQHVHQ¬PL�ERG\�EDUYm�QHMY¬§H�VODEÀ�PRGÎH�NDSNRX� §NUREX�V�MRGLGHP
GUDVHOQ­P�56�� GEg� VH�� DE\� QHGR§OR� N� SURGORX©HQkPX�SÖVREHQm� VWXGHQkKR� Y]GXFKX�� 3RWRP� VH
SRVWÎmNg�§NUREHP�V�MRGLGHP�GUDVHOQ­P�56�D�GR���PLQ�VH�KRGQRWm�FKURPDWRJUDP\��¨gGQg�VNYUQD
RGSRYmGDMmFm�N\VHOLQÀ�DPLGRVmURYk�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��QHQm�LQWHQ]LYQÀM§m
QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������

$QLOLQ��F\NORKH[\ODPLQ�D�GLF\NORKH[\ODPLQ��1HMY¬§H���)J�J�DQLOLQX�����)J�J�F\NORKH[\ODPLQX
D���)J�J�GLF\NORKH[\ODPLQX��6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm�WHWUDGHNDQX�5
MDNR�YQLWÎQmKR�VWDQGDUGX��

5R]WRN�YQLWÏQmKR�VWDQGDUGX������PJ��DVL����O��WHWUDGHNDQX�5�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm
VH�MmP�QD�������PO�
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�YH����PO�NX©HORYk�EDÈFH�VH�]DEURX§HQRX�]gWNRX�Y����PO�YRG\�5
SRPRFm�PDJQHWLFNk�PmFKD³N\��+RGQRWD�S+�UR]WRNX�VH�XSUDYm�DVL�QD����SÎLGgQmP�����PO�K\GUR[LGX
VRGQkKR�NRQFHQWURYDQkKR�5��SÎLGg�VH������PO� WROXHQX�5��EDÈND�VH�X]DYÎH�D�PmFKg�VH���PLQ�QD
PDJQHWLFNk�PmFKD³FH��5R]WRN� VH� SÎHYHGH�GR�YKRGQk� ]NXPDYN\� D� RGVWÎH»XMH� VH� ��PLQ�SÎL� DVL
����� RW�PLQ�� ����� PO� VXSHUQDWDQWQm� ³LUk� WHNXWLQ\� VH� SÎHYHGH� GR� ��PO� NX©HORYk� EDÈN\� VH
]DEURX§HQRX�]gWNRX�REVDKXMmFm�����PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�]ÏHGÁQk�5
D�YRG\�5�D�WDNk�PDJQHWLFNk�PmFKDGOR��%DÈND�VH�X]DYÎH�D�PmFKg�VH���PLQ��REVDK��EH]�PDJQHWLFNkKR
PmFKDGOD��VH�SÎHYHGH�GR�YKRGQk�]NXPDYN\�D�RGVWÎH»XMH�VH���PLQ�SÎL�DVL������RW�PLQ������PO�VSRGQm
YRGQk�YUVWY\�VH�RSDWUQÀ�RGVDMH�SLSHWRX�D�SÎHYHGH�GR�PDOk�]NXPDYN\�RSDWÎHQk�YKRGQ¬P�X]gYÀUHP
D�REVDKXMmFm�����PO�K\GUR[LGX�VRGQkKR�NRQFHQWURYDQkKR�5�D������O�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�
'Eg�VH��DE\�VH�QHSÎHQHVO\�NDSN\�WROXHQX��6LOQÀ�VH�WÎHSH���PLQ�D�NUgWFH�VH�RGVWÎHGm�SÎL������RW�PLQ�
6SRGQm�YUVWYD��MH©�MH�XU³HQD�SUR�FKURPDWRJUDILL��VH�SRPRFm�LQMHN³Qm�VWÎmND³N\�SÎHPmVWm�GR�PDOk
QgGREN\�V�X]gYÀUHP�N�RSDNRYDQkPX�RGEÀUX�
3RURYQgYDFm�UR]WRN�����PJ��DVL�����O��F\NORKH[\ODPLQX�5������PJ��DVL������O��GLF\NORKH[\ODPLQX�5
D�����PJ��DVL����O��DQLOLQX�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO�������PO�WRKRWR�UR]WRNX
VH�]ÎHGm�YRGRX�5�QD�������PO��UR]WRN��D����'gOH�VH�SUDFXMH�V������PO�UR]WRNX��D���REVDKXMmFmKR�����J
F\NORKH[\ODPLQX�����J�GLF\NORKH[\ODPLQX�D����J�DQLOLQX��WDN��MDN�MH�Y¬§H�XYHGHQR�X�]NRX§HQkKR
UR]WRNX��SR³mQDMH�VORY\��S+�UR]WRNX�VH�XSUDYm�DVL�QD�������

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�����P�GORXKk�D�R�YQLWÎQmP�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�SUR�SO\QRYRX
FKURPDWRJUDILL�5� LPSUHJQRYDQRX�����PDNURJROX��������5� D�����K\GUR[LGX�GUDVHOQkKR�5�
3RX©LMH�VH�NRORQD��QD�NWHUk�VH����KRG�XVWDYRYDOD�URYQRYgKD�GXVmNHP�SÎL�����(&��,PSUHJQDFH�VH
PÖ©H�SURYkVW�WDNWR������J�PDNURJROX��������5�VH�UR]SXVWm�Y����PO�FKORURIRUPX�5�D�UR]WRN�VH
SÎLGg�N������J�NÏHPHOLQ\�SUR�SO\QRYRX�FKURPDWRJUDILL�5��1HFKg�VH�VWgW���K�D�Y\VX§m�VH�GR�VXFKD
QD� URWD³Qm� YDNXRYk� RGSDUFH� SÎL� ��� (&�� ���� J� K\GUR[LGX� GUDVHOQkKR� 5� VH� UR]SXVWm� Y� ���PO
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PHWKDQROX�5��D�UR]WRN�VH�SÎLGg�N�LPSUHJQRYDQk�NÎHPHOLQÀ�SUR�SO\QRYRX�FKURPDWRJUDILL��Y\VX§m�VH
GR�VXFKD�SÎL�QHMQL©§m�PR©Qk�WHSORWÀ�
� GXVmNX�SUR�SO\QRYRX�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
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SmNÖ��NURPÀ�SmNX�QLNORVDPLGX�D�SmNX�UR]SRX§WÀGOD��QHQm�YÀW§m�QH©�³W\ÎQgVREHN�SORFK\�KODYQmKR�SmNX
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX����������1HSÎLKOm©m�VH�N�SmNÖP�V�SORFKRX�PHQ§m�QH©�����
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SRURYQgYDFmKR�UR]WRNX������)J�J��

&KORULG\����������.H���J�VH�SÎLGg�VPÀV�����PO�N\VHOLQ\�RFWRYk�5�D����PO�YRG\�5����PLQ�VH�YDÎm�
RFKODGm�VH�D�]ILOWUXMH����PO�ILOWUgWX�VH�]ÎHGm�YRGRX�5�QD����PO��7HQWR�UR]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH
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3RURYQgYDFm�UR]WRN��D������PJ�DPLQRQLWUREHQ]RIHQRQX�5�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD
����PO�����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�DFHWRQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�QLWUD]HSDPX�QH´LVWRW\�$�&5/�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP
QD�����PO�����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�DFHWRQHP�5�QD����PO�
3RURYQgYDFm� UR]WRN� �F��� ��PO�]NRX§HQkKR� UR]WRNX�VH�]ÎHGm� DFHWRQHP�5� QD����PO����PO� WRKRWR
UR]WRNX�VH�]ÎHGm�DFHWRQHP�5�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�HWK\O�
DFHWDWX�5�D�QLWURPHWKDQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VNYUQD�RGSRYmGDMmFm�DPL�
QRQLWUREHQ]RIHQRQX�QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�
���������©gGQg�VNYUQD�RGSRYmGDMmFm�QLWUD]HSDPX�QH³LVWRWÀ�$�QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKUR�
PDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\�D�VNYUQ�RGSRYm�
GDMmFmFK�DPLQRQLWUREHQ]RIHQRQX�D�QLWUD]HSDPX�QH´LVWRWÁ�$��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKUR�
PDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F����������

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�'�QD�WÀ©Nk�NRY\�����)J�J���.�SÎmSUDYÀ�SRURYQg�
YDFmKR�UR]WRNX�VH�SRX©LMm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y����PO�DFHWDQK\GULGX�5�D�WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D
SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 ��� �� � �
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9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
3V\FKRWURSQm�OgWND�

1H³LVWRW\

$����DPLQR���QLWUR���IHQ\OFKLQRO���RQ�
%����DPLQR���QLWUREHQ]RIHQRQ�
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-H�WR������QLWURIXUIXU\OLGHQ�VHPLNDUED]LG��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©
��������VORX³HQLQ\�& + 1 2 �� � � �

9ODVWQRVWL

¨OXW¬�QHER�KQÀGR©OXW¬�NU\VWDOLFN¬�SUg§HN��-H�YHOPL�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬�Y
OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX��

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� =NRX§ND�VH�SURYHGH�]D�RFKUDQ\�SÏHG�SÏmP­P�VYÁWOHP��3RX©LMH�VH�UR]WRN�SÎLSUDYHQ¬�SUR�]NRX§NX
6WDQRYHQm�REVDKX��=PÀÎm�VH�DEVRUEDQFH����������SÎL�����QP�D©�����QP��$EVRUS³Qm�PD[LPD�MVRX
SÎL�����QP�D�����QP��3RPÀU�DEVRUEDQFH�PÀÎHQk�Y�PD[LPX�SÎL�����QP�N�DEVRUEDQFL�PÀÎHQk�Y
PD[LPX�SÎL�����QP�MH������D©������

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
QLWURIXUDOX�&5/��

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN�����PJ�QLWURIXUDOX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�RERX�UR]WRNÖ��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKD�
QROX�5�D�QLWURPHWKDQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SRVWÎmNg�VH
IHQ\OK\GUD]LQLXPFKORULGHP�56��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg
SRORKRX��]EDUYHQmP�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

'� $VL���PJ�VH�UR]SXVWm�Y���PO�GLPHWK\OIRUPDPLGX�5�D�VPmFKg�VH�V�����PO�K\GUR[LGX�GUDVHOQkKR
Y�OLKX�56��Y]QLNQH�ILDORYR³HUYHQk�]EDUYHQm��

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������0ÀÎm�VH�QgVOHGXMmFm�UR]WRN������J�VH�VPmFKg�VH�����PO�YRG\�SURVWk
R[LGX�XKOL´LWkKR�5��SURWÎHSH�VH�D�]ILOWUXMH��

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�������PO�
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3RURYQgYDFm�UR]WRN��D��������PJ����QLWUR���IXU\O�PHWK\OHQ�GLDFHWDWX�5�VH�UR]SXVWm�Y�PRELOQm�Ig]L
D�]ÎHGm�VH�Mm�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�
3RURYQgYDFm�UR]WRN��E������PJ�QLWURIXUDOX�&5/�D����PJ�QLWURIXUDQWRLQX�5�VH�UR]SXVWm�Y�PRELOQm
Ig]L�D�]ÎHGm�VH�Mm�QD�����PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�����PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H�VOR©HQk�]�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�YRG\�5������������SÎL�SUÖWRNRYk�U\FKORVWL
��PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH� VH� ���)O� SRURYQgYDFmKR� UR]WRNX� �D��� FLWOLYRVW� GHWHNWRUX� VH� XSUDYm� WDN�� DE\�Y¬§ND

KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�QHE\OD�PHQ§m�QH©������FHOk�VWXSQLFH
]DSLVRYD³H�� 1DVWÎmNQH� VH� ��� )O� SRURYQgYDFmKR� UR]WRNX� �E��� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD
FKURPDWRJUDPX�MH�UR]OL§HQm�PH]L�SmN\�QLWURIXUDQWRLQX�D�QLWURIXUDOX�QHMPkQÀ�����

1DVWÎmNQH�VH����)O�]NRX§HQkKR�UR]WRNX�D����)O�SRURYQgYDFmKR�UR]WRNX��D���&KURPDWRJUDP\�VH
]D]QDPHQgYDMm��SR�GREX�RGSRYmGDMmFm�GHVHWLQgVRENX�UHWHQ³QmKR�³DVX�QLWURIXUDOX��NWHU¬�MH�DVL���PLQ�
1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©
SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�����������VRX³HW�SORFK�Y§HFK
SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�GYRMQgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D�����������1HSÎLKOm©m�VH�N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m�QH©�����QgVREHN
SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

=NRX§ND�VH�SURYHGH�]D�RFKUDQ\�SÏHG�SÏmP­P�VYÁWOHP�������PJ�VH�UR]SXVWm�YH����PO�GLPHWK\O�
IRUPDPLGX�5�D�]ÎHGm�VH�YRGRX�5�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD�������PO�
3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�VWHMQ¬P�]SÖVREHP�]D�SRX©LWm������PJ�QLWURIXUDOX�&5/��=PÀÎm�VH
DEVRUEDQFH����������RERX�UR]WRNÖ�Y�PD[LPX�SÎL�����QP��9\SR³mWg�VH�REVDK�& + 1 2 �]�QDPÀÎH�� � � �
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8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
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%� ��QLWUR���IXU\OPHWKDQGL\O�GLDFHWDW�

t�1LWURIXUDQWRLQXP
1LWURIXUDQWRLQ

& + 1 2 0 ������� &$6��������� � � � U

-H�WR������QLWURIXUIXU\OLGHQDPLQR������LPLGD]ROLGLQGLRQ��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH
�������D©���������VORX³HQLQ\�& + 1 2 �� � � �

9ODVWQRVWL

¨OXW¬�NU\VWDOLFN¬�SUg§HN�QHER�©OXWk�NU\VWDO\��EH]�SDFKX�QHER�WkPÀÎ�EH]�SDFKX��-H�YHOPL�WÀ©FH
UR]SXVWQ¬�YH�YRGÀ�D�Y�OLKX������GREÎH�UR]SXVWQ¬�Y�GLPHWK\OIRUPDPLGX�

=NRX§N\�WRWR©QRVWL

$� =NRX§ND�VH�SURYHGH�]D�RFKUDQ\�SÏHG�SÏmP­P�VYÁWOHP��0ÀÎm� VH�DEVRUEDQFH� ��������� UR]WRNX
SÎLSUDYHQkKR� SUR� ]NRX§NX� 6WDQRYHQm� REVDKX� SÎL� ���� QP� D©� ���� QP�� UR]WRN� Y\ND]XMH� GYÀ
DEVRUS³Qm�PD[LPD��SÎL�����QP�D�����QP��3RPÀU�DEVRUEDQFH�Y�PD[LPX�SÎL�����QP�N�DEVRUEDQFL
Y�PD[LPX�SÎL�����QP�MH������D©������

%� $VL����PJ�VH�UR]SXVWm�Y����PO�GLPHWK\OIRUPDPLGX�5��.���PO�WRKRWR�UR]WRNX�VH�SÎLGg�����PO
K\GUR[LGX�GUDVHOQkKR�Y�OLKX���������PRO�O�56��Y]QLNg�KQÀGk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJH�
OX�+) �5����

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�FR�QHMPHQ§mP�PQR©VWYm�GLPHWK\OIRUPDPLGX�5�D�]ÎHGm�VH�DFH�
WRQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�DFHWRQHP�5�QD�����PO�
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1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�QLWURPHWKDQX�5������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX����PLQ�VH
]DKÎmYg�SÎL�����(&�D©�����(&�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��3RWRP�VH�YUVWYD
SRVWÎmNg�IHQ\OK\GUD]LQLXPFKORULGHP�56�D�]DKÎmYg�VH����PLQ�SÎL�����(&�D©�����(&��3ÎL�KRGQRFHQm
Y�XOWUDILDORYkP�VYÀWOH�L�SR�SRVWÎLNX�YUVWY\�©gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�
NURPÀ�KODYQm� VNYUQ\��QHQm� LQWHQ]LYQÀM§m�QH©� VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX
��������

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

=NRX§ND�VH�SURYHGH�]D�RFKUDQ\�SÏHG�SÏmP­P�VYÁWOHP��

������J�VH�UR]SXVWm�Y����PO�GLPHWK\OIRUPDPLGX�5�D�]ÎHGm�VH�YRGRX�5�QD��������PO������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�UR]WRNHP�REVDKXMmFmP�RFWDQ�VRGQ­�5�����J�O��D�N\VHOLQX�RFWRYRX�OHGRYRX�5������
�9�9��QD�������PO��=PÀÎm�VH�DEVRUEDQFH����������Y�PD[LPX�SÎL�����QP�]D�SRX©LWm�Y¬§H�SRSVDQkKR
UR]WRNX�RFWDQX�VRGQkKR�MDNR�NRQWUROQm�NDSDOLQ\��
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8FKRYgYgQm
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6HSDUDQGXP�
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2EVDKXMH�QHMPkQÀ���������9�9��VORX³HQLQ\�1 2�Y�SO\QQk�Ig]L��RGHEUDQk�SÎL����(&��

9ODVWQRVWL

%H]EDUY¬�SO\Q��3ÎL����(&�D�WODNX�����N3D�VH���REMHPRY¬�GmO�SO\QX�UR]SXVWm�Y�DVL�����REMHPRYkKR
GmOX�YRG\�

9¬URED

2[LG�GXVQ¬�VH�Y\UgEm�WHSHOQ¬P�UR]NODGHP�GXVL³QDQX�DPRQQkKR�
=NRX§m�VH�SO\QQg�Ig]H�
3RNXG�VH�]NRX§ND�SURYgGm�V�WODNRYRX�ODKYm��SRQHFKg�VH�ODKHY�VH�]NRX§HQ­P�SO\QHP�QHMPkQÁ���K

SÏL�SRNRMRYk�WHSORWÁ�YH�YHUWLNgOQm�SROR]H�V�Y\SRX§WÁFmP�YHQWLOHP�QDKRÏH��
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���������1LWURJHQLL�R[LGXP

6WUDQD�����

2[LG�XKOL³LW¬��1HMY¬§H�����PO�P ��SURYHGH�VH�SO\QRYg�FKURPDWRJUDILH������������

=NRX§HQ­�SO\Q��=NRX§HQg�OgWND�
3RURYQgYDFm�SO\Q��6PÀV�REVDKXMmFm�����PO�P �R[LGX�XKOL´LWkKR�5��Y�R[LGX�GXVQkP�5��

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�HWK\OYLQ\OEHQ]HQ�GLYL�
Q\OEHQ]HQ�NRSRO\PHUHP�5�

� KHOLD�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ��
� WHSHOQÀ�YRGLYRVWQmKR�GHWHNWRUX�
� LQMHNWRURYk�VP\³N\�

7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&�D�GHWHNWRUX�QD����(&��
1DVWÎmNQH�VH�]NRX§HQ¬�SO\Q�D�SRURYQgYDFm�SO\Q��1DVWÎmNQXW¬�REMHP�D�SUDFRYQm�SRGPmQN\�VH

QDVWDYm�WDN��DE\�Y¬§ND�SmNX�R[LGX�XKOL³LWkKR�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�SO\QX�E\OD�QHMPkQÀ
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²gVWND�� 6EmUND�]gNRQÖ�³����������

tt�1RUHSLQHSKULQL�K\GURJHQRWDUWUDV���������

6WUDQD�����

Q\�FKORURYRGmNRYk�5�D�N\VHOLQ\�RFWRYk�OHGRYk�5�����������]DPmFKg�VH�D���PLQ�VH�QHFKg�VWgW�
UR]WRN�VH�]EDUYm�LQWHQ]LYQÀ�UÖ©RYÀ�

)� ����PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��Y\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6��������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD������PO�

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO��5R]WRN
VH� KRGQRWm� LKQHG� SR� SÎmSUDYÀ�� 5R]WRN� MH� ³LU¬� �������� D� QHQm� ]EDUYHQ� LQWHQ]LYQÀML� QH©� UR]WRN
SÎLSUDYHQ¬�]D�SRX©LWm�����PO�]gNODGQmKR�EDUHYQkKR�UR]WRNX�PRGUkKR������PO�]gNODGQmKR�EDUHYQkKR
UR]WRNX�©OXWkKR������PO�]gNODGQmKR�EDUHYQkKR�UR]WRNX�³HUYHQkKR�D���PO�N\VHOLQ\�FKORURYRGmNRYk
����J�O�+&O����������0HWRGD�,,��

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������( �D©���� ( ��SR³mWgQR�QD�EH]YRGRX�OgWNX��PÀÎm�VH�UR]WRN�6�

1RUDGUHQDORQ�� �����PJ� VH� UR]SXVWm� Y� N\VHOLQÁ� FKORURYRGmNRYk� �����PRO�O� 56� D� ]ÎHGm� VH� Mm� QD
�����PO��$EVRUEDQFH����������UR]WRNX�PÀÎHQg�SÎL�����QP�QHQm�YÀW§m�QH©���������������

$GUHQDOLQ��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO��5R]WRN�VH�SÎLSUDYm�WÀVQÀ�SÎHG
SRX©LWmP�
3RURYQgYDFm�UR]WRN��D��������PJ�HSLQHIULQLXPK\GURJHQWDUWDUDWX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm
VH�Mm�QD����PO��5R]WRN�VH�SÎLSUDYm�WÀVQÀ�SÎHG�SRX©LWmP�
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm�UR]WRN��F�����PO�]NRX§HQkKR�UR]WRNX�VH�VPmFKDMm�VH���PO�SRURYQgYDFmKR�UR]WRNX��E��

1D�YUVWYX�VH�RGGÀOHQÀ�GR�SURX©NÖ� ����PP�[���PP��QDQHVH����O�]NRX§HQkKR�Y]RUNX�����O
SRURYQgYDFmKR�UR]WRNX��D������O�SRURYQgYDFmKR�UR]WRNX��E��D�����O�SRURYQgYDFmKR�UR]WRNX��F��
8VX§m� VH� QD� Y]GXFKX� D� SRWRP� VH� SURX©N\� SRVWÎmNDMm� QDV\FHQ¬P� UR]WRNHP� K\GURJHQXKOL´LWDQX
VRGQkKR�5��9UVWYD�VH�XVX§m�QD�Y]GXFKX��SURX©N\�VH�GYDNUgW�SRVWÎmNDMm�DFHWDQK\GULGHP�5��SÎL³HP©
VH�PH]L�SRVWÎLN\�XVX§m��9UVWYD�VH�]DKÎmYg����PLQ�SÎL���� ( &�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�PUDYHQ´m�EH]YRGk�5��DFHWRQX�5�D�GLFKORUPHWKDQX�5�����������������SR�GUg]H����FP��9UVWYD
VH�XVX§m�QD�Y]GXFKX�D�SRVWÎmNg�VH�³HUVWYÀ�SÎLSUDYHQRX�VPÀVm�REMHPRY¬FK�GmOÖ�HWK\OHQGLDPLQX�5�
PHWKDQROX�5�D�UR]WRNX�KH[DN\DQR©HOH]LWDQX�GUDVHOQkKR�5����J�O���������������9UVWYD�VH�VX§m����PLQ
SÎL����( &�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�D�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�©gGQg�VNYUQD�XPmVWÀQg�QDG�KODYQm�VNYUQRX�QHQm�LQWHQ]LYQÀM§m�QH©�RGSRYmGDMmFm�VNYUQD�QD
FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �E�� ����� ���� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD
FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �F�� QDG� KODYQm� VNYUQRX� MH� ]ÎHWHOQÀ� RGGÀOHQg� VNYUQD
RGSRYmGDMmFm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm��MH�OL�WÎHED�PmUQ¬P�]DKÎgWmP��Y����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5��SÎLGg�VH
���PO�RFWDQX�UWXÕQDWkKR�56�D�WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRX©LWm�����PO�YLROHWL
NU\VWDORYk�5�MDNR�LQGLNgWRUX�GR�Y]QLNX�PRGUR]HOHQkKR�]EDUYHQm�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + &O12 �� �� �
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������tt�1RUHSLQHSKULQL�K\GURJHQRWDUWUDV

6WUDQD�����

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�QHER�VSm§H�Y�]DWDYHQk�DPSXOFH�YH�YDNXX�QHER�SRG�LQHUWQmP�SO\QHP�
FKUgQÀQ�SÎHG�VYÀWOHP�

9HQHQXP�

tt�1RUHSLQHSKULQL�K\GURJHQRWDUWUDV

1RUHSLQHIULQLXPK\GURJHQWDUWDUDW
6\QRQ\PXP��1RUDGUHQDOLQL�WDUWUDV

& + 12 ���+ 2 0 ������� &$6������������� �� � � U

0 �EH]YRGkKR�������U

��-H�WR�PRQRK\GUgW��5����K\GUR[\��������GLK\GUR[\IHQ\O�HWK\ODPRQLXP���5��5��K\GURJHQWDUWDUDWX�
3R³mWgQR�QD�EH]YRGRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 12 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��EH]�SDFKX��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]�
SXVWQ¬�Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$��&�D�)�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%��'��(�D�)��YL]�2EHFQk�]gVDG\�������

$� ��J�VH�UR]SXVWm�YH����PO�UR]WRNX�GLVLÏL´LWDQX�VRGQkKR�5����J�O��D�]DONDOL]XMH�VH�SÎLGgQmP�DPR�
QLDNX�������5��&KODGm�VH���K�YH�YRGÀ�V�OHGHP�D�]ILOWUXMH�VH��)LOWUgW�VH�SRX©LMH�SUR�]NRX§NX�WRWR©�
QRVWL�)��6UD©HQLQD�VH�SURP\MH�WÎLNUgW���PO�YRG\�5����PO�OLKX�����5�D�QDNRQHF���PO�HWKHUX�5�D
VX§m�VH���K�YH�YDNXX��6SHFLILFNg�RSWLFNg�RWg³LYRVW���������VUD©HQLQ\��Eg]H�QRUHSLQHIULQX��MH����(
D©����(��PÀÎm�VH�UR]WRN�������J�O��Y�N\VHOLQÁ�FKORURYRGmNRYk�����PRO�O�56�

%� �����PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD�������PO�������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�56�QD�������PO��0ÀÎm�VH�DEVRUEDQ�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�1RUHWKLVWHURQXP���������

6WUDQD�����

FH����������SÎL�����QP�D©�����QP��5R]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP��6SHFLILFNg
DEVRUEDQFH�Y�PD[LPX�MH����D©����

&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�Eg]H�HSLQHIULQX�L]RORYDQk�]H�]NRX§HQk�OgWN\
YH�]NRX§FH�WRWR©QRVWL�$�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\�Eg]H�QRUHSLQHIULQX�VWHMQ¬P�]SÖVREHP
L]RORYDQk�]�QRUHSLQHIULQLXPK\GURJHQWDUWDUDWX�&5/�

'� $VL���PJ�VH�UR]SXVWm�Y���PO�YRG\�5��.���PO�UR]WRNX�VH�SÎLGg����PO�WOXPLYkKR�UR]WRNX�R�S+����
D���PO�MRGX������PRO�O�56��1HFKg�VH���PLQ�VWgW�D�SÎLGDMm�VH���PO�WKLRVmUDQX�VRGQkKR�����PRO�O�56�
Y]QLNQH�VODEÀ�³HUYHQk�]EDUYHQm�

(� .���PO�UR]WRNX�SÎLSUDYHQkKR�SUR�]NRX§NX�WRWR©QRVWL�'�VH�SÎLGg���PO�UR]WRNX� GLHWKR[\WHWUD�
K\GURIXUDQX�5�����9�9��Y�N\VHOLQÁ�RFWRYk�OHGRYk�5�D�]DKÎmYg�VH���PLQ�SÎL����(&��3R�RFKOD]HQm
YH�YRGÀ�V�OHGHP�VH�SÎLGDMm���PO�UR]WRNX�GLPHWK\ODPLQREHQ]DOGHK\GX�5�����J�O��YH�VPÀVL�REMH�
PRY¬FK�GmOÖ�N\VHOLQ\�FKORURYRGmNRYk�5�D�N\VHOLQ\�RFWRYk�OHGRYk�5�����������]DPmFKg�VH�D���PLQ
VH�QHFKg�VWgW��UR]WRN�VH�]EDUYm�LQWHQ]LYQÀ�UÖ©RYÀ�

)� ����PO�ILOWUgWX�]mVNDQkKR�YH�]NRX§FH�WRWR©QRVWL�$�Y\KRYXMH�]NRX§FH��E��QD�YmQDQ\���������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�YH�YRGÁ�5��]ÎHGm�VH�Mm�QD����PO�D�UR]WRN�VH�KRGQRWm�LKQHG�SR
SÎmSUDYÀ��5R]WRN�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+¨ �

��������0HWRGD�,,��

1RUDGUHQDORQ�� �����PJ� VH� UR]SXVWm� Y� N\VHOLQÁ� FKORURYRGmNRYk� �����PRO�O� 56� D� ]ÎHGm� VH� Mm� QD
�����PO��$EVRUEDQFH����������UR]WRNX�PÀÎHQg�SÎL�����QP�QHQm�YÀW§m�QH©������

$GUHQDOLQ��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO��5R]WRN�VH�SÎLSUDYm�WÀVQÀ�SÎHG
SRX©LWmP�
3RURYQgYDFm�UR]WRN��D��������PJ�HSLQHIULQLXPK\GURJHQWDUWDUDWX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm
VH�Mm�QD����PO��5R]WRN�VH�SÎLSUDYm�WÀVQÀ�SÎHG�SRX©LWmP�
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm�UR]WRN��F�����PO�]NRX§HQkKR�UR]WRNX�VH�VPmFKDMm�VH���PO�SRURYQgYDFmKR�UR]WRNX��E��

1D�YUVWYX�VH�RGGÀOHQÀ�GR�SURX©NÖ� ����PP�[���PP��QDQHVH����O�]NRX§HQkKR�Y]RUNX�����O
SRURYQgYDFmKR�UR]WRNX��D������O�SRURYQgYDFmKR�UR]WRNX��E��D�����O�SRURYQgYDFmKR�UR]WRNX��F���3R
XVX§HQm�VH�SURX©N\�SRVWÎmNDMm�QDV\FHQ¬P�UR]WRNHP�K\GURJHQXKOL´LWDQX�VRGQkKR�5��9UVWYD�VH�XVX§m
QD�Y]GXFKX�D�SURX©N\�VH�GYDNUgW�SRVWÎmNDMm�DFHWDQK\GULGHP�5��SÎL³HP©�VH�PH]L�SRVWÎLN\�XVX§m�
9UVWYD�VH�]DKÎmYg����PLQ�SÎL����(&�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5�
DFHWRQX�5�D�GLFKORUPHWKDQX�5� ����������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX� D
SRVWÎmNg�VH�³HUVWYÀ�SÎLSUDYHQRX�VPÀVm�REMHPRY¬FK�GmOÖ�HWK\OHQGLDPLQX�5��PHWKDQROX�5�D�UR]WRNX
KH[DN\DQR©HOH]LWDQX�GUDVHOQkKR�5����J�O���������������9UVWYD�VH�VX§m����PLQ�SÎL����(&�D�SR]RUXMH
VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�D�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�©gGQg
VNYUQD�XPmVWÀQg�WÀVQÀ�QDG�QHMLQWHQ]LYQÀM§m�VNYUQRX�QHQm�LQWHQ]LYQÀM§m�QH©�RGSRYmGDMmFm�VNYUQD�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUD�
PX�SRURYQgYDFmKR�UR]WRNX��F��QDG�QHMLQWHQ]LYQÀM§m�VNYUQRX�MH�]ÎHWHOQÀ�RGGÀOHQg�VNYUQD�RGSRYmGD�
MmFm�QHMLQWHQ]LYQÀM§m�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

9RGD��VHPLPLNURVWDQRYHQm�����������������D©��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
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���������t�1RUHWKLVWHURQXP

6WUDQD�����

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm��MH�OL�WÎHED�PmUQ¬P�]DKÎgWmP��Y����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5�D�WLWUXMH�VH
N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRX©LWm�����PO�YLROHWL�NU\VWDORYk�5�MDNR�LQGLNgWRUX�GR�Y]QLNX
PRGUR]HOHQkKR�]EDUYHQm�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 12 ��� �� �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�QHER�VSm§H�Y�]DWDYHQk�DPSXOFH�YH�YDNXX�QHER�SRG�LQHUWQmP�SO\QHP�
FKUgQÀQ�SÎHG�VYÀWOHP�

9HQHQXP�

t�1RUHWKLVWHURQXP
1RUHWKLVWHURQ

& + 2 0 ������� &$6���������� �� � U

-H�WR����K\GUR[\����QRU�����SUHJQ���HQ����LQ���RQ��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH
�������D©���������VORX³HQLQ\�& + 2 ��� �� �

9ODVWQRVWL

%mO¬�QHER�©OXWREmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬�Y�OL�
KX�����

7DMH�SÎL�WHSORWÀ�DVL�����(&��]D�UR]NODGX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$��%�D�(�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
QRUHWKLVWHURQX�&5/��3RNXG�VH�]mVNDQg�VSHNWUD�OL§m��UR]SXVWm�VH�RGGÀOHQÀ�]NRX§HQg�OgWND�D�UHIH�
UHQ³Qm�OgWND�Y�FKORURIRUPX�5��RGSDÎm�VH�QD�YRGQm�Og]QL�GR�VXFKD�D�VH�]E\WN\�VH�]QRYX�]D]QD�
PHQDMm�VSHNWUD�

%� 3URYHGH�VH� WHQNRYUVWYg�FKURPDWRJUDILH� ���������]D�SRX©LWm�YUVWY\�NÏHPHOLQ\�*�5��9UVWYD�VH
LPSUHJQXMH�Y�FKURPDWRJUDILFNk�NRPRÎH�REVDKXMmFm� WDNRYk�PQR©VWYm�VPÀVL�REMHPRY¬FK�GmOÖ
IRUPDPLGX�5�D�DFHWRQX�5������������DE\�GHVND�E\OD�SRQRÎHQD�DVL���PP�GR�NDSDOLQ\��.G\©�³HOR



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�1RUHWKLVWHURQL�DFHWDV���������

6WUDQD�����

LPSUHJQD³Qm�VPÀVL�GRVgKQH�QHMPkQÀ���FP�QDG�SÎHGHSVDQRX�Y]GgOHQRVW�SUR�Y\YmMHQm�PRELOQm
Ig]m��GHVND�VH�Y\MPH�D�SRQHFKg�YROQÀ�SÎL�WHSORWÀ�PmVWQRVWL��GRNXG�VH�UR]SRX§WÀGOD�]FHOD�QHRGSDÎm
�DVL���PLQ�D©���PLQ���9UVWYD�VH�SRX©LMH�GR���K�SR�LPSUHJQDFL�D�Y\YmMHQm�VH�SURYgGm�YH�VWHMQkP
VPÀUX�MDNR�LPSUHJQDFH�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm�VH�MmP�QD����PO�
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=NRX§N\�WRWR©QRVWL

$� =NRX§ND�²mVOR�K\GUR[\ORYk��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� =NRX§ND�²mVOR�MRGRYk��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
&� =NRX§ND�²mVOR�]P¬GHOQÀQm��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
'� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�PHWKDQROX�5�]ÎHGm�VH�MmP�QD���PO��
3RURYQgYDFm�UR]WRN�����PJ�ROH\ODONRKROX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH� MmP�QD
���PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD����PO�

9UVWYD�VH�LPSUHJQXMH�Y\YmMHQmP�Y�FKURPDWRJUDILFNk�NRPRÎH�REVDKXMmFm�GRVWDWH³Qk�PQR©VWYm
UR]WRNX�N\VHOLQ\�§ÕDYHORYk�5�����J�O��Y�OLKX�����5��9UVWYD�VH�QHFKg�XVX§LW�QD�Y]GXFKX��RGGÀOHQÀ
VH�QDQHVH�SR���)O�]NRX§HQkKR�D�SRURYQgYDFmKR�UR]WRNX�D�Y\YmMm�VH�GYDNUgW�HWK\ODFHWDWHP�5�SR
GUg]H����FP��3R�ND©GkP�Y\YmMHQm�VH�YUVWYD�XVX§m�D�SRWRP�VH�SRVWÎmNg�]NRXPDGOHP�YDQLOLQ��N\VH�
OLQD� VmURYg� SÎLSUDYHQ¬P� QgVOHGXMmFmP� ]SÖVREHP�� ����� J� YDQLOLQX� 5� VH� UR]SXVWm� Y� ����� PO
OLKX�����5�D�]ÎHGm�VH�N\VHOLQRX�VmURYRX�5�QD�������PO��3DN�VH�YUVWYD�XVX§m�QD�Y]GXFKX��]DKÎmYg
VH����PLQ�SÎL�DVL�����(&�D�QHFKg�VH�Y\FKODGQRXW�QD�Y]GXFKX��1D�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�MH�QÀNROLN�VNYUQ��]�QLFK©�MHGQD�RGSRYmGg�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFm�
KR�UR]WRNX�

(� ����J�VH�UR]SXVWm�QHER�GLVSHUJXMH�Y���PO�OLKX�����5��SÎLGDMm�VH���PO�YRG\�5�����PO�N\VHOLQ\
FKORURYRGmNRYk�]ÏHGÁQk�56�����PO�FKORULGX�EDUQDWkKR�56��D����PO�UR]WRNX�N\VHOLQ\�IRVIRPRO\E�
GHQRYk�5������J�O���Y]QLNQH�VUD©HQLQD�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO��7HQWR�UR]WRN�QHQm�]EDUYHQ
LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+¨ ���������0HWRGD�,,���

=gVDGLWÀ�UHDJXMmFm�OgWN\������J�VH�UR]SXVWm�Y�KRUNk�VPÀVL����PO�YRG\�5�D����PO�OLKX�����5�D�SÎLGg
VH�����PO�PRGÏL�EURPWK\PRORYk�56���.H�]PÀQÀ�]EDUYHQm�LQGLNgWRUX�QD�©OXWk�VH�VSRWÎHEXMH�QHMY¬§H
����PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�

²mVOR�N\VHORVWL����������1HMY¬§H������VWDQRYm�VH�V�����J�]NRX§HQk�OgWN\�
²mVOR�K\GUR[\ORYk���������0HWRGD�$���9\KRYXMH�KRGQRWgP�XYHGHQ¬P�Y�QgVOHGXMmFm�WDEXOFH�

²mVOR�MRGRYk����������9\KRYXMH�KRGQRWgP�XYHGHQ¬P�Y�QgVOHGXMmFm�WDEXOFH��
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� =� GÖYRGÖ�PR©QRVWL� SRX©LWm� GYRX� UÖ]Q¬FK� GUXKÖ� ROH\ODONRKROX� SUR� V\QWk]X� MH� QXWQk� §LURNk
UR]PH]m�

²mVOR�]P¬GHOQÀQm����������1HMY¬§H������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
����'LR[DQ��1HMY¬§H����)J�J��6WDQRYm� VH�SRVWXSHP�XYHGHQ¬P�YH� VWDWL�=E\WNRYg� UR]SRX§WÀGOD
���������

(WK\OHQR[LG��1HMY¬§H���)J�J��VWDQRYm�VH�KHDG�VSDFH�SO\QRYRX�FKURPDWRJUDILm����������
YKRGQkKR�REMHPX��SÎLGg�VH=NRX§HQ­�UR]WRN�������J�]NRX§HQk�OgWN\��P ��VH�SÎHQHVH�GR�ODKYL³N\�7

����PO�YRG\�5��D�MH�OL�WÎHED��]DKÎmYg�VH�DVL����PLQ�SÎL����(&�
3RURYQgYDFm�UR]WRN��D��������J��P ��]NRX§HQk�OgWN\�VH�SÎHQHVH�GR�ODKYL³N\�YKRGQkKR�REMHPX��SÎLGg5

VH������J�RFKOD]HQkKR�HWK\OHQR[LGX�56�D�����PO�YRG\�5��-H�OL�WÎHED��]DKÎmYg�VH�DVL����PLQ�SÎL����(&�
3RURYQgYDFm�UR]WRN��E���.�����J�HWK\OHQR[LGX�56�Y�ODKYL³FH�YKRGQk�YHOLNRVWL�VH�SÎLGg�����PO�³HUVWYÀ
SÎLSUDYHQkKR�UR]WRNX�DFHWDOGHK\GX�5��������J�O���

/DKYL³N\�VH�LKQHG�X]DYÎRX�]gWNRX�V�KOLQmNRYRX�QHER�SRO\WHWUDIOXRURHWK\OHQRYRX�PHPEUgQRX
D�]gWND�VH�XSHYQm�KOLQmNRY¬P�X]gYÀUHP��2EVDK�ODKYL³HN�VH�KRPRJHQL]XMH�SURWÎHSgQmP�

1gVWÎLN�VWDWLFNkKR�KHDG�VSDFH�SRVWXSX�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� URYQRYg©Qk�WHSORW\��QHMPkQÀ����(&�
� GRE\�RKÎHYX�����PLQ�
� WHSORW\�SÎHYRGRYk�NDSLOgU\�����(&�
� QRVQkKR�SO\QX��KHOLD�SUR�FKURPDWRJUDILL�5�QHER�GXVmNX�SUR�FKURPDWRJUDILL�5�
� GRE\�WODNRYgQm�����V�
� REMHPX�QgVWÎLNX����PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NDSLOgUQm� VNOHQÀQk� NRORQ\� QHER� NRORQ\� ]� NÎHPHQQkKR� VNOD� GkON\� ���P� D� YQLWÎQmKR� SUÖPÀUX
�����PP�V�YQLWÎQmP�SRYUFKHP�SRWD©HQ¬P����)P�YUVWYRX�SRO\GLPHWK\OVLOR[DQX�5�

� KHOLD�SUR�FKURPDWRJUDILL�5�QHER�GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk
OLQHgUQm�U\FKORVWL�DVL����FP�V�D�GÀOLFmP�SRPÀUX��������

� SODPHQRLRQL]D³QmKR�GHWHNWRUX�
7HSORWD�NRORQ\�VH�XGU©XMH���PLQ�QD����(&��SDN�VH�]Y\§XMH�U\FKORVWm����(&�PLQ�GR�����(&�D

��PLQ�VH�XGU©XMH�QD�����(&��SÎL³HP©�WHSORWD�QgVWÎLNRYkKR�SURVWRUX�VH�XGU©XMH�QD�����(&�D�WHSORWD
GHWHNWRUX�QD�����(&�

1DVWÎmNQH�VH���PO�SO\QQk�Ig]H�SRURYQgYDFmKR�UR]WRNX��E��D�QDVWDYm�VH�FLWOLYRVW�V\VWkPX�WDN��DE\
Y¬§N\�GYRX�KODYQmFK�SmNÖ�QD�FKURPDWRJUDPX�QHE\O\�PHQ§m�QH©������VWXSQLFH�]DSLVRYD³H��=NRX§NX
O]H� KRGQRWLW�� MHVWOL©H� UR]OL§HQm� PH]L� SmN\� HWK\OHQR[LGX� D� DFHWDOGHK\GX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E��MH�QHMPkQÀ�����D�MHVWOL©H�SRPÀU�VLJQgOX�SmNX�HWK\OHQR[LGX�QD�VWHMQkP
FKURPDWRJUDPX�N�§XPX�MH�QHMPkQÀ����
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1DVWÎmNQH�VH�RGGÀOHQÀ�YKRGQ¬�REMHP��QDSÎ����PO��SO\QQk�Ig]H�QDG�]NRX§HQ¬P�UR]WRNHP�D�SRURY�
QgYDFmP�UR]WRNHP��D���3RVWXS�VH�RSDNXMH�MH§WÀ�GYDNUgW��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
SUÖPÀUQg�SORFKD�SmNX�RGSRYmGDMmFmKR�HWK\OHQR[LGX�QHQm�YÀW§m�QH©�SRORYLQD�SUÖPÀUQk�SORFK\�RGSR�
YmGDMmFmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UHODWLY�
Qm�VPÀURGDWQg�RGFK\OND�SORFK�WÎm�QgVWÎLNÖ�SRURYQgYDFmKR�UR]WRNX��D��MH�QHMY¬§H������

2EVDK�HWK\OHQR[LGX�Y�)J�J�VH�Y\SR³mWg�SRGOH�Y]WDKX�

Y�QÀP©�]QD³m�
$ ���SORFKX�SmNX�RGSRYmGDMmFmKR�HWK\OHQR[LGX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�7

$ ���SORFKX�SmNX�RGSRYmGDMmFmKR�HWK\OHQR[LGX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��5

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
&HONRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�SR³HW�R[\HWK\OHQRY¬FK�MHGQRWHN�UHDJXMmFmFK�V�ROH\ODONRKROHP
�MPHQRYLWg�KRGQRWD��

2OLYDH�ROHXP
2OLYRY¬�ROHM

&$6����������

-H�WR�ROHM�]mVNDQ¬�]H�]UDO¬FK�SORGÖ�GUXKX�2OHD�HXURSDHD�/��OLVRYgQmP�]D�VWXGHQD�QHER�MLQ¬P
YKRGQ¬P�PHFKDQLFN¬P�SRVWXSHP�

9ODVWQRVWL

²LUg� ©OXWg� QHER� ]HOHQR©OXWg� SUÖKOHGQg� WHNXWLQD�� FKDUDNWHULVWLFNkKR� SDFKX�� -H� SUDNWLFN\
QHUR]SXVWQ¬�Y�OLKX������PmVLWHOQ¬�V�HWKHUHP�SHWUROHMRY¬P��.DOm�VH�SÎL�WHSORWÀ�DVL����(&��SÎL�WHSORWÀ
DVL���(&�WXKQH�QD�PÀNNRX�KPRWX�

=NRX§N\�WRWR©QRVWL

3URYHGH� VH� ]NRX§ND� 7RWR©QRVW� ROHMÖ� WHQNRYUVWYRX� FKURPDWRJUDILm� ��������� &KURPDWRJUDP
]NRX§HQk�OgWN\�VH�VKRGXMH�V�FKDUDNWHULVWLFN¬P�FKURPDWRJUDPHP�ROLYRYkKR�ROHMH��3UR�XU³LWk�GUXK\
ROLYRYkKR�ROHMH�MH�UR]GmO�PH]L�YHOLNRVWm�VNYUQ�(�D�)�PkQÀ�Y¬]QDPQ¬�QH©�QD�REUg]NX�
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=NRX§N\�QD�³LVWRWX

5HODWLYQm�KXVWRWD����������������D©�������
²mVOR�N\VHORVWL����������1HMY¬§H������VWDQRYm�VH�V�����J�
3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ��MH�³mVOR�N\VHORVWL�QHMY¬§H������
²mVOR�SHUR[LGRYk����������1HMY¬§H�������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�
MH�³mVOR�SHUR[LGRYk�QHMY¬§H�����
1H]P¬GHOQLWHOQk�OgWN\��1HMY¬§H������������J�VH�Y�EDÈFH�QD�����PO�VPmFKg�V����PO�K\GUR[LGX
GUDVHOQkKR�Y�OLKX���PRO�O�56��=DKÎmYg�VH���K�SRG�]SÀWQ¬P�FKODGL³HP�QD�YRGQm�Og]QL�]D�³DVWkKR
SURWÎHSgYgQm��3DN�VH�SÎLGg�]SÀWQ¬P�FKODGL³HP����PO�YRG\�5��SURWÎHSH�VH�D�SR�RFKOD]HQm�VH�SÎHYHGH
GR�GÀOLFm�QgOHYN\��%DÈND�VH�SURP\MH�SR�³gVWHFK�FHONHP����PO�HWKHUX�SHWUROHMRYkKR�5��D�SURP¬YDFm
WHNXWLQ\�VH�SÎLGDMm�GR�GÀOLFm�QgOHYN\��,QWHQ]LYQÀ�VH�SURWÎHSgYg���PLQ�D�SR�UR]GÀOHQm�YUVWHY�VH�VSRGQm
YUVWYD�SÎHYHGH�GR�GUXKk�GÀOLFm�QgOHYN\��7YRÎm�OL�VH�HPXO]H��SÎLGDMm�VH�PDOg�PQR©VWYm� OLKX�����5
QHER�NRQFHQWURYDQ¬�UR]WRN�K\GUR[LGX�GUDVHOQkKR�5��9RGQg�YUVWYD�VH�SURWÎHSH�GYDNUgW����PO�HWKHUX
SHWUROHMRYkKR�5���6SRMHQk�KRUQm�YUVWY\�VH�SÎHYHGRX�GR�WÎHWm�GÀOLFm�QgOHYN\�D�SURWÎHSRX�VH�WÎLNUgW
���PO�OLKX������9�9���9UVWYD�HWKHUX�SHWUROHMRYkKR�VH�SÎHYHGH�GR�SÎHGHP�]Yg©HQk�EDÈN\�QD�����PO�
'ÀOLFm� QgOHYND� VH� SURP\MH� QÀNROLNUgW�PDO¬P�PQR©VWYmP� HWKHUX� SHWUROHMRYkKR� 5��� SURP¬YDFm
WHNXWLQ\�VH�VSRMm�V�UR]WRNHP�Y�EDÈFH��(WKHU�SHWUROHMRY¬�VH�RGSDÎm�QD�YRGQm�Og]QL��EDÈND�VH�VX§m
���PLQ�YH�YRGRURYQk�SROR]H�SÎL�����(&�D©�����(&��3R�RFKOD]HQm�Y�H[VLNgWRUX�VH�]Yg©m��6X§HQm�VH
Y©G\�SR����PLQ�RSDNXMH�WDN�GORXKR��GRNXG�QHQm�UR]GmO�KPRWQRVWm�GYRX�SR�VREÀ�QgVOHGXMmFmFK�Yg©HQm
YÀW§m�QH©��������=E\WHN�VH�UR]SXVWm�YH����PO� OLKX�����5�SÎHGHP�]QHXWUDOL]RYDQkKR�SR�SÎLGgQm
����PO�PRGÏL� EURPIHQRORYk�56�� -H�OL� WÎHED�� WLWUXMH� VH� N\VHOLQRX� FKORURYRGmNRYRX�����PRO�O�96�
9\SR³mWg�VH�REVDK�QH]P¬GHOQLWHOQ¬FK�OgWHN�Y�SURFHQWHFK�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
D� ��KPRWQRVW�]E\WNX�SR�Y\VX§HQm�Y�JUDPHFK�
E� ��VSRWÎHEX�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�Y�PLOLOLWUHFK�
P���QDYg©NX�]NRX§HQk�OgWN\�Y�JUDPHFK�

3RNXG�KRGQRWD������E�MH�YÀW§m�QH©�����KRGQRW\�D��MH�]NRX§ND�QHSODWQg�D�PXVm�VH�RSDNRYDW�
$EVRUEDQFH����������������J�VH�UR]SXVWm�Y�F\NORKH[DQX�5�D�]ÎHGm�VH�MmP�QD�������PO��$EVRUEDQFH
PÀÎHQg�Y�PD[LPX�SÎL�����QP�QHQm�Y\§§m�QH©�������3RPÀU�DEVRUEDQFH�QDPÀÎHQk�SÎL�����QP�N�DEVRU�
EDQFL�QDPÀÎHQk�SÎL�����QP�MH�YÀW§m�QH©���
&L]m�PDVWQk�ROHMH��3URYHGH�VH�]NRX§ND�&L]m�ROHMH�Y�PDVWQ¬FK�ROHMmFK�����������3RGmO�PDVWQ¬FK
N\VHOLQ�ROHMH�Pg�QgVOHGXMmFm�VOR©HQm�
� QDV\FHQk�PDVWQk�N\VHOLQ\�V�GkONRX�ÎHWÀ]FH�PkQÀ�QH©�& ��QHMY¬§H���������

� N\VHOLQD�SDOPLWRYg��������D©��������
� N\VHOLQD�SDOPLWROHMRYg��GkONRX�ÎHWÀ]FH�RGSRYmGg�PDNURJRODGLSDWX��������QHMY¬§H�������
� N\VHOLQD�VWHDURYg��������D©�������
� N\VHOLQD�ROHMRYg��GkONRX�ÎHWÀ]FH�RGSRYmGg�PDNURJRODGLSDWX���������������D©��������
� N\VHOLQD�OLQRORYg��GkONRX�ÎHWÀ]FH�RGSRYmGg�PDNURJRODGLSDWX��������������D©��������
� N\VHOLQD�OLQROHQRYg��GkONRX�ÎHWÀ]FH�RGSRYmGg�PDNURJRODGLSDWX��������QHMY¬§H�������
� N\VHOLQD�DUDFKLGRYg��QHMY¬§H�������
� N\VHOLQD�HLNRVHQRYg��GkONRX�ÎHWÀ]FH�RGSRYmGg�PDNURJRODGLSDWX��������QHMY¬§H�������
� N\VHOLQD�EHKHQRYg��QHMY¬§H�������
� N\VHOLQD�OLJQRFHURYg��QHMY¬§H�������
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6WHURO\�����������3RGmO�VWHUROÖ�ROHMH�Pg�QgVOHGXMmFm�VOR©HQm�
� y�VLWRVWHURO��PRKRX�E¬W�SÎmWRPQ\�MLQk�VWHURO\�V�UHODWLYQmP�UHWHQ³QmP�³DVHP� W �VKRGQ¬P�V�W5 5

y�VLWRVWHUROX�D�MVRX�SR³mWgQ\�MDNR�y�VLWRVWHURO���QHMPkQÀ������
� FKROHVWHURO��QHMY¬§H�������
� ���VWLJPDVWHURO��PRKRX�E¬W�SÎmWRPQ\�MLQk�VWHURO\�V�UHODWLYQmP�UHWHQ³QmP�³DVHP�W �VKRGQ¬P�V�W5 5

���VWLJPDVWHUROX�D�MVRX�SR³mWgQ\�MDNR����VWLJPDVWHURO���QHMY¬§H�������
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UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�VLOLNDJHOHP�RNW\OVLOD�
QL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H��NWHURX�MH�VPÀV�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�UR]WRNX�K\GURJHQIRVIRUH´QDQX
VRGQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR�QD�KRGQRWX�����N\VHOLQRX�IRVIRUH´QRX�5������������
SUÖWRNRYg�U\FKORVW�MH���PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
-HVWOL©H�VH�FKURPDWRJUDP\�]D]QDPHQgYDMm�]D�SÎHGHSVDQ¬FK�SRGPmQHN��UHWHQ³Qm�³DV�RPHSUD]ROX

MH�DVL���PLQ�D�UHODWLYQm�UHWHQ³Qm�³DV�RPHSUD]ROX�QH³LVWRW\�'�MH�DVL������1DVWÎLNXMH�VH�RGGÀOHQÀ�����O
ND©GkKR�UR]WRNX�D�FKURPDWRJUDP\�VH�]D]QDPHQgYDMm�SR�GREX�RGSRYmGDMmFm�WURMQgVRENX�UHWHQ³QmKR
³DVX�RPHSUD]ROX��&LWOLYRVW�GHWHNWRUX�VH�QDVWDYm�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E��QHE\OD�PHQ§m�QH©������FHOk�VWXSQLFH�]DSLVRYD³H��=NRX§NX�O]H�KRGQRWLW�
MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��UR]OL§HQm�PH]L�SmN\�RPHSUD]ROX�QH³LVWRW\�'
D�RPHSUD]ROX�QHQm�PHQ§m�QH©���

3RNXG�MH�WÎHED��XSUDYm�VH�S+�PRELOQm�Ig]H�QHER�NRQFHQWUDFH�DFHWRQLWULOX�5��=Y¬§HQm�S+�]OHS§XMH
UR]OL§HQm�PH]L�SmN\�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������2QRQLGLV�UDGL[

6WUDQD�����

1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��YÀW§m
QH©�SORFKD�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������

7À©Nk� NRY\� ��������� ���� J� Y\KRYXMH� OLPLWQm� ]NRX§FH� &� QD� WÀ©Nk� NRY\� ���� )J�J��� .� SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm�����������������D©���������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J� VH� UR]SXVWm�Y����PO�YRG\�5� D� WLWUXMH� VH�N\VHOLQRX�FKORURYRGmNRYRX�����PRO�O�96�]D
SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 1D2 6��� �� � �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�
6HSDUDQGXP�

1H³LVWRW\

$� ��PHWKR[\��+�EHQ]LPLGD]RO���WKLRO�
%� ��PHWKR[\���^>�����GLPHWK\O���S\ULG\O�PHWK\O@VXOILQ\O`��+�EHQ]LPLGD]RO�
&� ��PHWKR[\���^>���PHWKR[\�����GLPHWK\O���S\ULG\O�PHWK\O@WKLR`��+�EHQ]LPLGD]RO��XILSUD]RO��
'� ��PHWKR[\���^>���PHWKR[\�����GLPHWK\O���S\ULG\O�PHWK\O@VXOIRQ\O`��+�EHQ]LPLGD]RO��RPH�

SUD]ROVXOIRQ��
(� ��PHWKR[\���^>���PHWKR[\�����GLPHWK\O���S\ULG\O��PHWK\O@VXOILQ\O`��+�EHQ]LPLGD]RO��1�R[LG�

2QRQLGLV�UDGL[
1

.RÎHQ�MHKOLFH�WUQLWk
6\QRQ\PXP��5DGL[�RQRQLGLV

-H�WR�XVX§HQ¬�NRÎHQ�D�RGGHQHN�GUXKX�2QRQLV�VSLQRVD�DJJ�

9ODVWQRVWL

'URJD�VODEkKR�SDFKX��§NUDEODYk��QDWUSNOk�FKXWL�V�QDVOgGORX�SÎmFKXWm�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� 2GGHQHN� NUgWN¬�� YÀW§LQRX� QÀNROLNDKODY¬�� NRÎHQ� R� SUÖPÀUX� D©� �� FP�� YÀW§LQRX� QHYÀWYHQ¬�
]NURXFHQ¬��³DVWR�]H�VWUDQ�VPg³NO¬��VYUDVNDO¬��]GÎHYQDWÀO¬�D�YHOPL�WXK¬��2GGHQHN�L�NRÎHQ�QD
SRYUFKX�NU\W¬�§XSLQRYLWRX�§HGRKQÀGRX�D©�³HUQRKQÀGRX�ERUNRX��/RP�QHSUDYLGHOQ¬��YOgNQLW¬�
1D�URYQkP�SÎm³QkP�ÎH]X�MH�SDWUQD�H[FHQWULFNg�VWDYED�NRÎHQH��NÖUD�r]Ng��GÎHYR�YHOPL�§LURNk�
QD©ORXWOk��GÎHÈRYk�SDSUVN\�EmOk��QHVWHMQÀ�§LURNk��YÀMmÎRYLWk�



²gVWND�� 6EmUND�]gNRQÖ�³����������

vv�2SLXP�FUXGXP���������

6WUDQD�����

%� 'URJD� VH� XSUg§NXMH� ������� 3R]RUXMH� VH� SRG� PLNURVNRSHP� Y� FKORUDOK\GUgWX� 56�� 3Ug§HN� MH
§HGREmO¬�� 3Ug§NRYDQg� GURJD� MH� FKDUDNWHULVWLFNg� WÀPLWR� ]QDN\�� rORPN\� NÖU\� VH� ]WOXVWO¬PL
QH]GÎHYQDWÀO¬PL�O¬NRY¬PL�YOgNQ\��NRPÖUNRYg�YOgNQD��REOLWHURYDQk�VmWNRYLFH��rORPN\�GÎHYD
VH� VNXSLQDPL� ]WOXVWO¬FK� OLEULIRUPQmFK� YOgNHQ�� FkY\� VFKRGRYLWÀ� D� VmÔRYLWÀ� ]WOXVWOk�� rORPN\
SDUHQFK\PX�V�NU\VWDO\�§ÔDYHODQX�YgSHQDWkKR�D�PDO¬PL��NXORYLW¬PL�§NURERY¬PL�]UQ\�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN����J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V���PO�PHWKDQROX�5�D�]DKÎmYg�VH���PLQ
QD�YRGQm�Og]QL��3R�RFKOD]HQm�VH�]ILOWUXMH�
3RURYQgYDFm�UR]WRN�����PJ�FKROHVWHUROX�5�VH�UR]SXVWm�Y���PO�FKORURIRUPX�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�SR����)O�RERX�UR]WRNÖ��9\YmMm�VH�VPÀVm�REMHPRY¬FK
GmOÖ�OLKX�����5��WROXHQX�5�D�FKORURIRUPX�5����������������SR�GUg]H����FP��9UVWYD�VH�XVX§m
YROQÀ�QD�Y]GXFKX��SRVWÎmNg�VH�DQLVDOGHK\GHP�56�� D� VX§m� VH���PLQ�D©����PLQ�Y�VX§gUQÀ�SÎL
����(&�D©�����(&��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��RQRFHULQ��RGSRYmGg
SÎLEOL©QÀ�SRORKRX�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��1D�FKURPDWRJUDPX�MVRX
GDO§m�PkQÀ�LQWHQ]LYQÀ�]EDUYHQk�VNYUQ\�

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H�����D�QHMY¬§H�����GURJ\�QD�ORPX�]WPDYOk�
=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m���K�Y�VX§gUQÀ
SÎL�����(&�D©�����(&�

&HONRY¬�SRSHO�����������1HMY¬§H�������

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�

vv�2SLXP�FUXGXP
6XURYk�RSLXP
6\QRQ\PXP��2SLXP

6XURYk�RSLXP�MH�XU´HQR�Y­KUDGQÁ�MDNR�Y­FKR]m�VXURYLQD�SUR�SÏmSUDYX�JDOHQLFN­FK�SÏmSUDYN×�

6DPRVWDWQk�VH�QHVPm�Y\GDW�

-H�WR�QD�Y]GXFKX�XVX§HQg�POk³Qg�§ÔgYD�]mVNDQg�]�GUXKX�3DSDYHU�VRPQLIHUXP�/��QDÎm]QXWmP
QH]UDO¬FK�SORGÖ��2EVDKXMH�QHMPkQÀ��������PRUILQX��& + 12 ��0 ���������D�QHMPkQÀ�������� �� � U

NRGHLQX��& + 12 ��0 ����������SR³mWgQR�QD�GURJX�Y\VX§HQRX�SÎL�����(&�D©�����(&��� �� � U

9ODVWQRVWL

-VRX�WR�³HUQRKQÀGk�NXV\�FKDUDNWHULVWLFNkKR�SDFKX��UÖ]Qk�YHOLNRVWL��NWHUk�E¬YDMm�PÀNNk�D�OHVNOk�
SR�XVX§HQm�WYUGk�D�NÎHKNk�

0LNURVNRSLFN¬�SRSLV��YL]�=NRX§ND�WRWR©QRVWL�$�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������vv�2SLXP�FUXGXP

6WUDQD�����

=NRX§N\�WRWR©QRVWL

2GVWUDQm�VH�VOXSND��]NRX§HQg�OgWND�VH�QDNUgMm�QD�WHQNk�SOgWN\��MH�OL�WÏHED��VX§m�VH����K�SÏL����(&
D�SDN�VH�XSUg§NXMH�������

$� 3R]RUXMH�VH�SRG�PLNURVNRSHP��9�VXVSHQ]L�VXURYkKR�RSLD�Y�UR]WRNX�K\GUR[LGX�GUDVHOQkKR�5
����J�O��MVRX�SDWUQD�]UQND�POk³Qk�§ÔgY\�QDKURPDGÀQg�Y�QHXVSRÎgGDQRX�KPRWX�D�VYÀWOH�KQÀGg
SURWgKOg�YOgNQD��0RKRX�E¬W�SDWUQ\�rORPN\�FkY�D�ÎLG³HML�L�SURWgKOk��VYÀWOR�OgPDMmFm�NU\VWDO\�
VWHMQÀ�WDN�PDO¬�SR³HW�RNURXKO¬FK�S\ORY¬FK�]UQ�D�rORPN\�SURWgKO¬FK�YOgNHQ��0RKRX�E¬W�SÎm�
WRPQ\�RVWÎH�]D§SL³DWÀOk�FKOXS\�UÖ]Qk�GkON\�D�PDOk�PQR©VWYm�§NURERY¬FK�]UQ�]DQHVHQ¬FK�Y�SUÖ�
EÀKX�]SUDFRYgQm��0RKRX�E¬W�SDWUQ\�rORPN\�HSLNDUSX��WYRÎHQk�PQRKRKUDQQ¬PL�EXÈNDPL�VH�VWÀ�
QDPL�]WOXVWO¬PL�D�KYÀ]GLFRY¬P�OXPLQHP�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5��
=NRX§HQ­�UR]WRN�������J�SUg§NRYDQk�GURJ\�VH�UR]HWÎH�V���PO�OLKX�����5��9�9���SÎLGDMm�VH���PO
OLKX�����5��9�9���VPÀV�VH�SÎHYHGH�GR�NX©HORYk�EDÈN\�QD����PO�D�]DKÎmYg�VH����PLQ�YH�YRGQm
Og]QL� SÎL� ��� (&� D©� ��� (&� ]D� VWgOkKR� PmFKgQm�� 3R� RFKOD]HQm� VH� ]ILOWUXMH�� ILOWU� VH� SURP\MH
OLKHP�����5��9�9��D�ILOWUgW�VH�MmP�]ÎHGm�QD������PO�
3RURYQgYDFm�UR]WRN������PJ�SDSDYHULQLXPFKORULGX�5�������PJ�NRGHLQLXPGLK\GURJHQIRVIDWX�5�
�����PJ�QRVNDSLQLXPFKORULGX�5�D������PJ�PRUILQLXPFKORULGX�5�VH�UR]SXVWm�Y�OLKX�����5��9�9�
D�]ÎHGm�VH�MmP�QD������PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP��SR����)O�RERX�UR]WRNÖ��9\YmMm�VH
³HUVWYÀ� SÎLSUDYHQRX� VPÀVm� REMHPRY¬FK� GmOÖ� DPRQLDNX� ���� 5�� OLKX� ���� 5�� DFHWRQX� 5� D
WROXHQX�5�������������������SR�GUg]H����FP��9UVWYD�VH�VX§m����PLQ�SÎL�����(&�D©�����(&��3R
RFKOD]HQm�VH�SRVWÎmNg�MRGRELVPXWLWDQHP�GUDVHOQ­P�56��D�SDN�UR]WRNHP�N\VHOLQ\�VmURYk�5����J�O��
1D�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�MVRX�RUDQ©RYÀ�³HUYHQk�D©�³HUYHQk�VNYUQ\��Y�GROQm
³gVWL� VNYUQD� RGSRYmGDMmFm�PRUILQX�� QDG� Qm� SRGREQÀ� ]EDUYHQg� VNYUQD� RGSRYmGDMmFm� NRGHLQX�
Y� KRUQm� ³gVWL� VNYUQD� RGSRYmGDMmFm� SDSDYHULQX� D� QDG� Qm� VNYUQD� RGSRYmGDMmFm� QRVNDSLQX�� 1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MVRX�VNYUQ\�RGSRYmGDMmFm�SRORKRX�D�]EDUYHQmP�VNYUQgP
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��PH]L�VNYUQDPL�RGSRYmGDMmFmPL�NRGHLQX�D�SDSDYHULQX
PÖ©H�E¬W�WPDYÀ�³HUYHQg�VNYUQD��WKHEDLQ��

&� �����J�SUg§NRYDQk�GURJ\�VH�SURWÎHSgYg���PLQ�V���PO�YRG\�5�D�SDN�VH�]ILOWUXMH��)LOWUgW�VH�VPmFKg
V������PO�FKORULGX�©HOH]LWkKR�56���Y]QLNQH�³HUYHQk�]EDUYHQm��NWHUk�VH�SR�SÎLGgQm�����PO�N\VHOLQ\
FKORURYRGmNRYk�]ÏHGÁQk�56�QHPÀQm�

=NRX§N\�QD�³LVWRWX

7KHEDLQ��1HMY¬§H��������SR³mWgQR�QD�Y\VX§HQRX�GURJX��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm
���������
=NRX§HQ­�UR]WRN��3ÎLSUDYm�VH�]SÖVREHP�SRSVDQ¬P�YH�6WDQRYHQm�REVDKX�
3RURYQgYDFm�UR]WRN�������PJ�WKHEDLQX�5�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�

6WDQRYm�VH�]SÖVREHP�SRSVDQ¬P�YH�6WDQRYHQm�REVDKX�
=NRX§NX� O]H� KRGQRWLW�� MH�OL� KPRWQRVWQm� UR]GÀORYDFm� SRPÀU� WKHEDLQX� QHMPkQÀ� ���� D� SR³HW

WHRUHWLFN¬FK�SDWHU�QHMPkQÀ�������2EVDK�WKHEDLQX�Y�SURFHQWHFK�VH�Y\SR³mWg�SRGOH�Y]RUFH�XYHGHQkKR
YH�6WDQRYHQm�REVDKX�
=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�RSLD�QDÎH]DQkKR�QD�WHQNk�SOgWN\�VH�VX§m���K
Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

tt�2UFLSUHQDOLQL�VXOIDV���������

6WUDQD�����

&HONRY¬�SRSHO�����������1HMY¬§H�������

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH�����������

=NRX§HQ­�UR]WRN�������J�RSLD�QDNUgMHQkKR�QD�WHQNk�SOgWN\�VH�VXVSHQGXMH�Y����PO�OLKX�����5��9�9�
D�SRPRFm�XOWUD]YXNX�VH�PmFKg���K��SR�RFKOD]HQm�VH�]ÎHGm�OLKHP������5��9�9��QD�������PO�D�QHFKg
VH�VWgW�������PO�VXSHUQDWDQWQm�WHNXWLQ\�VH�VPmFKg�V���PO�WOXPLYkKR�UR]WRNX�V�FKORULGHP�DPRQQ­P
R�S+������ ]ÎHGm� VH� YRGRX�5� QD� �����PO� D� SURPmFKg� VH�� �����PO� WRKRWR� UR]WRNX� VH� SÎHYHGH� QD
FKURPDWRJUDILFN¬�VORXSHF�DVL�����PP�GORXK¬�V�YQLWÎQmP�SUÖPÀUHP�DVL����PP�QDSOQÀQ¬���� J
NÏHPHOLQ\�SUR�FKURPDWRJUDILL�5��3R����PLQ�VH�SURP\MH�GYDNUgW����PO�VPÀVL�REMHPRY¬FK�GmOÖ
��SURSDQROX�5�D�GLFKORUPHWKDQX�5������������(OXgW�VH�RGSDÎm�GR�VXFKD�YH�YDNXX�SÎL����(&��=E\WHN
SR�RGSDÎHQm�VH�SÎHYHGH�SRPRFm�PRELOQm�Ig]H�GR�RGPÀUQk�EDÈN\�D�]ÎHGm�VH�Mm�QD������PO��
3RURYQgYDFm�UR]WRN��������J�PRUILQLXPFKORULGX�5�D������PJ�NRGHLQX�5�VH�UR]SXVWm�Y�PRELOQm�Ig]L
D�]ÎHGm�VH�Mm�QD������PO�������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO��

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNW\OVLODQL]RYDQ­P�SUR
FKURPDWRJUDILL�5����)P��

� SÎHGNRORQ\�GkON\����PP�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNW\OVLODQL]RYDQ­P
SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ��NWHUg�MH�VPÀVm�SÎLSUDYHQRX�QgVOHGXMmFmP�]SÖ�
VREHP������J�PRQRK\GUgW�KHSWDQVXOIRQDQX�VRGQkKR�5�VH�UR]SXVWm�YH�����PO�YRG\�5��XSUDYm�VH�S+
QD� KRGQRWX� ���� UR]WRNHP� N\VHOLQ\� IRVIRUH´Qk� 5� ����� J�O�� �DVL� ��PO�� D� VPmFKg� VH� VH� ����PO
DFHWRQLWULOX�5�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�

1DVWÎmNQRX�VH�YKRGQk�REMHP\�]NRX§HQkKR�D�SRURYQgYDFmKR�UR]WRNX��=NRX§NX�O]H�KRGQRWLW��QHQm�
�OL�UR]OL§HQm�PH]L�SmN\�PRUILQX�D�NRGHLQX�PHQ§m�QH©������-H�OL�WÎHED��XSUDYm�VH�REMHP�DFHWRQLWULOX
Y�PRELOQm�Ig]L��3RURYQgYDFm�UR]WRN�VH�QDVWÎmNQH�§HVWNUgW��=NRX§NX�O]H�KRGQRWLW��QHQm�OL�UHODWLYQ m
VPÀURGDWQg�RGFK\OND�SORFK\�SmNX�PRUILQX�YÀW§m�QH©��������1DVWÎLNXMH�VH�VWÎmGDYÀ�]NRX§HQ¬�UR]WRN
D�SRURYQgYDFm�UR]WRN�

2EVDK�MHGQRWOLY¬FK�DONDORLGÖ�Y�SURFHQWHFK�VH�Y\SR³mWg�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
P ���QDYg©NX�DONDORLGX�SRX©LWkKR�N�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX�Y�JUDPHFK��

P ���QDYg©NX�]NRX§HQk�OgWN\�SRX©LWk�N�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX�Y�JUDPHFK���

$ � ��SORFKX�SmNX�RGSRYmGDMmFmKR�DONDORLGX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��

$ � ��SORFKX�SmNX�RGSRYmGDMmFmKR�DONDORLGX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��

K�� ��]WUgWX�VX§HQmP�Y�SURFHQWHFK�
��PJ�PRUILQLXPFKORULGX�5�RGSRYmGg�������PJ�PRUILQX�D���PJ�NRGHLQX�5�RGSRYmGg�������PJ

NRGHLQX�



+2

+2

&+

2+

&+� 1+
+

&+

&+�

&+�

62�
�

�

6EmUND�]gNRQÖ�³���������� ²gVWND��

���������tt�2UFLSUHQDOLQL�VXOIDV
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8FKRYgYgQm
9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQR�SÎHG�VYÀWOHP�
2PDPQg�OgWND�

tt�2UFLSUHQDOLQL�VXOIDV
2UFLSUHQDOLQLXPVXOIDW
6\QRQ\PXP��2UFLSUHQDOLQLXP�VXOIXULFXP

& + 1 2 6 0 ������� &$6������������ �� � �� U

-H�WR�ELV^�56��>��K\GUR[\��������GLK\GUR[\IHQ\O�HWK\O@LVRSURS\ODPRQLXP`VXOIDW��3R³mWgQR�QD
EH]YRGRX��UR]SRX§WÀGHO�SURVWRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 6��� �� � ��

9ODVWQRVWL

%mO¬� NU\VWDOLFN¬� SUg§HN�� VODEÀ� K\JURVNRSLFN¬�� -H� VQDGQR� UR]SXVWQ¬� YH� YRGÀ� D� Y� OLKX� ����
SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�D�Y�GLFKORUPHWKDQX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�(�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� �����PJ�VH�UR]SXVWm�Y�UR]WRNX�N\VHOLQ\�FKORURYRGmNRYk�5��������9�9��D�]ÎHGm�VH�MmP�QD������PO�
����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]WRNHP�N\VHOLQ\�FKORURYRGmNRYk�5�QD������PO��0ÀÎm
VH�DEVRUEDQFH����������UR]WRNX�SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL
����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH������D©�������SR³mWgQR�QD�EH]YRGRX�D�UR]SRX§WÀGHO
SURVWRX�OgWNX��

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
RUFLSUHQDOLQLXPVXOIDWX�&5/��3RNXG�VH�]mVNDQg�VSHNWUD�OL§m��UR]SXVWm�VH�RGGÀOHQÀ����PJ�]NRX§HQk
OgWN\�D�UHIHUHQ³Qm�OgWN\�Y�FR�QHMPHQ§mP�PQR©VWYm�YRG\�5��SÎLGg�VH����PO�DFHWRQX�5�D�RGVWÎH»XMH
VH��=mVNDQk�VUD©HQLQ\�VH�VX§m���K�SÎL����(&�]D�VQm©HQkKR�WODNX�D�VH�]E\WN\�VH�]QRYX�]D]QDPHQDMm
VSHNWUD�OgWHN�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO�



²gVWND�� 6EmUND�]gNRQÖ�³����������

tt�2UFLSUHQDOLQL�VXOIDV���������

6WUDQD�����

3RURYQgYDFm�UR]WRN��D������PJ�RUFLSUHQDOLQLXPVXOIDWX�&5/�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH
MmP�QD����PO�
3RURYQgYDFm� UR]WRN� �E��� ���PJ� RUFLSUHQDOLQLXPVXOIDWX� &5/� D� ���PJ� VDOEXWDPROX�&5/� VH
UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�������5��YRG\�5�D�PHWKDQROX�SURVWkKR�DOGHK\GX�5�����������������SR�GUg]H����FP�
9UVWYD�VH�QHFKg�XVX§LW�QD�Y]GXFKX�D�SRVWÎmNg�VH�UR]WRNHP�PDQJDQLVWDQX�GUDVHOQkKR�5�����J�O��
+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�SRORKRX��EDUYRX�D�YHOLNRVWm�VKRGXMH
V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\��

'� $VL����PJ�VH�UR]SXVWm�YH���PO�OLKX�����5��3ÎLGDMm�VH���PO�UR]WRNX�GLFKORUFKLQRQFKORULPLGX�5
���J�O��Y�OLKX�����5�D���PO�XKOL´LWDQX�VRGQkKR�56��Y]QLNQH�ILDORYk�]EDUYHQm��NWHUk�VH�PÀQm�QD
KQÀGk�

(� 9\KRYXMH�]NRX§FH��D��QD�VmUDQ\����������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5���������D�]ÎHGm
VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm� UR]WRN� �D��� �� PO� ]NRX§HQkKR� UR]WRNX� VH� ]ÎHGm� VPÀVm� REMHPRY¬FK� GmOÖ� YRG\� 5� D
PHWKDQROX�5���������QD�����PO��
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5�D
PHWKDQROX�5���������QD����PO��
3RURYQgYDFm�UR]WRN��F�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5�D
PHWKDQROX�5���������QD����PO��

1D�YUVWYX� VH�QDQHVH�RGGÀOHQÀ�SR����)O� ND©GkKR� UR]WRN�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5��YRG\�5����SURSDQROX�5�D�HWK\ODFHWDWX�5��������������������SR�GUg]H����FP�
9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�Y\VWDYm�VH�r³LQNX�SDU�MRGX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
©gGQg� VNYUQD�� NURPÀ� KODYQm� VNYUQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� KODYQm� VNYUQD� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D����������D�QHMY¬§H�MHGQD�WDNRYg�VNYUQD�MH�LQWHQ]LYQÀM§m�QH©�KODYQm�VNYUQD
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�VNYUQD�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��MH�]ÎHWHOQÀ�YLGLWHOQg�

0HWKDQRO�D���SURSDQRO��1HMY¬§H�������PHWKDQROX�D���������SURSDQROX��6WDQRYm�VH�SO\QRYRX
FKURPDWRJUDILm����������]D�SRX©LWm�HWKDQROX�5��MDNR�YQLWÎQmKR�VWDQGDUGX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX����PO�HWKDQROX�5��VH�]ÎHGm�YRGRX�5�QD�����PO����PO�WRKRWR�UR]WRNX�VH
]ÎHGm�YRGRX�5�QD������PO�
=NRX§HQ­�UR]WRN��D�������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO�
=NRX§HQ­�UR]WRN��E�������J�VH�UR]SXVWm�YH�YRGÁ�5��SÎLGg�VH�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D
]ÎHGm�VH�YRGRX�5�QD������PO�
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3RURYQgYDFm� UR]WRN�� 6PÀV� ����PO�PHWKDQROX� 5� D� ����PO� ��SURSDQROX� 5� VH� ]ÎHGm� YRGRX� 5� QD
������PO��.�����PO�WRKRWR�UR]WRNX�VH�SÎLGg�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D�]ÎHGm�VH�YRGRX�5
QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�HWK\OYLQ\OEHQ]HQ�GLYLQ\OEHQ]HQ
NRSRO\PHUHP�5������)P�D©�����)P��

� GXVmNX�SUR�FKURPDWRJUDILL�5�V�SUÖWRNRYRX�U\FKORVWm����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&�D�WHSORWD�YVWÎLNRYDFmKR�SURVWRUX�D�GHWHNWRUX�QD�����(&�
1DVWÎmNQH�VH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��VH

RYÀÎm��©H�QHQm�SÎmWRPHQ�©gGQ¬�SmN�V�UHWHQ³QmP�³DVHP�VWHMQ¬P��MDNR�Pg�YQLWÎQm�VWDQGDUG��9\SR³mWg
VH�REVDK�PHWKDQROX�D���SURSDQROX�]D�SRX©LWm�KXVWRW\�SÎL����(&��NWHUg�MH�SUR�PHWKDQRO�������J�PO
D�������J�PO�

)HQRQ�������J� VH� UR]SXVWm�Y� UR]WRNX� N\VHOLQ\�FKORURYRGmNRYk�5��������9�9��D�]ÎHGm� VH� MmP�QD
�����PO��$EVRUEDQFH����������PÀÎHQg�SÎL�����QP�QHQm�YÀW§m�QH©��������������

¨HOH]R� ���������=E\WHN�]mVNDQ¬�YH�]NRX§FH�6mUDQRY¬�SRSHO�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�©HOH]R
����)J�J���3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�©HOH]D����)J�)H�PO��

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������ J� VH� UR]SXVWm� YH� ��� PO� N\VHOLQ\� RFWRYk� OHGRYk� 5� D� WLWUXMH� VH� N\VHOLQRX� FKORULVWRX
����PRO�O�96�]D�SRX©LWm�����PO�YLROHWL�NU\VWDORYk�56�MDNR�LQGLNgWRUX�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 6��� �� � ��

8FKRYgYgQm�

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��
9HQHQXP�

1H³LVWRW\

$� ��LVRSURS\O���������WHWUDK\GURLVRFKLQROLQ�������WULRO�
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t�2UQLGD]ROXP���������

6WUDQD�����

%� �������GLK\GUR[\IHQ\O�����LVRSURS\ODPLQR�HWKDQRQ�

t�2UQLGD]ROXP
1

2UQLGD]RO

& + &O1 2 0 ������ &$6������������ �� � � U�

-H�WR���FKORU������PHWK\O���QLWURLPLGD]RO\O����SURSDQRO��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH
�������D©���������VORX³HQLQ\�& + &O1 2 �� �� � �

9ODVWQRVWL

%mO¬�D©�QD©ORXWO¬�NU\VWDOLFN¬�SUg§HN��QD�VYÀWOH�MH�QHVWgO¬��-H�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ�D�VQDGQR
UR]SXVWQ¬�Y�OLKX������

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%�D�'��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm��������������(&�D©����(&�
%� �����PJ�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm

OLKHP�����5�QD������PO��0ÀÎm�VH�DEVRUEDQFH����������WRKRWR�UR]WRNX�SÎL�����QP�D©�����QP�
5R]WRN�Y\ND]XMH�GYÀ�DEVRUS³Qm�PD[LPD��SÎL�����QP�D�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX
SÎL�����QP�MH�����D©�����D�Y�PD[LPX�SÎL�����QP�MH�����D©�����

&� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ��������� ]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP� RUQLGD�
]ROX�&5/��0ÀÎm�VH�WDEOHW\�OgWHN�V�EURPLGHP�GUDVHOQ­P�5�

'� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�&L]m�RUJDQLFNk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX�
+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��VH�SRORKRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm
VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�2UQLGD]ROXP

6WUDQD�����

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX��������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO��5R]WRN�MH�³LU¬��������
D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�=¨ ���������0HWRGD�,,���

&L]m� RUJDQLFNk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\
VLOLNDJHOX�*) �5����

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D��������J�RUQLGD]ROX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ���PHWK\O���QLWURLPLGD]ROX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm
VH�MmP�QD����PO��UR]WRN�$�����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��F�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�QD����PO����PO�WRKRWR
UR]WRNX�D���PO�UR]WRNX�$�SÎLSUDYHQkKR�X�SRURYQgYDFmKR�UR]WRNX��E��VH�VPmFKDMm��

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
PHWKDQROX�5��N\VHOLQ\�RFWRYk�OHGRYk�5�D�FKORURIRUPX�5���������������SR�GUg]H����FP��9UVWYD�VH
XVX§m�Y�SURXGX�VWXGHQkKR�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPD�
WRJUDPX�]NRX§HQkKR�UR]WRNX�VNYUQD�RGSRYmGDMmFm���PHWK\O���QLWURLPLGD]ROX�QHQm�LQWHQ]LYQÀM§m�QH©
VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\��

&KORULG\����������������J�VH�GÖNODGQÀ�SURWÎHSH�V����PO�YRG\�5��]ILOWUXMH�VH�D�ILOWU�VH�SURP\MH�GYDNUgW
��PO�YRG\�5��3URP¬YDFm�WHNXWLQ\�VH�VSRMm�V�ILOWUgWHP�D�]ÎHGm�VH�YRGRX�5�QD����PO��7HQWR�UR]WRN
Y\KRYXMH�OLPLWQm�]NRX§FH�QD�FKORULG\������)J�J��

7À©Nk� NRY\� ��������� ���� J� Y\KRYXMH� OLPLWQm� ]NRX§FH� '� QD� WÀ©Nk� NRY\� ���� )J�J��� .� SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH���K�VX§m�YH�YDNXX�QDG�VLOLNDJHOHP�EH]YRG­P�5
SÎL����(&��

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX�

������J�VH�UR]SXVWm�YH����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5�D�WLWUXMH�N\VHOLQRX�FKORULVWRX�����PRO�O
96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH�����������3URYHGH�VH�VOHSg�]NRX§ND��

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + &O1 2 �� �� � �
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9ODVWQRVWL

9HOPL�MHPQ¬�EmO¬�SUg§HN�YU]DMmFm�SÎL�WÎHQm�PH]L�SUVW\��EH]�FKXWL��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH
VWXGHQk�YRGÀ�D�Y�OLKX�����

=NRX§N\�WRWR©QRVWL

$� 3R]RUXMH�VH�SRG�PLNURVNRSHP��0QRKRKUDQQg�]UQD�R�SUÖPÀUX���)P�D©���)P��MHGQRWOLYg�QHER
VKORX³HQg�GR�YHM³LW¬FK�rWYDUÖ�R�SUÖPÀUX����)P�D©����)P��=UQD�EH]�VRXVWÎHGQkKR�YUVWYHQm�PDMm
MHQ�QH]ÎHWHOQRX�VWÎHGRYRX�WUKOLQX��9�SRODUL]RYDQkP�VYÀWOH�VH�VWÎHGRYg�WUKOLQD�MHYm�MDNR�³HUQ¬
NÎm©��=UQD�V�SRSUDVNDQ¬PL�QHER�QHSUDYLGHOQ¬PL�RNUDML�VH�Y\VN\WXMm�]FHOD�Y¬MLPH³QÀ�

%� ��J�VH�VXVSHQGXMH�Y����PO�YRG\�5����PLQ�VH�SRYDÎm�D�SDN�VH�RFKODGm��Y]QLNg�ÎmGN¬�]DNDOHQ¬�VOL]�
&� .���PO�VOL]X�]H�]NRX§N\�WRWR©QRVWL�%�VH�SÎLGg������PO�MRGX�56���Y]QLNQH�WPDYÀ�PRGUk�]EDUYHQm�

NWHUk�SR�]DKÎgWm�]PL]m�D�SR�RFKOD]HQm�VH�RSÀW�REMHYm�

=NRX§N\�QD�³LVWRWX

.\VHOH�UHDJXMmFm�OgWN\�����J�VH�VPmFKg�VH�����PO�OLKX�5������9�9��SÎHGHP�]QHXWUDOL]RYDQkKR�SR
SÎLGgQm�����PO� IHQROIWDOHLQX�56��SURWÎHSgYg�VH���K�D�SDN�VH�]ILOWUXMH��.H�]PÀQÀ�]EDUYHQm����PO
ILOWUgWX�VH�VSRWÎHEXMm�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�

&L]m�SÎmPÀVL��0RKRX�E¬W�SÎmWRPQ\�SRX]H�VWRS\�EXQÀ³Q¬FK�VWÀQ�D�SURWRSOD]P\�

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

DNWHULm�D��� X��VWDQRYm�VH0LNURELgOQm�]QH³L§WÀQm�����������1HMY¬§H��� �DHUREQmFK�E �SOmVQm�Y�JUDP� �

SORWQRYRX�PHWRGRX��Y\KRYXMH�]NRX§FH�QD�QHSÎmWRPQRVW�(VFKHULFKLD�FROL����������
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2XDEDLQ
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0 �EH]YRGkKR�������U

-H�WR�RNWDK\GUgW����������������SHQWDK\GUR[\�������/�UKDPQRS\UDQRV\OR[\���������NDUG����
�����HQROLGX��3R³mWgQR�QD�EH]YRGRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 2 ��� �� ��

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDON\��-H�PmUQÀ�UR]SXVWQ¬�YH�YRGÀ�D�Y�HWKDQROX�
SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�D�Y�HWK\ODFHWDWX�

=NRX§N\�WRWR©QRVWL

$� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�SRORKRX��EDUYRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm
VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

%� ��PJ�D©���PJ� VH� UR]SXVWm� YH���PO� N\VHOLQ\� VmURYk�5�� Y]QLNg� UÖ©RYk� ]EDUYHQm�� NWHUk� U\FKOH
SÎHFKg]m�Y�³HUYHQk��5R]WRN�Y\ND]XMH�Y�XOWUDILDORYkP�VYÀWOH�]HOHQRX�IOXRUHVFHQFL�

&� $VL���PJ�VH�UR]SXVWm�Y���PO�GLQLWUREHQ]HQX�56�D�SÎLGg�VH�����PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQk�
KR�56��Y]QLNg�LQWHQ]LYQm�PRGUk�]EDUYHQm�

'� ����J�VH�UR]SXVWm�Y���PO�UR]WRNX�N\VHOLQ\�VmURYk�5������J�O��D�QÀNROLN�PLQXW�VH�YDÎm��5R]WRN
]H©ORXWQH�D�]DNDOm�VH��=ILOWUXMH�VH��N�ILOWUgWX�VH�SÎLGg���PO�UR]WRNX�K\GUR[LGX�VRGQkKR�5������J�O��
��PO�YmQDQX�PÁ¼QDWkKR�56�D�]DKÎHMH�VH��Y]QLNQH�³HUYHQg�VUD©HQLQD�
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6WUDQD�����

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�]DKÎgWmP�QD�YRGQm�Og]QL�Y����PO�YRG\�5��2FKODGm�VH�D�]ÎHGm�VH�YRGRX�5
QD������PO�

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��PÀÎm�VH�UR]WRN�6�
3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN��0QR©VWYm�]NRX§HQk�OgWN\�RGSRYmGDMmFm����PJ�EH]YRGk�OgWN\�VH�UR]SXVWm�Y�����PO
VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5��FKORURIRUPX�5�D�PHWKDQROX�5������������������
3RURYQgYDFm�UR]WRN��D���0QR©VWYm�RXEDLQX�&5/�RGSRYmGDMmFm����PJ�EH]YRGk� OgWN\�VH�UR]SXVWm
Y�����PO�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5��FKORURIRUPX�5�D�PHWKDQROX�5������������������
3RURYQgYDFm�UR]WRN��E���0QR©VWYm�RXDEDLQX�&5/�RGSRYmGDMmFm����PJ�EH]YRGk�OgWN\�VH�UR]SXVWm
Y�����PO�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5��FKORURIRUPX�5�D�PHWKDQROX�5������������������D�]ÎHGm�VH
VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��F�������PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5�
FKORURIRUPX�5�D�PHWKDQROX�5������������������QD����PO�

1D�YUVWYX�VH�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�KRPRJHQQm�VPÀVm�REMHPRY¬FK�GmOÖ
FKORURIRUPX�5��PHWKDQROX�5��GLPHWK\OVXOIR[LGX�5�D�YRG\�5��������������������SR�GUg]H����FP�
9UVWYD�VH�VX§m����PLQ�Y�VX§gUQÀ�V�RGYÀWUgYgQmP�SÎL�����(&��3R�RFKOD]HQm�VH�URYQRPÀUQÀ�SRVWÎmNg
N\VHOLQRX�VmURYRX�Y� OLKX�56�D�]DKÎmYg�VH����PLQ�SÎL�����(&��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX�� NURPÀ� KODYQm� VNYUQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�KODYQm�VNYUQD�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D��D�KODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�Y]GgOLO\�RG
VWDUWX� QDWROLN�� DE\� YHGOHM§m� VNYUQ\� E\O\� MHGQR]QD³QÀ� RGGÀOHQ\� D� VNYUQD� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��F��E\OD�]ÎHWHOQÀ�YLGLWHOQg�

$ONDORLG\�D�VWURSKDQWKLQ�.��.�����PO� UR]WRNX�6�VH�SÎLGg�����PO� UR]WRNX� WDQLQX�5� �����J�O��
QHY]QLNg�©gGQg�VUD©HQLQD�

9RGD��VHPLPLNURVWDQRYHQm������������������D©���������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

�����PJ�VH�UR]SXVWm�Y� OLKX�����5�D�]ÎHGm�VH�MmP�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
OLKHP�����5�QD�������PO��3ÎLSUDYm�VH�SRURYQgYDFm�UR]WRN�VWHMQ¬P�]SÖVREHP�]D�SRX©LWm������PJ
RXDEDLQX�&5/��.�����PO�RERX�UR]WRNÖ�VH�SÎLGDMm�����PO�WULQLWURIHQRODWX�VRGQkKR�56�D�UR]WRN\�VH
QHFKDMm����PLQ�VWgW�]D�FKUgQÀQm�SÎHG�SÎmP¬P�VYÀWOHP�D�PÀÎm�VH�DEVRUEDQFH����������RERX�UR]WRNÖ
Y�PD[LPX�SÎL�����QP�SURWL�VRX³DVQÀ�D�VWHMQ¬P�]SÖVREHP�SÎLSUDYHQkPX�NRQWUROQmPX�UR]WRNX�
NWHU¬P�MH�VPÀV�����PO�OLKX�����5�D�����PO�WULQLWURIHQRODWX�VRGQkKR�56�

2EVDK�& + 2 �VH�Y\SR³mWg�]�QDPÀÎHQ¬FK�DEVRUEDQFm�D�NRQFHQWUDFm�UR]WRNÖ��� �� ��
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9HQHQXP�
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-H�WR���IHQ\O�����GLK\GUR���K\GUR[\���FKORU��+�����EHQ]RGLD]HSLQ���RQ�
3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O1 2 ��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬
Y�OLKX�����D�Y�GLFKORUPHWKDQX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� 5R]WRN\�VH�SÏLSUDYm�EH]SURVWÏHGQÁ�SÏHG�SRX©LWmP�]D�FKUgQÁQm�SÏHG�VYÁWOHP�������PJ�VH�UR]SXVWm
Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD�������PO�������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�OLKHP�����5�QD������PO
�UR]WRN�$��������PO�UR]WRNX�$�VH�]ÎHGm�OLKHP�����5�QD�������PO��UR]WRN�%���0ÀÎm�VH�DEVRUEDQFH
���������UR]WRNX�$�SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP�
0ÀÎm�VH�DEVRUEDQFH�UR]WRNX�%�SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL
����QP��+RGQRWD�VSHFLILFNk�DEVRUEDQFH�Y�PD[LPX�SÎL�����QP�MH������D©������

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
R[D]HSDPX�&5/��

&� &KURPDWRJUDP\� ]mVNDQk� YH� ]NRX§FH� 3ÎmEX]Qk� OgWN\�� YL]� =NRX§N\� QD� ³LVWRWX�� VH� SR]RUXMm
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH
SRORKRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� $VL����PJ�VH�UR]SXVWm�YH�VPÀVL���PO�N\VHOLQ\�FKORURYRGmNRYk�5�D����PO�YRG\�5����PLQ�VH�]DKÎmYg
N�YDUX�D�RFKODGm�VH��3ÎLGDMm�VH���PO�UR]WRNX�GXVLWDQX�VRGQkKR�5����J�O��D�QHFKg�VH���PLQ�VWgW�
3ÎLGg�VH���PO�UR]WRNX�N\VHOLQ\�DPLGRVmURYk�5����J�O���SURPmFKg�VH�D�QHFKg���PLQ�VWgW��3ÎLGg�VH
��PO�UR]WRNX�QDIW\OHWK\OHQGLDPRQLXPGLFKORULGX�5����J�O���Y]QLNg�³HUYHQk�]EDUYHQm�
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=NRX§N\�QD�³LVWRWX

3ÎmEX]Qk� OgWN\�� =NRX§ND� VH� SURYHGH� ]D� FKUgQÁQm� SÏHG� VYÁWOHP�� 3URYHGH� VH� WHQNRYUVWYg
FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�IOXRUHVFHQ³QmP�LQGLNgWRUHP�SUR
GHWHNFL�SÎL�����QP��3ÎHG�SRX©LWmP�VH�YUVWYD�SURP¬Yg�PHWKDQROHP�5��GRNXG�³HOR�UR]SRX§WÀGOD
QHGRVgKQH�QHMPkQÀ����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SRWRP�VH����PLQ�]DKÎmYg�SÎL�����(&�D©
����(&�

=NRX§HQ­�UR]WRN��D��������PJ�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�DFHWRQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�R[D]HSDPX�&5/�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm� UR]WRN� �E��� ��� PJ� R[D]HSDPX� &5/� D� ��� PJ� EURPD]HSDPX� &5/� VH� UR]SXVWm
Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��F�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�DFHWRQHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN��G�����PO�SRURYQgYDFmKR�UR]WRNX��F��VH�]ÎHGm�DFHWRQHP�5�QD����PO�

1D� YUVWYX� VH� RGGÀOHQÀ� QDQHVH� SR� ���)O� ND©GkKR� UR]WRNX� D� Y\YmMm� VH� YH� VPÀUX� SURP¬YgQm
PHWKDQROHP�5�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5������������SR�GUg]H����FP�
9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SDN�VH�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� �D�� ©gGQg� VNYUQD�� NURPÀ� KODYQm� VNYUQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F����������D�QHMY¬§H�MHGQD�WDNRYg�VNYUQD�MH�LQWHQ]LYQÀM§m
QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�SÎL�WODNX
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6WUDQD�����

1H³LVWRW\

$� 1����DPLQRHWK\O�������K\GUR[\�����GLPHWK\O���WHUF�EXW\OIHQ\O�DFHWDPLG�

t�2[\SKHQEXWD]RQXP

2[\IHQEXWD]RQ

& + 1 2 ���+ 2 0 ������� &$6������������ �� � � � U

0 �EH]YRGkKR�������U

-H�WR�PRQRK\GUgW���EXW\O���IHQ\O������K\GUR[\IHQ\O������S\UD]ROLGLQGLRQX��3R³mWgQR�QD�EH]YR�
GRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 ��� �� � �

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬�Y�OLKX�����D�GREÎH
UR]SXVWQ¬�Y�HWKHUX��5R]SRX§Wm�VH�YH�]ÎHGÀQ¬FK�UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� �����PJ�VH�UR]SXVWm�Y�K\GUR[LGX�VRGQkP������PRO�O�56�D�]ÎHGm�VH�MmP�QD�������PO�������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�K\GUR[LGHP�VRGQ­P������PRO�O�56�QD�������PO��0ÀÎm�VH�DEVRUEDQFH
WRKRWR� UR]WRNX� SÎL� ���� QP� D©� ���� QP� ���������� 5R]WRN� Y\ND]XMH� DEVRUS³Qm�PD[LPXP� SÎL
����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�����D©�����



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�2[\SKHQEXWD]RQXP

6WUDQD�����

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�R[\IHQEXWD]R�
QX�&5/��0ÀÎm�VH�UR]WRN\�OgWHN�����J�O��Y�GLFKORUPHWKDQX�5�Y����PP�YUVWYÀ�

&� $VL����PJ�VH�UR]SXVWm�YH���PO�OLKX�����5��3ÎLGDMm�VH���PO�UR]WRNX�GLFKORUFKLQRQFKORULPLGX�5
���J�O��Y�OLKX�����5�D���PO�XKOL´LWDQX�VRGQkKR�56��Y]QLNQH�LQWHQ]LYQÀ�]HOHQk�]EDUYHQm�

'� .�����J�VH�SÎLGg���PO�N\VHOLQ\�RFWRYk�OHGRYk�5�D���PO�N\VHOLQ\�FKORURYRGmNRYk�5�D�YDÎm�VH����PLQ
SRG�]SÀWQ¬P�FKODGL³HP��3R�RFKOD]HQm�VH�SÎLGg����PO�YRG\�5�D�]ILOWUXMH�VH��.�ILOWUgWX�VH�SÎLGDMm
��PO�UR]WRNX�GXVLWDQX�VRGQkKR�5����J�O���Y]QLNg�©OXWk�]EDUYHQm��.���PO�WRKRWR�UR]WRNX�VH�SÎLGg
UR]WRN����PJ���QDIWROX�5�Y���PO�XKOL´LWDQX�VRGQkKR�56��Y]QLNQH�RUDQ©RYg�D©�RUDQ©RYÀ�³HUYHQg
VUD©HQLQD�

=NRX§N\�QD�³LVWRWX

5R]WRN� 6�� .� ����� J� VH� SÎLGg� VPÀV� �� PO� UR]WRNX� JO\FLQX� 5� ���� J�O�� D� ��� PO� K\GUR[LGX
VRGQkKR���PRO�O�56��3URWÎHSgYg�VH���PLQ�D�UR]WRN�VH�XFKRYgYg�SÎHVQÀ����PLQ�SÎL����(&�D�LKQHG�VH
SRX©LMH�

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������
$EVRUEDQFH�����������$EVRUEDQFH�UR]WRNX�6�PÀÎHQg�SÎL�����QP�Y��FP�YUVWYÀ�QHQm�YÀW§m�QH©������
3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJHOX
+) �5����

=NRX§HQ­�UR]WRN������J�OgWN\�VH�UR]SXVWm�Y�HWKDQROX�5��NWHU¬�REVDKXMH�����J�O�EXW\OK\GUR[\WROXHQX�5�
D�]ÎHGm�VH�QD���PO�VWHMQ¬P�UR]SRX§WÀGOHP��3ÎLSUDYm�VH�WÀVQÀ�SÎHG�SRX©LWmP�
3RURYQgYDFm�UR]WRN������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�HWKDQROHP�5�REVDKXMmFmP�����J�O�EXW\OK\G�
UR[\WROXHQX�5�QD�����PO��3ÎLSUDYm�VH�WÀVQÀ�SÎHG�SRX©LWmP�

9UVWYD� VH� XPmVWm� GR� FKURPDWRJUDILFNk� NRPRU\� REVDKXMmFm� PRELOQm� Ig]L�� NWHURX� MH� VPÀV
REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5�D�FKORURIRUPX�5������������V�REVDKHP�����J�O�EXW\OK\GUR�
[\WROXHQX�5��9\YmMm�VH�SR�GUg]H���FP�D�SDN�VH�YUVWYD�Y\MPH�D�VX§m�VH���PLQ�Y�SURXGX�VWXGHQkKR
Y]GXFKX��1D�YUVWYX�VH�LKQHG�QDQHVH�RGGÀOHQÀ�SRG�SURXGHP�GXVmNX�5�SR����O�ND©GkKR�UR]WRNX�D
Y\YmMm� VH� LKQHG�PRELOQm� Ig]m� XYHGHQRX�Y¬§H� SR� GUg]H� ��� FP��9UVWYD� VH� VX§m� ���PLQ� Y� SURXGX
VWXGHQkKR�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX� ©gGQg� VNYUQD�� NURPÀ� KODYQm� VNYUQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX���������

7À©Nk� NRY\� ��������� ���� J� Y\KRYXMH� OLPLWQm� ]NRX§FH� &� QD� WÀ©Nk� NRY\� ���� �J�J��� .� SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMm���PO�]gNODGQmKR�UR]WRNX�RORYD������J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm�����������������D©��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y����PO�DFHWRQX�5��SÎLGg�VH�����PO�PRGÏL�EURPWK\PRORYk�56��D�WLWUXMH�VH
K\GUR[LGHP� VRGQ­P� ����PRO�O� 96� GR�PRGUkKR� ]EDUYHQm�� NWHUk� MH� VWgOk� ��� V�� 3URYHGH� VH� VOHSg
]NRX§ND�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 ��� �� � �

8FKRYgYgQm

&KUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�
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6WUDQD�����

t�2[\WHWUDF\FOLQXP

2[\WHWUDF\NOLQ

& + 1 2 0 ������� &$6���������� �� � � U

����-H�WR���6��D5��6��D5��6���D6����GLPHWK\ODPLQR������D����D��������D�RNWDK\GUR���������������D�
�KH[DK\GUR[\���PHWK\O������GLR[R���QDIWDFHQNDUER[DPLG�� OgWND� SURGXNRYDQg� XU³LW¬PL� NPHQ\
6WUHSWRP\FHV� ULPRVXV� QHER� ]mVNDQg� MLQ¬P� ]SÖVREHP�� 2EVDKXMH� SURPÀQOLYk� PQR©VWYm� YRG\�
3R³mWgQR�QD�EH]YRGRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 ��� �� � �

9ODVWQRVWL

¨OXW¬�NU\VWDOLFN¬�SUg§HN��-H�YHOPL�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ��5R]SRX§Wm�VH�YH�]ÎHGÀQ¬FK�N\VHO¬FK
D�DONDOLFN¬FK�UR]WRFmFK�

=NRX§N\�WRWR©QRVWL

$� 3URYHGH�VH� WHQNRYUVWYg�FKURPDWRJUDILH� ���������]D�SRX©LWm�YUVWY\� VLOLNDJHOX�+�5��9UVWYD�VH
VWHMQRPÀUQÀ� SRVWÎmNg� UR]WRNHP� HGHWDQX� GLVRGQkKR� 5� ����� J�O��� MHKR©� S+� E\OR� XSUDYHQR
K\GUR[LGHP�VRGQ­P�NRQFHQWURYDQ­P�56�QD�KRGQRWX������DVL����PO�QD�GHVNX�UR]PÀUÖ�����PP
[�����PP��9UVWYD�VH�QHFKg�VX§LW�QHMPkQÀ���K�YH�YRGRURYQk�SROR]H��3ÎHG�SRX©LWmP�VH�YUVWYD���K
]DKÎmYg�Y�VX§gUQÀ�SÎL�����(&�
=NRX§HQ­�UR]WRN����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D�����PJ�R[\WHWUDF\NOLQX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD
���PO�
3RURYQgYDFm�UR]WRN��E�����PJ�R[\WHWUDF\NOLQX�&5/�D���PJ�GHPHNORF\NOLQLXPFKORULGX�&5/�VH
UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
YRG\�5��PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX
Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� RGSRYmGg� VYRX� SRORKRX�� ]EDUYHQmP� D� YHOLNRVWm� KODYQm� VNYUQÀ� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

%� .�DVL���PJ�VH�SÎLGg���PO�N\VHOLQ\�VmURYk�5��Y]QLNg�WHPQÀ�³HUYHQk�]EDUYHQm��5R]WRN�VH�SÎLGg�N
����PO�YRG\�5��]EDUYHQm�VH�]PÀQm�YH�©OXWk�

&� $VL����PJ�VH�UR]SXVWm�YH�VPÀVL���PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56�D���PO�YRG\�56��3URWÎHSH�VH
D�SÎLGg�VH���PO�GXVL´QDQX�VWÏmEUQkKR�56���2SDOHVFHQFH�UR]WRNX�QHQm�LQWHQ]LYQÀM§m�QH©�RSDOHV�
FHQFH�VPÀVL���PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56����PO�UR]WRNX�FKORULGX�GUDVHOQkKR�5��������J�O�
D���PO�GXVL´QDQX�VWÏmEUQkKR�56��
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���������t�2[\WHWUDF\FOLQXP

6WUDQD�����

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�VXVSHQ]H�����J�Y����PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5�

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬� UR]SX§WÀQmP� ������ J� Y� N\VHOLQÁ� FKORURYRGmNRYk� ���� PRO�O� 56� D� ]ÎHGÀQmP� VWHMQRX
N\VHOLQRX�QD������PO��

$EVRUEDQFH����������������PJ�VH�UR]SXVWm�Y�WOXPLYkP�UR]WRNX�R�S+�����D�]ÎHGm�VH�MmP�QD�������PO�
�����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�WOXPLY­P�UR]WRNHP�R�S+�����QD�������PO��6SHFLILFNg�DEVRUEDQFH
SÎL�����QP�MH�����D©������SR³mWgQR�QD�EH]YRGRX�OgWNX�

6YÀWOR�DEVRUEXMmFm�QH³LVWRW\�������PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORURYRGmNR�
Yk���PRO�O�56�D�PHWKDQROX�5����������D�]ÎHGm�VH�Mm�QD������PO��$EVRUEDQFH����������SÎL�����QP��SR³m�
WDQg�QD�EH]YRGRX�OgWNX��QHQm�Y\§§m�QH©������

������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56�D�PHWKDQROX�5
���������D�]ÎHGm�VH�Mm�QD������PO��$EVRUEDQFH�SÎL�����QP��SR³mWDQg�QD�EH]YRGRX�OgWNX��QHQm�Y\§§m
QH©������

0ÀÎHQm�VH�SURYHGRX�GR���K�RG�SÎmSUDY\�UR]WRNÖ�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������]SÖVREHP�SRSVDQ¬P�YH�6WDQRYHQm
REVDKX��1DVWÎmNQRX�VH�]NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]WRN��H���1D�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�QHQm�SORFKD�©gGQkKR�SmNX�RGSRYmGDMmFmKR���HSLR[\WHWUDF\NOLQX�QHER�WHWUDF\NOLQX�YÀW§m�QH©
SORFKD� RGSRYmGDMmFmKR� SmNX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �H�� ����� ���� 1D
FKURPDWRJUDPX�]NRX§HQk�OgWN\�SORFKD�MDNkKRNROLY�SmNX��NWHU¬�VH�REMHYm�QD�VHVWXSQk�³gVWL�KODYQmKR
SmNX�� QHQm� YÀW§m� QH©� ³W\ÎQgVREHN� SORFK\� SmNX� RGSRYmGDMmFmKR� ��HSLR[\WHWUDF\NOLQX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��H����������

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���.�SÎmSUDYÀ�SRURYQg�
YDFmKR�UR]WRNX�VH�SRX©LMH�����PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm�����������������D©��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN�������PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D
]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm� UR]WRN� �D��� ����� PJ� R[\WHWUDF\NOLQX� &5/� VH� UR]SXVWm� Y� N\VHOLQÁ� FKORURYRGmNRYk
�����PRO�O�56�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��E��������PJ���HSLR[\WHWUDF\NOLQX�&5/�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNR�
Yk������PRO�O�56�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��F��������PJ�WHWUDF\NOLQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNR�
Yk������PRO�O�56�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��G�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�VPmFKg�V�����PO�SRURYQgYDFmKR�UR]WR�
NX��E��D�����PO�SRURYQgYDFmKR�UR]WRNX��F��D�]ÎHGm�VH�N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�56�QD
�����PO�
3RURYQgYDFm� UR]WRN� �H�������PO�SRURYQgYDFmKR�UR]WRNX��E��VH�VPmFKg�VH�����PO�SRURYQgYDFmKR
UR]WRNX��F��D�]ÎHGm�VH�N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�56�QD�������PO�
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t�2[\WHWUDF\FOLQL�K\GURFKORULGXP���������

6WUDQD�����

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VW\UHQGLYLQ\OEHQ]HQ�NRSRO\PHUHP�5
���)P�D©����)P��D�XGU©RYDQk�SÎL����(&�

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�SÎLSUDYHQRX�QgVOHGXMmFmP�]SÖVREHP��QDYg©m�VH������J�WHUF�EXWDQROX�5
D�SÎHYHGH�VH�GR�RGPÀUQk�EDÈN\�QD������PO�]D�SRPRFL�����PO�YRG\�5��3ÎLGg�VH����PO�WOXPLYkKR
UR]WRNX�IRVIRUH´QDQRYkKR�R�S+�����������PRO�O������PO�UR]WRNX�WHWUDEXW\ODPRQLXPK\GURJHQVXO�
IDWX�5�����J�O���MHKR©�S+�E\OR�XSUDYHQR�K\GUR[LGHP�VRGQ­P�]ÏHGÁQ­P�56�QD������D����PO�UR]WRNX
HGHWDQX�GLVRGQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR�K\GUR[LGHP�VRGQ­P�]ÏHGÁQ­P�56�QD�����
]ÎHGm�VH�YRGRX�5�QD������PO��3UÖWRNRYg�U\FKORVW�MH�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� SHYQk�LQMHNWRURYk�VP\³N\�����)O�

1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN��G���1DVWDYm�VH�FLWOLYRVW�GHWHNWRUX�WDN��DE\�Y¬§ND�SmNÖ�QHE\OD
PHQ§m�QH©�SRORYLQD�FHOk�VWXSQLFH�]DSLVRYD³H��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SUYQmP
SmNHP� ���HSLR[\WHWUDF\NOLQ�� D�GUXK¬P�SmNHP� �R[\WHWUDF\NOLQ�� MH�QHMPkQÀ����� D� UR]OL§HQm�PH]L
GUXK¬P�SmNHP� �R[\WHWUDF\NOLQ�� D� WÎHWmP� SmNHP� �WHWUDF\NOLQ�� MH� QHMPkQÀ� ����� 3RGOH� SRWÎHE\� VH
SÎL]SÖVREm� REVDK� WHUF�EXWDQROX� Y�PRELOQm� Ig]L�� )DNWRU� V\PHWULH� GUXKkKR� SmNX� MH� QHMY¬§H� �����
1DVWÎmNQH� VH� §HVWNUgW� SRURYQgYDFm� UR]WRN� �D��� 2EVDK� O]H� KRGQRWLW� SRX]H� WHKG\�� MH�OL� UHODWLYQm
VPÀURGDWQg�RGFK\OND�SORFK\�SmNX�R[\WHWUDF\NOLQX�QHMY¬§H��������3RGOH�SRWÎHE\�VH�QDVWDYm�LQWHJUg�
WRU��=NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]WRN��D��VH�YVWÎLNXMm�VWÎmGDYÀ�

2EVDK�R[\WHWUDF\NOLQX�VH�Y\SR³mWg�Y�SURFHQWHFK�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

1H³LVWRW\

$� ��HSLR[\WHWUDF\NOLQ�
%� WHWUDF\NOLQ�

&� ��DFHW\O���GHNDUER[DPLGRR[\WHWUDF\NOLQ�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�2[\WHWUDF\FOLQL�K\GURFKORULGXP

6WUDQD�����

t�2[\WHWUDF\FOLQL�K\GURFKORULGXP
2[\WHWUDF\NOLQLXPFKORULG
6\QRQ\PXP��2[\WHWUDF\FOLQLXP�FKORUDWXP

& + &O1 2 0 ������� &$6������������ �� � � U

-H�WR���6��D5��6��D5��6���D6��������D����D��������D�RNWDK\GUR���������������D�KH[DK\GUR[\���
�NDUEDPR\O���PHWK\O������GLR[R���QDIWDFHQ\O�GLPHWK\ODPRQLXPFKORULG�� OgWND� SURGXNRYDQg
XU³LW¬PL�NPHQ\�6WUHSWRP\FHV�ULPRVXV�QHER�]mVNDQg�MLQ¬P�]SÖVREHP��3R³mWgQR�QD�EH]YRGRX�OgWNX�
REVDKXMH��������D©���������VORX³HQLQ\�& + &O1 2 ��� �� � �

9ODVWQRVWL

¨OXW¬�NU\VWDOLFN¬�K\JURVNRSLFN¬��SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��PmUQÀ�UR]SXVWQ¬�Y�OLKX
�����5R]WRN\�YH�YRGÀ�VH�VWgQmP�NDOm�YOLYHP�Y\VUg©HQm�R[\WHWUDF\NOLQX�

=NRX§N\�WRWR©QRVWL

$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�5��9UVWYD�VH�VWHM�
QRPÀUQÀ�SRVWÎmNg�UR]WRNHP�HGHWDQX�GLVRGQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR�K\GUR[LGHP
VRGQ­P�NRQFHQWURYDQ­P�56�QD�KRGQRWX������DVL����PO�QD�GHVNX�UR]PÀUÖ�����PP�[�����PP�
9UVWYD�VH�QHFKg�VX§LW�QHMPkQÀ���K�YH�YRGRURYQk�SROR]H��3ÎHG�SRX©LWmP�VH�YUVWYD���K�]DKÎmYg�Y
VX§gUQÀ�SÎL�����(&�

=NRX§HQ­�UR]WRN����PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D�����PJ�R[\WHWUDF\NOLQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm
VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PJ�R[\WHWUDF\NOLQLXPFKORULGX�&5/�D���PJ�GHPHNORF\NOLQLXPFKORUL�
GX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
YRG\�5��PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX
Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�RGSRYmGg�VYRX�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPD�
WRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQg�
YDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�2[\WHWUDF\FOLQL�K\GURFKORULGXP���������

6WUDQD�����

%� .�DVL���PJ�VH�SÎLGg���PO�N\VHOLQ\�VmURYk�5��Y]QLNQH�WHPQÀ�³HUYHQk�]EDUYHQm��5R]WRN�VH�SÎLGg�N
����PO�YRG\�5��]EDUYHQm�VH�]PÀQm�YH�©OXWk�

&� 9\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�QgVOHGXMmFm�UR]WRN������J�VH�UR]SXVWm�Y����PO�YRG\�SURVWk
R[LGX�XKOL´LWkKR�5�

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬� UR]SX§WÀQmP� ������ J� Y� N\VHOLQÁ� FKORURYRGmNRYk� ���� PRO�O� 56� D� ]ÎHGÀQmP� VWHMQ¬P
UR]SRX§WÀGOHP�QD������PO��

$EVRUEDQFH����������������PJ�VH�UR]SXVWm�Y�WOXPLYkP�UR]WRNX�R�S+������D�]ÎHGm�VH�MmP�QD�������PO�
�����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�WOXPLY­P�UR]WRNHP�R�S+�����QD�������PO��6SHFLILFNg�DEVRUEDQFH
SÎL�����QP�MH�����D©������SR³mWgQR�QD�EH]YRGRX�OgWNX�

6YÀWOR�DEVRUEXMmFm�QH³LVWRW\�������PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORURYRGmNR�
Yk���PRO�O�56�D�PHWKDQROX�5����������D�]ÎHGm�VH�Mm�QD������PO��$EVRUEDQFH����������PÀÎHQg�SÎL
����QP�D�SR³mWDQg�QD�EH]YRGRX�OgWNX�QHQm�YÀW§m�QH©������

������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56�D�PHWKDQROX�5
���������D�]ÎHGm�VH�Mm�QD������PO��$EVRUEDQFH�PÀÎHQg�SÎL�����QP�D�SR³mWDQg�QD�EH]YRGRX�OgWNX�QHQm
Y\§§m�QH©�������0ÀÎHQm�VH�SURYHGRX�GR���K�RG�SÎmSUDY\�UR]WRNÖ�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������]SÖVREHP�SRSVDQ¬P�YH�6WDQRYHQm
REVDKX��1DVWÎmNQRX�VH�]NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]WRN��J���1D�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�QHQm�SORFKD�SmNX���HSLR[\WHWUDF\NOLQX�QHER�WHWUDF\NOLQX�YÀW§m�QH©�SORFKD�RGSRYmGDMmFmKR
SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��J����������HYHQW���������D�FHONRYg�SORFKD�SmNÖ
��DSR�R[\WHWUDF\NOLQX����DSR�R[\WHWUDF\NOLQX�D�ND©GkKR�SmNX�PH]L�WÀPLWR�GYÀPD�QHQm�YÀW§m�QH©
SORFKD� SmNX���DSR�R[\WHWUDF\NOLQX�QD� FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX� �J�� ���������1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�©gGQkKR�SmNX��NWHU¬�VH�REMHYm�QD�VHVWXSQk�³gVWL
KODYQmKR� SmNX�� YÀW§m� QH©� ³W\ÎQgVREHN� SORFK\� SmNX� ��HSLR[\WHWUDF\NOLQX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��J����������

7À©Nk� NRY\� ��������� ���� J� Y\KRYXMH� OLPLWQm� ]NRX§FH� &� QD� WÀ©Nk� NRY\� ���� )J�J��� .� SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH�����PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������SURYHGH�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm
HQGRWR[LQ\��REVDKXMH�OL�QHMY¬§H�����P�M��HQGRWR[LQX�Y�PLOLJUDPX�

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN�������PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D
]ÎHGm�VH�Mm�QD������PO�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�2[\WHWUDF\FOLQL�K\GURFKORULGXP

6WUDQD�����

3RURYQgYDFm� UR]WRN� �D��� ����� PJ� R[\WHWUDF\NOLQX� &5/� VH� UR]SXVWm� Y� N\VHOLQÁ� FKORURYRGmNRYk
�����PRO�O�56�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm� UR]WRN� �E��� ����� PJ� ��HSLR[\WHWUDF\NOLQX� &5/� VH� UR]SXVWm� Y� N\VHOLQÁ� FKORURYR�
GmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm� UR]WRN� �F��� �����PJ� WHWUDF\NOLQLXPFKORULGX�&5/� VH� UR]SXVWm� Y� N\VHOLQÁ� FKORURYR�
GmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��G�������PJ���DSR�R[\WHWUDF\NOLQX�&5/�VH�UR]SXVWm�Y���PO�K\GUR[LGX�VRGQkKR
�����PRO�O�56�D�]ÎHGm�VH�N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�56�QD�������PO�
3RURYQgYDFm�UR]WRN��H�������PJ�y�DSR�R[\WHWUDF\NOLQX�&5/�VH�UR]SXVWm�Y���PO�K\GUR[LGX�VRGQkKR
�����PRO�O�56�D�]ÎHGm�VH�N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�56�QD�������PO�
3RURYQgYDFm�UR]WRN��I�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�VPmFKg�V�����PO�SRURYQgYDFmKR�UR]WRNX
�E�������PO�SRURYQgYDFmKR�UR]WRNX��F�������PO�SRURYQgYDFmKR�UR]WRNX��G��D�����PO�SRURYQgYDFmKR
UR]WRNX��H��D�]ÎHGm�VH�N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�56�QD������PO�
3RURYQgYDFm�UR]WRN��J�������PO�SRURYQgYDFmKR�UR]WRNX��E��VH�VPmFKg�VH�����PO�SRURYQgYDFmKR
UR]WRNX��F��D������PO�SRURYQgYDFmKR�UR]WRNX��H��D�]ÎHGm�VH�N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�56
QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VW\UHQGLYLQ\OEHQ]HQ�NRSRO\PHUHP�5
���)P�D©����)P��D�XGU©RYDQk�SÎL����(&�

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�SÎLSUDYHQRX�QgVOHGXMmFmP�]SÖVREHP��QDYg©m�VH������J��SUR�PRELOQm
Ig]L�$��QHER�������J��SUR�PRELOQm�Ig]L�%��WHUF�EXWDQROX�5�D�SÎHQHVH�VH�GR�RGPÀUQ¬FK�EDQÀN�QD
����� PO� ]D� SRPRFL� ���� PO� YRG\� 5�� 'R� ND©Gk� EDÈN\� VH� SÎLGg� ��� PO� WOXPLYkKR� UR]WRNX
IRVIRUH´QDQRYkKR�R�S+�����������PRO�O������PO�UR]WRNX� WHWUDEXW\ODPRQLXPK\GURJHQVXOIDWX�5
����J�O��� MHKR©�S+�E\OR�XSUDYHQR�K\GUR[LGHP�VRGQ­P�]ÏHGÁQ­P�56�QD������D����PO� UR]WRNX
HGHWDQX�GLVRGQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR�K\GUR[LGHP�VRGQ­P�]ÏHGÁQ­P�56�QD�����
2ED�UR]WRN\�VH�]ÎHGm�YRGRX�5�QD������PO��3UÖWRNRYg�U\FKORVW�MH�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� SHYQk�LQMHNWRURYk�VP\³N\�����)O�
� ³HUSDGOD�GRYROXMmFmKR�JUDGLHQWRYRX�HOXFL�

-HGQRVWXSÈRYg�JUDGLHQWRYg�HOXFH�VH�SURJUDPXMH�WDNWR�����PLQ�VH�³HUSg�VPÀV�REMHPRY¬FK�GmOÖ
PRELOQm�Ig]H�%�D�PRELOQm�Ig]H�$�����������D�SRWk����PLQ�VPÀV�REMHPRY¬FK�GmOÖ�PRELOQm�Ig]H�$�D
PRELOQm�Ig]H�%�����������D�QDNRQHF�VH�XVWgOm�SUYQm�VPÀVm�

1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN��I���1DVWDYm�VH�FLWOLYRVW�GHWHNWRUX�WDN��DE\�Y¬§ND�SmNX�QHE\OD
PHQ§m�QH©�SRORYLQD�FHOk�VWXSQLFH�]DSLVRYD³H��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SUYQmP
SmNHP����HSLR[\WHWUDF\NOLQ��D�GUXK¬P�SmNHP��R[\WHWUDF\NOLQ��MH�QHMPkQÀ������UR]OL§HQm�PH]L�GUX�
K¬P�SmNHP��R[\WHWUDF\NOLQ��D�WÎHWmP�SmNHP��WHWUDF\NOLQ��MH�QHMPkQÀ�����D�UR]OL§HQm�PH]L�³WYUW¬P
SmNHP� ���DSR�R[\WHWUDF\NOLQ�� D� SgW¬P� SmNHP� �y�DSR�R[\WHWUDF\NOLQ�� MH� QHMPkQÀ� ����� )DNWRU
V\PHWULH�GUXKkKR�SmNX�MH�QHMY¬§H�������3RGOH�SRWÎHE\�VH�SÎL]SÖVREm�SRPÀU�PRELOQm�Ig]H�$�N�PRELOQm
Ig]L� %� SRX©LW¬� N� Y\WYRÎHQm� MHGQRVWXSÈRYk� JUDGLHQWRYk� HOXFH� QHER� VH� XSUDYm� ³DVRY¬� SURJUDP�
3RURYQgYDFm� UR]WRN� �D�� VH� QDVWÎmNQH� §HVWNUgW�� =NRX§NX� O]H� KRGQRWLW�� MH�OL� UHODWLYQm� VPÀURGDWQg
RGFK\OND� SORFK\� SmNX� R[\WHWUDF\NOLQX� QHMY¬§H� ���� ��� 3RGOH� SRWÎHE\� VH� QDVWDYm� SDUDPHWU\
LQWHJUgWRUX��=NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]WRN��D��VH�QDVWÎLNXMm�VWÎmGDYÀ�

2EVDK�R[\WHWUDF\NOLQLXPFKORULGX�VH�Y\SR³mWg�Y�SURFHQWHFK����PJ�R[\WHWUDF\NOLQX�RGSRYmGg
������PJ�R[\WHWUDF\NOLQLXPFKORULGX�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�2[\WRFLQL�VROXWLR�FRQFHQWUDWD���������

6WUDQD�����

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��-H�OL�OgWND�VWHULOQm��XFKRYgYg�VH�YH�VWHULOQmFK
Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�
��VWHULOQm�
��SURVWg�EDNWHULgOQmFK�HQGRWR[LQÖ�

t�2[\WRFLQL�VROXWLR�FRQFHQWUDWD
.RQFHQWURYDQ¬�UR]WRN�R[\WRFLQX

-H�WR�UR]WRN�R[\WRFLQX��F\NOLFNkKR�QRQDSHSWLGX�VH�VWUXNWXURX�KRUPRQX�SURGXNRYDQkKR�]DGQmP
ODORNHP�K\SRI¬]\��6WLPXOXMH�NRQWUDNFH�GÀORK\�D�Y\OX³RYgQm�POkND�X�YQmPDY¬FK�VDYFÖ��=mVNgYg
VH�FKHPLFNRX�V\QWk]RX��-H�WR�NRQFHQWURYDQ¬�UR]WRN��MHKR©�r³LQQRVW�MH�QHMPkQÀ�����P�M��Y�PLOLOLWUX�
2EVDKXMH�YKRGQRX�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWNX��MDNR�QDSÎ��FKORUEXWDQRO�Y�NRQFHQWUDFL���J�O �
6SHFLILFNg�r³LQQRVW�SÎmSUDYNX�MH�QHMPkQÀ�����P�M��Y�PLOLJUDPX�SHSWLGX�VWDQRYHQkKR�YH�]NRX§FH
3HSWLG\�

9ODVWQRVWL

²LU¬�EH]EDUY¬�UR]WRN�

=NRX§N\�WRWR©QRVWL

$� 9\YROgYg�SÎLPÀÎHQRX�RGSRYÀ»�Y�SRGPmQNgFK�SRSVDQ¬FK�SRG�MHGQRX�]�SÎHGHSVDQ¬FK�PHWRG�SUR
VWDQRYHQm�r³LQQRVWL�

%� +RGQRWm�VH�FKURPDWRJUDP\�]H�]NRX§N\�3HSWLG\��YL]�=NRX§N\�QD�³LVWRWX��5HWHQ³Qm�³DV�KODYQmKR
SmNX� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� RGSRYmGg� UHWHQ³QmPX� ³DVX� KODYQmKR� SmNX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

=NRX§N\�QD�³LVWRWX

$PLQRN\VHOLQ\��6WDQRYm�VH�DQDO\]gWRUHP�DPLQRN\VHOLQ�]D�SRX©LWm�'/�QRUOHXFLQX�5�MDNR�YQLWÎQmKR
VWDQGDUGX��3ÎmVWURM�VH�QDVWDYm�VPÀVm�REVDKXMmFm�HNYLPROgUQm�PQR©VWYm�DPRQLDNX��JO\FLQX�D�/�IRUHP
QgVOHGXMmFmFK�DPLQRN\VHOLQ�

O\VLQ WKUHRQLQ DODQLQ OHXFLQ
KLVWLGLQ VHULQ YDOLQ W\URVLQ
DUJLQLQ N\VHOLQD�JOXWDPRYg PHWKLRQLQ IHQ\ODODQLQ
N\VHOLQD�DVSDUDJRYg� SUROLQ LVROHXFLQ

D�SRORYLQX�HNYLPROgUQmKR�PQR©VWYm�/�F\VWLQX�
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5R]WRN�YQLWÏQmKR�VWDQGDUGX�����PJ�'/�QRUOHXFLQX�5�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
N\VHOLQ\�FKORURYRGmNRYk�5�D�YRG\�5�D�]ÎHGm�VH�WRXWR�VPÀVm�QD�������PO�
=NRX§HQ­� UR]WRN��0QR©VWYm� SÎmSUDYNX�RGSRYmGDMmFm� ��PJ�SHSWLGX� VH�QDYg©m�GR�SH³OLYÀ�Y\P\Wk
]NXPDYN\�]�WYUGkKR�VNOD�GkON\�����PP�D�YQLWÎQmKR�SUÖPÀUX���PP��2GSDÎm�VH�GR�VXFKD��3ÎLGg�VH
SÎHVQÀ�RGPÀÎHQ¬�REMHP�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�REVDKXMmFm�WDNRYk�PQR©VWYm�'/�QRUOHXFLQX�
NWHUk�RGSRYmGg�SRORYL³QmPX�R³HNgYDQkPX�PQR©VWYm�PROÖ�R[\WRFLQX��=NXPDYND�VH�YOR©m�GR�PUD]LFm
VPÀVL�SÎL����(&��Y\WYRÎm�VH�SRGWODN�QHSÎHY\§XMmFm�����3D�D�]DWDYm�VH��3RWk�VH����K�]DKÎmYg�QD�����(&
D©�����(&��=NXPDYND�VH�SR�RFKOD]HQm�RWHYÎH�D�MHMm�REVDK�VH�SÎHYHGH�GR���PO�EDÈN\�SRPRFm�SÀWL
GgYHN�YRG\�5�SR�����PO��9\VX§m�VH�]D�VQm©HQkKR�WODNX�QDG�K\GUR[LGHP�GUDVHOQ­P�5�D�SRWRP�VH
WHQWR�SRVWXS�MH§WÀ�MHGQRX�RSDNXMH��=E\WHN�VH�UR]SXVWm�YH�YKRGQkP�WOXPLYkP�UR]WRNX�R�S+����
D�]ÎHGm�VH�MmP�QD�YKRGQ¬�REMHP�

'R�DQDO\]gWRUX�DPLQRN\VHOLQ�VH�SÎHVQÀ�RGPÀÎm�YKRGQk�PQR©VWYm�]NRX§HQkKR�UR]WRNX�WDN��DE\
SmN\�DPLQRN\VHOLQ�SÎmWRPQ¬FK�Y�QHMYÀW§mFK�PQR©VWYmFK�]DXMmPDO\�YÀW§LQX�VWXSQLFH�]g]QDPX�

2EVDK�MHGQRWOLY¬FK�DPLQRN\VHOLQ�VH�Y\MgGÎm�Y�PROHFK��5HODWLYQm�]DVWRXSHQm�DPLQRN\VHOLQ�VH
Y\SR³mWg�]�SÎHGSRNODGX��©H�MHGQD�§HVWLQD�VRX³WX�PROÖ�N\VHOLQ\�DVSDUDJRYk��N\VHOLQ\�JOXWDPRYk�
SUROLQX�� JO\FLQX�� LVROHXFLQX� D� OHXFLQX� VH� URYQg� ���+RGQRW\� SUR� MHGQRWOLYk� DPLQRN\VHOLQ\� MVRX
Y�WÀFKWR�UR]PH]mFK��N\VHOLQD�DVSDUDJRYg������D©�������N\VHOLQD�JOXWDPRYg������D©�������SUROLQ�����
D©������� JO\FLQ������ D©������� OHXFLQ������ D©������� LVROHXFLQ������ D©������� W\URVLQ����� D©������
SRORYLQD�F\VWLQX�����D©������2VWDWQm�DPLQRN\VHOLQ\�MVRX�MHQ�YH�VWRSgFK��6WDQRYHQm�O]H�KRGQRWLW�MHQ
Y�SÎmSDGÀ��MHVWOL©H�QDOH]HQ¬�SR³HW�PROÖ�'/�QRUOHXFLQX�VH�SR�RSUDYÀ�QD�PQR©VWYm�SRX©LWkKR�UR]WRNX
QHOL§m�R�YmFH�QH©������RG�PQR©VWYm�SÎLGDQkKR�NH�]NRX§HQk�OgWFH�SÎHG�K\GURO¬]RX�

3ÎmEX]Qk�SHSWLG\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN��3RX©LMH�VH�]NRX§HQ¬�SÎmSUDYHN�
3RURYQgYDFm�UR]WRN��D���3ÎLSUDYm�VH�UR]WRN��NWHU¬�REVDKXMH�����PJ�GHVPRSUHVLQX�&5/�D�����PJ
R[\WRFLQX�&5/�Y�PLOLOLWUX�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�5�������J�O��
3RURYQgYDFm�UR]WRN��E�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�UR]WRNHP�GLK\GURJHQIRVIRUH´QD�
QX�VRGQkKR�5�������J�O��QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ�
�PRELOQm�Ig]H�$���UR]WRN�GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�5�������J�O��
�PRELOQm�Ig]H�%���VPÀV�VWHMQ¬FK�REMHPÖ�DFHWRQLWULOX�5�D�YRG\�5�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP��V�YKRGQRX�SUÖWRNRYRX�N\YHWRX�
.RORQD�VH�SURP¬Yg�GR�XVWDYHQm�URYQRYgK\�VPÀVm�REMHPRY¬FK�GmOÖ�PRELOQm�Ig]H�%�D�PRELOQm

Ig]H�$������������3RWRP�]NRX§ND����PLQ�SRNUD³XMH�JUDGLHQWRYRX�HOXFm�SÎL�NRQWLQXgOQmP�D�OLQHgUQmP
]Y\§RYgQm�NRQFHQWUDFH�PRELOQm�Ig]H�%�R��������9�9��PLQ��3RWk�VH�HOXXMH����PLQ�VPÀVm�REMHPRY¬FK
GmOÖ�PRELOQm�Ig]H�%�D�PRELOQm�Ig]H�$�����������N�RSÀWQkPX�GRVD©HQm�URYQRYgK\�NRORQ\�

1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��D��D�XU³m�VH�SmN\�R[\WRFLQX�D�GHVPRSUHVLQX��SUYQm
SmN�D�SÎmSDGQÀ�GUXK¬�SmN���=NRX§NX�O]H�KRGQRWLW�� MHVWOL©H�UR]OL§HQm�PH]L�SmNHP�GHVPRSUHVLQX� D
SmNHP�R[\WRFLQX�MH�QHMPkQÀ�����

-H�OL� WÎHED�� ]YOg§WÀ� MH�OL� SURWLPLNUREQm� NRQ]HUYD³Qm� OgWND� MLQg� QH©� FKORUEXWDQRO�� PÖ©H� VH
SR©DGRYDQkKR� UR]OL§HQm� PH]L� R[\WRFLQHP� D� SURWLPLNUREQm� NRQ]HUYD³Qm� OgWNRX� GRVgKQRXW� EX»
]PÀQÀQmP�SR³gWH³QmFK�REMHPÖ�PRELOQmFK�Ig]m�$�D�%��QHER�XSUDYHQmP�SURILOX�JUDGLHQWX�

1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��E���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E��VH�]MLVWm�SmN�RGSRYmGDMmFm�R[\WRFLQX��MHKR©�SRPÀU�VLJQgOX�N�§XPX�QHQm
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PHQ§m� QH©� ��� D� MHKR©� SORFKD� MH� Y� UR]PH]m� ����� �� D©� ����� �� SORFK\� SmNX� R[\WRFLQX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

1DVWÎmNQH�VH�RGGÀOHQÀ����)O�]NRX§HQkKR�UR]WRNX�D����)O�SRURYQgYDFmKR�UR]WRNX��D���1HSÎLKOm©m
VH�N�SmNÖP�UR]SRX§WÀGOD�DQL�N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m�QH©�������SORFK\�SmNX�R[\WRFLQX�

1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR��R[\WRFLQ�
SmNX� D� SmNX� UR]SRX§WÀGOD� QHER� SURWLPLNUREQm� NRQ]HUYD³Qm� OgWN\�� YÀW§m� QH©� �� �� SORFK\� SmNX
R[\WRFLQX��VRX³HW�SORFK�WDNRY¬FKWR�SmNÖ�QHQm�YÀW§m�QH©������FHONRYk�SORFK\�Y§HFK�SmNÖ�NURPÀ
SORFK\�SmNX�UR]SRX§WÀGOD�QHER�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�

3HSWLG\�������D©�������GHNODURYDQkKR�REVDKX�R[\WRFLQX��XYHGHQkKR�Y�PLOLJUDPHFK�VORX³HQLQ\
& + 1 2 6 �QD�PLOLOLWU��� �� �� �� �

6WDQRYm� VH� NDSDOLQRYRX� FKURPDWRJUDILm� ��������� ]D� SRX©LWm� SRVWXSX� SRSVDQkKR� YH� ]NRX§FH
3ÎmEX]Qk�SHSWLG\�

=NRX§HQ­�UR]WRN��3RX©LMH�VH�]NRX§HQ¬�SÎmSUDYHN�
3RURYQgYDFm� UR]WRN�� ���� PJ� R[\WRFLQX� &5/� VH� UR]SXVWm� Y� UR]WRNX� GLK\GURJHQIRVIRUH´QDQX
VRGQkKR�5�������J�O��D�]ÎHGm�VH�MmP�QD������PO�

1DVWÎmNQH� VH� RGGÀOHQÀ� ��� )O� SRURYQgYDFmKR� UR]WRNX� D� ��� )O� ]NRX§HQkKR� UR]WRNX�� 2EVDK
& + 1 2 6 �VH�Y\SR³mWg�]�SORFK�SmNÖ�QD�FKURPDWRJUDPHFK�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�� �� �� �� �

UR]WRNX�D�]�GHNODURYDQkKR�REVDKX�R[\WRFLQX�&5/�

6WHULOLWD����������3RNXG�MH�SÎmSUDYHN�XU³HQ�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�SÎmSUDYHN�XU³HQ�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm�HQGRWR[LQ\�
REVDKXMH�OL�QHMY¬§H�����P�M��HQGRWR[LQX�Y�����P�M��R[\WRFLQX�

6WDQRYHQm�r³LQQRVWL

6WDQRYm�VH�SRURYQgQmP�r³LQQRVWL�]NRX§HQk� OgWN\�V�r³LQQRVWm�PH]LQgURGQmKR�VWDQGDUGX�QHER
UHIHUHQ³QmKR�SÎmSUDYNX�NDOLEURYDQkKR�Y�PH]LQgURGQmFK�MHGQRWNgFK�

0H]LQgURGQm�MHGQRWND�MH�R[\WRFLQRYg�r³LQQRVW�REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQm�
KR�VWDQGDUGX��NWHU¬P�MH�VXFK¬�V\QWHWLFN¬�R[\WRFLQRY¬�SHSWLG�V�OLGVN¬P�DOEXPLQHP��+RGQRWX�r³LQ�
QRVWL�PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL�
]DFH�

6WDQRYHQg�r³LQQRVW�MH�QHMPkQÀ������D�QHMY¬§H�������GHNODURYDQk�r³LQQRVWL��,QWHUYDO�VSROHKOL�
YRVWL��3� �������VWDQRYHQk�r³LQQRVWL�MH�QHMPkQÀ������D�QHMY¬§H�������GHNODURYDQk�r³LQQRVWL�

6WDQRYHQm�r³LQQRVWL�VH�SURYgGm�PHWRGRX�$�QHER�PHWRGRX�%�

0HWRGD�$���6Qm©HQm�NUHYQmKR�WODNX�NRKRXWD

$QHVWH]XMH�VH�PODG¬�]GUDY¬�GRVSÀO¬�NRKRXW�R�KPRWQRVWL�����NJ�D©�����NJ��3RX©LMH�VH�DQHVWH]LH�
NWHUg�GORXKRGREÀ�XGU©XMH�NUHYQm�WODN�QD�NRQVWDQWQm�Y¬§L��2EQD©m�VH�VWHKHQQm�VYDO�]�MHGQk�VWHKHQQm
NRVWL� �PXVFXOXV�JOXWHXV�SULPXV�� D�Y\SUHSDUXMH� VH� DUWHULD� LVFKLDGLFD��'R�Qm� VH� ]DYHGH�NDQ\OD� D
]D]QDPHQgYg�VH�NUHYQm�WODN�YKRGQ¬P�OLQHgUQmP�]DSLVRYD³HP��.DQ\ORX�]DYHGHQRX�GR�SRGNÎmGORYk
©mO\�VH�U\FKOH�YVWÎLNXMm�ÎHGÀQm�UHIHUHQ³QmKR�SÎmSUDYNX�D�]NRX§HQkKR�SÎmSUDYNX�

5HIHUHQ³Qm� SÎmSUDYHN� D� ]NRX§HQ¬� SÎmSUDYHN� VH� ÎHGm� EH]SURVWÎHGQÀ� SÎHG� SRX©LWmP� UR]WRNHP
FKORULGX�VRGQkKR�5����J�O��WDN��DE\�SRGgYDQ¬�REMHP�E\O�����PO�D©�����PO��9\EHURX�VH�GYÀ�GgYN\
UHIHUHQ³QmKR�SÎmSUDYNX��NWHUk�Y\YRODMm�]ÎHWHOQk�D�U\FKOk��QH�Y§DN�QHMYÀW§m�VQm©HQm�NUHYQmKR�WODNX�
2EY\NOH�MVRX�SRWÎHEQk�GgYN\�PH]L����PLOLMHGQRWNDPL�D�����PLOLMHGQRWNDPL��9\EHURX�VH�GYÀ�GgYN\
]NRX§HQkKR�SÎmSUDYNX��NWHUk�Y\YRODMm�UHDNFL��MH©�MH�EOm]Ng�UHDNFL�SR�UHIHUHQ³QmP�SÎmSUDYNX��D�SRPÀU
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PH]L�GgYNDPL�MH�VWHMQ¬�MDNR�X�UHIHUHQ³QmKR�SÎmSUDYNX��7HQWR�SRPÀU�VH�XGU©XMH�NRQVWDQWQm�SR�FHORX
]NRX§NX��'YÀ�GgYN\�UHIHUHQ³QmKR�SÎmSUDYNX�D�GYÀ�GgYN\�]NRX§HQkKR�SÎmSUDYNX�VH�SRGgYDMm�SRGOH
SOgQX�QgKRGQkKR�SRÎDGm�QHER�SRGOH�ODWLQVNkKR�³WYHUFH�D©�GR�GRVD©HQm�QHMPkQÀ�§HVWL�VNXSLQ�SR
³W\ÎHFK�PÀÎHQmFK��,QWHUYDO�PH]L�GYÀPD�GgYNDPL�MH�NRQVWDQWQm�D�MH�PH]L���PLQ�D©����PLQ�D�]gYLVm
QD�WRP��MDN�U\FKOH�GRFKg]m�N�QgYUDWX�NUHYQmKR�WODNX�N�Y¬FKR]m�KRGQRWÀ��=YmÎH��NWHUk�VH�U\FKOH�VWDQH
QHFLWOLY¬P�N�RSDNRYDQ¬P�SRGgQmP�UR]WRNÖ��VH�Y\ÎDGm�D�YH�]NRX§FH�QDKUDGm�MLQ¬P��2GSRYÀGL�QD
ND©GRX�GgYNX�VH�PÀÎm�D�Y¬VOHGHN�VH�Y\SR³mWg�REY\NO¬PL�VWDWLVWLFN¬PL�PHWRGDPL�

0HWRGD�%���VWDK\�SRWNDQm�GÁORK\

3RWNDQm�VDPLFL�R�KPRWQRVWL�����J�D©�����J�VH����K�D©����K�SÎHG�]NRX§NRX�QLWURVYDORYÀ�YVWÎmNQH
����)J�HVWUDGLROEHQ]RDWX��%H]SURVWÎHGQÀ�SÎHG�]NRX§NRX�VH�YDJLQgOQmP�QgWÀUHP�]MLVWm��]GD�MH�]YmÎH
Y� HVWUX� QHER� SUHHVWUX�� 3RWNDQ� VH� XVPUWm� D� MHGHQ� GÀOR©Qm� URK� VH� ]DYÀVm� GR� Og]QÀ� V� UR]WRNHP
QgVOHGXMmFmKR�VOR©HQm�

J�O PPRO�O
FKORULG�VRGQ¬ ���� �����
FKORULG�GUDVHOQ¬ ���� ������
FKORULG�YgSHQDW¬ ���� ������
FKORULG�KRÎH³QDW¬ ���� ������
K\GURJHQXKOL³LWDQ�VRGQ¬� ���� � ����
K\GURJHQIRVIRUH³QDQ�VRGQ¬�GRGHNDK\GUgW ���� ������
GLK\GURJHQIRVIRUH³QDQ�VRGQ¬�GLK\GUgW ���� ������
JOXNRVD�EH]YRGg ���� ������

/g]HÈ�VH�XGU©XMH�SÎL����(&�QHER�QD�MLQk�YKRGQk�WHSORWÀ��NG\�QHGRFKg]m�NH�VSRQWgQQmP�VWDKÖP
D�]ÖVWgYg�FLWOLYRVW�GÀORK\�QD�SÎmSUDYHN��5R]WRN�VH�RN\VOL³XMH�VPÀVm�����R[LGX�XKOL³LWkKR�D�����
N\VOmNX�D�]D]QDPHQgYDMm�VH�VYDORYk�VWDK\�YKRGQ¬P�SÎmVWURMHP��QDSÎ��SgNRX�V�NRQVWDQWQmP�QDSÀWmP�
MHMm©�SURWL]gYD©m�QHSÎHVDKXMH���J��GgYDMmFmP�OLQHgUQm�RGSRYÀ»�

5HIHUHQ³Qm�SÎmSUDYHN�D�]NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�UR]WRNHP�VWHMQkKR�VOR©HQm��MDNk�Pg�UR]WRN
Y�Og]QL��9\EHURX�VH�GYÀ�GgYN\�UHIHUHQ³QmKR�SÎmSUDYNX��NWHUk�SÎLGgQ\�GR�Og]QÀ�Y\YRODMm�]ÎHWHOQÀ
UR]GmOQk�VXEPD[LPgOQm�VWDK\��2EY\NOH�MVRX�SRWÎHEQk�GgYN\�PH]L����PLNURMHGQRWNDPL�D����PLNUR�
MHGQRWNDPL�Y�PLOLOLWUX�UR]WRNX�Og]QÀ��9\EHURX�VH�GYÀ�GgYN\�]NRX§HQkKR�SÎmSUDYNX��NWHUk�Y\YRODMm
UHDNFL��MH©�MH�FR�QHMYmFH�EOm]Ng�UHDNFL�SR�UHIHUHQ³QmP�SÎmSUDYNX��D�SRPÀU�PH]L�GgYNDPL�MH�VWHMQ¬
MDNR�X�UHIHUHQ³QmKR�SÎmSUDYNX��7HQWR�SRPÀU�VH�XGU©XMH�NRQVWDQWQm�SR�FHORX�]NRX§NX�

'R�Og]QÀ�VH�SÎLGDMm�SRGOH�SOgQX�QgKRGQkKR�SRÎDGm�QHER�SRGOH�ODWLQVNkKR�³WYHUFH�GYÀ�GgYN\
UHIHUHQ³QmKR�SÎmSUDYNX�D�GYÀ�GgYN\�]NRX§HQkKR�SÎmSUDYNX�D©�GR�GRVD©HQm�QHMPkQÀ�§HVWL�rSOQ¬FK
VNXSLQ�SR�³W\ÎHFK�GgYNgFK��,QWHUYDO�PH]L�GYÀPD�GgYNDPL�MH�NRQVWDQWQm�D�MH�PH]L���PLQ�D©����PLQ
Y�]gYLVORVWL�QD�WRP��MDN�U\FKOH�VH�VYDO�]RWDYm��.G\©�VH�GRVgKQH�PD[LPD�VWDKÖ��QDKUDGm�VH�WHNXWLQD
Y�Og]QL�³HUVWY¬P�UR]WRNHP��0ÀÎm�VH�RGSRYÀ»�QD�ND©GRX�GgYNX�D�Y¬VOHGHN�VH�Y\SR³mWg�REY\NO¬PL
VWDWLVWLFN¬PL�PHWRGDPL�

8FKRYgYgQm

3ÎL� WHSORWÀ���(&�D©���(&�� -H�OL�SÎmSUDYHN� VWHULOQm��XFKRYgYg� VH�YH� VWHULOQmP�Y]GXFKRWÀVQkP
]DEH]SH³HQkP�REDOX�

6HSDUDQGXP�
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2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� r³LQQRVW�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y�PLOLOLWUX�
� NRQFHQWUDFH�SHSWLGX��& + 2 6 ��Y�PLOLJUDPHFK�QD�PLOLOLWU��� �� �� �

� ]GD�MH�SÎmSUDYHN�VWHULOQm�
� ]GD�MH�SÎmSUDYHN�SURVW¬�EDNWHULgOQmFK�HQGRWR[LQÖ�
� Qg]HY�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�

t�2[\WRFLQXP
2[\WRFLQ

& + 1 2 6 0 �������� &$6���������� �� �� �� � U

-H�WR�F\NOLFN¬�QRQDSHSWLG�PDMmFm�VWUXNWXUX�KRUPRQX�SURGXNRYDQkKR�]DGQmP�ODORNHP�K\SRI¬]\�
6WLPXOXMH� NRQWUDNFH� GÀORK\� D� Y\OX³RYgQm� POkND� X� YQmPDY¬FK� VDYFÖ�� =mVNgYg� VH� FKHPLFNRX
V\QWk]RX��-H�Y�O\RILOL]RYDQk�IRUPÀ�D�MHKR�VSHFLILFNg�r³LQQRVW�MH�QHMPkQÀ�����P�M��Y�PLOLJUDPX
SHSWLGX�VWDQRYHQkKR�YH�]NRX§FH�3HSWLG\�

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN�

=NRX§N\�WRWR©QRVWL

$� 9\YROgYg�SÎLPÀÎHQRX�RGSRYÀ»�Y�SRGPmQNgFK�SRSVDQ¬FK�SRG�MHGQRX�]�SÎHGHSVDQ¬FK�PHWRG�SUR
VWDQRYHQm�r³LQQRVWL�

%� +RGQRWm�VH�FKURPDWRJUDP\�]H�]NRX§N\�3HSWLG\��YL]�=NRX§N\�QD�³LVWRWX��5HWHQ³Qm�³DV�KODYQmKR
SmNX� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� RGSRYmGg� UHWHQ³QmPX� ³DVX� KODYQmKR� SmNX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

=NRX§N\�QD�³LVWRWX

$PLQRN\VHOLQ\��6WDQRYm�VH�DQDO\]gWRUHP�DPLQRN\VHOLQ�]D�SRX©LWm�'/�QRUOHXFLQX�5�MDNR�YQLWÎQmKR
VWDQGDUGX��3ÎmVWURM�VH�QDVWDYm�VPÀVm�REVDKXMmFm�HNYLPROgUQm�PQR©VWYm�DPRQLDNX��JO\FLQX�D�/�IRUHP
QgVOHGXMmFmFK�DPLQRN\VHOLQ�

O\VLQ WKUHRQLQ DODQLQ OHXFLQ
KLVWLGLQ VHULQ YDOLQ W\URVLQ
DUJLQLQ N\VHOLQD�JOXWDPRYg PHWKLRQLQ IHQ\ODODQLQ
N\VHOLQD�DVSDUDJRYg SUROLQ LVROHXFLQ

D�SRORYLQX�HNYLPROgUQmKR�PQR©VWYm�/�F\VWLQX�
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5R]WRN�YQLWÏQmKR�VWDQGDUGX�����PJ�'/�QRUOHXFLQX�5�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
N\VHOLQ\�FKORURYRGmNRYk�5�D�YRG\�5�D�]ÎHGm�VH�WRXWR�VPÀVm�QD�������PO�
=NRX§HQ­�UR]WRN������PJ�]NRX§HQk�OgWN\�VH�QDYg©m�GR�SH³OLYÀ�Y\P\Wk�]NXPDYN\�]�WYUGkKR�VNOD
GkON\�����PP�D�YQLWÎQmKR�SUÖPÀUX���PP��3ÎLGg�VH�SÎHVQÀ�RGPÀÎHQ¬�REMHP�UR]WRNX�YQLWÎQmKR
VWDQGDUGX�REVDKXMmFm�WDNRYk�PQR©VWYm�'/�QRUOHXFLQX��NWHUk�RGSRYmGg�SRORYL³QmPX�R³HNgYDQkPX
PQR©VWYm�PROÖ�]NRX§HQk�OgWN\��=NXPDYND�VH�YOR©m�GR�PUD]LFm�VPÀVL�SÎL����(&��Y\WYRÎm�VH�SRGWODN
QHSÎHY\§XMmFm�����3D�D�]DWDYm�VH��3RWk�VH����K�]DKÎmYg�QD����� (&�D©�����(&��=NXPDYND�VH�SR
RFKOD]HQm�RWHYÎH�D�MHMm�REVDK�VH�SÎHYHGH�GR���PO�EDÈN\�SRPRFm�SÀWL�GgYHN�YRG\�5�SR�����PO��9\VX§m
VH�]D�VQm©HQkKR�WODNX�QDG�K\GUR[LGHP�GUDVHOQ­P�5�D�SRWRP�VH�WHQWR�SRVWXS�MH§WÀ�MHGQRX�RSDNXMH�
=E\WHN�VH�UR]SXVWm�YH�YKRGQkP�WOXPLYkP�UR]WRNX�R�S+�����D�]ÎHGm�VH�MmP�QD�YKRGQ¬�REMHP�

'R�DQDO\]gWRUX�DPLQRN\VHOLQ�VH�SÎHVQÀ�RGPÀÎm�YKRGQk�PQR©VWYm�]NRX§HQkKR�UR]WRNX�WDN��DE\
SmN\�DPLQRN\VHOLQ�SÎmWRPQ¬FK�Y�QHMYÀW§mFK�PQR©VWYmFK�]DXMmPDO\�YÀW§LQX�VWXSQLFH�]g]QDPX��

2EVDK\�MHGQRWOLY¬FK�DPLQRN\VHOLQ�VH�Y\MgGÎm�Y�PROHFK��5HODWLYQm�]DVWRXSHQm�DPLQRN\VHOLQ�VH
Y\SR³mWg�]�SÎHGSRNODGX��©H�MHGQD�§HVWLQD�VRX³WX�PROÖ�N\VHOLQ\�DVSDUDJRYk��N\VHOLQ\�JOXWDPRYk�
SUROLQX�� JO\FLQX�� LVROHXFLQX� D� OHXFLQX� VH� URYQg� ���+RGQRW\� SUR� MHGQRWOLYk� DPLQRN\VHOLQ\� MVRX
Y�WÀFKWR�UR]PH]mFK��N\VHOLQD�DVSDUDJRYg������D©�������N\VHOLQD�JOXWDPRYg������D©�������SUROLQ�����
D©������� JO\FLQ������ D©������� OHXFLQ������ D©������� LVROHXFLQ������ D©������� W\URVLQ����� D©������
SRORYLQD�F\VWLQX�����D©������2VWDWQm�DPLQRN\VHOLQ\�MVRX�MHQ�YH�VWRSgFK��6WDQRYHQm�O]H�KRGQRWLW�MHQ
Y�SÎmSDGÀ��MHVWOL©H�QDOH]HQ¬�SR³HW�PROÖ�'/�QRUOHXFLQX�VH�SR�RSUDYÀ�QD�PQR©VWYm�SRX©LWkKR�UR]WRNX
QHOL§m�R�YmFH�QH©������RG�PQR©VWYm�SÎLGDQkKR�NH�]NRX§HQk�OgWFH�SÎHG�K\GURO¬]RX�

3ÎmEX]Qk�SHSWLG\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������

=NRX§HQ­�UR]WRN������PJ�VH�UR]SXVWm�Y�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�������J�O��D�]ÎHGm
VH�MmP�QD������PO�
3RURYQgYDFm�UR]WRN��D���3ÎLSUDYm�VH�UR]WRN��NWHU¬�REVDKXMH�����PJ�GHVPRSUHVLQX�&5/�D�����PJ
R[\WRFLQX�&5/�Y�PLOLOLWUX�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�5�������J�O���
3RURYQgYDFm�UR]WRN��E�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�UR]WRNHP�GLK\GURJHQIRVIRUH´QD�
QX�VRGQkKR�5�������J�O��QD����PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVm���PO�PLQ�
� PRELOQm�Ig]H�$���UR]WRN�GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�5�������J�O��
� PRELOQm�Ig]H�%���VPÀV�VWHMQ¬FK�REMHPÖ�DFHWRQLWULOX�5�D�YRG\�5�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP��V�YKRGQRX�SUÖWRNRYRX�N\YHWRX�
.RORQD�VH�SURP¬Yg�GR�XVWDYHQm�URYQRYgK\�VPÀVm�REMHPRY¬FK�GmOÖ�PRELOQm�Ig]H�%�D�PRELOQm

Ig]H�$������������3RWRP�]NRX§ND����PLQ�SRNUD³XMH�JUDGLHQWRYRX�HOXFm�SÎL�NRQWLQXgOQmP�D�OLQHgUQmP
]Y\§RYgQm�NRQFHQWUDFH�PRELOQm�Ig]H�%�R��������9�9��PLQ��3RWk�VH�HOXXMH����PLQ�VPÀVm�REMHPRY¬FK
GmOÖ�PRELOQm�Ig]H�%�D�PRELOQm�Ig]H�$�����������N�RSÀWQkPX�GRVD©HQm�URYQRYgK\�NRORQ\�

1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��D��D�XU³m�VH�SmN\�R[\WRFLQX�D�GHVPRSUHVLQX��SUYQm
SmN�D�SÎmSDGQÀ�GUXK¬�SmN���=NRX§NX�O]H�KRGQRWLW�� MHVWOL©H�UR]OL§HQm�PH]L�SmNHP�GHVPRSUHVLQX� D
SmNHP�R[\WRFLQX�QHQm�PHQ§m�QH©�����

-H�OL� WÎHED��PÖ©H�VH�SR©DGRYDQkKR� UR]OL§HQm�GRVgKQRXW�EX»�]PÀQÀQmP�SR³gWH³QmFK�REMHPÖ
PRELOQmFK�Ig]m�$�D�%��QHER�XSUDYHQmP�SURILOX�JUDGLHQWX�

1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��E���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E��VH�]MLVWm�SmN�RGSRYmGDMmFm�R[\WRFLQX��MHKR©�SRPÀU�VLJQgOX�N�§XPX�QHQm
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PHQ§m�QH©����D�MHKR©�SORFKD�MH�Y�UR]PH]m��������D©��������SORFK\�SmNX�R[\WRFLQX�QD�FKURPDWR�
JUDPX�SRURYQgYDFmKR�UR]WRNX��D��

1DVWÎmNQH�VH�RGGÀOHQÀ����) O�]NRX§HQkKR�UR]WRNX�D����) O�SRURYQgYDFmKR�UR]WRNX��D���1HSÎLKOm©m
VH�N�SmNÖP�UR]SRX§WÀGOD�DQL�N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m�QH©�������SORFK\�SmNX�R[\WRFLQX�

1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR��R[\WRFLQ�
SmNX�D�SmNX�UR]SRX§WÀGOD��YÀW§m�QH©�����SORFK\�SmNX�R[\WRFLQX��VRX³HW�SORFK�WDNRY¬FKWR�SmNÖ�QHQm
YÀW§m�QH©������FHONRYk�SORFK\�Y§HFK�SmNÖ�NURPÀ�SORFK\�SmNX�UR]SRX§WÀGOD�

3HSWLG\�� ��� �� D©� ���� �� GHNODURYDQkKR� REVDKX� R[\WRFLQX� Y� PLOLJUDPHFK� VORX³HQLQ\
& + 1 2 6 ���� �� �� �� �

6WDQRYm� VH� NDSDOLQRYRX� FKURPDWRJUDILm� ��������� ]D� SRX©LWm� SRVWXSX� SRSVDQkKR� YH� ]NRX§FH
3ÎmEX]Qk�SHSWLG\�

=NRX§HQ­�UR]WRN������PJ�VH�UR]SXVWm�Y�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�5�������J�O��D�]ÎHGm
VH�MmP�QD������PO�
3RURYQgYDFm�UR]WRN������PJ�R[\WRFLQX�&5/�VH�UR]SXVWm�Y�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX�VRGQk�
KR�5�������J�O��D�]ÎHGm�VH�MmP�QD������PO�

1DVWÎmNQH� VH� RGGÀOHQÀ� ��� ) O� SRURYQgYDFmKR� UR]WRNX� D� ��� ) O� ]NRX§HQkKR� UR]WRNX�� 2EVDK
& + 1 2 6 �VH�Y\SR³mWg�]�SORFK�SmNÖ�QD�FKURPDWRJUDPHFK�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�� �� �� �� �

UR]WRNX�D�]�GHNODURYDQkKR�REVDKX�R[\WRFLQX�&5/�

6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm�HQGRWR[LQ\�
REVDKXMH�OL�QHMY¬§H�����P�M��HQGRWR[LQX�Y�����P�M��R[\WRFLQX�

6WDQRYHQm�r³LQQRVWL

6WDQRYm�VH�SRURYQgQmP�r³LQQRVWL�]NRX§HQk� OgWN\�V�r³LQQRVWm�PH]LQgURGQmKR�VWDQGDUGX�QHER
UHIHUHQ³QmKR�SÎmSUDYNX�NDOLEURYDQkKR�Y�PH]LQgURGQmFK�MHGQRWNgFK�

0H]LQgURGQm�MHGQRWND�MH�R[\WRFLQRYg�r³LQQRVW�REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQm�
KR�VWDQGDUGX��NWHU¬P�MH�VXFK¬�V\QWHWLFN¬�R[\WRFLQRY¬�SHSWLG�V�OLGVN¬P�DOEXPLQHP��+RGQRWX�r³LQ�
QRVWL�PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL�
]DFH�

6WDQRYHQg�r³LQQRVW�MH�QHMPkQÀ������D�QHMY¬§H�������GHNODURYDQk�r³LQQRVWL��,QWHUYDO�VSROHKOL�
YRVWL��3� �������VWDQRYHQk�r³LQQRVWL�MH�QHMPkQÀ������D�QHMY¬§H�������GHNODURYDQk�r³LQQRVWL�

6WDQRYHQm�r³LQQRVWL�VH�SURYgGm�PHWRGRX�$�QHER�PHWRGRX�%�

0HWRGD�$���VQm©HQm�NUHYQmKR�WODNX�NRKRXWD

$QHVWH]XMH�VH�PODG¬�]GUDY¬�GRVSÀO¬�NRKRXW�R�KPRWQRVWL�����NJ�D©�����NJ��3RX©LMH�VH�DQHVWH]LH�
NWHUg�GORXKRGREÀ�XGU©XMH�NUHYQm�WODN�QD�NRQVWDQWQm�Y¬§L��2EQD©m�VH�VWHKHQQm�VYDO�]�MHGQk�VWHKHQQm
NRVWL� �PXVFXOXV�JOXWHXV�SULPXV�� D�Y\SUHSDUXMH� VH� DUWHULD� LVFKLDGLFD��'R�Qm� VH� ]DYHGH�NDQ\OD� D
]D]QDPHQgYg�VH�NUHYQm�WODN�YKRGQ¬P�OLQHgUQmP�]DSLVRYD³HP��.DQ\ORX�]DYHGHQRX�GR�SRGNÎmGORYk
©mO\�VH�U\FKOH�YVWÎLNXMm�ÎHGÀQm�UHIHUHQ³QmKR�SÎmSUDYNX�D�]NRX§HQkKR�SÎmSUDYNX�

5HIHUHQ³Qm� SÎmSUDYHN� D� ]NRX§HQ¬� SÎmSUDYHN� VH� ÎHGm� EH]SURVWÎHGQÀ� SÎHG� SRX©LWmP� UR]WRNHP
FKORULGX�VRGQkKR�5����J�O��WDN��DE\�SRGgYDQ¬�REMHP�E\O�����PO�D©�����PO��9\EHURX�VH�GYÀ�GgYN\
UHIHUHQ³QmKR�SÎmSUDYNX��NWHUk�Y\YRODMm�]ÎHWHOQk�D�U\FKOk��QH�Y§DN�QHMYÀW§m�VQm©HQm�NUHYQmKR�WODNX�
2EY\NOH�MVRX�SRWÎHEQk�GgYN\�PH]L����PLOLMHGQRWNDPL�D�����PLOLMHGQRWNDPL��9\EHURX�VH�GYÀ�GgYN\
]NRX§HQkKR�SÎmSUDYNX��NWHUk�Y\YRODMm�UHDNFL��MH©�MH�EOm]Ng�UHDNFL�SR�UHIHUHQ³QmP�SÎmSUDYNX��D�SRPÀU
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PH]L�GgYNDPL�MH�VWHMQ¬�MDNR�X�UHIHUHQ³QmKR�SÎmSUDYNX��7HQWR�SRPÀU�VH�XGU©XMH�NRQVWDQWQm�SR�FHORX
]NRX§NX��'YÀ�GgYN\�UHIHUHQ³QmKR�SÎmSUDYNX�D�GYÀ�GgYN\�]NRX§HQkKR�SÎmSUDYNX�VH�SRGgYDMm�SRGOH
SOgQX�QgKRGQkKR�SRÎDGm�QHER�SRGOH�ODWLQVNkKR�³WYHUFH�D©�GR�GRVD©HQm�QHMPkQÀ�§HVWL�VNXSLQ�SR
³W\ÎHFK�PÀÎHQmFK��,QWHUYDO�PH]L�GYÀPD�GgYNDPL�MH�NRQVWDQWQm�D�MH�PH]L���PLQ�D©����PLQ�D�]gYLVm
QD�WRP��MDN�U\FKOH�GRFKg]m�N�QgYUDWX�NUHYQmKR�WODNX�N�Y¬FKR]m�KRGQRWÀ��=YmÎH��NWHUk�VH�U\FKOH�VWDQH
QHFLWOLY¬P�N�RSDNRYDQ¬P�SRGgQmP�UR]WRNÖ��VH�Y\ÎDGm�D�YH�]NRX§FH�QDKUDGm�MLQ¬P��2GSRYÀGL�QD
ND©GRX�GgYNX�VH�PÀÎm�D�Y¬VOHGHN�VH�Y\SR³mWg�REY\NO¬PL�VWDWLVWLFN¬PL�PHWRGDPL�

0HWRGD�%���VWDK\�SRWNDQm�GÁORK\

3RWNDQm�VDPLFL�R�KPRWQRVWL�����J�D©�����J�VH����K�D©����K�SÎHG�]NRX§NRX�QLWURVYDORYÀ�YVWÎmNQH
����)J�HVWUDGLROEHQ]RDWX��%H]SURVWÎHGQÀ�SÎHG�]NRX§NRX�VH�YDJLQgOQmP�QgWÀUHP�]MLVWm��]GD�MH�]YmÎH
Y� HVWUX� QHER� SUHHVWUX�� 3RWNDQ� VH� XVPUWm� D� MHGHQ� GÀOR©Qm� URK� VH� ]DYÀVm� GR� Og]QÀ� V� UR]WRNHP
QgVOHGXMmFmKR�VOR©HQm�

J�O PPRO�O
FKORULG�VRGQ¬ ���� �����
FKORULG�GUDVHOQ¬ ���� ������
FKORULG�YgSHQDW¬ ���� ������
FKORULG�KRÎH³QDW¬ ���� ������
K\GURJHQXKOL³LWDQ�VRGQ¬�� ���� � ����
K\GURJHQIRVIRUH³QDQ�VRGQ¬��GRGHNDK\GUgW ���� ������
GLK\GURJHQIRVIRUH³QDQ�VRGQ¬�GLK\GUgW ���� ������
JOXNRVD�EH]YRGg ���� ������

/g]HÈ�VH�XGU©XMH�SÎL����(&�QHER�QD�MLQk�YKRGQk�WHSORWÀ��NG\�QHGRFKg]m�NH�VSRQWgQQmP�VWDKÖP
D�]ÖVWgYg�FLWOLYRVW�GÀORK\�QD�SÎmSUDYHN��5R]WRN�VH�RN\VOL³XMH�VPÀVm�����R[LGX�XKOL³LWkKR�D�����
N\VOmNX�D�]D]QDPHQgYDMm�VH�VYDORYk�VWDK\�YKRGQ¬P�SÎmVWURMHP��QDSÎ��SgNRX�V�NRQVWDQWQmP�QDSÀWmP�
MHMm©�SURWL]gYD©m�QHSÎHVDKXMH���J��GgYDMmFmP�OLQHgUQm�RGSRYÀ»�

5HIHUHQ³Qm�SÎmSUDYHN�D�]NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�UR]WRNHP�VWHMQkKR�VOR©HQm��MDNk�Pg�UR]WRN
Y�Og]QL��9\EHURX�VH�GYÀ�GgYN\�UHIHUHQ³QmKR�SÎmSUDYNX��NWHUk�SÎLGgQ\�GR�Og]QÀ�Y\YRODMm�]ÎHWHOQÀ
UR]GmOQk� VXEPD[LPgOQm� VWDK\�� 2EY\NOH� MVRX� SRWÎHEQk� GgYN\� PH]L� ��� PLNURMHGQRWNDPL� D� ��
PLNURMHGQRWNDPL�Y�PLOLOLWUX�UR]WRNX�Og]QÀ��9\EHURX�VH�GYÀ�GgYN\�]NRX§HQkKR�SÎmSUDYNX��NWHUk
Y\YRODMm�UHDNFL��MH©�MH�FR�QHMYmFH�EOm]Ng�UHDNFL�SR�UHIHUHQ³QmP�SÎmSUDYNX��D�SRPÀU�PH]L�GgYNDPL�MH
VWHMQ¬�MDNR�X�UHIHUHQ³QmKR�SÎmSUDYNX��7HQWR�SRPÀU�VH�XGU©XMH�NRQVWDQWQm�SR�FHORX�]NRX§NX�

'R�Og]QÀ�VH�SÎLGgYDMm�SRGOH�SOgQX�QgKRGQkKR�SRÎDGm�QHER�SRGOH�ODWLQVNkKR�³WYHUFH�GYÀ�GgYN\
UHIHUHQ³QmKR�SÎmSUDYNX�D�GYÀ�GgYN\�]NRX§HQkKR�SÎmSUDYNX�D©�GR�GRVD©HQm�QHMPkQÀ�§HVWL�rSOQ¬FK
VNXSLQ�SR�³W\ÎHFK�GgYNgFK��,QWHUYDO�PH]L�GYÀPD�GgYNDPL�MH�NRQVWDQWQm�D�MH�PH]L���PLQ�D©����PLQ
Y�]gYLVORVWL�QD�WRP��MDN�U\FKOH�VH�VYDO�]RWDYm��.G\©�VH�GRVgKQH�PD[LPD�VWDKÖ��QDKUDGm�VH�WHNXWLQD
Y�Og]QL�³HUVWY¬P�UR]WRNHP��0ÀÎm�VH�RGSRYÀ»�QD�ND©GRX�GgYNX�D�Y¬VOHGHN�VH�Y\SR³mWg�REY\NO¬PL
VWDWLVWLFN¬PL�PHWRGDPL�

8FKRYgYgQm

9H�Y]GXFKRWÀVQkP�REDOX�SÎL�WHSORWÀ���(&�D©���(&��-H�OL�OgWND�VWHULOQm��XFKRYgYg�VH�YH�VWHULOQmP
Y]GXFKRWÀVQkP�]DEH]SH³HQkP�REDOX�

6HSDUDQGXP�
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2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� r³LQQRVW�Y�PH]LQgURGQmFK�MHGQRWNgFK�QD�PLOLJUDP�
� REVDK�SHSWLGX��& + 2 6 ���� �� �� �

� ]GD�MH�OgWND�VWHULOQm�
� ]GD�MH�OgWND�SURVWg�EDNWHULgOQmFK�HQGRWR[LQÖ�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������

6WUDQD�����



²gVWND�� 6EmUND�]gNRQÖ�³����������

3DQFUHDWLV�SXOYLV���������

6WUDQD�����

3DQFUHDWLV�SXOYLV
3DQNUHDWLQ�SUg§HN
6\QRQ\PXP��3DQFUHDWLQXP

&$6����������

3ÎLSUDYXMH�VH�]�³HUVWYk�QHER�]PUD]HQk�VOLQLYN\�EÎL§Qm��SDQNUHDWX��VDYFÖ��/gWND�REVDKXMH�HQ]\P\
V�SURWHRO\WLFNRX��OLSRO\WLFNRX�D�DP\ORO\WLFNRX�r³LQQRVWm�

��PLOLJUDP�OgWN\�REVDKXMH�QHMPkQÀ�����3K�(XU�M��FHONRYk�SURWHRO\WLFNk�r³LQQRVWL�����3K�(XU�M�
OLSRO\WLFNk� r³LQQRVWL� D� ��� 3K�(XU�M�� DP\ORO\WLFNk� r³LQQRVWL�� 3ÎLSUDYXMH� VH� ]D� SRGPmQHN�� NWHUk
PLQLPDOL]XMm�VWXSHÈ�PLNURELgOQmKR�]QH³L§WÀQm�

9ODVWQRVWL

6ODEÀ�KQÀG¬�DPRUIQm�SUg§HN��-H�³gVWH³QÀ�UR]SXVWQ¬�YH�YRGÀ��SUDNWLFN\�QHUR]SXVWQ¬�Y�OLKX����
D�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

$� ����J�VH�UR]HWÎH�V����PO�YRG\�5�D�QDVWDYm�VH�QD�KRGQRWX�S+�����SÎLGgQmP�K\GUR[LGX�VRGQkKR
����PRO�O�56�]D�SRX©LWm�´HUYHQÁ�NUHVRORYk�56�MDNR�LQGLNgWRUX��6XVSHQ]H�VH�UR]GÀOm�QD�GYÀ�VWHMQk
³gVWL��VXVSHQ]H��D��D�VXVSHQ]H��E����6XVSHQ]H��D��VH�SRYDÎm��.H�ND©Gk�VXVSHQ]L�VH�SÎLGg�QÀNROLN
³gVWH³HN�´HUYHQÁ�.RQJR�ILEULQX�5��]DKÎHMH�VH�QD����(&�D©����(&�D�SÎL�WkWR�WHSORWÀ�VH�XGU©XMH���K�
6XVSHQ]H��D��MH�EH]EDUYg�QHER�VODEÀ�UÖ©RYg�D�VXVSHQ]H��E��MH�]EDUYHQD�]ÎHWHOQÀ�YmFH�³HUYHQÀ�

%� �����J�VH�UR]HWÎH�V����PO�YRG\�5�D�QDVWDYm�VH�QD�KRGQRWX�S+�����SÎLGgQmP�K\GUR[LGX�VRGQkKR
����PRO�O�56�]D�SRX©LWm�����PO�´HUYHQÁ�NUHVRORYk�56�MDNR�LQGLNgWRUX��6XVSHQ]H�VH�UR]GÀOm�QD
��VWHMQk�³gVWL��VXVSHQ]H��D��D�VXVSHQ]H��E����6XVSHQ]H��D��VH�SRYDÎm������J�§NUREX�UR]SXVWQkKR�5
VH�UR]SXVWm�YH�����PO�YURXFm�YRG\�5��YDÎm�VH���PLQ�D�SR�RFKOD]HQm�VH�]ÎHGm�YRGRX�5�QD�����PO�
.����PO�UR]WRNX�§NUREX�VH�SÎLGg�VXVSHQ]H��D��D�NH�]E¬YDMmFmP����PO�VH�SÎLGg�VXVSHQ]H��E��
.D©Gg�VPÀV�VH�]DKÎHMH�QD����(&�D©����(&�D�SÎL�WkWR�WHSORWÀ�VH�XGU©XMH���PLQ�

.���PO�ND©Gk�VPÀVL�VH�SÎLGg����PO� MRGX�56���6PÀV�V�REVDKHP�VXVSHQ]H��D��MH�]EDUYHQD
LQWHQ]LYQÀ�PRGURILDORYÀ��VPÀV�]mVNDQg�VH�VXVSHQ]m��E��Pg�]EDUYHQm�UR]WRNX�MRGX�

=NRX§N\�QD�³LVWRWX

2EVDK�WXNX��9�]DÎm]HQm�QD�H[WUDNFL�VH�����J�H[WUDKXMH���K�HWKHUHP�SHWUROHMRY­P�5���5R]SRX§WÀGOR
VH�RGSDÎm�D�]E\WHN�VH�VX§m���K�SÎL�����(&�D©�����(&��=E\WHN�Yg©m�QHMY¬§H����PJ���������

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�YH�YDNXRYk�VX§gUQÀ�SÎL����(&�SÎL�WODNX
QHSÎHY\§XMmFmP�����3D�

JUDPX��6WDQRYm�VH�SORWQR�0LNURELgOQm�]QH³L§WÀQm�����������1HMY¬§H��� �©LY¬FK�PLNURRUJDQLVPÖ�Y��

YRX�PHWRGRX��9\KRYXMH�]NRX§FH�QD�QHSÎmWRPQRVW�(VFKHULFKLD�FROL�D�6DOPRQHOOD����������



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������3DQFUHDWLV�SXOYLV

6WUDQD�����

6WDQRYHQm�REVDKX

&HONRYg�SURWHRO\WLFNg�r³LQQRVW��6WDQRYm�VH�SRURYQgQmP�PQR©VWYm�SHSWLGÖ��NWHUk�VH�QHY\VUg©HMm
UR]WRNHP�N\VHOLQ\�WULFKORURFWRYk�5�����J�O���XYROQÀQ¬FK�]D�PLQ�]�UR]WRNX�NDVHLQRYkKR�VXEVWUgWX
V�PQR©VWYmP�SHSWLGÖ�XYROQÀQ¬FK�SDQNUHDWLQHP�SUg§NHP��SURWHDVRX��%53�]H�VWHMQkKR�VXEVWUgWX�D
]D�VWHMQ¬FK�SRGPmQHN�

5R]WRN�NDVHLQX��9���PO�YRG\�5�VH�VXVSHQGXMH�PQR©VWYm�NDVHLQX�%53�RGSRYmGDMmFm������J�Y\VX§HQk
OgWN\��SÎLGg�VH����PO�K\GUR[LGX�VRGQkKR�����PRO�O�56�D�PmFKg�VH���PLQ���2EVDK�YRG\�Y�NDVHLQX�%53
VH�VWDQRYm�SÎHG�SURYHGHQmP�]NRX§N\�]DKÎmYgQmP���K�YH�YDNXX�SÎL����(&���3ÎLGg�VH����PO�YRG\�5�D
PmFKg�VH�HOHNWURPDJQHWLFN¬P�PmFKDGOHP��D©�MH�UR]WRN�SUDNWLFN\�³LU¬��3DN�VH�XSUDYm�S+�QD�KRGQRWX
����K\GUR[LGHP�VRGQ­P�����PRO�O�56� QHER�N\VHOLQRX�FKORURYRGmNRYRX�����PRO�O�56� D� ]ÎHGm� VH
YRGRX�5�QD�������PO��5R]WRN�VH�SRX©LMH�Y�GHQ�SÎmSUDY\�
5R]WRN�HQWHURNLQDV\�����PJ�HQWHURNLQDV\�%53�VH�UR]SXVWm�Y�FKORULGX�YgSHQDWkP������PRO�O�56�D
]ÎHGm�VH�MmP�QD������PO��5R]WRN�VH�SRX©LMH�Y�GHQ�SÎmSUDY\�

=NRX§HQg�VXVSHQ]H�D�SRURYQgYDFm�VXVSHQ]H�VH�SÎLSUDYm�D�MHMLFK�]ÎHGÀQm�VH�SURYHGH�SÎL���(&�D©
��(&�

=NRX§HQg�VXVSHQ]H��������J�]NRX§HQk�OgWN\�VH�UR]WmUg���PLQ�V����PO�FKORULGX�YgSHQDWkKR������PRO�O
56��NWHU¬�VH�SÎLGgYg�SRVWXSQÀ��3ÎHYHGH�VH�NYDQWLWDWLYQÀ�GR�RGPÀUQk�EDÈN\�D�]ÎHGm�VH� FKORULGHP
YgSHQDW­P������PRO�O�56�QD�������PO��.������PO�WkWR�VXVSHQ]H�VH�SÎLGg������PO�UR]WRNX�HQWHURNLQD�
V\�D�]DKÎmYg�VH����PLQ�YH�YRGQm�Og]QL�SÎL������������(&��3DN�VH�RFKODGm�D�]ÎHGm�WOXPLY­P�UR]WRNHP
ERULWDQRY­P�R�S+�����SÎL���������(&�QD�NRQFHQWUDFL�DVL�������3K�(XU�M��FHONRYk�SURWHRO\WLFNk�r³LQ�
QRVW�Y�PLOLOLWUX��SR³mWgQR�QD�]gNODGÀ�SÎHGHP�VWDQRYHQk�r³LQQRVWL�
3RURYQgYDFm�VXVSHQ]H��3ÎLSUDYm�VH�VXVSHQ]H�SDQNUHDWLQX�SUg§NX��SURWHDV\��%53��MDN�E\OR�SRSVgQR
X�]NRX§HQk�VXVSHQ]H��DOH�EH]�SÎLGgQm�HQWHURNLQDV\��DE\�E\OD�]mVNgQD�]QgPg�NRQH³Qg�NRQFHQWUDFH
DVL�������3K�(XU�M��QD�PO��SR³mWgQR�QD�]gNODGÀ�SÎHGHP�VWDQRYHQk�r³LQRVWL�

6 6 6 6 6 6 D�VH�R]QD³m�%�=NXPDYN\�VH�R]QD³m�GYRMPR�7��7 ��E � �E � �E � �E�� �� �� �� �� ��MHGQD�]NXPDYN
'R�]NXPDYHN�VH�SÎLGg�WOXPLY­�UR]WRN�ERULWDQRY­�R�S+�����WDNWR�

��%������PO�
��6 D�6 ������PO��� �E

��6 D�6 ��7�D�7 ������PO��� �E E

'R�]NXPDYHN�VH�GgOH�SÎLGg�SRURYQgYDFm�VXVSHQ]H�WDNWR�
��6 D�6 ������PO��� �E

��6 D�6 ������PO��� �E

��6 D�6 ������PO��� �E

3ÎLGDMm�VH�����PO�]NRX§HQk�VXVSHQ]H�GR�]NXPDYHN�7�D�7 �E
3ÎLGg�VH���PO�UR]WRNX�N\VHOLQ\�WULFKORURFWRYk�5� ����J�O��GR�]NXPDYHN�%��6 ��6 ��6 D�7 D�E �E �E� E�

SURPmFKg�VH�]DWÎHSgQmP�
=NXPDYN\�D�UR]WRN�NDVHLQX�VH�XPmVWm�GR�YRGQm�Og]QÀ�SÎL������������(&�D�GR�ND©Gk�]NXPDYN\�VH

YOR©m�VNOHQÀQg�W\³LQND��.G\©�MH�GRVD©HQR�WHSHOQk�URYQRYgK\��SÎLGDMm�VH���PO�UR]WRNX�NDVHLQX�GR
]NXPDYHN�%��6 ��6 ��6 D�7 D�SURPmFKg�VH��9�³DVH���VH�SÎLGDMm�SRVWXSQÀ�Y�LQWHUYDOHFK����V�����PO�E �E �E� E�

UR]WRNX�NDVHLQX�GR�]NXPDYHN�6 ��6 ��6 D�7��3R�ND©GkP�SÎLGgQm�VH�LKQHG�SURPmFKg��3ÎHVQÀ����PLQ� � ��

SR�SÎLGgQm�NDVHLQRYkKR�UR]WRNX��GRGU©XMm�VH�SUDYLGHOQk�LQWHUYDO\��VH�SÎLGg�����PO�UR]WRNX�N\VHOLQ\
WULFKORURFWRYk�5�����J�O��GR�]NXPDYHN�6 ��6 ��6 D�7�D�SURPmFKg�VH��=NXPDYN\�VH�Y\MPRX�]�YRGQm� � ��

Og]QÀ�D�SRQHFKDMm�VH�VWgW����PLQ�SÎL�WHSORWÀ�PmVWQRVWL�
2EVDK�ND©Gk�]NXPDYN\�VH�GYDNUgW�]ILOWUXMH�VWHMQ¬P�YKRGQ¬P�ILOWUD³QmP�SDSmUHP��NWHU¬�E\O

SÎHGWmP�SURP\W�UR]WRNHP�N\VHOLQ\�WULFKORURFWRYk�5�����J�O��D�SRWRP�YRGRX�5�D�Y\VX§HQ�
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9KRGQ¬� ILOWUD³Qm� SDSmU� Y\KRYXMH� QgVOHGXMmFm� ]NRX§FH�� ]ILOWUXMH� VH� �� PO� UR]WRNX� N\VHOLQ\
WULFKORURFWRYk�5�����J�O��NUXKRY¬P�EmO¬P�ILOWUD³QmP�SDSmUHP�SUÖPÀUX���FP��DEVRUEDQFH���������
WRKRWR� ILOWUgWX� PÀÎHQg� SÎL� ���� QP� ]D� SRX©LWm� QHILOWURYDQkKR� UR]WRNX� N\VHOLQ\� WULFKORURFWR�
Yk�5�����J�O��MDNR�NRQWUROQm�WHNXWLQ\�QHSÎHY\§XMH�KRGQRWX������

6FKkPD�Y¬§H�XYHGHQ¬FK�RSHUDFm�MH�XYHGHQR�Y�WDEXOFH�
=PÀÎm�VH�DEVRUEDQFH����������ILOWUgWÖ�SÎL�����QP��SÎL³HP©�VH�SRX©LMH�ILOWUgW�]mVNDQ¬�]H�]NXPDY�

N\�%�MDNR�NRQWUROQm�WHNXWLQD�
3UÖPÀUQk�KRGQRW\�DEVRUEDQFH�ILOWUgWÖ�]mVNDQk�]H�]NXPDYHN�6 ��6 D�6 VH�NRULJXMm�RGH³WHQmP� �� ��

SUÖPÀUQ¬FK�KRGQRW�]mVNDQ¬FK�MHGQRWOLYÀ�SUR�ILOWUgW\�]H�]NXPDYHN�6 ��6 D�6 ��6HVWURMm�VH�NDOLEUD³��E �E� �E

Qm�NÎLYND�Y\QHVHQmP�NRULJRYDQ¬FK�KRGQRW�DEVRUEDQFH�SURWL�REMHPX�SRX©LWk�SRURYQgYDFm�VXVSHQ]H�
6WDQRYm�VH�r³LQQRVW�]NRX§HQk�OgWN\�]D�SRX©LWm�NRULJRYDQk�DEVRUEDQFH�SUR�]NRX§HQRX�VXVSHQ]L

�7���7 ��D�NDOLEUD³Qm�NÎLYN\��SÎL³HP©�MH�WÎHED�Y]mW�Y�rYDKX�]ÎH»RYDFm�IDNWRU\�E

=NRX§NX�O]H�KRGQRWLW��SRNXG�MVRX�NRULJRYDQk�KRGQRW\�DEVRUEDQFH�Y�UR]PH]m������D©������

=NXPDYN\�

6 6 6 6 6 6 7 7 �%� �E � �E � �E E

�WOXPLY¬�UR]WRN � � � � � � �
�SRURYQgYDFm�UR]WRN � � � � � �
�]NRX§ND�VXVSHQ]H � �
�UR]WRN�N\VHOLQ\�WULFKORURFWRYk � � � � �
�VPmFKDW � � � � �
�YRGQm�Og]HÈ����(& � � � � � � � � �
�UR]WRN�NDVHLQX � � � � �
�VPmFKDW � � � � �
�UR]WRN�NDVHLQX � � � �
�VPmFKDW � � � � �
�YRGQm�Og]HÈ����(&����PLQ � � � � � � � �
�UR]WRN�N\VHOLQ\�WULFKORURFWRYk � � � �
�VPmFKDW � � � �
�WHSORWD�PmVWQRVWL����PLQ � � � � � � � � �
�ILOWUDFH � � � � � � � � �

/LSRO\WLFNg�r³LQQRVW��6WDQRYm�VH�SRURYQgYgQmP�U\FKORVWL��SÎL�Qm©�VXVSHQ]H�SDQNUHDWLQX�SUg§NX
K\GURO\]XMH�VXEVWUgW���HPXO]L�ROLYRYkKR�ROHMH��V�U\FKORVWm��SÎL�Qm©�VXVSHQ]H� SDQNUHDWLQX�SUg§NX
�DP\ODVD�D� OLSDVD��%53� K\GURO\]XMH� VWHMQ¬� VXEVWUgW� ]D� VWHMQ¬FK�SRGPmQHN�� =NRX§ND� VH�SURYH�
GH�Y�GXVmNRYk�DWPRVIkÏH�

=gVREQm�HPXO]H�ROLYRYkKR�ROHMH��'R�NgGLQN\�QD�����PO�R�SUÖPÀUX���FP�VH�SÎHYHGH����PO�ROHMH
ROLYRYkKR�5������PO�DUDEVNk�NORYDWLQ\�56�D����PO�YRG\�5��1D�GQR�NgGLQN\�VH�XPmVWm�HOHNWULFN¬
PL[kU�D�NgGLQND�VH�YOR©m�GR�QgGRE\�REVDKXMmFm�OmK�����5�D�GRVWDWH³Qk�PQR©VWYm�OHGX�MDNR�FKODGLFm
VPÀVL��(PXOJXMH�VH�]D�SRX©LWm�PL[kUX�SUÖPÀUQRX�U\FKORVWm������RW��PLQ�D©������RW��PLQ��2FKODGm
VH�QD���(&�D©����(&�D�U\FKORVW�PL[RYgQm�VH�]Y¬§m�QD������RW��PLQ��0L[XMH�VH����PLQ��SÎL³HP©�VH
WHSORWD�XGU©XMH�SRG����(&�QHXVWgO¬P�SÎLGgYgQmP�UR]PÀOQÀQkKR�OHGX�GR�FKODGLFm�VPÀVL���9KRGQg
MH�Wk©�VPÀV�FKORULGX�YgSHQDWkKR�D�UR]PÀOQÀQkKR�OHGX���=gVREQm�HPXO]H�VH�XFKRYgYg�Y�FKODGQL³FH
D�SRX©LMH�VH�GR����GQÖ��(PXO]H�VH�QHVPm�UR]SDGQRXW�GR�GYRX�YUVWHY��3UÖPÀU�³gVWH³HN�HPXO]H�VH
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NRQWUROXMH�SRG�PLNURVNRSHP��$OHVSRÈ������Pg�SUÖPÀU�SRG���)P�D�©gGQg�QHPg�SUÖPÀU�YÀW§m�QH©
���)P��(PXO]H�VH�GÖNODGQÀ�SURWÎHSH�SÎHG�SÎmSUDYRX�HPXO]QmKR�VXEVWUgWX�
(PXO]H�ROLYRYkKR�ROHMH��3UR���� VWDQRYHQm� VH� VPmFKDMm� QgVOHGXMmFm� UR]WRN\�Y�XYHGHQkP�SRÎDGm�
����PO�]gVREQm�HPXO]H�����PO�WURPHWDPROX�56������PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�VRGQk�VROL
WDXURFKRODQX�%53�����J�O��D����PO�YRG\�5��3RX©LMH�VH�Y�GHQ�SÎmSUDY\�

=DÏm]HQm��3RX©LMH�VH�UHDN³Qm�QgGRED�REMHPX�DVL����PO�RSDWÎHQg�
� SÎmVWURMHP��NWHU¬�XGU©m�WHSORWX�QD������������(&�
� HOHNWURPDJQHWLFNRX�PmFKD³NRX�
� Ym³NHP�V�RWYRU\�SUR�YOR©HQm�HOHNWURG��SUR�SÎmWRN�E\UHWRX��SUR�WUXEL³N\�SUR�SÎmYRG�GXVmNX�D�SUR
SÎLGgYgQm�]NRXPDGHO�
0Ö©H�E¬W�SRX©LWR�WLWUD³Qm�]DÎm]HQm�PDQXgOQm�QHER�DXWRPDWLFNk��9�SÎmSDGÀ�]DÎm]HQm�PDQXgOQmKR

MH�E\UHWD�GÀOHQD�SR�������PO�D�S+�PHWU�MH�Y\EDYHQ�VWXSQLFm�V�YHON¬P�PÀÎLFmP�UR]VDKHP�D�VNOHQÀ�
QRX�D�NDORPHORYRX�HOHNWURGRX��3R�ND©GkP�VWDQRYHQm�VH�UHDN³Qm�QgGRED�Y\SUg]GQm�RGVgWmP�D�SURP\�
MH�VH�QÀNROLNUgW�YRGRX�5��SÎL³HP©�VH�]E\WN\�WHNXWLQ\�SR�Y¬SODFKX�RGVWUDÈXMm�RGVgWmP�

=NRX§HQg�VXVSHQ]H��9�PDOk�WÎHQFH�RFKOD]HQk�QD���(&�D©���(&�VH�SH³OLYÀ�UR]WmUg�PQR©VWYm�]NRX§HQk
OgWN\�HNYLYDOHQWQm�DVL������3K�(XU�M��OLSRO\WLFNk�r³LQQRVWL�V���PO�Y\FKOD]HQkKR�WOXPLYkKR�UR]WRNX
PDOHLQDQRYkKR�R�S+������UR]SRX§WÀGOR�OLSDV\���D©�VH�]mVNg�YHOPL�MHPQg�VXVSHQ]H��7D�VH�SDN�QDÎHGm
FKODGQ¬P�WOXPLY­P�UR]WRNHP�PDOHLQDQRY­P�R�S+������SÎHYHGH�VH�NYDQWLWDWLYQÀ�GR�RGPÀUQk�EDÈN\
QD� ������PO� D� ]ÎHGm� VH� SR� ]QD³NX� FKODGQ¬P� WOXPLY¬P� UR]WRNHP�� %ÀKHP� WLWUDFH� VH� EDÈND� VH
]NRX§HQRX�VXVSHQ]m�XFKRYgYg�YH�YRGÀ�V�OHGHP�
3RURYQgYDFm�VXVSHQ]H��$E\�VH�Y\ORX´LOD�DEVRUSFH�YRG\�Y\WYRÏHQk�NRQGHQ]DFm��RWHYÏH�VH�QgGRED�
D©�NG\©�SRURYQgYDFm�SÏmSUDYHN�GRVgKQH�WHSORW\�PmVWQRVWL��6XVSHQ]H�SDQNUHDWLQX�SUg§NX��DP\ODVD
D�OLSDVD��%53�VH�SÎLSUDYm��MDN�MH�SRSVgQR�X�]NRX§HQk�VXVSHQ]H��SÎL³HP©�VH�SRX©LMH�PQR©VWYm�RGSR�
YmGDMmFm�DVL������3K�(XU�M�

7LWUDFH�VH�SURYHGH�LKQHG�SR�SÎmSUDYÀ�]NRX§HQk�VXVSHQ]H�D�SRURYQgYDFm�VXVSHQ]H��'R�UHDN³Qm
QgGREN\�Y\WHPSHURYDQk�QD������������(&�VH�SÎHYHGH������PO�HPXO]H�ROLYRYkKR�ROHMH��QgGREND�VH
RSDWÎm�PmFKDGOHP��HOHNWURGDPL�D�E\UHWRX��MHMm�§SL³ND�MH�SRQRÎHQD�GR�HPXO]H�ROLYRYkKR�ROHMH��

1gGREND�VH�X]DYÎH�YmNHP�D�]DSQH�VH�SÎmVWURM��2SDWUQÀ�VH�SÎLGgYg�]D�VWgOkKR�PmFKgQm�K\GUR[LG
VRGQ­�����PRO�O�96��D©�MH�GRVD©HQR�S+������=D�SRX©LWm�U\FKOH�WHNRXFm�GÀOHQk�SLSHW\�VH�SÎLGg�DVL
����PO�SÎHGHP�]KRPRJHQL]RYDQk�SRURYQgYDFm�VXVSHQ]H��VSXVWm�VH�VWRSN\�D�NRQWLQXgOQÀ�VH�SÎLGgYg
K\GUR[LG�VRGQ­�����PRO�O�96��DE\�VH�XGU©HOR�S+�QD�KRGQRWÀ������3ÎHVQÀ�SR���PLQ�VH�RGH³WH�VSRWÎHED
UR]WRNX�K\GUR[LGX�VRGQkKR�����PRO�O�96��7RWR�PÀÎHQm�VH�SURYHGH�MH§WÀ�³W\ÎLNUgW��3UYQm�KRGQRWD�VH
QHSRX©LMH�D�]�GDO§mFK�³W\Î�RGH³WHQm�VH�Y\SR³WH�SUÖPÀU��6 ���3URYHGRX�VH�GDO§m�GYÀ�VWDQRYHQm��6� �

D�6 ���9\SR³WH�VH�SUÖPÀU�KRGQRW�6 ��6 D�6 ��3UÖPÀUQg�VSRWÎHED�K\GUR[LGX�VRGQkKR�����PRO�O�96�E\� � �� �

PÀOD�E¬W�DVL������PO�PLQ�V�OLPLW\������PO�PLQ�D©������PO�PLQ�
6WHMQ¬P�]SÖVREHP�VH�SURYHGRX�WÎL�VWDQRYHQm�VH�]NRX§HQRX�VXVSHQ]m��7 �7 D�7 ���-H�OL�VSRWÎHED� �� �

K\GUR[LGX�VRGQkKR�����PRO�O�96�PLPR�OLPLW\������PO�PLQ�D©������PO�PLQ��VWDQRYHQm�VH�RSDNXMH
V�PQR©VWYmP�]NRX§HQk�VXVSHQ]H��NWHUk�MH�YKRGQÀM§m��DY§DN�Y�UR]PH]m�PH]L�����PO�D�����PO��-LQDN
VH�SÎL]SÖVREm�PQR©VWYm�]NRX§HQk� OgWN\� WDN��DE\�Y\KRYRYDOR�SRGPmQNgP�]NRX§N\��9\SR³mWg�VH
SUÖPÀU�KRGQRW�7 ��7 �D�7 �� � �

�³LQQRVW�Y�3K�(XU�M��QD�PJ�VH�Y\SR³mWg�]H�Y]WDKX�
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Y�QÀP©�]QD³m�
Q�� � SUÖPÀUQRX�VSRWÎHEX�K\GUR[LGX�VRGQkKR�����PRO�O�96�]D�PLQ�SÎL�WLWUDFL�]NRX§HQk�VXVSHQ]H�
Q � � SUÖPÀUQRX�VSRWÎHEX�K\GUR[LGX�VRGQkKR�����PRO�O�96�]D�PLQ�SÎL�WLWUDFL�SRURYQgYDFm�VXVSHQ]H��

P� � KPRWQRVW�]NRX§HQk�OgWN\�Y�PLOLJUDPHFK�
P �� KPRWQRVW�SRURYQgYDFmKR�SÎmSUDYNX�Y�PLOLJUDPHFK��

$��� r³LQQRVW�SDQNUHDWLQX�SUg§NX��DP\ODVD�D�OLSDVD��%53�Y�3K�(XU�M��Y�PLOLJUDPX�

$P\ORO\WLFNg�r³LQQRVW��6WDQRYm�VH�SRURYQgQmP�U\FKORVWL��SÎL�Qm©�VXVSHQ]H�SDQNUHDWLQX�SUg§NX
K\GURO\]XMH�VXEVWUgW���UR]WRN�§NUREX��V�U\FKORVWm��SÎL�Qm©�VXVSHQ]H�SDQNUHDWLQX�SUg§NX��DP\ODVD
D�OLSDVD��%53�K\GURO\]XMH�VWHMQ¬�VXEVWUgW�]D�VWHMQ¬FK�SRGPmQHN�

5R]WRN�§NUREX��.�PQR©VWYm�§NUREX�%53�RGSRYmGDMmFmPX�����J�Y\VX§HQk�OgWN\�VH�SÎLGg����PO�YRG\�5
D�SURPmFKg�VH���2EVDK�YRG\�YH�§NUREX�%53�VH�VWDQRYm�SÎHG�]NRX§NRX�VX§HQmP���K�SÎL�����(&���7DWR
VXVSHQ]H�VH�]D�VWgOkKR�PmFKgQm�SÎLGgYg�NH�����PO�YURXFm�YRG\�5��1gGRED�VH�SURP\MH�QÀNROLNUgW
SRVWXSQÀ�Y©G\����PO�YRG\�5�D�SURP¬YDFm�WHNXWLQD�VH�SÎLGg�N�KRUNkPX�UR]WRNX�§NUREX��=DKÎHMH�VH
]D�VWgOkKR�PmFKgQm�N�YDUX��2FKODGm�VH�QD�WHSORWX�PmVWQRVWL�D�]ÎHGm�VH�YRGRX�5�QD�����PO��5R]WRN�VH
SRX©LMH�Y�GHQ�SÎmSUDY\�
=NRX§HQg�VXVSHQ]H��0QR©VWYm�]NRX§HQk�OgWN\�RGSRYmGDMmFm�DVL������3K�(XU�M��DP\ORO\WLFNk�r³LQQRVWL
VH�UR]WmUg����PLQ�V����PO�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+����������3ÎHYHGH�VH�NYDQWLWDWLYQÀ
GR�RGPÀUQk�EDÈN\�D�]ÎHGm�VH�WOXPLY­P�UR]WRNHP�IRVIRUH´QDQRY­P�R�S+���������QD�������PO�
3RURYQgYDFm�VXVSHQ]H��3ÎLSUDYm�VH�VXVSHQ]H�SDQNUHDWLQX�SUg§NX��DP\ODVD�D�OLSDVD��%53��MDN�MH�SR�
SVgQR�SUR�]NRX§HQRX�VXVSHQ]L��]D�SRX©LWm�PQR©VWYm�RGSRYmGDMmFmKR�DVL������3K�(XU�M�

'R�]NXPDYN\�GORXKk�����PP�R�SUÖPÀUX����PP�VH�]DEURX§HQRX�]gWNRX�VH�SÎHYHGH������PO
UR]WRNX�§NUREX�������PO�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+���������D�����PO�UR]WRNX�FKORULGX
VRGQkKR�5�������J�O���=NXPDYND�VH�X]DYÎH��SURWÎHSH�D�XPmVWm�VH�GR�YRGQm�Og]QÀ�SÎL��������������(&�
.G\©�QDVWDQH�Y\URYQgQm�WHSORW\��SÎLGg�VH�����PO�]NRX§HQk�VXVSHQ]H�D�VSXVWm�VH�VWRSN\��3URPmFKg
VH�D�]NXPDYND�VH�Gg�GR�YRGQm�Og]QÀ��3ÎHVQÀ�SR����PLQ�VH�SÎLGDMm���PO�N\VHOLQ\�FKORURYRGmNRYk
��PRO�O�56��6PÀV�VH�SÎHYHGH�NYDQWLWDWLYQÀ�GR�NX©HORYk�EDÈN\�QD�����PO�VH�]DEURX§HQRX�]gWNRX��=D
VWgOkKR�PmFKgQm�VH�SÎLGg������PO�MRGX������PRO�O�96�D�LKQHG����PO�K\GUR[LGX�VRGQkKR�����PRO�O�56�
1HFKg�VH�VWgW�Y�WHPQX����PLQ�SÎL�WHSORWÀ����(&�D©����(&��3ÎLGDMm�VH���PO�VPÀVL�REMHPRY¬FK�GmOÖ
N\VHOLQ\�VmURYk�5�D�YRG\�5����������1DGE\WHN�MRGX�VH�WLWUXMH�WKLRVmUDQHP�VRGQ­P�����PRO�O�96�]D
SRX©LWm�PLNURE\UHW\��3URYHGH�VH�VOHSg�]NRX§ND�]D�SÎLGgQm���PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56
SÎHG�SRGgQmP�]NRX§HQk�VXVSHQ]H��6WHMQ¬P�]SÖVREHP�VH�SURYHGH�WLWUDFH�SRURYQgYDFm�VXVSHQ]H�

$P\ORO\WLFNg�DNWLYLWD�Y�3K�(XU�M��QD�PLOLJUDP�VH�Y\SR³WH�]H�Y]WDKX�

Y�QÀP©�]QD³m�
Q��� � VSRWÎHEX�WKLRVmUDQX�VRGQkKR�����PRO�O�96�SÎL�WLWUDFL�]NRX§HQk�VXVSHQ]H�Y�PLOLOLWUHFK�
Q �� � VSRWÎHEX�WKLRVmUDQX�VRGQkKR�����PRO�O�96�SÎL�WLWUDFL�SRURYQgYDFm�VXVSHQ]H�Y�PLOLOLWUHFK��

Q
�� � VSRWÎHEX�WKLRVmUDQX�VRGQkKR�����PRO�O�96�SÎL�VOHSk�]NRX§FH�]NRX§HQk�VXVSHQ]H�Y�PLOLOLWUHFK�
Q
��� VSRWÎHEX�WKLRVmUDQX�VRGQkKR�����PRO�O�96�SÎL�VOHSk�]NRX§FH�SRURYQgYDFm�VXVSHQ]H�Y�PLOL��

OLWUHFK�
P���� KPRWQRVW�]NRX§HQk�OgWN\�Y�PLOLJUDPHFK�
P ��� KPRWQRVW�SRURYQgYDFmKR�SÎmSUDYNX�Y�PLOLJUDPHFK��

$��� � r³LQQRVW�SDQNUHDWLQX�SUg§NX��DP\ODVD�D�OLSDVD��%53�Y�3K�(XU�M��Y�PLOLJUDPX�
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9H�Y]GXFKRWÀVQ¬FK�REDOHFK��SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&�

t�3DQFXURQLL�EURPLGXP
3DQNXURQLXPEURPLG

& + %U 1 2 0 ������� &$6������������� �� � � � U

-H� WR� ���1���������GLDFHWR[\����DQGURVWDQ��������GL\O�ELV���PHWK\OSLSHULGLQLXP�GLEURPLG�
3R³mWgQR�QD�EH]YRGRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + %U 1 2 ��� �� � � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�K\JURVNRSLFN¬�SUg§HN��-H�YHOPL�VQDGQR�UR]SXVWQ¬�QHER�VQDGQR
UR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬�Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�SDQNXURQLXP�
EURPLGX�&5/�

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�SRORKRX��EDUYRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm
VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

&� 9\KRYXMH�]NRX§FH��D��QD�EURPLG\���������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX�����PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO��5R]WRN�MH�³LU¬���������D�EH]EDU�
Y¬���������0HWRGD�,,��
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6WUDQD�����

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��PÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP������J�YH�YRGÁ�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLND�
JHOX��5R]WRN\�VH�SÏLSUDYm�WÁVQÁ�SÏHG�SRX©LWmP�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm�VH�MmP�QD���PO�
3RURYQgYDFm�UR]WRN��D������PJ�SDQNXURQLXPEURPLGX�&5/�VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm�VH
MmP�QD���PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�FKORURIRUPHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��F�����PJ�GDNXURQLXPEURPLGX�&5/�VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm�VH�MmP
QD����PO�
3RURYQgYDFm�UR]WRN��G������PJ�SDQNXURQLXPEURPLGX�&5/�VH�UR]SXVWm�Y���PO�SRURYQgYDFmKR�UR]WR�
NX��F��

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�Y�QHQDV\FHQk�NRPRÎH�VPÀVm
REMHPRY¬FK�GmOÖ�UR]WRNX�MRGLGX�VRGQkKR�5������J�O���DFHWRQLWULOX�5�D���SURSDQROX�5��������������
SR� GUg]H� ��� FP��9UVWYD� VH� Y\VX§m� Y� SURXGX� VWXGHQkKR� Y]GXFKX� D� SRVWÎmNg� UR]WRNHP� GXVLWDQX
VRGQkKR�5�����J�O��Y�PHWKDQROX�5��3R���PLQ�VH�SRVWÎmNg�MRGRELVPXWLWDQHP�GUDVHOQ­P�56�D�Y\VX§m
VH�Y�SURXGX�VWXGHQkKR�Y]GXFKX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�©gGQg�VNYUQD�RGSRYmGDMmFm
GDNXURQLXPEURPLGX� QHQm� LQWHQ]LYQÀM§m� QH©� KODYQm� VNYUQD� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��F�����������©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\�D�VNYUQ\�RGSRYmGDMmFm�GDNXURQLXPEURPLGX�
QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G��MVRX�GYÀ�]ÎHWHOQÀ
RGGÀOHQk� VNYUQ\�� KRGQRWD�5 � GDNXURQLXPEURPLGX� &5/� Y]WD©HQg� N� KRGQRWÀ�5 � SDQNXURQLXP�) )

EURPLGX�&5/�MH�QHMPkQÀ�����D�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MH�]ÎHWHOQÀ�YLGLWHOQg
VNYUQD�

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������� J� VH� UR]SXVWm�� MH�OL� WÎHED� ]DKÎgWmP�� Y� ���PO� DFHWDQK\GULGX� 5� D� WLWUXMH� VH� N\VHOLQRX
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NWHURX�MH�VSRGQm�YUVWYD�]mVNDQg�VLOQ¬P�WÎHSgQmP�����PO�GLPHWK\OVXOIR[LGX�5�V����PO�KH[DQX�5�SR
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KR�����PRO�O�96�MH�QHMY¬§H�����PO�

1HWÀNDY¬�]E\WHN������PO�VH�RGSDÎm�YH�]Yg©HQk�RGSDÎRYDFm�PLVFH�QD�YRGQm�Og]QL�D�VX§m�VH���K�SÎL
����(&��=E\WHN�Yg©m�QHMY¬§H���PJ������J�O��

8FKRYgYgQm

9�PDO¬FK�GREÎH�QDSOQÀQ¬FK�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�QD�FKODGQkP�PmVWÀ�
-HVWOL©H�OgWND�]WXKQH��PXVm�VH�FHO¬�REVDK�REDOX�SÎHG�SRX©LWmP�]NDSDOQLW�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�Qg]HY�D�PQR©VWYm�SÎLGDQkKR�DQWLR[LGDQWX�

t�3HQLFLOODPLQXP
3HQLFLODPLQ

& + 12 6 0 ������� &$6��������� �� � U

-H�WR�N\VHOLQD��6����DPLQR���PHUNDSWR���PHWK\OPgVHOQg��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH
�������D©���������VORX³HQLQ\�& + 12 6�� �� �



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�3HQLFLOODPLQXP���������

6WUDQD�����

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬�Y�OL�
KX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$��%�D�'�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\��������

$� ����J�VH�UR]SXVWm�YH�VPÀVL�����PO�N\VHOLQ\�FKORURYRGmNRYk�5�D���PO�WHSOkKR�DFHWRQX�5��RFKODGm
VH�YH�YRGÀ�V�OHGHP�D�WÎHQmP�W\³LQNRX�R�VWÀQ\�]NXPDYN\�VH�LQLFLXMH�NU\VWDOL]DFH��7YRÎm�VH�EmOg
VUD©HQLQD��NWHUg�VH�RGILOWUXMH�RGVgWmP�]D�SRPRFm�YDNXD��SURP\MH�VH�DFHWRQHP�5�D�Y\VX§m�VH�SUR�
VgYgQmP�Y]GXFKX��5R]WRN�VUD©HQLQ\�����J�O��MH�SUDYRWR³LY¬�

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3HQLFLODPLQGLVXOILG��YL]�=NRX§N\�QD�³LVWRWX�
+ODYQm�SmN�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�SRORKRX�D�SÎLEOL©QÀ�L�YHOLNRVWm�KODY�
QmPX�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH���PO�YRG\�5�
3RURYQgYDFm�UR]WRN�����PJ�SHQLFLODPLQX�&5/�VH�UR]SXVWm�YH���PO�YRG\�5�

1D�YUVWYX� VH�QDQHVH�RGGÀOHQÀ�SR���)O� RERX� UR]WRNÖ�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
YRG\�5��N\VHOLQ\�RFWRYk�OHGRYk�5�D���EXWDQROX�5����������������SR�GUg]H����FP��9UVWYD�VH�VX§m
��PLQ�D©����PLQ�SÎL�����(&�D©�����(&�D�QD���PLQ�D©����PLQ�VH�Y\VWDYm�SÖVREHQm�SDU�MRGX��+ODY�
Qm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�KODY�
Qm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

'� ���PJ�VH�UR]SXVWm�YH���PO�YRG\�5��SÎLGDMm�VH���PO�N\VHOLQ\�IRVIRZROIUDPRYk�56�D�QHFKg�VH���PLQ
VWgW��Y]QLNg�PRGUk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�QHMSRGREQÀM§m�SRURYQgYD�
Fm�EDUHYQ¬�UR]WRN�LQWHQ]LW\�����������0HWRGD�,,��

+RGQRWD�S+��������������D©������PÀÎm�VH���PO�UR]WRNX�6�]ÎHGÀQkKR�YRGRX�SURVWRX�R[LGX�XKOL´LWk�
KR�5�QD����PO�

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������(�D©������(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH�UR]WRN�SÎLSUD�
YHQ¬�UR]SX§WÀQmP�������J�Y�K\GUR[LGX�VRGQkP���PRO�O�56�D�]ÎHGÀQ¬P�VWHMQ¬P�UR]SRX§WÀGOHP�QD
���PO�

3HQLFLODPLQGLVXOILG��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D������PJ�SHQLFLODPLQX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��E������PJ�SHQLFLODPLQGLVXOILGX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD
�����PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�VLOLNDJHOHP�RNW\OVLODQL]RYD�
Q­P�SUR�FKURPDWRJUDILL�5�����)P��



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�3HQLFLOODPLQXP

6WUDQD�����

� PRELOQm�Ig]H��NWHURX�MH�UR]WRN�N\VHOLQ\�PHWKDQVXOIRQRYk�5����J�O��D�HGHWDQX�GLVRGQkKR�5������J�O��
V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�

���VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�SmNX�RGSRYmGDMmFmKR�SHQLFLODPLQGLVXOILGX

YÀW§m�QH©�SORFKD�RGSRYmGDMmFmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������

/gWN\�DEVRUEXMmFm�Y�XOWUDILDORYkP�VYÀWOH��������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO�
$EVRUEDQFH����������WRKRWR�UR]WRNX�PÀÎHQg�SÎL�����QP�QHQm�YÀW§m�QH©�������DVL�������N\VHOLQ\
SHQLORYk��

7À©Nk�NRY\�������������PO�UR]WRNX�6�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\�����)J�J���.�SÎmSUD�
YÀ�SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH�]gNODGQm�UR]WRN�RORYD����)J�3E�PO��

5WXÔ��1HMY¬§H����)J�+J�J��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm����������0HWRGD�,��

=NRX§HQ­�UR]WRN��.������J�VH�SÎLGg����PO�YRG\�5�D������PO�N\VHOLQ\�FKORULVWk�5�D�NURX©LY¬P�SRK\�
EHP�VH�]FHOD�UR]SXVWm��3ÎLGg�VH�����PO�UR]WRNX�S\UUROLGLQ\OGLWKLRNDUEDPLQDQX�DPRQQkKR�5�����J�O��
NWHU¬�E\O�WÀVQÀ�SÎHG�SRX©LWmP�WÎLNUgW�SURP\W�Y©G\�VWHMQ¬P�REMHPHP�LVREXW\OPHWK\ONHWRQX�5��3URPm�
FKg�VH�D�SÎLGDMm�VH�����PO�LVREXW\OPHWK\ONHWRQX�5�D���PLQ�VH�WÎHSH��3DN�VH�VPÀV�]ÎHGm�YRGRX�5�QD
�����PO�D�YUVWY\�VH�QHFKDMm�RGGÀOLW��3RX©LMH�VH�LVREXW\OPHWK\ONHWRQRYg�YUVWYD�
3RURYQgYDFm�UR]WRN\��5R]SXVWm�VH�PQR©VWYm�R[LGX�UWXÕQDWkKR�5�RGSRYmGDMmFm�������J�+J2�Y�FR�QHM�
PHQ§mP�REMHPX�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ÎHGm�VH�YRGRX�5�QD��������PO������)J
+J�PO���3ÎLSUDYm�VH�SRURYQgYDFm�UR]WRN\�VWHMQ¬P�]SÖVREHP�MDNR�]NRX§HQ¬�UR]WRN��DY§DN�QDPmVWR
]NRX§HQk�OgWN\�VH�SRX©LMm�YKRGQk�REMHP\�UR]WRNX�REVDKXMmFmKR�����)J�+J�PO�

=PÀÎm�VH�DEVRUEDQFH�SÎL�����QP�]D�SRX©LWm�UWXÔRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm�D
SODPHQH�Y]GXFK�DFHW\OHQ��3ÎmVWURM�VH�QDVWDYm�QD�QXOX�]D�SRX©LWm� LVREXW\OPHWK\ONHWRQRYk�YUVWY\
]mVNDQk�SRVWXSHP�SRSVDQ¬P�SÎL�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX�EH]�]NRX§HQk�OgWN\�

3HQLFLOLQ��9§HFKQ\�SRVWXS\�VH�SURYgGÁMm�Y�DWPRVIkÏH�SURVWk�SHQLFLOLQX�D�VH�]DÏm]HQmP�SRX©mYDQ­P
SRX]H�SUR�WXWR�]NRX§NX��=DÏm]HQm�VH�VWHULOL]XMH���K�SÏL�����(&�D�WOXPLYk�UR]WRN\�VH�VWHULOL]XMm�SÏHG
SRX©LWmP����PLQ�SÏL�����(&�

=NRX§HQ­�UR]WRN��D���������J�VH�UR]SXVWm�Y���PO�WOXPLYkKR�UR]WRNX�R�S+������SÎLGg�VH���PO�HWKHUX�5
D���PLQ�VH�LQWHQ]LYQÀ�WÎHSH��([WUDNFH�VH�RSDNXMH�D�HWKHURYk�YUVWY\�VH�VSRMm��3DN�VH�SÎLGg���PO�WOXPL�
YkKR�UR]WRNX�R�S+��������PLQ�VH�SURWÎHSgYg��QHFKg�VH�XVWgW�D�NYDQWLWDWLYQÀ�VH�RGGÀOm�KRUQm�YUVWYD�
SÎL³HP©�VH�]FHOD�RGGÀOm�YRGQg�Ig]H��SHQLFLOLQ�MH�QHVWgO­�SÏL�S+������RSHUDFH�VH�SURYgGÁMm�SÏL�WRPWR
S+�EÁKHP���PLQ�D©���PLQ���3ÎLGg�VH���PO�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+����������WÎHSH
VH���PLQ��QHFKg�VH�XVWgW��RGGÀOm�VH�YRGQg�YUVWYD�D�RYÀÎm�VH��©H�KRGQRWD�S+�MH�����
=NRX§HQ­�UR]WRN��E���.H���PO�]NRX§HQkKR�UR]WRNX��D��VH�SÎLGg����)O�SHQLFLOLQDV\�56�D�LQNXEXMH�VH
��K�SÎL����(&�
3RURYQgYDFm�UR]WRN��D�����PJ�EHQ]\OSHQLFLOLQX�VRGQk�VROL�5�VH�UR]SXVWm�Y�����PO�WOXPLYkKR�UR]WRNX
IRVIRUH´QDQRYkKR�R�S+���������������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�WOXPLY­P�UR]WRNHP�R�S+�����QD
������PO�D�SURYHGH�VH�H[WUDNFH�]D�SRX©LWm���PO�WRKRWR�UR]WRNX��MDN�MH�SRSVgQR�SUR�]NRX§HQ¬�UR]�
WRN��D��
3RURYQgYDFm�UR]WRN��E���.H���PO�SRURYQgYDFmKR�UR]WRNX��D��VH�SÎLGg����)O�SHQLFLOLQDV\�56�D�LQNXEX�
MH�VH���K�SÎL����(&�
3RURYQgYDFm�UR]WRN��F���3ÎLSUDYm�VH�NRQWUROQm�UR]WRN�]SÖVREHP�SRSVDQ¬P�SUR�]NRX§HQ¬�UR]WRN��D�
EH]�]NRX§HQk�OgWN\��VOHSg�]NRX§ND��

3ÎLSUDYm�VH�YKRGQg�©LYQg�SÖGD��QDSÎ��WDNRYg��MDNg�MH�SRSVgQD�Qm©H��D�QDR³NXMH�VH�SÎL�YKRGQk
WHSORWÀ�NXOWXURX�PLNURED�0LFURFRFFXV�IODYXV��$7&&��������9¬VOHGQg�NRQFHQWUDFH�E\�PÀOD�E¬W
������ �PLNURRUJDQLVPÖ�Y�PLOLOLWUX�QHER�MLQk�PQR©VWYm��MH�OL�WR�WÎHED��DE\�E\OD�]mVNgQD�SR©DGRYDQg�
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FLWOLYRVW�D� WYRUED�MDVQÀ�GHILQRYDQ¬FK�LQKLEL³QmFK�]oQ�YKRGQkKR�SUÖPÀUX��1DR³NRYDQg�SÖGD�VH
LKQHG�QDOHMH�GR�SÀWL�3HWULKR�PLVHN�R�SUÖPÀUX����FP��DE\�Y]QLNO\�YUVWY\�WORX§ÔN\���PP�D©���PP�
3ÖGD�PÖ©H�E¬W�Wk©�VOR©HQD�]H�GYRX�YUVWHY��SÎL³HP©�MH�QDR³NRYDQg�SRX]H�KRUQm�YUVWYD��0LVN\�VH
XFKRYgYDMm�WDN��DE\�SÎHG�SRX©LWmP�VH�QHSURMHYLO�©gGQ¬�UÖVW�QHER�rK\Q�PLNURRUJDQLVPÖ�D�DE\�SRYUFK
©LYQk� SÖG\� E\O� Y� GREÀ� SRX©LWm� VXFK¬��'R� ND©Gk�PLVN\� VH� Gg� SÀW� QHUH]RY¬FK� GXW¬FK� YgOH³NÖ
R�SUÖPÀUX���PP�QD�SRYUFKX�DJDUX�URYQRPÀUQÀ�UR]PmVWÀQ¬FK�Y�NUXKX�V�SRORPÀUHP�DVL����PP
D�VRXVWÎHGQÀ�V�PLVNRX��1D�ND©GRX�PLVNX�VH�Gg�GR�RGGÀOHQ¬FK�YgOH³NÖ������PO�]NRX§HQ¬FK�UR]�
WRNÖ��D��D��E��D�SRURYQgYDFmFK�UR]WRNÖ��D����E��D��F���0LVN\�VH�XGU©XMm�DOHVSRÈ����K�SÎL����(&��3DN
VH� ]PÀÎm� SUÖPÀU\� LQKLEL³QmFK� ]oQ� V� SÎHVQRVWm� DOHVSRÈ� ����PP�� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H
SRURYQgYDFm�UR]WRN��D��Y\ND]XMH�³LVWRX�LQKLEL³Qm�]oQX�D�QHGgYDMm�OL�SRURYQgYDFm�UR]WRN\��E��D��F�
©gGQk�LQKLEL³Qm�]oQ\��3RNXG�]NRX§HQ¬�UR]WRN��D��Y\ND]XMH�LQKLEL³Qm�]oQX��MH�]SÖVREHQD�SHQLFLOLQHP
WHKG\��MHVWOL©H�]NRX§HQ¬�UR]WRN��E��QHY\ND]XMH�LQKLEL³Qm�]oQX��-H�OL�WRPX�WDN��SUÖPÀUQg�YHOLNRVW
LQKLEL³QmFK�]oQ��NWHUg�MH�QDOH]HQD�X�]NRX§HQkKR�UR]WRNX��D��SUR�SÀW�3HWULKR�PLVHN��MH�PHQ§m�QH©�SUÖ�
PÀUQg�YHOLNRVW�LQKLEL³QmFK�]oQ��NWHUk�Y\ND]XMH�SRURYQgYDFm�UR]WRN��D�������)J�J��

¨LYQg�S×GD��S+�����
SHSWRQ ��� ����J
NYDVQLFRY¬�Y¬WD©HN ����J
PDVRY¬�Y¬WD©HN ����J
FKORULG�VRGQ¬ ��� ����J
DJDU ��������J
YRGD�GHVWLORYDQg�5������������PO

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�QDG�R[LGHP�IRVIRUH´Q­P�5�SÎL����(&�D�SÎL
WODNX�QHSÎHY\§XMmFmP�����3D�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������� J� VH� UR]SXVWm� Y� ��� PO� N\VHOLQ\� RFWRYk� OHGRYk� 5� D� WLWUXMH� VH� N\VHOLQRX� FKORULV�
WRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 12 6�� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�
6HSDUDQGXP�

1H³LVWRW\

$� N\VHOLQD����1��GLVXOIDQGL\O�ELV>��6����DPLQR���PHWK\OPgVHOQg@��SHQLFLODPLQGLVXOILG��
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���������t�3HQWDPLGLQL�GLLVHWLRQDV

6WUDQD�����

%� SHQLFLOLQ�

t�3HQWDPLGLQL�GLLVHWLRQDV
3HQWDPLGLQLXPGLLVHWLRQDW

0 6���������& +�� �� � �� � U1 2 6 ������� &$

-H� WR� �����SHQWDPHWK\OHQGLR[\�GLEHQ]DPLGLQLXP�ELV���K\GUR[\�HWKDQVXOIRQDW��� 3R³mWgQR� QD
Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 6 ��� �� � �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN�QHER�EH]EDUYk�NU\VWDO\��K\JURVNRSLFN¬��-H�VQDGQR�UR]SXVWQ¬�YH
YRGÀ��PmUQÀ�UR]SXVWQ¬�Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�GLFKORUPHWKDQX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%��&�D�)�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'��(�D�)��YL]�2EHFQk�]gVDG\�������

$� �����PJ�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�QD
������PO�OLKHP�����5��0ÀÎm�VH�DEVRUEDQFH����������UR]WRNX�Y�UR]PH]m�����QP�D©�����QP��UR]�
WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�����D©�����
SR³mWgQR�QD�Y\VX§HQRX�OgWNX�

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
SHQWDPLGLQLXPGLLVHWLRQDWX�&5/�

&� ���PJ�VH�UR]SXVWm�Y���PO�YRG\�5�D�SÎLGg�VH�SR�NDSNgFK�]D�WÎHSgQm���PO�UR]WRNX�FKORULGX�VRGQk�
KR�5�����J�O��D�QHFKg�VH�VWgW���PLQ��VPÀV�]ÖVWDQH�³LUg�

'� ����J� VH� UR]SXVWm�]DKÎgWmP�DVL�QD����(&�Y���PO�YRG\�5��SÎLGg�VH����PO�K\GUR[LGX�VRGQkKR
��PRO�O�56��RFKODGm�VH�Y�OHGRYk�YRGÀ�D�]ILOWUXMH�VH��.���PO�WRKRWR�UR]WRNX�VH�SÎLGg�����PO�N\VHOLQ\
GXVL´Qk�5� D� SRWRP� ����PO� UR]WRNX� KH[DQLWUDWRFHUL´LWDQX� DPRQQkKR�5� ����� J�O�� Y� N\VHOLQÁ
GXVL´Qk�]ÏHGÁQk�56��Y]QLNg�RUDQ©RYR³HUYHQk�]EDUYHQm��.RQWUROQm�UR]WRN�SÎLSUDYHQ¬�VRX³DVQÀ
VWHMQ¬P�]SÖVREHP�VH�]EDUYm�©OXWÀ�



²gVWND�� 6EmUND�]gNRQÖ�³����������

v�3HQWREDUELWDOXP���������

6WUDQD�����

(� $VL����PJ�]NRX§HQk�OgWN\�D����PJ�QLQK\GULQX�5�VH�UR]SXVWm�Y���PO�YRG\�5�D�SÎLGg�VH���PO�UR]WR�
NX�WHWUDERULWDQX�VRGQkKR�5�����J�O��YH�YRGÁ�5��SRPDOX�Y]QLNg�REMHPQg�EmOg�VUD©HQLQD�

)� ������J�VH�]SUDFXMH�PHWRGRX�VSDORYgQm�RUJDQLFN¬FK�OgWHN�����������.�DEVRUSFL�SURGXNWÖ�VSDORYg�
Qm�VH�SRX©LMH����PO�SHUR[LGX�YRGmNX�]ÏHGÁQkKR�56��5R]WRN�Y\KRYXMH�]NRX§FH��D��QD�VmUDQ\
��������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO��5R]WRN�QHRSDOL]XMH�LQWHQ]LYQÀML
QH©�SRURYQgYDFm�VXVSHQ]H�,,���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�QHMSRGREQÀM§m�SRURYQgYDFm
EDUHYQ¬�UR]WRN�LQWHQ]LW\�����������0HWRGD�,,��
+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�����J�]NRX§HQk�OgWN\�YH
YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�
3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN��������J�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��D�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��E���.�����J�Y�NX©HORYk�EDÈFH�VH�SÎLGg����PO�YRG\�5�D�VNOHQÀQk�NXOL³N\�D�YDÎm
VH����PLQ��2FKODGm�VH�D�]ÎHGm�VH�YRGRX�5�QD����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD
���PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ��NWHURX�MH�VPÀV�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�UR]�
WRNX�RFWDQX�DPRQQkKR�5�����J�O���MHKR©�KRGQRWD�S+�E\OD�XSUDYHQD�QD�����SÎmGDYNHP�WULHWK\ODPL�
QX�5������������

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��E���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�]mVNDQkP�FKUR�

PDWRJUDPX�MVRX�GYD�KODYQm�SmN\�D�UR]OL§HQm�PH]L�WÀPLWR�SmN\�MH�QHMPkQÀ������1DVWÎmNQH�VH�RGGÀOHQÀ
����O�]NRX§HQkKR�UR]WRNX�D�����O�SRURYQgYDFmKR�UR]WRNX��D���&KURPDWRJUDP\�VH�]D]QDPHQgYDMm
SR�GREX�RGSRYmGDMmFm����QgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX��1D�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�SORFKD�SmNX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D�����������VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©
GYRMQgVREHN�SORFK\�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�����������1HSÎLKOm©m�VH�N�Sm�
NÖP��MHMLFK©�SORFKD�MH�PHQ§m�QH©����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFm�
KR�UR]WRNX��D��
7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\������J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD������J�3E�PO��
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y����PO�GLPHWK\OIRUPDPLGX�5��SÎLGg�VH������PO�PRGÏH�WK\PRORYk�56�D�WLWUXMH
VH�WHWUDEXW\ODPRQLXPK\GUR[LGHP�����PRO�O�96�Y�DWPRVIkÎH�GXVmNX�5�GR�]PÀQ\�]EDUYHQm�LQGLNgWRUX
QD�PRGUk��3URYHGH�VH�VOHSg�]NRX§ND�

��PO�WHWUDEXW\ODPRQLXPK\GUR[LGX�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 6 ��� �� � �� �
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8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�
6HSDUDQGXP�

1H³LVWRW\

$� ��^>�����DPLGLQRIHQR[\�SHQW\O@R[\`EHQ]HQNDUER[DPLGX���K\GUR[\HWKDQVXOIRQDW�

v�3HQWREDUELWDOXP
3HQWREDUELWDO

& + 1 2 0 ������� &$6���������� �� � � U

-H�WR�N\VHOLQD��56����HWK\O������PHWK\OEXW\O�EDUELWXURYg��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH
�������D©���������VORX³HQLQ\�& + 1 2 ��� �� � �

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDO\��-H�YHOPL�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]�
SXVWQ¬�Y�HWKDQROX�D�Y�HWKHUX��6�DONDOLFN¬PL�K\GUR[LG\��XKOL³LWDQ\�D�V�DPRQLDNHP�WYRÎm�YH�YRGÀ�UR]�
SXVWQk�VORX³HQLQ\�

=NRX§N\�WRWR©QRVWL

$� 6WDQRYm�VH�WHSORWD�WgQm�]NRX§HQk�OgWN\�����������3DN�VH�VPmFKDMm�VWHMQk�GmO\�]NRX§HQk�OgWN\�D
SHQWREDUELWDOX�&5/�D�VWDQRYm�VH�WHSORWD�WgQm�WkWR�VPÀVL��6WDQRYHQk�WHSORW\�WgQm��NWHUk�MVRX�DVL
����(&��VH�RG�VHEH�OL§m�QHMY¬§H�R���(&�

�%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5���

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD�����PO�
3RURYQgYDFm�UR]WRN������J�SHQWREDUELWDOX�&5/�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����
PO�



²gVWND�� 6EmUND�]gNRQÖ�³����������

v�3HQWREDUELWDOXP�QDWULFXP���������

6WUDQD�����

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VSRGQm�YUVWYRX�VPÀVL
REMHPRY¬FK�GmOÖ�DPRQLDNX�����5��OLKX�����5�D�FKORURIRUPX�5���������������SR�GUg]H����FP�
9UVWYD�VH�LKQHG�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�SRORKRX�D�YHOLNRVWm�RGSRYmGg�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYD�
FmKR�UR]WRNX�

&� .�DVL����PJ�VH�SÎLGg�DVL����PJ�YDQLOLQX�5�D���PO�N\VHOLQ\�VmURYk�5��6PÀV�VH���PLQ�]DKÎmYg�QD
YRGQm�Og]QL��Y]QLNg�³HUYHQRKQÀGk�]EDUYHQm��3R�RFKOD]HQm�VH�RSDWUQÀ�SÎLGg���PO� HWKDQROX�5�
]EDUYHQm�UR]WRNX�VH�]PÀQm�QD�ILDORYk�D�SRWRP�QD�PRGUk�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�YH�VPÀVL���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D���PO�YRG\�5�
5R]WRN�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�¨ ���������0HWRGD�

,,��
.\VHOH�UHDJXMmFm�OgWN\��.�����J�VH�SÎLGg����PO�YRG\�5��VPÀV�VH���PLQ�YDÎm�D�SR�RFKOD]HQm�VH�]ILOWUX�
MH��.����PO�ILOWUgWX�VH�SÎLGg������PO�´HUYHQÁ�PHWK\ORYk�56��UR]WRN�MH�RUDQ©RYÀ�©OXW¬��.H�]PÀQÀ
]EDUYHQm�LQGLNgWRUX�QD�³LVWÀ�©OXWk�VH�VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�
3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJH�
OX�*) �5����

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD�����PO�
3RURYQgYDFm�UR]WRN������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�OLKHP�����5�QD�����PO�

1D� YUVWYX� VH� RGGÀOHQÀ� QDQHVH� SR� ���)O� ND©GkKR� UR]WRNX� D� Y\YmMm� VH� VSRGQm� YUVWYRX� VPÀVL
REMHPRY¬FK�GmOÖ�DPRQLDNX�����5��OLKX�����5�D�FKORURIRUPX�5���������������SR�GUg]H����FP�
9UVWYD� VH� LKQHG� SR]RUXMH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP� D� SRWRP� VH� SRVWÎmNg� ]NRXPDGOHP
GLIHQ\ONDUED]RQ�UWXÕQDW­P�5��3R�Y\VX§HQm�QD�Y]GXFKX�VH�YUVWYD�SRVWÎmNg�³HUVWYÀ�SÎLSUDYHQ¬P�K\G�
UR[LGHP�GUDVHOQ­P�Y�OLKX�56�]ÎHGÀQ¬P�OLKHP�����SURVW­P�DOGHK\G×�5������������PLQ�VH�]DKÎmYg�SÎL
����(&�D©�����(&�D�LKQHG�VH�KRGQRWm��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�Y�XOWUD�
ILDORYkP� VYÀWOH� SÎL� ���� QP� D� SR� SRVWÎLNX� GHWHN³QmP� ³LQLGOHP�� NURPÀ� KODYQm� VNYUQ\�� QHQm
LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX���������
,]RPHU������J�VH�UR]SXVWm��MH�OL�WÎHED�]DKÎgWmP��Y���PO�UR]WRNX�XKOL´LWDQX�VRGQkKR�EH]YRGkKR�5
����J�O���3ÎLGg�VH�UR]WRN�QLWUREHQ]\OFKORULGX�5������J��Y����PO�OLKX�����5�D�]DKÎmYg�VH����PLQ�SRG
]SÀWQ¬P�FKODGL³HP��2FKODGm� VH� QD����(&�� MH�OL� WÎHED�� WÎH� VH� VWÀQD�QgGRE\� VNOHQÀQRX� W\³LQNRX
N�Y\YROgQm�NU\VWDOL]DFH��=ILOWUXMH�VH��VUD©HQLQD�VH�SURP\MH�SÀWNUgW���PO�YRG\�5��9�PDOk�EDÈFH�VH
VUD©HQLQD�UR]SXVWm�]DKÎmYgQmP�SRG�]SÀWQ¬P�FKODGL³HP�YH����PO� OLKX�����5�QD�³LU¬�UR]WRN��DVL
���PLQ���5R]WRN�VH�RFKODGm�QD����(&��MH�OL�WÎHED��WÎH�VH�VWÀQD�EDÈN\�VNOHQÀQRX�W\³LQNRX�N�Y\YROgQm
NU\VWDOL]DFH��9\ORX³HQg�VUD©HQLQD�VH�]ILOWUXMH��SURP\MH�GYDNUgW���PO�YRG\�5�D�VX§m�VH����PLQ�SÎL
����(&�D©�����(&��6UD©HQLQD�WDMH����������SÎL�����(&�D©�����(&�
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y���PO�S\ULGLQX�5��SÎLGg�VH�����PO�WK\PROIWDOHLQX�56�D����PO�GXVL´QDQX�VWÏm�
EUQkKR�Y�S\ULGLQX�56��7LWUXMH�VH�K\GUR[LGHP�VRGQ­P�Y�HWKDQROX�����PRO�O�96�GR�MDVQÀ�PRGUkKR
]EDUYHQm��3URYHGH�VH�VOHSg�]NRX§ND�

��PO�K\GUR[LGX�VRGQkKR�Y�HWKDQROX�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 ��� �� � �

8FKRYgYgQm

3V\FKRWURSQm�OgWND�
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v�3HQWREDUELWDOXP�QDWULFXP
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6\QRQ\PXP��3HQWREDUELWDOXP�VROXELOH

& + 1 1D2 0 ������� &$6���������� �� � � U

-H� WR� VRGQg� VÖO� N\VHOLQ\� �56����HWK\O������PHWK\OEXW\O�EDUELWXURYk��3R³mWgQR�QD�Y\VX§HQRX
OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 1D2 ��� �� � �

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�K\JURVNRSLFN¬�SUg§HN��-H�YHOPL�VQDGQR�UR]SXVWQg�YH�YRGÀ��SUDNWLFN\�QHUR]SXV�
WQg�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

$� ��J�VH�UR]SXVWm�Y����PO�YRG\�5�D�SÎLGg�VH���PO�N\VHOLQ\�RFWRYk�]ÏHGÁQk�56��9]QLNQH�EmOg�NU\VWD�
OLFNg�VUD©HQLQD��NWHUg�VH�RGILOWUXMH��SURP\MH�VH�YRGRX�5�D�Y\VX§m�VH�SÎL�����(&�D©�����(&��6WDQR�
Ym�VH�WHSORWD�WgQm����������VUD©HQLQ\��6PmFKDMm�VH�VWHMQk�GmO\�]mVNDQk�VUD©HQLQ\�D�SHQWREDUELWD�
OX�&5/�D�VWDQRYm�VH�WHSORWD�WgQm�WkWR�VPÀVL��6WDQRYHQk�WHSORW\�WgQm��NWHUk�MVRX�DVL�����(&��VH�RG
VHEH�OL§m�QHMY¬§H�R���(&�

�%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5���

=NRX§HQ­�UR]WRN�����PJ�VUD©HQLQ\�]mVNDQk�YH�]NRX§FH�WRWR©QRVWL�$�VH�UR]SXVWm�Y� OLKX�����5�D
]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN�����PJ�SHQWREDUELWDOX�&5/�VH�UR]SXVWm�Y� OLKX�����5�D�]ÎHGm�VH� MmP�QD
���PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VSRGQm�YUVWYRX�VPÀVL
REMHPRY¬FK�GmOÖ�DPRQLDNX�����5��OLKX�����5�D�FKORURIRUPX�5���������������SR�GUg]H����FP�
9UVWYD�VH�LKQHG�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�SRORKRX�D�YHOLNRVWm�RGSRYmGg�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYD�
FmKR�UR]WRNX�

&� .�DVL����PJ�VH�SÎLGg�DVL����PJ�YDQLOLQX�5�D���PO�N\VHOLQ\�VmURYk�5��6PÀV�VH���PLQ�]DKÎmYg�QD
YRGQm�Og]QL��Y]QLNg�³HUYHQRKQÀGk�]EDUYHQm��3R�RFKOD]HQm�VH�RSDWUQÀ�SÎLGg���PO� HWKDQROX�5�
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%H]EDUYk�QHER�VODEÀ�UÖ©RYk�QHER�QD©ORXWOk�NU\VWDO\�QHER�NU\VWDOLFNg�KPRWD��UR]SO¬YDMmFm�VH��-H
GREÎH�UR]SXVWQ¬�YH�YRGÀ��YHOPL�VQDGQR�UR]SXVWQ¬�Y�OLKX������Y�JO\FHUROX�D�Y�GLFKORUPHWKDQX�
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���������t�3KHQROXP

6WUDQD�����

=NRX§N\�WRWR©QRVWL

$� ����J�VH�UR]SXVWm�YH���PO�DPRQLDNX�����5��/gWND�VH�]FHOD�UR]SXVWm��5R]WRN�VH�]ÎHGm�YRGRX�5�QD
����PO��.H���PO�WRKRWR�UR]WRNX�VH�SÎLGg������PO�FKORUQDQX�VRGQkKR�56��Y]QLNg�PRGUk�]EDUYHQm�
NWHUk�VH�SR]YROQD�SURKOXEXMH�

%� .���PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�SÎLGg����PO�YRG\�5�D�����PO�FKORULGX�©HOH]LWk�
KR�56���Y]QLNQH�ILDORYk�]EDUYHQm��NWHUk�]PL]m�SR�SÎLGgQm���PO���SURSDQROX�5�

&� .���PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�SÎLGg����PO�YRG\�5�D���PO�EURPRYk�YRG\�56�
Y]QLNQH�EOHGÀ�©OXWg�VUD©HQLQD�

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�+ ���������0HWRGD�,,���

.\VHOH�UHDJXMmFm�OgWN\��.H���PO�UR]WRNX�6�VH�SÎLGg������PO�PHWK\ORUDQ©H�56��UR]WRN�MH�©OXW¬�
7HSORWD�WXKQXWm�����������1HMPkQÀ������(&�
=E\WHN�SR�RGSDÎHQm��1HMY¬§H���������������J�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD�D�]E\WHN�VH�VX§m
��K�SÎL�����(&�D©�����(&�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO�������PO�WRKRWR�UR]WRNX�VH�SÎHYHGH�GR
EDÈN\�VH�]DEURX§HQRX�]gWNRX�D�SÎLGg�VH������PO�EURPL´QDQX�GUDVHOQkKR��������PRO�O�V�EURPLGHP
GUDVHOQ­P�96� D� ��PO� N\VHOLQ\� FKORURYRGmNRYk� 5�� %DÈND� VH� X]DYÎH� D� QHFKg� VH� VWgW� ���PLQ� ]D
RE³DVQkKR�SURPmFKgQm�D�SDN� MH§WÀ�GDO§mFK����PLQ��3ÎLGg� VH���PO� UR]WRNX� MRGLGX�GUDVHOQkKR�5
�����J�O���SURWÎHSH�VH�D�WLWUXMH�VH�WKLRVmUDQHP�VRGQ­P�����PRO�O�96�GR�VODEÀ�©OXWkKR�]EDUYHQm��3ÎLGg
VH�����PO�§NUREX�56�D����PO�FKORURIRUPX�5�D�SRNUD³XMH�VH�Y�WLWUDFL�]D�LQWHQ]LYQmKR�SURWÎHSgYgQm�
3URYHGH�VH�VOHSg�]NRX§ND�

��PO�EURPL´QDQX�GUDVHOQkKR��������PRO�O�V�EURPLGHP�GUDVHOQ­P�96�RGSRYmGg�������PJ�& + 2�� �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�
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3KHQR[\HWKDQROXP
)HQR[\HWKDQRO
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-H�WR���IHQR[\HWKDQRO��2EVDKXMH��������D©���������VORX³HQLQ\�& + 2 �� �� �

9ODVWQRVWL

%H]EDUYg� VODEÀ� YLVNo]Qm� NDSDOLQD�� -H� WÀ©FH� UR]SXVWQ¬� YH� YRGÀ�� PmVLWHOQ¬� V� DFHWRQHP�
V�OLKHP�����D�V�JO\FHUROHP��WÀ©FH�UR]SXVWQ¬�Y�SRG]HPQLFRYkP�ROHML�D�Y�ROLYRYkP�ROHML�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��&�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QGH[�ORPX����������������D©�������
%� �����PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO�������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5

QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�GYÀ�DEVRUS³Qm
PD[LPD��SÎL�����QP�D�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�SÎL�����QP�MH����D©����� D
Y�PD[LPX�SÎL�����QP�MH����D©����

&� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ��������� ]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP
IHQR[\HWKDQROX�&5/�

'� ��PO�VH�WÎHSRX����PLQ�VH�VPÀVm���J�PDQJDQLVWDQX�GUDVHOQkKR�5������J�XKOL´LWDQX�VRGQkKR�5�D
���PO�YRG\�5��3ÎLGg�VH����J�FKORULGX�VRGQkKR�5�D�QHSÎHWU©LWÀ�VH����PLQ�PmFKg��=ILOWUXMH�VH�D
RN\VHOm�N\VHOLQRX�FKORURYRGmNRYRX�5�QD�KRGQRWX�S+�DVL������7HSORWD�WgQm����������VUD©HQLQ\�SR
UHNU\VWDOL]DFL�]�YRG\�5�MH����(&�D©����(&�

=NRX§N\�QD�³LVWRWX

5HODWLYQm�KXVWRWD����������������D©�������
3ÎmEX]Qk� OgWN\�� 6WDQRYm� VH�SO\QRYRX�FKURPDWRJUDILm� ��������� ]D�SRX©LWm�PHWK\OODXUDWX�5� MDNR
YQLWÎQmKR�VWDQGDUGX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX�������J�PHWK\OODXUDWX�5�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP
QD����PO�
=NRX§HQ­�UR]WRN��D�������J�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD������PO�
=NRX§HQ­� UR]WRN� �E��� ���� J� VH� UR]SXVWm� Y�GLFKORUPHWKDQX�5�� SÎLGg� VH� ����PO� UR]WRNX�YQLWÎQmKR
VWDQGDUGX�D�]ÎHGm�VH�GLFKORUPHWKDQHP�5�QD������PO�
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���������3KHQR[\HWKDQROXP

6WUDQD�����

3RURYQgYDFm�UR]WRN��.�����PO�]NRX§HQkKR�UR]WRNX��D��VH�SÎLGg������PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX
D�]ÎHGm�VH�GLFKORUPHWKDQHP�5�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYDQRX�SUR
SO\QRYRX�FKURPDWRJUDILL�5������)P�D©������P���LPSUHJQRYDQRX�����SRO\IHQ\OPHWK\OVLOR[DQX�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�V�SUÖWRNRYRX�U\FKORVWm����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&�D�WHSORWD�YVWÎLNRYDFmKR�SURVWRUX�D�GHWHNWRUX�QD�����(&�
1DVWÎmNQH�VH���)O�SRURYQgYDFmKR�UR]WRNX�D�FLWOLYRVW�GHWHNWRUX�VH�QDVWDYm�WDN��DE\�Y¬§N\�GYRX

SmNÖ��NURPÀ�SmNX�UR]SRX§WÀGOD��QHE\O\�PHQ§m�QH©������FHOk�VWXSQLFH�]DSLVRYD³H��/gWN\�VH�HOXXMm
Y� SRÎDGm�� IHQR[\HWKDQRO� D� PHWK\OODXUDW�� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX�QHQm�UR]OL§HQm�PH]L�SmN\�IHQR[\HWKDQROX�D�PHWK\OODXUDWX�PHQ§m�QH©����

1DVWÎmNQH� VH� ��)O� ]NRX§HQkKR� UR]WRNX� �D��� 1D� ]mVNDQkP� FKURPDWRJUDPX� VH� RYÀÎm�� ©H� QHQm
SÎmWRPHQ�©gGQ¬�SmN�R�VWHMQkP�UHWHQ³QmP�³DVH��MDNR�Pg�YQLWÎQm�VWDQGDUG�

1DVWÎmNQH�VH�RGGÀOHQÀ�SR���)O�]NRX§HQkKR�UR]WRNX��E��D�SRURYQgYDFmKR�UR]WRNX��&KURPDWRJUDP\
VH�]D]QDPHQgYDMm�SR�GREX�RGSRYmGDMmFm�SÀWLQgVRENX�UHWHQ³QmKR�³DVX�IHQR[\HWKDQROX��DVL���PLQ��
=�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�VH�Y\SR³mWg�SRPÀU��5��SORFK\�SmNX�IHQR[\HWKDQROX�N�SOR�
§H�SmNX�YQLWÎQmKR�VWDQGDUGX��=�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH�Y\SR³mWg�SRPÀU�VRX³WX
SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��SmNX�YQLWÎQmKR�VWDQGDUGX�D�SmNX�UR]SRX§WÀGOD��N�SOR§H�SmNX
YQLWÎQmKR�VWDQGDUGX��WHQWR�SRPÀU�QHQm�YÀW§m�QH©�5���������

)HQRO�������J�VH�UR]SXVWm�Y����PO�GLFKORUPHWKDQX�5��SÎLGg�VH���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56
D����PO�YRG\�5�D�SURWÎHSH�VH��+RUQm�YUVWYD�VH�SURP\MH�GYDNUgW����PO�GLFKORUPHWKDQX�5�D�]ÎHGm
YRGRX�5�QD�������PO��$EVRUEDQFH����������WRKRWR�UR]WRNX�Y�PD[LPX�SÎL�����QP�QHQm�YÀW§m�QH©�����
��������

6WDQRYHQm�REVDKX

.H�������J�Y�DFHW\OD³Qm�EDÈFH�RSDWÎHQk�Y]GX§Q¬P�FKODGL³HP�VH�SÎLGg������PO�³HUVWYÀ�SÎLSUDYH�
QkKR�DFHWDQK\GULGX�56��D�]DKÎmYg�VH����PLQ�YH�YRGQm�Og]QL�]D�³DVWkKR�SURWÎHSgQm��2FKODGm�VH�
RSDWUQÀ�VH�SÎLGg����PO�YRG\�5�D�]DKÎmYg�VH�GDO§m���PLQ��=QRYX�VH�RFKODGm��SÎLGg�VH����PO���EXWDQR�
OX�5��LQWHQ]LYQÀ�VH�WÎHSH�D�WLWUXMH�VH�QDGE\WHN�N\VHOLQ\�RFWRYk�K\GUR[LGHP�VRGQ­P���PRO�O�96�]D
SRX©LWm�����PO�IHQROIWDOHLQX�56�MDNR�LQGLNgWRUX��&HO¬�SRVWXS�VH�RSDNXMH�EH]�]NRX§HQk�OgWN\��5R]GmO
VSRWÎHE�RGPÀUQkKR�UR]WRNX�SÎL�RERX�WLWUDFmFK�RGSRYmGg�PQR©VWYm�DFHWDQK\GULGX�SRWÎHEQkKR�N�DFHW\�
ODFL�]NRX§HQk�OgWN\�

��PO�K\GUR[LGX�VRGQkKR���PRO�O�96�RGSRYmGg��������J�& + 2 �� �� �

8FKRYgYgQm

9�QgGREgFK�GREÎH�X]DYÎHQ¬FK�
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t�3KHQR[\PHWK\OSHQLFLOOLQXP
)HQR[\PHWK\OSHQLFLOLQ

& + 1 2 6 0 ������� &$6���������� �� � � U

-H� WR�N\VHOLQD� ��5�������IHQR[\DFHWDPLGR�SHQLFLODQRYg�SURGXNRYDQg�XU³LW¬PL�NPHQ\� 3HQL�
FLOOLXP�QRWDWXP�QHER�SÎmEX]Q¬PL�RUJDQLVP\�QD�©LYQk�SÖGÀ�V�REVDKHP�YKRGQkKR�SUHNXU]RUX�QHER
]mVNDQg�MLQ¬P�]SÖVREHP��9]WD©HQR�QD�EH]YRGRX�OgWNX��REVDKXMH��������D©���������SHQLFLOLQÖ�
SR³mWgQR�MDNR�& + 1 2 6���� �� � �

9ODVWQRVWL

%mO¬� NU\VWDOLFN¬� SUg§HN�� -H� YHOPL� WÀ©FH� UR]SXVWQ¬� YH� YRGÀ�� VQDGQR� UR]SXVWQ¬� Y� OLKX� ����
SUDNWLFN\�QHUR]SXVWQ¬�Y�PDVWQ¬FK�ROHMmFK�D�Y�WHNXWkP�SDUDILQX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������
$� =NRX§ND�+RGQRWD�S+��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�IHQR[\PHWK\O�

SHQLFLOLQX�&5/�
&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�VLODQL]RYDQkKR�5�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y���PO�DFHWRQX�5�
3RURYQgYDFm�UR]WRN��D������PJ�IHQR[\PHWK\OSHQLFLOLQX�&5/�VH�UR]SXVWm�Y���PO�DFHWRQX�5�
3RURYQgYDFm� UR]WRN� �E��� ���PJ� GUDVHOQk� VROL� EHQ]\OSHQLFLOLQX� &5/� D� ���PJ� GUDVHOQk� VROL
IHQR[\PHWK\OSHQLFLOLQX�&5/�VH�UR]SXVWm�Y���PO�YRG\�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DFHWRQX�5�D�UR]WRNX�RFWDQX�DPRQQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR�N\VHOLQRX�RFWRYRX
OHGRYRX�5�QD�KRGQRWX����������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX��Y\VWDYm�VH
SÖVREHQm� SDU� MRGX� GR� Y\EDUYHQm� VNYUQ� D� KRGQRWm� VH� QD� GHQQmP� VYÀWOH�� +ODYQm� VNYUQD� QD
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�SRORKRX��EDUYRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

'� $VL���PJ�VH�SÎHYHGRX�GR�]NXPDYN\�GkON\�DVL�����PP�D�SUÖPÀUX����PP��]YOK³m�VH������PO
YRG\�5�D�SÎLGDMm�VH���PO� IRUPDOGHK\GX�Y�N\VHOLQÁ�VmURYk�56��2EVDK�]NXPDYN\�VH�SURPmFKg
NURX©HQmP��UR]WRN�MH�³HUYHQRKQÀG¬��=NXPDYND�VH�QD���PLQ�YOR©m�GR�YRGQm�Og]QÀ��Y]QLNg�WPDYÀ
³HUYHQRKQÀGk�]EDUYHQm�
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=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�QgVOHGXMmFm�VXVSHQ]H�����PJ�VH�VXVSHQGXMH�Y����PO�YRG\
SURVWk�R[LGX�XKOL´LWkKR�5�

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y���EXWDQROX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

$EVRUEDQFH�����������������PJ�VH�UR]SXVWm�Y�K\GUR[LGX�VRGQkP�����PRO�O�56�D�]ÎHGm�VH�MmP�QD
������PO��DEVRUEDQFH�WRKRWR�UR]WRNX�PÀÎHQg�SÎL�����QP�QHQm�YÀW§m�QH©������������PO�UR]WRNX�VH
]ÎHGm�K\GUR[LGHP�VRGQ­P�����PRO�O�56�QD�������PO��DEVRUEDQFH�WRKRWR�UR]WRNX�PÀÎHQg�Y�PD[LPX
SÎL�����QP�MH�QHMPkQÀ������

.\VHOLQD�IHQR[\RFWRYg��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJH�
OX�*�5��

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�YRG\�5�D
]ÎHGm�VH�WRXWR�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN�����PJ�N\VHOLQ\�IHQR[\RFWRYk�5�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�YRG\�5�D�]ÎHGm�VH�WRXWR�VPÀVm�QD�����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
YRG\�5��N\VHOLQ\�PUDYHQ´m�EH]YRGk�5�D�GLLVRSURS\OHWKHUX�5��������������SR�GUg]H����FP��9UVWYD�VH
XVX§m� Y� SURXGX� WHSOkKR� Y]GXFKX� D� SRVWÎmNg� VH� UR]WRNHP�PDQJDQLVWDQX� GUDVHOQkKR�5� ����� J�O�
Y�UR]WRNX�N\VHOLQ\�VmURYk�5�����9�9���1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�©gGQg�VNYUQD
RGSRYmGDMmFm�N\VHOLQÀ�IHQR[\RFWRYk�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX���������

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX
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Q\�RFWRYk�OHGRYk�5��YRG\�5�D���EXWDQROX�5����������������SR�GUg]H����FP��9UVWYD�VH�Y\VX§m�QD
Y]GXFKX��SRVWÎmNg�VH�QLQK\GULQHP�56�D�]DKÎmYg�VH����PLQ�SÎL�����(&�D©�����(&��¨gGQg�VNYUQD�QD
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URIRUPX�ILDORYk�]EDUYHQm�

6mUDQ\��������������PO�UR]WRNX�6�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�VmUDQ\���������
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�VH�]E\WNHP�]mVNDQ¬P�SÎL�]NRX§FH�=WUgWD�VX§H�
QmP�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

tt�3K\VRVWLJPLQL�VXOIDV���������

6WUDQD�����

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y����PO�VPÀVL�VWHMQ¬FK�GmOÖ�N\VHOLQ\�RFWRYk�EH]YRGk�5�D�FKORURIRUPX�5�D
WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 ��� �� � �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
9HQHQXP�

tt�3K\VRVWLJPLQL�VXOIDV
)\VRVWLJPLQLXPVXOIDW
6\QRQ\PXP��(VHULQL�VXOIDV

& + 1 2 6 0 ������� &$6���������� �� � � U

-H�WR�ELV^��D6��D5���������D����D�KH[DK\GUR���PHWK\ONDUEDPR\OR[\����D���WULPHWK\OS\UUROR�
>����E@LQGROLXP`VXOIDW�� 3R³mWgQR�QD�Y\VX§HQRX� OgWNX�� REVDKXMH��������D©���������VORX³HQLQ\
& + 1 2 6��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��K\JURVNRSLFN¬��-H�YHOPL�VQDGQR�UR]SXVWQ¬�YH�YRGÀ�
VQDGQR�UR]SXVWQ¬�Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX��1D�Y]GXFKX�D�VYÀWOH�VH�SRVWXSQÀ�EDU�
Ym�³HUYHQÀ��]EDUYHQm�VH�Y\YmMm�U\FKOHML��NG\©�MH�OgWND�Y\VWDYHQD�Wk©�YOKNRVWL��9RGQk�UR]WRN\�MVRX
QHVWgOk�

7DMH�SÎL�DVL�����(&��]D�UR]NODGX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�'�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP� I\VRVWLJPL�
QLXPVXOIDWX�&5/��0ÀÎm�VH�WDEOHW\�V�EURPLGHP�GUDVHOQ­P�5�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�3K\WRPHQDGLRQXP�

6WUDQD�����

%� +RGQRWm�VH�FKURPDWRJUDP\�]H�]NRX§N\�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm�VNYUQD
QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��RGSRYmGg�SRORKRX��EDUYRX�D�YHOLNRVWm�KODYQm�VNYUQÀ
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

&� $VL����PJ�VH�]DKÎmYg�Y�SRUFHOgQRYk�PLVFH�V�����PO�DPRQLDNX�]ÏHGÁQkKR�56���Y]QLNg�RUDQ©RYk
]EDUYHQm��5R]WRN�VH�SDN�RGSDÎm�GR�VXFKD�D�]E\WHN�VH�UR]SXVWm�Y� OLKX�����5��Y]QLNQH�PRGU¬
UR]WRN��NWHU¬�VH�SR�SÎLGgQm�����PO�N\VHOLQ\�RFWRYk�OHGRYk�5�EDUYm�ILDORYÀ�D�SR�]ÎHGÀQm�YRGRX�5
VH�REMHYm�LQWHQ]LYQm�³HUYHQg�IOXRUHVFHQFH��

'� 9\KRYXMH�]NRX§FH��D��QD�VmUDQ\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6��������J�VH�UR]SXVWm�EH]�]DKÎmYgQm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD
�����PO��5R]WRN�VH�SÎLSUDYm�WÀVQÀ�SÎHG�SRX©LWmP�

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH�UR]�
WRN�6�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD���PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�OLKHP�����5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�I\VRVWLJPLQLXPVXOIDWX�&5/�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP
QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�OLKHP�����5�QD�����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5����SURSDQROX�5�D�F\NORKH[DQX�5����������������SR�GUg]H����FP��9UVWYD�VH�XVX§m
Y�SURXGX�VWXGHQkKR�Y]GXFKX�D�Y\YmMm�VH�MH§WÀ�MHGQRX�VWHMQ¬P�VPÀUHP��9UVWYD�VH�QHFKg�XVX§LW�QD
Y]GXFKX�D�SRVWÎmNg�VH�³HUVWYÀ�SÎLSUDYHQ¬P� MRGRELVPXWLWDQHP�GUDVHOQ­P�56�D�SRWRP�SHUR[LGHP
YRGmNX� ]ÏHGÁQ­P� 56�� 9UVWYD� VH� SDN� SR]RUXMH� GR� �� PLQ�� ¨gGQg� VNYUQD� QD� FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX��D���NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E����������

(VHULGLQ��.���PO�UR]WRNX�6�VH�SÎLGg�QÀNROLN�NU\VWDONÖ�MRGL´QDQX�GUDVHOQkKR�5�������PO�N\VHOLQ\
FKORURYRGmNRYk�]ÏHGÁQk�56�D���PO�FKORURIRUPX�5�D�SURWÎHSH�VH��3R���PLQ�QHQm�FKORURIRUPRYg�YUVWYD
]EDUYHQD�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�UR]WRN�SÎLSUDYHQ¬�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�]D�SRX©LW m
��PO�YRG\�5�PmVWR�UR]WRNX�6�

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO� ����������1HMY¬§H� ������� VWDQRYm� VH� VH� ]E\WNHP� ]mVNDQ¬P�SÎL� ]NRX§FH�=WUgWD
VX§HQmP�

6WDQRYHQm�REVDKX

�������J�VH�UR]SXVWm�YH�VPÀVL����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5�D����PO�DFHWDQK\GULGX�5�D�WLWUXMH
VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������GR
SUYQmKR�LQIOH[QmKR�ERGX�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 6��� �� � �
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�3K\WRPHQDGLRQXP����������

6WUDQD�����

8FKRYgYgQm

9H�]FHOD�QDSOQÀQ¬FK�Y]GXFKRWÀVQ¬FK�VNOHQÀQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
9HQHQXP�

t�3K\WRPHQDGLRQXP�
)\WRPHQDGLRQ
6\QRQ\PXP��9LWDPLQ�.�

& + 2 0 ������� &$6���������� �� � U

-H�WR�VPÀV���PHWK\O���>��(����5���5������������WHWUDPHWK\O���KH[DGHFHQ\O@�����QDIWRFKLQRQX
�WUDQV�I\WRPHQDGLRQ�����PHWK\O���>��=����5���5������������WHWUDPHWK\O���KH[DGHFHQ\O@������QDIWR�
FKLQRQX� �FLV�I\WRPHQDGLRQ�� D� ��PHWK\O�����GLK\GUR�����HSR[\���>��(����5���5������������
WHWUDPHWK\O���KH[DGHFHQ\O@�����QDIWRFKLQRQX��WUDQV�HSR[\I\WRPHQDGLRQ��

2EVDKXMH�QHMY¬§H�������WUDQV�HSR[\I\WRPHQDGLRQX�D�QHMPkQÀ��������WUDQV�I\WRPHQDGLRQX�
&HONRY¬�REVDK�WÎm�VOR©HN�MH��������D©����������

9ODVWQRVWL

²LUg�MDVQÀ�©OXWg�YLVNo]Qm�ROHMRYLWg�NDSDOLQD��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��PmUQÀ�UR]SXVWQ¬
Y�OLKX������PmVLWHOQ¬�V�HWKHUHP�D�V�PDVWQ¬PL�ROHML��3ÖVREHQmP�VYÀWOD�VH�UR]NOgGg�

,QGH[�ORPX�MH�DVL�������

=NRX§N\�WRWR©QRVWL

=NRX§N\�VH�SURYgGÁMm�FR�QHMU\FKOHML�D�]D�FKUgQÁQm�SÏHG�SÏmP­P�VYÁWOHP�

$� �����PJ�VH�UR]SXVWm�Y�WULPHWK\OSHQWDQX�5�D�]ÎHGm�VH�MmP�QD�������PO��0ÀÎm�VH�DEVRUEDQFH�WRKRWR
UR]WRNX����������SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP�D�DE�
VRUS³Qm�PLQLPXP�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH����D©����

�����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�WULPHWK\OSHQWDQHP�5�QD������PO�D�PÀÎm�VH�DEVRUEDQFH�SÎL
����QP�D©�����QP��UR]WRN�Y\ND]XMH�³W\ÎL�DEVRUS³Qm�PD[LPD��SÎL�����QP������QP������QP
D�����QP�

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�0HQDGLRQ�D�GDO§m�SÎmEX]Qk�OgWN\��YL]�=NRX§N\
QD�³LVWRWX��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH�SRORKRX��EDUYRX�D�YHOL�
NRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�3K\WRPHQDGLRQXP�

6WUDQD�����

&� ���PJ�VH�UR]SXVWm�Y����PO�PHWKDQROX�5�D�SÎLGg�VH���PO�UR]WRNX�K\GUR[LGX�GUDVHOQkKR�5������J�O�
Y�PHWKDQROX�5��Y]QLNg�]HOHQk�]EDUYHQm��NWHUk�]DKÎmYgQmP�YH�YRGQm�Og]QL�SÎL����(&�SÎHFKg]m�QD
ILDORYÀ�³HUYHQk�D�SDN�VWgQmP�QD�³HUYHQRKQÀGk�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y� WULPHWK\OSHQWDQX�5�D�]ÎHGm�VH�MmP�QD����PO��UR]WRN�MH�³LU¬
��������

²mVOR�N\VHORVWL����������1HMY¬§H����VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
0HQDGLRQ�D�GDO§m�SÎmEX]Qk� OgWN\��3URYHGH� VH� WHQNRYUVWYg�FKURPDWRJUDILH� ��������� ]D�SRX©LWm
YUVWY\�VLOLNDJHOX�*) �5����

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�F\NORKH[DQX�5�D�]ÎHGm�VH�MmP�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�F\NORKH[DQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�I\WRPHQDGLRQX�&5/�VH�UR]SXVWm�Y�F\NORKH[DQX�5�D�]ÎHGm�VH�MmP
QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�F\NORKH[DQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��F�������PJ�PHQDGLRQX�5�VH�UR]SXVWm�Y�F\NORKH[DQX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
F\NORKH[DQX�5�D�WROXHQX�5�����������SR�GUg]H����FP��9UVWYD�VH���PLQ�VX§m�QD�Y]GXFKX�D�SR]RUXMH
VH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� 3DN� VH� SRVWÎmNg� UR]WRNHP� N\VHOLQ\� IRVIRPRO\EGHQRYk� 5
�����J�O��Y�HWKDQROX�5����PLQ�VH�]DKÎmYg�SÎL�����(&�D�SR]RUXMH�VH�Y�GHQQmP�VYÀWOH��1D�FKURPDWRJUD�
PX�]NRX§HQkKR�UR]WRNX��D��©gGQg�VNYUQD�RGSRYmGDMmFm�PHQDGLRQX�QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F�����������©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\�D�VNYUQ\
RGSRYmGDMmFm�PHQDGLRQX��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX
�E�����������1HSÎLKOm©m�VH�NH�VNYUQgP�SRG�KODYQm�VNYUQRX��NWHUk�RG�Qm�QHPXVm�E¬W�]FHOD�RGGÀOHQ\�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH�����������

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�I\WRPHQDGLRQX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD
�����PO�
3RURYQgYDFm�UR]WRN��E��������PJ�I\WRPHQDGLRQX�&5/�D�����PJ�WUDQV�HSR[\I\WRPHQDGLRQX�&5/�VH
UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�SUR
FKURPDWRJUDILL�5����)P��R�SRUR]LWÀ���QP�

� PRELOQm� Ig]H�� NWHUg� MH� VPÀVm� REMHPRY¬FK� GmOÖ� GLLVRSURS\OHWKHUX�5��RNWDQROX�5� D�KHSWDQX�5
���������������������3UÖWRNRYg�U\FKORVW�MH�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�

1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��E���D�SRNXG�MH�SRX©LW�]DSLVRYD³��QDVWDYm�VH�FLWOLYRVW
GHWHNWRUX�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QHE\OD�PHQ§m�QH©������FHOk�VWXSQLFH�]DSLVRYD³H��3ÎL�]D]QD�
PHQgQm�FKURPDWRJUDPÖ�]D�SÎHGHSVDQ¬FK�SRGPmQHN�MVRX�UHODWLYQm�UHWHQ³Qm�³DV\�Y]KOHGHP�N�WUDQV�
�I\WRPHQDGLRQX�QgVOHGXMmFm��WUDQV�HSR[\I\WRPHQDGLRQ�DVL�����D�FLV�I\WRPHQDGLRQ�DVL�����
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²gVWND�� 6EmUND�]gNRQÖ�³�� � �������

t�3K\WRPHQDGLRQXP����������

6WUDQD�����

3RVWXSQÀ�VH�§HVWNUgW�QDVWÎmNQH�SR���� ) O�SRURYQgYDFmKR�UR]WRNX��D��
=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UHODWLYQm�VPÀURGDWQg�RGFK\OND�SORFK\�SmNX�WUDQV�L]RPHUX�MH�PHQ§m

QH©�����D�UR]OL§HQm�PH]L�SmN\�WUDQV�I\WRPHQDGLRQX�D�FLV�I\WRPHQDGLRQX�MH�QHMPkQÀ������3DN�VH
QDVWÎmNQH� ��� ) O� ]NRX§HQkKR� UR]WRNX� D� ��� ) O� SRURYQgYDFmKR� UR]WRNX� �D�� D� Y\SR³mWg� VH� REVDK
WUDQV�I\WRPHQDGLRQX��FLV�I\WRPHQDGLRQX�D�WUDQV�HSR[\I\WRPHQDGLRQX�Y�SURFHQWHFK�]�QgVOHGXMmFmFK
Y¬UD]Ö�

Y�QLFK©�]QD³m�
P1����� � KPRWQRVW�UHIHUHQ³Qm�OgWN\�Y�SRURYQgYDFmP�UR]WRNX��D��Y�PLOLJUDPHFK�
P�������� KPRWQRVW�]NRX§HQk�OgWN\�YH�]NRX§HQkP�UR]WRNX�Y�PLOLJUDPHFK�
$1 �� � REVDK�WUDQV�I\WRPHQDGLRQX�YH�I\WRPHQDGLRQX�&5/�Y�SURFHQWHFK�WUDQV

$1 ���� � REVDK�FLV�I\WRPHQDGLRQX�YH�I\WRPHQDGLRQX�&5/�Y�SURFHQWHFK�FLV
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YDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�RORYD�����J�3E�PO��
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SURPmFKg�VH�D�SDN�VH�SRNUD³XMH�Y�SÎLGgYgQm�EHQ]R\OFKORULGX�5�SR�����PO��D©�VH�QHWYRÎm�GDO§m
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1D�YUVWYX� VH� QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
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QDPÀÎHQk�Y�PD[LPX�SÎL�����QP�MH�����D©�����

%� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ��������� ]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP� SLUR[LND�
PX�&5/��0ÀÎm�VH�UR]WRN\�OgWHN�����J�O��Y�FKORURIRUPX�5�Y����PP�YUVWYÀ�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �E�� VH� SRORKRX� D� YHOLNRVWm� VKRGXMH� V� KODYQm
VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

=NRX§N\�QD�³LVWRWX

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLND�
JHOX�V�IOXRUHVFHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD���PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D��������PJ�SLUR[LNDPX�&5/�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD
���PO�
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD����PO�



15
6

2+

&

22

2

25
�

�

&

1

6
2

2

&+�

2

& 2 5

2

6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�3LUR[LFDPXP

6WUDQD�����

3RURYQgYDFm�UR]WRN��F������PJ���S\ULG\ODPLQX�5�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD
���PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD����PO�
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N\VHOLQ\�RFWRYk�EH]YRGk�5�D�WROXHQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D
SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��©gGQg
VNYUQD� RGSRYmGDMmFm� ��S\ULG\ODPLQX� QHQm� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��F����������D�©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\�D�VNYUQ\�RGSRYmGDMmFm���
S\ULG\ODPLQX��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���.�SÎmSUDYÀ�SRURYQg�
YDFmKR�UR]WRNX�VH�SRX©LMm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�YH�YDNXX�SÎL�����(&�D©�����(&��
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������ J� VH� UR]SXVWm� Y� ���PO� VPÀVL� VWHMQ¬FK� REMHPRY¬FK� GmOÖ� N\VHOLQ\� RFWRYk� EH]YRGk�5� D
DFHWDQK\GULGX�5�D�WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX
HNYLYDOHQFH�����������3URYHGH�VH�VOHSg�]NRX§ND�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 6��� �� � �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

1H³LVWRW\

$� 5 � �&+ ��5 � �+����K\GUR[\���PHWKR[\NDUERQ\O��+�����EHQ]RWKLD]LQ�����GLR[LG�� �
�

%� 5 � �& + ��5 � �+����HWKR[\NDUERQ\O���K\GUR[\��+�����EHQ]RWKLD]LQ�����GLR[LG�� �
� �

&� 5 � �&+ ��5 � �&+ ����K\GUR[\���PHWKR[\NDUERQ\O���PHWK\O��+�����EHQ]RWKLD]LQ�����GLR[LG�� �
� �

'� 5 �  � & + �� 5 �  � &+ �� ��HWKR[\NDUERQ\O���K\GUR[\���PHWK\O��+�����EHQ]RWKLD]LQ������ �
� � �

GLR[LG�

(� �5� �&+ ������GLR[LG�PHWK\OHVWHUX�N\VHOLQ\������R[R�����EHQ]RWKLD]ROLQ���\O�RFWRYk��

)� �5� �& + ������GLR[LG�HWK\OHVWHUX�N\VHOLQ\������R[R�����EHQ]RWKLD]ROLQ���\O�RFWRYk�� �
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*����S\ULG\ODPLQ�

t�3LYDPSLFLOOLQXP

3LYDPSLFLOLQ

& + 1 2 6 0 ������� &$6������������� �� � � U

����-H�WR�>�����GLPHWK\OSURSDQR\O�R[\@PHWK\OHVWHU�N\VHOLQ\���5�������DPLQR���IHQ\ODFHWDPLGR�SHQL�
FLODQRYk��3R³mWgQR�QD�EH]YRGRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 6��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬
Y�PHWKDQROX��GREÎH�UR]SXVWQ¬�Y�HWKDQROX��5R]SRX§Wm�VH�YH�]ÎHGÀQ¬FK�N\VHOLQgFK��

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%�D�&��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�SLYDPSLFLOL�
QX�&5/�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�VLODQL]RYDQkKR�+�5�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH���PO�PHWKDQROX�5�
3RURYQgYDFm�UR]WRN��D������PJ�SLYDPSLFLOLQX�&5/�VH�UR]SXVWm�YH���PO�PHWKDQROX�5�
3RURYQgYDFm� UR]WRN� �E������PJ�SLYDPSLFLOLQX�&5/�����PJ�EDNDPSLFLOLQLXPFKORULGX�&5/� D
���PJ�WDODPSLFLOLQLXPFKORULGX�&5/�VH�UR]SXVWm�YH���PO�PHWKDQROX�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
UR]WRNX�RFWDQX�VRGQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR�N\VHOLQRX�RFWRYRX�OHGRYRX�5�QD
�����YRG\�5�D�OLKX�����5����������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�SURXGHP�WHSOkKR
Y]GXFKX��SRVWÎmNg�VH�QLQK\GULQHP�56��D�]DKÎmYg�VH����PLQ�QD����( &��+ODYQm�VNYUQD�QD�FKURPD�
WRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPD�
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WRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYD
FmKR�UR]WRNX��E��MVRX�WÎL�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�

&� $VL���PJ�VH�SÎHYHGRX�GR�]NXPDYN\�DVL�����PP�GORXKk�D����PP�Y�SUÖPÀUX��=YOK³m�VH������PO
YRG\�5�D�SÎLGDMm�VH���PO�IRUPDOGHK\GX�Y�N\VHOLQÁ�VmURYk�56��2EVDK�]NXPDYN\�VH�SURPmFKg�NURX�
©LY¬P�SRK\EHP��UR]WRN�MH�WkPÀÎ�EH]EDUY¬��=NXPDYND�VH�QD���PLQ�YOR©m�GR�YRGQm�Og]QÀ��Y]QLNg
WPDYÀ�©OXWk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

9]KOHG� UR]WRNX�� ��� PJ� VH� UR]SXVWm� YH� ��� PO� N\VHOLQ\� FKORURYRGmNRYk� ���� PRO�O� 56�� 5R]WRN
QHRSDOL]XMH�VLOQÀML�QH©�SRURYQgYDFm�VXVSHQ]H�,,���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm
EDUHYQ¬�UR]WRN�+ ���������0HWRGD�,���

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬� UR]SX§WÀQmP� ������ J� Y� ����PO� OLKX� ����5� D� ]ÎHGÀQmP� N\VHOLQRX� FKORURYRGmNRYRX
����PRO�O�56�QD������PO�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm�����������5R]WRN\�VH�SÏLSUDYm�WÁVQÁ�SÏHG
SRX©LWmP�

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y������PO�DFHWRQLWULOX�5�D�]ÎHGm�VH�UR]WRNHP�N\VHOLQ\�IRVIRUH´�
Qk�5����J�O��QD����PO�
3RURYQgYDFm�UR]WRN������PO�]NRX§HQkKR�UR]WRNX�VH�VPmFKg�V�����PO�DFHWRQLWULOX�5�D�����PO�UR]WRNX
N\VHOLQ\�IRVIRUH´Qk�5����J�O��

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\�������P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�VLOLNDJHOHP�RNW\OVLODQL]RYDQ­P�SUR
FKURPDWRJUDILL�V�Y\V\FHQ­PL�]E\WNRY­PL�VLODQRO\�5�

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�
��PRELOQm�Ig]H�$���VPÀV�REMHPRY¬FK�GmOÖ�UR]WRNX�IRVIRUH´QDQX�DPRQQkKR�5�������J�O���MHKR©�S+
E\OR�XSUDYHQR�UR]WRNHP�N\VHOLQ\�IRVIRUH´Qk�5������J�O��QD������D�DFHWRQLWULOX�5�����������
��PRELOQm�Ig]H�%���VPÀV�REMHPRY¬FK�GmOÖ�UR]WRNX�IRVIRUH´QDQX�DPRQQkKR�5�������J�O���MHKR©�S+
E\OR�XSUDYHQR�UR]WRNHP�N\VHOLQ\�IRVIRUH´Qk�5������J�O��QD������D�DFHWRQLWULOX�5������������V�QgVOH�
GXMmFmP�HOX³QmP�SURJUDPHP�

²DV 0RELOQm�Ig]H�$ 0RELOQm�Ig]H�% 3R]QgPN\
�PLQ� ���9�9� ���9�9�

������ ��� � L]RNUDWLFN\
������� � ��� L]RNUDWLFN\
������� ��� � ]QRYXXVWDYHQm

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH����)O�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H

NDSDFLWQm�SRPÀU�GLPHUX�SLYDPSLFLOLQX��V�UHWHQ³QmP�³DVHP�DVL���PLQ��D�SLYDPSLFLOLQX��KODYQm�SmN�
MH�QHMPkQÀ�GYDQgFW��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KOD�
YQmKR�SmNX��QHQm�YÀW§m�QH©����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��������1HSÎLKOm©m�VH�N�SmNÖP�UR]SRX§WÀGOD�D�N�©gGQkPX�SmNX��MHKR©�SORFKD�MH�PHQ§m�QH©
����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��
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'LPHWK\ODQLOLQ��1HMY¬§H����)J�J��VWDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm�QDIWDOH�
QX�5�MDNR�YQLWÎQmKR�VWDQGDUGX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX�������PJ�QDIWDOHQX�5�VH�UR]SXVWm�Y�F\NORKH[DQX�5�D�]ÎHGm�VH�MmP�QD
�����PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�F\NORKH[DQHP�5�QD�������PO�
=NRX§HQ­�UR]WRN��.������J�]NRX§HQk�OgWN\�YH�]NXPDYFH�VH�]DEURX§HQRX�]gWNRX�VH�SÎLGg����PO
N\VHOLQ\�VmURYk�����PRO�O�56��=NXPDYND�VH�]DKÎmYg����PLQ�QD�YRGQm�Og]QL��RFKODGm�VH�D�SÎLGg�VH
���PO�K\GUR[LGX�VRGQkKR���PRO�O�56�D�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX��=NXPDYND�VH�X]DYÎH�D
LQWHQ]LYQÀ�VH���PLQ�WÎHSH��-H�OL�WÎHED��RGVWÎH»XMH�VH�D�SRX©LMH�VH�YUFKQm�YUVWYD�
3RURYQgYDFm�UR]WRN��.������PJ�GLPHWK\ODQLOLQX�5�VH�SÎLGDMm���PO�N\VHOLQ\�FKORURYRGmNRYk�5�D����PO
YRG\�5��WÎHSH�VH�GR�UR]SX§WÀQm�D�]ÎHGm�VH�YRGRX�5�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5
QD�������PO��.�����PO�SRVOHGQmKR�UR]WRNX�VH�Y�]DEURX§HQk�]NXPDYFH�SÎLGg���PO�K\GUR[LGX�VRGQkKR
��PRO�O�56�D�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX��=NXPDYND�VH�X]DYÎH�D�LQWHQ]LYQÀ�VH���PLQ�WÎHSH�
-H�OL�WÎHED��RGVWÎH»XMH�VH�D�SRX©LMH�VH�YUFKQm�YUVWYD�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYDQRX�SUR
SO\QRYRX�FKURPDWRJUDILL�5��LPSUHJQRYDQRX�����SRO\PHWK\OIHQ\OVLOR[DQX�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�V�SUÖWRNRYRX�U\FKORVWm����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�MH�����(&�D�WHSORWD�QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX�����(&��1DVWÎLNXMH�VH
RGGÀOHQÀ����O�]NRX§HQkKR�UR]WRNX�D����O�SRURYQgYDFmKR�UR]WRNX�

7ULHWKDQRODPLQ��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�5�
=NRX§HQ­�UR]WRN��������J�VH�UR]SXVWm�Y�����PO�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�DFHWRQLWULOX�5�����
���
3RURYQgYDFm�UR]WRN������PJ�WULHWKDQRODPLQX�5�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D
DFHWRQLWULOX�5���������D�]ÎHGm�VH�WRXWR�VPÀVm�QD�����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR�����O�ND©GkKR�UR]WRNX��9\YmMm� VH�VPÀVm�REMHPRY¬FK�GmOÖ
PHWKDQROX�5����EXWDQROX�5��WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+������N\VHOLQ\�RFWRYk�OHGRYk�5
D�EXW\ODFHWDWX�5�������������������������SR�GUg]H����FP��9UVWYD�VH����PLQ�VX§m�SÎL�����(&�D�QHFKg
VH�]FKODGQRXW��'R�FKURPDWRJUDILFNk�NRPRU\�VH�YOR©m�RGSDÎRYDFm�PLVND�REVDKXMmFm�VPÀV�REMHPR�
Y¬FK�GmOÖ�N\VHOLQ\�FKORURYRGmNRYk�56��YRG\�5�D�UR]WRNX�PDQJDQLVWDQX�GUDVHOQkKR�5�����J�O������
��������.RPRUD�VH�X]DYÎH�D�QHFKg�Y�NOLGX����PLQ��SRWk�VH�GR�Qm�YOR©m�Y\VX§HQg�YUVWYD�D�NRPRUD�VH
RSÀW�X]DYÎH��1D�YUVWYX�VH�QHFKDMm�SÖVRELW�SgU\�FKORUX�SR�GREX����PLQ�D©����PLQ��'HVND�VH�Y\MPH�
QHFKg�VH���PLQ�D©���PLQ�VWgW�QD�Y]GXFKX�D�SRVWÎmNg�VH� ]NRXPDGOHP�WHWUDPHWK\OGLDPLQRGLIHQ\O�
PHWKDQRY­P�5��¨gGQg�VNYUQD�RGSRYmGDMmFm�WULHWKDQRODPLQX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX����������

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V�����J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

6WDQRYHQm�VH�SURYHGH�NDSDOLQRYRX�FKURPDWRJUDILm�����������5R]WRN\�VH�SRX©LMm�GR�GYRX�KRGLQ�RG
SÏmSUDY\�

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�������PO�WRKRWR�UR]WRNX
VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�SLYDPSLFLOLQX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH� Mm�QD
�����PO�������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
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3RURYQgYDFm�UR]WRN��E��������PJ�SURS\O���K\GUR[\EHQ]RDQX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm
VH�Mm�QD������PO�������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO������PO�SRVOHGQmKR�UR]WRNX
VH�VPmFKg�V�����PO�SRURYQgYDFmKR�UR]WRNX��D��

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�NRORQ\�GkON\�������P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGHF\OVLODQL�
]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ��NWHURX�MH�VPÀV�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5
D� UR]WRNX�N\VHOLQ\� IRVIRUH´Qk�5� ������J�O��� MHMm©� S+�E\OR�XSUDYHQR� WULHWK\ODPLQHP�5� QD�����
����������

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��E���&LWOLYRVW�V\VWkPX�VH�QDVWDYm�WDN��DE\�Y¬§ND�GYRX

KODYQmFK�SmNÖ�QD�]mVNDQkP�FKURPDWRJUDPX�E\OD�QHMPkQÀ������FHOk�VWXSQLFH�]DSLVRYD³H��=NRX§NX
O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SUYQmP�SmNHP��SLYDPSLFLOLQ��D�GUXK¬P�SmNHP��SURS\O���K\GUR�
[\EHQ]RDQ��MH�QHMPkQÀ�����D�IDNWRU�V\PHWULH�SmNX�SLYDPSLFLOLQX�MH�QHMY¬§H������1DVWÎmNQH�VH�§HVW�
NUgW����)O�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MH�OL�UHODWLYQm�VPÀURGDWQg�RGFK\OND�SOR�
FK\�KODYQmKR�SmNX�QHMY¬§H��������=NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]WRN��D��VH�QDVWÎLNXMm�VWÎmGDYÀ�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�
6HSDUDQGXP�

1H³LVWRW\

$�N\VHOLQD��^>��5����DPLQR���IHQ\ODFHW\O@DPLQR`���^��6����^>>�����GLPHWK\OSURSDQR\O�R[\@PHWK
���R[\@NDUERQ\O`�����GLPHWK\OWKLD]ROLGLQ���\O`RFWRYg��SHQLFLORYk�N\VHOLQ\�SLYDPSLFLOLQX��

%�>�����GLPHWK\OSURSDQR\O�R[\@PHWK\O���6��>����GLPHWK\O������IHQ\O�����GLR[RSLSHUD]LQ���\O�WKLD
��]ROLGLQ���NDUER[\ODW@��GLNHWRSLSHUD]LQ�SLYDPSLFLOLQX��
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²gVWND�� 6EmUND�]gNRQÖ�³����������

3ODQWDJLQLV�IROLXP���������

6WUDQD�����

&� NR�ROLJRPHU\�SLYDPSLFLOLQX�D�SHQLFLORY¬FK�N\VHOLQ�SLYDPSLFLOLQX�

3ODQWDJLQLV�IROLXP
1

-LWURFHORY¬�OLVW
6\QRQ\PXP��)ROLXP�SODQWDJLQLV

-H�WR�XVX§HQ¬�OLVW�GUXKX�3ODQWDJR�ODQFHRODWD�/�

9ODVWQRVWL

'URJD�VODEkKR�FKDUDNWHULVWLFNkKR�SDFKX��PmUQÀ�KRÎNk��SRQÀNXG�VYmUDYk�FKXWL�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$��%�D�&�

=NRX§N\�WRWR©QRVWL

$� /LVW�NRSLQDW¬��QÀNG\�D©�³gUNRYLWÀ�NRSLQDW¬��D©����FP�GORXK¬�D���FP�§LURN¬��RO\VDO¬�QHER�FKOXSD�
W¬��]r©HQ¬�GROH�Y�NUgWN¬�©OgENRYLW¬� ÎDSmN��²HSHO�FHORNUDMQg��]ÎmGND�RGGgOHQÀ�PÀOFH�]XEDWg�
]HOHQg��§HGR]HOHQg�QHER�KQÀGR]HOHQg��QD�Eg]L�QÀNG\�ILDORYÀ�QDEÀKOg��¨LOQDWLQD�URYQREÀ©Qg��VH
WÎHPL�D©�VHGPL�QDVSRG�RVWÎH�Y\QLNO¬PL�©LONDPL�

%� 3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\GUgWX�56��3RNR©ND�]�EXQÀN�VH�VWÀQDPL�WHQN¬PL��YOQLWÀ
]SURK¬EDQ¬PL��NU\Wg�KODGNRX�NXWLNXORX��1D�RERX�VWUDQgFK�OLVWX�SÎHYOgGDMm�SUÖGXFK\�GLDF\WLFNk
���������NURPÀ�QLFK�VH�Y\VN\WXMm�L�SUÖGXFK\�DQRPRF\WLFNk����������.U\Fm�FKOXS\�PQRKREXQÀ³Qk�
MHGQRÎDGk��ED]gOQm�EXÈND�WkPÀÎ�NXORYLWg��QDVHGg�QD�]YÀW§HQRX�EXÈNX�SRNR©N\��GDO§m�GYÀ�EXÈN\
MVRX�GORXKk��³mSNRYLWk��Y¬UD]QÀ�]WOXVWOk�V�OXPLQHP�YOgNQLW¬P��ÍLG³HML�VH�Y\VN\WXMm�PQRKREXQÀ³�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������3ODVPD�KXPDQXP�DG�VHSDUDWLRQHP

6WUDQD�����

Qk�� MHGQRÎDGk�� YHOPL� GORXKk�� ]SURK¬EDQk� FKOXS\� V� EXÈNDPL� ³DVWR� NRODERYDQ¬PL�� ¨Og]QDWk
FKOXS\� V� MHGQREXQÀ³QRX� NX©HORYLWRX� QRKRX� D� YmFHÎDGRX� KODYL³NRX� ]� GUREQ¬FK� EXQÀN�
XNRQ³HQRX�MHGQRX�§SL³DWRX�EXÈNRX�NRQFRYRX��/LVW�PRQRIDFLgOQm��3DOLVgGRY¬�SDUHQFK\P�QD
VYUFKQm� VWUDQÀ� QHMY¬§H� WÎmÎDG¬�� QD� VSRGQm� VWUDQÀ� QHMY¬§H� GYRXÎDG¬�� KRXERY¬� SDUHQFK\P
PRKXWQ¬��3ÎHFKRG�PH]L�MHGQRWOLY¬PL�YUVWYDPL�SDUHQFK\PX�QH]ÎHWHOQ¬�

&� 3Ug§NRYDQg�GURJD��3Ug§HN�MH�QDKQÀGOH�]HOHQ¬��'URJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��rORPN\
SRNR©N\�V�GLDF\WLFN¬PL�D�DQRPRF\WLFN¬PL�SUÖGXFK\����������NU\Fm�FKOXS\�QHER�MHMLFK�rORPN\
V� ED]gOQm� EXÈNRX� WkPÀÎ� NXORYLWRX�� QgVOHGXMmFmPL� GYÀPD� EXÈNDPL� GORXK¬PL�� ³mSNRYLW¬PL�
Y¬UD]QÀ�]WOXVWO¬PL� V�YOgNQLW¬P� OXPLQHP��PQRKREXQÀ³Qk��YHOPL�GORXKk�]SURK¬EDQk�FKOXS\
V�EXÈNDPL�³DVWR�NRODERYDQ¬PL��©Og]QDWk�FKOXS\�V�MHGQREXQÀ³QRX�NX©HORYLWRX�QRKRX�D�YmFHÎDGRX
KODYL³NRX�]�GUREQ¬FK�EXQÀN�XNRQ³HQRX�MHGQRX�§SL³DWRX�NRQFRYRX�EXÈNRX�

'� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN������J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V���PO�PHWKDQROX�5�D�]DKÎmYg�VH���PLQ
YH�YRGQm�Og]QL�SRG�]SÀWQ¬P�FKODGL³HP�SÎL����(&��3R�RFKOD]HQm�VH�]ILOWUXMH�
3RURYQgYDFm�UR]WRN����PJ�©OXWL�QDIWRORYk�65�VH�UR]SXVWm�Y�����PO�PHWKDQROX�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP�����)O�]NRX§HQkKR�UR]WRNX�D����)O
SRURYQgYDFmKR�UR]WRNX��9\YmMm� VH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5��N\VHOLQ\�RFWRYk� OHGRYk�5
D�HWK\ODFHWDWX�5����������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX��3DN�VH�SRVWÎmNg
GLPHWK\ODPLQREHQ]DOGHK\GHP�56��D�VX§m�VH����PLQ�SÎL�����(&�D©�����(&�

1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MH�LQWHQ]LYQm�KQÀGR§HGg�VNYUQD��DXNXELQ���NWHUg�VH
EDUYm�PRGUR§HGÀ�Y�SROR]H�SÎLEOL©QÀ�RGSRYmGDMmFm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]�
WRNX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�PRKRX�E¬W�GDO§m��PkQÀ�LQWHQ]LYQm�VNYUQ\�RGSRYm�
GDMmFm�]EDUYHQmP�DXNXELQX��QD�³HOH�FKURPDWRJUDPX�MH�LQWHQ]LYQÀ�]EDUYHQg�VNYUQD��FKORURI\O��

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H��������QHMY¬§H��������MLQDN�]EDUYHQk�GURJ\��QHMY¬§H�������MLQ¬FK
³gVWm�PDWH³Qk�URVWOLQ\��QHMY¬§H�������DQRUJDQLFN¬FK�SÎmPÀVm�

=gPÀQ\�
$� 1HMVRX�SÎmWRPQ\�OLVW\�QHY¬UD]QÀ�]HOHQk��SRGORXKOH�NRSLQDWk��FHORNUDMQk��O\Vk��QD�RNUDML�EUYLWk�

D©����FP�GORXKk�D�D©���FP�§LURNk��QD�VSRGQm�VWUDQÀ�V�Y\QLNORX�KODYQm�©LONRX�D�VRXEÀ©Q¬PL
©LONDPL�SUYQmKR�ÎgGX�

%� 3R]RUXMH� VH� SRG� PLNURVNRSHP� Y� FKORUDOK\GUgWX� 56�� 1HMVRX� SDWUQ\� EXÈN\� SRNR©N\
PQRKRKUDQQk�D©�VODEÀ�]YOQÀQk��V�QHSUDYLGHOQÀ�X]OLQRYLWÀ�]WOXVWO¬PL�VWÀQDPL��NU\Wk�MHPQÀ�]UQLWRX
NXWLNXORX��SUÖGXFK\�QD�RERX�VWUDQgFK�OLVWX�WkPÀÎ�RNURXKOk��EH]�W\SLFN¬FK�YHGOHM§mFK�EXQÀN��Y
RNROm� ©LOQDWLQ\� UR]WURX§HQk� KODYL³NRYLWk� FKOXS\� V� MHGQREXQÀ³QRX� QRKRX� D� YÀW§LQRX
GYRXEXQÀ³QRX�KODYL³NRX��NU\Fm�FKOXS\�GORXKk��PQRKREXQÀ³Qk�

/LVW�ELIDFLgOQm��3DOLVgGRY¬�SDUHQFK\P�GYRXÎDG¬�D©�WÎmÎDG¬��]�EXQÀN�NUgWN¬FK��VH�VWÀQDPL�PmU�
QÀ�YOQLWÀ�]SURK¬EDQ¬PL��KRXERY¬�SDUHQFK\P�YmFHÎDG¬��.U\VWDO\�§ÔDYHODQX�YgSHQDWkKR�D�VNOH�
UHQFK\PDWLFNg�YOgNQD�FK\EÀMm��'LJLWDOLV�ODQDWD�(+5+���

=WUgWD�VX§HQmP�����������1HMY¬§H��������

&HONRY¬�SRSHO�����������1HMY¬§H������

3RSHO�QHUR]SXVWQ¬�Y�N\VHOLQÀ�FKORURYRGmNRYk����������1HMY¬§H�������

²mVOR�EREWQDYRVWL����������1HMPkQÀ������VWDQRYm�VH�V�����J�SUg§NRYDQk�GURJ\�������



²gVWND�� 6EmUND�]gNRQÖ�³����������

3ODVPD�KXPDQXP�DG�VHSDUDWLRQHP���������

6WUDQD�����

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�D�YOKNRVWm�

3ODVPD�KXPDQXP�DG�VHSDUDWLRQHP
/LGVNg�SOD]PD�SUR�IUDNFLRQDFL

-H�WR�WHNXWg�³gVW�OLGVNk�NUYH�]E¬YDMmFm�SR�RGGÀOHQm�EXQÀ³Q¬FK�HOHPHQWÖ�]�NUYH�RGHEUDQk�GR
DQWLNRDJXOD³QmKR�UR]WRNX�QHER�RGGÀOHQg�SUÖEÀ©QRX�ILOWUDFm�QHER�RGVWÎH»RYgQmP�EÀKHP�SOD]PD�
IHUk]\��-H�XU³HQD�N�Y¬UREÀ�NUHYQmFK�GHULYgWÖ�

9¬URED

.�RGEÀUX�NUYH�QHER�NUHYQm�SOD]P\�VH�PRKRX�SRX©mW�SRX]H�SH³OLYÀ�Y\EUDQm�]GUDYm�GgUFL��X�QLFK©
MH�FR�PR©Qg�QHMYmFH�]ML§WÀQR�OkNDÎVNRX�SURKOmGNRX��ODERUDWRUQmPL�UR]ERU\�NUYH�D�]�DQDPQk]\��©H
MVRX�SURVWL�]MLVWLWHOQ¬FK�SÖYRGFÖ�WÀFK�QgND]��NWHUk�VH�PRKRX�SÎHQkVW�WUDQVIX]m�NUYH�QHER�MHMmFK�VOR�
©HN��-DNR�GgUFL�NUYH�QHMVRX�SÎLMDWHOQk�RVRE\��NWHUk�E\O\�Ok³HQ\�OgWNDPL�SRFKg]HMmFmPL�]�OLGVNk�K\SR�
I¬]\�� MDNR� MVRX� QDSÎ�� UÖVWRY¬� KRUPRQ�� JRQDGRWURSLQ�� KRUPRQ� VWLPXOXMmFm� §WmWQRX� ©Og]X
�WK\UHRWURSLQ��

2�Y\§HWÎHQmFK�D�]NRX§NgFK��MH©�VH�PDMm�SURYkVW��D�R�SRVWXSHFK�SÎL�RGEÀUX�NUYH�QHER�SOD]PDIHUk]H
UR]KRGXMH�SÎmVOX§Qg�DXWRULWD�Wk�]HPÀ��YH�NWHUk�VH�RGEÀU�XVNXWH³ÈXMH��'RSRUX³HQm�Y�WkWR�REODVWL�GDOD
NRPLVH�H[SHUWÖ�5DG\�(YURS\�SUR�NUHYQm�WUDQVIX]L�D�LPXQRKHPDWRORJLL��QDSÎ��*XLGH�IRU�WKH�3UHSD�
UDWLRQ��8VH�DQG�4XDOLW\�$VVXUDQFH�RI�%ORRG�&RPSRQHQWV��&RXQFLO�RI�(XURSH��6WUDVERXUJ������D
6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH��QDSÎ��5HTXLUHPHQWV�IRU�WKH�&ROOHFWLRQ��3URFHVVLQJ�DQG�4XDOLW\
&RQWURO� RI� %ORRG�� %ORRG� &RPSRQHQWV� DQG� 3ODVPD� 'HULYDWLYHV�� 5HTXLUHPHQWV� IRU� %LRORJLFDO
6XEVWDQFHV�1R������:+2��7HFKQLFDO�5HSRUW�6HULHV�1R�������������

3ÎL� ND©GkP� RGEÀUX� VH� ]HMPkQD� SURYHGRX� ]NRX§N\� QD� SRYUFKRY¬� DQWLJHQ� KHSDWLWLG\� %�� QD
SURWLOgWN\�SURWL�YLUX�KHSDWLWLG\�&�D�QD�SURWLOgWN\�SURWL�+,9�PHWRGDPL�V�YKRGQRX�FLWOLYRVWm�D�VSHFLIL�
FLWRX�D�Y�ND©GkP�SÎmSDGÀ�VH�]MLVWm�QHJDWLYQm�Y¬VOHGHN��3OD]PD�GgUFH�REVDKXMH�Y�GREÀ�RGEÀUX�QHMPk�
QÀ����J�FHONRY¬FK�EmONRYLQ�Y�OLWUX��6WDQRYHQm�KODGLQ\�VkURY¬FK�EmONRYLQ�GgUFH�VH�SURYgGm�YH�YKRG�
Q¬FK�LQWHUYDOHFK�

3OD]PD�VH�SÎLSUDYXMH�PHWRGRX��NWHUg�FR�PR©Qg�QHMGRNRQDOHML�RGVWUDÈXMH�NUHYQm�EXÈN\�D�MHMLFK
³gVWL��$Ô�VH�SÎLSUDYXMH�]�OLGVNk�NUYH�QHER�SOD]PDIHUk]RX��RGGÀOXMH�VH�SOD]PD�RG�EXQÀN�PHWRGRX�
NWHUg�XPR©Qm�Y\ORX³LW�NRQWDPLQDFL�PLNURRUJDQLVP\��1HSÎLGgYg�VH�©gGQg�SURWLPLNUREQm�NRQ]HUYD³Qm
OgWND�� 2EDO\� Y\KRYXMm� SR©DGDYNÖP� QD� VNOHQÀQk� REDO\� �������� QHER� QD� NUHYQm� YDN\� ]� SODVWÖ
���������������2EDO\�MVRX�X]DYÎHQ\�WDN��DE\�VH�SÎHGH§OR�NRQWDPLQDFL�

6SRMRYgQm�SOD]P\�GYRX�QHER�YmFH�GgUFÖ�MH�SRYROHQR�SRX]H�WHKG\��NG\©�VH�SURYHGH�]D�DVHSWLF�
N¬FK�SRGPmQHN�D�VPÀV�VH�LKQHG�D�U\FKOH�]PUD]m�QD�WHSORWX�����(&�QHER�QL©§m��2EDO\��NWHUk�E\O\
GÎmYH�SRX©LW\�SUR�MLQk�r³HO\��VH�QHVPm�SRX©mW�SUR�VPm§HQRX�SOD]PX��3OD]PD�]mVNDQg�]�SOQk�NUYH
D�XU³HQg�SUR�Y¬UREX�NRDJXOD³QmFK� IDNWRUÖ�QHER� MLQ¬FK� ODELOQmFK�VOR©HN�VH�RGGÀOm�RG�EXQÀN�FR
QHMGÎmYH��QHMSR]GÀML�Y§DN�GR����K�RG�RGEÀUX��3OD]PD�SUR�Y¬UREX�NRDJXOD³QmFK�IDNWRUÖ�D�MLQ¬FK�OD�
ELOQmFK�VOR©HN�VH�]SUDFXMH�NUgWFH�SR�RGGÀOHQm�QHER�RGEÀUX�QHER�VH�§RNRYÀ�]PUD]m�QD�WHSORWX�����(&
QHER�QL©§m��3OD]PD�XU³HQg�SUR�Y¬UREX�WÀFK�VOR©HN��NWHUk�QHMVRX�ODELOQm��VH�RGGÀOm�GR�SÀWL�GQÖ�RG
XNRQ³HQm�SRX©LWHOQRVWL�SOQk�NUYH�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�3OXPEL�DFHWDV

6WUDQD�����

1HQm�XU´HQR��DE\�VH�VWDQRYHQm�FHONRYk�EmONRYLQ\�D� IDNWRUX�9,,,�SURYgGÁOR�X�ND©Gk� MHGQRWN\
SOD]P\��7R� MH�VSm§H�GgQR�]gVDGDPL�VSUgYQk�Y­UREQm�SUD[H��VWDQRYHQm�r´LQQRVWL� IDNWRUX�9,,,� MH
G×OH©LWk�SUR�SOD]PX�XU´HQRX�SUR�SÏmSUDYX�NRQFHQWUgW×�ODELOQmFK�VOR©HN�

2EVDK�FHONRY­FK�EmONRYLQ�Y�MHGQRWFH�SOD]P\�]gYLVm�QD�REVDKX�VkURY­FK�EmONRYLQ�GgUFH�D�QD
VWXSQL� QDÏHGÁQm� EÁKHP� RGEÁUX�� .G\©� MH� SOD]PD� ]mVNgQD� RG� YKRGQkKR� GgUFH� D� RGHEUgQD� GR
]DP­§OHQkKR�PQR©VWYm�DQWLNRDJXOD´QmKR�UR]WRNX��]mVNg�VH�REVDK�FHONRY­FK�EmONRYLQ��NWHU­�Y\KRYXMH
KUDQLFL����J�O��.G\©�MH�GR�DQWLNRDJXOD´QmKR�UR]WRNX�RGHEUgQ�REMHP�NUYH�QHER�SOD]P\�PHQ§m�QH©
S×YRGQÁ�]DP­§OHQ­��QHPXVm�Y­VOHGQg�SOD]PD�E­W�QH]E\WQÁ�QHYKRGQg�SUR�VPmFKgQm�N�IUDNFLRQDFL�
&mOHP�VSUgYQk�Y­UREQm�SUD[H�MH�GRVD©HQm�SÏHGHSVDQkKR�OLPLWX�SUR�Y§HFKQ\�QRUPgOQm�RGEÁU\�

2EVDK� IDNWRUX�9,,,� Y� SOD]PÁ� ]gYLVm� QD� SRVWXSX� SÏL� RGEÁUX� D� QD� GDO§mP� ]DFKg]HQm� V� NUYm� D
SOD]PRX��3ÏL�VSUgYQk�SUD[L�VH�REY\NOH�GRVDKXMH�NRQFHQWUDFH�����P�M��Y�PLOLOLWUX��DOH�L�SOD]PD�V�QL©�
§mP�REVDKHP�VH�P×©H�SRX©mW�N�Y­UREÁ�NRQFHQWUgW×�NRDJXOD´QmFK�IDNWRU×��&mOHP�VSUgYQk�Y­UREQm
SUD[H�MH�]DFKRYDW�WDNRYg�PQR©VWYm�ODELOQmFK�VOR©HN��NROLN�MH�PR©QR�

&HONRY¬�REVDK�EmONRYLQ��1HMPkQÀ����J�O��6WDQRYm�VH�YH�VPÀVL�QHMPkQÀ�GHVHWL�RGEÀUÖ��NWHUg�VH�]ÎHGm
UR]WRNHP�FKORULGX�VRGQkKR�5����J�O��WDN��DE\�Y¬VOHGQ¬�UR]WRN�REVDKRYDO�YH���PO�DVL����PJ�EmONRYLQ�
.H� ����PO� WRKRWR� UR]WRNX� Y� FHQWULIXJD³Qm� ]NXPDYFH� V� NXODW¬P� GQHP� VH� SÎLGDMm� ��PO� UR]WRNX
PRO\EGHQDQX�VRGQkKR�5�����J�O��D���PO�VPÀVL��NWHUg�REVDKXMH���REMHPRY¬�GmO�N\VHOLQ\�VmURYk�SURVWk
GXVmNX�5�D����REMHPRY¬FK�GmOÖ�YRG\�5��3URWÎHSH�VH����PLQ�VH�RGVWÎH»XMH��VXSHUQDWDQWQm�WHNXWLQD�VH
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UDOL]DFm�N\VHOLQRX�VmURYRX���������D�REVDK�EmONRYLQ�VH�Y\SR³mWg�Y\QgVREHQmP�Y¬VOHGNX�IDNWRUHP
�����
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SÖYRGX��3URNg©RX�VH�EmONRYLQ\�OLGVNkKR�SÖYRGX�D�DQWLVkUD�VSHFLILFNg�QD�SOD]PDWLFNk�EmONRYLQ\
MLQ¬FK�GUXKÖ�GgYDMm�QHJDWLYQm�Y¬VOHGN\�



²gVWND�� 6EmUND�]gNRQÖ�³����������

3RO\DFU\ODWLV�GLVSHUVLR�������������

6WUDQD�����

'� 6WDQRYHQm�NUHYQmKR�NRDJXOD³QmKR�IDNWRUX�9,,,�URYQÀ©�SÎLVSmYg�N�SRWYU]HQm�WRWR©QRVWL�SOD]P\
SUR�Y¬UREX�NRQFHQWUgWÖ�IDNWRUX�9,,,�

8FKRYgYgQm
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³HWQk� YOgNQLWk� NRÎmQN\�� 3UÖPÀU� X� NRÎHQRYk� KODY\� MH� REY\NOH� ��PP� D©� ��PP�� NH� NRQFL� VH
SRVWXSQÀ�]X©XMH��3RYUFK�SRGkOQÀ�D�SÎm³QÀ�U¬KRYDQ¬��³DVWR�V�YmFH�QHER�PkQÀ�]ÎHWHOQÀ�Y\YLQXW¬P�
SURWgKOH�§URXERYLW¬P�N¬OHP��/RP�MH�NUgWN¬��QD�ORPX�MH�SDWUQD�QD©ORXWOg�NÖUD�UÖ]Qk�WORX§ÔN\
RENORSXMmFm�Y�]gYLVORVWL�QD�GUXKX�PDWH³Qk�URVWOLQ\�RNURXKOk�QHER�QHSUDYLGHOQk�VYÀWOHML�]EDUYHQk
GÎHYR�

%� 3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\GUgWX�56��1D�SÎm³QkP�ÎH]X�MH�SDWUQ¬�QÀNROLNDYUVWHYQ¬
NRUHN� WYRÎHQ¬� WHQNRVWÀQQ¬PL� EXÈNDPL�� EXÈN\� IHORGHUPX� VODEÀ� NROHQFK\PDWLFN\� ]WOXVWOk�
REVDKXMmFm�ROHMRYk�NDSN\��O¬NR�D�GÎHYR�Pg�]HMPkQD�Y�EOm]NRVWL�NRÎHQRYk�KODY\�REY\NOk�XVSRÎgGg



²gVWND�� 6EmUND�]gNRQÖ�³����������

3RO\JRQL�DYLFXODULV�KHUED���������

6WUDQD�����

Qm��WDP��NGH�MH�Y\WYRÎHQ�N¬O��MH�SDWUQk�VLOQÀ�Y\YLQXWk�O¬NR��NURPÀ�WRKR�VH�PRKRX�Y\VN\WQRXW�L
GDO§m�DQRPgOLH�Y�GÖVOHGNX�Y]QLNX�MHGQRKR�QHER�GYRX�N¬ORYLW¬FK�SDSUVNÖ�Y�O¬NX�D�GÎHYX��SDUHQ
FK\PDWLFNk�EXÈN\�SDSUVNX�REVDKXMm�NDSN\�ROHMH��'ÎHYR�YÀW§LQRX�FHQWUgOQm��WYRÎHQk�FkYDPL�R
SUÖPÀUX�D©����)P��SURYg]HQ¬PL�³HWQ¬PL�WHQNRVWÀQQ¬PL�FkYLFHPL�D�QÀNROLND�PDO¬PL�]GÎHYQD
WÀO¬PL�SDUHQFK\PDWLFN¬PL�EXÈNDPL�

&� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�VYÀWOH�KQÀG¬��3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\GUg�
WX�56��3Ug§NRYDQg�GURJD� MH�FKDUDNWHULVWLFNg� WÀPLWR�]QDN\��SRGORXKOk�rORPN\�]GÎHYQDWÀOkKR
SOHWLYD�WYRÎHQkKR�WH³NRYDQ¬PL�FkYLFHPL�D�SRQÀNXG�§LU§mPL�FkYDPL�V�³HWQ¬PL�GYÖUN\�QHER�FkYD�
PL�VmÔRYLWÀ�]WOXVWO¬PL��QD©ORXWO¬�SDUHQFK\P�D�NROHQFK\PDWLFNk�EXÈN\�REVDKXMmFm�NDSN\�ROHMH�
QÀNG\�rORPN\�NRUNX�D�rORPN\�SRNR©N\�V�SUÖGXFK\�D�MHGQREXQÀ³Q¬PL�FKOXS\�SRFKg]HMmFmPL�]H
§XSLQ�SXSHQÖ��.U\VWDO\�§ÔDYHODQX�YgSHQDWkKR�D�VNOHUHLG\�FK\EÀMm�

'� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN������J�SUg§NRYDQk�GURJ\�������VH�YDÎm����PLQ�SRG�]SÀWQ¬P�FKODGL³HP�V����PO
OLKX������9�9���]ILOWUXMH�VH�D�QHFKg�VH�Y\FKODGQRXW�
3RURYQgYDFm�UR]WRN�����PJ�HVFLQX�5�VH�UR]SXVWm�Y�OLKX������9�9��D�]ÎHGm�VH�MmP�QD����PO��

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP�����)O�]NRX§HQkKR�UR]WRNX�D����)O
D����)O�SRURYQgYDFmKR�UR]WRNX��9\YmMm�VH�KRUQm�YUVWYRX�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk
OHGRYk�5��YRG\�5�D���EXWDQROX�5����������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�SÎL�����(&�D©
����(&��SRVWÎmNg�VH�DQLVDOGHK\GHP�56�D�VX§m�VH�SÎL�����(&�D©�����(&�GR�REMHYHQm�³HUYHQ¬FK
VNYUQ��VDSRQLQ\���1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MH�YH�VSRGQm�D�VWÎHGQm�³gVWL�WÎL�D©�SÀW
³HUYHQÀ�]EDUYHQ¬FK�VNYUQ��NWHUk�RGSRYmGDMm�SRORKRX�§HGRILDORY¬P�VNYUQgP�HVFLQX�QD�FKURPDWR�
JUDPX�SRURYQgYDFmKR�UR]WRNX��9UVWYD�VH�SRVWÎmNg����PO�UR]WRNX�N\VHOLQ\�IRVIRPRO\EGHQRYk�5
�����J�O��Y�OLKX�����5�D�VX§m�VH�SÎL�����(&�D©�����(&��GRNXG�VH�VNYUQ\�RGSRYmGDMmFm�VDSRQLQÖP
QH]EDUYm�PRGÎH��,QWHQ]LWD�D�YHOLNRVW�VNYUQ�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MH�Y\PH]HQD
VNYUQDPL�HVFLQX�SÎL�QDQg§FH����)O�D����)O�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������9\KRYXMH�SR©DGDYNÖP�]NRX§N\�&L]m�SÎmPÀVL�
&HONRY¬�SRSHO�����������1HMY¬§H�������
3RSHO�QHUR]SXVWQ¬�Y�N\VHOLQÀ�FKORURYRGmNRYk����������1HMY¬§H�������

8FKRYgYgQm

&KUgQÀQ�SÎHG�VYÀWOHP�D�YOKNRVWm�

3RO\JRQL�DYLFXODULV�KHUED
1

7UXVNDYFRYg�QDÔ
6\QRQ\PXP��+HUED�SRO\JRQL�DYLFXODULV

-H�WR�XVX§HQg�NYHWRXFm�QDÔ�GUXKX�3RO\JRQXP�DYLFXODUH�DJJ�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������3RO\JRQL�DYLFXODULV�KHUED

6WUDQD�����

9ODVWQRVWL

'URJD�EH]�SDFKX��FKXWL�PmUQÀ�VYmUDYk�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$��%�D�&�

=NRX§N\�WRWR©QRVWL

$� 6WRQHN� YÀWYHQ¬�� YgOFRYLW¬� QHER� QHY¬UD]QÀ� KUDQDW¬�� SRGkOQÀ� U¬KRYDQ¬�� §HGR]HOHQ¬��²OgQN\
VWRQNX� DVL� �� FP�GORXKk�� 3DOLVW\� VURVWOk� Y� ERWNX� REMmPDMmFm� Eg]L� ³OgQNX� QDG� X]OLQRX��%RWND
VXFKRPg]GÎLWg��VWÎmEÎLWÀ�OHVNOg��QD�Eg]L�QDKQÀGOg��6WÎmGDYk�OLVW\�SÎLVHGOk�QHER�MHQ�YHOPL�NUgWFH
ÎDSmNDWk��FHORNUDMQk��O\Vk�QHER�MHQ�QD�RNUDML�VODEÀ�EUYLWk��YHM³LWÀ�NRSLQDWk�D©�RYgOQk��D©���FP
GORXKk��V�KODYQm�©LONRX�QD�VSRGQm�VWUDQÀ�Y\QLNORX��.YÀW\�MHGQRWOLYk�QHER�Y�FKXG¬FK�VYD]H³FmFK
SR�GYRX�D©�§HVWL�Y�r©ODEm�OLVWHQÖ�SRGREQ¬FK�OLVWÖP��6WRSN\�NYÀWQm�NUDW§m�QH©�RNYÀWm��2NYÀWm
SÀWL³HWQk��QHMY¬§H�GR�SRORYLQ\�VURVWOk�� ]HOHQREmOk��8§W\� UÖ©RYÀ�QHER�EmOH� OHPRYDQk��1D©N\
KQÀGk�D©�³HUQk��OHVNOk��KODGNk��WURMERNk��VH�Y§HPL�VWUDQDPL�Y\GXW¬PL��X]DYÎHQk�Y�RNYÀWm�

%� 3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\GUgWX�56��3RNR©ND�VWRQNX�]�EXQÀN�PQRKRKUDQQ¬FK�
V�MHPQÀ�U¬KRYDQRX�NXWLNXORX��+\SRGHUPLV�QHVRXYLVOg��WYRÎm�L]RORYDQk�SUXK\�VLOQÀ�]WOXVWO¬FK
YOgNHQ��3ULPgUQm�NÖUD�r]Ng��SDUHQFK\PDWLFNk�EXÈN\�RNURXKOk��Y�REYRGRYk�³gVWL�V�FKORURSODVW\�
RVWDWQm�V�³HWQ¬PL�YHON¬PL�GUr]DPL�§ÔDYHODQX�YgSHQDWkKR��(QGRGHUPLV�MHGQRÎDGg�]�EXQÀN�YHO�
N¬FK��]WOXVWO¬FK��.RODWHUgOQm�VYD]N\�FkYQm�Y�L]RORYDQ¬FK�VNXSLQgFK��'ÎHÈ�SDUHQFK\PDWLFNg�
V�QgSDGQÀ�YHON¬PL�UÖ©LFRYLW¬PL�NU\VWDO\�§ÔDYHODQX�YgSHQDWkKR��3RNR©ND�OLVWX�]�EXQÀN�PQRKR�
KUDQQ¬FK�QHER�VH�VWÀQDPL�PmUQÀ�YOQLWÀ�]SURK¬EDQ¬PL��V�NXWLNXORX�KXVWÀ�U¬KRYDQRX��3UÖGXFK\
DQL]RF\WLFNkKR�W\SX���������QD�RERX�VWUDQgFK�OLVWX��/LVW�PRQRIDFLgOQm��3DOLVgGRY¬�SDUHQFK\P
MHGQRÎDG¬�� QD� VYUFKQm� VWUDQÀ� ]� EXQÀN�GHO§mFK�� QD� VSRGQm� VWUDQÀ� ]� EXQÀN� NUDW§mFK��+RXERY¬
SDUHQFK\P�V�³HWQ¬PL�GUr]DPL�§ÔDYHODQX�YgSHQDWkKR�UÖ]Qk�YHOLNRVWL��.RODWHUgOQm�FkYQm�VYD]N\
SURYg]HQ\�GYÀPD�SUXK\�NROHQFK\PX��3\ORYg�]UQD�NXORYLWg��R�SUÖPÀUX����)P�D©����)P��VH�WÎH�
PL�NOm³QmPL�SoU\�D�V�KODGNRX�H[LQRX��([RNDUS�VHPHQ�]�KQÀG¬FK�NDPHQQ¬FK�EXQÀN�VH�VWÀQDPL
VLOQÀ�YOQLWÀ�]SURK¬EDQ¬PL��2VHPHQm�WHQNk��NR©RYLWk��(QGRVSHUP�SDUHQFK\PDWLFN¬��REYRGRYg
YUVWYD�V�DOHXURQRY¬PL�]UQ\��YQLWÎQm�YUVWYD�V�MHGQRGXFK¬PL��PQRKRKUDQQ¬PL���)P�D©���)P
YHON¬PL�§NURERY¬PL�]UQ\�

&� 3Ug§NRYDQg�GURJD��3Ug§HN�MH�§HGR]HOHQ¬��'URJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��rORPN\�VWRQNX
VH�]WOXVWO¬PL�K\SRGHUPgOQmPL�YOgNQ\��NRODWHUgOQmPL�FkYQmPL�VYD]N\��YHON¬PL�GUr]DPL�§ÔDYHODQX
YgSHQDWkKR�� rORPN\� PRQRIDFLgOQmFK� OLVWÖ� V� DQL]RF\WLFN¬PL� SUÖGXFK\� �������� D� V� ³HWQ¬PL
GUr]DPL� §ÔDYHODQX� YgSHQDWkKR� Y� KRXERYkP�SDUHQFK\PX�� 3\ORYg� ]UQD� NXORYLWg�� R� SUÖPÀUX
���)P�D©����)P��VH�WÎHPL�NOm³QmPL�SoU\�D�V�KODGNRX�H[LQRX�

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H��������QHMY¬§H�������MLQDN�]EDUYHQk�GURJ\��QHMY¬§H�������MLQ¬FK
³gVWm�PDWH³Qk�URVWOLQ\�D�QHMY¬§H�������DQRUJDQLFN¬FK�SÎmPÀVm�

=WUgWD�VX§HQmP�����������1HMY¬§H��������
&HONRY¬�SRSHO�����������1HMY¬§H��������
3RSHO�QHUR]SXVWQ¬�Y�N\VHOLQÀ�FKORURYRGmNRYk����������1HMY¬§H�������

8FKRYgYgQm

9�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�D�YOKNRVWm�
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t�3RO\P\[LQL�%�VXOIDV���������

6WUDQD�����

t�3RO\P\[LQL�%�VXOIDV
3RO\P\[LQ�%�VXOIDW

&$6����������

-H� WR� VPÀV� VmUDQÖ� SRO\SHSWLGÖ� SURGXNRYDQ¬FK� XU³LW¬PL� NPHQ\� %DFLOOXV� SRO\P\[D� QHER
]mVNDQ¬FK�MLQ¬P�]SÖVREHP���³LQQRVW�MH�QHMPkQÀ������P�M��Y�PLOLJUDPX��SR³mWgQR�QD�Y\VX§HQRX
OgWNX�

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�K\JURVNRSLFN¬�SUg§HN��-H�GREÎH�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬�Y�OL�
KX�����

=NRX§N\�WRWR©QRVWL

$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN����PJ�VH�UR]SXVWm�Y���PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORURYRGm�
NRYk�5�D�YRG\�5��5R]WRN�VH�]DKÎmYg���K�SÎL�����(&�Y�GREÎH�XWÀVQÀQk�]NXPDYFH��3RWRP�VH�UR]WRN
RGSDÎm�GR�VXFKD�QD�YRGQm�Og]QL�D�]DKÎmYg�VH�GR�rSOQkKR�Y\PL]HQm�SDFKX�SR�N\VHOLQÀ�FKORURYR�
GmNRYk�D�]E\WHN�VH�UR]SXVWm�Y�����PO�YRG\�5�
3RURYQgYDFm�UR]WRN��D������PJ�OHXFLQX�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�WKUHRQLQX�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��F������PJ�IHQ\ODODQLQX�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��G������PJ�VHULQX�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�

1gVOHGXMmFm�SRVWXS�VH�SURYHGH�]D�RFKUDQ\�SÏHG�VYÁWOHP�
1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX�GR���PP�SUXKÖ��'HVND�V�YUVWYRX�VH

SÎHQHVH�GR�FKURPDWRJUDILFNk�NRPRU\�WDN��DE\�QHSÎL§OD�GR�VW\NX�V�PRELOQm�Ig]m��NWHURX�MH�VPÀV
REMHPRY¬FK�GmOÖ�YRG\�5�D�IHQROX�5������������9UVWYD�VH�QHFKg�QHMPkQÀ����K�Y�SDUgFK�PRELOQm
Ig]H�D�SRWRP�VH�Y\YmMm�VWHMQRX�PRELOQm� Ig]m�SR�GUg]H����FP��9UVWYD�VH�XVX§m�SÎL����� (&�D©
����(&��SRVWÎmNg�VH�QLQK\GULQHP�56��D�SRWRP�VH���PLQ�]DKÎmYg�SÎL�����(&��1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�MVRX�VNYUQ\��NWHUk�RGSRYmGDMm�VNYUQgP�QD�FKURPDWRJUDPX�SRURYQgYDFmFK
UR]WRNÖ��D����E��D��F���D�©gGQg�VNYUQD�QHRGSRYmGg�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��G���&KURPDWRJUDP�]NRX§HQkKR�UR]WRNX�GgOH�Y\ND]XMH�VNYUQX�V�YHOPL�PDORX�KRGQRWRX
5 ��N\VHOLQD�����GLDPLQRPgVHOQg��)

%� $VL���PJ�VH�UR]SXVWm�Y���PO�YRG\�5�D�SÎLGg�VH���PO�UR]WRNX�K\GUR[LGX�VRGQkKR�5������J�O��
SURWÎHSH� VH� D� SR� NDSNgFK� VH� SÎLGg� ����� PO� UR]WRNX� VmUDQX� PÁ¼QDWkKR� 5� ���� J�O��� Y]QLNg
³HUYHQR�ILDORYk�]EDUYHQm�

&� 9\KRYXMH�]NRX§FH��D��QD�VmUDQ\���������

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�����J�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO��
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���������3RO\VRUEDWXP���

6WUDQD�����

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP������J�YH�YRGÁ�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

)HQ\ODODQLQ������D©�������SR³mWgQR�QD�Y\VX§HQRX�OgWNX��������J��P�J��VH�UR]SXVWm�Y�N\VHOLQÁ�FKOR�
URYRGmNRYk�����PRO�O�56�D�]ÎHGm�VH�Mm�QD�������PO��0ÀÎm�VH�DEVRUEDQFH�UR]WRNX����������Y�PD[LPHFK
SÎL�����QP��$ �������QP��$ ��D�����QP��$ ��D�SÎL�����QP��$ ��D�����QP��$ ���2EVDK�IHQ\O���� ��� ��� ��� ���

DODQLQX�Y�SURFHQWHFK�VH�Y\SR³mWg�]H�Y]RUFH�

=WUgWD�VX§HQmP�����������1HMY¬§H�������������J�VH���K�VX§m�SÎL����(&�QDG�R[LGHP�IRVIRUH´Q­P�5
SÎL�WODNX�QHSÎHY\§XMmFmP�����3D�

6mUDQRY¬�SRSHO�����������1HMY¬§H���������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
6mUDQ\���������D©���������SR³mWgQR�QD�Y\VX§HQRX�OgWNX��������J�VH�UR]SXVWm�YH�����PO�YRG\�5�D�S+
UR]WRNX� VH� XSUDYm� DPRQLDNHP� ��� �� 5� QD� KRGQRWX� ���� 3ÎLGg� VH� ����� PO� FKORULGX� EDUQDWkKR
����PRO�O�96�D�DVL�����PJ�IWDOHLQSXUSXUX�5��7LWUXMH�VH�HGHWDQHP�GLVRGQ­P�����PRO�O�96��.G\©�VH
EDUYD�UR]WRNX�]D³mQg�PÀQLW��SÎLGg�VH����PO�OLKX�����5�D�SRNUD³XMH�VH�Y�WLWUDFL��GRNXG�PRGURILDORYk
]EDUYHQm�QH]PL]m�

��PO�FKORULGX�EDUQDWkKR�����PRO�O�96�RGSRYmGg�������PJ�VmUDQX��62 ���
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�
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Q¬FK�SÎLEOL©QÀ�V����PRO\�HWK\OHQR[LGX�QD�ND©G¬�PRO�VRUELWROX�D�VRUELWRODQK\GULGX�

9ODVWQRVWL

2OHMRYLWg�QD©ORXWOg�QHER�QDKQÀGOH�©OXWg�³LUg�NDSDOLQD��-H�PmVLWHOQ¬�V�YRGRX��V�HWKDQROHP��V�HWK\O�
DFHWDWHP�D�V�PHWKDQROHP��SUDNWLFN\�QHUR]SXVWQ¬�Y�PDVWQ¬FK�ROHMmFK�D�Y�WHNXWkP�SDUDILQX�

5HODWLYQm�KXVWRWD�MH�DVL�������-HKR�YLVNR]LWD�SÎL����(&�MH�DVL�����P3D�V�
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=NRX§N\�WRWR©QRVWL

$� ����J�VH�UR]SXVWm�SÎL�DVL����(&�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO��3ÎL�WÎHSgQm�UR]WRN�VLOQÀ�SÀQm�
3ÎLGg�VH�����J�FKORULGX�VRGQkKR�5�D�]DKÎHMH�VH�N�YDUX��9]QLNO¬�]gNDO�]PL]m�EÀKHP�RFKOD]HQm�QD
DVL����(&�

%� .H���J�VH�SÎLGg����PO�UR]WRNX�K\GUR[LGX�GUDVHOQkKR�5�����J�O��D�YDÎm�VH����PLQ�SRG�]SÀWQ¬P
FKODGL³HP�YH�YRGQm�Og]QL��3R�RFKOD]HQm�QD�DVL����(&�VH�SÎLGg����PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56
D�]DKÎmYg�VH�DVL����PLQ�SRG�]SÀWQ¬P�FKODGL³HP�GR�RGVWUDQÀQm�HPXO]H��2FKODGm�VH�QD����(&�D
RGVWÎH»XMH�VH��0DVWQg�N\VHOLQD�VH�RGGÀOm�QD�SRYUFKX�MDNR�ROHMRYLWg�NDSDOLQD��3R�RFKOD]HQm�QD
SRNRMRYRX�WHSORWX�VH�PDVWQg�N\VHOLQD�SÎHQHVH�EH]�SURWÎHSgQm�GR�GÀOLFm�QgOHYN\�]D�SRX©LWm����PO
HWKHUX�SHWUROHMRYkKR�5��2UJDQLFNg�YUVWYD�VH�SURP\MH�WÎLNUgW���PO�YRG\�5��2UJDQLFNg�YUVWYD�VH
RGSDÎm�GR�VXFKD�QD�YRGQm�Og]QL��=mVNDQ¬�]E\WHN�VH�SÎHQHVH�GR�VPÀVL���PO�N\VHOLQ\�GXVL´Qk�5�D
��PO�YRG\�5�D�RSDWUQÀ�VH�SR�PDO¬FK�³gVWHFK�SÎLGg�����J�GXVLWDQX�VRGQkKR�5�D�QHFKg�VH�VWgW�SÎL
SRNRMRYk�WHSORWÀ��YUVWYD�PDVWQk�N\VHOLQ\�EÀKHP���K�]WXKQH�

&� .H���PO�UR]WRNX�����J�O��VH�SÎLGg�����PO�EURPRYk�YRG\�5��UR]WRN�VH�RGEDUYm�
'� ����J�VH�UR]SXVWm�Y���PO�FKORURIRUPX�5��3ÎLGg�VH�����J� WKLRN\DQDWDQX�GUDVHOQkKR�5�D�����J

GXVL´QDQX�NREDOWQDWkKR�5�D�PmFKg�VH�VNOHQÀQRX�W\³LQNRX��UR]WRN�]PRGUg�

=NRX§N\�QD�³LVWRWX

²mVOR�N\VHORVWL����������1HMY¬§H������VWDQRYm�VH�V�����J�UR]SX§WÀQ¬PL�Y����PO�SÎHGHSVDQk�VPÀVL�UR]�
SRX§WÀGHO�

²mVOR�K\GUR[\ORYk�������������D©�����VWDQRYm�VH�V�����J��0HWRGD�$��

²mVOR�MRGRYk�������������D©����
²mVOR�]P¬GHOQÀQm�������������D©�����VWDQRYm�VH�V�����J��3RX©LMH�VH������PO�K\GUR[LGX�GUDVHOQkKR
Y�OLKX�����PRO�O�96��SÎHG�SURYHGHQmP�WLWUDFH�VH�]ÎHGm����PO�OLKX�����5�

5HGXNXMmFm�OgWN\�������J�VH�UR]SXVWm�YH����PO�KRUNk�YRG\�5��SÎLGg�VH����PO�N\VHOLQ\�VmURYk�]ÏHGÁ�
Qk�56�D�����PO�IHURLQX�56��7LWUXMH�VH�KH[DQLWUDWRFHUL´LWDQHP�DPRQQ­P������PRO�O�96�]D�VWgOkKR�SUR�
WÎHSgYgQm�GR�]PÀQ\�³HUYHQkKR�]EDUYHQm�QD�]HOHQRPRGUk��NWHUk� MH� VWgOk���� V��3URYHGH� VH� VOHSg
]NRX§ND��6SRWÎHEXMH�VH�QHMY¬§H�����PO�KH[DQLWUDWRFHUL´LWDQX�DPRQQkKR������PRO�O�96�

7À©Nk�NRY\��������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���.�SÎmSUDYÀ�SRURYQg�
YDFmKR�UR]WRNX�VH�SRX©LMm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������.H������J�Y�NÎHPHQQkP�QHER�SODWLQRYkP�NHOmPNX�VH
SÎLGg�����PO�N\VHOLQ\�VmURYk�5�D�]DKÎmYg�VH���K�QD�YRGQm�Og]QL��2SDWUQÀ�VH�©mKg�SÎL�Qm]Nk�WHSORWÀ�GR
rSOQkKR�]XKHOQDWÀQm��.�]XKHOQDWÀOk�KPRWÀ�VH�SÎLGDMm���PO�N\VHOLQ\�GXVL´Qk�5�D������PO�N\VHOLQ\
VmURYk�5��RSDWUQÀ�VH�]DKÎmYg��GRNXG�VH�XYROÈXMm�EmOk�G¬P\��D�©mKg�VH�SÎL�WHSORWÀ�����(&�GR�Y\PL]HQm
Y§HFK�³HUQ¬FK�³gVWm��1HFKg�VH�Y\FKODGQRXW��]Yg©m�VH�D�©mKgQm�VH�RSDNXMH�Y©G\�SR����PLQ�GR�NRQVWDQ�
WQm�KPRWQRVWL�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
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-H�WR�SRO\>�����R[R���S\UUROLGLQ\O�HWK\OHQ@�VHVWgYDMmFm�]�OLQHgUQmFK�SRO\PHUÖ���YLQ\O���S\UUROL�
GRQX��3R³mWgQR�QD�EH]YRGRX�OgWNX��REVDKXMH��������D©��������GXVmNX��5Ö]Qk�GUXK\�SRYLGRQX�MVRX
FKDUDNWHUL]RYgQ\�YLVNR]LWRX�MHMLFK�UR]WRNÖ�Y\MgGÎHQRX�.�KRGQRWRX��8�SRYLGRQX��NWHU¬�Pg�XGDQRX
.�KRGQRWX����QHER�QL©§m��MH�QDOH]HQg�.�KRGQRWD��������D©���������GHNODURYDQk�KRGQRW\��8�SRYL�
GRQX��NWHU¬�Pg�XGDQRX�.�KRGQRWX�QHER�SUÖPÀU�XGDQkKR�UR]PH]m�.�KRGQRW\�Y\§§m�QH©�����MH�QDOH�
]HQg�.�KRGQRWD��������D©���������GHNODURYDQk�KRGQRW\�

9ODVWQRVWL

%mO¬�QHER�QD©ORXWOH�EmO¬�SUg§HN�QHER�YOR³N\��-H�K\JURVNRSLFN¬��VQDGQR�UR]SXVWQ¬�YH�YRGÀ�
Y�OLKX�����D�Y�PHWKDQROX��WÀ©FH�UR]SXVWQ¬�Y�DFHWRQX��SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�(�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�SRYLGRQX�&5/�
=D]QDPHQDMm�VH�VSHNWUD�]D�SRX©LWm���PJ�OgWHN�SÎHGHP�VX§HQ¬FK���K�SÎL�����(&�

%� .�����PO�UR]WRNX�6���YL]�=NRX§N\�QD�³LVWRWX��VH�SÎLGg����PO�YRG\�5����PO�N\VHOLQ\�FKORURYRGmNR�
Yk�]ÏHGÁQk�56�D���PO�GLFKURPDQX�GUDVHOQkKR�56��Y]QLNQH�RUDQ©RYÀ�©OXWg�VUD©HQLQD�

&� .���PO�UR]WRNX�6��VH�SÎLGg�����PO�GLPHWK\ODPLQREHQ]DOGHK\GX�56��D�����PO�N\VHOLQ\�VmURYk�5�
Y]QLNQH�UÖ©RYk�]EDUYHQm�

'� .�����PO�UR]WRNX�6��VH�SÎLGg���PO�YRG\�5�D�����PO�MRGX������PRO�O�56��Y]QLNQH�³HUYHQk�]EDUYH�
Qm�

(� -H�VQDGQR�UR]SXVWQ¬�YH�YRGÁ�5��

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO��=NRX§HQg�OgWND
VH�SÎLGgYg�GR�YRG\�SR�PDO¬FK�GgYNgFK�]D�VWgOkKR�PmFKgQm�PDJQHWLFNRX�PmFKD³NRX��

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO��=NRX§HQg
OgWND�VH�SÎLGgYg�GR�YRG\�SR�PDO¬FK�GgYNgFK�]D�VWgOkKR�PmFKgQm�PDJQHWLFNRX�PmFKD³NRX��
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9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�+ ��² �QHER�+¨ ���������0HWRGD�,,��� � �

+RGQRWD�S+��������������D©�����SUR�OgWNX�V�.�KRGQRWRX�QHMY¬§H���������D©�����SUR�OgWNX�V�.�KRGQR�
WRX�YÀW§m�QH©�����0ÀÎm�VH�UR]WRN�6�

$OGHK\G\��1HMY¬§H�����)J�J��Y\MgGÎHQR�MDNR�DFHWDOGHK\G�

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�WOXPLYkP�UR]WRNX�IRVIRUH´QDQRYkP�R�S+�����D�]ÎHGm�VH�MmP�QD
������PO��%DÈND�VH�X]DYÎH�D�]DKÎmYg�VH���K�SÎL����(&��1HFKg�VH�RFKODGLW�
3RURYQgYDFm�UR]WRN��������J�³HUVWYÀ�SÎHGHVWLORYDQkKR�DFHWDOGHK\GX�5�VH�UR]SXVWm�YH�YRGÁ�5�SÎL
��(&�D�]ÎHGm�VH�VWHMQ¬P�UR]SRX§WÀGOHP�QD�������PO��1HFKg�VH����K�VWgW�SÎL���(&������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�WOXPLY­P�UR]WRNHP�IRVIRUH´QDQRY­P�R�S+�����QD�������PO�

'R�WÎm�VWHMQ¬FK�VSHNWURIRWRPHULFN¬FK�N\YHW�V���PP�YUVWYRX�VH�YSUDYm�RGGÀOHQÀ�����PO�]NRX§H�
QkKR�UR]WRNX������PO�SRURYQgYDFmKR�UR]WRNX�D�����PO�YRG\�5��VOHSg�]NRX§ND���'R�ND©Gk�N\YHW\�VH
SÎLGg�����PO�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+�����D�����PO�QLNRWLQDPLG�DGHQLQ�GLQXNOHRWL�
GX�56��SURPmFKg�VH��SÎLNORSm�VH�Ym³ND�D�N\YHW\�VH�QHFKDMm�VWgW���PLQ�D©���PLQ�SÎL����������(&��0ÀÎm
VH�DEVRUEDQFH����������ND©GkKR�UR]WRNX�SÎL�����QP�]D�SRX©LWm�YRG\�5�MDNR�NRQWUROQm�WHNXWLQ\��'R
ND©Gk�N\YHW\�VH�SÎLGg������PO�DOGHK\GGHK\GURJHQDV\�56��SURPmFKg�VH��SÎLNORSm�VH�Ym³ND�D�N\YHW\
VH�QHFKDMm�VWgW���PLQ�SÎL����������(&��0ÀÎm�VH�DEVRUEDQFH�ND©GkKR�UR]WRNX�SÎL�����QP�]D�SRX©LWm
YRG\�5�MDNR�NRQWUROQm�WHNXWLQ\��9\SR³mWg�VH�REVDK�DOGHK\GÖ�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
$ � ��DEVRUEDQFL�]NRX§HQkKR�UR]WRNX�SÎHG�SÎLGgQmP�DOGHK\GGHK\GURJHQDV\�W�

$ � ��DEVRUEDQFL�]NRX§HQkKR�UR]WRNX�SR�SÎLGgQm�DOGHK\GGHK\GURJHQDV\�W�

$ ���DEVRUEDQFL�SRURYQgYDFmKR�UR]WRNX�SÎHG�SÎLGgQmP�DOGHK\GGHK\GURJHQDV\�V�

$ ���DEVRUEDQFL�SRURYQgYDFmKR�UR]WRNX�SR�SÎLGgQm�DOGHK\GGHK\GURJHQDV\�V�

$ ���DEVRUEDQFL�NRQWUROQmKR�UR]WRNX�SÎHG�SÎLGgQmP�DOGHK\GGHK\GURJHQDV\�E�

$ ���DEVRUEDQFL�NRQWUROQmKR�UR]WRNX�SR�SÎLGgQm�DOGHK\GGHK\GURJHQDV\�E�

P�� ��QDYg©NX�]NRX§HQk�OgWN\�Y�JUDPHFK��SR³mWgQR�QD�Y\VX§HQRX�OgWNX�
&�� ��NRQFHQWUDFL�DFHWDOGHK\GX�Y�SRURYQgYDFmP�UR]WRNX�Y�PJ�PO����

3HUR[LG\������J�VH�UR]SXVWm�Y����PO�YRG\�5��.����PO�WRKRWR�UR]WRNX�VH�SÎLGDMm���PO�]NRXPDGOD
FKORULG�WLWDQLW­�N\VHOLQD�VmURYg�5�D�QHFKg�VH����PLQ�VWgW��0ÀÎm�VH�DEVRUEDQFH����������WRKRWR�UR]WRNX
SÎL�����QP�]D�SRX©LWm� VPÀVL����PO� UR]WRNX�]NRX§HQk� OgWN\�����J�O��D���PO����� �9�9�� UR]WRNX
N\VHOLQ\�VmURYk�5�MDNR�NRQWUROQm�NDSDOLQ\��$EVRUEDQFH�QHQm�YÀW§m�QH©�����������)J�J��Y\MgGÎHQR�MDNR
+ 2 ��� �

+\GUD]LQ��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�VLODQL]R�
YDQkKR�5��3RX©LMm�VH�´HUVWYÁ�SÏLSUDYHQk�UR]WRN\�

=NRX§HQ­�UR]WRN������J�VH� UR]SXVWm�Y����PO�YRG\�5��SÎLGg�VH�����PO� UR]WRNX� VDOLF\ODOGHK\GX�5
����J�O��Y�PHWKDQROX�5��SURPmFKg�VH�D�]DKÎmYg�VH����PLQ�YH�YRGQm�Og]QL�SÎL����(&��3R�RFKOD]HQm�VH
SÎLGDMm�����PO�WROXHQX�5����PLQ�VH�SURWÎHSgYg�D�RGVWÎH»XMH�VH��3RX©LMH�VH�VXSHUQDWDQWQm�WHNXWLQD�
3RURYQgYDFm�UR]WRN����PJ�VDOLF\ODOGD]LQX�5�VH�UR]SXVWm�Y�WROXHQX�5�D�]ÎHGm�VH�MmP�QD�����PO����PO
WRKRWR�UR]WRNX�VH�]ÎHGm�WROXHQHP�5�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR�����O�RERX�UR]WRNÖ�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5
D�PHWKDQROX�5���������SR�GUg]H����FP��9UVWYD�VH�XVX§m�YROQÀ�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDOR�
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YkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VNYUQD�RGSRYmGDMmFm�VDOLF\ODOGD]LQX
QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX����)J�J�K\GUD]LQX��

9LQ\OS\UUROLGRQ��1HMY¬§H����)J�J��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D������PJ���YLQ\O���S\UUROLGRQ�5�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD
������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD�������PO������PO�VH�]ÎHGm�PRELOQm�Ig]m
QD�������PO�
3RURYQgYDFm�UR]WRN��E������PJ���YLQ\O���S\UUROLGRQX�5�D�����J�YLQ\ODFHWDWX�5�VH�UR]SXVWm�Y�PHWKD�
QROX�5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�D�SÎHGNRORQ\�GkON\�������P
D�YQLWÎQmKR�SUÖPÀUX�����PP��REÀ�QDSOQÀQk�VLOLNDJHOHP�RNW\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5
���)P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�YRG\�5���������
� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�

7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&�
1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��D��D�QDVWDYm�VH�SUÖWRNRYg�U\FKORVW�WDN��DE\�UHWHQ³Qm

³DV�SmNX�RGSRYmGDMmFmKR���YLQ\O���S\UUROLGRQX�³LQLO�DVL����PLQ��1DVWDYm�VH�FLWOLYRVW�GHWHNWRUX�WDN�
DE\�Y¬§ND�SmNX�RGSRYmGDMmFmKR���YLQ\O���S\UUROLGRQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX
�D��QHE\OD�PHQ§m�QH©������UR]VDKX�]DSLVRYD³H��1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��E��
=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmNHP���YLQ\O���S\UUROLGRQX�D�SmNHP�YLQ\ODFHWDWX�MH
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=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� �����PJ�VH�UR]SXVWm�Y�UR]WRNX�N\VHOLQ\�FKORURYRGmNRYk�5�������9�9��Y�PHWKDQROX�5�D�]ÎHGm�VH
VWHMQ¬P�UR]WRNHP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�QD�������PO��UR]WRN�$��D�����PO
WRKRWR� UR]WRNX�VH�]ÎHGm� UR]WRNHP� N\VHOLQ\�FKORURYRGmNRYk�5� ������9�9��Y�PHWKDQROX�5� QD
������PO��UR]WRN�%���0ÀÎm�VH�DEVRUEDQFH����������UR]WRNX�$�SÎL�����QP�D©�����QP��UR]WRN
Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�SÎL�����QP�MH�����
D©�������0ÀÎm�VH�DEVRUEDQFH�UR]WRNX�%�SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�GYÀ�DEVRUS³Qm
PD[LPD��SÎL�����QP�D�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�SÎL�����QP�MH�����D©�����D
Y�PD[LPX�SÎL�����QP�MH�����D©�����

%� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ��������� ]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP� SUD]RVL�
QLXPFKORULGX�&5/��0ÀÎm�VH�WDEOHW\�OgWHN�V�FKORULGHP�GUDVHOQ­P�5��3RNXG�MVRX�]PÀÎHQg�VSHNWUD
UR]GmOQg�� UR]SXVWm�VH�RGGÀOHQÀ����PJ�]NRX§HQk�OgWN\�D����PJ�SUD]RVLQLXPFKORULGX�&5/�YH
VPÀVL����PO�YRG\�5�D����PO�OLKX�����5��SÎLGDMm�VH���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D
UR]WRN�VH�SURWÎHSH�GYDNUgW�V����PO�GLFKORUPHWKDQX�5��2UJDQLFNk�YUVWY\�VH�VSRMm��RGSDÎm�VH�D
]E\WHN�VH�VX§m�SÎL����(&�D�WODNX�QHSÎHY\§XMmFmP�����3D��6H��]E\WN\�VH�]D]QDPHQDMm�QRYg�VSHNWUD�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�3UD]RVLQL�K\GURFKORULGXP

6WUDQD�����

&� &KURPDWRJUDP\� ]mVNDQk� YH� ]NRX§FH� 3ÎmEX]Qk� OgWN\�� YL]� =NRX§N\� QD� ³LVWRWX�� VH� SR]RUXMm
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E�
RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� ��PJ�VH�UR]SXVWm�YH���PO�YRG\�5��5R]WRN�Y\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJH�
OX�*) �5��5R]WRN\�VH�SÎLSUDYm�Y�UR]SRX§WÀGORYk�VPÀVL��NWHURX�MH�VPÀV�REMHPRY¬FK�GmOÖ�GLHWK\O����

DPLQX�5��GLFKORUPHWKDQX�5�D�PHWKDQROX�5����������������

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�UR]SRX§WÀGORYk�VPÀVL�D�]ÎHGm�VH�Mm�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�UR]SRX§WÀGORYRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�SUD]RVLQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�UR]SRX§WÀGORYk�VPÀVL�D�]ÎHGm
VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�UR]SRX§WÀGORYRX�VPÀVm�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR�����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
GLHWK\ODPLQX�5�D�HWK\ODFHWDWX�5����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX�WHSOkKR�Y]GXFKX
D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX��D���NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��E����������

¨HOH]R��1HMY¬§H�����)J�J��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm����������0HWRGD�,��

=NRX§HQ­�UR]WRN��.�����J�VH�SÎLGg�SR�NDSNgFK�DVL�����PO�N\VHOLQ\�GXVL´Qk�5��3R�RGNRXÎHQm�VH�]DKÎmYg
QD�YRGQm�Og]QL��SDN�VH�©mKg�]D�SRVWXSQÀ�VH�]Y\§XMmFm�WHSORW\�RG�����(&�GR������(&�D�SÎL�QHMY\§§m
WHSORWÀ� VH� ©mKg� SR� GREX� �� K�� 3R� RFKOD]HQm� VH� ]E\WHN� SR� ©mKgQm� UR]SXVWm� YH� ��� PO� N\VHOLQ\
FKORURYRGmNRYk�]ÏHGÁQk�56��RGSDÎm�VH�QD�DVL���PO�D�]ÎHGm�VH�N\VHOLQRX�FKORURYRGmNRYRX�]ÏHGÁQRX�56
QD������PO�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�©HOH]D����)J�)H�PO��]ÎHGÀQmP�GOH
SRWÎHE\�YRGRX�5�

0ÀÎm�VH�DEVRUEDQFH�SÎL�����QP�]D�SRX©LWm�©HOH]Qk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm�D
SODPHQH�Y]GXFK�DFHW\OHQ�

1LNO��1HMY¬§H����)J�J��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm����������0HWRGD�,��

=NRX§HQ­�UR]WRN��3RX©LMH�VH�]NRX§HQ¬�UR]WRN�SÎLSUDYHQ¬�SUR�VWDQRYHQm�©HOH]D�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�QLNOX�����)J�1L�PO��]ÎHGÀQmP�GOH
SRWÎHE\�YRGRX�5�

0ÀÎm�VH�DEVRUEDQFH�SÎL�����QP�]D�SRX©LWm�QLNORYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm�D
SODPHQH�Y]GXFK�DFHW\OHQ�

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\��-DNR
UR]SRX§WÀGOR�VH�SRX©LMH�VPÀV�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

=�G×YRGX�SÏHGHMLWm�SÏHKÏgWm�UHDN´QmKR�SURVWÏHGm�VH�SR�FHORX�GREX�VWDQRYHQm�G×NODGQÁ�PmFKg�D
WLWUDFH�VH�]DVWDYm�RNDP©LWÁ�SR�GRVD©HQm�ERGX�HNYLYDOHQFH�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�3UD]RVLQL�K\GURFKORULGXP���������

6WUDQD�����

������J�VH�UR]SXVWm�YH�VPÀVL����PO�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5�D����PO�DFHWDQK\GULGX�5�D
WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + &O1 2 ��� �� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

1H³LVWRW\

$� ��FKORU�����GLPHWKR[\FKLQD]ROLQ���DPLQ�

%� �����SLSHUD]LQGL\O�ELV���IXU\ONHWRQ��

&� ����GLPHWKR[\������SLSHUD]LQ\O�FKLQD]ROLQ���DPLQ�

'� ��IXU\O���SLSHUD]LQ\ONHWRQ�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�3UHGQLVRORQL�DFHWDV

6WUDQD�����

(� ���1������SLSHUD]LQGL\O�ELV�����GLPHWKR[\FKLQD]ROLQ���DPLQ��

t�3UHGQLVRORQL�DFHWDV
3UHGQLVRORQDFHWDW

& + 2 0 ������� &$6���������� �� � U

-H�WR�����������WULK\GUR[\�����SUHJQDGLHQ������GLRQ����DFHWDW��3R³mWgQR�QD�Y\VX§HQRX�OgWNX�
REVDKXMH��������D©���������VORX³HQLQ\�& + 2 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬
Y�OLKX�����D�Y�GLFKORUPHWKDQX�

7DMH�SÎL�DVL�����(&��]D�UR]NODGX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
SUHGQLVRORQDFHWDWX�&5/��



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�3UHGQLVRORQL�DFHWDV���������

6WUDQD�����

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�IOXRUHV�
FHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�SUHGQLVRORQDFHWDWX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�SUHGQLVRORQSLYDODWX�&5/�VH�UR]SXVWm�Y�SRURYQgYDFmP�UR]WRNX
�D��D�]ÎHGm�VH�MmP�QD����PO��

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�PRELOQm�Ig]m�SÎLSUDYHQRX
VPmFKgQmP�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5�����������D�VPÀVL�REMHPRY¬FK�GmOÖ
HWKHUX�5�D�GLFKORUPHWKDQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH
VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���3DN
VH�YUVWYD�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56�D����PLQ�VH�]DKÎmYg�SÎL�����(&�QHER�WDN�GORXKR�
D©�VH�REMHYm�VNYUQ\��3R�Y\FKODGQXWm�VH�YUVWYD�SR]RUXMH�Y�GHQQmP�VYÀWOH�D�Y�XOWUDILDORYkP�VYÀWOH
SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�SRORKRX��]EDUYHQmP�SÎL
GHQQmP� VYÀWOH�� IOXRUHVFHQFm� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP� D� YHOLNRVWm� VKRGXMH� V� KODYQm
VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKUR�
PDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�IOXRUHV�
FHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN��D������PJ�VH�UR]SXVWm�PmUQ¬P�]DKÎgWmP�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO�
7HQWR�UR]WRN�VH�URYQÀ©�SRX©LMH�N�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��E�����PO�WRKRWR�UR]WRNX�VH�]ÎHGm
GLFKORUPHWKDQHP�5�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�UR]WRNX�]mVNDQkKR�SÎL�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��D��VH�SÎHYHGRX
GR���PO�VNOHQÀQk�]gEUXVRYk�]NXPDYN\�VH�VNOHQÀQRX�QHER�SRO\WHWUDIOXRUHWK\OHQRYRX�]gWNRX�
3ÎLGg�VH����PO�K\GURJHQXKOL´LWDQX�GUDVHOQkKR�QDV\FHQkKR�Y�PHWKDQROX�56�D�LKQHG�VH�SUREXEOg�
Yg�LQWHQ]LYQmP�SURXGHP�GXVmNX�5�SR�GREX���PLQ��=NXPDYND�VH�X]DYÎH�D�]DKÎmYg�VH�YH�YRGQm�Og]�
QL���K����PLQ�SÎL����(&�]D�RFKUDQ\�SÎHG�VYÀWOHP�D�SDN�VH�QHFKg�VH�Y\FKODGQRXW�
3RURYQgYDFm� UR]WRN� �D��� ��� PJ� SUHGQLVRORQDFHWDWX� &5/� VH� UR]SXVWm� PmUQ¬P� ]DKÎgWmP
Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO��7HQWR�UR]WRN�VH�URYQÀ©�SRX©LMH�N�SÎmSUDYÀ�SRURYQgYDFmKR
UR]WRNX��E�����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQX�5�QD����PO�
3RURYQgYDFm� UR]WRN� �E�����PO� UR]WRNX�]mVNDQkKR�SÎL� SÎmSUDYÀ�SRURYQgYDFmKR� UR]WRNX� �D�� VH
SÎHYHGRX�GR���PO�VNOHQÀQk�]gEUXVRYk�]NXPDYN\�VH�VNOHQÀQRX�QHER�SRO\WHWUDIOXRUHWK\OHQRYRX
]gWNRX��3ÎLGg�VH����PO�K\GURJHQXKOL´LWDQX�GUDVHOQkKR�QDV\FHQkKR�Y�PHWKDQROX�56�D�LKQHG�VH
SUREXEOgYg�LQWHQ]LYQmP�SURXGHP�GXVmNX�5�SR�GREX���PLQ��=NXPDYND�VH�X]DYÎH�D�]DKÎmYg�VH�YH
YRGQm�Og]QL���K����PLQ�SÎL����(&�]D�RFKUDQ\�SÎHG�VYÀWOHP�D�QHFKg�VH�Y\FKODGQRXW�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�PRELOQm�Ig]m�SÎLSUDYHQRX
VPmFKgQmP�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5�����������D�VPÀVL�REMHPRY¬FK�GmOÖ
HWKHUX�5�D�GLFKORUPHWKDQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH
VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�ND©GkP�]�FKURPDWRJUDPÖ�]NRX§HQ¬FK
UR]WRNÖ� RGSRYmGg� SRORKRX� D� YHOLNRVWm� KODYQm� VNYUQÀ� QD� FKURPDWRJUDPX� RGSRYmGDMmFmKR
SRURYQgYDFmKR�UR]WRNX��3DN�VH�YUVWYD�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56�D����PLQ�VH�]DKÎmYg
SÎL�����(&�QHER�WDN�GORXKR��D©�VH�REMHYm�VNYUQ\��3R�Y\FKODGQXWm�VH�YUVWYD�SR]RUXMH�Y�GHQQmP
VYÀWOH� D� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� +ODYQm� VNYUQD� QD� ND©GkP� ]� FKURPDWRJUDPÖ
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���������t�3UHGQLVRORQL�QDWULL�SKRVSKDV
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]NRX§HQ¬FK�UR]WRNÖ�VH�SRORKRX��]EDUYHQmP�Y�GHQQmP�VYÀWOH��IOXRUHVFHQFm�Y�XOWUDILDORYkP�VYÀWOH
SÎL�����QP�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�RGSRYmGDMmFmKR�SRURYQgYDFm�
KR�UR]WRNX��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��D�SRURYQgYDFmKR�UR]WR
NX��E��Pg�KRGQRWX�5 �]ÎHWHOQÀ�QL©§m�QH©�KODYQm�VNYUQ\�QD�ND©GkP�]�FKURPDWRJUDPÖ�]NRX§HQkKR)

UR]WRNX��D��D�SRURYQgYDFmKR�UR]WRNX��D��

'� .�DVL���PJ�VH�SÎLGDMm���PO�N\VHOLQ\�VmURYk�5�D�WÎHSH�VH�GR�UR]SX§WÀQm��EÀKHP���PLQ�Y]QLNQH
LQWHQ]LYQm�³HUYHQk�]EDUYHQm��3ÎL�SR]RURYgQm�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�UR]WRN�³HUYHQR�
KQÀGÀ�IOXRUHVNXMH��.�UR]WRNX�VH�SÎLGg����PO�YRG\�5�D�SURPmFKg�VH��]EDUYHQm�]PL]m�D�SÎL�SR]RUR�
YgQm�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�UR]WRN�]HOHQR©OXWÀ�IOXRUHVNXMH�

(� $VL����PJ�Y\KRYXMH�]NRX§FH�QD�DFHW\O���������

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��PÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�GLR[DQX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD������PO�
3RURYQgYDFm�UR]WRN��D�����PJ�K\GURNRUWLVRQDFHWDWX�&5/�D���PJ�SUHGQLVRORQFHWDWX�&5/�VH�UR]SXVWm
Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�������PO��
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�GHDNWLYRYDQ­P�SUR�FKURPDWRJUDILL�ED]LFN­FK�OgWHN�5����)P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ��NWHUg�VH�SÎLSUDYm�WDNWR��Y�����PO�RGPÀUQk�EDÈFH
VH�VPmFKg�����PO�DFHWRQLWULOX�5�D�����PO�YRG\�5�D�QHFKg�VH�XVWgW��3RWRP�VH�GRSOQm�YRGRX�5�QD
�����PO�D�RSÀW�VH�SURPmFKg�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP��
3ÎL�SUÖWRNRYk�U\FKORVWL�PRELOQm�Ig]H���PO�PLQ�VH�NRORQD�XVWDOXMH�SR�GREX�DVL����PLQ�
&LWOLYRVW�V\VWkPX�VH�QDVWDYm�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�V����)O�SRURYQgYD�

FmKR�UR]WRNX��E��³LQLOD�QHMPkQÀ������FHOk�VWXSQLFH�]DSLVRYD³H�
1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��D���3ÎL�]D]QDPHQgQm�FKURPDWRJUDPÖ�]D�SÎHGHSVDQ¬FK

SRGPmQHN� MVRX� UHWHQ³Qm� ³DV\� OgWHN�� SUHGQLVRORQDFHWDWX� DVL� ��� PLQ� D� K\GURNRUWLVRQDFHWDWX� DVL
���PLQ��=NRX§NX�O]H�KRGQRWLW�� MHVWOL©H�UR]OL§HQm�PH]L�SmN\�RGSRYmGDMmFmPL�SUHGQLVRORQDFHWDWX� D
K\GURNRUWLVRQDFHWDWX� MH� QHMPkQÀ� �����9� SÎmSDGÀ� SRWÎHE\� VH� XSUDYm� NRQFHQWUDFH� DFHWRQLWULOX� 5
Y�PRELOQm�Ig]L�

1DVWÎmNQH�VH�RGGÀOHQÀ����)O�]NRX§HQkKR�UR]WRNX�D����)O�SRURYQgYDFmKR�UR]WRNX��E���&KURPDWR�
JUDP\�VH�]D]QDPHQgYDMm�SR�GREX�RGSRYmGDMmFm����QgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX�QD�FKUR�
PDWRJUDPX�]NRX§HQkKR�UR]WRNX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�©gGQkKR�SmNX��NUR�
PÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WR�
NX��E��������D�QHMY¬§H�MHGQD�WDNRYg�SORFKD�SmNX�MH�YÀW§m�QH©�SRORYLQD�SORFK\�KODYQmKR�SmNX�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX�
QHQm�YÀW§m�QH©��QgVREHN�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E���������1HSÎL�
KOm©m�VH�N�SmNÖP�UR]SRX§WÀGHO�D�N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m�QH©�����QgVREHN�SORFK\�KODYQmKR
SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
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6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y� OLKX�����5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
OLKHP�����5�QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������Y�PD[LPX�SÎL�����QP�

9\SR³mWg�VH�REVDK�& + 2 �]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��NWHUg�Pg�KRGQRWX������� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

1H³LVWRW\

$��K\GURNRUWLVRQDFHWDW�
%��SUHGQLVRORQ�

t�3UHGQLVRORQL�QDWULL�SKRVSKDV
6RGQg�VÖO�SUHGQLVRORQIRVIDWX

& + 1D 2 3 0 ������� &$6����������� �� � � U

-H�WR�GLVRGQg�VÖO�����������WULK\GUR[\�����SUHJQDGLHQ������GLRQ����IRVIDWX��3R³mWgQR�QD�EH]YR�
GRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1D 2 3��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�K\JURVNRSLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQg�YH�YRGÀ��YHOPL
WÀ©FH�UR]SXVWQg�Y�OLKX�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�&�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������
$� �����PJ�VH�UR]SXVWm�Y���PO�YRG\�5�D�]ÎHGm�VH�HWKDQROHP�5�QD�������PO������PO�WRKRWR�UR]WRNX�VH

RGPÀÎm�GR�]gEUXVRYk�VNOHQÀQk�]NXPDYN\�V�X]gYÀUHP��SÎLGg�VH������PO�IHQ\OK\GUD]LQX�Y�N\VHOLQÁ



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�3UHGQLVRORQL�QDWULL�SKRVSKDV

6WUDQD�����

VmURYk�56��SURPmFKg�VH�D�]DKÎmYg�VH����PLQ�YH�YRGQm�Og]QL�SÎL����(&�D�SDN�VH�LKQHG�RFKODGm�
$EVRUEDQFH����������WRKRWR�UR]WRNX�PÀÎHQg�SÎL�����QP�MH������D©������

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP� ���������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP� VRGQk�VROL
SUHGQLVRORQIRVIDWX�&5/��3RNXG�VSHNWUD�]mVNDQg�Y�SHYQkP�VWDYX�Y\ND]XMm�UR]GmO\��RGGÀOHQÀ�VH
]NRX§HQg�OgWND�D�UHIHUHQ³Qm�OgWND�UR]SXVWm�Y�FR�QHMPHQ§mP�REMHPX� OLKX�����5��RGSDÎm�VH�QD
YRGQm�Og]QL�GR�VXFKD�D�VH�]E\WN\�VH�]QRYX�]D]QDPHQDMm�VSHNWUD�RERX�OgWHN�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�IOXRUHV�
FHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�VRGQk�VROL�SUHGQLVRORQIRVIDWX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D
]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�VRGQk�VROL�GH[DPHWKDVRQIRVIDWX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5
D�]ÎHGm�VH�MmP�QD����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�SRURYQgYDFmP�UR]WRNHP��D��QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�RFWRYk�56��YRG\�5�D���EXWDQROX�5����������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD
Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYD�
FmKR�UR]WRNX��D���3DN�VH�YUVWYD�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56�D����PLQ�VH�]DKÎmYg�SÎL
����(&�QHER�WDN�GORXKR��D©�VH�REMHYm�VNYUQ\��3R�Y\FKODGQXWm�VH�YUVWYD�SR]RUXMH�Y�GHQQmP�VYÀWOH
D�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH
SRORKRX��]EDUYHQmP�SÎL�GHQQmP�VYÀWOH��IOXRUHVFHQFm�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�D�YHOLNRVWm
VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW�
MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�VNYUQ\��NWHUk�QHPXVm�E¬W�]FHOD
RGGÀOHQ\�

'� .�DVL���PJ�VH�SÎLGDMm���PO�N\VHOLQ\�VmURYk�5�D�WÎHSH�VH�GR�UR]SX§WÀQm��EÀKHP���PLQ�Y]QLNQH
LQWHQ]LYQm�³HUYHQk�]EDUYHQm��3ÎL�SR]RURYgQm�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�UR]WRN�Y\ND]XMH
³HUYHQRKQÀGRX�IOXRUHVFHQFL��.�UR]WRNX�VH�SÎLGg����PO�YRG\�5�D�SURPmFKg�VH��]EDUYHQm�]PL]m�D
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�UR]WRN�]HOHQR©OXWÀ�IOXRUHVNXMH�

(� .�DVL����PJ�VH�SÎLGDMm���PO�N\VHOLQ\�VmURYk�5�D�VPÀV�VH�RSDWUQÀ�]DKÎmYg�D©�GR�Y]QLNX�EmOkKR
G¬PX��SDN�VH�]D�VRX³DVQkKR�]DKÎmYgQm�SÎLGgYg�SR�NDSNgFK�N\VHOLQD�GXVL´Qg�5��D©�MH�Y¬VOHGQ¬
UR]WRN�WkPÀÎ�EH]EDUY¬��D�RFKODGm�VH��3ÎLGDMm�VH���PO�YRG\�5�D�RSDNXMH�VH�]DKÎmYgQm�D©�GR�Y]QLNX
EmOkKR�G¬PX��3R�RFKOD]HQm�VH�SÎLGg����PO�YRG\�5�D�UR]WRN�VH�QHXWUDOL]XMH�DPRQLDNHP�]ÏHGÁ�
Q­P�56��QD�SDSmU�ODNPXVRY­�´HUYHQ­�5��7HQWR�UR]WRN�Y\KRYXMH�]NRX§FH��D��QD�VRGmN���������D
]NRX§FH��E��QD�IRVIRUH³QDQ\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�LQWHQ]LYQÀML�]DEDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�+ ���������0HWRGD�,,���

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�YH�YRGÁ�5�D�]ÎHGÀQmP�YRGRX�5�QD������PO�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
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t�3UHGQLVRORQL�QDWULL�SKRVSKDV���������

6WUDQD�����

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D������PJ�VRGQk�VROL�SUHGQLVRORQIRVIDWX�&5/�D����PJ�SUHGQLVRORQX�&5/�VH
UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD
�����PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm� Ig]H� V� SUÖWRNRYRX� U\FKORVWm� ��PO�PLQ�� NWHUg� MH� VPÀVm� SÎLSUDYHQRX� WDNWR�� GR� ���PO
NX©HORYk�EDÈN\�VH�QDYg©m�������J�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5�D�������J�KH[\ODPLQX�5�
SURPmFKg�VH�D�QHFKg�VH����PLQ�VWgW��3RWRP�VH�VPÀV�UR]SXVWm�Y�����PO�YRG\�5��SÎLGg�VH����PO
DFHWRQLWULOX�5��SURPmFKg�VH�D�]ILOWUXMH�VH�ILOWUHP�V�YHOLNRVWm�SoUÖ������)P�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP��
&LWOLYRVW�V\VWkPX�VH�QDVWDYm�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR

UR]WRNX��E��³LQLOD������D©������VWXSQLFH�]DSLVRYD³H��3ÎL�SUÖWRNX�PRELOQm�Ig]H���PO�PLQ�VH�NRORQD
XVWDOXMH�SR�GREX�DVL����PLQ�

1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��D���3ÎL�]g]QDPX�FKURPDWRJUDPX�]D�SÎHGHSVDQ¬FK
SRGPmQHN�MVRX�UHWHQ³Qm�³DV\�OgWHN��VRGQk�VROL�SUHGQLVRORQIRVIDWX�DVL�����PLQ��SUHGQLVRORQX�DVL
����PLQ�

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmN\�RGSRYmGDMmFmPL�VRGQk�VROL�SUHGQLVRORQIRVIDWX
D�SUHGQLVRORQX�MH�QHMPkQÀ������9�SÎmSDGÀ�SRWÎHE\�VH�]Y¬§m�NRQFHQWUDFH�DFHWRQLWULOX�5�QHER�YRG\�5
Y�PRELOQm�Ig]L�

2GGÀOHQÀ�VH�QDVWÎmNQH�SR����)O�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX��E���&KURPDWRJUD�
P\�VH�]D]QDPHQgYDMm�SR�GREX�RGSRYmGDMmFm�WURMQgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX��1D�FKURPD�
WRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��YÀW§m�QH©�SORFKD
KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D�QHMY¬§H�MHGHQ�WDNRY¬�SmN�Pg
SORFKX�YÀW§m�QH©�SRORYLQD�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�
���������VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©����QgVREHN�SORFK\�KODYQmKR
SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������1HSÎLKOm©m�VH�N�SmNÖP�UR]SRX§WÀGOD�D
N� SmNÖP�� MHMLFK©� SORFKD� MH�PHQ§m� QH©� �����QgVREHN� SORFK\� KODYQmKR� SmNX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E��

$QRUJDQLFNk�IRVIRUH³QDQ\�����PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�����PO��.����PO�WRKRWR
UR]WRNX�VH�SÎLGg���PO�]NRXPDGOD�PRO\EGHQDQ�YDQDGL´QkKR�5��SURPmFKg�VH�D�QHFKg�VH���PLQ�VWgW�
¨OXWk�]EDUYHQm�UR]WRNX�QHQm�LQWHQ]LYQÀM§m�QH©�]EDUYHQm�SRURYQgYDFmKR�UR]WRNX�SÎLSUDYHQkKR�VRX³DV�
QÀ�VWHMQ¬P�]SÖVREHP�]D�SRX©LWm����PO�]gNODGQmKR�UR]WRNX�IRVIRUH´QDQ×���� ) J�32 �PO���������

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5
QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������Y�PD[LPX�SÎL�����QP�

9\SR³mWg�VH�REVDK�& + 1D 2 3�]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��NWHUg�Pg�KRGQRWX������� �� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�
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6WUDQD�����

t�3UHGQLVRORQL�SLYDODV

3UHGQLVRORQSLYDODW

& + 2 0 ������� &$6������������ �� � U

-H�WR��� � �������WULK\GUR[\�����SUHJQDGLHQ������GLRQ���������GLPHWK\OSURSLRQDW���3R³mWgQR�QD
Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 2 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬�Y�OL�
KX������GREÎH�UR]SXVWQ¬�Y�GLFKORUPHWKDQX�

7DMH�SÎL�DVL�����(&��]D�UR]NODGX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� �����PJ�VH�UR]SXVWm�Y�HWKDQROX�5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�RGPÀÎm
GR�]gEUXVRYk�VNOHQÀQk�]NXPDYN\�V�X]gYÀUHP��SÎLGg�VH������PO�IHQ\OK\GUD]LQX�Y�N\VHOLQÁ�VmUR�
Yk�56��SURPmFKg�VH�D�]DKÎmYg�VH����PLQ�YH�YRGQm�Og]QL�SÎL����(&�D�SDN�VH�LKQHG�RFKODGm��$EVRU�
EDQFH����������WRKRWR�UR]WRNX�PÀÎHQg�SÎL�����QP�MH������D©������

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�SUHGQLVRORQSL�
YDODWX�&5/��3RNXG�VH�]mVNDQg�VSHNWUD�Y�SHYQkP�VWDYX�OL§m��UR]SXVWm�VH�RGGÀOHQÀ�]NRX§HQg�OgWND
D�UHIHUHQ³Qm�OgWND�Y�FR�QHMPHQ§mP�PQR©VWYm�OLKX�����5��RGSDÎm�VH�QD�YRGQm�Og]QL�GR�VXFKD�D�VH
]E\WN\�VH�]QRYX�]D]QDPHQDMm�VSHNWUD�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�IOXRUHV�
FHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�SUHGQLVRORQSLYDODWX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�3UHGQLVRORQXP���������

6WUDQD�����

3RURYQgYDFm�UR]WRN��E������PJ�SUHGQLVRORQDFHWDWX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO����PO�WRKRWR�UR]WRNX
VH�]ÎHGm�SRURYQgYDFmP�UR]WRNHP��D��QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�PRELOQm�Ig]m�SÎLSUDYHQRX
VPmFKgQmP�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5�����������D�VPÀVL�REMHPRY¬FK�GmOÖ
HWKHUX�5�D�GLFKORUPHWKDQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH
VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���3DN
VH�YUVWYD�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56�D����PLQ�VH�]DKÎmYg�SÎL�����(&�QHER�WDN�GORXKR�
D©�VH�REMHYm�VNYUQ\��3R�Y\FKODGQXWm�VH�YUVWYD�SR]RUXMH�Y�GHQQmP�VYÀWOH�D�Y�XOWUDILDORYkP�VYÀWOH
SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�SRORKRX��]EDUYHQmP�SÎL
GHQQmP� VYÀWOH�� IOXRUHVFHQFm� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP� D� YHOLNRVWm� VKRGXMH� V� KODYQm
VNYUQRX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �D��� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

'� .�DVL���PJ�VH�SÎLGDMm���PO�N\VHOLQ\�VmURYk�5�D�WÎHSH�VH�GR�UR]SX§WÀQm��EÀKHP���PLQ�Y]QLNQH�LQWHQ�
]LYQm�³HUYHQk�]EDUYHQm��3ÎL�SR]RURYgQm�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�UR]WRN�³HUYHQRKQÀGÀ
IOXRUHVNXMH��.�UR]WRNX�VH�SÎLGg����PO�YRG\�5�D�SURPmFKg�VH��]EDUYHQm�]PL]m�D�SÎL�SR]RURYgQm
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�UR]WRN�]HOHQR©OXWÀ�IOXRUHVNXMH�

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��PÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�GLR[DQX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�YH���PO�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�WHWUDK\GURIXUDQX�5
��������D�]ÎHGm�VH�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�SUHGQLVRORQDFHWDWX�&5/�����PJ�NRUWLVRQDFHWDWX�&5/�D������PJ
SUHGQLVRORQSLYDODWX�&5/�VH�UR]SXVWm�YH���PO�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�WHWUDK\GURIXUDQX�5
��������D�]ÎHGm�VH�PRELOQm�Ig]m�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ��NWHUg�VH�SÎLSUDYm�WDNWR�����PO�EXW\ODFHWDWX�5��VH
RSDWUQÀ� VPmFKg� V����PO� WHWUDK\GURIXUDQX�5� D�����PO�PHWKR[\HWKDQROX�5� D�SRWRP�V�����PO
YRG\�5��QHFKg�VH���K�XVWgW�D�]ILOWUXMH�VH�������)P��

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP��
&LWOLYRVW�VH�QDVWDYm�WDN��DE\�KODYQm�SmN�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��³LQLO�����

D©������FHOk�VWXSQLFH�]DSLVRYD³H�
3ÎL�SUÖWRNRYk�U\FKORVWL�PRELOQm�Ig]H���PO�PLQ�VH�NRORQD�XVWDOXMH�SR�GREX�DVL����PLQ�
1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��D���3ÎL�]D]QDPHQgQm�FKURPDWRJUDPX�]D�SÎHGHSVDQ¬FK

SRGPmQHN�MVRX�UHWHQ³Qm�³DV\�OgWHN��SUHGQLVRORQDFHWDWX�DVL�����PLQ��NRUWLVRQDFHWDWX�DVL�����PLQ
D�SUHGQLVRORQSLYDODWX�DVL����PLQ��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmN\�RGSRYmGDMmFmPL
SUHGQLVRORQDFHWDWX�D�NRUWLVRQFHWDWX�MH�QHMPkQÀ������9�SÎmSDGÀ�SRWÎHE\�VH�XSUDYm�NRQFHQWUDFH�YRG\�5
Y�PRELOQm�Ig]L�
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���������t�3UHGQLVRORQXP

6WUDQD�����

1DVWÎmNQH�VH�RGGÀOHQÀ����)O�]NRX§HQkKR�UR]WRNX�D����)O�SRURYQgYDFmKR�UR]WRNX��E���&KURPDWR�
JUDP\�VH�]D]QDPHQgYDMm�SR�GREX�RGSRYmGDMmFm����QgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX��1D�FKUR�
PDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�SORFKD
KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D�QHMY¬§H�MHGQD�WDNRYg�SORFKD
SmNX�MH�YÀW§m�QH©�SRORYLQD�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�
���������VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�����QgVREHN�KODYQmKR�SmNX
QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �E�� ���������1HSÎLKOm©m� VH� N� SmNÖP� UR]SRX§WÀGHO� D
N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m�QH©������QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURY�
QgYDFmKR�UR]WRNX��E��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6WDQRYHQm�REVDKX

�������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
OLKHP�����5�QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������Y�PD[LPX�SÎL�����QP�

9\SR³mWg�VH�REVDK�& + 2 �]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��NWHUg�Pg�KRGQRWX������� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

t�3UHGQLVRORQXP
3UHGQLVRORQ

& + 2 0 ������� &$6���������� �� � U

-H�WR�����������WULK\GUR[\�����SUHJQDGLHQ������GLRQ��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH
�������D©���������VORX³HQLQ\�& + 2 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�K\JURVNRSLFN¬�SUg§HN��-H�YHOPL�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ��GREÎH
UR]SXVWQ¬�Y�OLKX�����D�Y�PHWKDQROX��PmUQÀ�UR]SXVWQ¬�Y�DFHWRQX��WÀ©FH�UR]SXVWQ¬�Y�GLFKORUPHWKDQX�

9\ND]XMH�SRO\PRUILVPXV�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�3UHGQLVRORQXP���������

6WUDQD�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�SUHGQLVROR�
QX�&5/��3RNXG�VH�]mVNDQg�VSHNWUD�Y�SHYQkP�VWDYX�OL§m��UR]SXVWm�VH�RGGÀOHQÀ�]NRX§HQg�OgWND� D
UHIHUHQ³Qm�OgWND�Y�FR�QHMPHQ§mP�PQR©VWYm�DFHWRQX�5��RGSDÎm�VH�QD�YRGQm�Og]QL�GR�VXFKD�D�VH
]E\WN\�VH�]QRYX�]D]QDPHQDMm�VSHNWUD�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�IOXRUHV�
FHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�SUHGQLVRORQX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKD�
QROX�5�D�GLFKORUPHWKDQX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�K\GURNRUWLVRQX�&5/�VH�UR]SXVWm�Y�SRURYQgYDFmP�UR]WRNX��D��D
]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�PRELOQm�Ig]m��NWHURX�MH
VPÀV�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5�����������VPmFKDQg�VH�VPÀVm�REMHPRY¬FK�GmOÖ
HWKHUX�5�D�GLFKORUPHWKDQX�5�����������SR�GUg]H����FP��3URYHGH�VH�GUXKk�Y\YmMHQm�YH�VPÀVL
REMHPRY¬FK�GmOÖ���EXWDQROX�5�QDV\FHQkKR�YRGRX�5��WROXHQX�5�D�HWKHUX�5���������������SR�GUg]H
���FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��

+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm
VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���3DN�VH�YUVWYD�SRVWÎmNg�N\VHOLQRX�VmURYRX
Y�OLKX�56�D����PLQ�VH�]DKÎmYg�SÎL�����(&�QHER�WDN�GORXKR��D©�VH�REMHYm�VNYUQ\��3R�Y\FKODGQXWm
VH� YUVWYD� SR]RUXMH� Y� GHQQmP� VYÀWOH� D� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP��+ODYQm� VNYUQD� QD
FKURPDWRJUDPX�]NRX§HQkKR� UR]WRNX�VH�SRORKRX��]EDUYHQmP�SÎL�GHQQmP�VYÀWOH�� IOXRUHVFHQFm
Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP� D� YHOLNRVWm� VKRGXMH� V� KODYQm� VNYUQRX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�IOXRUHV�
FHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN��D������PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO��7HQWR�UR]WRN�VH
URYQÀ©�SRX©LMH�N�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��E�����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKD�
QHP�5�QD����PO�
=NRX§HQ­�UR]WRN��E�������PO�UR]WRNX�]mVNDQkKR�SÎL�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��D��VH�SÎHYHGH
GR� VNOHQÀQk� ]gEUXVRYk� ]NXPDYN\�����PP�GORXKk� D� R�SUÖPÀUX����PP�VH� VNOHQÀQRX�QHER
SRO\WHWUDIOXRUHWK\OHQRYRX�]gWNRX��5R]SRX§WÀGOR�VH�SRG�SURXGHP�GXVmNX�5�RGSDÎm�]D�RSDWUQkKR
]DKÎgWm��3ÎLGDMm�VH���PO�N\VHOLQ\�RFWRYk�OHGRYk�5������9�9��D����PJ�ELVPXWL´QDQX�VRGQkKR�5�
=NXPDYND�VH�X]DYÎH�D�VXVSHQ]H�VH�PHFKDQLFN\�WÎHSH���K�]D�RFKUDQ\�SÎHG�VYÀWOHP��3ÎLGDMm�VH
��PO�N\VHOLQ\�RFWRYk� OHGRYk�5������9�9���VPÀV�VH�ILOWUXMH�GR���PO�GÀOLFm�QgOHYN\�D�ILOWU�VH
SURP\MH�GYDNUgW���PO�YRG\�5��²LU¬�ILOWUgW�VH�WÎHSH�V����PO�GLFKORUPHWKDQX�5��2UJDQLFNg�YUVWYD
VH�SURP\MH���PO�K\GUR[LGX�VRGQkKR���PRO�O�56��GYDNUgW���PO�YRG\�5�D�Y\VX§m�VH�QDG�VmUDQHP
VRGQ­P�EH]YRG­P�5��
3RURYQgYDFm�UR]WRN��D������PJ�SUHGQLVRORQX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD
��PO��7HQWR�UR]WRN�VH�URYQÀ©�SRX©LMH�N�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX��E�����PO�WRKRWR�UR]WRNX
VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD����PO�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�3UHGQLVRORQXP
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3RURYQgYDFm�UR]WRN��E�������PO�UR]WRNX�]mVNDQkKR�SÎL�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX��D��VH
SÎHYHGH�GR�VNOHQÀQk�]gEUXVRYk�]NXPDYN\�����PP�GORXKk�D�R�SUÖPÀUX����PP�VH�VNOHQÀQRX
QHER� SRO\WHWUDIOXRUHWK\OHQRYRX� ]gWNRX�� 5R]SRX§WÀGOR� VH� SRG� SURXGHP� GXVmNX� RGSDÎm� ]D
RSDWUQkKR�]DKÎgWm��3ÎLGDMm�VH���PO�N\VHOLQ\�RFWRYk�OHGRYk�5������9�9��D����PJ�ELVPXWL´QDQX
VRGQkKR�5��=NXPDYND�VH�X]DYÎH�D�VXVSHQ]H�VH�PHFKDQLFN\�WÎHSH���K�]D�RFKUDQ\�SÎHG�VYÀWOHP�
3ÎLGDMm�VH���PO�N\VHOLQ\�RFWRYk�OHGRYk�5������9�9���VPÀV�VH�ILOWUXMH�GR���PO�GÀOLFm�QgOHYN\�D�ILOWU
VH�SURP\MH�GYDNUgW���PO�YRG\�5��²LU¬�ILOWUgW�VH�WÎHSH�V����PO�GLFKORUPHWKDQX�5��2UJDQLFNg�YUVWYD
VH�SURP\MH���PO�K\GUR[LGX�VRGQkKR���PRO�O�56��GYDNUgW���PO�YRG\�5�D�Y\VX§m�VH�QDG�VmUDQHP
VRGQ­P�EH]YRG­P�5�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH���)O�]NRX§HQkKR�UR]WRNX��D�����)O�SRURYQgYDFmKR�UR]WRNX��D��
���)O�]NRX§HQkKR�UR]WRNX��E��D����)O�SRURYQgYDFmKR�UR]WRNX��E��QDQHVHQ¬FK�YH�GYRX�PDO¬FK
GgYNgFK��DE\�VH�]mVNDO\�PDOk�VNYUQ\��9\YmMm�VH�PRELOQm�Ig]m��NWHURX�MH�VPÀV�REMHPRY¬FK�GmOÖ
YRG\�5�D�PHWKDQROX�5�����������VPmFKDQg�VH�VPÀVm�REMHPRY¬FK�GmOÖ�HWKHUX�5�D�GLFKORUPHWKD�
QX�5�����������SR�GUg]H����FP��3URYHGH�VH�GUXKk�Y\YmMHQm�YH�VPÀVL�REMHPRY¬FK�GmOÖ���EXWDQR�
OX�5�QDV\FHQkKR�YRGRX�5��WROXHQX�5�D�HWKHUX�5���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m
QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�ND©GkP�]�FKURPD�
WRJUDPÖ�]NRX§HQkKR�UR]WRNX�RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SÎm�
VOX§Q¬FK�SRURYQgYDFmFK�UR]WRNÖ��3DN�VH�YUVWYD�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56�D����PLQ�VH
]DKÎmYg�SÎL�����(&�QHER�WDN�GORXKR��D©�VH�REMHYm�VNYUQ\��3R�Y\FKODGQXWm�VH�YUVWYD�SR]RUXMH
Y�GHQQmP�VYÀWOH�D�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�ND©GkP�]�FKURPDWRJUDPÖ
]NRX§HQkKR�UR]WRNX�VH�SRORKRX��]EDUYHQmP�Y�GHQQmP�VYÀWOH��IOXRUHVFHQFm�Y�XOWUDILDORYkP�VYÀWOH
SÎL�����QP�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SÎmVOX§QkKR�SRURYQgYDFmKR
UR]WRNX��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��D�SRURYQgYDFmKR�UR]WRNX��E�
Pg�KRGQRWX�5 �]ÎHWHOQÀ�Y\§§m�QH©�KODYQm�VNYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WR�NX��D��D)

SRURYQgYDFmKR�UR]WRNX��D��
'� .�DVL���PJ�VH�SÎLGDMm���PO�N\VHOLQ\�VmURYk�5�D�WÎHSH�VH�GR�UR]SX§WÀQm��EÀKHP���PLQ�Y]QLNQH

LQWHQ]LYQm�³HUYHQk�]EDUYHQm��3ÎL�SR]RURYgQm�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�UR]WRN�³HUYHQR�
KQÀGÀ�IOXRUHVNXMH��3R���PLQ�VH�N�UR]WRNX�SÎLGg����PO�YRG\�5�D�SURPmFKg�VH��]EDUYHQm�]PL]m�
Y]QLNg�©OXWg�IOXRUHVFHQFH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�D�§HGg�YOR³NRYLWg�VUD©HQLQD�

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©�����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��PÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�GLR[DQX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�
3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D�����PJ�SUHGQLVRORQX�&5/�D���PJ�K\GURNRUWLVRQX�&5/�VH�UR]SXVWm�Y�PRELOQm
Ig]L�D�]ÎHGm�VH�Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�SUR
FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ��NWHUg�VH�SÎLSUDYm�WDNWR��Y�����PO�RGPÀUQk�EDÈFH
VH�VPmFKg����PO�PHWKDQROX�5������PO�YRG\�5�D�����PO�FKORURIRUPX�VWDELOL]RYDQkKR�DP\OHQH�
QHP�5�D�QHFKg�VH�XVWgW��3RWRP�VH�GRSOQm�FKORURIRUPHP�VWDELOL]RYDQ­P�DP\OHQHP�5�QD��������PO
D�RSÀW�VH�SURPmFKg�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP��
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3ÎL�SUÖWRNRYk�U\FKORVWL�PRELOQm�Ig]H���PO�PLQ�VH�NRORQD�XVWDOXMH�SR�GREX�DVL����PLQ�
&LWOLYRVW�V\VWkPX�VH�QDVWDYm�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�V����)O�SRURYQgYD�

FmKR�UR]WRNX��E��QHE\OD�PHQ§m�QH©������FHOk�VWXSQLFH�]DSLVRYD³H�
1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��D���3ÎL�]D]QDPHQgQm�FKURPDWRJUDPX�]D�SÎHGHSVDQ¬FK

SRGPmQHN�MVRX�UHWHQ³Qm�³DV\�OgWHN��K\GURNRUWLVRQX�DVL����PLQ�D�SUHGQLVRORQX�DVL����PLQ��=NRX§NX
O]H� KRGQRWLW�� MHVWOL©H� UR]OL§HQm� PH]L� SmN\� RGSRYmGDMmFmPL� K\GURNRUWLVRQX� D� SUHGQLVRORQX� MH
QHMPkQÀ������9�SÎmSDGÀ�SRWÎHE\�VH�XSUDYm�NRQFHQWUDFH�PHWKDQROX�5�D�YRG\�5�Y�PRELOQm�Ig]L�]D�GRGU�
©HQm�SRPÀUX�PHWKDQROX�D�YRG\�D�KRPRJHQLW\�PRELOQm�Ig]H�

1DVWÎmNQH� VH� RGGÀOHQÀ� ��� )O� ]NRX§HQkKR� UR]WRNX� D� ��� )O� SRURYQgYDFmKR� UR]WRNX� �E��
&KURPDWRJUDP\�VH�]D]QDPHQgYDMm�SR�GREX�RGSRYmGDMmFm����QgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX�
1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©
SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D�QHMY¬§H�MHGQD�WDNRYg
SORFKD� SmNX� MH� YÀW§m� QH©� SRORYLQD� SORFK\� KODYQmKR� SmNX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��E�����������VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©����QgVREHN
KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������1HSÎLKOm©m�VH�N�SmNÖP�UR]�
SRX§WÀGHO�D�N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m�QH©������QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWR�
JUDPX�SRURYQgYDFmKR�UR]WRNX��E��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y� OLKX�����5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
OLKHP�����5�QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������Y�PD[LPX�SÎL�������QP�

9\SR³mWg�VH�REVDK�& + 2 �]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��NWHUg�Pg�KRGQRWX������� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

1H³LVWRW\

$��K\GURNRUWLVRQ�
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t�3UHGQLVRQXP
3UHGQLVRQ

0 6��������& +�� �� � U2 ������� &$

-H� WR�������GLK\GUR[\�����SUHJQDGLHQ���������WULRQ��3R³mWgQR�QD�Y\VX§HQRX� OgWNX��REVDKXMH
�������D©���������VORX³HQLQ\�& + 2 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬
Y�OLKX�����D�Y�GLFKORUPHWKDQX�

9\ND]XMH�SRO\PRUILVPXV�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ��������� ]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP� SUHGQL�
VRQX�&5/��3RNXG�VH�]mVNDQg�VSHNWUD�Y�SHYQkP�VWDYX�OL§m��UR]SXVWm�VH�RGGÀOHQÀ�]NRX§HQg�OgWND
D�UHIHUHQ³Qm�OgWND�Y�FR�QHMPHQ§mP�PQR©VWYm�DFHWRQX�5��RGSDÎm�VH�GR�VXFKD�D�VH�]E\WN\�VH�]QRYX
]D]QDPHQDMm�VSHNWUD�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�IOXRUHV�
FHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�SUHGQLVRQX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQR�
OX�5�D�GLFKORUPHWKDQX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�EHWDPHWKDVRQX�&5/�VH�UR]SXVWm�Y�SRURYQgYDFmP�UR]WRNX��D��D
]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�PRELOQm�Ig]m��NWHURX�MH
VPÀV�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5�����������VPmFKDQg�VH�VPÀVm�REMHPRY¬FK�GmOÖ
HWKHUX�5�D�GLFKORUPHWKDQX�5������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH
VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���3DN
VH�YUVWYD�SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56�D����PLQ�VH�]DKÎmYg�SÎL�����(&�QHER�WDN�GORXKR�
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D©�VH�REMHYm�VNYUQ\��3R�Y\FKODGQXWm�VH�YUVWYD�SR]RUXMH�Y�GHQQmP�VYÀWOH�D�Y�XOWUDILDORYkP�VYÀWOH
SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�SRORKRX��]EDUYHQmP�SÎL
GHQQmP� VYÀWOH�� IOXRUHVFHQFm� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP� D� YHOLNRVWm� VKRGXMH� V� KODYQm
VNYUQRX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �D��� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�IOXRUHV�
FHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN��D������PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO��7HQWR�UR]WRN�VH
URYQÀ©�SRX©LMH�N�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��E�����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKD�
QHP�5�QD����PO�
=NRX§HQ­�UR]WRN��E�������PO�UR]WRNX�]mVNDQkKR�SÎL�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��D��VH�SÎHYHGH
GR�VNOHQÀQk�]gEUXVRYk�]NXPDYN\�����PP�GORXKk�D�R�SUÖPÀUX����PP�VH�VNOHQÀQRX�QHER�SRO\�
WHWUDIOXRUHWK\OHQRYRX�]gWNRX��5R]SRX§WÀGOR�VH�SRG�SURXGHP�GXVmNX�RGSDÎm�]D�RSDWUQkKR�]DKÎgWm�
3ÎLGDMm�VH���PO�N\VHOLQ\�RFWRYk�OHGRYk�5������9�9��D����PJ�ELVPXWL´QDQX�VRGQkKR�5��=NXPDYND
VH�X]DYÎH�D�VXVSHQ]H�VH�PHFKDQLFN\�WÎHSH���K�]D�RFKUDQ\�SÎHG�VYÀWOHP��3ÎLGDMm�VH���PO�N\VHOLQ\
RFWRYk�OHGRYk�5������9�9���VPÀV�VH�ILOWUXMH�GR���PO�GÀOLFm�QgOHYN\�D�ILOWU�VH�SURP\MH�GYDNUgW
��PO�YRG\�5��²LU¬�ILOWUgW�VH�WÎHSH�V����PO�GLFKORUPHWKDQX�5��2UJDQLFNg�YUVWYD�VH�SURP\MH���PO
K\GUR[LGX�VRGQkKR���PRO�O�56��GYDNUgW���PO�YRG\�5�D�Y\VX§m�VH�QDG�VmUDQHP�VRGQ­P�EH]YR�
G­P�5�
3RURYQgYDFm�UR]WRN��D������PJ�SUHGQLVRQX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD
��PO��7HQWR�UR]WRN�VH�URYQÀ©�SRX©LMH�N�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX��E�����PO�WRKRWR�UR]WRNX
VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��E�������PO�UR]WRNX�]mVNDQkKR�SÎL�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX��D��VH
SÎHYHGH�GR�VNOHQÀQk�]gEUXVRYk�]NXPDYN\�����PP�GORXKk�D�R�SUÖPÀUX����PP�VH�VNOHQÀQRX
QHER�SRO\WHWUDIOXRUHWK\OHQRYRX�]gWNRX��5R]SRX§WÀGOR�VH�SRG�SURXGHP�GXVmNX�RGSDÎm�]D�RSDWUQk�
KR�]DKÎgWm��3ÎLGDMm�VH���PO�N\VHOLQ\�RFWRYk�OHGRYk�5������9�9��D����PJ�ELVPXWL´QDQX�VRGQkKR�5�
=NXPDYND�VH�X]DYÎH�D�VXVSHQ]H�VH�PHFKDQLFN\�WÎHSH���K�]D�RFKUDQ\�SÎHG�VYÀWOHP��3ÎLGDMm�VH
��PO�N\VHOLQ\�RFWRYk� OHGRYk�5������9�9���VPÀV�VH�ILOWUXMH�GR���PO�GÀOLFm�QgOHYN\�D�ILOWU�VH
SURP\MH�GYDNUgW���PO�YRG\�5��²LU¬�ILOWUgW�VH�WÎHSH�V����PO�GLFKORUPHWKDQX�5��2UJDQLFNg�YUVWYD
VH�SURP\MH���PO�K\GUR[LGX�VRGQkKR���PRO�O�56��GYDNUgW���PO�YRG\�5�D�Y\VX§m�VH�QDG�VmUDQHP
VRGQ­P�EH]YRG­P�5�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH���)O�]NRX§HQkKR�UR]WRNX��D�����)O�SRURYQgYDFmKR�UR]WRNX��D��
���)O�]NRX§HQkKR�UR]WRNX��E��D����)O�SRURYQgYDFmKR�UR]WRNX��E��QDQHVHQ¬FK�YH�GYRX�PDO¬FK
GgYNgFK��DE\�E\O\�]mVNgQ\�PDOk�VNYUQ\��9\YmMm�VH�PRELOQm�Ig]m��NWHURX�MH�VPÀV�REMHPRY¬FK�GmOÖ
YRG\�5�D�PHWKDQROX�5�����������VPmFKDQg�VH�VPÀVm�REMHPRY¬FK�GmOÖ�HWKHUX�5�D�GLFKORUPHWKD�
QX�5������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH
SÎL�����QP��+ODYQm�VNYUQD�QD�ND©GkP�]�FKURPDWRJUDPÖ�]NRX§HQkKR�UR]WRNX�RGSRYmGg�SRORKRX
D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SÎmVOX§Q¬FK�SRURYQgYDFmFK�UR]WRNÖ��3DN�VH�YUVWYD
SRVWÎmNg�N\VHOLQRX�VmURYRX�Y�OLKX�56�D����PLQ�VH�]DKÎmYg�SÎL�����(&�QHER�WDN�GORXKR��D©�VH
REMHYm�VNYUQ\��3R�Y\FKODGQXWm�VH�YUVWYD�SR]RUXMH�Y�GHQQmP�VYÀWOH�D�Y�XOWUDILDORYkP�VYÀWOH�SÎL
����QP��+ODYQm�VNYUQD�QD�ND©GkP�]�FKURPDWRJUDPÖ�]NRX§HQkKR�UR]WRNX�VH�SRORKRX��]EDUYHQmP
Y�GHQQmP�VYÀWOH��IOXRUHVFHQFm�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�D�YHOLNRVWm�VKRGXMH�V�KODYQm
VNYUQRX�QD�FKURPDWRJUDPX�SÎmVOX§QkKR�SRURYQgYDFmKR�UR]WRNX��+ODYQm�VNYUQD�QD�FKURPDWRJUD�
PX�]NRX§HQkKR�UR]WRNX��E��D�SRURYQgYDFmKR�UR]WRNX��E��Pg�KRGQRWX�5 �]ÎHWHOQÀ�Y\§§m�QH©�KODY�)

Qm�VNYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��D�SRURYQgYDFmKR�UR]WRNX��D��
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'� .�DVL���PJ�VH�SÎLGDMm���PO�N\VHOLQ\�VmURYk�5�D�WÎHSH�VH�GR�UR]SX§WÀQm��EÀKHP���PLQ�Y]QLNQH�©OXWk
]EDUYHQm��3ÎL�SR]RURYgQm�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�UR]WRN�PRGÎH�IOXRUHVNXMH��.�UR]WRNX
VH�SÎLGg����PO�YRG\�5�D�SURPmFKg�VH��]EDUYHQm�]PL]m��DOH�IOXRUHVFHQFH�Y�XOWUDILDORYkP�VYÀWOH
]ÖVWgYg�

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��PÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�GLR[DQX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD������PO�
3RURYQgYDFm�UR]WRN��D�����PJ�SUHGQLVRQX�&5/�D���PJ�SUHGQLVRORQX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5
D�]ÎHGm�VH�MmP�QD�������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� RFHORYk�QHUH]RYk�NRORQ\������P�GORXKk�D�R�YQLWÎQmP�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWD�
GHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�V�OLQHgUQmP�JUDGLHQWRY¬P�SURJUDPHP�]D�SRX©LWm
QgVOHGXMmFmFK�SRGPmQHN�
��PRELOQm�Ig]H�$���Y�RGPÀUQk�EDÈFH�QD������PO�VH�VPmFKg�����PO�DFHWRQLWULOX�5�V�����PO�PHWKD�
QROX�5�D�VH�����PO�YRG\�5��QHFKg�VH�XVWgOLW��GRSOQm�VH�YRGRX�5�QD������PO�D�RSÀW�VH�SURPmFKg�
��PRELOQm�Ig]H�%���DFHWRQLWULO�5�

²DV 0RELOQm�Ig]H 0RELOQm�Ig]H�% 3R]QgPN\
�PLQ� $ ���9�9�

���9�9�

� ��� � �L]RNUDWLFN\
�� ��� � �SR³gWHN�OLQHgUQmKR�JUDGLHQWX
�� ��� �� �NRQHF�FKURPDWRJUDPX��QgYUDW�QD����%
�� �� ��� �SR³gWHN�XVWDORYgQm�V�%
�� �� ��� �NRQHF�XVWDORYgQm��QgYUDW�QD����$
�� ��� �� �]D³gWHN�XVWDORYgQm�V�$

��� �� ��� �� �NRQHF�XVWDORYgQm��]D³gWHN�GDO§mKR�FKURPDWRJUDPX

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP��
7HSORWD�NRORQ\�VH�XGU©XMH�SÎL����(&��.RORQD�VH�XVWDOXMH�V�PRELOQm�Ig]m�%�SÎL�SUÖWRNRYk�U\FKORVWL

����PO�PLQ�SR�GREX�QHMPkQÀ����PLQ�D�SRWRP�V�PRELOQm�Ig]m�$�SR�GREX���PLQ��3UR�QgVOHGXMmFm
FKURPDWRJUDP\�VH�SRX©LMm�SRGPmQN\�SRSVDQk�PH]L�����PLQ�D©�����PLQ�

1DVWDYm�VH�FLWOLYRVW�V\VWkPX�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SÎL�QDVWÎmNQXWm
���)O�SRURYQgYDFmKR�UR]WRNX��E��³LQLOD�QHMPkQÀ������FHOk�VWXSQLFH�]DSLVRYD³H�

1DVWÎmNQH� VH� ���)O� SRURYQgYDFmKR� UR]WRNX� �D�� D� SÎL� ]D]QDPHQgQm� FKURPDWRJUDPX� ]D� Y¬§H
SRSVDQ¬FK�SRGPmQHN�UHWHQ³Qm�³DV\�OgWHN�MVRX��SUHGQLVRQX�DVL����PLQ�D�SUHGQLVRORQX�DVL����PLQ�
=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmN\�SUHGQLVRQX�D�SUHGQLVRORQX�QHQm�PHQ§m�QH©�����
-H�OL�WÎHED��XSUDYm�VH�NRQFHQWUDFH�DFHWRQLWULOX�Y�PRELOQm�Ig]L�$�

1DVWÎmNQH�VH�RGGÀOHQÀ�SR����)O�PHWKDQROX�5�MDNR�VOHSg�]NRX§ND�����)O�]NRX§HQkKR�UR]WRNX�D
���)O�SRURYQgYDFmKR�UR]WRNX��E���1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�©gGQkKR�SmNX�
NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQg�
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6WUDQD�����

YDFmKR�UR]WRNX��E������������VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�����Qg�
VREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E������������.�SmNÖP�]ML§�
WÀQ¬P�QD�FKURPDWRJUDPX�SÎL�VOHSk�]NRX§FH�D�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m�QH©�����QgVREHN�SOR�
FK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E���VH�QHSÎLKOm©m�
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL����� ( &�D©����� ( &�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y� OLKX�����5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
OLKHP�����5�QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������Y�PD[LPX�SÎL�����QP�

9\SR³mWg�VH�REVDK�& + 2 �]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��NWHUg�Pg�KRGQRWX������� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

t�3ULPDTXLQL�GLSKRVSKDV

3ULPDFKLQLQLXPGLIRVIDW

0 6��������& +�� �� � � � U1 2 3 ������� &$

-H�WR��56��1������PHWKR[\���FKLQRO\O������SHQWDGLDPRQLXP�ELV�GLK\GURJHQIRVIDW���3R³mWgQR
QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 3 ��� �� � � �

9ODVWQRVWL

2UDQ©RY¬�NU\VWDOLFN¬�SUg§HN��-H�GREÎH�UR]SXVWQ¬�YH�YRGÀ��SUDNWLFN\�QHUR]SXVWQ¬�Y�OLKX�����D
Y�HWKHUX�

7DMH�SÎL�DVL����� ( &��]D�UR]NODGX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ���PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD�������PO��0ÀÎm�VH
DEVRUEDQFH����������WRKRWR�UR]WRNX�SÎL�����QP�D©�����QP��$EVRUS³Qm�PD[LPD�MVRX�SÎL�����QP
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D�����QP��6SHFLILFNk�DEVRUEDQFH�Y�PD[LPHFK�MVRX����D©����D����D©���������PO�UR]WRNX�VH�]ÎHGm
N\VHOLQRX� FKORURYRGmNRYRX� �����PRO�O� 56� QD� �����PO��7HQWR� UR]WRN�PÀÎHQ¬� SÎL� ���� QP� D©
����QP�Y\ND]XMH�WÎL�DEVRUS³Qm�PD[LPD��SÎL�����QP������QP�D�����QP��6SHFLILFNk�DEVRUEDQFH
Y�PD[LPHFK�MVRX�����D©����������D©�����D�����D©�����

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�SULPDFKLQL�
QLXPGLIRVIDWX�&5/��/gWN\�VH�]NRX§m�YH�IRUPÀ�WDEOHW�SÎLSUDYHQ¬FK�WDNWR������J�]NRX§HQk�OgWN\
VH�UR]SXVWm�Y���PO�YRG\�5��SÎLGDMm�VH���PO�DPRQLDNX�]ÏHGÁQkKR�56�����PO�FKORURIRUPX�5�D
SURWÎHSH�VH��&KORURIRUPRYg�YUVWYD�VH�Y\VX§m�QDG�����J�VmUDQX�VRGQkKR�EH]YRGkKR�5��3ÎLSUDYm�VH
WDEOHWD�]�����J�EURPLGX�GUDVHOQkKR�5�D�QD�Qm�VH�SR�NDSNgFK�QDQHVH�����PO�FKORURIRUPRYk�YUVWY\�
SÎL³HP©� VH� FKORURIRUP�QHFKg� Y©G\�RGSDÎLW�� 3DN� VH� WDEOHWD� VX§m� ��PLQ� SÎL� ��� (&��6WHMQÀ� VH
SRVWXSXMH�V�UHIHUHQ³Qm�OgWNRX�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�IOXRUHV�
FHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP��9§HFKQ\�SRVWXS\�MH�WÏHED�SURYgGÁW�FR�QHMU\FKOHML
D� ]D� RFKUDQ\� SÏHG� VYÁWOHP�� =NRX§HQ­� UR]WRN� D� SRURYQgYDFm� UR]WRN� VH� SÏLSUDYm� WÁVQÁ� SÏHG

SRX©LWmP�

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y���PO�YRG\�5�D�]ÎHGm�VH�PHWKDQROHP�5�QD����PO����PO�WRKRWR
UR]WRNX�VH�]ÎHGm�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�YRG\�5�QD����PO�
3RURYQgYDFm�UR]WRN�����PJ�SULPDFKLQLQLXPGLIRVIDWX�&5/�VH�UR]SXVWm�Y���PO�YRG\�5�D�]ÎHGm�VH
PHWKDQROHP�5�QD����PO��

9UVWYD� VH� SURP\MH� VPÀVm� REMHPRY¬FK�GmOÖ� DPRQLDNX�����5��PHWKDQROX�5� D�FKORURIRU�
PX�5���������������D�QHFKg�VH�Y\VX§LW�QD�Y]GXFKX��3DN�VH�QD�QL�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR
UR]WRNX�D�Y\YmMm�VH�XYHGHQRX�VPÀVm�UR]SRX§WÀGHO�SRX©LWRX�SÎL�SURP\Wm�YUVWY\�SR�GUg]H����FP�
9UVWYD�VH�QHFKg�XVX§LW�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�VKRGXMH�SRORKRX�D�YHOLNRVWm�V�KODYQm�VNYUQRX
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

'� ���PJ�VH�UR]SXVWm�Y���PO�YRG\�5��SÎLGDMm�VH���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D�SURWÎHSH�VH
GYDNUgW���PO�FKORURIRUPX�5��YRGQg�YUVWYD�RN\VHOHQg�N\VHOLQRX�GXVL´QRX�5�Y\KRYXMH�]NRX§FH��E�
QD�IRVIRUH³QDQ\���������

=NRX§N\�QD�³LVWRWX

3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�����PO��.�����PO�WRKRWR�UR]WRNX�VH
SÎLGg�����PO�DPRQLDNX�����5�D�SURWÎHSH�VH�V������PO�PRELOQm�Ig]H��3RX©LMH�VH�³LUg�VSRGQm�YUVWYD�
3RURYQgYDFm�UR]WRN��D������PJ�SULPDFKLQLQLXPGLIRVIDWX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
����PO��.�����PO�WRKRWR�UR]WRNX�VH�SÎLGg�����PO�DPRQLDNX�����5�D�SURWÎHSH�VH�V������PO�PRELOQm
Ig]H��3RX©LMH�VH�³LUg�VSRGQm�YUVWYD�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�
3RURYQgYDFm�UR]WRN��F�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk� VLOLNDJHOHP�SUR�FKURPDWRJUDILL�5
����)P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�DPRQLDNX�����5��PHWKDQROX�5��FKORURIRUPX�5�D
KH[DQX�5�����������������������V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�
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� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�

1DVWÎmNQH�VH�RGGÀOHQÀ�Y©G\����)O�ND©GkKR�UR]WRNX�D�FKURPDWRJUDP\�VH�]D]QDPHQgYDMm�SR�GREX
RGSRYmGDMmFm�QHMPkQÀ�GYRMQgVRENX�UHWHQ³QmKR�³DVX�SULPDFKLQLQX��1D�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�QHQm�VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������1HSÎLKOm©m�VH�N�SmNX�UR]SRX§WÀGOD�D�N�SmNÖP
V� SORFKRX�PHQ§m�� QH©� MH� SORFKD� KODYQmKR� SmNX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �F��
=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��MH�WÀVQÀ�SÎHG�KODYQmP
SmNHP�SmN�V�SORFKRX�DVL�����SORFK\�KODYQmKR�SmNX�D�UR]OL§HQm�PH]L�WÀPLWR�SmN\�MH�QHMPkQÀ������1D
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��MH�SRPÀU�VLJQgOX�KODYQmKR�SmNX�N�§XPX�QHMPkQÀ���

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6WDQRYHQm�REVDKX

�������J�VH�UR]SXVWm�PmUQ¬P�]DKÎgWmP�YH����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5��3R�RFKOD]HQm�VH
WLWUXMH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 3 ��� �� � � �

8FKRYgYgQm

&KUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

t�3ULPLGRQXP
3ULPLGRQ

& + 1 2 0 ������� &$6����������� �� � � U

-H� WR� ��HWK\O���IHQ\O�����GLK\GUR������+��+��S\ULPLGLQGLRQ�� 3R³mWgQR� QD� Y\VX§HQRX� OgWNX�
REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 ��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�YHOPL�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ�� WÀ©FH�UR]SXVWQ¬
Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�
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FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX���������
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6WDQRYHQm�REVDKX
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QmFK�DURPDWLFN¬FK�DPLQÖ���������

��PO�GXVLWDQX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + &O1 2��� �� �
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-H�WR�PRQRK\GUgW�VROL�N\VHOLQ\���5�������IHQ\ODFHWDPLGR�SHQLFLODQRYk�V������DPLQREHQ]R\OR�
[\��GLHWK\ODPLQHP�� 3R³mWgQR� QD� EH]YRGRX� OgWNX�� REVDKXMH� ����� �� D©� ������ �� SURNDLQ�
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0 ����������0Ö©H�E¬W�SÎLGgQ�VWDELOL]gWRU�GLVSHU]H�QHER�VXVSHQ]H�³gVWLF��QDSÎ��OHFLWKLQ��SRO\VRUEgWU

����

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN��-H�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ��PmUQÀ�UR]SXVWQ¬�Y�OLKX�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�SURNDLQ�EHQ]\O�
SHQLFLOLQX�&5/�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�VLODQL]RYDQkKR�5�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y���PO�DFHWRQX�5�
3RURYQgYDFm�UR]WRN�����PJ�SURNDLQ�EHQ]\OSHQLFLOLQX�&5/�VH�UR]SXVWm�Y���PO�DFHWRQX�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�RERX�UR]WRNÖ�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�DFHWR�
QX�5�D�UR]WRNX�RFWDQX�DPRQQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR�QD�����DPRQLDNHP������
56������������SR�GUg]H����FP��9UVWYD�VH�QHFKg�XVX§LW�QD�Y]GXFKX��Y\VWDYm�VH�SÖVREHQm�SDU�MRGX
GR� Y]QLNX� VNYUQ� D� SR]RUXMH� VH� QD� GHQQmP� VYÀWOH�� 'YÀ� KODYQm� VNYUQ\� QD� FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�RGSRYmGDMm�VYRX�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�GYÀPD�KODYQmP�VNYUQgP
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX�MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

&� $VL���PJ�]NRX§HQk�OgWN\�VH�SÎHYHGRX�GR�]NXPDYN\�GORXKk�DVL�����PP�D�R�SUÖPÀUX����PP�
]YOK³m�VH������PO�YRG\�5�D�SÎLGDMm�VH���PO�UR]WRNX�IRUPDOGHK\GX�Y�N\VHOLQÁ�VmURYk�56��2EVDK
]NXPDYN\�VH�SURPmFKg�NURX©LY¬P�SRK\EHP��UR]WRN�MH�SUDNWLFN\�EH]EDUY¬��=NXPDYND�VH�QD
��PLQ�YOR©m�GR�YRGQm�Og]QÀ��Y]QLNg�³HUYHQRKQÀGk�]EDUYHQm�

'� ����J�VH�UR]SXVWm�YH���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56��9]QLNO¬�UR]WRN��NWHU¬�PÖ©H�E¬W
]DNDOHQ¬��Y\KRYXMH�]NRX§FH�QD�SULPgUQm�DURPDWLFNk�DPLQ\���������

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�QgVOHGXMmFm�UR]WRN�����PJ�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5��]ÎHGm�VH�Mm�QD����PO�D�SURWÎHSgYg�VH�GR�rSOQkKR�UR]SX§WÀQm��

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��PÀÎm�VH�QgVOH�
GXMmFm�UR]WRN��������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�DFHWRQX�5���������D�]ÎHGm�VH
VWHMQRX�VPÀVm�QD������PO�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������SRVWXSHP�XYHGHQ¬P�YH�6WDQRYHQm
REVDKX��1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��F���&LWOLYRVW�V\VWkPX�VH�XSUDYm�WDN��DE\�Y¬§ND
SmNX�RGSRYmGDMmFmKR�EHQ]\OSHQLFLOLQX�E\OD�QHMPkQÀ������FHOk�VWXSQLFH�]DSLVRYD³H��1DVWÎmNQH�VH
����O�]NRX§HQkKR�UR]WRNX��D��D�FKURPDWRJUDP�VH�]D]QDPHQgYg�SR�GREX�RGSRYmGDMmFm����QgVRENX
UHWHQ³QmKR�³DVX�SmNX�EHQ]\OSHQLFLOLQX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��SORFKD�SmNX
RGSRYmGDMmFmKR�N\VHOLQÀ���DPLQREHQ]RRYk�QHQm�YÀW§m�QH©�SORFKD�RGSRYmGDMmFmKR�SmNX�QD�FKURPDWR�
JUDPX�SRURYQgYDFmKR�UR]WRNX��F�������������SORFKD�©gGQkKR�SmNX��NURPÀ�GYRX�KODYQmFK�SmNÖ�D�Sm�
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SHQLFLOLQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F����������

9RGD�����������������D©��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�

6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

3\URJHQQm� OgWN\� ���������3RNXG� MH� OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR
YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�S\URJHQQm�OgWN\��Y\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©
VH�YVWÎLNXMH�QLWUR©LOQÀ�����PO�UR]WRNX�]NRX§HQk�OgWN\����PJ�PO��Y�UR]WRNX�FKORULGX�VRGQkKR�5���
J�O��YH�YRGÁ�QD�LQMHNFL�5�

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH�����������5R]WRN\�VH�SÏLSUDYXMm�WÁVQÁ�SÏHG�SRX©LWmP�

=NRX§HQ­�UR]WRN��D��������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
=NRX§HQ­�UR]WRN��E��������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�SURNDLQ�EHQ]\OSHQLFLOLQX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm
VH�Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��E�������PJ�N\VHOLQ\���DPLQREHQ]RRYk�&5/�VH�UR]SXVWm�Y�SRURYQgYDFmP�UR]WRNX
�D��D�]ÎHGm�VH�MmP�QD������PO�
3RURYQgYDFm�UR]WRN��F��������PJ�N\VHOLQ\���DPLQREHQ]RRYk�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
�����PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD������PO��.�����PO�WRKRWR�UR]WRNX�VH�SÎLGg����
PO�]NRX§HQkKR�UR]WRNX��D��D�]ÎHGm�VH�PRELOQm�Ig]m�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� RFHORYk�QHUH]RYk�NRORQ\������P�GORXKk�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWD�
GHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H�R�SUÖWRNRYk�U\FKORVWL������PO�PLQ��NWHUg�MH�VPÀVm�SÎLSUDYHQRX�QgVOHGXMmFmP�]SÖVR�
EHP��VPmFKg�VH�����PO�DFHWRQLWULOX�5������PO�YRG\�5�D�����PO�UR]WRNX�REVDKXMmFmKR����J�O
GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5�D�����J�O�WHWUDEXW\ODPRQLXPK\GUR[LGX�5��MHKR©�KRGQRWD
S+�VH�XSUDYm�QD�����K\GUR[LGHP�GUDVHOQ­P���PRO�O�56��MH�OL�WÎHED��XSUDYm�VH�KRGQRWD�S+�QD����
N\VHOLQRX�IRVIRUH´QRX�]ÏHGÁQRX�56�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP��
1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��E���.G\©�VH�FKURPDWRJUDP�]D]QDPHQg�]D�XYHGHQ¬FK

SRGPmQHN��OgWN\�VH�HOXXMm�Y�QgVOHGXMmFmP�SRÎDGm��N\VHOLQD���DPLQREHQ]RRYg��SURNDLQ��EHQ]\OSHQLFL�
OLQ��&LWOLYRVW�V\VWkPX�VH�XSUDYm�WDN��DE\�Y¬§ND�SmNX�RGSRYmGDMmFmKR�N\VHOLQÀ���DPLQREHQ]RRYk�E\OD
QHMPkQÀ������FHOk�VWXSQLFH�]DSLVRYD³H��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SUYQmP�SmNHP
�N\VHOLQD���DPLQREHQ]RRYg��D�GUXK¬P�SmNHP��SURNDLQ��MH�QHMPkQÀ������-H�OL�WÎHED��XSUDYm�VH�NRQ�
FHQWUDFH�DFHWRQLWULOX�Y�PRELOQm� Ig]L��1DVWÎmNQH�VH�SRURYQgYDFm� UR]WRN� �D�� §HVWNUgW��=NRX§NX� O]H
KRGQRWLW�� MHVWOL©H� UHODWLYQm� VPÀURGDWQg� RGFK\OND� SUR� SORFK\� GYRX� SmNÖ� QHQm� YÀW§m� QH©� ���� ��
1DVWÎmNQH�VH�VWÎmGDYÀ�]NRX§HQ¬�UR]WRN��E��D�SRURYQgYDFm�UR]WRN��D��

9\SR³mWg�VH�SURFHQWXgOQm�REVDK�SURNDLQX�D�SURNDLQ�EHQ]\OSHQLFLOLQX�

8FKRYgYgQm

9H� Y]GXFKRWÀVQ¬FK� REDOHFK�� -H�OL� OgWND� VWHULOQm�� XFKRYgYg� VH� YH� VWHULOQmFK� Y]GXFKRWÀVQ¬FK
]DEH]SH³HQ¬FK�REDOHFK�
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9�R]QD³HQm�QD�REDOX�VH�XYHGH�Qg]HY�D�PQR©VWYm�SÎLGDQkKR�VWDELOL]gWRUX�GLVSHU]H�QHER�VXVSHQ]H
D�]GD�MH�OgWND�
� VWHULOQm�
� SURVWg�S\URJHQQmFK�OgWHN�

1H³LVWRW\

$��N\VHOLQD���DPLQREHQ]RRYg�

%� N\VHOLQD���6����^NDUER[\>�IHQ\ODFHW\O�DPLQR@PHWK\O`�����GLPHWK\OWKLD]ROLGLQ���NDUER[\ORYg
�SHQLFLORYk�N\VHOLQ\�EHQ]\OSHQLFLOLQX��

&� N\VHOLQD� ��56��6����^>�IHQ\ODFHW\O�DPLQR@PHWK\O`�����GLPHWK\OWKLD]ROLGLQ���NDUER[\ORYg
�SHQLORYk�N\VHOLQ\�EHQ]\OSHQLFLOLQX��
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%mO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDO\�� -H�YHOPL� VQDGQR� UR]SXVWQ¬�YH�YRGÀ��GREÎH
UR]SXVWQ¬�Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$��%�D�(�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'��(�D�)��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�SURNDLQLXP�

FKORULGX�&5/�

&� .�DVL���PJ�VH�SÎLGg�����PO�N\VHOLQ\�GXVL´Qk�G­PDYk�5�D�RGSDÎm�VH�GR�VXFKD�QD�YRGQm�Og]QL��3R
RFKOD]HQm� VH� ]E\WHN� UR]SXVWm� Y���PO� DFHWRQX�5�� SÎLGg� VH���PO�K\GUR[LGX�GUDVHOQkKR�Y� OLKX
����PRO�O�56��Y]QLNg�SRX]H�KQÀGR³HUYHQk�]EDUYHQm�

'� .�����PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�SÎLGDMm���PO� YRG\�5������PO�N\VHOLQ\�VmURYk
]ÏHGÁQk�56�D�SURWÎHSH�VH��3ÎLGg�VH���PO�UR]WRNX�PDQJDQLVWDQX�GUDVHOQkKR�5����J�O���UR]WRN�VH
RNDP©LWÀ�RGEDUYm�

(� 9\KRYXMH�]NRX§FH��D��QD�FKORULG\���������
)� ��PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD�����PO����PO�WRKRWR�UR]WRNX�Y\KRYXMm�]NRX§FH�QD�SULPgUQm

DURPDWLFNk�DPLQ\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��
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+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�]ÎHGÀQmP���PO�UR]WRNX�6�YRGRX�SURVWRX
R[LGX�XKOL´LWkKR�5�QD����PO�

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJH�
OX�*) �5����

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN�����PJ���DPLQREHQ]RRYk�N\VHOLQ\�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH� Mm�QD
����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD����PO�

1D�YUVWYX� VH�RGGÀOHQÀ�QDQHVH�SR���)O� ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�RFWRYk�OHGRYk�5��KH[DQX�5�D�GLEXW\OHWKHUX�5���������������SR�GUg]H����FP��9UVWYD�VH
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¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D���NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m
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Y\ND]XMH�GYÀ�DEVRUS³Qm�PD[LPD��SÎL�����QP�D�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�SÎL
����QP�MH�����D©�����D�Y�PD[LPX�SÎL�����QP�MH����D©����
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SÎLSUDYHQkKR�UR]WRNX�QLWURSUXVVLGX�VRGQkKR�5�����J�O���=DPmFKg�VH�D�QHFKg�VH���PLQ�VWgW�SÎL
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OX�5�D�YRG\�5�����������QD����PO�
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FKORULVWDQ�VRGQ­�5�����J�O��D�N\VHOLQX�IRVIRUH´QRX�5�����J�O���MHKR©�KRGQRWD�S+�E\OD�XSUDYHQD�QD
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=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�'�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�SURSUDQROR�

OLXPFKORULGX�&5/�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y���PO�PHWKDQROX�5�
3RURYQgYDFm�UR]WRN�����PJ�SURSUDQROROLXPFKORULGX�&5/�VH�UR]SXVWm�Y���PO�PHWKDQROX�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5�D�PHWKDQROX�5� ���������SR�GUg]H����FP��9UVWYD�VH�Y\VX§m�SÎL����� (&�D©
����(&��SRVWÎmNg�VH�DQLVDOGHK\GHP�56�D�]DKÎmYg�VH�SÎL�����(&�D©�����(&��D©�]EDUYHQm�VNYUQ
GRVgKQH�PD[LPgOQm�LQWHQ]LW\�����PLQ�D©����PLQ���+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�VH�VKRGXMH�VYRX�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX�
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9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO��5R]WRN�MH�³LU¬���������D
QHQm� ]EDUYHQ� LQWHQ]LYQÀML�� QH©� MH� VWXSHÈ� ]EDUYHQm� �� QHMYKRGQÀM§mKR� SRURYQgYDFmKR� EDUHYQkKR
UR]WRNX���������0HWRGD�,,��
.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm
VH�Mm�QD����PO��3ÎLGg�VH�����PO�´HUYHQÁ�PHWK\ORYk�56�D�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O
96��UR]WRN�MH�³HUYHQ¬��3ÎLGg�VH�����PO�K\GUR[LGX�VRGQkKR������PRO�O�96��UR]WRN�MH�©OXW¬�
3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
5R]SRX§WÁFm�VPÁV�������J�ODXU\OVmUDQX�VRGQkKR�5�VH�VPmFKg�V����PO�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\
VmURYk�5�D�YRG\�5�������������PO�UR]WRNX�WHWUDEXW\ODPRQLXPGLK\GURJHQIRVIDWX�5�����J�O�������PO
YRG\�5�D�����PO�DFHWRQLWULOX�5��S+�UR]WRNX�VH�XSUDYm�K\GUR[LGHP�VRGQ­P�]ÏHGÁQ­P�56�QD�KRGQRWX
����
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�UR]SRX§WÀFm�VPÀVL�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm� UR]WRN� �D��� ����J�SURSUDQROROLXPFKORULGX�SUR�Y\NRQgYDQRX� ]NRX§NX�&5/� D���PJ
IHQDQWKUHQX�5�VH�UR]SXVWm�Y�UR]SRX§WÀFm�VPÀVL�D�]ÎHGm�VH�Mm�QD�����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�UR]SRX§WÀFm�VPÀVm�QD�����PO����PO�WRKRWR
UR]WRNX�VH�]ÎHGm�UR]SRX§WÀFm�VPÀVm�QD����PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�����P�GORXKk�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� UR]SRX§WÀFm�VPÀVL�MDNR�PRELOQm�Ig]H�SÎL�SUÖWRNRYk�U\FKORVWL�����PO�PLQ�
� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP��VH�]DEXGRYDQRX�SUÖWRNRYRX�N\YHWRX�R�REMHPX�����O�

3UR�SÎHGEÀ©Qk�VWDQRYHQm�VH�QDVWÎmNQH�����O�SRURYQgYDFmKR�UR]WRNX��D��]D�SRX©LWm�VWÎmND³N\�QHER
LQMHNWRURYk�VP\³N\��1D�FKURPDWRJUDPX�E\�PÀO\�E¬W�SDWUQ\�GREÎH�RGGÀOHQk�SmN\�V�UHWHQ³QmP�³DVHP
DVL�����PLQ��SURSUDQRORO�QH³LVWRWD�$�������PLQ��SURSUDQRORO�����PLQ��SURSUDQRORO�QH³LVWRWD�%�� D
���PLQ��IHQDQWKUHQ���1HQm�OL�WDNRYkKR�GÀOHQm�GRVD©HQR��SÎL]SÖVREm�VH�VOR©HQm�PRELOQm�Ig]H��QHMSUYH
VH�XSUDYm�NRQFHQWUDFH�DFHWRQLWULOX��DE\�UHWHQ³Qm�³DV�IHQDQWKUHQX�E\O����PLQ��SÎL�]Y¬§HQm�NRQFHQWUDFH
VH�VQm©m�UHWHQ³Qm�³DV�D�QDRSDN���SDN�VH�XSUDYm�NRQFHQWUDFH�ODXU\OVmUDQX�VRGQkKR��DE\�UHWHQ³Qm�³DV
SURSUDQROROX� QH³LVWRW\�%�E\O� ��PLQ� �SÎL� ]Y¬§HQm� NRQFHQWUDFH� VH� ]Y¬§m� UHWHQ³Qm� ³DV� D� QDRSDN��
QHMVRX�OL�SmN\�SURSUDQROROX�QH³LVWRW\�$�D�SURSUDQROROX�RGGÀOHQk��XSUDYm� VH�PmUQÀ�NRQFHQWUDFH
DFHWRQLWULOX�� DE\� E\OR� GRVD©HQR� RGGÀOHQm� SmNÖ�� &LWOLYRVW� ]HVLORYD³H� VH� QDVWDYm� WDN�� DE\� E\OD
Y¬FK\OND� �$�� SUR�SmN�SURSUDQROROX�QH³LVWRW\�$�DOHVSRÈ������VWXSQLFH�]DSLVRYD³H� �PÀÎHQR�RG
]gNODGQm�OLQLH���=PÀÎm�VH�Y¬§ND��%��QHMQL©§mKR�ERGX�NÎLYN\�RGGÀOXMmFm�WHQWR�SmN�RG�SmNX�SURSUDQROROX
QDG�]gNODGQm�OLQLm��=NRX§NX�O]H�KRGQRWLW��SRNXG�%�MH�PHQ§m�QH©������$�

1DVWÎmNQH�VH�SR�����O�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX��E��D�FKURPDWRJUDP\�VH
]D]QDPHQgYDMm�SR�GREX�GYRMQgVRENX�UHWHQ³QmKR�³DVX�IHQDQWKUHQX��1D�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�QHQm�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��YÀW§m��QH©�MH�SRORYLQD�SORFK\�KODYQmKR�SmNX
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������VRX³HW�SORFK�SmNÖ��NURPÀ�KODYQmKR�SmNX�
QHQm� YÀW§m�� QH©� MH� GYRMQgVREHN�SORFK\�KODYQmKR�SmNX�QD� FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WR�
NX��E����������
7À©Nk�NRY\��������������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5����������
D�]ÎHGm�VH�Mm�QD����PO�����PO�WRKRWR�UR]WRNX�Y\KRYXMH�OLPLWQm�]NRX§FH�%�QD�WÀ©Nk�NRY\������J�J��
3ÎmSUDYm�VH�SRURYQgYDFm�UR]WRN�RORYD�����J�3E�PO���NWHU¬�E\O�SÎLSUDYHQ�ÎHGÀQmP�]gNODGQmKR�UR]WRNX
RORYD�������J�3E�PO��VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5�����������
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
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Y¬UREX� SRX©LMH� WNgÈ� ERYLQQmKR� SÖYRGX�� Pg� E¬W� ]YmÎHFm� ]GURM� SURVW¬� ERYLQQm� VSRQJLIRUPQm
HQFHIDORSDWLH�D�QHPÀO�E¬W�QLNG\�Y\VWDYHQ�UL]LNRY¬P�IDNWRUÖP��MDNR�MH�Y¬NUP�EmONRYLQDPL�SÎH©Y¬�
NDYFÖ��.�GRVD©HQm�WRKRWR�FmOH�PDMm�]YmÎDWD�SRFKg]HW�]�RYÀÎHQ¬FK�]GURMÖ��3ÎL�Y¬EÀUX�]GURMH�]YmÎHFm
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Y�DFHWRQX�D�Y�KRUNkP�OLKX�����

=NRX§N\�WRWR©QRVWL

$� =NRX§ND�7HSORWD�WgQm��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� 3URYHGH�VH�SO\QRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN��.�����J�VH�SÎLGg����PO�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�56�D�]DKÎmYg�VH����PLQ�QD
YRGQm�Og]QL�SRG�]SÀWQ¬P�FKODGL³HP��3ÎLGg�VH����PO�YRG\�5��RGGHVWLOXMH�VH�OmK��N�KRUNk�VPÀVL�VH
SÎLGg����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56��RFKODGm�VH�D�SURWÎHSH�VH�V����PO�HWKHUX�5��+RUQm
YUVWYD�VH�SURP\MH�WÎLNUgW����PO�FKORULGX�VRGQkKR�56��Y\VX§m�VH�VmUDQHP�VRGQ­P�EH]YRG­P�5�D
]ILOWUXMH�VH��5R]SRX§WÀGOR�VH�RGSDÎm�D�]E\WHN�VH�Y\VX§m�]D�VQm©HQkKR�WODNX�
3RURYQgYDFm�UR]WRN�������J�PHWK\OSDOPLWDWX�5�D������J�PHWK\OVWHDUDWX�5�VH�UR]SXVWm�Y�KH[DQX�5
D�]ÎHGm�VH�MmP�QD������PO�

.�����J�]E\WNX�Y�EDÈFH�VH�SÎLGg���PO�UR]WRNX�IOXRULGX�ERULWkKR�5������J�O��Y�PHWKDQROX�5�D
]DKÎmYg�VH����PLQ�SRG�]SÀWQ¬P�FKODGL³HP��2FKODGm�VH�D�SÎHYHGH�VH�GR�GÀOLFm�QgOHYN\�V����PO
KH[DQX�5��3ÎLGg�VH����PO�QDV\FHQkKR�UR]WRNX�FKORULGX�VRGQkKR�5�D����PO�YRG\�5��3URWÎHSH�VH�
VSRGQm�YUVWYD�VH�RGVWUDQm�D�KRUQm�YUVWYD�VH�Y\VX§m�VmUDQHP�VRGQ­P�EH]YRG­P�5�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYDQRX
SUR�SO\QRYRX�FKURPDWRJUDILL�5������)P�D©�����)P���LPSUHJQRYDQRX�PDNURJROVXNFLQDWHP�5�
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VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������3URS\OSDUDEHQXP

6WUDQD�����

'� .�DVL����PJ�VH�YH�]NXPDYFH�SÎLGg���PO�XKOL´LWDQX�VRGQkKR�56�� ]DKÎHMH� VH�QD����V�N�YDUX
D�RFKODGm�VH��UR]WRN�D���.�GDO§mP�DVL����PJ�VH�YH�]NXPDYFH�SÎLGg���PO�XKOL´LWDQX�VRGQkKR�56�
OgWND�VH�³gVWH³QÀ�UR]SXVWm��UR]WRN�E���.�UR]WRNÖP��D��D��E��VH�VRX³DVQÀ�SÎLGg���PO�DPLQRS\UD]R�
ORQX�56�D���PO�KH[DN\DQR©HOH]LWDQX�GUDVHOQkKR�56�D�SURPmFKg�VH��UR]WRN��E��MH�©OXW¬�D©�RUDQ©R�
YÀ�KQÀG¬��UR]WRN��D��MH�RUDQ©RY¬�D©�³HUYHQ¬�D�MHKR�]EDUYHQm�MH�]ÎHWHOQÀ�LQWHQ]LYQÀM§m�QH©�]EDUYH�
Qm�UR]WRNX��E��

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO�

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�+¨ ���������0HWRGD�,,���

.\VHOH�UHDJXMmFm�OgWN\��.H���PO�UR]WRNX�6�VH�SÎLGDMm���PO�OLKX�����5����PO�YRG\�SURVWk�R[LGX
XKOL´LWkKR�5�D�����PO�]HOHQÁ�EURPNUHVRORYk�56��.H�]PÀQÀ�]EDUYHQm�LQGLNgWRUX�QD�PRGUk�VH�VSRWÎH�
EXMH�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR�����PRO�O�96��

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLND�
JHOX�RNWDGHF\OVLODQL]RYDQkKR�V�IOXRUHVFHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�DFHWRQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�DFHWRQHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN��E������PJ�SURS\OSDUDEHQX�&5/�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD
���PO�
3RURYQgYDFm�UR]WRN��F������PJ�HWK\OSDUDEHQX�&5/�VH�UR]SXVWm�Y���PO�]NRX§HQkKR�UR]WRNX��D��D�]ÎH�
Gm�VH�DFHWRQHP�5�QD����PO�

1D�YUVWYX� VH� QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�RFWRYk�OHGRYk�5��YRG\�5�D�PHWKDQROX�5���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD
Y]GXFKX� D� SR]RUXMH� VH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� 1D� FKURPDWRJUDPX� ]NRX§HQkKR
UR]WRNX��D��©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��F��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�RGYg©m�GR�EDÈN\�VH�]gEUXVHP��SÎLGg�VH������PO�K\GUR[LGX�VRGQkKR���PRO�O�96�D�YDÎm
VH����PLQ�SRG�]SÀWQ¬P�FKODGL³HP��2FKODGm�VH�QD�SRNRMRYRX�WHSORWX��]SÀWQ¬�FKODGL³�VH�SURSOgFKQH
��PO�YRG\�5� D� SURP¬YDFm� WHNXWLQD� VH�SÎLGg�GR�EDÈN\��1DGE\WHN�K\GUR[LGX� VRGQkKR� VH� WLWUXMH
N\VHOLQRX�VmURYRX�����PRO�O�96�D�SRNUD³XMH�VH�Y�WLWUDFL�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQ�
FH����������GR�GUXKk�LQIOH[H��6RX³DVQÀ�VH�SURYHGH�VOHSg�]NRX§ND�

��PO�K\GUR[LGX�VRGQkKR���PRO�O�96�RGSRYmGg�������PJ�& + 2 ��� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�3URS\OWKLRXUDFLOXP���������

6WUDQD�����

1H³LVWRW\

$� N\VHOLQD���K\GUR[\EHQ]RRYg�
%� PHWK\O���K\GUR[\EHQ]RDW��PHWK\OSDUDEHQ��
&� HWK\O���K\GUR[\EHQ]RDW��HWK\OSDUDEHQ��
'� EXW\O���K\GUR[\EHQ]RDW��EXW\OSDUDEHQ��

t�3URS\OWKLRXUDFLOXP
3URS\OWKLRXUDFLO

& + 1 26 0 ������� &$6��������� �� � U

-H�WR�����GLK\GUR���SURS\O���WKLR[R����+��S\ULPLGLQRQ��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH
�������D©���������VORX³HQLQ\�& + 1 26�� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN�QHER�NU\VWDO\��-H�YHOPL�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ��PmUQÀ
UR]SXVWQ¬�Y�OLKX������YHOPL�WÀ©FH�UR]SXVWQ¬�Y�HWKHUX��5R]SRX§Wm�VH�Y�UR]WRFmFK�DONDOLFN¬FK�K\GUR�
[LGÖ�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�SURS\OWKLRXUD�

FLOX�&5/��=NRX§m�VH�WDEOHW\�SÎLSUDYHQk�]���PJ�OgWN\�D�����J�EURPLGX�GUDVHOQkKR�5�

&� &KURPDWRJUDP\�]mVNDQk�SÎL�]NRX§FH�7KLRPR³RYLQD�D�SÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX�
VH�SR]RUXMm�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�SÎHG�Y\VWDYHQmP�YUVWY\�SDUgP�MRGX��+ODYQm�VNYUQD
QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKUR�
PDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� .�DVL����PJ�VH�SÎLGg���PO�EURPRYk�YRG\�5�D�QÀNROLN�PLQXW�VH�SURWÎHSgYg��3DN�VH�YDÎm�GR�RGEDU�
YHQm�VPÀVL��QHFKg�VH�Y\FKODGQRXW�D�]ILOWUXMH�VH��.�ILOWUgWX�VH�SÎLGDMm���PO� FKORULGX�EDUQDWk�
KR�56��� WYRÎm� VH�EmOg� VUD©HQLQD��NWHUg� VH�SR�SÎLGgQm���PO� K\GUR[LGX� VRGQkKR� ]ÏHGÁQkKR�56
QH]EDUYm�ILDORYÀ�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�3URS\SKHQD]RQXP

6WUDQD�����

=NRX§N\�QD�³LVWRWX

7KLRPR³RYLQD�D�SÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\
VLOLNDJHOX�*) �5����

=NRX§HQ­�UR]WRN��D�������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�SURS\OWKLRXUDFLOX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP
QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�WKLRPR´RYLQ\�5�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD�����PO�
��PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN��F�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD�����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�RFWRYk�OHGRYk�5����SURSDQROX�5�D�FKORURIRUPX�5����������������SR�GUg]H����FP��9UVWYD�VH
XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��9UVWYD�VH�SDN�Y\VWDYm�QD����PLQ
SDUgP�MRGX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��QHQm�VNYUQD�RGSRYmGDMmFm�WKLRPR³RYLQÀ
LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������D�©gGQg�VNYUQD�
NURPÀ� KODYQm� VNYUQ\� D� VNYUQ\� RGSRYmGDMmFm� WKLRPR³RYLQÀ�� QHQm� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F����������

7À©Nk�NRY\��������������J�VH�UR]SXVWm�Y�FR�QHMPHQ§mP�PQR©VWYm�DPRQLDNX�]ÏHGÁQkKR�56��D�]ÎHGm
VH�YRGRX�5�QD����PO�����PO�WRKRWR�UR]WRNX�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\������J�J��
.�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH�]gNODGQm�UR]WRN�RORYD�����J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

.� ������ J� VH� SÎLGg� ���PO� YRG\� 5�� �����PO� K\GUR[LGX� VRGQkKR� ���� PRO�O� 96� D� YDÎm� VH� ]D
SURWÎHSgYgQm�GR�rSOQkKR�UR]SX§WÀQm��3ÎLGg�VH�]D�PmFKgQm����PO�GXVL´QDQX�VWÏmEUQkKR�����PRO�O�96�
PmUQÀ�VH�SRYDÎm�D�RFKODGm��7LWUXMH�VH�K\GUR[LGHP�VRGQ­P�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH
���������ERGX�HNYLYDOHQFH��6SRWÎHED�K\GUR[LGX�VRGQkKR�����PRO�O�96�MH�VRX³WHP�REMHPX�SÎLGDQkKR
QD�]D³gWNX�VWDQRYHQm�D�REMHPX�SRX©LWkKR�SÎL�NRQH³Qk�WLWUDFL�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + 1 26�� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�3URWDPLQL�K\GURFKORULGXP���������

6WUDQD�����

t�3URS\SKHQD]RQXP
3URS\IHQD]RQ

& + 1 2 0 ������� &$6����������� �� � U

-H�WR���LVRSURS\O�����GLPHWK\O���IHQ\O����+��S\UD]RORQ��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH
�������D©���������VORX³HQLQ\�& + 1 2��� �� �

9ODVWQRVWL

%mO¬�QHER�VODEÀ�QD©ORXWO¬�NU\VWDOLFN¬�SUg§HN��-H�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬
Y�GLFKORUPHWKDQX�D�Y�OLKX������GREÎH�UR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\

SURS\IHQD]RQX�&5/��

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�SÎL�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��RGSRYmGg�SRORKRX��EDUYRX�D�YHOLNRVWm�KODYQm
VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� .���PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�SÎLGg�����PO�FKORULGX�©HOH]LWkKR�56���Y]QLNQH
KQÀGR³HUYHQk�]EDUYHQm��NWHUk�SR�SÎLGgQm���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�VH�]PÀQm�QD
©OXWk�

=NRX§N\�QD�³LVWRWX

5R]WRN�6����J�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ� OLKX�����5�D�YRG\�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGm�VH�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.����PO�UR]WRNX�6�VH�SÎLGg�����PO�IHQROIWDOHLQX�56��UR]WRN
MH�EH]EDUY¬��3ÎLGg�VH�����PO�K\GUR[LGX�VRGQkKR������PRO�O�96��UR]WRN�MH�UÖ©RY¬��3ÎLGg�VH�����PO
N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96��UR]WRN�VH�RGEDUYm��3ÎLGg�VH�����PO�´HUYHQÁ�PHWK\ORYk�56�
UR]WRN�MH�RUDQ©RY¬�QHER�³HUYHQ¬�

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJH�
OX�+) �5����
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���������t�3URWDPLQL�K\GURFKORULGXP

6WUDQD�����

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO��
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD���PO��
3RURYQgYDFm�UR]WRN��D������PJ�SURS\IHQD]RQX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�]ÎHGm�VH�MmP�QD���PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�PHWKDQROHP�5�QD�����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ���EX�
WDQROX�5��F\NORKH[DQX�5�D�HWK\ODFHWDWX�5����������������SR�GUg]H����FP��9UVWYD�VH����PLQ�VX§m
Y�SURXGX�WHSOkKR�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX��D��©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKUR�
PDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������9UVWYD�VH�SRVWÎmNg�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
KH[DN\DQR©HOH]LWDQX�GUDVHOQkKR�56�D�FKORULGX�©HOH]LWkKR�56���1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]�
WRNX��D��QHQm�©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SR�
URYQgYDFmKR�UR]WRNX��E����������

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���.�SÎmSUDYÀ�SRURYQg�
YDFmKR�UR]WRNX�VH�SRX©LMH���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�YH�YDNXX�SÎL����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

�������J�VH�UR]SXVWm�Y����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5��SÎLGg�VH����PO�GLFKORUHWKDQX�5�D�WLWUXMH
VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������J�& + 1 2��� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

t�3URWDPLQL�K\GURFKORULGXP
3URWDPLQLXPFKORULG

-H�WR�VPÀV�K\GURFKORULGÖ�ED]LFN¬FK�SHSWLGÖ��NWHUk�VH�]mVNgYDMm�H[WUDNFm�]H�VSHUPDWX�QHER�MLNHU
U\E��YÀW§LQRX�GUXKX�6DOPRQLGDH�D�&OXSHLGDH���9�UR]WRNX�VH�Yg©H�V�KHSDULQHP��D�WDN�LQKLEXMH�MHKR
SURWLVUg©OLY¬� r³LQHN�� =D� SRSVDQ¬FK� SRGPmQHN� VWDQRYHQm� GgYg� SURWDPLQLXPFKORULG� VUD©HQLQX�
3R³mWgQR�QD�Y\VX§HQRX� OgWNX�� ��PJ�SURWDPLQLXPFKORULGX�Y\VUg©m� QHMPkQÀ�����P�M�� VRGQk� VROL
KHSDULQX�%53��7HQWR�SR©DGDYHN�SODWm�SUR�VRGQRX�V×O�KHSDULQX�%53�³��§DU©H����SRQÀYDG©�r³LQQRVW
SURWDPLQLXPFKORULGX�VWDQRYHQg�Qm©H�SRSVDQRX�PHWRGRX�]gYLVm�QD�r³LQQRVWL�D�SUÖPÀUQk�PROHNXORYk
KPRWQRVWL�SRX©LWkKR�KHSDULQX��

9¬URED

3ÎLSUDYXMH�VH�Y�SRGPmQNgFK��NWHUk�PLQLPDOL]XMm�PLNURELgOQm�]QH³L§WÀQm�
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%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN��-H�K\JURVNRSLFN¬��GREÎH�UR]SXVWQ¬�YH�YRGÀ��SUDNWLFN\�QHUR]SXVWQ¬
Y�OLKX�����D�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

$� ������J�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�����PRO�O�56�D�]ÎHGm�VH�Mm�QD�������PO��6SHFLILFNg
RSWLFNg�RWg³LYRVW���������WRKRWR�UR]WRNX�MH����(�D©����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX�

%� 3ÎL�]NRX§FH�6WDQRYHQm�REVDKX�WYRÎm�VUD©HQLQX�
&� .�����PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�SÎLGg�����PO�YRG\�5������PO�UR]WRNX�K\GUR[LGX

VRGQkKR�5������J�O��D�����PO�UR]WRNX���QDIWROX�5������J�O��D�SURPmFKg�VH��6PÀV�VH�RFKODGm�QD
��(&�D�SÎLGg�VH�����PO�EURPQDQX�VRGQkKR�56��Y]QLNQH�LQWHQ]LYQm�³HUYHQk�]EDUYHQm�

'� ��PO� UR]WRNX� 6� VH� ]DKÎHMm� YH� YRGQm� Og]QL� QD� ��� (&�� SÎLGg� VH� ����PO� VmUDQX� UWXÕQDWkKR�56
D�SURPmFKg�VH��QHY]QLNQH�©gGQg�VUD©HQLQD��2FKODGm�VH�Y�OHGRYk�YRGÀ��Y]QLNQH�VUD©HQLQD�

(� 9\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO�
9]KOHG�UR]WRNX�6��.H�����PO�UR]WRNX�6�VH�SÎLGg�����PO�YRG\�5��5R]WRN�QHRSDOL]XMH�LQWHQ]LYQÀML�QH©
SRURYQgYDFm�VXVSHQ]H�,,���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�EDUHYQ¬�SRURYQgYDFm�UR]WRN�+¨ �

QHER�¨ ���������0HWRGD�,,���

$EVRUEDQFH���������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD�����PO��$EVRUEDQFH�UR]WRNX�PÀÎHQg�SÎL
����QP�D©�����QP�QHQm�YÀW§m�QH©�����

'XVmN���������D©���������SR³mWgQR�QD�Y\VX§HQRX�OgWNX��6WDQRYm�VH�V������PJ�PLQHUDOL]DFm�N\VHOLQRX
VmURYRX����������]DKÎmYg�VH���K�D©���K�

&KORULG\���������D©���������SR³mWgQR�QD�Y\VX§HQRX�OgWNX��������J�VH�UR]SXVWm�Y����PO�YRG\�5�
SÎLGg�VH���PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56�������PO�GXVL´ÉDQX�VWÏmEUQkKR�����PRO�O�96����PO�GLEXW\O�
IWDODWX�5�D�VPÀV�VH�SURWÎHSH��7LWUXMH�VH�WKLRN\DQDWHP�DPRQQ­P�����PRO�O�96�]D�SRX©LWm���PO�VmUDQX
DPRQQR�©HOH]LWkKR�56��MDNR�LQGLNgWRUX��,QWHQ]LYQÀ�VH�WÎHSH�D©�SR�GRVD©HQm�ERGX�HNYLYDOHQFH�

��PO�GXVL´QDQX�VWÏmEUQkKR�����PRO�O�96�RGSRYmGg�������PJ�FKORULGX��&O��

6mUDQ\��1HMY¬§H��������SR³mWgQR�QD�Y\VX§HQRX�OgWNX��������J�VH�UR]SXVWm�YH�����PO�YRG\�GHVWLORYD�
Qk�5��SÎLGg�VH�����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D�]DKÎmYg�VH�N�YDUX��3DN�VH�SÎLGg�SR�NDS�
NgFK�]D�VWgOkKR�PmFKgQm�VNOHQÀQRX�W\³LQNRX����PO�KRUNkKR�UR]WRNX�FKORULGX�EDUQDWkKR�5������J�O��
%DÈND�VH�]DNU\MH�KRGLQRY¬P�VNOHP�D�QHFKg�VH���K�VWgW�YH�YRGQm�Og]QL��DE\�VH�Y\WYRÎLOD�KUXER]UQQg
VUD©HQLQD��.�³LUk�VXSHUQDWDQWQm�WHNXWLQÀ�VH�SÎLGg�����PO�UR]WRNX�FKORULGX�EDUQDWkKR�5������J�O��
-HVWOL©H�Y]QLNQH�]gNDO��SRVWXS�VUg©HQm�VH�RSDNXMH��6UD©HQLQD�VH�NYDQWLWDWLYQÀ�SÎHQHVH�GR�SÎHGHP
Y\©mKDQkKR�]Yg©HQkKR�SRUFHOgQRYkKR�NHOmPNX�D�SURP¬Yg�VH�KRUNRX�YRGRX�GHVWLORYDQRX�5�WDN�GORX�
KR��D©�SÎLGgQm�GXVL´QDQX�VWÏmEUQkKR�56��N�SURP¬YDFm�YRGÀ�QHY\YROg�RSDOHVFHQFL��.HOmPHN�VH�©mKg
SÎL�����(&�SR�GREX���K��3DN�VH�Y\FKODGm�Y�H[VLNgWRUX�D�]Yg©m�

����PJ�]E\WNX�RGSRYmGg�������PJ�VmUDQX��62 ��YH�]NRX§HQk�OgWFH��

%DU\XP��1HMY¬§H����)J�J��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm����������0HWRGD�,��

=NRX§HQ­�UR]WRN������J�OgWN\�VH�UR]SXVWm�YH�YRGÁ�GHVWLORYDQk�5��SÎLGg�VH���PO�UR]WRNX�FKORULGX�FHV�
QkKR�5������J�O�������PO�N\VHOLQ\�FKORURYRGmNRYk�5�D�]ÎHGm�VH�YRGRX�GHVWLORYDQRX�5�QD������PO�
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���������t�3URWDPLQL�VXOIDV

6WUDQD�����

3RURYQgYDFm�UR]WRN��.�����PO�]gNODGQmKR�UR]WRNX�EDU\D�����)J�%D�PO��VH�SÎLGg���PO�UR]WRNX�FKORUL�
GX� FHVQkKR� 5� ����� J�O��� ��PO� N\VHOLQ\� FKORURYRGmNRYk� 5� D� ]ÎHGm� VH� YRGRX� GHVWLORYDQRX� 5� QD
������PO�

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�EDU\RYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�Y]GXFK�DFHW\OHQ�R[LGX�GXVQkKR�SODPHQH�YKRGQkKR�VOR©HQm�
7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�'�QD�WÀ©Nk�NRY\�����)J�J���.�SÎmSUDYÀ�SRURYQg�
YDFmKR�UR]WRNX�VH�SRX©LMm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��
¨HOH]R��������������J�VH�UR]SXVWm�]DKÎgWmP�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO��7HQWR�UR]WRN�Y\KRYXMH
OLPLWQm�]NRX§FH�QD�©HOH]R�����)J�J��
5WXÔ��1HMY¬§H����)J�J������J�VH�SÎHYHGRX�GR����PO�NX©HORYk�EDÈN\�VH�]DEURX§HQRX�]gWNRX��SÎLGg
VH����PO� VPÀVL� VWHMQ¬FK�REMHPRY¬FK�GmOÖ� N\VHOLQ\�GXVL´Qk�5� D�N\VHOLQ\� VmURYk�5��9DÎm� VH�SRG
]SÀWQ¬P�FKODGL³HP���K��SDN�VH�RFKODGm�D�RSDWUQÀ�]ÎHGm�YRGRX�5��9DÎm�VH�WDN�GORXKR��D©�SÎHVWDQRX
XQLNDW�SgU\�GXVmNX��2FKOD]HQ¬�UR]WRN�VH�RSDWUQÀ�]ÎHGm�YRGRX�5�QD�������PO��SURPmFKg�VH�D�]ILOWUXMH�
�����PO�ILOWUgWX�VH�SÎHQHVH�GR�GÀOLFm�QgOHYN\��9\WÎHSgYg�VH�SRVWXSQÀ�V�PDO¬PL�GgYNDPL�FKORURIRU�
PX�5��D©�FKORURIRUPRYg�YUVWYD�]ÖVWDQH�EH]EDUYg��&KORURIRUPRYk�YUVWY\�VH�RGVWUDQm��.�YRGQk�YUVWYÀ
VH�SÎLGg����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56������PO�YRG\�5�D����PO�UR]WRNX�K\GUR[\ODPRQLXPFKORUL�
GX�5������J�O���7LWUXMH�VH�GLWKL]RQHP�56���3R�ND©GkP�SÎLGgQm�VH�VPÀVm�GYDFHWNUgW�]DWÎHSH�D�NH�NRQFL
WLWUDFH�VH�RGGÀOm�D�RGVWUDQm�FKORURIRUPRYg�YUVWYD��7LWUXMH�VH�GR�Y]QLNX�PRGUR�]HOHQkKR�]EDUYHQm�
0QR©VWYm�UWXWL�VH�Y\SR³mWg�]D�SRX©LWm�HNYLYDOHQWX�Y�PLNURJUDPHFK�UWXWL�QD�PLOLOLWU�WLWUD³QmKR�UR]WRNX
SRX©LWkKR�SÎL�VWDQGDUGL]DFL�GLWKL]RQX�56��
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�SÎL�����(&�D©�����(&�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�
3\URJHQQm� OgWN\� ���������3RNXG� MH� OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR
YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�S\URJHQQm�OgWN\��Y\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©
VH�YVWÎLNXMH�QD�NLORJUDP�KPRWQRVWL�NUgOmND�����PO�UR]WRNX�REVDKXMmFmKR����PJ�]NRX§HQk�OgWN\�
1H§NRGQRVW����������9\KRYXMH�]NRX§FH�QD�QH§NRGQRVW��.D©Gk�P\§L�VH�YVWÎmNQH�����PJ�]NRX§HQk
OgWN\�UR]SX§WÀQk�Y�����PO�YRG\�QD�LQMHNFL�5�

6WDQRYHQm�r³LQQRVWL

=NRX§HQ­�UR]WRN��D��������PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO�
=NRX§HQ­�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD�����PO�
=NRX§HQ­�UR]WRN��F�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD�����PO�

-DNR�WLWUD³Qm�UR]WRN�VH�SRX©LMH�VRGQg�V×O�KHSDULQX�%53�Y�§HVWL�]ÎHGÀQmFK��QDSÎ������PO�VH�]ÎHGm
YRGRX�5� QD� �����PO���.D©G¬�]NRX§HQ¬� UR]WRN� VH� WLWUXMH�GYRMPR�QgVOHGRYQÀ��SÎHVQÀ�RGPÀÎHQk
PQR©VWYm�UR]WRNX�SUR�WLWUDFL��QDSÎ������PO��VH�SÎHYHGH�GR�N\YHW\�YKRGQkKR�NRORULPHWUX��QDVWDYm�VH
YKRGQg�YOQRYg�GkOND�YH�YLGLWHOQk�REODVWL��QHQm�UR]KRGXMmFm��D�SÎLGgYg�VH�Y�PDO¬FK�GgYNgFK�WLWUD³Qm
UR]WRN��D©�QDVWDQH�SUXGNk�]Y¬§HQm�DEVRUEDQFH��]D]QDPHQg�VH�VSRWÎHED�WLWUD³QmKR�UR]WRNX�

3URYHGRX� VH� WÎL� QH]gYLVOg�PÀÎHQm��3UR�ND©GRX� MHGQRWOLYRX� WLWUDFL� VH� Y\SR³mWg�PQR©VWYm�P�M�
KHSDULQX�Y�SÎLGDQkP�REMHPX�QD�PJ�]NRX§HQk� OgWN\��9¬VOHGHN�VWDQRYHQm�r³LQQRVWL� VH�Y\SR³mWg
]�SUÖPÀUX�RVPQgFWL�KRGQRW��/LQHDULWD�]NRX§N\�VH�RYÀÎm�EÀ©Q¬PL�VWDWLVWLFN¬PL�PHWRGDPL��9\SR³mWDMm
VH�WÎL�UHODWLYQm�VPÀURGDWQk�RGFK\ON\�]�Y¬VOHGNÖ�ND©GkKR�]H�WÎm�]NRX§HQ¬FK�UR]WRNÖ��9\SR³mWDMm�VH
WÎL� UHODWLYQm� VPÀURGDWQk� RGFK\ON\� SUR� ND©Gk� ]H� WÎm� QH]gYLVO¬FK� VWDQRYHQm� r³LQQRVWL�� 6WDQRYHQm
r³LQQRVWL�O]H�KRGQRWLW��MHVWOL©H�SUÖPÀUQg�UHODWLYQm�VPÀURGDWQg�RGFK\OND�SR³mWDQg�]�Y¬VOHGNÖ�Y§HFK
§HVWL�UHODWLYQmFK�VPÀURGDWQ¬FK�RGFK\OHN�MH�PHQ§m�QH©�����
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6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� ]GD�MH�OgWND�VWHULOQm�
� ]GD�MH�OgWND�SURVWg�S\URJHQQmFK�OgWHN�

t�3URWDPLQL�VXOIDV
3URWDPLQLXPVXOIDW

&$6����������

-H� WR�VPÀV�VmUDQÖ�ED]LFN¬FK�SHSWLGÖ��NWHUk�VH�]mVNgYDMm�H[WUDNFm�]H�VSHUPDWX�QHER�MLNHU� U\E
�YÀW§LQRX�GUXKX�6DOPRQLGDH�D�&OXSHLGDH���9�UR]WRNX�VH�Yg©H�V�KHSDULQHP��D� WDN� LQKLEXMH� MHKR
SURWLVUg©OLY¬� r³LQHN�� =D� SRSVDQ¬FK� SRGPmQHN� VWDQRYHQm� GgYg� SURWDPLQLXPVXOIDW� VUD©HQLQX�
3R³mWgQR� QD� Y\VX§HQRX� OgWNX�� �� PJ� SURWDPLQLXPVXOIDWX� Y\VUg©m� QHMPkQÀ� ����P�M�� VRGQk� VROL
KHSDULQX�%53��7HQWR�SR©DGDYHN�SODWm�SUR�VRGQRX�V×O�KHSDULQX�%53�³��§DU©H����SURWR©H�r³LQQRVW
SURWDPLQLXPVXOIDWX�VWDQRYHQg�Qm©H�SRSVDQRX�PHWRGRX�]gYLVm�QD�r³LQQRVWL�D�SUÖPÀUQk�PROHNXORYk
KPRWQRVWL�SRX©LWkKR�KHSDULQX�

9¬URED

3ÎLSUDYXMH�VH�Y�SRGPmQNgFK��NWHUk�PLQLPDOL]XMm�PLNURELgOQm�]QH³L§WÀQm�

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN��-H�K\JURVNRSLFN¬��PmUQÀ�UR]SXVWQ¬�YH�YRGÀ��SUDNWLFN\�QHUR]SXVWQ¬
Y�OLKX�����D�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

$� ������J�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�����PRO�O�56�D�]ÎHGm�VH�Mm�QD�������PO��6SHFLILFNg
RSWLFNg�RWg³LYRVW���������WRKRWR�UR]WRNX�MH����(�D©����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX�

%� 3ÎL�]NRX§FH�6WDQRYHQm�r³LQQRVWL�WYRÎm�VUD©HQLQX�
&� .�����PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�SÎLGg�����PO�YRG\�5������PO�UR]WRNX�K\GUR[LGX

VRGQkKR�5������J�O��D�����PO�UR]WRNX���QDIWROX�5������J�O��D�SURPmFKg�VH��6PÀV�VH�RFKODGm�QD
��(&�D�SÎLGg�VH�����PO�EURPQDQX�VRGQkKR�56��Y]QLNQH�LQWHQ]LYQm�³HUYHQk�]EDUYHQm�

'� ��PO�UR]WRNX�6�VH�]DKÎHMm�YH�YRGQm�Og]QL�QD����(&��SÎLGg�VH�����PO�VmUDQX�UWXÕQDWkKR�56�D�SURPm�
FKg�VH��QHY]QLNQH�©gGQg�VUD©HQLQD��2FKODGm�VH�Y�OHGRYk�YRGÀ��Y]QLNQH�VUD©HQLQD�

(� 9\KRYXMH�]NRX§FH��D��QD�VmUDQ\���������
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=NRX§N\�QD�³LVWRWX
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QHER�¨ ���������0HWRGD�,,���
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'XVmN���������D©���������SR³mWgQR�QD�Y\VX§HQRX�OgWNX��6WDQRYm�VH�V������PJ�PLQHUDOL]DFm�N\VHOLQRX
VmURYRX����������]DKÎmYg�VH���K�D©���K�

6mUDQ\���������D©���������SR³mWgQR�QD�Y\VX§HQRX�OgWNX��������J�VH�UR]SXVWm�Y����PO�YRG\�GHVWLORYD�
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3RURYQgYDFm�UR]WRN��D���2EVDK�ODKYL³N\�'�+LV�SURWLUHOLQX�&5/�VH�UR]SXVWm�YH�YKRGQkP�REMHPX
PRELOQm�Ig]H�$�WDN��DE\�NRQH³Qg�NRQFHQWUDFH�WRKRWR�UR]WRNX�E\OD���PJ�PO��6PmFKDMm�VH�VWHMQk
REMHP\�WRKRWR�UR]WRNX�D�]NRX§HQkKR�UR]WRNX�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�$�QD������PO�

1DVWÎmNQH� VH� ��� )O� SRURYQgYDFmKR� UR]WRNX� �D��� 3RPRFm� SRURYQgYDFmKR� FKURPDWRJUDPX
'�+LV�SURWLUHOLQX�&5/�VH�LGHQWLILNXMm�SmN\�'�+LV�SURWLUHOLQX�D�SURWLUHOLQX��=NRX§NX�O]H�KRGQRWLW�
MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��MH�UR]OL§HQm�PH]L�SmNHP�SURWLUHOLQX�D�SmNHP
'�+LV�SURWLUHOLQX� QHMPkQÀ� ���� D� V\PHWULH� SmNX� SURWLUHOLQX� MH� ���� D©� ����� -H�OL� WÎHED�� XSUDYm� VH
SR³gWH³Qm�VOR©HQm�PRELOQm�Ig]H�QHER�SURILO�JUDGLHQWX�

1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��E���1DVWDYm�VH�FLWOLYRVW�GHWHNWRUX�WDN��DE\�Y¬§ND
KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��E\OD�QHMPkQÀ������UR]VDKX�VWXSQLFH
]DSLVRYD³H�

1DVWÎmNQH�VH����)O�]NRX§HQkKR�UR]WRNX�D�FKURPDWRJUDP�VH�]D]QDPHQgYg�SR�GREX�DVL����PLQ�
1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©
SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������VRX³HW�SORFK�Y§HFK
SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E�����������1HSÎLKOm©m�VH�N�SmNÖP�UR]SRX§WÀGOD�D�N�SmNÖP��MHMLFK©�SORFKD
MH�PHQ§m�QH©�����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
.\VHOLQD�RFWRYg��1HMY¬§H��������VWDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm�GLR[DQX�5
MDNR�YQLWÎQmKR�VWDQGDUGX�

=NRX§HQ­�UR]WRN��D��������PJ�VH�UR]SXVWm�Y�����PO�YRG\�5�
=NRX§HQ­�UR]WRN��E��������PJ�VH�UR]SXVWm�Y�����PO�YRG\�5�D�SÎLGg�VH����)O�GLR[DQX�5�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�3UR[\SK\OOLQXP���������

6WUDQD�����

3RURYQgYDFm�UR]WRN������PJ�N\VHOLQ\�RFWRYk�OHGRYk�5�VH�UR]SXVWm�Y�����PO�YRG\�5�D�SÎLGg�VH����)O
GLR[DQX�5�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�HWK\OYLQ\OEHQ]HQ�GLYLQ\OEHQ]HQ
NRSRO\PHUHP�5������)P�D©�����)P��

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&�

6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm�HQGRWR[LQ\�
REVDKXMH�OL�QHMY¬§H�����P�M��Y�PLOLJUDPX�

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�$�D�]ÎHGm�VH�Mm�QD�����PO�
3RURYQgYDFm�UR]WRN��2EVDK�ODKYL³N\�SURWLUHOLQX�&5/�VH�]ÎHGm�PRELOQm�Ig]m�$�WDN��DE\�NRQH³Qg
NRQFHQWUDFH�WRKRWR�UR]WRNX�E\OD�����PJ�PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P���SoURYLWRVW��������� FP����

� PRELOQm�Ig]H�SÎL�SUÖWRNX���PO�PLQ�
��PRELOQm�Ig]H�$���MH�WR�VPÀV�VOR©HQg�]������PO�YRG\�5������PO�DFHWRQLWULOX�SUR�FKURPDWRJUDILL�5
D�����J�RNWDQVXOIRQDQX�VRGQkKR�5�REVDKXMmFm�����PO�O�WHWUDHWK\ODPRQLXPK\GUR[LGX�56��+RGQRWD
S+�UR]WRNX�VH�XSUDYm�QD�����N\VHOLQRX�IRVIRUH´QRX�5�
��PRELOQm�Ig]H�%���MH�WR�VPÀV�VOR©HQg�]������PO�YRG\�5��������PO�DFHWRQLWULOX�SUR�FKURPDWRJUD�
ILL�5�D�����J�RNWDQVXOIRQDQX�VRGQkKR�5�REVDKXMmFm�����PO�O� WHWUDHWK\ODPRQLXPK\GUR[LGX�56�
+RGQRWD�S+�UR]WRNX�VH�XSUDYm�QD�����N\VHOLQRX�IRVIRUH´QRX�5�

²DV 0RELOQm�Ig]H�$ 0RELOQm�Ig]H�%
�PLQ� ���9�9� ���9�9�

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

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
.RORQD�VH�SURP¬Yg�VPÀVm���������9�9��PRELOQm�Ig]H�$�D�������9�9��PRELOQm�Ig]H�%�
1DVWÎmNQH�VH����)O�]NRX§HQkKR�UR]WRNX�D����)O�SRURYQgYDFmKR�UR]WRNX�D�FKURPDWRJUDP\�VH

]D]QDPHQgYDMm�SR�GREX����PLQ�
2EVDK�SURWLUHOLQX��& + 1 2 ��VH�Y\SR³mWg�]�SORFK�SmNÖ�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�� �� � �

D�SRURYQgYDFmKR�UR]WRNX�D�XGDQkKR�REVDKX�& + 1 2 �Y�SURWLUHOLQX�&5/��� �� � �



1

1

1

1

2

&+�

+�&

2
&+� &+ &+�

2+

D�HQDQWLRPHU

6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�3UR[\SK\OOLQXP

6WUDQD�����

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�D�YOKNRVWm��SÎL�WHSORWÀ���(&�D©���(&��-HVWOL©H
MH�OgWND�VWHULOQm��XFKRYgYg�VH�YH�VWHULOQmFK�Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� KPRWQRVW�SHSWLGX�Y�EDOHQm�
� ]GD�MH�OgWND�SURVWg�EDNWHULgOQmFK�HQGRWR[LQÖ�
� ]GD�MH�OgWND�VWHULOQm�

t�3UR[\SK\OOLQXP
3UR[\I\OLQ

& + 1 2 0 ������� &$6����������� �� � � U

-H� WR� �56�������K\GUR[\SURS\O������GLPHWK\O������+��+��SXULQGLRQ��3R³mWgQR�QD�Y\VX§HQRX
OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 ��� �� � �

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN��-H�YHOPL�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��GREÎH�UR]SXVWQ¬�Y�OLKX������

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�&�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\������

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� ,QIUD³HUYHQk�DEVRUS³Qm� VSHNWUXP� ��������� ]NRX§HQk� OgWN\�VH� VKRGXMH� VH� VSHNWUHP�SUR[\I\OL�

QX�&5/��0ÀÎm�VH�WDEOHW\�SÎLSUDYHQk�]�����PJ�D©���PJ�OgWHN�D�����J�EURPLGX�GUDVHOQkKR�5�

&� ��J�VH�UR]SXVWm�Y���PO�DFHWDQK\GULGX�5�D�YDÎm�VH����PLQ�SRG�]SÀWQ¬P�FKODGL³HP��3R�RFKOD]HQm
VH�SÎLGg�����PO�VPÀVL�REMHPRY¬FK�GmOÖ�HWKHUX�5�D�SHWUROHWKHUX�5������������&KODGm�VH�QHMPkQÀ
���PLQ�YH�YRGÀ�V�OHGHP�]D�RE³DVQkKR�SURWÎHSgYgQm��3DN�VH�]ILOWUXMH�D�VUD©HQLQD�VH�SURP\MH�VPÀVm



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�3UR[\SK\OOLQXP���������

6WUDQD�����

REMHPRY¬FK�GmOÖ�HWKHUX�5�D�SHWUROHWKHUX�5������������SÎHNU\VWDOL]XMH�]�OLKX�����D�Y\VX§m�YH
YDNXX��.U\VWDO\�WDMm����������SÎL����(&�D©����(&�

'� 9\KRYXMH�]NRX§FH�QD�[DQWKLQ\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.����PO�UR]WRNX�6�VH�SÎLGg������PO�PRGÏL�EURPWK\PROR�
Yk�56���UR]WRN�MH�©OXW¬�QHER�]HOHQ¬��.H�]PÀQÀ�]EDUYHQm�LQGLNgWRUX�QD�PRGUk�VH�VSRWÎHEXMH�QHMY¬§H
����PO�K\GUR[LGX�VRGQkKR������PRO�O�96�

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJHOX
+) �5����

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5����������
D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO��5R]WRN�VH�SÎLSUDYm�WÀVQÀ�SÎHG�SRX©LWmP�
3RURYQgYDFm�UR]WRN��D�����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN��F������PJ�WKHRI\OLQX�5�VH�UR]SXVWm�Y�PHWKDQROX�5��SÎLGg�VH�����PO�]NRX§HQkKR
UR]WRNX�D�]ÎHGm�VH�PHWKDQROHP�5�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5��HWKDQROX�5�D�FKORURIRUPX�5���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD
Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��D��������D�QHMY¬§H�MHGQD�WDNRYg�VNYUQD�MH�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX
SRURYQgYDFmKR� UR]WRNX� �E�� ����� ���� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��F��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

&KORULG\� �������������PO� UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO��7HQWR� UR]WRN�Y\KRYXMH� OLPLWQm
]NRX§FH�QD�FKORULG\�������J�J��

7À©Nk�NRY\�������������PO�UR]WRNX�6�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\������J�J���.�SÎmSUD�
YÀ�SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH�]gNODGQm�UR]WRN�RORYD�����J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

=�G×YRGX�SÏHGHMLWm�SÏHKÏgWm�UHDN´QmKR�SURVWÏHGm�VH�SR�FHORX�GREX�VWDQRYHQm�G×NODGQÁ�PmFKg
D�WLWUDFH�VH�]DVWDYm�RNDP©LWÁ�SR�GRVD©HQm�ERGX�HNYLYDOHQFH�

������J�VH�UR]SXVWm�YH�����PO�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5��SÎLGg�VH������PO�DFHWDQK\GULGX�5
D� WLWUXMH� VH� N\VHOLQRX� FKORULVWRX� ����PRO�O� 96� ]D� SRWHQFLRPHWULFNk� LQGLNDFH� ERGX� HNYLYDOHQFH
���������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 ��� �� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������3V\OOLL��VHPHQ

6WUDQD�����

3V\OOLL�VHPHQ
%OH§QmNRYk�VHPHQR
6\QRQ\PXP��6HPHQ�SV\OOLL

-H�WR�]UDOk�FHOk�XVX§HQk�VHPHQR�GUXKX�3ODQWDJR�DIUD�/���3ODQWDJR�SV\OOLXP�/���QHER�3ODQWDJR
LQGLFD�/���3ODQWDJR�DUHQDULD�:$/'67��HW�.,7���

9ODVWQRVWL

'URJD�VODGNk�FKXWL�
0DNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�

=NRX§N\�WRWR©QRVWL

6HPHQD�GUXKX�3ODQWDJR�DIUD�MVRX�VYÀWOH�KQÀGg�D©�WPDYÀ�KQÀGg��QH�Y§DN�³HUQg��KODGNg��OHVNOg�
SRGORXKOH�RYgOQg����PP�D©���PP�GORXKg�D�����PP�D©�����PP�§LURNg��QD� MHGQRP�NRQFL�§LU§m�
8SURVWÎHG�GRU]gOQm�VWUDQ\�MH�SDWUQg�VYÀWOHML�]EDUYHQg�VNYUQD��1D�YHQWUgOQm�VWUDQÀ�MH�SRGkOQg��VYÀWOHML
]EDUYHQg�ML]YD��OHPRYDQg�Y\VWRXSO¬PL�RNUDML��XSURVWÎHG�VH�]ÎHWHOQÀ�SDWUQ¬P�KLOHP�

6HPHQD�3ODQWDJR�LQGLFD�MVRX�WkPÀÎ�WRWR©Qg�VH�VHPHQ\�GUXKX�3ODQWDJR�DIUD��MVRX�Y§DN�PkQÀ
OHVNOg����PP�D©���PP�GORXKg�D�QHMY¬§H�����PP�§LURNg�

=NRX§N\�QD�³LVWRWX

²mVOR�EREWQDYRVWL����������1HMPkQÀ����
&L]m�SÎmPÀVL����������1HMY¬§H��������Y³HWQÀ�QD]HOHQDO¬FK�QH]UDO¬FK�VHPHQ��6WDQRYm�VH�V������J�GUR�
J\�

'URJD�QHREVDKXMH�VHPHQD��NWHUg�PDMm�YH�VWÎHGQm�³gVWL�ML]Y\�WPDYRX�VNYUQX��3ODQWDJR�ODQFHROD�
WD�/��D�3ODQWDJR�PDMRU�/���QHER�VHPHQD�V�KQÀGDYÀ�§HG¬P�QHER�QDUÖ©RYÀO¬P�RVHPHQmP��3��RYDWD
)2566.��D�3��VHPSHUYLUHQV�&5$17=��
=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�GURJ\�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©����
(&�
&HONRY¬�SRSHO�����������1HMY¬§H�������

8FKRYgYgQm

&KUgQÀQR�SÎHG�VYÀWOHP�D�YOKNRVWm�



1

1 &21+�

²gVWND�� 6EmUND�]gNRQÖ�³����������

t�3\UD]LQDPLGXP���������

6WUDQD�����

t�3\UD]LQDPLGXP
3\UD]LQDPLG

& + 1 2 0 ������� &$6��������� � � U

-H�WR���S\UD]LQNDUER[DPLG��3R³mWgQR�QD�EH]YRGRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\
& + 1 2�� � �

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN��-H�PmUQÀ�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬�Y�OLKX�����D�Y�GLFKORUPHW�
KDQX��YHOPL�WÀ©FH�UR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��&�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%�D�'��YL]�2EHFQk�]gVDG\�������
$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� �����PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO��UR]WRN�D�������PO�WRKRWR�UR]WRNX�VH�]ÎHGm

YRGRX�5� QD������PO��0ÀÎm� VH� DEVRUEDQFH�SÎL� ����QP�D©�����QP� ���������� UR]WRN�Y\ND]XMH
DEVRUS³Qm�PD[LPXP�SÎL�����QP������PO�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD�������PO��0ÀÎm�VH
DEVRUEDQFH�SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP��6SHFLILFNg
DEVRUEDQFH�Y�PD[LPX�MH�����D©�����

&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
S\UD]LQDPLGX�&5/��3RNXG�VH�]mVNDQg�VSHNWUD�OL§m��UR]SXVWm�VH�RGGÀOHQÀ�]NRX§HQg�OgWND�D�UHIHUHQ�
³Qm�OgWND�Y�OLKX�����5��RGSDÎm�VH�GR�VXFKD�D�]PÀÎm�VH�QRYg�VSHNWUD�

'� ����J�VH�UR]SXVWm�Y���PO�YRG\�5��3ÎLGg�VH���PO�VmUDQX�©HOH]QDWkKR�56���UR]WRN�VH�]EDUYm�RUDQ©RYÀ�
3ÎLGg�VH���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56��UR]WRN�VH�]EDUYm�WPDYÀ�PRGÎH�

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��
.\VHOH�QHER�]gVDGLWÀ� UHDJXMmFm� OgWN\��.����PO� UR]WRNX�6� VH�SÎLGg������PO� IHQROIWDOHLQX�56�
D�����PO�K\GUR[LGX�VRGQkKR������PRO�O�96��UR]WRN�MH�³HUYHQ¬��3ÎLGg�VH�����PO�N\VHOLQ\�FKORURYRGm�
NRYk������PRO�O�96��UR]WRN�MH�EH]EDUY¬��3ÎLGg�VH������PO�´HUYHQÁ�PHWK\ORYk�56��UR]WRN�MH�]QRYX�³HU�
YHQ¬�
3ÎmEX]Qk�OgWN\��3URYHGH�VH�FKURPDWRJUDILH�QD�WHQNk�YUVWYÀ����������]D�SRX©LWm�YUVWY\�VLOLNDJH�
OX�*) �5�����

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�



1

1 &22+

6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�3\UD]LQDPLGXP

6WUDQD�����

3RURYQgYDFm�UR]WRN��D�����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GL�
FKORUPHWKDQX�5���������QD����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�N\VHOLQ\�QLNRWLQRYk�&5/�VH�UR]SXVWm�YH�VPÀVL�PHWKDQROX�5�D�GLFKORU�
PHWKDQX�5����������SÎLGg�VH���PO�]NRX§HQkKR�UR]WRNX�D�]ÎHGm�VH�VWHMQRX�VPÀVm�UR]SRX§WÀGHO�QD���
PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�N\VH�
OLQ\�RFWRYk�OHGRYk�5��YRG\�5�D���EXWDQROX�5����������������SR�GUg]H����FP��9UVWYD�VH�Y\VX§m�QD
Y]GXFKX�D�LKQHG�VH�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX��NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURY�
QgYDFmKR�UR]WRNX��D�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]�
WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�KODYQm�VNYUQ\��
7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���.�SÎmSUDYÀ�SRURYQg�
YDFmKR�UR]WRNX�VH�SRX©LMH���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��
9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y����PO�DFHWDQK\GULGX�5�D�WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D
SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2�� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�
6HSDUDQGXP�

1H³LVWRW\

$� N\VHOLQD���S\UD]LQNDUER[\ORYg�



+
1 &+�

2+

&+�2+

+2+�&

&O

²gVWND�� 6EmUND�]gNRQÖ�³����������

t�3\ULGR[LQL�K\GURFKORULGXP���������

6WUDQD�����

t�3\ULGR[LQL�K\GURFKORULGXP
3\ULGR[LQLXPFKORULG
6\QRQ\PD��3\ULGR[ROLXP�FKORUDWXP��3\ULGR[LQLXP�FKORUDWXP��YLWDPLQ�%�

12 0 6��������& +� �� � U&O ������� &$

-H�WR���K\GUR[\�����ELV�K\GUR[\PHWK\O����PHWK\OS\ULGLQLXPFKORULG��3R³mWgQR�QD�Y\VX§HQRX�OgW�
NX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O12 �� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬�Y�OL�
KX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

7DMH�SÎL�DVL�����(&��]D�UR]NODGX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�'�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ����PO� UR]WRNX� 6�� YL]� =NRX§N\� QD� ³LVWRWX�� VH� ]ÎHGm� QD� �����PO� N\VHOLQRX� FKORURYRGmNRYRX
����PRO�O�96��UR]WRN�D�������PO�UR]WRNX��D��VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX�����PRO�O�96�QD
����PO��0ÀÎm�VH�DEVRUEDQFH�WRKRWR�UR]WRNX�SÎL�����QP�D©�����QP�����������$EVRUS³Qm�PD[LPXP
UR]WRNX�MH�SÎL�����QP�D©�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�����D©����������PO�UR]�
WRNX��D��VH�]ÎHGm�QD�������PO�UR]WRNHP�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�������PRO�O���K\G�
URJHQIRVIRUH´QDQX�VRGQkKR�������PRO�O����������7HQWR�UR]WRN�PÀÎHQ¬�SÎL�����QP�D©�����QP
Y\ND]XMH�GYÀ�DEVRUS³Qm�PD[LPD��SÎL�����QP�D©�����QP�D�SÎL�����D©�����QP��6SHFLILFNk�DEVRU�
EDQFH�Y�PD[LPHFK�MVRX�Y�UR]PH]m�����D©�����D�����D©�����

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�S\ULGR[LQLXP�
FKORULGX�&5/�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��RGSRYmGg�SRORKRX��]EDUYHQmP�D�YHOLNRVWm
KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� 5R]WRN�6��YL]�=NRX§N\�QD�³LVWRWX��Y\KRYXMH�]NRX§FH��D��QD�FKORULG\���������
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���������t�3\ULGR[LQL�K\GURFKORULGXP

6WUDQD�����

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD������PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�EDUHYQ¬�SRURYQgYDFm
UR]WRN�¨ ���������0HWRGD�,,���

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN��D�������J�OgWN\�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm� UR]WRN� �D��� �����J�S\ULGR[LQLXPFKORULGX�&5/� VH� UR]SXVWm� YH� YRGÁ�5� D� ]ÎHGm� VH� Mm
QD����PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD�����PO����PO�WRKRWR
UR]WRNX�VH�]ÎHGm�YRGRX�5�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�Y�QHQDV\FHQk�NRPRÎH�VPÀVm
REMHPRY¬FK�GmOÖ�DPRQLDNX�����5��GLFKORUPHWKDQX�5��WHWUDK\GURIXUDQX�5�D�DFHWRQX�5����������
�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SRVWÎmNg�VH�UR]WRNHP�XKOL´LWDQX�VRGQkKR�5
����J�O��YH�VPÀVL�REMHPRY¬FK�GmOÖ�OLKX�����5�D�YRG\�5�����������

3R�Y\VX§HQm�Y�SURXGX�Y]GXFKX�VH�YUVWYD�SRVWÎmNg�UR]WRNHP�GLFKORUFKLQRQFKORULPLGX�5����J�O�
Y�OLKX�����5�D�LKQHG�VH�SR]RUXMH��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D���NURPÀ
KODYQm� VNYUQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �E�
����������.H�VNYUQgP�QD�VWDUWX�VH�QHSÎLKOm©m�

7À©Nk�NRY\�������������PO�UR]WRNX�6�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\������J�J���.�SÎmSUD�
YÀ�SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH�]gNODGQm�UR]WRN�RORYD�����J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH�VPÀVL���PO�N\VHOLQ\�RFWRYk�EH]YRGk�5�D���PO�RFWDQX�UWXÕQDWkKR�56��SÎLGg
VH������PO�YLROHWL�NU\VWDORYk�56�MDNR�LQGLNgWRUX�D�WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�GR
Y]QLNX�]HOHQkKR�]EDUYHQm�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + &O12 �� �� �

8FKRYgYgQm

&KUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�
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t�3\ULPHWKDPLQXP

3\ULPHWKDPLQ

& + &O1 0 ������� &$6���������� �� � U

-H� WR� �����FKORUIHQ\O����HWK\O�����S\ULPLGLQGLDPLQ�� 3R³mWgQR� QD� Y\VX§HQRX� OgWNX�� REVDKXMH
�������D©���������VORX³HQLQ\�& + &O1 ��� �� �

9ODVWQRVWL

7kPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDO\��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��WÀ©FH
UR]SXVWQ¬�Y�OLKX������YHOPL�WÀ©FH�UR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%�D�'��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm��������������� ( &�D©����� ( &�

%� �����J�VH�UR]SXVWm�Y�HWKDQROX�5�D�]ÎHGm�VH�MmP�QD�������PO�������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
N\VHOLQRX�FKORURYRGmNRYRX�����PRO�O�56�QD�������PO�������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�N\VHOLQRX
FKORURYRGmNRYRX�����PRO�O�56�QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������UR]WRNX�SÎL�����QP
D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP�D�DEVRUS³Qm�PLQLPXP�SÎL�����QP�
6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�����D©�����

&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�S\ULPHWKDPL�
QX�&5/�

'� &KURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��VH�SR]RUXMm�Y�XOWUD�
ILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH�SROR�
KRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH���PLQ�WÎHSH�V����PO�YRG\�GHVWLORYDQk�5�D�]ILOWUXMH�VH�

9]KOHG�UR]WRNX��5R]WRN�VH�SÏLSUDYm�WÁVQÁ�SÏHG�SRX©LWmP�������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK
GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO��5R]WRN�MH�³LU¬
��������D�QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+¨ ���������0HWRGD�,,���

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.����PO�UR]WRNX�6�VH�SÎLGg������PO�IHQROIWDOHLQX�56���UR]�
WRN�MH�EH]EDUY¬��.H�]PÀQÀ�]EDUYHQm�LQGLNgWRUX�QD�UÖ©RYk�VH�VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX
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VRGQkKR������PRO�O�96��3ÎLGg�VH�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�D������PO�´HUYHQÁ
PHWK\ORYk�56��UR]WRN�MH�³HUYHQ¬�QHER�RUDQ©RY¬�

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJH�
OX�*) �5��5R]WRN\�VH�SÏLSUDYm�WÁVQÁ�SÏHG�SRX©LWmP����

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�FKORURIRUPX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5
D�FKORURIRUPX�5���������QD����PO��
3RURYQgYDFm�UR]WRN��D�������J�S\ULPHWKDPLQX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQR�
OX�5�D�FKORURIRUPX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD�����PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQR�
OX�5�D�FKORURIRUPX�5���������QD�����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQRX�VPÀVm�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�FKOR�
URIRUPX�5����SURSDQROX�5��N\VHOLQ\�RFWRYk�OHGRYk�5�D�WROXHQX�5�������������������SR�GUg]H����FP�
9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� �D�� ©gGQg� VNYUQD�� NURPÀ� KODYQm� VNYUQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������

6mUDQ\� ���������� ��� PO� UR]WRNX� 6� Y\KRYXMH� OLPLWQm� ]NRX§FH� QD� VmUDQ\� ���� )J�J��� .� SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH�����PO�]gNODGQmKR�UR]WRNX�VmUDQ×����� ) J�62 �PO��D������PO�

YRG\�GHVWLORYDQk�5�

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�PmUQ¬P�]DKÎgWmP�Y����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5�D�SR�RFKOD]HQm�VH�WLWUXMH
N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH�����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + &O1 ��� �� �

8FKRYgYgQm

&KUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�
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4XHUFXV�FRUWH[
1

'XERYg�NÖUD
6\QRQ\PXP��&RUWH[�TXHUFXV

-H�WR�XVX§HQg�NÖUD�PODG¬FK�YÀWYm�D�NPHQÖ�GUXKX�4XHUFXV�UREXU�/��QHER�GUXKX�4XHUFXV�SHWUDHD
�0$77���/,(%/��QHER�MHMLFK�VPÀV��2EVDKXMH�QHMPkQÀ�������WÎmVORYLQ�

9ODVWQRVWL

0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� ¨OgENRYLWÀ�D©�URXUNRYLWÀ�VYLQXWk�NRXVN\��D©���PP�VLOQk��UÖ]QÀ�GORXKk��.ÖUD�MH�QD�VYUFKQm�VWUDQÀ
§HGRKQÀGg�D©�VWÎmEÎLWÀ�§HGg��KODGNg��OHVNOg��QÀNG\�V�EÀODY¬PL��SÎm³QÀ�SURWgKO¬PL�OHQWLFHODPL��QD
YQLWÎQm�VWUDQÀ�VYÀWOH�KQÀGg�D©�³HUYHQRKQÀGg��KUXEÀ�SRGkOQÀ�U¬KRYDQg��/RP�MH�WÎm§WLY¬��KUXEÀ
YOgNQLW¬�

%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�VYÀWOH�KQÀG¬�D©�³HUYHQRKQÀG¬��YOgNQLW¬��3R]RUXMH�VH�SRG
PLNURVNRSHP�Y��FKORUDOK\GUgWX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��VYD]N\
O¬NRY¬FK�YOgNHQ�SURYg]HQ¬FK�NRPÖUNRY¬PL�YOgNQ\��EH]EDUYg��VLOQÀ�]WOXVWOg�YOgNQD�MHGQRWOLYÀ
QHER�YH�VNXSLQgFK��rORPN\�NRUNX�]�EXQÀN�SORFK¬FK�� WHQNRVWÀQQ¬FK�EXQÀN�V�QDKQÀGO¬P�D©
QD³HUYHQDO¬P�REVDKHP��VNOHUHLG\�VH�VLOQÀ�]WOXVWO¬PL��]GÎHYQDWÀO¬PL��YUVWHYQDW¬PL�VWÀQDPL�VH
]ÎHWHOQÀ� SDWUQ¬PL� GYRMWH³NDPL�� MHGQRWOLYÀ� QHER� YH� VNXSLQgFK�� NU\VWDO\� D� GUr]\� §ÔDYHODQX
YgSHQDWkKR��VNXSLQ\�YOgNHQ�V�r]N¬P�OXPLQHP�D�©OXW¬PL�WH³NRYDQ¬PL�VWÀQDPL��

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�5�
=NRX§HQ­�UR]WRN����J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V����PO�OLKX�5������9�9��D�]DKÎmYg�VH
���PLQ�QD�YRGQm�Og]QL�SRG�]SÀWQ¬P�FKODGL³HP��3R�RFKOD]HQm�VH�]ILOWUXMH�
3RURYQgYDFm�UR]WRN�����PJ�WDQLQX�5�D����PJ�N\VHOLQ\�JDOORYk�5�VH�UR]SXVWm�Y������PO�DFHWRQX�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP��SR����)O�RERX�UR]WRNÖ��9\YmMm�VH
VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5��YRG\�5�D�HWK\ODFHWDWX�5����������������SR
GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX�KRUNkKR�Y]GXFKX�D�MH§WÀ�KRUNg�VH�SRVWÎmNg�UR]WRNHP
GLIHQ\OERU\OR[\HWK\ODPLQX�5� ����J�O��Y�PHWKDQROX�5��3R]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL
����QP��1D�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�MH�Y�GROQm�WÎHWLQÀ�PRGUg�VNYUQD��WDQLQ��D�Y
KRUQm� WÎHWLQÀ�GUXKg�PRGUg�VNYUQD��N\V��JDOORYg���1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX� MH
PRGUR]HOHQg�VNYUQD�RGSRYmGDMmFm�SRORKRX�VNYUQÀ�WDQLQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]�
WRNX��SRG�Qm�MH��GDO§m�PRGUg�D�QD³HUYHQDOg�VNYUQD��9�SROR]H�RGSRYmGDMmFm�VNYUQÀ�N\VHOLQ\�JDOORYk
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�MH��PRGUR]HOHQg�VNYUQD�D�PH]L�WRXWR�VNYUQRX�D�³HOHP
FKURPDWRJUDPX�MH�PRGUg�D�QD³HUYHQDOg�VNYUQD��9�GROQm�³gVWL�FKURPDWRJUDPX�PRKRX�E¬W�GDO§m
QDPRGUDOk�D�QD©ORXWOk�VNYUQ\�

'� ����PO�]NRX§HQkKR�UR]WRNX�]H�=NRX§N\�WRWR©QRVWL�&�VH�VPmFKg�VH�����PO� YRG\�5�D�V�����PO
UR]WRNX�FKORULGX�©HOH]LWkKR�5������J�O��Y�OLKX�����5��Y]QLNg�§HGRPRGUk�D©�§HGR]HOHQk�]EDUYHQm�
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(� ��PO�]NRX§HQkKR�UR]WRNX�]H�=NRX§N\�WRWR©QRVWL�&�VH�VPmFKg�VH���PO�UR]WRNX�YDQLOLQX�5�����J�O�
Y�N\VHOLQÁ�FKORURYRGmNRYk�5��Y]QLNQH�³HUYHQk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H�����D�QHMY¬§H�����³gVWm�NÖU\�VLOQÀM§mFK�QH©���PP�
=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m���K�Y�VX§gUQÀ
SÎL�����(&�D©�����(&�

&HONRY¬�SRSHO�����������1HMY¬§H�������

6WDQRYHQm�REVDKX

=NRX§ND�VH�SURYgGm�]D�RFKUDQ\�SÏHG�VYÁWOHP��3UR�SÏmSUDYX�VH�SRX©LMH�YRGD�SURVWg�R[LGX�XKOL´LWk�

KR�5�

������J�SUg§NRYDQk�GURJ\�������VH�Y�NX©HORYk�EDÈFH�VPmFKg�VH�����PO�YRG\�5��=DKÎHMH�VH�N�YDUX
D�]DKÎmYg�VH�GDO§mFK����PLQ�YH�YRGQm�Og]QL�SRG�]SÀWQ¬P�FKODGL³HP��2FKODGm�VH�SRG�WHNRXFm�YRGRX�
VPÀV�VH�SÎHYHGH�GR�RGPÀUQk�EDÈN\�D�]ÎHGm�VH�YRGRX�5�QD�������PO��3R�XVD]HQm�³gVWLF�GURJ\�VH
UR]WRN�]ILOWUXMH�ILOWUD³QmP�SDSmUHP�R�SUÖPÀUX����FP��3UYQmFK����PO�ILOWUgWX�VH�RGVWUDQm�

9H§NHUk�SRO\IHQRO\������PO�ILOWUgWX�VH�]ÎHGm�YRGRX�5�QD������PO������PO�WRKRWR�UR]WRNX�VH�VPmFKD�
Mm�V�����PO�N\VHOLQ\�IRVIRZROIUDPRYk�56�D������PO�UR]WRNX�XKOL´LWDQX�VRGQkKR�5������J�O���3ÎHVQÀ
SR���PLQ�SR�SÎLGgQm�SRVOHGQmKR�UR]WRNX�VH�PÀÎm�DEVRUEDQFH����������Y�PD[LPX�SÎL�����QP��$ ��]D�

SRX©LWm�YRG\�5�MDNR�NRQWUROQm�WHNXWLQ\�

3RO\IHQRO\� QHDGVRUERYDWHOQk� QD� NR©Qm� SUg§HN�� .� ����� PO� ILOWUgWX� VH� SÎLGg� ����� J� NR©QmKR
SUg§NX�&5/�D����PLQ�VH�LQWHQ]LYQÀ�SURWÎHSgYg��SDN�VH�]ILOWUXMH������PO�ILOWUgWX�VH�VPmFKDMm�V�����PO
N\VHOLQ\�IRVIRZROIUDPRYk�56�D������PO�UR]WRNX�XKOL´LWDQX�VRGQkKR�5������J�O���3ÎHVQÀ�SR���PLQ�SR
SÎLGgQm�SRVOHGQmKR�UR]WRNX�VH�PÀÎm�DEVRUEDQFH����������Y�PD[LPX�SÎL�����QP��$ ��]D�SRX©LWm�YRG\�5�

MDNR�NRQWUROQm�WHNXWLQ\�

3RURYQgYDFm�UR]WRN�������PJ�S\URJDOOROX�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO������PO
WRKRWR� UR]WRNX� VH� VPmFKg� V� ����PO� N\VHOLQ\� IRVIRZROIUDPRYk�56� D� �����PO� UR]WRNX� XKOL´LWDQX
VRGQkKR�5� ����� J�O��� 3ÎHVQÀ� ��PLQ� SR� SÎLGgQm� SRVOHGQmKR� UR]WRNX� D� GR� ���PLQ� SR� UR]SX§WÀQm
S\URJDOOROX�VH�PÀÎm�DEVRUEDQFH����������UR]WRNX�Y�PD[LPX�SÎL�����QP��$ ��]D�SRX©LWm�YRG\�5�MDNR�

NRQWUROQm�WHNXWLQ\�

2EVDK�WÎmVORYLQ�Y�SURFHQWHFK�VH�Y\SR³mWg�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
P���QDYg©NX�GURJ\�Y�JUDPHFK�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�
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t�4XLQLGLQL�VXOIDV���������

6WUDQD�����

t�4XLQLGLQL�VXOIDV

&KLQLGLQLXPVXOIDW
6\QRQ\PD��&KLQLGLQL�VXOIDV��&KLQLGLQLXP�VXOIXULFXP

& + 1 2 6 � �+ 2 0 ������� &$6������������ �� � � � U

0 �EH]YRGkKR�������U

-H�WR�GLK\GUgW�ELV>��5��6���1�PHWKR[\���FLQFKRQDQROLXP@VXOIDWX��3R³mWgQR�QD�Y\VX§HQRX�OgWNX�
REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 6��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN�QHER�OHVNOk�EH]EDUYk�MHKOL³NRYLWk�NU\VWDON\��-H�WÀ©FH
UR]SXVWQ¬�YH�YRGÀ��GREÎH�UR]SXVWQ¬�YH�YURXFm�YRGÀ�D�Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�DFHWRQX
D�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN�������J�FKLQLGLQLXPVXOIDWX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD
���PO�

1D�YUVWYX�VH�QDQHVRX�RGGÀOHQÀ���)O�RERX�UR]WRNÖ�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�GLHWK\O�
DPLQX�5��HWKHUX�5�D�WROXHQX�5����������������SR�GUg]H����FP��9UVWYD�VH�VX§m����PLQ�Y�SURXGX
Y]GXFKX�D�Y\YmMHQm�VH�RSDNXMH��3DN�VH�YUVWYD����PLQ�VX§m�SÎL�����(&�D�SR�RFKOD]HQm�VH�SRVWÎmNg
]NRXPDGOHP�MRGRSODWL´LW­P�5��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg
SRORKRX��]EDUYHQmP�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

%� $VL���PJ�VH�UR]SXVWm�Y���PO�YRG\�5��SÎLGg�VH�����PO�EURPRYk�YRG\�56�D���PO�DPRQLDNX�]ÏHGÁQk�
KR�56���Y]QLNg�]HOHQk�]EDUYHQm�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�4XLQLGLQL�VXOIDV

6WUDQD�����

&� ����J�VH�UR]SXVWm�YH���PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D�]ÎHGm�VH�YRGRX�5�QD�����PO��Y]QLNQH
LQWHQ]LYQÀ�PRGUg�IOXRUHVFHQFH��NWHUg�WkPÀÎ�]PL]m�SR�SÎLGgQm���PO�N\VHOLQ\�FKORURYRGmNRYk�5�

'� $VL����PJ�VH�UR]SXVWm�Y���PO�KRUNk�YRG\�5��SR�RFKOD]HQm�VH�SÎLGg���PO�GXVL´QDQX�VWÏmEUQkKR�56�
D� SURPmFKg� VH� VNOHQÀQRX� W\³LQNRX�� SR� QÀNROLND�PLQXWgFK� Y]QLNQH� EmOg� VUD©HQLQD�� NWHUg� VH
UR]SXVWm�SR�SÎLGgQm�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56��

(� 9\KRYXMH�]NRX§FH��D��QD�VmUDQ\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6��������J�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�����PRO�O�56�D�]ÎHGm�VH�Mm�QD������PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]�
WRN�=¨ ���������0HWRGD�,,���

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP������J�]NRX§HQk�OgWN\�YH
YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�
6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��PÀÎm�VH�UR]�
WRN�6�
-LQk�FKLQRYk�DONDORLG\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm��MH�OL�WÎHED�PmUQ¬P�]DKÎgWmP��Y���PO�PRELOQm�Ig]H�D�]ÎHGm�VH�Mm
QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�FKLQLQLXPVXOIDWX�&5/�VH�UR]SXVWm�� MH�OL� WÎHED�PmUQ¬P�]DKÎgWmP�
Y���PO�PRELOQm�Ig]H�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�FKLQLGLQLXPVXOIDWX�&5/�VH�UR]SXVWm��MH�OL�WÎHED�PmUQ¬P�]DKÎgWmP�
Y���PO�PRELOQm�Ig]H�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��F���.���PO�SRURYQgYDFmKR�UR]WRNX��D��VH�SÎLGg���PO�SRURYQgYDFmKR�UR]WRNX��E��
3RURYQgYDFm�UR]WRN��G�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PRELOQm�Ig]m�QD������PO������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��H������PJ�WKLRPR´RYLQ\�5�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD����PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D©������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJH�
OHP�RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P�QHER����)P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ��NWHUg�MH�SÎLSUDYHQg�QgVOHGXMmFmP�]SÖVREHP������J
GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5�D�����J�KH[\ODPLQX�5�VH�UR]SXVWm�Y�����PO�YRG\�5��S+�VH
XSUDYm�QD�����N\VHOLQRX�IRVIRUH´QRX�]ÏHGÁQRX�56��SÎLGg�VH����PO�DFHWRQLWULOX�5�D�]ÎHGm�VH�YRGRX�5
QD������PO�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX�QDVWDYHQkKR�QD�����QP�SUR�]g]QDP�FKURPDWRJUDPX�SRURYQgYD�
FmKR�UR]WRNX��H��D�QD�����QP�SUR�RVWDWQm�UR]WRN\�
3RVWXSQÀ�VH�QDVWÎmNQH�SR����)O�SRURYQgYDFmKR�UR]WRNX��E��D�SRURYQgYDFmKR�UR]WRNX��H���-H�OL

WÎHED��XSUDYm�VH�NRQFHQWUDFH�DFHWRQLWULOX�Y�PRELOQm�Ig]L�WDN��DE\�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��E��E\O�NDSDFLWQm�SRPÀU�SmNX�FKLQLGLQX�����D©������SÎL³HP©�VH�W 1�Y\SR³mWg�]�SmNX�WKLRPR³R�5

YLQ\�QD��FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��H��
3DN�VH�SRVWXSQÀ�QDVWÎmNQH�SR����)O�SRURYQgYDFmFK�UR]WRNÖ��D����E����F��D��G���1D�FKURPDWRJUDPX

SRURYQgYDFmKR�UR]WRNX��D��MH�KODYQm�SmN�RGSRYmGDMmFm�FKLQLQX�D�SmN�RGSRYmGDMmFm�GLK\GURFKLQLQX�
MHKR©�UHWHQ³Qm�³DV�Y]WD©HQ¬�N�FKLQLQX�MH�DVL������1D�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MH
KODYQm�SmN�RGSRYmGDMmFm�FKLQLGLQX�D�SmN�RGSRYmGDMmFm�GLK\GURFKLQLGLQX��MHKR©�UHWHQ³Qm�³DV�Y]WD©HQ¬
N� FKLQLQX� MH� DVL� ����� 1D� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �F�� MVRX� �� SmN\� RGSRYmGDMmFm
FKLQLGLQX��FKLQLQX��GLK\GURFKLQLGLQX�D�GLK\GURFKLQLQX��NWHUk�VH�LGHQWLILNXMm�SRURYQgQmP�VY¬FK�
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UHWHQ³QmFK�³DVÖ�V�UHWHQ³QmPL�³DV\�RGSRYmGDMmFmFK�SmNÖ�QD�FKURPDWRJUDPHFK�SRURYQgYDFmFK�UR]WRNÖ
�D��D��E��

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H
� QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��QHQm�UR]OL§HQm�PH]L�SmN\�FKLQLQX�D�FKLQLGLQX�PHQ§m
QH©�����D�UR]OL§HQm�PH]L�SmN\�GLK\GURFKLQLGLQX�D�FKLQLQX�QHQm�PHQ§m�QH©�����D

� QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G��QHQm�SRPÀU�VLJQgOX�KODYQmKR�SmNX�N�§XPX�PHQ§m
QH©���
1DVWÎmNQH�VH����)O�]NRX§HQkKR�UR]WRNX�D�]D]QDPHQg�VH�FKURPDWRJUDP�SR�GREX�RGSRYmGDMmFm

���QgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX��3DN�VH�Y\SR³WH�REVDK�SÎmEX]Q¬FK�OgWHN�Y�SURFHQWHFK
]�SORFK�SmNÖ�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QRUPDOL]RYDQ¬P�SRVWXSHP��SÎL³HP©�VH�QHEH�
URX�Y�rYDKX�SORFK\�SmNÖ��NWHUk�MVRX�PHQ§m��QH©�MH�SORFKD�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��G��

2EVDK� GLK\GURFKLQLGLQX� QHQm� YÀW§m� QH©� ��� ��� REVDK� ©gGQk� SÎmEX]Qk� OgWN\� HOXRYDQk� SÎHG
FKLQLGLQHP�QHQm�Y\§§m�QH©������REVDK�©gGQk�MLQk�SÎmEX]Qk�OgWN\�QHQm�YÀW§m�QH©�������

=WUgWD�VX§HQmP�����������������D©��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&��

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH����PO�DFHWDQK\GULGX�5�D�WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D
SRX©LWm������PO�QDIWROEHQ]HLQX�56�MDNR�LQGLNgWRUX�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 6��� �� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

4XLQLQL�K\GURFKORULGXP

&KLQLQLXPFKORULG
6\QRQ\PD��&KLQLQL�K\GURFKORULGXP��&KLQLQLXP�FKORUDWXP

& + &O1 2 � �+ 2 0 ������� &$6������������ �� � � � U

0 �EH]YRGkKR�������U
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-H�WR�GLK\GUgW���6��5���1�PHWKR[\���FLQFKRQDQROLXPFKORULGX��3R³mWgQR�QD�Y\VX§HQRX�OgWNX�
REVDKXMH��������D©���������VORX³HQLQ\�& + &O1 2 ��� �� � �

9ODVWQRVWL

-HPQk�EH]EDUYk�OHVNOk�MHKOL³NRYLWk�NU\VWDON\��³DVWR�YH�VKOXFmFK��-H�GREÎH�UR]SXVWQ¬�YH�YRGÀ�
VQDGQR�UR]SXVWQ¬�Y�OLKX�����D�YHOPL�WÀ©FH�UR]SXVWQ¬�Y�HWKHUX��

=NRX§N\�WRWR©QRVWL

$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN�������J�FKLQLQLXPVXOIDWX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD
���PO�

1D� YUVWYX� VH� QDQHVRX� RGGÀOHQÀ� �� )O� RERX� UR]WRNÖ� D� Y\YmMm� VH� VPÀVm� REMHPRY¬FK� GmOÖ
GLHWK\ODPLQX�5��HWKHUX�5�D�WROXHQX�5����������������SR�GUg]H����FP��9UVWYD�VH�VX§m����PLQ
Y�SURXGX�Y]GXFKX�D�Y\YmMHQm�VH�RSDNXMH��3DN�VH�YUVWYD����PLQ�VX§m�SÎL�����(&�D�SR�RFKOD]HQm
VH�SRVWÎmNg�]NRXPDGOHP�MRGRSODWL´LW­P�5��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
RGSRYmGg�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WR�
NX�

%� $VL����PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO��.���PO�WRKRWR�UR]WRNX�VH�SÎLGg�����PO
EURPRYk�YRG\�56�D���PO�DPRQLDNX�]ÏHGÁQkKR�56���Y]QLNg�]HOHQk�]EDUYHQm�

&� ����J�VH�UR]SXVWm�YH���PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D�]ÎHGm�VH�YRGRX�5�QD�����PO��Y]QLNQH
LQWHQ]LYQÀ�PRGUg�IOXRUHVFHQFH��NWHUg�WkPÀÎ�]PL]m�SR�SÎLGgQm���PO�N\VHOLQ\�FKORURYRGmNRYk�5�

'� 9\KRYXMH�]NRX§FH�QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�SÎLSUDYHQk�]�YRG\�GHVWLORYDQk�5�D
]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]�
WRN�¨ ���������0HWRGD�,,���

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�]ÎHGÀQmP����PO�UR]WRNX�6�YRGRX�SURVWRX
R[LGX�XKOL´LWkKR�5�QD����PO�
6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��PÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�N\VHOLQÁ�FKORURYRGmNRYk�����PRO�O�56�D�]ÎHGÀQmP�VWHMQ¬P�UR]�
SRX§WÀGOHP�QD������PO�
-LQk�FKLQRYk�DONDORLG\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm��MH�OL�WÎHED�PmUQ¬P�]DKÎgWmP��Y���PO�PRELOQm�Ig]H�D�]ÎHGm�VH�Mm
QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�FKLQLQLXPVXOIDWX�&5/�VH�UR]SXVWm�� MH�OL� WÎHED�PmUQ¬P�]DKÎgWmP�
Y���PO�PRELOQm�Ig]H�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�FKLQLGLQLXPVXOIDWX�&5/�VH�UR]SXVWm��MH�OL�WÎHED�PmUQ¬P�]DKÎgWmP�
Y���PO�PRELOQm�Ig]H�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��F���.���PO�SRURYQgYDFmKR�UR]WRNX��D��VH�SÎLGg���PO�SRURYQgYDFmKR�UR]WRNX��E��
3RURYQgYDFm�UR]WRN��G�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PRELOQm�Ig]m�QD������PO������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
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PD[LPD��SÎL�����QP�D�����QP��3RPÀU�DEVRUEDQFH�]ML§WÀQk�Y�PD[LPX�SÎL�����QP�N�DEVRUEDQFL
]ML§WÀQk�Y�PD[LPX�SÎL�����QP�MH������D©������

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\�UDQLWLGL�
QLXPFKORULGX�&5/��0ÀÎm�VH�VXVSHQ]H�Y�SDUDILQX�WHNXWkP�5��3RNXG�VH�]mVNDQg�VSHNWUD�OL§m��UR]�
SXVWm�VH�RGGÀOHQÀ����PJ�]NRX§HQk�OgWN\�D����PJ�UHIHUHQ³Qm�OgWN\�Y���PO�PHWKDQROX�5��RGSDÎm�VH
YH�YRGQm�Og]QL�SÎL����(&�]D�VQm©HQkKR�WODNX�D�VWgOkKR�PmFKgQm�GR�VXFKD��=E\WN\�VH�VX§m���K�YH
YDNXX�SÎL����(&�D�]D]QDPHQDMm�VH�QRYg�VSHNWUD�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��RGSRYmGg�SRORKRX��EDUYRX�D�YHOLNRVWm�KODYQm
VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� 9\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD�������PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]�
WRN�+¨ ���������0HWRGD�,,���

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
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3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�UDQLWLGLQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP
QD����PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�PHWKDQROHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN��F�������PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�PHWKDQROHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN��G�������PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�PHWKDQROHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN��H�������PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�PHWKDQROHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN��I������PJ�UDQLWLGLQX�QH´LVWRW\�$�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP
QD�����PO�
3RURYQgYDFm�UR]WRN��J������PJ�UDQLWLGLQX�QH´LVWRW\�%�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP
QD����PO�
3RURYQgYDFm�UR]WRN��K������PJ�UDQLWLGLQX�QH´LVWRW\�%�&5/�VH�UR]SXVWm�YH�]NRX§HQkP�UR]WRNX��D�
D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
YRG\�5��DPRQLDNX�����5����SURSDQROX�5�D�HWK\ODFHWDWX�5�������������������SR�GUg]H����FP��9UVWYD
VH�Y\VX§m�QD�Y]GXFKX�D�Y\VWDYm�VH�SÖVREHQm�SDU�MRGX�GR�REMHYHQm�VH�]ÎHWHOQ¬FK�VNYUQ�D�SR]RUXMH�VH
Y�GHQQmP�VYÀWOH��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��©gGQg�VNYUQD�RGSRYmGDMmFm�UDQLWLGLQX
QH³LVWRWÀ�$�QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��I����������
©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\�D�VNYUQ\�RGSRYmGDMmFm�UDQLWLGLQX�QH³LVWRWÀ�$��QHQm�LQWHQ]LYQÀM§m
QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D�QHMY¬§H�WÎL�WDNRYk�VNYUQ\�MVRX
LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G����������D�QHMY¬§H�MHGQD
]�WÀFKWR�VNYUQ�MH�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F����������
=NRX§NX� O]H�KRGQRWLW�� MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX� �K�� MVRX�GYÀ�]ÎHWHOQÀ
RGGÀOHQk�VNYUQ\�RGSRYmGDMmFm�UDQLWLGLQX�QH³LVWRWÀ�%��5 �VH�]mVNg�SRURYQgQmP�V�FKURPDWRJUDPHP)

SRURYQgYDFmKR�UR]WRNX��J���D�UDQLWLGLQX�D�SRNXG�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��H��MH
]ÎHWHOQÀ�YLGLWHOQg�VNYUQD�

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD����� ) J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�VH�VX§m�]D�Y\VRNkKR�YDNXD�SÎL����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH����PO�YRG\�5�D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P�����PRO�O�96�]D�SRWHQFLRPHW�
ULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + &O1 2 6��� �� � �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�
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1H³LVWRW\�

$� 1�11�ELV^��>���GLPHWK\ODPLQRPHWK\O�IXUDQ���\O@PHWK\OWKLRHWK\O`���QLWURHWKHQ�����GLDPLQ�
%� ^>�����DPLQRHWK\OWKLRPHWK\O�IXUDQ���\O@PHWK\O`GLPHWK\ODPLQ�
&� 1�^��>���GLPHWK\ODPLQRPHWK\O�IXUDQ���\O@PHWK\OVXOILQ\OHWK\O`�11�PHWK\O���QLWURHWKHQ�����GL�

DPLQ�
'� 1�^��>���GLPHWK\ODPLQRPHWK\O�IXUDQ���\O@PHWK\OWKLRHWK\O`���QLWURDFHWDPLG�
(� 1�R[LG��1�^��>���GLPHWK\ODPLQRPHWK\O�IXUDQ���\O@PHWK\OWKLRHWK\O`�11�PHWK\O���QLWURHWKHQ�

�����GLDPLQX�
)� >���GLPHWK\ODPLQRPHWK\O�IXUDQ���\O@PHWKDQRO�
*� R[LP����PHWK\ODPLQR������GLK\GUR��+�����WKLD]LQ���RQX�
+� 1�PHWK\O���QLWURDFHWDPLG�

5DWDQKLDH�UDGL[
5DWDQKRY¬�NRÎHQ
6\QRQ\PXP��5DGL[�UDWDQKLDH

-H�WR�XVX§HQ¬�FHO¬�NRÎHQ�GUXKX�.UDPHULD�WULDQGUD�58,=�HW�3$9��QHER�MHKR�rORPN\��2EVDKXMH
QHMPkQÀ��������WÎmVORYLQ�

9ODVWQRVWL

'URJD�EH]�SDFKX�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� .RÎHQ�WPDYÀ�³HUYHQRKQÀG¬��Pg�VLOQRX�X]ORYLWRX�KODYX��6HNXQGgUQm�NRÎHQ\�PDMm�VWHMQRX�EDUYX
D�MVRX�WkPÀÎ�URYQk�QHER�MHQ�PmUQÀ�]NURXFHQk��.ÖUD�VWDU¬FK�NRÎHQÖ�MH�§XSLQRYLWÀ�UR]SXNDQg�
X�PODG¬FK�NRÎHQÖ�KODGNg�V�RVWU¬PL�SÎm³Q¬PL�SUDVNOLQDPL��VQDGQR�VH�RGGÀOXMH�RG�GÎHYD��/RP
MH�Y�NÖÎH�YOgNQLW¬��Y�GÎHYX�WÎm§WLY¬��1D�KODGNkP�SÎm³QkP�ÎH]X�MH�SDWUQD�WPDYÀ�KQÀGR³HUYHQg
NÖUD��NWHUg�VDKg�GR�MHGQk�WÎHWLQ\�SUÖPÀUX�NRÎHQH��D�KXVWk��VYÀWOH�³HUYHQRKQÀGk��MHPQÀ�SoURYLWk
GÎHYR�V�³HWQ¬PL��MHPQ¬PL�GÎHÈRY¬PL�SDSUVN\��&HQWUgOQm�MgGURYk�GÎHYR�MH�³DVWR�WPDY§m�

%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�KQÀGR³HUYHQ¬��3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\G�
UgWX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��NRUNRYk�EXÈN\�REVDKXMmFm�WPDYÀ
KQÀGk� IOREDIHQ\��rORPN\�QH]GÎHYQDWÀO¬FK� O¬NRY¬FK�YOgNHQ�Y�SUÖPÀUX� ]SUDYLGOD���� )P�D©
���)P��V�PmUQÀ�]WOXVWO¬PL�VWÀQDPL��SDUHQFK\PDWLFNk�EXÈN\�O¬ND�XVSRÎgGDQk�Y�ÎDGgFK�REVDKXMm
KUDQRON\�D�PLNURNU\VWDO\�§ÔDYHODQX�YgSHQDWkKR��rORPN\�FkY�REY\NOH�Y�SUÖPÀUX����)P�D©
���)P�V�GYÖUNRYLW¬PL�]WHQ³HQLQDPL��rORPN\�FkYLF�D©����)P�Y�SUÖPÀUX�VH�§WÀUELQRYLW¬PL�]WHQ�
³HQLQDPL�

3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�UR]WRNX�JO\FHUROX�5������9�9���MVRX�SDWUQg�RNURXKOg�§NUR�
ERYg�]UQD��MHGQRWOLYg�QHER�VKORX³HQg�SR�GYRX�D©�³W\ÎHFK��-HGQRWOLYg�]UQD�PDMm�D©����)P�Y�SUÖ�
PÀUX��¦NURERYg�]UQD�VH�QDFKg]HMm�RMHGLQÀOH�Y�EXÈNgFK�GÎHÈRY¬FK�SDSUVNÖ�D�Y�SDUHQFK\PX�
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&� ����J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V����PO�YRG\�5�D�SR���K�VWgQm�VH�UR]WRN�]ILOWUXMH��.�ILOWUg�
WX�VH�SÎLGDMm���PO�UR]WRNX�VmUDQX�DPRQQR�©HOH]QDWkKR�5������J�O���7HNXWLQD�VH�NDOm��Y]QLNg�WPD�
YR§HGk�]EDUYHQm��3R�XVD]HQm�MH�UR]WRN�QDG�XVD]HQLQRX�§HGR]HOHQ¬�

'� ����J�SUg§NRYDQk�GURJ\� ������ VH� VPmFKg�V���PO� OLKX�����5� D�QHFKg�VH� VWgW���K�]D�³DVWkKR
SURWÎHSgYgQm��SDN�VH�]ILOWUXMH����PO�KQÀGR³HUYHQkKR�ILOWUgWX�VH�]ÎHGm�OLKHP�����5�QD�����PO�
3ÎLGg�VH�����PO�UR]WRNX�FKORULGX�©HOH]LWkKR�5������J�O��Y�OLKX�����5�D�SURWÎHSH�VH��Y]QLNQH
]HOHQk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H�������D�QHMY¬§H�������rORPNÖ�NRÎHQRY¬FK�KODY�QHER�NRÎHQÖ��MHMLFK©
SUÖPÀU�MH�YÀW§m�QH©����PP��.RÎHQ\�]EDYHQk�NÖU\�PRKRX�E¬W�SÎmWRPQ\�SRX]H�RMHGLQÀOH�

&HONRY¬�SRSHO�����������1HMY¬§H�������

6WDQRYHQm�REVDKX

=NRX§ND�VH�SURYgGm�]D�RFKUDQ\�SÏHG�VYÁWOHP�

3UR�SÏmSUDYX�UR]WRN×�VH�SRX©mYg�YRGD�SURVWg�R[LGX�XKOL´LWkKR�5�

������J�SUg§NRYDQk�GURJ\�������VH�Y�NX©HORYk�EDÈFH�VPmFKg�VH�����PO�YRG\�5��=DKÎHMH�VH�N�YDUX
D� ]DKÎmYg� VH� GDO§mFK� ���PLQ� YH� YRGQm� Og]QL�� 2FKODGm� VH� SRG� WHNRXFm� YRGRX�� VPÀV� VH� SÎHYHGH
NYDQWLWDWLYQÀ�GR�RGPÀUQk�EDÈN\�D�]ÎHGm�VH�YRGRX�5�QD�������PO��3R�XVD]HQm�³gVWLF�GURJ\�VH�UR]WRN
]ILOWUXMH�ILOWUD³QmP�SDSmUHP�R�SUÖPÀUX����FP��3UYQmFK����PO�ILOWUgWX�VH�RGVWUDQm�

3RO\IHQRO\�FHONRYÁ������PO�ILOWUgWX�VH�]ÎHGm�YRGRX�5�QD������PO������PO�WRKRWR�UR]WRNX�VH�VPmFKg
V� ����PO� N\VHOLQ\� IRVIRZROIUDPRYk�56� D� ]ÎHGm� VH� UR]WRNHP� XKOL´LWDQX� VRGQkKR�5� ����� J�O�� QD
�����PO��3ÎHVQÀ���PLQ�SR�SÎLGgQm�SRVOHGQmKR�UR]WRNX�VH�PÀÎm�DEVRUEDQFH����������Y�PD[LPX�SÎL
����QP��$ ��]D�SRX©LWm�YRG\�5�MDNR�NRQWUROQm�WHNXWLQ\��

3RO\IHQRO\�QHDGVRUERYDQk�QD�NR©QmP�SUg§NX��.������PO�ILOWUgWX�VH�SÎLGg������J�NR©QmKR�SUg§�
NX�&5/�D����PLQ�VH�LQWHQ]LYQÀ�SURWÎHSgYg��SDN�VH�]ILOWUXMH������PO�ILOWUgWX�VH�]ÎHGm� YRGRX�5�QD
�����PO������PO�WRKRWR�UR]WRNX�VH�VPmFKg�V�����PO�N\VHOLQ\�IRVIRZROIUDPRYk�56�D�]ÎHGm�VH�UR]WRNHP
XKOL´LWDQX�VRGQkKR�5������J�O��QD������PO��3ÎHVQÀ���PLQ�SR�SÎLGgQm�SRVOHGQmKR�UR]WRNX�VH�PÀÎm
DEVRUEDQFH����������Y�PD[LPX�SÎL�����QP��$ ��]D�SRX©LWm�YRG\�5�MDNR�NRQWUROQm�WHNXWLQ\��

3RURYQgYDFm�UR]WRN�������PJ�S\URJDOOROX�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO������PO
UR]WRNX� VH� ]ÎHGm� YRGRX� 5� QD� ������ PO�� ���� PO� WRKRWR� UR]WRNX� VH� VPmFKg� V� ���� PO� N\VHOLQ\
IRVIRZROIUDPRYk�56�D�]ÎHGm�VH�UR]WRNHP�XKOL´LWDQX�VRGQkKR�5������J�O��QD������PO��3ÎHVQÀ���PLQ
SR�SÎLGgQm�SRVOHGQmKR�UR]WRNX�D�GR����PLQ�SR�UR]SX§WÀQm�S\URJDOOROX�VH�PÀÎm�DEVRUEDQFH���������
Y�PD[LPX�SÎL�����QP��$ ��]D�SRX©LWm�YRG\�5�MDNR�NRQWUROQm�WHNXWLQ\��

2EVDK�WÎmVORYLQ�Y�SURFHQWHFK�VH�Y\SR³mWg�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
P���QDYg©NX�GURJ\�Y�JUDPHFK�

8FKRYgYgQm

&KUgQÀQ�SÎHG�VYÀWOHP�D�YOKNRVWm�
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-H�WR�PHWK\O�>�������GLPHWKR[\������������WULPHWKR[\EHQ]R\OR[\���������\RKLPEDQ�����NDU�
ER[\ODW@��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������FHONRY¬FK�DONDORLGÖ�D�������
D©���������VORX³HQLQ\�& + 1 2 ��� �� � �

9ODVWQRVWL

.U\VWDOLFN¬�SUg§HN�QHER�PDOk�EmOk�D©�VODEÀ�©OXWk�NU\VWDON\��QD�VYÀWOH�SRPDOX�WPDYQRXFm��-H
SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ�D�Y�HWKHUX��YHOPL�WÀ©FH�UR]SXVWQ¬�Y�OLKX�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� �����PJ�VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm�VH�MmP�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
OLKHP�����5�QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������LKQHG�SR�SÎmSUDYÀ�UR]WRNX�SÎL�����QP
D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX
MH�����D©������9�UR]PH]m�����QP�D©�����QP�NÎLYND�Y\ND]XMH�PgOR�Y¬UD]Qk�DEVRUS³Qm�PLQLPXP�
QD�NWHUk�QDYD]XMH�SURGOHYD�QHER�VODEk�DEVRUS³Qm�PD[LPXP��9� WRPWR�UR]PH]m� MH�VSHFLILFNg
DEVRUEDQFH�DVL�����

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
UHVHUSLQX�&5/��

&� .�DVL���PJ�VH�SÎLGg�����PO�UR]WRNX�PRO\EGHQDQX�VRGQkKR�5����J�O��Y�N\VHOLQÁ�VmURYk�5��Y]QLNQH
©OXWk�]EDUYHQm��NWHUk�VH�EÀKHP���PLQ�]PÀQm�QD�PRGUk�

'� .�DVL���PJ�VH�SÎLGg�����PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�YDQLOLQX�5�����J�O��Y�N\VHOLQÁ�FKORURYR�
GmNRYk�5��EÀKHP���PLQ�Y]QLNQH�UÖ©RYk�]EDUYHQm�

(� $VL�����PJ�VH�VPmFKg�V���PJ�GLPHWK\ODPLQREHQ]DOGHK\GX�5�D�����PO�N\VHOLQ\�RFWRYk�OHGRYk�5
D�SÎLGg�VH�����PO�N\VHOLQ\�VmURYk�5��Y]QLNQH�]HOHQk�]EDUYHQm��NWHUk�VH�SR�SÎLGgQm���PO�N\VHOLQ\
RFWRYk�OHGRYk�5�]PÀQm�QD�³HUYHQk�
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LKQHG�SR� MHKR�SÎmSUDYÀ��SÎLSUDYHQ¬� UR]SX§WÀQmP�������J�Y� FKORURIRUPX�5� D� ]ÎHGÀQmP�VWHMQ¬P
UR]SRX§WÀGOHP�QD������PO�

2[LGD³Qm�SURGXNW\�����PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�RFWRYk�OHGRYk�5�D�]ÎHGm�VH�Mm�QD�������PO��$EVRU�
EDQFH����������WRKRWR�UR]WRNX�PÀÎHQg�LKQHG�SR�MHKR�SÎmSUDYÀ�Y�PD[LPX�SÎL�����QP�QHQm�YÀW§m�QH©
�����

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�QDG�R[LGHP�IRVIRUH´Q­P�5�SÎL����(&
D�WODNX�QHSÎHY\§XMmFmP�����3D���

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

&HONRYk�DONDORLG\��������J�VH�UR]SXVWm�YH�VPÀVL���PO�DFHWDQK\GULGX�5�D����PO�N\VHOLQ\�RFWRYk
EH]YRGk�5�D�WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYD�
OHQFH�����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg������PJ�FHONRY¬FK�DONDORLGÖ�

5HVHUSLQ��=NRX§ND�VH�SURYHGH�]D�FKUgQÁQm�SÏHG�VYÁWOHP�������PJ�VH�VPmFKg�V���PO�OLKX�����5�

SÎLGDMm�VH���PO�N\VHOLQ\�VmURYk������PRO�O�56�D����PO�OLKX�����5��5R]WRN�VH�PmUQÀ�]DKÎHMH��SR�UR]�
SX§WÀQm�VH�RFKODGm�D�]ÎHGm�VH�OLKHP�����5�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�OLKHP�����5

QD������PO��]NRX§HQ¬�UR]WRN���6RX³DVQÀ�VH�VWHMQ¬P�]SÖVREHP�SÎLSUDYm�SRURYQgYDFm�UR]WRN�]D�SR�
X©LWm������PJ�UHVHUSLQX�&5/��.������PO�ND©GkKR�UR]WRNX�VH�RGGÀOHQÀ�GR�GYRX�RGPÀUQ¬FK�EDQÀN
SÎLGDMm�����PO�N\VHOLQ\�VmURYk������PRO�O�96�D�����PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�GXVLWDQX�VRGQk�
KR�5����J�O��SURPmFKg�VH�D����PLQ�VH�]DKÎmYg�YH�YRGQm�Og]QL�SÎL����(&��3R�RFKOD]HQm�VH�SÎLGg�����PO
³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�N\VHOLQ\�DPLGRVmURYk�5�����J�O��D�]ÎHGm�VH�OLKHP�����5�QD������PO�
0ÀÎm�VH�DEVRUEDQFH����������]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX�Y�PD[LPX�SÎL�����QP
SURWL�NRQWUROQmPX�UR]WRNX��NWHU¬P�MH�UR]WRN�SÎLSUDYHQ¬�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�V������PO
]NRX§HQkKR�UR]WRNX�EH]�SÎLGgQm�GXVLWDQX�VRGQkKR�

2EVDK�& + 1 2 �VH�Y\SR³mWg�SRPRFm�QDPÀÎHQ¬FK�DEVRUEDQFm�D�NRQFHQWUDFm�UR]WRNÖ��� �� � �
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%H]EDUY¬�QHER�VODEÀ�UÖ©RYR§HG¬�NU\VWDOLFN¬�SUg§HN�QHER�NU\VWDON\�QD�VYÀWOH�D�Y]GXFKX�³HUYHQD�
MmFm��-H�YHOPL�VQDGQR�UR]SXVWQ¬�YH�YRGÀ�D�Y�OLKX������VQDGQR�UR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� ����J�VH�UR]SXVWm�Y���PO�YRG\�5��SÎLGg�VH���PO�K\GUR[LGX�VRGQkKR�NRQFHQWURYDQkKR�56������PO

FKORURIRUPX�5��]DKÎHMH�VH�D�QHFKg�VH�Y\FKODGQRXW��Y]QLNg�LQWHQ]LYQm�WPDYÀ�³HUYHQk�]EDUYHQm�
NWHUk�VH�]PÀQm�QD�VODEÀ�©OXWk�SÎLGgQmP�PDOkKR�SÎHE\WNX�N\VHOLQ\�FKORURYRGmNRYk�5�

&� $VL����PJ�VH�GÖNODGQÀ�SURPmFKg�V����PJ�K\GURJHQIWDODQX�GUDVHOQkKR�5��REÀ�OgWN\�VH�SÎHGHP
MHPQÀ� XSUg§NXMm�� 6PÀV� VH� ]DKÎmYg� QDG� RWHYÎHQ¬P�SODPHQHP�GR�RUDQ©RYÀ� ©OXWkKR� ]EDUYHQm
D�RFKODGm�VH��3ÎLGg�VH���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D����PO�YRG\�5�D�SURWÎHSgYg�VH�GR
UR]SX§WÀQm��UR]WRN�LQWHQ]LYQÀ�]HOHQÀ�IOXRUHVNXMH�

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]�
WRN�+ �QHER�² ���������0HWRGD�,,��D�]EDUYHQm�VH�QHPÀQm��MH�OL�UR]WRN�]DKÎmYgQ���PLQ�YH�YRGQm�Og]QL�� �

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.����PO�UR]WRNX�6�VH�SÎLGg������PO�PRGÏL�EURPIHQROR�
Yk�56���.H�]PÀQÀ�]EDUYHQm� LQGLNgWRUX� VH� VSRWÎHEXMH�QHMY¬§H������PO� N\VHOLQ\� FKORURYRGmNRYk
����PRO�O�96�QHER�K\GUR[LGX�VRGQkKR�����PRO�O�96�
3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO��
3RURYQgYDFm�UR]WRN������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD����PO�

1D�YUVWYX� VH�QDQHVH�RGGÀOHQÀ�SR���)O� ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
HWK\ODFHWDWX�5�D�KH[DQX�5�����������SR�GUg]H����FP��9UVWYD�VH�VX§m����PLQ�QD�Y]GXFKX�D�Y\VWDYm
VH�SDUgP�MRGX��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��NURPÀ�KODYQm�VNYUQ\��QHQm
LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX���������
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������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO��.H������PO�WRKRWR�UR]WRNX�VH�Y�EDÈFH�VH
]gEUXVRYRX� ]gWNRX� SÎLGg� ���� J� EURPLGX� GUDVHOQkKR� 5�� ����� PO� EURPL´QDQX� GUDVHOQkKR
�������PRO�O�96�������PO�FKORURIRUPX�5�D������PO�N\VHOLQ\�FKORURYRGmNRYk�56���%DÈND�VH�X]DYÎH�
REVDK�VH�SURWÎHSH�D�QHFKg�VH����PLQ�VWgW�YH� WPÀ�]D�RE³DVQkKR�SURWÎHSgQm��3DN�VH�SÎLGg����PO
UR]WRNX� MRGLGX� GUDVHOQkKR�5� ����� J�O��� GÖNODGQÀ� VH� SURWÎHSH�� QHFKg� VH� ��PLQ� VWgW� D� WLWUXMH� VH
WKLRVmUDQHP�VRGQ­P�����PRO�O�96�]D�SRX©LWm���PO�§NUREX�56�MDNR�LQGLNgWRUX��
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$� -VRX�WR�PmUQÀ�©OgENRYLWk�QHER�WkPÀÎ�SORFKk�rORPN\��REY\NOH���PP�D©���PP�VLOQk��YHOPL�SUR�
PÀQOLYk�GkON\�D�§mÎN\��=HYQm�VWUDQD�§HGg�QHER�WHPQÀ�§HGRKQÀGg��QÀNG\�V�UR]WURX§HQ¬PL��SÎm³QÀ
SURWgKO¬PL�OHQWLFHODPL��2EY\NOH�MH�SRNU\WD�YmFH�QHER�PkQÀ�VRXYLVORX�EÀODYRX�YUVWYRX�OL§HMQmNÖ�
HSLI\WLFN¬FK�PHFKÖ�D�OXSHQLW¬FK�MgWURYHN��9QLWÎQm�VWUDQD�MH�©OXWg�D©�³HUYHQRKQÀGg�QHER�WkPÀÎ
³HUQg�V�MHPQ¬P�SRGkOQ¬P�U¬KRYgQmP��$ONDOLFN¬PL�UR]WRN\�VH�EDUYm�³HUYHQÀ��/RP�NUgWN¬��©OXW¬�
Y�]HYQm�³gVWL�]UQLW¬��YH�YQLWÎQm�³gVWL�PmUQÀ�YOgNQLW¬�
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%� 'URJD� VH� XSUg§NXMH� ������� SUg§HN� MH� ©OXWRKQÀG¬�� 3R]RUXMH� VH� SRG�PLNURVNRSHP� Y� FKORUDO�
K\GUgWX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��VYD]N\�³gVWH³QÀ�]GÎHYQDWÀO¬FK
O¬NRY¬FK�YOgNHQ�SURYg]HQ¬FK�NRPÖUNRY¬PL�YOgNQ\�V�NU\VWDO\�§ÔDYHODQX�YgSHQDWkKR��VNXSLQ\
VNOHUHLG�SURYg]HQ¬FK�YUVWYDPL�NU\VWDOÖ��GUr]\�§ÔDYHODQX�YgSHQDWkKR��QÀNWHUk�SDUHQFK\PDWLFNk
EXÈN\�MVRX�Y\SOQÀQ\�©OXWRX�KPRWRX��NWHUg�VH�DONDOLFN¬PL�UR]WRN\�EDUYm�WPDYÀ�³HUYHQÀ��EXÈN\
NRUNX��³DVWR�L�HSLI\W\��QDSÎ��MgWURYN\�FHOk�QHER�MHMLFK�rORPN\��V�³HSHOm�EH]�VWÎHGQm�©LON\�WYRÎHQRX
MHGQRX�YUVWYRX�L]RGLDPHWULFN¬FK�EXQÀN�QHER�OLVW\�PHFKÖ�V�³HSHOm�WYRÎHQRX�MHGQRX�YUVWYRX�SUR�
WgKO¬FK�EXQÀN�D�VH�VWÎHGQm�YmFHEXQÀ³QRX�©LONRX�

&� +RGQRWm�VH�FKURPDWRJUDP\�]H�]NRX§N\�-LQk�GUXK\�URGX�5KDPQXV��DQWKURQ\��YL]�=NRX§N\�QD
³LVWRWX��SR�SRVWÎmNgQm�UR]WRNHP�K\GUR[LGX�GUDVHOQkKR�5�����J�O��Y�OLKX�5������9�9��D�QgVOHGQkP
]DKÎgWm�

1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MH�QÀNROLN�³HUYHQRKQÀG¬FK�VNYUQ�V�UR]GmOQRX�LQWHQ]L�
WRX�]EDUYHQm��²W\ÎL�VNYUQ\�MVRX�VODEÀ�]EDUYHQk��WÎL�]�QLFK�MVRX�YH�VWÎHGQm�³gVWL�FKURPDWRJUDPX
D�MHGQD�Y�GROQm�WÎHWLQÀ��Y�KRUQm�WÎHWLQÀ�FKURPDWRJUDPX�MH�LQWHQ]LYQÀ�]EDUYHQg�VNYUQD��9UVWYD�VH
SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MH�QÀNROLN
VNYUQ�Y\ND]XMmFmFK�VWHMQRX�IOXRUHVFHQFL�QDG�D�]HMPkQD�SRG��NDVFDURVLG\��VNYUQRX�RGSRYmGDMmFm
DORLQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�
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YRGQm�Og]QL��3R�RFKOD]HQm�VH�SÎHYHGH�GR�GÀOLFm�QgOHYN\�D�SURWÎHSH�VH�WÎLNUgW����PO� HWKHUX�5�
9RGQg�YUVWYD�VH�XVFKRYg��UR]WRN�$��

D��6SRMHQk�HWKHURYk�Y¬WÎHSN\�VH�SURWÎHSgYDMm����PO�DPRQLDNX�]ÏHGÁQkKR�56���YRGQg�YUVWYD
VH�]EDUYm�³HUYHQRILDORYÀ�

E��5R]WRN�$�VH�Y�PDOk�EDÈFH�VPmFKg�V���J�FKORULGX�©HOH]LWkKR�5�D�]DKÎmYg�VH����PLQ�QD�YRGQm
Og]QL��3R�RFKOD]HQm�VH�SÎHYHGH�GR�GÀOLFm�QgOHYN\�D�SURWÎHSH�VH����PO�HWKHUX�5��(WKHURYg�YUVWYD
VH�SURP\MH����PO�YRG\�5��YRGQg�YUVWYD�VH�RGVWUDQm��(WKHURYg�YUVWYD�VH�SURWÎHSH���PO�DPRQLDNX
]ÏHGÁQkKR�56���9RGQg�YUVWYD�VH�]EDUYm�³HUYHQÀ�
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-LQk�GUXK\�URGX�5KDPQXV��DQWKURQ\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm
YUVWY\�YKRGQkKR�VLOLNDJHOX�

=NRX§HQ­�UR]WRN��.�����J�SUg§NRYDQk�GURJ\�������VH�SÎLGg���PO�OLKX�5������9�9��D�]DKÎHMH�VH�N�YD�
UX��3R�RFKOD]HQm�VH�RGVWÎHGm��6XSHUQDWDQWQm�NDSDOLQD�VH�RNDP©LWÀ�GHNDQWXMH�D�SRX©LMH�VH�GR���PLQ�
3RURYQgYDFm�UR]WRN�����PJ�DORLQX�5�VH�UR]SXVWm�Y�OLKX�5������9�9��D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�SR����)O�ND©GkKR�UR]WRNX��9\YmMm�VH�VPÀVm�REMHPRY¬FK
GmOÖ�YRG\�5��PHWKDQROX�5�D�HWK\ODFHWDWX�5�����������������SR�GUg]H����FP��9UVWYD�VH�VX§m���PLQ�QD
Y]GXFKX��SDN�VH�SRVWÎmNg�UR]WRNHP�K\GUR[LGX�GUDVHOQkKR�5�����J�O��Y�OLKX�5������9�9��D�]DKÎmYg
VH����PLQ�SÎL�����(&�D©�����(&��&KURPDWRJUDP\�VH�KRGQRWm�LKQHG�SR�]DKÎmYgQm��1D�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX�MH�YH�VWÎHGQm�³gVWL�³HUYHQRKQÀGg�VNYUQD�RGSRYmGDMmFm�DORLQX��3R]RUXMH�VH�Y
XOWUDILDORYkP�VYÀWOH�SÎL�����QP��6NYUQD�RGSRYmGDMmFm�DORLQX�IOXRUHVNXMH�LQWHQ]LYQÀ�©OXWRKQÀGÀ��1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�PH]L�VNYUQRX�DORLQX�D�VNYUQDPL�NDVNDURVLGÖ�©gGQg�VNYUQD
IOXRUHVNXMmFm�RUDQ©RYÀ�KQÀGÀ�

1D�GDO§m�YUVWYX�VH�QDQHVH�GR�SUXKX����)O�]NRX§HQkKR�UR]WRNX�D�GgOH�VH�SRVWXSXMH�Y¬§H�XYHGH�
Q¬P�]SÖVREHP��9UVWYD�VH�VX§m�QHMY¬§H���PLQ�SDN�VH�RNDP©LWÀ�SRVWÎmNg�UR]WRNHP�PRGÏL�QLWURWHWUD]R�
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OLRYk�5����J�O��Y�PHWKDQROX�5�D�FKURPDWRJUDP�VH�LKQHG�KRGQRWm��1D�FKURPDWRJUDPX�QHMVRX�©gGQk
ILDORYk�QHER�§HGRPRGUk�VNYUQ\�

&L]m�SÎmPÀVL����������1HMY¬§H�����
=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m���K�Y�VX§gUQÀ
SÎL�����(&�D©�����(&�

&HONRY¬�SRSHO�����������1HMY¬§H�������

6WDQRYHQm�REVDKX

=NRX§ND�VH�SURYHGH�EÁKHP�MHGQRKR�GQH�D�]D�RFKUDQ\�SÏHG�VYÁWOHP�

�����J�SUg§NRYDQk�GURJ\�������VH�SÎHYHGH�GR�����PO�YURXFm�YRG\�5�D�]D�VWgOkKR�PmFKgQm�VH
��PLQ�YDÎm��3R�RFKOD]HQm�VH�]ÎHGm�YRGRX�5�QD�������PO��GÖNODGQÀ�VH�SURWÎHSH��]ILOWUXMH�VH�D�SUYQmFK
���PO�ILOWUgWX�VH�RGVWUDQm�������PO�ILOWUgWX�VH�SÎHYHGH�GR�GÀOLFm�QgOHYN\��SÎLGg�VH�����PO�N\VHOLQ\
FKORURYRGmNRYk���PRO�O�56�D�SURWÎHSgYg�VH�GYDNUgW����PO�VPÀVL�REMHPRY¬FK�GmOÖ�HWKHUX�5�D�KH[D�
QX�5����������6SRMHQk�RUJDQLFNk�YUVWY\�VH�SURP\Mm���PO�YRG\�5��RUJDQLFNg�YUVWYD�VH�RGVWUDQm�D�SUR�
P¬YDFm�WHNXWLQD�VH�SÎLGg�N�YRGQk�YUVWYÀ��6SRMHQk�YRGQk�YUVWY\�VH�SURWÎHSgYDMm�³W\ÎLNUgW����PO�HWK\O�
DFHWDWX�5�³HUVWYÀ�QDV\FHQkKR�YRGRX�5��NH�����PO�HWK\ODFHWDWX�5�VH�SÎLGg����PO�YRG\�5����PLQ�VH
WÎHSH�D�QHFKg�VH�VWgW���RGGÀOHQk�YUVWY\�MVRX�Y©G\�³LUk��(WK\ODFHWDWRYk�YUVWY\�VH�VSRMm�

9RGQg�YUVWYD�VH�SRX©LMH�SUR�VWDQRYHQm�REVDKX�NDVNDURVLGÖ��RUJDQLFNg�YUVWYD�VH�SRX©LMH�SUR
VWDQRYHQm�REVDKX�GDO§mFK�K\GUR[\DQWKUDFHQRY¬FK�JO\NRVLGÖ�MLQ¬FK�QH©�NDVNDURVLGÖ�

+\GUR[\DQWKUDFHQRYk�JO\NRVLG\�MLQk�QH©�NDVNDURVLG\��2UJDQLFNg�YUVWYD�VH�SÎHYHGH�GR�YKRGQk
EDÈN\�D�UR]SRX§WÀGOR�VH�RGGHVWLOXMH�WkPÀÎ�GR�VXFKD��=E\WHN�VH�UR]SXVWm�Y�����PO�D©�����PO�PHWKDQR�
OX�5�D�SÎHYHGH�VH�GR�RGPÀUQk�EDÈN\��9DUQg�EDÈND�VH�SURP\MH�KRUNRX�YRGRX�5�D�SURP¬YDFm�WHNXWLQD
VH�VSRMm�V�PHWKDQROLFN¬P�UR]WRNHP��3R�RFKOD]HQm�VH�]ÎHGm�YRGRX�5�QD������PO�������PO�UR]WRNX�VH
YH����PO�EDÈFH�V�NXODW¬P�GQHP�D�VH�]gEUXVRYRX�]gWNRX�VPmFKg�V���J�FKORULGX�©HOH]LWkKR�5�D����PO
N\VHOLQ\�FKORURYRGmNRYk�5��=DKÎmYg�VH���K�YH�YRGQm�Og]QL�SRG�]SÀWQ¬P�FKODGL³HP�WDN��DE\�KODGLQD
YRG\�SÎHVDKRYDOD�KODGLQX�WHNXWLQ\�Y�EDÈFH��3R�RFKOD]HQm�VH�UR]WRN�SÎHYHGH�GR�GÀOLFm�QgOHYN\��EDÈND
VH�SURP\MH�SRVWXSQÀ���PO�D©���PO�K\GUR[LGX�VRGQkKR���PRO�O�56�D���PO�D©���PO�YRG\�5��SURP¬YDFm
WHNXWLQ\�VH�VSRMm�V�UR]WRNHP�Y�GÀOLFm�QgOHYFH��2EVDK�GÀOLFm�QgOHYN\�VH�SURWÎHSH�WÎLNUgW����PO�VPÀVL
REMHPRY¬FK�GmOÖ�HWKHUX�5�D�KH[DQX�5����������6SRMHQk�RUJDQLFNk�YUVWY\�VH�SURP\Mm�GYDNUgW����PO
YRG\�5��YRGQg�YUVWYD�VH�RGVWUDQm��2UJDQLFNg�YUVWYD�VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�HWKHUX�5�D
KH[DQX�5���������QD�������PO�������PO�WRKRWR�UR]WRNX�VH�RGSDÎm�RSDWUQÀ�QD�YRGQm�Og]QL�GR�VXFKD�
=E\WHN�VH� UR]SXVWm�Y������PO� UR]WRNX�RFWDQX�KRÏH´QDWkKR�5� ���J�O��Y�PHWKDQROX�5� D�]PÀÎm� VH
DEVRUEDQFH����������WRKRWR�UR]WRNX�Y�PD[LPX�SÎL�����QP�]D�SRX©LWm�PHWKDQROX�5�MDNR�NRQWUROQm
WHNXWLQ\�D�Y\SR³mWg�VH�REVDK�NDVNDURVLGX�$�Y�SURFHQWHFK�SRGOH�Y]WDKX�

Y�QÀP©�]QD³m�
$���DEVRUEDQFL�]NRX§HQkKR�UR]WRNX�SÎL�����QP�
P���QDYg©NX�GURJ\�Y�JUDPHFK�

6SHFLILFNg�DEVRUEDQFH�NDVNDURVLGX�$��SR³mWDQg�QD�]gNODGÀ�VSHFLILFNk�DEVRUEDQFH�DORLQX��MH�����
=PÀÎm�VH�DEVRUEDQFH�]NRX§HQkKR�UR]WRNX�SÎL�����QP��=NRX§NX�MH�QXWQR�RSDNRYDW��MHVWOL©H�SRPÀU

DEVRUEDQFH�SÎL�����QP�N�DEVRUEDQFL�SÎL�����QP�MH�PHQ§m�QH©�����

.DVNDURVLG\��9RGQg�YUVWYD�XFKRYDQg�SUR�WXWR�]NRX§NX�VH�]ÎHGm�YRGRX�5�QD������PO�������PO
WRKRWR�UR]WRNX�VH�]SUDFXMH�Y¬§H�XYHGHQ¬P�SRVWXSHP�
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2EVDK� K\GUR[\DQWKUDFHQRY¬FK� JO\NRVLGÖ�� Y\MgGÎHQR� MDNR� NDVNDURVLG� $�� Y� SURFHQWHFK� VH
Y\SR³mWg�SRGOH�Y]WDKX�

Y�QÀP©�]QD³m�
$���DEVRUEDQFL�]NRX§HQkKR�UR]WRNX�SÎL�����QP�
P���QDYg©NX�GURJ\�Y�JUDPHFK�

6SHFLILFNg�DEVRUEDQFH�NDVNDURVLGX�$��SR³mWDQg�QD�]gNODGÀ�VSHFLILFNk�DEVRUEDQFH�DORLQX��MH�����
=PÀÎm�VH�DEVRUEDQFH�]NRX§HQkKR�UR]WRNX�SÎL�����QP��=NRX§NX�MH�QXWQR�RSDNRYDW��MHVWOL©H�SRPÀU

DEVRUEDQFH�SÎL�����QP�N�DEVRUEDQFL�SÎL�����QP�MH�PHQ§m�QH©�����

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�

5KHL�UDGL[
5HYHÈRY¬�NRÎHQ
6\QRQ\PXP��5DGL[�UKHL

-VRX�WR�XVX§HQk�FHOk�QHER�ÎH]DQk�NRÎHQ\�D�RGGHQN\�GUXKX�5KHXP�SDOPDWXP�/���5KHXP�RIILFLQDOH
%$,//���NÎm©HQFÖ�RERX�GUXKÖ�QHER�MHMLFK�VPÀV��3RG]HPQm�³gVWL�MVRX�YÀW§LQRX�UR]ÎH]DQk��]EDYHQk
VWRQNX�D�]HYQm�YUVWY\�NÖU\�V�SRVWUDQQmPL�NRÎmQN\�

2EVDKXMH� QHMPkQÀ� ���� �� K\GUR[\DQWKUDFHQRY¬FK� GHULYgWÖ�� SR³mWgQR� MDNR� UKHLQ� �& + 2 ��� � �

0 ���������Y]WD©HQR�QD�Y\VX§HQRX�GURJX�U

9ODVWQRVWL

'URJD�FKDUDNWHULVWLFNkKR��DURPDWLFNkKR�SDFKX�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� 'URJD�Pg�UÖ]Q¬�Y]KOHG��RNURXKOk�SOgWN\�Y�SUÖPÀUX�D©����FP����FP�D©���FP�VLOQk��NX©HORYLWk�
RYgOQk� QHER� SORVNRY\SRXNOk� NRXVN\�� 6YUFKQm� VWUDQD� Pg� EOHGÀ� UÖ©RY¬� QgGHFK�� MH� REY\NOH
SRNU\WD�YUVWYRX�KQÀGR©OXWkKR�SUg§NX��7PDY§m��VmÔRYLWÀ�VH�NÎm©mFm�OLQLH�MVRX�SDWUQk�]HMPkQD�SR
QDYOK³HQm��Y\WYgÎHMm�FKDUDNWHULVWLFN¬��PUDPRURYDQ¬�Y]KOHG�GURJ\��/RP�MH�]UQLW¬��1D�SÎm³QkP
ÎH]X�MH�SDWUQg�r]Ng�]HYQm�YUVWYD�V�SDSUV³LW¬PL��KQÀGR³HUYHQ¬PL�SUXK\��'ÎHÈRYk�SDSUVN\�NROPR
SURWmQDMm�WPDY¬�SUXK�NDPELD��8SURVWÎHG�MH�SUXK�GUREQ¬FK��KYÀ]GLFRYLWÀ�XVSRÎgGDQ¬FK�DQRPgO�
QmFK�VYD]NÖ�FkYQmFK��.RÎHQ�Pg�Y¬UD]QÀ�SDSUV³LWRX�VWUXNWXUX�

%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�RUDQ©RY¬�D©�KQÀGR©OXW¬��3R]RUXMH�VH�SRG�PLNURVNRSHP
Y�FKORUDOK\GUgWX�56��3Ug§HN�Y\ND]XMH�QgVOHGXMmFm�FKDUDNWHULVWLFNk�]QDN\��YHONk�GUr]\�§ÔDYHODQX
YgSHQDWkKR��QÀNG\�R�SUÖPÀUX�YmFH�QH©�����)P��D�MHMLFK�rORPN\��VmÔRYLWÀ�]WOXVWOk��QH]GÎHYQDWÀOk
FkY\�R�SUÖPÀUX�D©�����)P��²HWQk�VNXSLQ\�RNURXKO¬FK�QHER�PQRKRKUDQQ¬FK��WHQNRVWÀQQ¬FK
SDUHQFK\PDWLFN¬FK�EXQÀN��6NOHUHLG\�D�SUÖYRGQm�YOgNQD�FK\Em�
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3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�JO\FHUROX�5������9�9���-VRX�SDWUQD�RNURXKOg�§NURERYg�]UQD
V�KYÀ]GRYLWRX�WUKOLQRX��MHGQRWOLYg�QHER�VOR©HQg�SR�GYRX�D©�³W\ÎHFK�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX��
=NRX§HQ­�UR]WRN�����PJ�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V���PO�N\VHOLQ\�FKORURYRGmNRYk�5�
���PO�YRG\�5�D�]DKÎmYg�VH����PLQ�YH�YRGQm�Og]QL��3R�RFKOD]HQm�VH�SURWÎHSH����PO� HWKHUX�5�
(WKHURYg�YUVWYD�VH�Y\VX§m�VmUDQHP�VRGQ­P�EH]YRG­P�5�D�]ILOWUXMH�VH��)LOWUgW�VH�RGSDÎm�GR�VXFKD�
]E\WHN�VH�UR]SXVWm�Y�����PO�HWKHUX�5�
3RURYQgYDFm�UR]WRN����PJ�HPRGLQX�5�VH�UR]SXVWm�Y���PO�HWKHUX�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�SR����)O�ND©GkKR�UR]WRNX��9\YmMm�VH�VPÀVm�REMHPR�
Y¬FK�GmOÖ�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5��HWK\ODFHWDWX�5�D�HWKHUX�SHWUROHMRYkKR�5��������������
SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D
FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� MH� YH� VWÎHGQm� ³gVWL� RUDQ©RYÀ� IOXRUHVNXMmFm� VNYUQD
�HPRGLQ���1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MH�VNYUQD�RGSRYmGDMmFm�SRORKRX�D�]EDUYHQmP
VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��1DG�VNYUQRX�HPRGLQX�MVRX�GYÀ�RUDQ©RYÀ
IOXRUHVNXMmFm� VNYUQ\� �Y�SRÎDGm�Y]HVWXSQk�KRGQRW\�5 � �� I\VFLRQ��FKU\VRIDQRO��D�SRG�VNYUQRX)

HPRGLQX�MVRX�GDO§m�GYÀ�RUDQ©RYÀ�IOXRUHVNXMmFm�VNYUQ\��Y�SRÎDGm�VHVWXSQk�KRGQRW\�5 ���UKHLQ�)

DORHHPRGLQ���9UVWYD�VH�SRVWÎmNg�UR]WRNHP�K\GUR[LGX�GUDVHOQkKR�5������J�O��Y�PHWKDQROX�5�
9§HFKQ\�VNYUQ\�VH�]EDUYm�³HUYHQÀ�D©�ILDORYÀ�

'� $VL����PJ�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D
]DKÎmYg�VH����PLQ�QD�YRGQm�Og]QL��3R�RFKOD]HQm�VH�SURWÎHSH����PO�HWKHUX�5��YRGQg�YUVWYD�VH
RGVWUDQm��(WKHURYg�YUVWYD�VH�SURWÎHSH����PO�DPRQLDNX�]ÏHGÁQkKR�56���9RGQg�YUVWYD�VH�]EDUYm
³HUYHQÀ�D©�ILDORYÀ�

=NRX§N\�QD�³LVWRWX

5KHXP�UKDSRQWLFXP��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJH�
OX�*�5�

=NRX§HQ­�UR]WRN������J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V���PO�PHWKDQROX�5�D�YDÎm�VH���PLQ�SRG
]SÀWQ¬P�FKODGL³HP��3R�RFKOD]HQm�VH�]ILOWUXMH��)LOWUgW�VH�SRX©LMH�MDNR�]NRX§HQ¬�UR]WRN�
3RURYQgYDFm�UR]WRN�����PJ�UKDSRQWLFLQX�5�VH�UR]SXVWm�Y����PO�PHWKDQROX�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ��QHMY¬§H����PP�[���PP��SR����)O�ND©GkKR�UR]WRNX�
9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5� ����������SR�GUg]H����FP�
9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SDN�VH�SRVWÎmNg�N\VHOLQRX�IRVIRPRO\EGHQRYRX�56��1D�FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� QHQm� Y� EOm]NRVWL� VWDUWX� PRGUg� VNYUQD� �UKDSRQWLFLQ�� RGSRYmGDMmFm� SRORKRX
D�]EDUYHQmP�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

&L]m�SÎmPÀVL����������9\KRYXMH�SR©DGDYNÖP�]NRX§N\�&L]m�SÎmPÀVL�
=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m�Y�VX§gUQÀ�SÎL
����(&�D©�����(&�

&HONRY¬�SRSHO�����������1HMY¬§H��������
3RSHO�QHUR]SXVWQ¬�Y�N\VHOLQÀ�FKORURYRGmNRYk����������1HMY¬§H�������
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6WDQRYHQm�REVDKX

=NRX§ND�VH�SURYgGm�]D�RFKUDQ\�SÏHG�VYÁWOHP�

������J�SUg§NRYDQk�GURJ\�������VH�YH����PO�EDÈFH�VPmFKg�V������PO�YRG\�5��EDÈND�VH�]Yg©m�D
VPÀV� VH� ]DKÎmYg����PLQ�SRG�]SÀWQ¬P�FKODGL³HP�YH�YRGQm� Og]QL��3R�RFKOD]HQm� VH�SÎLGg����PJ
K\GURJHQXKOL´LWDQX� VRGQkKR�5�� ]Yg©m� VH�� GRSOQm� VH� YRGRX�5� QD� SÖYRGQm� KPRWQRVW� D� UR]WRN� VH
RGVWÎHGm�������PO�³LUkKR�UR]WRNX�VH�SÎHYHGH�GR����PO�EDÈN\�VH�]gEUXVRYRX�]gWNRX��SÎLGg�VH����PO
FKORULGX�©HOH]LWkKR�56��D�VPÀV�VH�]DKÎmYg����PLQ�QD�YRGQm�Og]QL�SRG�]SÀWQ¬P�FKODGL³HP��3DN�VH
SÎLGg���PO�N\VHOLQ\�FKORURYRGmNRYk�5�D�]DKÎmYg�VH�GDO§mFK����PLQ�]D�³DVWkKR�SURWÎHSgYgQm��3R
RFKOD]HQm�VH�VPÀV�SÎHYHGH�GR�GÀOLFm�QgOHYN\�D�SURWÎHSgYg�VH�WÎLNUgW����PO�HWKHUX�5��NWHU¬P�E\OD
SÎHGHP�SURP\WD�EDÈND��6SRMHQk�HWKHURYk�Y¬WÎHSN\�VH�SURP\Mm�GYDNUgW����PO�YRG\�5��(WKHURYg
YUVWYD�VH�]ILOWUXMH�FKRPg³NHP�YDW\�GR�RGPÀUQk�EDÈN\�D�GRSOQm�VH�HWKHUHP�5�QD�������PO�������PO
WRKRWR�UR]WRNX�VH�RSDWUQÀ�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD��]E\WHN�VH�UR]SXVWm�Y������PO�UR]WRNX
RFWDQX� KRÏH´QDWkKR� 5� ��� J�O�� Y� PHWKDQROX� 5�� =PÀÎm� VH� DEVRUEDQFH� ��������� WRKRWR� UR]WRNX
Y�PD[LPX�SÎL�����QP�]D�SRX©LWm�PHWKDQROX�5�MDNR�NRQWUROQm�WHNXWLQ\�D�Y\SR³mWg�VH�REVDK�K\GUR[\�
DQWKUDFHQRY¬FK�GHULYgWÖ�Y�SURFHQWHFK��Y\MgGÎHQR�MDNR�UKHLQ��SRGOH�Y]WDKX�

Y�QÀP©�]QD³m�
$���DEVRUEDQFL�]NRX§HQkKR�UR]WRNX�SÎL�����QP�
P���QDYg©NX�GURJ\�Y�JUDPHFK�

6SHFLILFNg�DEVRUEDQFH�UKHLQX��SR³mWDQg�QD�]gNODGÀ�VSHFLILFNk�DEVRUEDQFH�DORLQX��MH�����

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
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t�5LERIODYLQL�QDWULL�SKRVSKDV

6RGQg�VÖO�ULERIODYLQIRVIDWX

& + 1 1D2 3 0 ������� &$6����������� �� � � U

-H�WR�VPÀV�REVDKXMmFm�VRGQRX�VÖO�ULERIODYLQ��1�K\GURJHQIRVIDWX�MDNR�KODYQm�VOR©NX�D�MLQk�VRGQk
VROL�ULERIODYLQPRQRIRVIDWÖ��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©��������VORX³HQLQ\
& + 1 2 ��0 ����������2EVDKXMH�SURPÀQQk�PQR©VWYm�YRG\��� �� � � U

9ODVWQRVWL

¨OXW¬�QHER�RUDQ©RYÀ�©OXW¬�NU\VWDOLFN¬�K\JURVNRSLFN¬�SUg§HN��-H�GREÎH�UR]SXVWQg�YH�YRGÀ��YHOPL
WÀ©FH�UR]SXVWQg�Y�OLKX������SUDNWLFN\�QHUR]SXVWQg�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

$� �����PJ�VH�UR]SXVWm�Y�WOXPLYkP�UR]WRNX�IRVIRUH´QDQRYkP�R�S+�����D�]ÎHGm�VH�MmP�QD�������PO�
����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�WOXPLY­P�UR]WRNHP�IRVIRUH´QDQRY­P�R�S+�����QD�������PO��0ÀÎm
VH�DEVRUEDQFH�UR]WRNX����������SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL
����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�����D©������

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
SmN�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�SRORKRX�D�SÎLEOL©QRX�YHOLNRVWm�VKRGXMH�V�KODYQmP
SmNHP�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��

&� $VL����PJ�VH�UR]SXVWm�Y�K\GUR[LGX�VRGQkP�]ÏHGÁQkP�56�D�]ÎHGm�VH�MmP�QD�����PO����PO�UR]WRNX
VH�Y\VWDYm�SÖVREHQm�XOWUDILDORYkKR�VYÀWOD�SÎL�����QP�QD�GREX���PLQ��RN\VHOm�VH�QD�SDSmU�ODNPX�
VRY­�PRGU­�5�GRVWDWH³Q¬P�PQR©VWYmP�N\VHOLQ\�RFWRYk�5�D�WÎHSH�VH�V���PO�GLFKORUPHWKDQX�5�
VSRGQm�YUVWYD�Y\ND]XMH�©OXWRX�IOXRUHVFHQFL�

'� .�����J�VH�SÎLGg����PO�N\VHOLQ\�GXVL´Qk�5��VPÀV�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD�D�]E\WHN�VH
©mKg�D©�GR�RGVWUDQÀQm�XKOmNX��3DN�VH�]E\WHN�UR]SXVWm�Y���PO�YRG\�5�D�]ILOWUXMH�VH��)LOWUgW�Y\KRYXMH
]NRX§FH��D��QD�VRGmN�D�]NRX§FH��E��QD�IRVIRUH³QDQ\����������



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�5LERIODYLQL�QDWULL�SKRVSKDV���������

6WUDQD�����

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�����J�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�

6SHFLILFNg�RSWLFNg�RWg³LYRVW���������������(�D©������(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH�UR]�
WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y������PO�N\VHOLQ\�FKORURYRGmNRYk�56�D�]ÎHGÀQmP�YRGRX�5�QD
�����PO�

/XPLIODYLQ��.�DVL����PJ�VH�SÎLGg����PO�GLFKORUPHWKDQX�5����PLQ�VH�SURWÎHSgYg�D�]ILOWUXMH�VH��)LOWUgW
QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+¨ ���������0HWRGD�,,���

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm�����������=NRX§ND�VH�SURYHGH�]D�FKUgQÁQm
SÏHG�VYÁWOHP�

=NRX§HQ­�UR]WRN��������J�VH�UR]SXVWm�Y����PO�YRG\�5�D�]ÎHGm�VH�PRELOQm�Ig]m�QD�������PO������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�ULERIODYLQX�&5/�VH�UR]SXVWm�Y���PO�N\VHOLQ\�FKORURYRGmNRYk�5
D�]ÎHGm�VH�YRGRX�5�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�
3RURYQgYDFm�UR]WRN��E���������J�VRGQk�VROL�ULERIODYLQIRVIDWX�&5/�VH�UR]SXVWm�Y����PO�YRG\�5�D�]ÎHGm
VH�PRELOQm�Ig]m�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H��NWHURX�MH�VPÀV�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX
VRGQkKR�5�������J�O���������������V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP��
3ÎL�]D]QDPHQgQm�FKURPDWRJUDPX�]D�SÎHGHSVDQ¬FK�SRGPmQHN�MH�UHWHQ³Qm�³DV�ULERIODYLQ��1�PRQR�

IRVIDWX�DVL����PLQ�D�UHODWLYQm�UHWHQ³Qm�³DV\�OgWHN�MVRX�
��ULERIODYLQ��1��1�GLIRVIDWX�DVL�����
��ULERIODYLQ��1��1�GLIRVIDWX�DVL�����
��ULERIODYLQ��1��1�GLIRVIDWX�DVL�����
��ULERIODYLQ��1�PRQRIRVIDWX�DVL�����
��ULERIODYLQ��1�PRQRIRVIDWX�DVL�����
��ULERIODYLQ��1�PRQRIRVIDWX�����
��ULERIODYLQX�DVL�����

1DVWÎmNQH�VH�����PO�SRURYQgYDFmKR�UR]WRNX��D���&LWOLYRVW�GHWHNWRUX�VH�QDVWDYm�WDN��DE\�Y¬§ND
KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��E\OD�QHMPkQÀ������FHOk�VWXSQLFH�]DSL�
VRYD³H�

1DVWÎmNQH� VH� ���� )O� SRURYQgYDFmKR� UR]WRNX� �E��� &KURPDWRJUDP� VH� ]D]QDPHQgYg� SR� GREX
RGSRYmGDMmFm�GYRMQgVRNX�UHWHQ³QmKR�³DVX�ULERIODYLQX��1�PRQRIRVIDWX��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H
UR]OL§HQm�PH]L�SmN\�RGSRYmGDMmFmPL�ULERIODYLQX��1�PRQRIRVIDWX�D�ULERIODYLQX��1�PRQRIRVIDWX�MH�QHM�
PkQÀ�����

1DVWÎmNQH�VH�����)O�]NRX§HQkKR�UR]WRNX�D�����)O�SRURYQgYDFmKR�UR]WRNX��D��D�����)O�SRURYQg�
YDFmKR�UR]WRNX��E���9\SR³mWg�VH�SURFHQWXgOQm�REVDK�YROQkKR�ULERIODYLQX�D�REVDK�ULERIODYLQX�YH�IRU�
PÀ�GLIRVIDWX�]�SORFK�SmNÖ�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�D�]�PQR©VWYm�YROQkKR�ULERIODYLQX
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���2EVDK�YROQkKR�ULERIODYLQX�QHQm�YÀW§m�QH©�������D
REVDK�ULERIODYLQX�YH�IRUPÀ�GLIRVIDWX�QHQm�YÀW§m�QH©��������RERMm�SR³mWgQR�QD�Y\VX§HQRX�OgWNX�

$QRUJDQLFNk�IRVIRUH³QDQ\�������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�����PO��.���PO�WRKRWR�UR]�
WRNX�VH�SÎLGg����PO�YRG\�5����PO�WOXPLYkKR�UR]WRNX�VH�VmUDQHP�PÁ¼QDW­P�R�S+��������PO�UR]WRNX
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���������t�5LERIODYLQXP

6WUDQD�����

PRO\EGHQDQX�KH[DPRQQkKR�5� ����J�O�����PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�REVDKXMmFmKR�UR]WRN
PHWROX� 5� ���� J�O�� D� UR]WRN� GLVLÏL´LWDQX� VRGQkKR� 5� ���� J�O�� D� �� PO� UR]WRNX� N\VHOLQ\� FKORULV�
Wk�5�����9�9���=ÎHGm�VH�YRGRX�5�QD������PO�D�PÀÎm�VH�DEVRUEDQFH�UR]WRNX����������GR����PLQ�RG
MHKR�SÎmSUDY\�SÎL�����QP�]D�SRX©LWm�NRQWUROQmKR�UR]WRNX�]mVNDQkKR�SÎL�VOHSk�]NRX§FH��$EVRUEDQFH
WRKRWR�UR]WRNX�QHQm�YÀW§m�QH©�DEVRUEDQFH�SRURYQgYDFmKR�UR]WRNX�SÎLSUDYHQkKR�WDNWR��N����PO�]g�
NODGQmKR�UR]WRNX�IRVIRUH´QDQ×����) J�32 �PO��VH�SÎLGg���PO�WOXPLYkKR�UR]WRNX�VH�VmUDQHP�PÁ¼QD��

W­P�R�S+��������PO�UR]WRNX�PRO\EGHQDQX�KH[DPRQQkKR�5�����J�O�����PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WR�
NX�REVDKXMmFmKR�UR]WRN�PHWROX�5�����J�O��D�UR]WRN�GLVLÏL´LWDQX�VRGQkKR�5�����J�O��D���PO�UR]WRNX
N\VHOLQ\�FKORULVWk�5�����9�9���=ÎHGm�VH�YRGRX�5�QD������PO���������

7À©Nk�NRY\����������.H�����J�VH�Y�NÎHPHQQkP�NHOmPNX�SR�NDSNgFK�SÎLGDMm���PO�N\VHOLQ\�GXVL´Qk�5
D������PO�N\VHOLQ\�VmURYk�5��2SDWUQÀ�VH�]DKÎmYg�GR�Y]QLNX�EmO¬FK�SDU�D�Y\©mKg�VH��2FKOD]HQ¬�]E\WHN
VH�H[WUDKXMH�GYDNUgW�SR���PO�N\VHOLQ\�FKORURYRGmNRYk�5�D�VSRMHQk�H[WUDNW\�VH�RGSDÎm�GR�VXFKD�
2GSDUHN�VH�UR]SXVWm�YH���PO�N\VHOLQ\�RFWRYk�]ÏHGÁQk�56�D�]ÎHGm�VH�YRGRX�5�QD����PO�����PO�WRKRWR
UR]WRNX�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D
SRX©LWm����PO�]gNODGQmKR�UR]WRNX�RORYD���� ) J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�D�WODNX
QHSÎHY\§XMmFmP�����N3D�

6WDQRYHQm�REVDKX

=NRX§ND�VH�SURYHGH�]D�FKUgQÁQm�SÏHG�VYÁWOHP��������J�VH�UR]SXVWm�YH�����PO�YRG\�5��SÎLGDMm�VH
��PO�N\VHOLQ\�RFWRYk�OHGRYk�5�D�]ÎHGm�VH�YRGRX�5�QD��������PO��.������PO�VH�SÎLGg�����PO�UR]WRNX
RFWDQX�VRGQkKR�5�����J�O��D�]ÎHGm�VH�YRGRX�5�QD������PO��0ÀÎm�VH�DEVRUEDQFH����������Y�PD[LPX
SÎL�����QP�

2EVDK�& + 1 2 �VH�Y\SR³mWg�]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��NWHUg�Pg�KRGQRWX������� �� � �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�
6HSDUDQGXP�

1H³LVWRW\

$� 5� �+��5 � �5 � �32 + ��ULERIODYLQ��1��1�ELV�GLK\GURJHQIRVIDW��� �
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6WUDQD�����

%� 5 � �+��5� �5 � �32 + ��ULERIODYLQ��1��1�ELV�GLK\GURJHQIRVIDW��� �
� �

&� 5 � �+��5� �5 � �32 + ��ULERIODYLQ��1��1�ELV�GLK\GURJHQIRVIDW��� �
� �

'� 5� �5 � �5 � �+��ULERIODYLQ�� �

(� OXPLIODYLQ�

t�5LERIODYLQXP

5LERIODYLQ
6\QRQ\PXP��9LWDPLQ�%�

& + 1 2 0 ������� &$6���������� �� � � U

-H�WR�����GLPHWK\O����>��6��6��5����������WHWUDK\GUR[\SHQW\O@��+���+�EHQ]RSWHULGLQ�����GLRQ�
3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 ��� �� � �

9ODVWQRVWL

¨OXW¬�QHER�RUDQ©RYÀ�©OXW¬�NU\VWDOLFN¬�SUg§HN�� -H�YHOPL� WÀ©FH� UR]SXVWQ¬�YH�YRGÀ��SUDNWLFN\
QHUR]SXVWQ¬�Y�OLKX�����D�Y�HWKHUX��-H�UR]SXVWQÀM§m�Y�UR]WRNX�FKORULGX�VRGQkKR����J�O��QH©�YH�YRGÀ�
5R]WRN\�VH�UR]NOgGDMm�SÖVREHQmP�VYÀWOD��]YOg§WÀ�Y�SÎmWRPQRVWL�DONgOLm�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������5LFLQL�ROHXP

6WUDQD�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$�D�&��YL]�2EHFQk�]gVDG\�������

$� =NRX§ND�6SHFLILFNg�RSWLFNg�RWg³LYRVW��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ��������� ]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP� ULERIODYL�

QX�&5/��

&� ��PJ�VH�UR]SXVWm�YH�����PO�YRG\�5��5R]WRN�Y\ND]XMH�Y�SURFKg]HMmFmP�VYÀWOH�VODEÀ�]HOHQR©OXWk
]EDUYHQm�D�Y�RGUD©HQkP�VYÀWOH�LQWHQ]LYQm�©OXWR]HOHQRX�IOXRUHVFHQFL��NWHUg�PL]m�SR�SÎLGgQm�PLQH�
UgOQmFK�N\VHOLQ�QHER�DONgOLm�

=NRX§N\�QD�³LVWRWX

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.�����J�VH�SÎLGg����PO�YRG\�5����PLQ�VH�YDÎm�D�SR�FKOD]HQm
VH� ]ILOWUXMH�� .� ���PO� ILOWUgWX� VH� SÎLGg� �����PO� IHQROIWDOHLQX� 56�� D� ����PO� K\GUR[LGX� VRGQkKR
�����PRO�O�96��UR]WRN�MH�RUDQ©RY¬��3ÎLGg�VH�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96��UR]WRN
MH�©OXW¬��3ÎLGg�VH������PO�´HUYHQÁ�PHWK\ORYk�56��UR]WRN�MH�RUDQ©RY¬�

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH�UR]WRN
GR����PLQ�SR�SÎmSUDYÀ�SÎLSUDYHQ¬�WDNWR�������PJ�VH�UR]SXVWm�Y�K\GUR[LGX�VRGQkP������PRO�O�56
SURVWkP�XKOL³LWDQÖ�D�]ÎHGm�VH�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

$EVRUEDQFH� ����������.RQH³Q¬� UR]WRN�]mVNDQ¬�YH�]NRX§FH�6WDQRYHQm�REVDKX� VH� ]ÎHGm� VWHMQ¬P
REMHPRY¬P�GmOHP�YRG\�5��5R]WRN�Y\ND]XMH�³W\ÎL�PD[LPD��SÎL�����QP������QP������QP������QP�
3RPÀU�DEVRUEDQFH�]ML§WÀQk�Y�PD[LPX�SÎL�����QP�N�DEVRUEDQFL�]ML§WÀQk�SÎL�����QP�MH������D©�����
D�SRPÀU�DEVRUEDQFH�]ML§WÀQk�Y�PD[LPX�SÎL�����QP�N�DEVRUEDQFL�]ML§WÀQk�SÎL�����QP�MH������D©������

/XPLIODYLQ��.����PJ�VH�SÎLGg����PO�FKORURIRUPX�5����PLQ�VH�SURWÎHSgYg�D�]ILOWUXMH�VH��)LOWUgW�QHQm
LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+¨ ���������0HWRGD�,,���

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�VH�]E\WNHP�]mVNDQ¬P�YH�]NRX§FH�=WUgWD�VX§H�
QmP�

6WDQRYHQm�REVDKX

=NRX§ND�VH�SURYHGH�]D�FKUgQÁQm�SÏHG�VYÁWOHP�������PJ�VH�VXVSHQGXMH�Y����PO�KQÀGk�RGPÀUQk
EDÈFH�Y���PO�YRG\�5�WDN��DE\�OgWND�E\OD�rSOQÀ�VPg³HQD��D�UR]SXVWm�VH�Y���PO�K\GUR[LGX�VRGQkKR�]ÏH�
GÁQkKR�56��3R�rSOQkP�UR]SX§WÀQm�VH�SÎLGg�����PO�YRG\�5������PO�N\VHOLQ\�RFWRYk�OHGRYk�5�D�]ÎHGm
VH�YRGRX�5�QD�������PO��.������PO�WRKRWR�UR]WRNX�VH�Y����PO�KQÀGk�RGPÀUQk�EDÈFH�SÎLGg�����PO
UR]WRNX�RFWDQX�VRGQkKR�5�����J�O��D�]ÎHGm�VH�YRGRX�5�QD�������PO��0ÀÎm�VH�DEVRUEDQFH���������
Y�PD[LPX�SÎL�����QP��

2EVDK�& + 1 2 �VH�Y\SR³mWg�]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��NWHUg�Pg�KRGQRWX������� �� � �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�
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6WUDQD�����

5LFLQL�ROHXP
5LFLQRY¬�ROHM
6\QRQ\PXP��2OHXP�ULFLQL
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-H�WR�KXVW¬�ROHM�]mVNDQ¬�OLVRYgQmP�]D�VWXGHQD�]H�VHPHQ�GUXKX�5LFLQXV�FRPPXQLV�/�

9ODVWQRVWL

²LUg�WkPÀÎ�EH]EDUYg�QHER�VODEÀ�©OXWg�YLVNo]Qm�NDSDOLQD��FKXWL�]SR³gWNX�MHPQk��SR]GÀML�§WLSODYk�
-H�GREÎH�UR]SXVWQ¬�Y�HWKHUX��WÀ©FH�UR]SXVWQ¬�Y�HWKHUX�SHWUROHMRYkP��PmVLWHOQ¬�V�OLKHP�����D�V�N\VH�
OLQRX�RFWRYRX�OHGRYRX�

=NRX§N\�QD�³LVWRWX

,QGH[�ORPX����������������D©�������
5HODWLYQm�KXVWRWD����������������D©�������
2SWLFNg�RWg³LYRVW��������������(�D©�����(�
$EVRUEDQFH���������������J�VH�VPmFKg�V�OLKHP�����5�D�]ÎHGm�VH�MmP�QD�������PO��5R]WRN�Y\ND]XMH
PD[LPXP�SÎL�����������QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�QHMY¬§H�����

²mVOR�N\VHORVWL����������1HMY¬§H�����������J�VH�UR]SXVWm�Y����PO�SÎHGHSVDQk�VPÀVL�UR]SRX§WÀGHO�
²mVOR�K\GUR[\ORYk���������0HWRGD�$���1HMPkQÀ�������

²mVOR�MRGRYk�������������D©����
²mVOR�SHUR[LGRYk����������1HMY¬§H�����
²mVOR�]P¬GHOQÀQm��������������D©������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
1H]P¬GHOQLWHOQk�OgWN\����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
&L]m�WXN\�
D� ��PO�VH�VPmFKDMm�V���PO�OLKX�����5��5R]WRN�MH�³LU¬���������
E� �����PO�VH�SURWÎHSH�V������PO�HWKHUX�SHWUROHMRYkKR�5��6SRGQm�YUVWYD�Pg�SR�RGGÀOHQm�REMHP

QHMPkQÀ������PO�

9RGD��VHPLPLNURVWDQRYHQm�����������-HVWOL©H�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ��QHM�
Y¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK��]FHOD�QDSOQÀQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��Y�FKODGX�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��Qg]HY�D�PQR©VWYm�SÎmSDGQÀ�SÎLGDQkKR�DQWLR[LGDQWX�
��]GD�MH�OgWND�YKRGQg�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�
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-H� WR� ���=���(���(����6���6���6���5���5���5���6���5���6��������������SHQWDK\GUR[\����
PHWKR[\��������������������KHSWDPHWK\O���>1����PHWK\O���SLSHUD]LQ\O�IRUPLPLGR\O@������GLR[R�
����>HSR[\���������SHQWDGHNDWULHQ�LPLQR@�����GLK\GURQDIWR>����E@IXUDQ����\O�DFHWDW�
SRORV\QWHWLFNk� DQWLELRWLNXP�� ]mVNDQk� ]� ULIDP\FLQX�69��3R³mWgQR�QD�Y\VX§HQRX� OgWNX�� REVDKXMH
�������D©���������VORX³HQLQ\�& + 1 2 ��� �� � ��

9ODVWQRVWL

²HUYHQRKQÀG¬�QHER�KQÀGR³HUYHQ¬�NU\VWDOLFN¬�SUg§HN��-H�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ��GREÎH�UR]�
SXVWQ¬�Y�PHWKDQROX��WÀ©FH�UR]SXVWQ¬�Y�DFHWRQX��Y�HWKHUX�D�Y�OLKX�����

=NRX§N\�WRWR©QRVWL

$� ���PJ�VH�UR]SXVWm�Y����PO�PHWKDQROX�5����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�WOXPLY­P�UR]WRNHP�IRVIR�
UH´QDQRY­P�R�S+�����QD����PO��0ÀÎm�VH�DEVRUEDQFH� WRKRWR�UR]WRNX�SÎL�����QP�D©�����QP
����������UR]WRN�Y\ND]XMH�³W\ÎL�DEVRUS³Qm�PD[LPD��SÎL�����QP������QP������QP�D�����QP��3R�
PÀU�DEVRUEDQFH�QDPÀÎHQk�Y�PD[LPX�SÎL�����QP�N�DEVRUEDQFL�QDPÀÎHQk�Y�PD[LPX�SÎL�����QP
MH�DVL������

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk� OgWN\�VH�VKRGXMH�VH�VSHNWUHP� ULIDPSLFL�
QX�&5/��=NRX§m�VH�MDNR�SDVWD�Y�SDUDILQX�WHNXWkP�5�

&� ���PJ�VH�VXVSHQGXMH�Y����PO�YRG\�5����PLQ�VH�SURWÎHSgYg�D�]ILOWUXMH��.���PO�ILOWUgWX�VH�SÎLGg���PO
UR]WRNX�SHUR[RGLVmUDQX�GLDPRQQkKR�5������J�O��Y�WOXPLYkP�UR]WRNX�IRVIRUH´QDQRYkP�R�S+����
D�QÀNROLN�PLQXW�VH�WÎHSH��=EDUYHQm�UR]WRNX�VH�PÀQm�]�RUDQ©RYÀ�©OXWkKR�QD�ILDORYÀ�³HUYHQk� D
QHWYRÎm�VH�©gGQg�VUD©HQLQD�
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t�5LIDP\FLQXP�QDWULFXP���������

6WUDQD�����

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������0ÀÎm�VH�VXVSHQ]H�����J�O��YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
6PÁV�UR]SRX§WÁGHO��6PmFKDMm�VH�REMHPRYk�GmO\�UR]WRNX�N\VHOLQ\�FLWURQRYk�5��������J�O���UR]WRNX
GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5��������J�O���UR]WRNX�K\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5
�������J�O���DFHWRQLWULOX�5�D�YRG\�5�����������������������������

=NRX§HQ­�D�SRURYQgYDFm�UR]WRN�VH�SÏLSUDYm�EH]SURVWÏHGQÁ�SÏHG�SRX©LWmP�

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�DFHWRQLWULOX�5�D�]ÎHGm�VH�MmP�QD������PO������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�VPÀVm�UR]SRX§WÀGÀO�QD������PO�
3RURYQgYDFm�UR]WRN�������PJ�FKLQRQX�ULIDPSLFLQX�&5/�VH�UR]SXVWm�Y�DFHWRQLWULOX�5�D�]ÎHGm�VH�MmP
QD� ������PO�� .� ����PO� WRKRWR� UR]WRNX� VH� SÎLGg� ����PO� ]NRX§HQkKR� UR]WRNX� D� ]ÎHGm� VH� VPÀVm
UR]SRX§WÀGHO�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
RNW\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm� Ig]H��NWHUg� MH� VPÀVm�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5� D� UR]WRNX�REVDKXMmFmKR�N\VHOLQX
IRVIRUH´QRX� 5� ������ �9�9��� FKORULVWDQ� VRGQ­� 5� ����� J�O��� N\VHOLQX� FLWURQRYRX� 5� ����� J�O�� D
GLK\GURJHQIRVIRUH´QDQ�GUDVHOQ­�5�������J�O�������������V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�����)O�

1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN�D�QDVWDYm�VH�FLWOLYRVW�GHWHNWRUX�WDN��DE\�Y¬§ND�GYRX�KODYQmFK
SmNÖ�QHE\OD�PHQ§m�QH©������FHOk�VWXSQLFH�]DSLVRYD³H��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L
GYÀPD�KODYQmPL�SmN\�QHQm�PHQ§m�QH©������3RGOH�SRWÎHE\�VH�XSUDYm�REVDK�DFHWRQLWULOX�Y�PRELOQm�Ig]L�
1DVWÎmNQH�VH�]NRX§HQ¬�UR]WRN�D�FKURPDWRJUDP�VH�]D]QDPHQgYg�SR�GREX�RGSRYmGDMmFm�QHMPkQÀ
GYRMQgVRENX�UHWHQ³QmKR�³DVX�ULIDPSLFLQX��SORFKD�SmNX�RGSRYmGDMmFmKR�FKLQRQX�ULIDPSLFLQX�QHQm
YÀW§m� QH©� ���QgVREHN� SORFK\� RGSRYmGDMmFmKR� SmNX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX
���������SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX�D�SmNX�RGSRYmGDMmFmKR�FKLQRQX�ULIDPSLFLQX�
QHQm�YÀW§m�QH©�SORFKD�SmNX�ULIDPSLFLQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX���������D�VRX³HW
SORFK�Y§HFK�WÀFKWR�SmNÖ�QHQm�YÀW§m�QH©����QgVREHN�SORFK\�SmNX�ULIDPSLFLQX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX����������1HSÎLKOm©m�VH�N�SmNÖP�UR]SRX§WÀGHO�D�N�SmNÖP��MHMLFK©�SORFKD�MH
PHQ§m�QH©�����QgVREHN�SmNX�ULIDPSLFLQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD����� ) J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�SÎL����(&�D�SÎL�WODNX�QHSÎHY\§XMmFmP
����3D�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
WOXPLY­P�UR]WRNHP�IRVIRUH´QDQRY­P�R�S+�����QD�������PO��=PÀÎm�VH�DEVRUEDQFH����������Y�PD[LPX
SÎL�����QP�]D�SRX©LWm�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+�����MDNR�NRQWUROQmKR�UR]WRNX�

9\SR³mWg�VH�REVDK�& + 1 2 ��VSHFLILFNg�DEVRUEDQFH�MH������� �� � ��
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���������t�5LIDP\FLQXP�QDWULFXP

6WUDQD�����

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�SRG�GXVmNHP�� FKUgQÀQ�SÎHG� VYÀWOHP�D� ]D� WHSORW\�QHSÎHY\§XMmFm
���(&�

6HSDUDQGXP�

1H³LVWRW\

$��FKLQRQ�ULIDPSLFLQX�
%��1�R[LG�ULIDPSLFLQX�

t�5LIDP\FLQXP�QDWULFXP
6RGQg�VÖO�ULIDP\FLQX

& + 11D2 0 ������� &$6������������� �� �� U

-H�WR����=���(���(����6���6���6���5���5���5���6���5���6�����DFHWR[\�����GLK\GUR�����������
�WHWUDK\GUR[\����PHWKR[\��������������������KHSWDPHWK\O������GLR[R������HSR[\SHQWDGHND�
>�������@WULHQLPLQR�QDIWR>����E@IXUDQ���RODW� VRGQ¬�� PRQRVRGQg� VÖO� ULIDP\FLQX� 69�� ]mVNDQg
FKHPLFNRX� SÎHPÀQRX� ULIDP\FLQX� %�� NWHU¬� VH� WYRÎm� SÎL� UÖVWX� XU³LW¬FK� NPHQÖ�PLNURRUJDQLVPX
$P\FRODWRSVLV� PHGLWHUUDQHL�� 5LIDP\FLQ� 69� VH� PÖ©H� WDNk� ]mVNDW� SÎmPR� ]� XU³LW¬FK� PXWDQWÖ
6WUHSWRP\FHV�PHGLWHUUDQHL���³LQQRVW�MH�QHMPkQÀ�����P�M��Y�PLOLJUDPX��SR³mWgQR�QD�EH]YRGRX�OgWNX�

9¬URED

9\UgEm�VH�PHWRGDPL�XPR©ÈXMmFmPL�VQm©LW�QHER�RGVWUDQLW�K\SRWHQ]LYQm�OgWN\��3RX©LW¬�Y¬UREQm�SR�
VWXS�VH�YDOLGXMH��DE\�VH�SURNg]DOR��©H�OgWND��EXGH�OL�]NRX§HQD��Y\KRYm�QgVOHGXMmFm�]NRX§FH��

=NRX§ND�QD�QH§NRGQRVW����������.D©Gk�P\§L�VH�YVWÎmNQRX���PJ�UR]SX§WÀQk�Y�����PO�YRG\�QD�LQMHNFL
5�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�5LIDP\FLQXP�QDWULFXP���������

6WUDQD�����

9ODVWQRVWL

-HPQ¬�QHER�VODEÀ�]UQLW¬�³HUYHQ¬�SUg§HN��-H�GREÎH�UR]SXVWQg�YH�YRGÀ��VQDGQR�UR]SXVWQg�Y�HWKDQR�
OX��SUDNWLFN\�QHUR]SXVWQg�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�VRGQk�VROL�ULID�
P\FLQX�&5/��0ÀÎm�VH�WDEOHW\�OgWHN�V�EURPLGHP�GUDVHOQ­P�5�

%� 9\KRYXMH�]NRX§FH��D��QD�VRGmN���������

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������0ÀÎm�VH�QgVOHGXMmFm�UR]WRN������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
$EVRUEDQFH����������������PJ�VH�UR]SXVWm�Y���PO�PHWKDQROX�5�D�]ÎHGm�VH�QD�������PO�³HUVWYÀ�SÎLSUD�
YHQ¬P�WOXPLY­P�UR]WRNHP�IRVIRUH´QDQRY­P�R�S+����������GR�QÀKR©�E\OD�EH]SURVWÎHGQÀ�SÎHG�SRX©L�
WmP� SÎLGgQD� N\VHOLQD� DVNRUERYg� 5� ��� J�O��� ���� PO� WRKRWR� UR]WRNX� VH� ]ÎHGm� VWHMQ¬P� WOXPLY¬P
UR]WRNHP�V�N\VHOLQRX�DVNRUERYRX�QD������PO�D�QHFKg�VH����PLQ�VWgW��5R]WRN�Y\ND]XMH�DEVRUS³Qm
PD[LPXP�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�����D©������SR³mWgQR�QD�EH]YRGRX�OgWNX�
5LIDP\FLQ�%��ULIDP\FLQ�6�D�MLQk�SÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
5R]WRN\�VH�SÎLSUDYm�EH]SURVWÎHGQÀ�SÎHG�SRX©LWmP��
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�UR]WRNX�GLK\GURJHQIRVIR�
UH´QDQX�VRGQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR�N\VHOLQRX�IRVIRUH´QRX�5�QD�KRGQRWX�����
D�DFHWRQLWULOX�5�D�]ÎHGm�VH�WRXWR�VPÀVm�QD������PO��
3RURYQgYDFm�UR]WRN��D��������PJ�ULIDP\FLQX�%�&5/�D������PJ�ULIDP\FLQX�6�&5/�VH�UR]SXVWm�YH�VPÀ�
VL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�5������J�O���MHKR©�S+�E\OR
XSUDYHQR� N\VHOLQRX� IRVIRUH´QRX�5�QD� KRGQRWX� ����� D� DFHWRQLWULOX� 5� D� ]ÎHGm� VH� WRXWR� VPÀVm� QD
������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQRX�VPÀVm�QD������PO��
3RURYQgYDFm�UR]WRN� �E������PJ�]NRX§HQk� OgWN\�D���PJ� ULIDP\FLQX�6�&5/� VH� UR]SXVWm�YH�VPÀVL
VWHMQ¬FK�REMHPRY¬FK�GmOÖ�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�5������J�O���MHKR©�S+�E\OR�XSUD�
YHQR�N\VHOLQRX�IRVIRUH´QRX�5�QD�KRGQRWX������D�DFHWRQLWULOX�5�D�]ÎHGm�VH�WRXWR�VPÀVm�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P���

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ��NWHUg�MH�VPÀVm�QgVOHGXMmFmFK�UR]WRNÖ�SÎLSUDYHQ¬FK
D�XFKRYgYDQ¬FK�SÎL�WHSORWÀ�QHMPkQÀ����(&��
��PRELOQm�Ig]H�$���VPmFKg�VH����REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D����REMHPRY¬FK�GmOÖ�UR]WRNX
GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR�K\GUR[LGHP�VRGQ­P�]ÏH�
GÁQ­P�56�QD�KRGQRWX�����
��PRELOQm�Ig]H�%���VPmFKg�VH����REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D����REMHPRY¬FK�GmOÖ�UR]WRNX
GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR�K\GUR[LGHP�VRGQ­P�]ÏH�
GÁQ­P�56�QD�KRGQRWX�����
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6WUDQD�����

²DV 0RELOQm�Ig]H�$ 0RELOQm�Ig]H�% �3R]QgPN\
�PLQ� ���9�9� ���9�9�

������� ������� ������� OLQHgUQm�JUDGLHQW
������� �� �� L]RNUDWLFN\
������� ������� ������� OLQHgUQm�JUDGLHQW
������� �� �� ]QRYXXVWDORYgQm

��VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP��
��LQMHNWRURYk�VP\³N\�����)O��

1DVWÎmNQH�VH�SRURYQgYDFm�UR]WRN��D���3ÎL�]D]QDPHQgQm�FKURPDWRJUDPX�]D�SÎHGHSVDQ¬FK�SRGPm�
QHN�VH�OgWN\�HOXXMm�Y�QgVOHGXMmFmP�SRÎDGm��ULIDP\FLQ�%��ULIDP\FLQ�69��ULIDP\FLQ�6��1DVWÎmNQH�VH
SRURYQgYDFm�UR]WRN��E���1DVWDYm�VH�FLWOLYRVW�V\VWkPX�WDN��DE\�Y¬§ND�SmNX�ULIDP\FLQX�6�QD�]mVNDQkP
FKURPDWRJUDPX�E\OD�QHMPkQÀ������FHOk�VWXSQLFH�]DSLVRYD³H��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§H�
Qm�PH]L�SmN\�ULIDP\FLQX�69�D�ULIDP\FLQX�6�MH�QHMPkQÀ������1DVWÎmNQH�VH�]NRX§HQ¬�UR]WRN�D�SRURY�
QgYDFm�UR]WRN��D���1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�©gGQkKR�SmNX�RGSRYmGDMmFmKR
ULIDP\FLQX�%�YÀW§m�QH©�SORFKD�SmNX�ULIDP\FLQX�%�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�
���������SORFKD�©gGQkKR�SmNX�RGSRYmGDMmFmKR�ULIDP\FLQX�6�QHQm�YÀW§m�QH©�SORFKD�SmNX�ULIDP\FLQX�6
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D����������VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX
D�SmNÖ�ULIDP\FLQX�%�D�ULIDP\FLQX�6��QHQm�YÀW§m�QH©�SORFKD�SmNX�ULIDP\FLQX�6�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D���������1HSÎLKOm©m�VH�N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m�QH©�����QgVREHN
SORFK\�SmNX�ULIDP\FLQX�6�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

7À©Nk�NRY\��������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD����� ) J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm������������������D©���������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm�HQGRWR[LQ\�
REVDKXMH�OL�QHMY¬§H������P�M��HQGRWR[LQX�Y�PLOLJUDPX�

6WDQRYHQm�r³LQQRVWL

3URYHGH�VH�PLNURELRORJLFNk�VWDQRYHQm�r³LQQRVWL�DQWLELRWLN���������

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ���(&�D©���(&��3RNXG�MH�OgWND
VWHULOQm��XFKRYgYg�VH�YH�VWHULOQmFK�Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� ]GD�MH�OgWND�VWHULOQm�
� ]GD�MH�OgWND�SURVWg�EDNWHULgOQmFK�HQGRWR[LQÖ�



2+
2

5

+1

2

2

5

2
&+�

2&+�

&+�

&+�

2 & &+�

2

+�&

2+

&+�+�&

+�& 2+

+ +

++

+

+

+

+

�
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5RVPDULQL�HWKHUROHXP���������

6WUDQD�����

1H³LVWRW\

$� ULIDP\FLQ�%��5� ��2�&+ �&22+���51� ��2+��

%� ULIDP\FLQ�6��5� � 2���51� � 2�
&� ULIDP\FLQ�2��5� ��2�&2�&+ �2���51� � 2��

5RVPDULQL�HWKHUROHXP
1

5R]PDU¬QRYg�VLOLFH
6\QRQ\PD��5RVPDULQL�DHWKHUROHXP��2OHXP�URVPDULQL

-H�WR�VLOLFH�]mVNDQg�]�³HUVWY¬FK�OLVWÖ�GUXKX�5RVPDULQXV�RIILFLQDOLV�/��GHVWLODFm�V�YRGQm�SDURX�
2EVDKXMH��������D©��������YROQkKR�L�Yg]DQkKR�ERUQHROX��SR³mWgQR�MDNR�ERUQHRO��& + 2��� ��

0 ���������U

9ODVWQRVWL

%H]EDUYg�D©�QD©ORXWOg�³LUg�NDSDOLQD��FKDUDNWHULVWLFNkKR�SDFKX�D�DURPDWLFN\�KRÎNk�FKXWL��-H�YHOPL
WÀ©FH�UR]SXVWQg�YH�YRGÀ��PmVLWHOQg�V�HWKDQROHP��V�HWKHUHP�D�V�PDVWQ¬PL�ROHML�

=NRX§N\�WRWR©QRVWL

3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN����PJ�ERUQHROX�5����PJ�ERUQ\ODFHWDWX�5�D����PJ�FLQHROX�5�VH�UR]SXVWm�Y�OL�
KX�����5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�HWK\O�
DFHWDWX�5�D�WROXHQX�5����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�YROQÀ�QD�Y]GXFKX��SRVWÎmNg�VH
DQLVDOGHK\GHP�56�D�VX§m�VH���PLQ�D©����PLQ�SÎL�����(&�D©�����(&��+ODYQm�VNYUQ\�QD�FKURPDWRJUD�
PX�]NRX§HQkKR�UR]WRNX�RGSRYmGDMm�SRORKRX�D�]EDUYHQmP�VNYUQgP�QD�FKURPDWRJUDPX�SRURYQgYDFm�
KR�UR]WRNX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�PRKRX�E¬W�L�GDO§m�PkQÀ�LQWHQ]LYQm�VNYUQ\�



[ 


D � �����
P 	 D � �����

�

6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�5R[LWKURP\FLQXP

6WUDQD�����

=NRX§N\�QD�³LVWRWX

+XVWRWD����������������D©�������J�PO�
,QGH[�ORPX����������������D©�������
2SWLFNg�RWg³LYRVW������������(�D©����(�
²mVOR�N\VHORVWL����������1HMY¬§H����������J�VH�UR]SXVWm�Y����PO�SÎHGHSVDQk�VPÀVL�UR]SRX§WÀGHO�
9RGD�Y�VLOLFmFK����������9\KRYXMH�SR©DGDYNÖP�]NRX§N\�9RGD�Y�VLOLFmFK�
0DVWQk�ROHMH�D�]SU\VN\ÎL³QDWÀOk�VLOLFH����������9\KRYXMH�SR©DGDYNÖP�]NRX§N\�0DVWQk�ROHMH�D
]SU\VN\ÎL³QDWÀOk�VLOLFH�Y�VLOLFmFK�

3DFK�D�FKXÔ�VLOLF����������9\KRYXMH�SR©DGDYNÖP�]NRX§N\�3DFK�D�FKXÔ�VLOLF�
=E\WHN�SR�RGSDÎHQm�VLOLF����������1HMY¬§H�������J�
5R]SXVWQRVW�Y�OLKX�����������-H�UR]SXVWQg�Y�MHGQRP�REMHPRYkP�GmOX�OLKX�5������9�9��

6WDQRYHQm�REVDKX

����PO�VH�VPmFKg�Y�DFHW\OD³Qm�EDÈFH�VH�����PO�DFHWDQK\GULGX�5�D�����J�RFWDQX�VRGQkKR�EH]YRGk�
KR�5�D�YDÎm�VH���K��3DN�VH�SÎLGg������PO�YRG\�5�D�]DKÎmYg�VH����PLQ�QD�YRGQm�Og]QL�SRG�]SÀWQ¬P
FKODGL³HP�]D�³DVWkKR�SURWÎHSgYgQm��3R�RFKOD]HQm�VH�DFHW\ORYDQg�VLOLFH�SÎHYHGH�GR�GÀOLFm�QgOHYN\�
YRGQg�YUVWYD�VH�RGVWUDQm��$FHW\ORYDQg�VLOLFH�VH�SURWÎHSgYg�YRGRX�5��D©�YRGQg�YUVWYD�UHDJXMH�QD�QD�
YOK³HQ¬�SDSmU�ODNPXVRY­�PRGU­�5�MHQ�VODEÀ�N\VHOH��YRGQg�YUVWYD�VH�Y©G\�RGVWUDQm��$FHW\ORYDQg�VLOL�
FH�VH�Y\VX§m�VmUDQHP�VRGQ­P�EH]YRG­P�5�D�]ILOWUXMH�VH��������J�DFHW\ORYDQk�VLOLFH�VH�VPmFKg�VH���PO
OLKX�����5�D�����PO�IHQROIWDOHLQX�56�D�SR�NDSNgFK�VH�SÎLGgYg�K\GUR[LG�GUDVHOQ­�Y�OLKX�����PRO�O�96
GR�WUYDOkKR�]EDUYHQm��3DN�VH�SÎLGg������PO�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�����PRO�O�96�D�YDÎm�VH���K
SRG� ]SÀWQ¬P� FKODGL³HP�� 3R� RFKOD]HQm� VH� SÎLGg� ����PO� IHQROIWDOHLQX� 56� D� WLWUXMH� VH� N\VHOLQRX
FKORURYRGmNRYRX�����PRO�O�96�GR�]PÀQ\�]EDUYHQm��3URYHGH�VH�VOHSg�]NRX§ND�

2EVDK�DFHW\ORYDWHOQ¬FK�VOR©HN�Y�SURFHQWHFK��Y\MgGÎHQR�MDNR�JHUDQLRO��& + 2���VH�Y\SR³mWg�� ��

SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
D� � UR]GmO�VSRWÎHE�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�����PRO�O�96�YH�]NRX§FH�D�VOHSk�]NRX§FH
Y�PLOLOLWUHFK�
P�� QDYg©NX�DFHW\ORYDQk�VLOLFH�Y�JUDPHFK�

8FKRYgYgQm

9H�]FHOD�QDSOQÀQ¬FK�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�
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t�5R[LWKURP\FLQXP
5R[LWKURP\FLQ

& + 1 2 0 ������� &$6������������� �� � �� U

-H�WR���5��6��6��5��5��5���6���5���6���5����>�����GLGHR[\���&���2�GLPHWK\O���/�ULER�KH[D�
S\UDQRV\O�R[\@����HWK\O���������WULK\GUR[\����^�(��>���PHWKR[\HWKR[\�PHWKR[\@LPLQR`�
���������������KH[DPHWK\O���>�������WULGHR[\���GLPHWK\ODPLQR���'�[\OR�KH[RS\UDQRV\O��
�R[\@R[DF\NORWHWUDGHNDQ���RQ��3R³mWgQR�QD�EH]YRGRX�OgWNX�SURVWRX�UR]SRX§WÀGOD��REVDKXMH�������
D©���������VORX³HQLQ\�& + 1 2 ��� �� � ��

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN��-H�YHOPL�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬�Y�DFHWRQX��Y�OL�
KX�����D�Y�GLFKORUPHWKDQX��-H�WÀ©FH�UR]SXVWQ¬�YH�]ÎHGÀQk�N\VHOLQÀ�FKORURYRGmNRYk�

-H�SRO\PRUIQm�

=NRX§N\�WRWR©QRVWL

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�UR[LWKURP\FL�
QX�&5/��3RNXG�VH�]mVNDQg�VSHNWUD�OL§m��]D]QDPHQDMm�VH�QRYg�VSHNWUD�UR]WRNÖ�]NRX§HQk�OgWN\�D�UH�
IHUHQ³Qm�OgWN\�����J�O��Y�GLFKORUPHWKDQX�5�

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�6WDQRYHQm�REVDKX��5HWHQ³Qm�³DV�D�YHOLNRVW�KODY�
QmKR�SmNX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH�SÎLEOL©QÀ�VKRGXMH�V�UHWHQ³QmP�³DVHP�D
YHOLNRVWm�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO��5R]WRN�MH�³LU¬���������D
EH]EDUY¬���������0HWRGD�,,��
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���������t�5R[LWKURP\FLQXP

6WUDQD�����

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�EH]YRGRX�OgWNX�SURVWRX�UR]SRX§WÀ�
GHO��PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�DFHWRQX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP
QD������PO�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH�����������MDN�MH�SRSVgQR�YH�]NRX§FH�6WDQR�
YHQm�REVDKX��]D�SRX©LWm�PRELOQm�Ig]H��NWHUg�MH�VPÀVm�QgVOHGXMmFmFK�UR]WRNÖ�
��PRELOQm�Ig]H�$���N�����PO�YRG\�5�VH�SÎLGg�����PO�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX�DPRQQkKR�5
�����J�O���+RGQRWD�S+�VH�XSUDYm�QD�����K\GUR[LGHP�VRGQ­P�]ÏHGÁQ­P�56�D�SÎLGg�VH�����PO�DFHWRQLW�
ULOX�5�
��PRELOQm�Ig]H�%���VPÀV�REMHPRY¬FK�GmOÖ�YRG\�5�D�DFHWRQLWULOX�5�������������

3UÖWRNRYg�U\FKORVW�MH���PO�PLQ�

*UDGLHQWRY­�SURJUDP�

²DV 0RELOQm�Ig]H�$ 0RELOQm�Ig]H�% �3R]QgPN\
�PLQ� ���9�9� ���9�9�

������� ��� � L]RNUDWLFN\
������� �������� ������ OLQHgUQm�JUDGLHQW
������� �� �� L]RNUDWLFN\

��� � XVWDORYgQm

3ÎHG� ND©GRX� DQDO¬]RX� VH� NRORQD� SURP¬Yg� GR� XVWDYHQm� URYQRYgK\�PRELOQm� Ig]m�$� QHMPkQÀ
���PLQ�

3ÎL�]D]QDPHQgQm�FKURPDWRJUDPÖ�]D�SÎHGHSVDQ¬FK�SRGPmQHN�MVRX�UHWHQ³Qm�³DV\�1�GHPHWK\OUR[L�
WKURP\FLQX����PLQ�D©����PLQ�D�UR[LWKURP\FLQX����PLQ�D©����PLQ��1DVWÎmNQH�VH�����O�SRURYQgYDFm�
KR�UR]WRNX��F���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�SmNHP�1�GHPHWK\OUR[LWKURP\FLQX�D�Sm�
NHP�UR[LWKURP\FLQX�MH�QHMPkQÀ���D�IDNWRU�V\PHWULH�SmNX�UR[LWKURP\FLQX�MH�QHMY¬§H������-H�OL�WÎHED�
XSUDYm�VH�SUÖWRN�PRELOQm�Ig]H�

1DVWÎmNQH�VH�����O�]NRX§HQkKR�UR]WRNX��D��D�����O�SRURYQgYDFmKR�UR]WRNX��E���1D�FKURPDWRJUD�
PX�]NRX§HQkKR�UR]WRNX��D��SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�SORFKD�KODY�
QmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D�VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ
KODYQmKR�SmNX��QHQm�YÀW§m�QH©��QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]�
WRNX��E�����������1HSÎLKOm©m�VH�N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m�QH©����QgVREHN�SORFK\�KODYQmKR
SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��

(WKDQRO�D� WROXHQ��1HMY¬§H�������HWKDQROX�D������� WROXHQX��SURYHGH�VH�]NRX§ND�QD�]E\WNRYg
UR]SRX§WÀGOD����������

7À©Nk�NRY\��������������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�DFHWRQX�5�����������D
]ÎHGm�VWHMQRX�VPÀVm�QD����PO�����PO�WRKRWR�UR]WRNX�Y\KRYXMH�OLPLWQm�]NRX§FH�%�QD�WÀ©Nk�NRY\
����)J�J���3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm�SRURYQgYDFmKR�UR]WRNX�RORYD����)J�PO��]mVND�
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%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
VRGQk�VROL�VDFKDULQX�&5/��/gWN\�VH�SÎHG�]NRX§NRX�Y\VX§m�SÎL�����(&�D©�����(&�

&� $VL����PJ�VH�VPmFKg�V�DVL����PJ�UHVRUFLQROX�5��SÎLGg�VH������PO�N\VHOLQ\�VmURYk�5�D�RSDWUQÀ�VH
]DKÎmYg�QDG�SODPHQHP��D©�VH�VPÀV�]EDUYm�WPDYÀ�]HOHQÀ��3R�Y\FKODGQXWm�VH�SÎLGg����PO�YRG\�5
D�K\GUR[LG�VRGQ­�]ÏHGÁQ­�56�GR�]gVDGLWk�UHDNFH��Y]QLNg�LQWHQ]LYQm�]HOHQg�IOXRUHVFHQFH�

'� .�����J�VH�SÎLGg�����PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56��RGSDÎm�VH�GR�VXFKD�D�RSDWUQÀ�VH
]DKÎmYg��GRNXG�VPÀV�QHUR]WDMH��QHPg�]XKHOQDWÀW���1HFKg�VH�Y\FKODGQRXW��WDYHQLQD�VH�UR]SXVWm
Y�DVL���PO�YRG\�5��SÎLGg�VH�N\VHOLQD�FKORURYRGmNRYg�]ÏHGÁQg�56�GR�VODEÀ�N\VHOk�UHDNFH��D�SRNXG
MH�WÎHED��]ILOWUXMH�VH��.�ILOWUgWX�VH�SÎLGg�����PO�FKORULGX�©HOH]LWkKR�56���Y]QLNg�ILDORYk�]DEDUYHQm�

(� ����PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��Y\KRYXMH�]NRX§FH��E��QD�VRGmN���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD������PO�
9]KOHG�UR]WRNX������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO��5R]WRN
MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��
.\VHOH� QHER� ]gVDGLWÀ� UHDJXMmFm� OgWN\�� .� �����PO� UR]WRNX� 6� VH� SÎLGg� ����PO� N\VHOLQ\� VmURYk
������PRO�O�96��]DKÎHMH�VH�N�YDUX�D�RFKODGm�VH��3ÎLGg�VH�����PO�IHQROIWDOHLQX�56��.H�]PÀQÀ�]EDUYHQm
LQGLNgWRUX�QD�UÖ©RYk�VH�VSRWÎHEXMH�����PO�D©�����PO�K\GUR[LGX�VRGQkKR������PRO�O�96�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������6DFFKDULQXP�QDWULFXP

6WUDQD�����

���D���7ROXHQVXOIRQDPLG\��3URYHGH�VH�SO\QRYg�FKURPDWRJUDILH����������]D�SRX©LWm�NRIHLQX�5�MDNR
YQLWÎQmKR�VWDQGDUGX�
5R]WRN�YQLWÏQmKR�VWDQGDUGX�����PJ�NRIHLQX�5�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD
����PO�
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y����PO�YRG\�5��3RNXG�MH�WÎHED��XSUDYm�VH�S+�K\GUR[LGHP�VRG�
Q­P���PRO�O�56�QHER�N\VHOLQRX�FKORURYRGmNRYRX���PRO�O�56�QD�KRGQRWX���D©���D�SURWÎHSH�VH�³W\ÎLNUgW
V����PO�GLFKORUPHWKDQX�5��2UJDQLFNk�YUVWY\�VH�VSRMm��Y\VX§m�VH�VmUDQHP�VRGQ­P�EH]YRG­P�5�D
]ILOWUXMm�VH��)LOWU�D�VmUDQ�VRGQ¬�VH�SURP\Mm����PO�GLFKORUPHWKDQX�5�D�SURP¬YDFm�WHNXWLQD�VH�SÎLGg
N�ILOWUgWX��)LOWUgW�VH�RGSDÎm�WkPÀÎ�GR�VXFKD�YH�YRGQm�Og]QL��MHMm©�WHSORWD�QHSÎHY\§XMH����(&��3RX©LWmP
PDOkKR�PQR©VWYm�GLFKORUPHWKDQX�5�VH�RGSDUHN�NYDQWLWDWLYQÀ�SÎHYHGH�GR�YKRGQk���PO�]NXPDYN\�
RGSDÎm�VH�GR�VXFKD�Y�SURXGX�GXVmNX�D�RGSDUHN�VH�UR]SXVWm�Y�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�
.RQWUROQm�UR]WRN������PO�GLFKORUPHWKDQX�5�VH�RGSDÎm�GR�VXFKD�YH�YRGQm�Og]QL��MHMm©�WHSORWD�QHSÎHY\�
§XMH����(&��=E\WHN�VH�UR]SXVWm�Y���PO�GLFKORUPHWKDQX�5�
3RURYQgYDFm�UR]WRN�������PJ���WROXHQVXOIRQDPLGX�5�D������PJ���WROXHQVXOIRQDPLGX�5�VH�UR]SXVWm
Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�GLFKORUPHWKDQHP�5
QD������PO������PO�SRVOHGQmKR�UR]WRNX�VH�RGSDÎm�GR�VXFKD�Y�SURXGX�GXVmNX�D�RGSDUHN�VH�UR]SXVWm
Y�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NDSLOgUQm�NÎHPHQQk�NRORQ\�GkON\����P�D�YQLWÎQmKR�SUÖPÀUX������PP�SRNU\Wk�YUVWYRX����)P�
SRO\PHWK\OIHQ\OVLOR[DQX�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�V�SUÖWRNRYRX�U\FKORVWm����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�
� LQMHNWRUX�V�GÀOL³HP�������

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&�D�WHSORWD�YVWÎLNRYDFmKR�SURVWRUX�D�GHWHNWRUX�QD�����(&�
1DVWÎmNQH�VH����O�SRURYQgYDFmKR�UR]WRNX��&LWOLYRVW�GHWHNWRUX�VH�QDVWDYm�WDN��DE\�Y¬§ND�SmNX

RGSRYmGDMmFmKR�NRIHLQX�QHE\OD�PHQ§m�QH©������FHOk�VWXSQLFH�]DSLVRYD³H��/gWN\�VH�HOXXMm�Y�SRÎDGm�
��WROXHQVXOIRQDPLG����WROXHQVXOIRQDPLG�D�NRIHLQ��=NRX§NX� O]H�KRGQRWLW�� MHVWOL©H� UR]OL§HQm�PH]L
SmNHP�RGSRYmGDMmFmP���WROXHQVXOIRQDPLGX�D�SmNHP�RGSRYmGDMmFmP���WROXHQVXOIRQDPLGX�MH�QHMPk�
QÀ������

1DVWÎmNQH�VH���)O�NRQWUROQmKR�UR]WRNX�D�RYÀÎm�VH��]GD�QD�FKURPDWRJUDPX�QHMVRX�SÎmWRPQ\�SmN\
V�UHWHQ³QmPL�³DV\�VWHMQ¬PL�MDNR�YQLWÎQm�VWDQGDUG����WROXHQVXOIRQDPLG�D���WROXHQVXOIRQDPLG�

1DVWÎmNQH�VH�RGGÀOHQÀ���)O�]NRX§HQkKR�UR]WRNX�D���)O�SRURYQgYDFmKR�UR]WRNX��-HVWOL©H�MVRX�QD
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SÎmWRPQ\�SmN\���WROXHQVXOIRQDPLGX�D���WROXHQVXOIRQDPLGX�
SRPÀU�SORFK�WÀFKWR�SmNÖ�N�SOR§H�SmNX�YQLWÎQmKR�VWDQGDUGX�QHQm�YÀW§m�QH©�RGSRYmGDMmFm�SRPÀU�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�����)J�J���WROXHQVXOIRQDPLGX�D����)J�J���WROXHQVXOIRQ�
DPLGX��
7À©Nk�NRY\�������������PO�UR]WRNX�6�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\�����)J�J���3RURYQg�
YDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�RORYD����)J�3E�PO��
9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H���������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm��MH�OL�WÎHED�PmUQ¬P�]DKÎgWmP��Y����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5�D�WLWUXMH�VH
N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 11D2 6�� � �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�
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6WUDQD�����

6DFFKDURVXP
6DFKDURVD
6\QRQ\PXP��6DFFKDUXP

& + 2 0 ������� &$6���������� �� �� U

-H�WR���'�IUXNWRIXUDQRV\O���'�JOXNRS\UDQRVLG��1HREVDKXMH�DGLWLYD�

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN�QHER�OHVNOk�VXFKk�EH]EDUYk�QHER�EmOk�NU\VWDO\��-H�YHOPL�VQDGQR�UR]SXV�
WQg�YH�YRGÀ��WÀ©FH�UR]SXVWQg�Y�OLKX������SUDNWLFN\�QHUR]SXVWQg�Y�HWKDQROX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%�D�&��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ��������� ]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP� VDFKDUR�
V\�&5/�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5���������D
]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�VDFKDURV\�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D
PHWKDQROX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�IUXNWRV\�&5/�����PJ�JOXNRV\�&5/�����PJ�ODNWRV\�&5/�D����PJ
VDFKDURV\�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5���������D�]ÎHGm�VH
VWHMQRX�VPÀVm�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX��QDQHVHQk�ERG\�VH�GÖNODGQÀ�XVX§m�
9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5��PHWKDQROX�5��N\VHOLQ\�RFWRYk�EH]YRGk�5�D�GLFKORUHWKD�
QX�5���������������������SR�GUg]H����FP��5R]SRX§WÀGOD�PXVm�E¬W�RGPÀÎHQD�SÎHVQÀ��L�PDO¬�SÎH�
E\WHN�YRG\�PÖ©H�]SÖVRELW�]gNDO��9UVWYD�VH�XVX§m�Y�SURXGX�WHSOkKR�Y]GXFKX�D�Y\YmMHQm�VH�LKQHG
RSDNXMH�Y�³HUVWYÀ�SÎLSUDYHQk�VPÀVL�UR]SRX§WÀGHO��9UVWYD�VH�XVX§m�Y�SURXGX�WHSOkKR�Y]GXFKX
D�URYQRPÀUQÀ�VH�SRVWÎmNg�UR]WRNHP�����J�WK\PROX�5�YH�VPÀVL���PO�N\VHOLQ\�VmURYk�5�D����PO�OL�
KX�����5�D�]DKÎmYg�VH����PLQ�SÎL�����(&��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
RGSRYmGg� SRORKRX�� ]EDUYHQmP� D� YHOLNRVWm� KODYQm� VNYUQÀ� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX
³W\ÎL�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�
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���������t�6DOEXWDPROL�VXOIDV

6WUDQD�����

&� ��PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�]ÎHGm�YRGRX�5�QD�����PO��.���PO�WRKRWR�UR]WRNX�VH
SÎLGg������PO�³HUVWYÀ�SÎLSUDYHQkKR�VmUDQX�PÁ¼QDWkKR�56�D���PO�³HUVWYÀ�SÎLSUDYHQkKR�K\GUR[LGX
VRGQkKR�]ÏHGÁQkKR�56��UR]WRN�MH�PRGU¬�D�³LU¬��SRYDÎHQmP�VH�Y]KOHG�UR]WRNX�QHPÀQm��+RUN¬
UR]WRN�VH�VPmFKg�VH���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56��YDÎm�VH���PLQ�D�SDN�VH�SÎLGDMm���PO
K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56��LKQHG�Y]QLNQH�RUDQ©RYg�VUD©HQLQD�

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD�����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�¨ ��������0HWRGD�,,����

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.����PO�UR]WRNX�6�VH�SÎLGg�����PO�IHQROIWDOHLQX�56��UR]WRN
MH�EH]EDUY¬��.H�]PÀQÀ�]EDUYHQm�UR]WRNX�QD�UÖ©RYk�VH�VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR
�����PRO�O�96�

YH�YRGÁ�SURVWk�R[LGX0ÀUQg�HOHNWULFNg�YRGLYRVW�����������1HMY¬§H����)6�FP �������J�VH�UR]SXVWm���

XKOL´LWkKR�5�SÎLSUDYHQk�]�YRG\�GHVWLORYDQk�5�D�]ÎHGm�VH�Mm�QD�������PO��0ÀUQg�HOHNWULFNg�YRGLYRVW
UR]WRNX��& ��D�YRG\��& ��SRX©LWk�N�SÎmSUDYÀ�UR]WRNX�VH�PÀÎm�]D�PmUQkKR�PmFKgQm�QD�HOHNWURPDJQHWLF�� �

Nk�PmFKD³FH��+RGQRW\�QDPÀÎHQk�Y�SUÖEÀKX����V�PXVm�E¬W�VWgOk��PRKRX�NROmVDW�Y�UR]PH]m�QHMY¬§H
�����0ÀUQg�HOHNWULFNg�YRGLYRVW�VH�Y\SR³mWg�SRGOH�Y]RUFH�

6SHFLILFNg�RSWLFNg�RWg³LYRVW���������������(�D©������(��0ÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP
�����J�YH�YRGÁ�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD�������PO�

'H[WULQ\��3RNXG�MH�OgWND�XU³HQD�N�SÎmSUDYÀ�YHONRREMHPRY¬FK�SDUHQWHUgOQmFK�SÎmSUDYNÖ��Y\KRYXMH
WkWR�]NRX§FH�QD�GH[WULQ\����PO�UR]WRNX�6�VH�VPmFKDMm�V���PO�YRG\�5�������PO�N\VHOLQ\�FKORURYRGmNRYk
]ÏHGÁQk�56�D������PO�MRGX������PRO�O�96��UR]WRN�]ÖVWgYg�]EDUYHQ�©OXWÀ�

*OXNRVD�D�LQYHUWQm�FXNU����PO�UR]WRNX�6�VH�YH�]NXPDYFH�GkON\�DVL�����PP�D�YQLWÎQmKR�SUÖPÀUX
���PP�VPmFKg�V���PO�YRG\�5��SÎLGg�VH�����PO�K\GUR[LGX�VRGQkKR���PRO�O�96�D�����PO�UR]WRNX�PRGÏL
PHWK\OHQRYk�5����J�O���3R�SURPmFKgQm�VH�]DKÎmYg�SÎHVQÀ���PLQ�YH�YRGQm�Og]QL�D�LKQHG�VH�SR]RUXMH�
0RGUk� ]EDUYHQm� UR]WRNX� rSOQÀ� QH]PL]m� ����������1HSÎLKOm©m� VH� N�PRGUkPX� ]EDUYHQm� UR]KUDQm
Y]GXFKX�D�UR]WRNX�

6LÎL³LWDQ\�
=NRX§HQ­� UR]WRN�� ���� J� VH� UR]SXVWm� YH� ��� PO� YRG\� 5�� SÎLGDMm� VH� ���� PO� K\GUR[LGX� VRGQkKR
����PRO�O�96�D�]ÎHGm� VH�YRGRX�5�QD������PO��.������PO� WRKRWR� UR]WRNX�VH�SÎLGg���PO� N\VHOLQ\
FKORURYRGmNRYk���PRO�O�56������PO�IXFKVLQX�56��D�����PO�UR]WRNX�IRUPDOGHK\GX�5�������9�9��D
���PLQ�VH�QHFKg�VWgW�
3RURYQgYDFm�UR]WRN�����PJ�GLVLÏL´LWDQX�VRGQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO�
����PO�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD�������PO��.H�����PO�WRKRWR�UR]WRNX�VH�SÎLGDMm�����PO�K\GUR[LGX
VRGQkKR�����PRO�O�96�D�]ÎHGm�VH�YRGRX�5�QD�������PO��.������PO�WRKRWR�UR]WRNX�VH�LKQHG�SÎLGg���PO
N\VHOLQ\� FKORURYRGmNRYk� �� PRO�O� 56�� ���� PO� IXFKVLQX� 56�� D� ���� PO� UR]WRNX� IRUPDOGHK\GX� 5
������9�9��D����PLQ�VH�QHFKg�VWgW�

0ÀÎm�VH�DEVRUEDQFH����������]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX�Y�PD[LPX�SÎL�����QP
SURWL�NRQWUROQmPX�UR]WRNX�SÎLSUDYHQkPX�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�]D�SRX©LWm������PO�YRG\�5�
$EVRUEDQFH�]NRX§HQkKR�UR]WRNX�QHQm�Y\§§m�QH©�DEVRUEDQFH�SRURYQgYDFmKR�UR]WRNX�����)J�62 �J���

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�SRURYQgYDFm�UR]WRN�MH�]ÎHWHOQÀ�ILDORYÀ�³HUYHQÀ�]EDUYHQ�
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t�6DOEXWDPROL�VXOIDV���������
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2ORYR��1HMY¬§H�����)J�J�� VWDQRYm� VH�DWRPRYRX�DEVRUS³Qm� VSHNWURPHWULm� ���������0HWRGD� ,,��]D
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6\QRQ\PXP��)ROLXP�VDOYLDH

-H�WR�XVX§HQ¬�OLVW�GUXKX�6DOYLD�RIILFLQDOLV�/��2EVDKXMH�QHMPkQÀ����PO�VLOLFH�Y�NLORJUDPX�FHOk
GURJ\�D�QHMPkQÀ����PO�VLOLFH�Y�NLORJUDPX�ÎH]DQk�GURJ\��Y]WD©HQR�QD�VX§LQX�

9ODVWQRVWL

'URJD�FKDUDNWHULVWLFNkKR�NRÎHQLWkKR�SDFKX�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� /LVW�MH�FHO¬�QHER�ÎH]DQ¬��²HSHO�OLVWX�DVL���FP�D©����FP�GORXKg�D���FP�D©���FP�§LURNg��REYHM³LWg
D©�RYgOQg��V�RNUDMHP�MHPQÀ�YURXENRYDQ¬P�D©�FHORNUDMQ¬P��²HSHO�QD�KRUQmP�NRQFL�]DRNURXKOH�
Qg�QHER�]D§SL³DWÀOg��QD�Eg]L�]DRNURXKOHQg�QHER�WkPÀÎ�VUG³LWg��ÍDSmNDW¬�OLVW�MH�QD�VYUFKQm�VWUDQÀ
§HGR]HOHQ¬��MHPQÀ�]UQLW¬��QD�VSRGQm�VWUDQÀ�EmO¬��S¬ÎLW¬��V�KXVWRX�VmWm�Y\QLNO¬FK�©LOHN�

%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�VYÀWOH�§HG¬�D©�KQÀGR]HOHQ¬��3R]RUXMH�VH�SRG�PLNURVNRSHP
Y�FKORUDOK\GUgWX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��³HWQk�PQRKREXQÀ³Qk
VYD]³LWk� NU\Fm� FKOXS\� QHER� MHMLFK� rORPN\� V� Y¬UD]QÀ� ]WOXVWORX� ED]gOQm� EXÈNRX� D� RVWDWQmPL
EXÈNDPL�WHQNRVWÀQQ¬PL�V�r]N¬P�OXPLQHP��rORPN\�VYUFKQm�SRNR©N\�V�WH³NRYDQ¬PL�PQRKRKUDQ�
Q¬PL�EXÈNDPL��rORPN\�VSRGQm�SRNR©N\�V�EXÈNDPL�VH�VWÀQDPL�YOQLWÀ�]SURK¬EDQ¬PL�D�³HWQ¬PL
GLDF\WLFN¬PL�SUÖGXFK\����������]ÎmGND�MHGQRWOLYk�©Og]QDWk�FKOXS\�V�MHGQREXQÀ³QRX�D©�³W\ÎEXQÀ³�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������6DOYLDH�KHUED

6WUDQD�����

QRX�QRKRX�D�MHGQREXQÀ³QRX�D©�GYRXEXQÀ³QRX�KODYL³NRX�©Og]QDWk�FKOXS\�V�MHGQREXQÀ³QRX�QR�
� KRX�D�KODYL³NRX�]�RVPLSDSUV³LWÀ�XVSRÎgGDQ¬FK�VHNUH³QmFK�EXQÀN�VH�VSROH³QRX�Y\QLNORX�NXWLNX�

ORX�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN�������J�³HUVWYÀ�XSUg§NRYDQk�GURJ\�������VH���PLQ�D©���PLQ�SURWÎHSgYg�V�����PO
WROXHQX�5�D�]ILOWUXMH�VH��
3RURYQgYDFm�UR]WRN��D�����PJ�ERUQHROX�5�VH�UR]SXVWm�Y������PO�WROXHQX�5��
3RURYQgYDFm�UR]WRN��E�����)O�WKXMRQX�5�VH�UR]SXVWm�Y������PO�WROXHQX�5�
3RURYQgYDFm�UR]WRN��F������)O�FLQHROX�5�VH�UR]SXVWm�Y������PO�WROXHQX�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP�����)O�]NRX§HQkKR�UR]WRNX�D�SR
���)O� ND©GkKR�SRURYQgYDFmKR� UR]WRNX� D� Y\YmMm� VH� VPÀVm� REMHPRY¬FK�GmOÖ� HWK\ODFHWDWX�5� D
WROXHQX�5����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX��SRVWÎmNg�VH�³HUVWYÀ�SÎLSUDYHQ¬P
UR]WRNHP�N\VHOLQ\�IRVIRPRO\EGHQRYk�5������J�O��Y� OLKX�����5��VX§m�VH���PLQ�D©����PLQ�SÎL
����(&�D©�����(&�D�SR]RUXMH�VH�Y�GHQQmP�VYÀWOH��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MVRX
SDWUQ\�VNYUQ\�RGSRYmGDMmFm�SRORKRX�D�]EDUYHQmP�VNYUQgP�QD�FKURPDWRJUDPHFK�SRURYQgYDFmFK
UR]WRNÖ��D����E��D��F��D�QDYmF�PRKRX�E¬W�SÎmWRPQ\�MH§WÀ�GDO§m�VNYUQ\�

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H�����VWRQNÖ�D�QHMY¬§H�����RVWDWQmFK�FL]mFK�SÎmPÀVm�

9RGD��VWDQRYHQm�GHVWLODFm�����������1HMY¬§H���������VWDQRYm�VH�V������J�SUg§NRYDQk�GURJ\�������

&HONRY¬�SRSHO�����������1HMY¬§H��������

6WDQRYHQm�REVDKX

3URYHGH�VH�6WDQRYHQm�VLOLF�Y�URVWOLQQ¬FK�GURJgFK����������������J�³HUVWYÀ�XSUg§NRYDQk�GURJ\
������VH�GHVWLOXMH����PLQ�U\FKORVWm���PO�PLQ�D©���PO�PLQ�Y����PO�EDÈFH�V�����PO�YRG\�5��GR�GÀOHQk
WUXELFH�VH�SÎLGg������PO�[\OHQX�5�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�

6DOYLDH�KHUED
1

¦DOYÀMRYg�QDÔ
6\QRQ\PXP��+HUED�VDOYLDH

-H�WR�XVX§HQg�QDÔ�GUXKX�6DOYLD�RIILFLQDOLV�/��VHQVX�ODWR��2EVDKXMH�QHMPkQÀ����PO�VLOLFH�Y�NLORJUD�
PX�GURJ\�

9ODVWQRVWL

'URJD�FKDUDNWHULVWLFNkKR�SDFKX��DURPDWLFNk��QDKRÎNOk�D�VYmUDYk�FKXWL�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�



²gVWND�� 6EmUND�]gNRQÖ�³����������

6DOYLDH�KHUED���������

6WUDQD�����

=NRX§N\�WRWR©QRVWL

$� 6WRQN\�]DREOHQÀ�³W\ÎKUDQQk��D©���PP�VLOQk��§HGRSOVWQDWk�D©�RO\VDOk��/LVW\�ÎDSmNDWk��REYHM³LWk�D©
RYgOQk��QD�Eg]L�]DRNURXKOHQk�QHER�WkPÀÎ�VUG³LWk��²HSHO�OLVWX�D©����FP�GORXKg�D���FP�D©���FP
§LURNg��V�MHPQÀ�YURXENRYDQ¬P�RNUDMHP��/LVW\�QD�VYUFKQm�VWUDQÀ�§HGR]HOHQk��MHPQÀ�]UQLWk��QD
VSRGQm�VWUDQÀ�EmOk��§HGRSOVWQDWk��V�KXVWRX�VmWm�Y\QLNO¬FK�©LOHN�

%� 'URJD� VH� XSUg§NXMH� ������� 3Ug§HN� MH� §HGR]HOHQ¬�� 3R]RUXMH� VH� SRG�PLNURVNRSHP�Y� FKORUDO�
K\GUgWX�56��3Ug§NRYDQg�GURJD� MH�FKDUDNWHULVWLFNg� WÀPLWR�]QDN\��³HWQk�PQRKREXQÀ³Qk�NU\Fm
FKOXS\�QHER�MHMLFK�rORPN\�V�Y¬UD]QÀ�]WOXVWORX�ED]gOQm�EXÈNRX�D�RVWDWQmPL�EXÈNDPL�WHQNRVWÀQQ¬�
PL�V�r]N¬P�OXPLQHP��rORPN\�VYUFKQm�SRNR©N\�OLVWX�V�WH³NRYDQ¬PL�PQRKRKUDQQ¬PL�EXÈNDPL�
rORPN\�VSRGQm�SRNR©N\�OLVWX�V�EXÈNDPL�VH�VWÀQDPL�YOQLWÀ�]SURK¬EDQ¬PL�D�V�³HWQ¬PL�GLDF\WLFN¬�
PL�SUÖGXFK\����������]ÎmGND�MHGQRWOLYk�©Og]QDWk�FKOXS\�V�MHGQREXQÀ³QRX�D©�³W\ÎEXQÀ³QRX�QRKRX
D�MHGQREXQÀ³QRX�D©�GYRXEXQÀ³QRX�KODYL³NRX��©Og]QDWk�FKOXS\�V�MHGQREXQÀ³QRX�QRKRX�D�KODYL³�
NRX�]�RVPL�SDSUV³LWÀ�XVSRÎgGDQ¬FK�VHNUH³QmFK�EXQÀN��rORPN\�VWRQNX�V�EXÈNDPL�YmFH�QHER�PkQÀ
]WOXVWO¬PL��FkY\�MHGQRWOLYÀ�QHER�YH�VNXSLQgFK��SURYg]HQk�VNOHUHQFK\PDWLFN¬PL�YOgNQ\�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�������J�³HUVWYÀ�XSUg§NRYDQk�GURJ\�������VH���PLQ�D©���PLQ�SURWÎHSgYg�V�����PO
WROXHQX�5�D�]ILOWUXMH�VH��
3RURYQgYDFm�UR]WRN��D�����PJ�ERUQHROX�5�VH�UR]SXVWm�Y������PO�WROXHQX�5��
3RURYQgYDFm�UR]WRN��E�����)O�WKXMRQX�5�VH�UR]SXVWm�Y������PO�WROXHQX�5�
3RURYQgYDFm�UR]WRN��F������)O�FLQHROX�5�VH�UR]SXVWm�Y������PO�WROXHQX�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP�����)O�]NRX§HQkKR�UR]WRNX�D�SR
���)O� ND©GkKR�SRURYQgYDFmKR� UR]WRNX� D� Y\YmMm� VH� VPÀVm� REMHPRY¬FK�GmOÖ� HWK\ODFHWDWX�5� D
WROXHQX�5����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX��SRVWÎmNg�VH�³HUVWYÀ�SÎLSUDYHQ¬P
UR]WRNHP�N\VHOLQ\�IRVIRPRO\EGHQRYk�5������J�O��Y� OLKX�����5��VX§m�VH���PLQ�D©����PLQ�SÎL
����(&�D©�����(&�D�SR]RUXMH�VH�Y�GHQQmP�VYÀWOH��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MVRX
SDWUQ\�VNYUQ\�RGSRYmGDMmFm�SRORKRX�D�]EDUYHQmP�VNYUQgP�QD�FKURPDWRJUDPHFK�SRURYQgYDFmFK
UR]WRNÖ��D����E��D��F��D�QDYmF�PRKRX�E¬W�SÎmWRPQ\�MH§WÀ�GDO§m�VNYUQ\�

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H�����D�QHMY¬§H�����VWRQNÖ�VLOQÀM§mFK�QH©���PP�
=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m���K�Y�VX§gUQÀ
SÎL�����(&�D©�����(&�

&HONRY¬�SRSHO�����������1HMY¬§H��������

6WDQRYHQm�REVDKX

3URYHGH�VH�6WDQRYHQm�VLOLF�Y�URVWOLQQ¬FK�GURJgFK����������������J�³HUVWYÀ�XSUg§NRYDQk�GURJ\
������VH�GHVWLOXMH����PLQ�U\FKORVWm���PO�PLQ�D©���PO�PLQ�Y����PO�EDÈFH�V�����PO�YRG\�5��GR�GÀOHQk
WUXELFH�VH�SÎLGg������PO�[\OHQX�5�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������6DPEXFL�IORV

6WUDQD�����

6DPEXFL�IORV
.YÀW�EH]X�³HUQkKR
6\QRQ\PXP��)ORV�VDPEXFL

-H�WR�XVX§HQ¬�NYÀW�GUXKX�6DPEXFXV�QLJUD�/��2EVDKXMH�QHMPkQÀ��������IODYRQRLGÖ��SR³mWgQR
MDNR�LVRNYHUFLWULQ��& + 2 ��0 ���������Y]WD©HQR�QD�Y\VX§HQRX�GURJX��� �� �� U

9ODVWQRVWL

0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%��

=NRX§N\�WRWR©QRVWL

$� .YÀW�SÀWL³HWQ¬�R�SUÖPÀUX�DVL���PP��NUgWFH�VWRSNDW¬��.DOLFK�PDO¬��V�SÀWL�X§W\��NRUXQD�NRORYLWg
VYÀWOH�©OXWg��§LURFH�RYgOQk�NRUXQQm�OmVWN\�MVRX�QD�Eg]L�VURVWOk��1LWN\�VYÀWOH�©OXW¬FK�W\³LQHN�VH
VWÎmGDMm�V�NRUXQQmPL�OmVWN\��.RUXQD�VH�Y\VN\WXMH�³DVWR�VDPRVWDWQÀ�QHER�VSROX�V�W\³LQNDPL��NWHUk
MVRX�N�Eg]L�NRUXQ\�SÎLURVWOk��6HPHQmN�VSRGQm��WURMSRX]GU¬��V�SÎLVHGORX��WURMODOR³QRX�EOL]QRX�

%� 'URJD� VH� XSUg§NXMH� �������3Ug§HN� MH� ]HOHQR©OXW¬��3R]RUXMH� VH�SRG�PLNURVNRSHP�Y� FKORUDO�
K\GUgWX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg� WÀPLWR�]QDN\��³HWQg�S\ORYg�]UQD�NXORYLWg�
QÀNG\�RYgOQg�R�SUÖPÀUX�DVL����)P��VH�WÎHPL�NOm³QmPL�SoU\�D�YHOPL�MHPQÀ�WH³NRYDQRX�H[LQRX�
SRNR©ND�NDOLFKD�V�EXÈNDPL�V�U¬KRYDQRX�NXWLNXORX��]ÎmGND�V�MHGQREXQÀ³Q¬PL��NX©HORYLW¬PL�
NU\FmPL�FKOXS\�]�RNUDMÖ�ED]gOQm�³gVWL�OmVWNÖ��rORPN\�NRUXQ\�V�³HWQ¬PL�PDO¬PL�NDSNDPL�VLOLFH�
EXÈN\�SRNR©N\�VH�VWÀQDPL�]SURK¬EDQ¬PL��QD�VYUFKQm�VWUDQÀ�VODEÀ�]WOXVWOk��D�U¬KRYDQRX�NXWLNX�
ORX��Y�PH]RI\OX�NRUXQ\�D�NDOLFKD�MVRX�LGLREODVW\�REVDKXMmFm�³HWQk�SmVNRYLWk�NU\VWDO\�§ÔDYHODQX
YgSHQDWkKR�

&� =NRX§ND�6DPEXFXV�HEXOXV��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
9UVWYD� VH� SR]RUXMH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� 1D� FKURPDWRJUDPX� ]NRX§HQkKR

UR]WRNX�MH�LQWHQ]LYQm�PRGUg�VNYUQD��N\VHOLQD�FKORURJHQRYg���RUDQ©RYg�VNYUQD��UXWLQ��D�Y�SROR]H
WÀVQÀ� QDG� VNYUQRX� K\SHURVLGX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� RUDQ©RYg� VNYUQD
�LVRNYHUFLWULQ���1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MH�]HOHQRPRGUg�VNYUQD�Y�SROR]H�WÀVQÀ
SRG�VNYUQRX�N\VHOLQ\�NgYRYk�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��1D�FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX�PRKRX� E¬W� SÎmWRPQ\� GDO§m�� VODEÀ� ]EDUYHQk� VNYUQ\�� Y� GHQQmP� VYÀWOH� MH
]ÎHWHOQg�MHQ�RUDQ©RYg�VNYUQD�UXWLQX�D�LVRNYHUFLWULQX�

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H�����rORPNÖ�NYÀWQmFK�VWRSHN�D�MLQ¬FK�FL]mFK�SÎmPÀVm��QHMY¬§H�����
]KQÀGO¬FK�NYÀWÖ��VWDQRYm�VH�V����J�GURJ\�

6DPEXFXV�HEXOXV�/��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR
VLOLNDJHOX�

=NRX§HQ­�UR]WRN������J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V����PO�PHWKDQROX�5�D�]DKÎmYg�VH���PLQ
YH�YRGQm�Og]QL�SÎL����(&�]D�³DVWkKR�SURWÎHSgYgQm��3R�RFKOD]HQm�VH�]ILOWUXMH�D�ILOWUgW�VH�]ÎHGm�PHWKDQR�
OHP�5�QD����PO�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

tt�6FRSRODPLQL�K\GUREURPLGXP���������

6WUDQD�����

3RURYQgYDFm�UR]WRN����PJ�N\VHOLQ\�NgYRYk�5����PJ�N\VHOLQ\�FKORURJHQRYk�5������PJ�K\SHURVLGX�5
D�����PJ�UXWLQX�5�VH�UR]SXVWm�Y����PO�PHWKDQROX�5�

1D�YUVWYX�VH�QDQHVH�GR�SUXKÖ�SR����)O�ND©GkKR�UR]WRNX��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�PUDYHQ´m�EH]YRGk�5��YRG\�5����EXWDQRQX�5�D�HWK\ODFHWDWX�5���������������������SR�GUg]H
���FP��9UVWYD�VH�XVX§m�SÎL�����(&�D©�����(&�D�MH§WÀ�KRUNg�VH�SRVWÎmNg�UR]WRNHP�GLIHQ\OERU\OR[\�
HWK\ODPLQX�5�����J�O��Y�PHWKDQROX�5��SDN�VH�SRVWÎmNg�UR]WRNHP�PDNURJROX�����5�����J�O��Y�PHWKD�
QROX�5��9UVWYD�VH�VX§m����PLQ�QD�Y]GXFKX�D�SDN�VH�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�MVRX�Y�GROQm�SRORYLQÀ��Y�SRÎDGm�VWRXSDMmFmFK�KRGQRW�5 �)
SDWUQ\�IOXRUHVNXMmFm�VNYUQ\��RUDQ©RYg��UXWLQ���VYÀWOH�PRGUg��N\VHOLQD�FKORURJHQRYg��D�RUDQ©RYÀ
©OXWg�D©�RUDQ©RYÀ�KQÀGg��K\SHURVLG���Y�KRUQm�WÎHWLQÀ�MH�]HOHQRPRGUg�VNYUQD��N\VHOLQD�NgYRYg���1D
FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� QHQm� UÖ©RYg� VNYUQD� SRG� VNYUQRX� RGSRYmGDMmFm� UXWLQX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m���K�Y�VX§gUQÀ
SÎL�����(&�D©�����(&�

&HONRY¬�SRSHO�����������1HMY¬§H��������

6WDQRYHQm�REVDKX

=gNODGQm�UR]WRN��������J�SUg§NRYDQk�GURJ\�������VH�YH����PO�EDÈFH�V�NXODW¬P�GQHP�VPmFKg�V���PO
UR]WRNX�PHWKHQDPLQX�5����J�O������PO�DFHWRQX�5�D���PO�N\VHOLQ\�FKORURYRGmNRYk�56�D�YDÎm�VH����PLQ
SRG�]SÀWQ¬P�FKODGL³HP��=ILOWUXMH�VH�SÎHV�FKRPg³HN�YDW\��'URJD�L�FKRPg³HN�YDW\�VH�YDÎm����PLQ
MH§WÀ�GYDNUgW�V����PO�DFHWRQX�5�SRG�]SÀWQ¬P�FKODGL³HP��3R�RFKOD]HQm�VH�]ILOWUXMH�Y©G\�SÎHV�QRY¬
FKRPg³HN�YDW\��6SRMHQk�DFHWRQRYk�UR]WRN\�VH�]ILOWUXMm�ILOWUD³QmP�SDSmUHP�GR�RGPÀUQk�EDÈN\�D�]ÎHGm
VH�DFHWRQHP�5�SÎHGHP�SRX©LW¬P�N�SURP\Wm�EDÈN\�D�ILOWUX�QD�������PO�������PO�WRKRWR�UR]WRNX�VH
SÎHYHGH� GR� GÀOLFm� QgOHYN\�� SÎLGg� VH� ���PO� YRG\� 5� D� SURWÎHSgYg� VH� ���PO� D� SDN� WÎLNUgW� ���PO
HWK\ODFHWDWX�5��6SRMHQk�KRUQm�YUVWY\�VH�SURWÎHSgYDMm�GYDNUgW����PO�YRG\�5��]ILOWUXMm�VH�SÎHV����J
VmUDQX�VRGQkKR�EH]YRGkKR�5�GR�RGPÀUQk�EDÈN\�D�]ÎHGm�VH�HWK\ODFHWDWHP�5�QD������PO�
=NRX§HQ­�UR]WRN�������PO�]gNODGQmKR�UR]WRNX�VH�VPmFKg�V���PO�FKORULGX�KOLQLWkKR�56��D�]ÎHGm�VH
UR]WRNHP�N\VHOLQ\�RFWRYk�OHGRYk�5�����9�9��Y�PHWKDQROX�5�QD������PO�
3RURYQgYDFm�UR]WRN�������PO�]gNODGQmKR�UR]WRNX�VH�]ÎHGm�UR]WRNHP�N\VHOLQ\�RFWRYk�OHGRYk�5���
�9�9��Y�PHWKDQROX�5�QD������PO�

3R����PLQ�VH�PÀÎm�DEVRUEDQFH����������]NRX§HQkKR�UR]WRNX�Y�PD[LPX�SÎL�����QP�]D�SRX©LWm
SRURYQgYDFmKR� UR]WRNX� MDNR�NRQWUROQm� WHNXWLQ\��2EVDK� IODYRQRLGÖ�Y�SURFHQWHFK��SR³mWgQR� MDNR
LVRNYHUFLWULQ��& + 2 ���VH�Y\SR³mWg�SRGOH�Y]RUFH��� �� ��

Y�QÀP©�]QD³m�
$���DEVRUEDQFL�UR]WRNX�Y�PD[LPX�SÎL�����QP�
P���QDYg©NX�GURJ\�Y�JUDPHFK�

6SHFLILFNg�DEVRUEDQFH�LVRNYHUFLWULQX�MH�����

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
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���������tt�6FRSRODPLQL�K\GUREURPLGXP

6WUDQD�����

tt�6FRSRODPLQL�K\GUREURPLGXP
6NRSRODPLQLXPEURPLG
6\QRQ\PD��6FRSRODPLQLXP�EURPDWXP��+\RVFLQL�K\GUREURPLGXP

& + %U12 � �+ 2 0 ������� &$6������������ �� � � U

-H� WR� WULK\GUgW� �y��y�HSR[\������+���+��WURSR\OR[\��6��WURSDQLXPEURPLGX�� 3R³mWgQR� QD
EH]YRGRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + %U12 ��� �� �

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDO\��QD�Y]GXFKX�]YÀWUgYDMmFm��-H�VQDGQR�UR]SXVWQ¬
YH�YRGÀ��GREÎH�UR]SXVWQ¬�Y�OLKX�����D�SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

7DMH�SÎL�DVL�����(&��]D�UR]NODGX��WHSORWD�WgQm�VH�VWDQRYm�SR�VX§HQm�YH�YDNXX�SR�GREX����K�D�SDN
SÎL�����(&�D©�����(&�SR�GREX���K�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ��������� ]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP
VNRSRODPLQLXPEURPLGX� &5/�� 3RNXG� VH� VSHNWUD� ]mVNDQg� Y� SHYQkP� VWDYX� OL§m�� SRVWXSXMH� VH
QgVOHGRYQÀ����PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y���PO�OLKX�����5�D�RGSDÎm�VH�QD�YRGQm�Og]QL�GR
VXFKD��=E\WHN�VH�UR]SXVWm�Y�����PO�FKORURIRUPX�5��SÎLGg�VH�����J�EURPLGX�GUDVHOQkKR�5�����PO
HWKHUX�5��QHFKg�VH���PLQ�VWgW�]D�RE³DVQkKR�SURWÎHSgQm�D�GHNDQWXMH�VH��=E\WHN�VH�VX§m�QD�YRGQm
Og]QL�WDN�GORXKR��GRNXG�QHY\PL]m�SDFK�UR]SRX§WÀGOD��=H�]E\WNX�VH�SÎLSUDYm�WDEOHWD��NWHUg�VH�VX§m
��K�SÎL�����(&�D©�����(&�

6WHMQ¬P�]SÖVREHP�VH�SÎLSUDYm�WDEOHWD�VNRSRODPLQLXPEURPLGX�&5/�D�]D]QDPHQDMm�VH�QRYg
VSHNWUD�

%� ���PJ�VH�UR]SXVWm�Y���PO�YRG\�5�D�SÎLGgYg�VH�SR�NDSNgFK�]D�SURWÎHSgYgQm���PO�WULQLWURIHQROX�56�
9]QLNOg�VUD©HQLQD�VH�RGILOWUXMH��SURP\MH�VH�YRGRX�5�D�VX§m�VH���K�SÎL�����(&�D©�����(&��WDMH
���������SÎL�����(&�D©�����(&�
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tt�6FRSRODPLQL�K\GUREURPLGXP���������

6WUDQD�����

&� .�DVL���PJ�VH�SÎLGg�����PO�N\VHOLQ\�GXVL´Qk�5�D�RGSDÎm�VH�YH�YRGQm�Og]QL�GR�VXFKD��=E\WHN�VH
UR]SXVWm� YH� �� PO� DFHWRQX� 5� D� SÎLGg� VH� ���� PO� UR]WRNX� K\GUR[LGX� GUDVHOQkKR� 5� ���� J�O�
Y�PHWKDQROX�5��Y]QLNQH�ILDORYk�]EDUYHQm�

'� 9\KRYXMH�]NRX§NgP�QD�EURPLG\���������
(� 9\KRYXMH�]NRX§FH�QD�DONDORLG\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD������PO�
+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��PÀÎm�VH�UR]WRN�6�
&L]m�DONDORLG\�D�UR]NODGQk�SURGXNW\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm
YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D�����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5��PHWKDQROX�5��DFHWRQX�5�D�FKORURIRUPX�5��������������������SR�GUg]H����FP�
9UVWYD�VH�VX§m����PLQ�SÎL�����(&�D©�����(&�D�SR�RFKOD]HQm�VH�SRVWÎmNg�MRGRELVPXWLWDQHP�GUDVHO�
Q­P�56�GR�Y]QLNX�VNYUQ��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�©gGQg�VNYUQD��NURPÀ�KODYQm
VNYUQ\��LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��������D�QHMY¬§H
MHGQD�VNYUQD�MH�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������
1HSÎLKOm©m�VH�NH�©OXWk�VNYUQÀ�QD�VWDUWX��

$SRK\RVFLQ��$VL�������������J�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD
������PO��0ÀÎm�VH�DEVRUEDQFH����������SÎL�����QP��6SHFLILFNg�DEVRUEDQFH��SR³mWDQg�QD�EH]YRGRX
OgWNX��QHQm�YÀW§m�QH©�����

9RGD��VHPLPLNURVWDQRYHQm������������������D©���������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������ J� VH� UR]SXVWm� Y� ��� PO� N\VHOLQ\� RFWRYk� EH]YRGk� 5�� Y� SÎmSDGÀ� SRWÎHE\� ]DKÎgWmP�
.�RFKOD]HQkPX�UR]WRNX�VH�SÎLGg����PO�GLR[DQX�5����PO�RFWDQX�UWXÕQDWkKR�56�D�WLWUXMH�VH�N\VHOLQRX
FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH����������ERGX�HNYLYDOHQFH�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + %U12 ��� �� �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK��]FHOD�QDSOQÀQ¬FK��PDORREMHPRY¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL
WHSORWÀ�SRG����(&�

9HQHQXP�



6EmUND�]gNRQÖ�³���������� ²gVWND��
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t�6HOHQLL�GLVXOILGXP
6XOILG�VHOHQL³LW¬

6H6 0 ������� &$6����������� U

2EVDKXMH��������D©��������VHOHQX��6H��

9ODVWQRVWL

-DVQÀ�RUDQ©RY¬�QHER�³HUYHQRKQÀG¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ�

=NRX§N\�WRWR©QRVWL

$� $VL����PJ�VH�VPmFKg�V���PO�N\VHOLQ\�GXVL´Qk�5�D�YDÎm�VH�PmUQÀ����PLQ��SDN�VH�]ÎHGm�YRGRX�5�QD
���PO�D�]ILOWUXMH�VH��.���PO�ILOWUgWX�VH�SÎLGg����PO�YRG\�5�D���J�PR´RYLQ\�5��=DKÎHMH�VH�N�YDUX
D�SR�RFKOD]HQm�VH�SÎLGg�����PO�MRGLGX�GUDVHOQkKR�56��9]QLNQH�©OXWk�D©�RUDQ©RYk�]EDUYHQm��NWHUk
VWgQmP�U\FKOH�WPDYQH��7HQWR�UR]WRN�VH�SRX©LMH�SÎL�]NRX§FH�WRWR©QRVWL�%�

%� =EDUYHQ¬�UR]WRN�]H�]NRX§N\�WRWR©QRVWL�$�VH�SR����PLQ�VWgQm�]ILOWUXMH�SÎHV�NÏHPHOLQX�+�5����PO
ILOWUgWX�Y\KRYXMH�]NRX§FH��D��QD�VmUDQ\���������

=NRX§N\�QD�³LVWRWX

5R]SXVWQk�VORX³HQLQ\�VHOHQX�����J�VH�VPmFKg�VH�����PO�YRG\�5��GREÎH�VH�SURPmFKg�D�]D�³DVWkKR
SURWÎHSgYgQm�VH�QHFKg�VWgW���K��SDN�VH�]ILOWUXMH�����PO�ILOWUgWX�VH�VPmFKg�VH���PO�UR]WRNX�N\VHOLQ\
PUDYHQ´m�EH]YRGk�5������J�O��D�]ÎHGm�VH�YRGRX�5�QD����PO�

+RGQRWD�S+�UR]WRNX�VH�XSUDYm�QD�����D©�����UR]WRNHP�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5������J�O��
3DN�VH�SÎLGDMm���PO�UR]WRNX����1�GLDPRQLXPEHQ]LGLQLXPWHWUDFKORULGX�5����J�O���3R����PLQ�VWgQm�VH
XSUDYm�KRGQRWD�S+�QD�����D©�����DPRQLDNHP�]ÏHGÁQ­P�56���5R]WRN�VH�SURWÎHSgYg���PLQ�V����PO
WROXHQX�5��QHFKg�VH�XVWgW�D�VSRGQm�YUVWYD�VH�RGVWUDQm��$EVRUEDQFH����������KRUQm�YUVWY\�PÀÎHQg�SÎL
����QP�QHQm�Y\§§m�QH©�DEVRUEDQFH�SRURYQgYDFmKR�UR]WRNX�VRX³DVQÀ�SÎLSUDYHQkKR�XYHGHQ¬P�]SÖ�
VREHP�]D³mQDMmFmP�VORY\�����VH�VPmFKg�VH���PO�UR]WRNX�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5������J�O�������
]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�VHOHQX����)J�6H�PO�����)J�PO��SR³mWgQR�MDNR�6H��

6WDQRYHQm�REVDKX

������J�VH�VPmFKg�V����PO�N\VHOLQ\�GXVL´Qk�G­PDYk�5�D�]DKÎmYg�VH���K�QD�YRGQm�Og]QL��PÖ©H
]ÖVWDW�PDO¬�QHUR]SX§WÀQ¬�]E\WHN��3R�RFKOD]HQm�VH�]ÎHGm�YRGRX�5�QD�������PO�������PO�VH�VPmFKg
V� ��� PO� YRG\� 5� D� �� J�PR´RYLQ\� 5� D� ]DKÎHMH� VH� N� YDUX�� 3R� RFKOD]HQm� VH� SÎLGg� �� PO� MRGLGX
GUDVHOQkKR�56�D���PO�§NUREX�56�D�LKQHG�VH�WLWUXMH�WKLRVmUDQHP�VRGQ­P�����PRO�O�96��3URYHGH�VH
VOHSg�]NRX§ND�

��PO�WKLRVmUDQX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�6H�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�
6HSDUDQGXP�
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6HQQDH�IROLXP
6HQQRY¬�OLVW
6\QRQ\PD��)ROLXP�VHQQDH��NDVLRY¬�OLVW

-VRX� WR� XVX§HQk� OmVWN\� GUXKX�&DVVLD� VHQQD� /�� �&DVVLD� DFXWLIROLD� '(/,/(�� ]QgPkKR� MDNR
$OH[DQGULMVNg� QHER� &KDUWrP� VHQQD� QHER� GUXKX� &DVVLD� DQJXVWLIROLD� 9$+/� ]QgPkKR� MDNR
7LQQHYHOO\� VHQQD� QHER� VPÀV� RERX� GUXKÖ�� 2EVDKXMH� QHMPkQÀ� ���� �� K\GUR[\DQWKUDFHQRY¬FK
GHULYgWÖ��SR³mWgQR�MDNR�VHQQRVLG�%��& + 2 ��0 �������Y]WD©HQR�QD�Y\VX§HQRX�GURJX��� �� �� U

9ODVWQRVWL

'URJD�VODEkKR�FKDUDNWHULVWLFNkKR�SDFKX�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� &��VHQQD��§HGR]HOHQk�D©�KQÀGR]HOHQk��WHQNk��NÎHKNk�OmVWN\��NRSLQDWk��RVWQLWÀ�]D§SL³DWÀOk��QD�Eg]L
QHVRXPÀUQk��REY\NOH����PP�D©����PP�GORXKk�D���PP�D©����PP�§LURNk��/LVW�MH�QHM§LU§m�SRG
VYRMm�VWÎHGQm�³gVWm��²HSHO�OmVWNX�VODEÀ�]YOQÀQg��QD�RERX�VWUDQgFK�V�MHPQ¬PL��NUgWN¬PL�FKOXS\�
=SHÎHQg�©LOQDWLQD�MH�SDWUQg�]HMPkQD�QD�VSRGQm�VWUDQÀ��3RVWUDQQm�©LON\�VYmUDMm�V�KODYQm�©LONRX�rKHO
DVL���(��QD�RNUDML�³HSHOH�DQDVWRPR]XMm�
6WRPDWgOQm�LQGH[���������������������

&�� DQJXVWLIROLD�� ©OXWR]HOHQk� D©� KQÀGR]HOHQk� OmVWN\�� SURWgKOH� NRSLQDWk�� QD� Eg]L� SRQÀNXG
QHVRXPÀUQk��]SUDYLGOD����PP�D©����PP�GORXKk�D�YH�VWÎHGQm�³gVWL���PP�D©����PP�§LURNk��1D
RERX�VWUDQgFK�V�UR]WURX§HQ¬PL�NUgWN¬PL�FKOXS\��³DVWR�V�Y¬UD]Q¬PL�SÎm³Q¬PL�QHER�§LNP¬PL
SUXK\�
6WRPDWgOQm�LQGH[���������������������

%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�VYÀWOH�]HOHQ¬�D©�]HOHQR©OXW¬��3R]RUXMH�VH�SRG�PLNURVNRSHP
Y�FKORUDOK\GUgWX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��PQRKRKUDQQk�EXÈN\
SRNR©N\�V�SDUDF\WLFN¬PL�SUÖGXFK\���������� MHGQREXQÀ³Qk�NX©HORYLWk�QD�SRYUFKX�EUDGDY³LWk
FKOXS\�MHGQRWOLYÀ�QHER�VSROX�V�rORPN\�SRNR©N\��rORPN\�VYD]NÖ�FkYQmFK�SURYg]HQ¬FK�EXÈNDPL
V� NU\VWDO\� §ÔDYHODQX� YgSHQDWkKR�� GUr]\� §ÔDYHODQX� YgSHQDWkKR� MHGQRWOLYÀ� QHER� Y� rORPFmFK
SDUHQFK\PX�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­� UR]WRN�� ���� J� SUg§NRYDQk� GURJ\� ������ VH� ]DKÎHMH� N� YDUX� V� �� PO� VPÀVL� VWHMQ¬FK
REMHPRY¬FK�GmOÖ�OLKX�����5�D�YRG\�5��6PÀV�VH�RGVWÎH»XMH�D�SRX©LMH�VH�VXSHUQDWDQWQm�WHNXWLQD�
3RURYQgYDFm�UR]WRN�����PJ�6HQQDH�H[WUDFWXP�&5/�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK
GmOÖ�OLKX�����5�D�YRG\�5��UR]WRN�REVDKXMH�PDO¬�VHGLPHQW��

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP��SR����)O�RERX�UR]WRNÖ��9\YmMm�VH
VPÀVm� REMHPRY¬FK� GmOÖ� N\VHOLQ\� RFWRYk� OHGRYk�5�� YRG\�5�� HWK\ODFHWDWX�5� D���SURSDQROX�5
�������������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX��SRVWÎmNg�VH�UR]WRNHP�N\VHOLQ\
GXVL´Qk� 5� ���� �9�9�� D� ]DKÎmYg� VH� ���PLQ� SÎL� ���� (&�� 3R� Y\FKODGQXWm� VH� VWÎmNg� UR]WRNHP
K\GUR[LGX� GUDVHOQkKR�5� ����J�O�� Y� OLKX�5����� �9�9�� GR�REMHYHQm� VNYUQ��+ODYQm� VNYUQ\�QD
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGDMm�SRORKRX��Y�SRÎDGm�VWRXSDMmFmFK�KRGQRW�5 �D©�GR)
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������6HQQDH�IROLXP

6WUDQD�����

VWÎHGQm�³gVWL�FKURPDWRJUDPX���VHQQRVLG\�%��$��'�D�&���]EDUYHQmP�L�YHOLNRVWm�KODYQmP�VNYUQgP�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��0H]L�VNYUQDPL�VHQQRVLGX�'�D�&�PÖ©H�E¬W�SDWUQg�³HUYHQg
VNYUQD�UKHLQ���JOXNRVLGX�

'� $VL����PJ�SUg§NRYDQk�GURJ\�������VH�VPmFKg�Y�NX©HORYk�EDÈFH�V����PO�YRG\�5�D���PO�N\VHOLQ\
FKORURYRGmNRYk�5�D�]DKÎmYg�VH����PLQ�YH�YRGQm�Og]QL��3R�RFKOD]HQm�VH�SURWÎHSH����PO�HWKHUX�5�
9UFKQm�YUVWYD�VH�RGGÀOm�D�Y\VX§m�VmUDQHP�VRGQ­P�EH]YRG­P�5����PO�WRKRWR�UR]WRNX�VH�RGSDÎm�GR
VXFKD��2GSDUHN�VH�SR�Y\FKODGQXWm�VPmFKg�V���PO�DPRQLDNX�]ÏHGÁQkKR�56���Y]QLNg�©OXWk�QHER
RUDQ©RYk�]EDUYHQm��=DKÎmYg�VH���PLQ�QD�YRGQm�Og]QL��Y]QLNg�³HUYHQRILDORYk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H�����D�QHMY¬§H�����MLQ¬FK�³gVWm�PDWH³Qk�URVWOLQ\�
=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m���K�Y�VX§gUQÀ
SÎL�����(&�D©�����(&�

&HONRY¬�SRSHO�����������1HMY¬§H��������
3RSHO�QHUR]SXVWQ¬�Y�N\VHOLQÀ�FKORURYRGmNRYk����������1HMY¬§H�������

6WDQRYHQm�REVDKX

=NRX§ND�VH�SURYgGm�]D�RFKUDQ\�SÏHG�SÏmP­P�VYÁWOHP�

������J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�Y�EDÈFH�R�REVDKX�����PO�VH������PO�YRG\�5��%DÈND
VH�]Yg©m�D�SDN�VH�]DKÎmYg����PLQ�YH�YRGQm�Og]QL�SRG�]SÀWQ¬P�FKODGL³HP��3R�RFKOD]HQm�VH�]Yg©m�
D� MH�OL� WÎHED�� GRSOQm� VH� QD� SÖYRGQm� KPRWQRVW� YRGRX�5��2GVWÎH»XMH� VH� D� �����PO� VXSHUQDWDQWQm
WHNXWLQ\� VH� SÎHYHGH� GR� GÀOLFm� QgOHYN\� QD� ���� PO�� 3ÎLGg� VH� ���� PO� N\VHOLQ\� FKORURYRGmNRYk
]ÏHGÁQk�56�D�SURWÎHSH�VH�WÎLNUgW����PO�FKORURIRUPX�5��6SRGQm�YUVWYD�VH�SR�RGGÀOHQm�Y©G\�RGVWUDQm�
.�YUFKQm�YUVWYÀ�VH�SÎLGg������J�K\GURJHQXKOL´LWDQX�VRGQkKR�5����PLQ�VH�SURWÎHSgYg��SDN�VH�RGVWÎH�
»XMH�������PO�VXSHUQDWDQWQm�WHNXWLQ\�VH�SÎHYHGH�GR����PO�EDÈN\�V�NXODW¬P�GQHP�D�VH�]gEUXVHP�
SÎLGg�VH����PO�FKORULGX�©HOH]LWkKR�56��D�SURPmFKg�VH��6PÀV�VH�]DKÎmYg����PLQ�YH�YRGQm�Og]QL�SRG
]SÀWQ¬P�FKODGL³HP�WDN��DE\�KODGLQD�YRG\�YH�YRGQm�Og]QL�SÎHVDKRYDOD�KODGLQX�UR]WRNX�Y�EDÈFH��3ÎLGg
VH���PO�N\VHOLQ\�FKORURYRGmNRYk�5�D�]QRYX�VH�]DKÎmYg����PLQ�YH�YRGQm�Og]QL�]D�³DVWkKR�SURWÎHSgYgQm
D©�GR�UR]SX§WÀQm�VUD©HQLQ\��3R�RFKOD]HQm�VH�VPÀV�SÎHYHGH�GR�GÀOLFm�QgOHYN\�D�SURWÎHSH�VH�WÎLNUgW
���PO�HWKHUX�5��HWKHUHP�VH�Y©G\�QHMSUYH�SURSOgFKQH�EDÈND��6SRMHQk�HWKHURYk�Y¬WÎHSN\�VH�SURP\Mm
GYDNUgW����PO�YRG\�5��SÎHYHGRX�VH�GR�RGPÀUQk�EDÈN\�D�]ÎHGm�VH�HWKHUHP�5�QD�������PO�������PO
WRKRWR� UR]WRNX� VH� RSDWUQÀ� RGSDÎm� GR� VXFKD�� 2GSDUHN� VH� UR]SXVWm� Y� ����� PO� UR]WRNX� RFWDQX
KRÏH´QDWkKR�5����J�O��Y�PHWKDQROX�5�

=PÀÎm�VH�DEVRUEDQFH����������WRKRWR�UR]WRNX�Y�PD[LPX�SÎL�����QP�]D�SRX©LWm�PHWKDQROX�5�MDNR
NRQWUROQm�WHNXWLQ\�D�Y\SR³mWg�VH�REVDK�K\GUR[\DQWKUDFHQRY¬FK�GHULYgWÖ�Y�SURFHQWHFK��Y\MgGÎHQR
MDNR�VHQQRVLG�%�& + 2 ��SRGOH�Y]RUFH��� �� ��

Y�QÀP©�]QD³m�
$���DEVRUEDQFL�]NRX§HQkKR�UR]WRNX�SÎL�����QP�
P���QDYg©NX�GURJ\�Y�JUDPHFK�

6SHFLILFNg�DEVRUEDQFH�VHQQRVLGX�%�MH�����



²gVWND�� 6EmUND�]gNRQÖ�³����������

6HQQDH�IUXFWXV�DFXWLIROLDH���������

6WUDQD�����

8FKRYgYgQm

&KUgQÀQ�SÎHG�VYÀWOHP�D�YOKNRVWm�

6HQQDH�IUXFWXV�DFXWLIROLDH

3ORG�NDVLH�RVWUROLVWk
6\QRQ\PD��6HQQRY¬�SORG��6HQQDH�IROLFXOXV

-H�WR�XVX§HQ¬�SORG�GUXKX�&DVVLD�VHQQD�/���&��DFXWLIROLD�'(/,/(���]QgPkKR�MDNR�$OH[DQGULMVNg
VHQQD�

2EVDKXMH�QHMPkQÀ�������K\GUR[\DQWKUDFHQRY¬FK�GHULYgWÖ��SR³mWgQR�MDNR�VHQQRVLG�%��& + 2 ��� �� ��

0 �������Y]WD©HQR�QD�Y\VX§HQRX�GURJX�U

9ODVWQRVWL

'URJD�Pg�VODE¬�SDFK�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� 3ORFKk� OHGYLQLWk� OXVN\�� ]HOHQk� D©� ]HOHQRKQÀGk� V� KQÀG¬PL� VNYUQDPL� RGSRYmGDMmFmPL� SROR]H
VHPHQ��]SUDYLGOD����PP�D©����PP�GORXKk�D�QHMPkQÀ����PP�§LURNk��-VRX�Y¬UD]QÀ�]D§SL³DWÀOk�
NUgWFH�VWRSNDWk��/XVN\�REVDKXMm�§HVW�D©�VHGP�SORFK¬FK�RSDNYHM³LW¬FK�VHPHQ��]HOHQ¬FK�D©�VYÀWOH
KQÀG¬FK��RVHPHQm�V�X]DYÎHQ¬PL��VmÔRYLW¬PL��Y\QLNO¬PL�©HEU\�

%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�KQÀG¬��3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\GUgWX�56�
3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��RSORGm�V�PQRKRKUDQQ¬PL�EXÈNDPL�D�PDO¬P
PQR©VWYmP� NX©HORYLW¬FK�� QD� SRYUFKX� EUDGDY³LW¬FK� FKOXSÖ�� RE³DV� V� DQRPRF\WLFN¬PL� QHER
SDUDF\WLFN¬PL� SUÖGXFK\� ��������� GYÀ� YUVWY\� ]NÎm©HQ¬FK� YOgNHQ� RENORSHQ¬FK� NRPÖUNRY¬PL
YOgNQ\�V�NU\VWDO\�§ÔDYHODQX�YgSHQDWkKR��FKDUDNWHULVWLFNk�SDOLVgGRYk�EXÈN\�VHPHQH�D�YUVWHYQDWk
EXÈN\�HQGRVSHUPX��GUr]\�D�NU\VWDO\�§ÔDYHODQX�YgSHQDWkKR�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­� UR]WRN�� ���� J� SUg§NRYDQk� GURJ\� ������ VH� ]DKÎHMH� N� YDUX� V� �� PO� VPÀVL� VWHMQ¬FK
REMHPRY¬FK�GmOÖ�OLKX�����5�D�YRG\�5��6PÀV�VH�RGVWÎH»XMH�D�SRX©LMH�VH�VXSHUQDWDQWQm�WHNXWLQD�
3RURYQgYDFm�UR]WRN�����PJ�6HQQDH�H[WUDFWXP�&5/� VH�UR]SXVWm�Y���PO�VPÀVL�VWHMQ¬FK�REMH�
PRY¬FK�GmOÖ�OLKX�����5�D�YRG\�5��UR]WRN�REVDKXMH�PDO¬�VHGLPHQW��

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP��SR����)O�RERX�UR]WRNÖ��9\YmMm�VH
VPÀVm� REMHPRY¬FK� GmOÖ� N\VHOLQ\� RFWRYk� OHGRYk�5�� YRG\�5�� HWK\ODFHWDWX�5� D���SURSDQROX�5
�������������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX���SRVWÎmNg�VH�UR]WRNHP�N\VHOLQ\
GXVL´Qk�5������9�9��D�]DKÎmYg�VH����PLQ�SÎL�����(&��SR�Y\FKODGQXWm�VH�VWÎmNg�UR]WRNHP�K\GUR�
[LGX�GUDVHOQkKR�5�����J�O��Y�OLKX�5������9�9��GR�REMHYHQm�VNYUQ��+ODYQm�VNYUQ\�QD�FKURPDWR�
JUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGDMm�SRORKRX��Y�SRÎDGm�VWRXSDMmFmFK�KRGQRW�5 �D©�GR�VWÎHGQm)

³gVWL� FKURPDWRJUDPX� �� VHQQRVLG\�%��$��'�D�&��� ]EDUYHQmP� L�YHOLNRVWm�KODYQmP�VNYUQgP�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��0H]L�VNYUQDPL�VHQQRVLGX�'�D�&�PÖ©H�E¬W�SDWUQD�³HUYH�
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���������6HQQDH�IUXFWXV�DFXWLIROLDH

6WUDQD�����

Qg�VNYUQD�UKHLQ���JOXNRVLGX��6NYUQ\�RGSRYmGDMmFm�VHQQRVLGX�'�D�&�MVRX�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�]EDUYHQ\�VODEÀ�

'� $VL����PJ�SUg§NRYDQk�GURJ\�������VH�VPmFKg�Y�NX©HORYk�EDÈFH�V����PO�YRG\�5�D���PO�N\VHOLQ\
FKORURYRGmNRYk� 5� D� ]DKÎmYg� VH� ���PLQ� YH� YRGQm� Og]QL�� 3R� RFKOD]HQm� VH� SURWÎHSH� VH� ���PO
HWKHUX�5��9UFKQm�YUVWYD�VH�RGGÀOm�D�Y\VX§m�VmUDQHP�VRGQ­P�EH]YRG­P�5����PO�WRKRWR�UR]WRNX�VH
RGSDÎm�GR�VXFKD��2GSDUHN�VH�SR�Y\FKODGQXWm�VPmFKg�V���PO�DPRQLDNX�]ÏHGÁQkKR�56���Y]QLNg
©OXWk�QHER�RUDQ©RYk�]EDUYHQm��=DKÎmYg�VH���PLQ�QD�YRGQm�Og]QL��Y]QLNg�³HUYHQRILDORYk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H�����
=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m���K�Y�VX§gUQÀ
SÎL�����(&�D©�����(&�
&HONRY¬�SRSHO�����������1HMY¬§H�������
3RSHO�QHUR]SXVWQ¬�Y�N\VHOLQÀ�FKORURYRGmNRYk����������1HMY¬§H�������

6WDQRYHQm�REVDKX

=NRX§ND�VH�SURYgGm�]D�RFKUDQ\�SÏHG�SÏmP­P�VYÁWOHP�
������J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�YH����PO�EDÈFH�VH������PO�YRG\�5��%DÈND�VH�]Yg©m

D�SDN�VH�]DKÎmYg����PLQ�YH�YRGQm�Og]QL�SRG�]SÀWQ¬P�FKODGL³HP��3R�RFKOD]HQm�VH�]Yg©m��D�MH�OL�WÎHED�
GRSOQm�VH�QD�SÖYRGQm�KPRWQRVW�YRGRX�5��2GVWÎH»XMH�VH�D������PO�VXSHUQDWDQWQm�WHNXWLQ\�VH�SÎHYHGH
GR�GÀOLFm�QgOHYN\�QD�����PO��3ÎLGg�VH�����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D�SURWÎHSH�VH
WÎLNUgW����PO�FKORURIRUPX�5��6SRGQm�YUVWYD�VH�Y©G\�RGVWUDQm��.�YUFKQm�YUVWYÀ�VH�SÎLGg�V������ J
K\GURJHQXKOL´LWDQX�VRGQkKR�5����PLQ�VH�SURWÎHSgYg��SDN�VH�RGVWÎH»XMH�������PO�VXSHUQDWDQWQm
WHNXWLQ\�VH�SÎHYHGH�GR����PO�EDÈN\�V�NXODW¬P�GQHP�D�VH�]gEUXVHP��SÎLGg�VH����PO�FKORULGX�©HOH]L�
WkKR�56��D�SURPmFKg�VH��6PÀV�VH�]DKÎmYg����PLQ�YH�YRGQm�Og]QL�SRG�]SÀWQ¬P�FKODGL³HP�WDN��DE\
KODGLQD�YRG\�YH�YRGQm�Og]QL�SÎHVDKRYDOD�KODGLQX�UR]WRNX�Y�EDÈFH��3ÎLGg�VH���PO�N\VHOLQ\�FKORURYR�
GmNRYk�5�D�]QRYX�VH�]DKÎmYg����PLQ�]D�³DVWkKR�SURWÎHSgYgQm�D©�GR�UR]SX§WÀQm�VUD©HQLQ\��3R�RFKOD�
]HQm�VH�VPÀV�SÎHYHGH�GR�GÀOLFm�QgOHYN\�D�SURWÎHSH�VH�WÎLNUgW����PO�HWKHUX�5��HWKHUHP�VH�Y©G\�QHMSUYH
SURSOgFKQH�EDÈND��6SRMHQk�HWKHURYk�Y¬WÎHSN\�VH�SURP\Mm�GYDNUgW����PO�YRG\�5��SÎHYHGRX�VH�GR
RGPÀUQk�EDÈN\�D�]ÎHGm�VH�HWKHUHP�5�QD�������PO�������PO�WRKRWR�UR]WRNX�VH�RSDWUQÀ�RGSDÎm�GR
VXFKD��2GSDUHN�VH�UR]SXVWm�Y������PO�UR]WRNX�RFWDQX�KRÏH´QDWkKR�5����J�O��Y�PHWKDQROX�5�

=PÀÎm�VH�DEVRUEDQFH����������WRKRWR�UR]WRNX�Y�PD[LPX�SÎL�����QP�]D�SRX©LWm�PHWKDQROX�5�MDNR
NRQWUROQm�WHNXWLQ\�D�Y\SR³mWg�VH�REVDK�K\GUR[\DQWKUDFHQRY¬FK�GHULYgWÖ�Y�SURFHQWHFK��Y\MgGÎHQR
MDNR�VHQQRVLG�%�& + 2 ��SRGOH�Y]RUFH��� �� ��

Y�QÀP©�]QD³m�
$���DEVRUEDQFL�]NRX§HQkKR�UR]WRNX�SÎL�����QP�
P���QDYg©NX�GURJ\�Y�JUDPHFK�

6SHFLILFNg�DEVRUEDQFH�VHQQRVLGX�%�MH�����

8FKRYgYgQm

&KUgQÀQ�SÎHG�VYÀWOHP�D�YOKNRVWm�



²gVWND�� 6EmUND�]gNRQÖ�³����������

6HQQDH�IUXFWXV�DQJXVWLIROLDH���������

6WUDQD�����

6HQQDH�IUXFWXV�DQJXVWLIROLDH

3ORG�NDVLH�r]NROLVWk
6\QRQ\PD��6HQQRY¬�SORG��6HQQDH�IROLFXOXV

-H�WR�XVX§HQ¬�SORG�GUXKX�&DVVLD�DQJXVWLIROLD�9$+/��]QgPkKR�MDNR�7LQQHYHOO\�VHQQD�
2EVDKXMH�QHMPkQÀ�������K\GUR[\DQWKUDFHQRY¬FK�GHULYgWÖ��SR³mWgQR�MDNR�VHQQRVLG�%��& + 2 ��� �� ��

0 �������Y]WD©HQR�QD�Y\VX§HQRX�GURJX�U

9ODVWQRVWL

'URJD�VODEkKR�SDFKX�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� 3ORFKk�� QHY¬UD]QÀ� OHGYLQLWk� OXVN\�� ©OXWRKQÀGk� D©� KQÀGk�� V� WPDYÀ� KQÀG¬PL� VNYUQDPL
RGSRYmGDMmFmPL�SROR]H�VHPHQ��]SUDYLGOD����PP�D©����PP�GORXKk�D����PP�D©����PP�§LURNk�
-VRX�Y¬UD]QÀ�]D§SL³DWÀOk��NUgWFH�VWRSNDWk��/XVN\�REVDKXMm�SÀW�D©�RVP�SORFK¬FK��RSDN�YHM³LW¬FK
VHPHQ��]HOHQ¬FK�D©�VYÀWOH�KQÀG¬FK��QD�RVHPHQm�V�QHVRXYLVO¬PL��YOQLW¬PL��SÎm³Q¬PL�©HEU\�

%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�KQÀG¬��3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\GUgWX�56�
3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��RSORGm�V�PQRKRKUDQQ¬PL�EXÈNDPL�D�PDO¬P
SR³WHP� NX©HORYLW¬FK�� QD� SRYUFKX� EUDGDY³LW¬FK� FKOXSÖ� D� RE³DV� L� DQRPRF\WLFN¬PL� QHER
SDUDF\WLFN¬PL�SUÖGXFK\����������GYÀ�YUVWY\�]NÎm©HQ¬FK�YOgNHQ�RENORSHQk�YUVWYRX�NRPÖUNRY¬FK
YOgNHQ�V�NU\VWDO\�§ÔDYHODQX�YgSHQDWkKR��FKDUDNWHULVWLFNk�SDOLVgGRYk�EXÈN\�VHPHQH�D�YUVWHYQDWk
EXÈN\�HQGRVSHUPX��GUr]\�D�NU\VWDO\�§ÔDYHODQX�YgSHQDWkKR�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­� UR]WRN�� ���� J� SUg§NRYDQk� GURJ\� ������ VH� ]DKÎHMH� N� YDUX� V� �� PO� VPÀVL� VWHMQ¬FK
REMHPRY¬FK�GmOÖ�OLKX�����5�D�YRG\�5��6PÀV�VH�RGVWÎH»XMH�D�SRX©LMH�VH�VXSHUQDWDQWQm�WHNXWLQD�
3RURYQgYDFm� UR]WRN�� ��� PJ� 6HQQDH� H[WUDFWXP� &5/� VH� UR]SXVWm� Y� �� PO� VPÀVL� VWHMQ¬FK
REMHPRY¬FK�GmOÖ�OLKX�����5�D�YRG\�5��UR]WRN�REVDKXMH�PDO¬�VHGLPHQW��

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP��SR����)O�RERX�UR]WRNÖ��9\YmMm�VH
VPÀVm� REMHPRY¬FK� GmOÖ� N\VHOLQ\� RFWRYk� OHGRYk�5�� YRG\�5�� HWK\ODFHWDWX�5� D���SURSDQROX�5
�������������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX���SRVWÎmNg�VH�UR]WRNHP�N\VHOLQ\
GXVL´Qk� 5� ���� �9�9�� D� ]DKÎmYg� VH� ���PLQ� SÎL� ���� (&�� SR� Y\FKODGQXWm� VH� VWÎmNg� UR]WRNHP
K\GUR[LGX� GUDVHOQkKR�5� ����J�O�� Y� OLKX�5� ���� �9�9�� GR�REMHYHQm� VNYUQ��+ODYQm� VNYUQ\�QD
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGDMm�SRORKRX��Y�SRÎDGm�VWRXSDMmFmFK�KRGQRW�5 �D©�GR)

VWÎHGQm�³gVWL�FKURPDWRJUDPX���VHQQRVLG\�%��$��'�D�&���]EDUYHQmP�L�YHOLNRVWm�KODYQmP�VNYUQgP
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��0H]L�VNYUQDPL�VHQQRVLGX�'�D�&�PÖ©H�E¬W�SDWUQD
³HUYHQg�VNYUQD�UKHLQ���JOXNRVLGX��6NYUQ\�RGSRYmGDMmFm�VHQQRVLGX�'�D�&�MVRX�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�]EDUYHQ\�VODEÀ�

'� $VL����PJ�SUg§NRYDQk�GURJ\�������VH�VPmFKg�Y�NX©HORYk�EDÈFH�V����PO�YRG\�5�D���PO�N\VHOLQ\
FKORURYRGmNRYk� 5� D� ]DKÎmYg� VH� ���PLQ� YH� YRGQm� Og]QL�� 3R� RFKOD]HQm� VH� SURWÎHSH� VH� ���PO
HWKHUX�5��9UFKQm�YUVWYD�VH�RGGÀOm�D�Y\VX§m�VmUDQHP�VRGQ­P�EH]YRG­P�5����PO�WRKRWR�UR]WRNX
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������6HQQDH�IUXFWXV�DQJXVWLIROLDH

6WUDQD�����

VH�RGSDÎm�GR�VXFKD��2GSDUHN�VH�SR�Y\FKODGQXWm�VPmFKg�V���PO�DPRQLDNX�]ÏHGÁQkKR�56���Y]QLNg
©OXWk�D©�RUDQ©RYk�]EDUYHQm��=DKÎmYg�VH���PLQ�QD�YRGQm�Og]QL��Y]QLNQH�³HUYHQRILDORYk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H�����

=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m���K�Y�VX§gUQÀ
SÎL�WHSORWÀ�����(&�D©�����(&�

&HONRY¬�SRSHO�����������1HMY¬§H�������

3RSHO�QHUR]SXVWQ¬�Y�N\VHOLQÀ�FKORURYRGmNRYk����������1HMY¬§H�������

6WDQRYHQm�REVDKX

=NRX§ND�VH�SURYgGm�]D�RFKUDQ\�SÏHG�SÏmP­P�VYÁWOHP�

������J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�YH����PO�EDÈFH��VH������PO�YRG\�5��%DÈND�VH�]Yg©m
D�SDN�VH�]DKÎmYg����PLQ�YH�YRGQm�Og]QL�SRG�]SÀWQ¬P�FKODGL³HP��3R�RFKOD]HQm�VH�]Yg©m��D�MH�OL�WÎHED�
GRSOQm�VH�QD�SÖYRGQm�KPRWQRVW�YRGRX�5��2GVWÎH»XMH�VH�D������PO�VXSHUQDWDQWQm�WHNXWLQ\�VH�SÎHYHGH
GR�GÀOLFm�QgOHYN\�QD�����PO��3ÎLGg�VH�����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D�SURWÎHSH�VH
WÎLNUgW� ���PO�FKORURIRUPX�5�� 6SRGQm� YUVWYD� VH�Y©G\�RGVWUDQm��.�YUFKQm� YUVWYÀ� VH�SÎLGg������ J
K\GURJHQXKOL´LWDQX�VRGQkKR�5����PLQ�VH�SURWÎHSgYg��SDN�VH�RGVWÎH»XMH�������PO�VXSHUQDWDQWQm
WHNXWLQ\�VH�SÎHYHGH�GR�����PO�EDÈN\�V�NXODW¬P�GQHP�D�VH�]gEUXVHP��SÎLGg�VH����PO�FKORULGX�©HOH�
]LWkKR�56��D�SURPmFKg�VH��6PÀV�VH�]DKÎmYg����PLQ�YH�YRGQm�Og]QL�SRG�]SÀWQ¬P�FKODGL³HP�WDN��DE\
KODGLQD�YRG\�YH�YRGQm�Og]QL�SÎHVDKRYDOD�KODGLQX�UR]WRNX�Y�EDÈFH��3ÎLGg�VH���PO�N\VHOLQ\�FKORURYR�
GmNRYk�5�D�]QRYX�VH�]DKÎmYg����PLQ�]D�³DVWkKR�SURWÎHSgYgQm�D©�GR�UR]SX§WÀQm�VUD©HQLQ\��3R�RFKOD�
]HQm�VH�VPÀV�SÎHYHGH�GR�GÀOLFm�QgOHYN\�D�SURWÎHSH�VH�WÎLNUgW����PO�HWKHUX�5��HWKHUHP�VH�Y©G\�QHMSUYH
SURSOgFKQH�EDÈND��6SRMHQk�HWKHURYk�Y¬WÎHSN\�VH�SURP\Mm�GYDNUgW����PO�YRG\�5��SÎHYHGRX�VH�GR
RGPÀUQk�EDÈN\�D�]ÎHGm�VH�HWKHUHP�5�QD�������PO�������PO�WRKRWR�UR]WRNX�VH�RSDWUQÀ�RGSDÎm�GR
VXFKD��2GSDUHN�VH�UR]SXVWm�Y������PO�UR]WRNX�RFWDQX�KRÏH´QDWkKR�5����J�O��Y�PHWKDQROX�5�

=PÀÎm�VH�DEVRUEDQFH����������WRKRWR�UR]WRNX�Y�PD[LPX�SÎL�����QP�]D�SRX©LWm�PHWKDQROX�5�MDNR
NRQWUROQm�WHNXWLQ\�D�Y\SR³mWg�VH�REVDK�K\GUR[\DQWKUDFHQRY¬FK�GHULYgWÖ�Y�SURFHQWHFK��Y\MgGÎHQR
MDNR�VHQQRVLG�%�& + 2 ��SRGOH�Y]RUFH��� �� ��

Y�QÀP©�]QD³m�
$���DEVRUEDQFL�]NRX§HQkKR�UR]WRNX�SÎL�����QP�
P���QDYg©NX�GURJ\�Y�JUDPHFK�

6SHFLILFNg�DEVRUEDQFH�VHQQRVLGX�%�MH�����

8FKRYgYgQm

&KUgQÀQ�SÎHG�VYÀWOHP�D�YOKNRVWm�
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6HULQXP���������

6WUDQD�����

6HULQXP
6HULQ

& + 12 0 ������� &$6��������� � � U

-H�WR�N\VHOLQD��6����DPLQR���K\GUR[\SURSLRQRYg��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH�������
D©���������VORX³HQLQ\�& + 12 �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDO\��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ�
SUDNWLFN\�QHUR]SXVWQ¬�Y�OLKX�����D�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� =NRX§ND�6SHFLILFNg�RSWLFNg�RWg³LYRVW��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\

VHULQX�&5/�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�/gWN\�UHDJXMmFm�V�QLQK\GULQHP��YL]�=NRX§N\�QD
³LVWRWX��+ODYQm� VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR� UR]WRNX� �E�� VH�SRORKRX��]EDUYHQmP� D
YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� .���PO�UR]WRNX�]NRX§HQk�OgWN\�����J�O��YH�]NXPDYFH�VH�SÎLGg���PO�UR]WRNX�MRGLVWDQX�VRGQkKR�5
����J�O���]DKÎmYg�VH�QD�YRGQm�Og]QL�D�SgU\�VH�]DFK\WgYDMm�GR�VNOHQÀQk�YDW\�QDYOK³HQk�YRGRX�5�D
YOR©HQk�GR�RWHYÎHQk�]NXPDYN\��3R���PLQ�]DKÎmYgQm�VH�VNOHQÀQg�YDWD�SÎHQHVH�GR�]NXPDYN\
REVDKXMmFm���PO�UR]WRNX�N\VHOLQ\�FKURPRWURSRYk�VRGQk�VROL�5�����J�O��D���PO�N\VHOLQ\�VmURYk�5
D����PLQ�VH�]DKÎmYg�QD�YRGQm�Og]QL��Y]QLNQH�ILDORYÀ�³HUYHQk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�GHVWLORYDQk�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�+¨ ���������0HWRGD�,,���

6SHFLILFNg�RSWLFNg�RWg³LYRVW� ��������������(�D©������(��SR³mWgQR�QD�Y\VX§HQRX� OgWNX��PÀÎm�VH
UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP������J�Y�N\VHOLQÁ�FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ÎHGÀQmP�VWHMQ¬P
UR]SRX§WÀGOHP�QD������PO�

/gWN\�UHDJXMmFm�V�QLQK\GULQHP��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\
YKRGQkKR�VLOLNDJHOX�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�6HUWDFRQD]ROL�QLWUDV

6WUDQD�����

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�����PRO�O�56�D�]ÎHGm�VH�Mm�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�VHULQX�&5/�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�����PRO�O�56�D
]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm� UR]WRN� �F��� ��� PJ�PHWKLRQLQX� &5/� D� ��� PJ� VHULQX� &5/� VH� UR]SXVWm� Y� N\VHOLQÁ
FKORURYRGmNRYk�����PRO�O�56�D�]ÎHGm�VH�Mm�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX��D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�N\VH�
OLQ\�RFWRYk�OHGRYk�5��YRG\�5�D���EXWDQROX�5����������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD
Y]GXFKX��SRVWÎmNg�VH�QLQK\GULQHP�56�D�]DKÎmYg�VH����PLQ�SÎL�����(&�D©�����(&��¨gGQg�VNYUQD�QD
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D���NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUD�
PX�SRURYQgYDFmKR�UR]WRNX��F��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

&KORULG\������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO��7HQWR�UR]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH
QD�FKORULG\������)J�J��

6mUDQ\��������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�GHVWLORYDQRX�5�QD����PO��7HQWR�UR]WRN�Y\KRYXMH
OLPLWQm�]NRX§FH�QD�VmUDQ\������)J�J��

$PRQLXP��3ÎLSUDYm�VH�NRPÖUND�WYRÎHQg�GYÀPD�KRGLQRY¬PL�VNOm³N\�R�SUÖPÀUX����PP�SROR©HQ¬PL
KUDQDPL�QD�VHEH��1D�YQLWÎQm�VWÀQX�KRUQmKR�VNOm³ND�VH�SÎLOHSm�SDSmU�ODNPXVRY­�´HUYHQ­�5�R�YHOLNRVWL
��[���PP�D�]YOK³m�VH�QÀNROLND�NDSNDPL�YRG\�5�����PJ�XSUg§NRYDQk�]NRX§HQk�OgWN\�VH�XPmVWm�QD
VSRGQm�KRGLQRYk�VNOm³NR�D�UR]SXVWm�VH�Y�����PO�YRG\�5��.�UR]WRNX�VH�SÎLGg������J�R[LGX�KRÏH´QDWkKR
WÁ©NkKR�5�D�U\FKOH�VH�]DPmFKg�VNOHQÀQRX�W\³LQNRX��6NOm³NR�V�ODNPXVRY¬P�SDSmUHP�VH�SÎLNORSm�QD
VNOm³NR�VH�]NRX§HQRX�OgWNRX�D�]DKÎmYg�VH����PLQ�SÎL����(&��3DSmU�ODNPXVRY¬�QHQm�LQWHQ]LYQÀML
PRGÎH�]DEDUYHQ�QH©�SRURYQgYDFm�UR]WRN�SÎLSUDYHQ¬�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�]D�SRX©LWm�����PO
]gNODGQmKR�UR]WRNX�DPRQLD������)J�1+ �PO�������PO�YRG\�5�D������J�R[LGX�KRÏH´QDWkKR�WÁ©NkKR�5�

�����)J�J��

¨HOH]R��������������J�VH�UR]SXVWm�Y�GÀOLFm�QgOHYFH�Y����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D
Y\WÎHSgYg�VH�WÎLNUgW�SR���PLQ�Y©G\�V����PO�LVREXW\OPHWK\ONHWRQX�5���.H�VSRMHQ¬P�RUJDQLFN¬P
YUVWYgP�VH�SÎLGg����PO�YRG\�5�D�WÎHSH�VH���PLQ��9RGQg�YUVWYD�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�©HOH]R
����)J�J��

7À©Nk�NRY\� ��������� ����J� VH� UR]SXVWm�YH�YRGÁ�5� D� ]ÎHGm� VH� Mm�QD����PO�����PO� WRKRWR� UR]WRNX
Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm
]gNODGQmKR�UR]WRNX�RORYD����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������VX§m�VH�������J�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH���PO�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5��SÎLGg�VH����PO�N\VHOLQ\�RFWRYk�EH]YRGk
5�D�WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRX©LWm�����PO�QDIWROEHQ]HLQX�56�MDNR�LQGLNgWRUX
GR�]PÀQ\�KQÀGDYÀ�©OXWkKR�]EDUYHQm�QD�]HOHQk�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 12 �� � �
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9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�

t�6HUWDFRQD]ROL�QLWUDV
6HUWDNRQD]ROLXPQLWUDW

& + &O 1 2 6 0 ������� &$6������������� �� � � � U

-H�WR��56����^��>���FKORU���EHQ]RWKLRIHQ���\O�PHWKR[\@��������GLFKORUIHQ\O�HWK\O`��+�LPLGD]R�
OLXPQLWUDW��3R³mWgQR�QD�EH]YRGRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O 1 2 6��� �� � � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��GREÎH�UR]SXVWQ¬�Y�PHWKDQROX�
PmUQÀ�UR]SXVWQ¬�Y�OLKX�����D�Y�GLFKORUPHWKDQX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%��'�D�(��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� ���� J� VH� UR]SXVWm� Y�PHWKDQROX� 5� D� ]ÎHGm� VH� MmP� QD� ����PO�� ���PO� WRKRWR� UR]WRNX� VH� ]ÎHGm

PHWKDQROHP�5�QD�����PO��0ÀÎm�VH�DEVRUEDQFH����������WRKRWR�UR]WRNX�SÎL�����QP�D©�����QP�

UR]WRN� Y\ND]XMH� WÎL� DEVRUS³Qm�PD[LPD�� SÎL� ���� QP�� ���� QP� D� ���� QP�� 3RPÀU� DEVRUEDQFH
QDPÀÎHQk�Y�PD[LPX�SÎL�����QP�N�DEVRUEDQFL�QDPÀÎHQk�Y�PD[LPX�SÎL�����QP�MH������D©������

&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
VHUWDNRQD]ROLXPQLWUDWX�&5/��7DEOHW\�VH�SÎLSUDYm�]�OgWHN�VX§HQ¬FK���K�SÎL�����(&�D©�����(&�D
]�EURPLGX�GUDVHOQkKR�5�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�6HUWDFRQD]ROL�QLWUDV

6WUDQD�����

'� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�DPRQLDNX�����5�D�PHWKDQROX�5
��������D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�VHUWDNRQD]ROLXPQLWUDWX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK
GmOÖ�DPRQLDNX�����5�D�PHWKDQROX�5���������D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm� UR]WRN� �E��� ��� PJ� PLNRQD]ROLXPQLWUDWX� &5/� VH� UR]SXVWm� Y� SRURYQgYDFmP
UR]WRNX��D��D�]ÎHGm�VH�MmP�QD���PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
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WÎLNUgW��3ÎL�]D]QDPHQgQm�FKURPDWRJUDPX�]D�SÎHGHSVDQ¬FK�SRGPmQHN�MVRX�UHWHQ³Qm�³DV\��QRQDQX�DVL
����PLQ�D�DOO\OLVRWKLRN\DQDWX�DVL����PLQ��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�V\PHWULH�SmNX�MH�QHMPkQÀ



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������6RODQL�DP\OXP

6WUDQD�����

����D�QHMY¬§H������SR³mWgQR�SUR�SmN�DOO\OLVRWKLRN\DQDWX��D�UR]OL§HQm�GYRX�SR�VREÀ�QgVOHGXMmFmFK�SmNÖ
MH�QHMPkQÀ�����

2EVDK�DOO\OLVRWKLRN\DQDWX�Y�SURFHQWHFK�VH�VWDQRYm�PHWRGRX�YQLWÎQmKR�VWDQGDUGX�

8FKRYgYgQm

9H�]FHOD�QDSOQÀQ¬FK�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�
6HSDUDQGXP�

6RODQL�DP\OXP
%UDPERURY¬�§NURE
6\QRQ\PXP��$P\OXP�VRODQL

&$6����������

-H�WR�§NURE�]mVNDQ¬�]�KOm]�GUXKX�6RODQXP�WXEHURVXP�/�

9ODVWQRVWL

9HOPL� MHPQ¬�EmO¬� SUg§HN�� YU]DMmFm�PH]L� SUVW\�� -H� SUDNWLFN\� QHUR]SXVWQ¬� YH� VWXGHQk� YRGÀ� D
Y�OLKX������1HREVDKXMH�§NURERYg�]UQD�MLQ¬FK�URVWOLQQ¬FK�GUXKÖ��0Ö©H�REVDKRYDW�PDOk�PQR©VWYm
rORPNÖ�WNgQm�PDWH³Qk�URVWOLQ\�

=NRX§N\�WRWR©QRVWL

$� 3R]RUXMH� VH� SRG�PLNURVNRSHP� YH� VPÀVL� VWHMQ¬FK� REMHPRY¬FK� GmOÖ� JO\FHUROX� 5� D� YRG\� 5�
¦NURERYg�]UQD�MVRX�QHSUDYLGHOQkKR�WYDUX��YHM³LWg�QHER�KUX§NRYLWg�����)P�D©�����)P�YHONg�QHER
NXORYLWg�R�SUÖPÀUX����)P�D©����)P��2E³DV�VH�Y\VN\WXMm�VOR©HQg��GYRM³HWQg�D©�³W\Î³HWQg�]UQD�
9HM³LWg� D� KUX§NRYLWg� ]UQD� PDMm� PLPRVWÎHGRYk� KLOXP�� NXORYLWg� ]UQD� VWÎHGRYk� QHER� PmUQÀ
PLPRVWÎHGRYk�KLOXP��9§HFKQD�]UQD�MVRX�]ÎHWHOQÀ�NRQFHQWULFN\�YUVWYHQg��9�SRODUL]RYDQkP�VYÀWOH
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VSROX�V�SRORYLQRX�HNYLPROgUQmKR�PQR©VWYm�/�F\VWLQX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX�����PJ�'/�QRUOHXFLQX�5�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPÖ�N\VHOLQ\
FKORURYRGmNRYk�5�D�YRG\�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD�������PO�
=NRX§HQ­�UR]WRN������PJ�VH�QDYg©m�GR�SH³OLYÀ�Y\P\Wk�VLOQRVWÀQQk�]NXPDYN\�GkON\�����PP� D
YQLWÎQmKR�SUÖPÀUX���PP��3ÎLGg�VH�SÎHVQÀ�RGPÀÎHQ¬�REMHP�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�REVDKXMmFm
WDNRYk� PQR©VWYm� '/�QRUOHXFLQX� 5�� NWHUk� RGSRYmGg� DVL� SRORYLQÀ� SÎHGSRNOgGDQkKR� SR³WX� PROÖ
VRPDWRVWDWLQX��=NXPDYND�VH�YOR©m�GR�FKODGLFm�VPÀVL�SÎL����(&��Y\WYRÎm�VH�SRGWODN�QHSÎHY\§XMmFm
����3D�D�WÀVQÀ�VH�X]DYÎH��3RWk�VH����K�]DKÎmYg�QD�����(&�D©�����(&��=NXPDYND�VH�SR�RFKOD]HQm
RWHYÎH�D�MHMm�REVDK�VH�SÎHYHGH�GR�YKRGQk���PO�EDÈN\�SRPRFm�SÀWL�GgYHN� YRG\�5�SR�����PO��=D
VQm©HQkKR�WODNX�VH�RGSDÎm�GR�VXFKD�QDG�K\GUR[LGHP�GUDVHOQ­P�5��=E\WHN�VH�UR]SXVWm�YH�YRGÁ�5�D
]QRYX�VH�Y\VX§m�QDG�K\GUR[LGHP�GUDVHOQ­P�5�]D�VQm©HQkKR�WODNX��SRVWXS�VH�RSDNXMH�MH§WÀ�MHGQRX�
=E\WHN�SR�RGSDÎHQm�VH�UR]SXVWm�YH�YKRGQkP�WOXPLYkP�UR]WRNX��S+������D�]ÎHGm�VH�QD�YKRGQ¬�REMHP
VWHMQ¬P�WOXPLY¬P�UR]WRNHP�

'R�DQDO\]gWRUX�DPLQRN\VHOLQ�VH�SÎHVQÀ�RGPÀÎm�YKRGQ¬�REMHP�]NRX§HQkKR�UR]WRNX�WDN��DE\�SmN
RGSRYmGDMmFm�DPLQRN\VHOLQÀ�V�QHMYÀW§mP�REVDKHP�REVgKO�YÀW§m�³gVW�]g]QDPX�]DSLVRYD³H�

2EVDK�ND©Gk�DPLQRN\VHOLQ\�VH�Y\MgGÎm�Y�PROHFK��9\SR³mWg�VH�UHODWLYQm�]DVWRXSHQm�DPLQRN\VHOLQ
WDN��©H�MHGQD�RVPLQD�VRX³WX�PROÖ�N\VHOLQ\�DVSDUDJRYk��DODQLQX��O\VLQX��JO\FLQX�D�IHQ\ODODQLQX�VH
URYQg����+RGQRW\�SUR� MHGQRWOLYk� DPLQRN\VHOLQ\� MVRX�Y� WÀFKWR� UR]PH]mFK�� N\VHOLQD� DVSDUDJRYg
����������� JO\FLQ� ����������� DODQLQ� ����������� IHQ\ODODQLQ� ����������� VHULQ� ���������� WKUHRQLQ
���������SRORYLQD�F\VWLQX����������O\VLQ����������2VWDWQm�DPLQRN\VHOLQ\�MVRX�MHQ�YH�VWRSgFK�

=NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QDOH]HQ¬� SR³HW� PROÖ� QRUOHXFLQX� VH� SR� RSUDYÀ� QD� PQR©VWYm
SRX©LWkKR�UR]WRNX�QHOL§m�R�YmFH�QH©������RG�PQR©VWYm�Y]DWkKR�N�K\GURO¬]H�

3ÎmEX]Qk�SHSWLG\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN������PJ�VH�UR]SXVWm�YH�����PO�YRG\�5�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�6RPDWRVWDWLQXP���������

6WUDQD�����

3RURYQgYDFm�UR]WRN��D�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�SÎLGg�N�����PO�YRG\�5�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ��� PP� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�SÎL�WRPWR�HOX³QmP�SURJUDPX�
��PRELOQm�Ig]H�$������PO�N\VHOLQ\�IRVIRUH´Qk�5�VH�]ÎHGm�YRGRX�5��S+�VH�XSUDYm�WULHWK\ODPLQHP�5
QD�KRGQRWX�����D�]ÎHGm�VH�YRGRX�5�QD������PO�
��PRELOQm�Ig]H�%���DFHWRQLWULO�5�

²DV 0RELOQm�Ig]H�$ 0RELOQm�Ig]H�% 3R]QgPND
�PLQ� ���9�9� ���9�9�

������� ������� ������� OLQHgUQm�JUDGLHQW
������� �� �� L]RNUDWLFN\
������� ������� ������� OLQHgUQm�JUDGLHQW
������� �� �� XVWDORYgQm

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
.RORQD�VH�XVWDOXMH�VPÀVm�REMHPRY¬FK�GmOÖ�PRELOQm�Ig]H�%�D�PRELOQm�Ig]H�$�����������
1DVWÎmNQH�VH�SR�����O�ND©GkKR�UR]WRNX�
1DVWÎmNQH�VH�WÎLNUgW�SRURYQgYDFm�UR]WRN��D���]NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UHODWLYQm�VPÀURGDWQg

RGFK\OND�SORFK\�KODYQmKR�SmNX�QHQm�YÀW§m�QH©�������
1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m

QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�� ���������VRX³HW�SORFK
WÀFKWR�SmNÖ�QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�
���������1HSÎLKOm©m�VH�N�©gGQkPX�SmNX�UR]SRX§WÀGHO��

.\VHOLQD�RFWRYg��1HMY¬§H���������6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm�N\VHOLQ\
SURSLRQRYk�5�MDNR�YQLWÎQmKR�VWDQGDUGX�

5R]WRN� YQLWÏQmKR� VWDQGDUGX�� ��PO� N\VHOLQ\� SURSLRQRYk�5� VH� ]ÎHGm� UR]WRNHP� N\VHOLQ\�PUDYHQ´m
EH]YRGk�5����QD�����PO�
=NRX§HQ­�UR]WRN��������PJ�VH�UR]SXVWm�YH�YRGÁ�5��SÎLGg�VH�����O�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D�]ÎHGm
VH�YRGRX�5�QD�����PO�
3RURYQgYDFm�UR]WRN������PO�N\VHOLQ\�RFWRYk�5�VH�]ÎHGm�UR]WRNHP�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5���
QD�����PO��.�����O�WDNWR�SÎLSUDYHQkKR�UR]WRNX�VH�SÎLGg�����O�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D�]ÎHGm
VH�YRGRX�5�QD�����PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk� NRORQ\� GkON\� ��P� D� YQLWÎQmKR� SUÖPÀUX� ��PP� QDSOQÀQk� XKOmP� SUR� FKURPDWRJUDILL
JUDILWL]RYDQ­P�5�� LPSUHJQRYDQ¬P�������PDNURJROX��������5�D�UR]WRNHP�N\VHOLQ\�IRVIRUH´�
Qk�5����

� KHOLD�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\� MH�����(&��GHWHNWRUX�����(&�D�QgVWÎLNRYkKR�SURVWRUX�����(&��1DVWÎmNQH�VH
RGGÀOHQÀ�����)O�D©������O�]NRX§HQkKR�D�SRURYQgYDFmKR�UR]WRNX�

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������PJ�]NRX§HQk�OgWN\�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�6RPDWRVWDWLQXP

6WUDQD�����

6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

3\URJHQQm�OgWN\����������9\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©�VH�QD���NJ�KPRWQRVWL�NUgOmND
YVWÎmNQRX���PO�UR]WRNX�]NRX§HQk�OgWN\�������J�O��YH�YRGÁ�QD�LQMHNFL�5�

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN������PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��2EVDK�ODYL³N\�VRPDWRVWDWLQX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�YKRGQ¬P
REMHPHP�WkWR�YRG\�WDN��DE\�VH�]mVNDOD�NRQH³Qg�NRQFHQWUDFH������PJ�PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ��� PP� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm� Ig]H�� NWHUg� MH� VPÀVm� REMHPRY¬FK� GmOÖ�PRELOQm� Ig]H� %� D�PRELOQm� Ig]H� $� ���� �� ����
V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�
��PRELOQm�Ig]H�$������PO�N\VHOLQ\�IRVIRUH´Qk�5�VH�]ÎHGm�YRGRX�5��S+�VH�XSUDYm�WULHWK\ODPLQHP�5
QD�����D�]ÎHGm�VH�YRGRX�5�QD������PO�
��PRELOQm�Ig]H�%���DFHWRQLWULO�5�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
.RORQD�VH�XVWDOXMH�VPÀVm�REMHPRY¬FK�GmOÖ�PRELOQm�Ig]H�%�D�PRELOQm�Ig]H�$�����������
1DVWÎmNQH� VH� WÎLNUgW� SRURYQgYDFm� UR]WRN�� ]NRX§NX� O]H�KRGQRWLW�� MHVWOL©H� UHODWLYQm� VPÀURGDWQg

RGFK\OND�SORFK\�KODYQmKR�SmNX�MH�QHMY¬§H�������
1DVWÎmNQH�VH�SR�����O�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX�D����PLQ�VH�]D]QDPHQgYDMm

FKURPDWRJUDP\�
2EVDK� VRPDWRVWDWLQX� �& + 1 2 6 �� VH� Y\SR³mWg� ]� SORFK\� SmNÖ� QD� FKURPDWRJUDPHFK�� ��� �� �� �

]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX�D�GHNODURYDQkKR�REVDKX�& + 1 2 6 �Y�VRPDWR��� ��� �� �� �

VWDWLQX�&5/�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�D�YOKNRVWm��SÎL�WHSORWÀ���(&�D©���(&��-H�OL
OgWND�VWHULOQm��XFKRYgYg�VH�YH�VWHULOQmFK�Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�VWHULOQm�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�6RPDWURSLQL�VROXWLR�DG�SUDHSDUDWLRQHP���������

6WUDQD�����

��PJ�EH]YRGkKR�VRPDWURSLQX��& + 1 2 6 ��RGSRYmGg�����P�M��ELRORJLFNk�r³LQQRVWL���
��� ���� ��� ��� �

t�6RPDWURSLQL�VROXWLR�DG�SUDHSDUDWLRQHP
.RQFHQWURYDQ¬�UR]WRN�VRPDWURSLQX

-H�WR�UR]WRN�REVDKXMmFm�EmONRYLQX�VH�VWUXNWXURX������DPLQRN\VHOLQRY¬FK�]E\WNÖ��KODYQm�VOR©N\
UÖVWRYkKR� KRUPRQX� SURGXNRYDQkKR� OLGVNRX� K\SRI¬]RX�� 0Ö©H� REVDKRYDW� WOXPLYk� VROL� D� MLQk
SRPRFQk� OgWN\�� 2EVDKXMH� ����� �� D©� ������ �� GHNODURYDQkKR� REVDKX� VRPDWURSLQX ��

�& + 1 2 6 ���9\KRYXMH�SR©DGDYNÖP�³OgQNX�3URGXFWD�DE�$'1�UHFRPELQDQWH���� ���� ��� ��� �

9¬URED

3ÎLSUDYXMH�VH�ELRWHFKQRORJLFN\�PHWRGRX�]DOR©HQRX�QD�UHNRPELQDFL�'1.��U'1.���3ÎL�Y¬YRML
SÎmSUDYNX�VH�SURNg©H�YKRGQRX�YDOLGRYDQRX�PHWRGRX�VWDQRYHQm�ELRORJLFNk�r³LQQRVWL��]DOR©HQRX�QD
VWLPXODFL�UÖVWX�D�VFKYgOHQRX�RSUgYQÀQRX�DXWRULWRX��©H�OgWND�]mVNDQg�GDQ¬P�Y¬UREQmP�SRVWXSHP�Pg
ELRORJLFNRX�r³LQQRVW�QHMPkQÀ�����P�M��Y�PLOLJUDPX�

3ÎHG�SURSX§WÀQmP�VH�QD�ND©Gk�§DU©L�SURYHGRX�QgVOHGXMmFm�]NRX§N\��SRNXG�RSUgYQÀQg�DXWRULWD
QHXGÀOm�Y¬MLPNX�

%mONRYLQ\�KRVWLWHOVNk�EXÈN\��3R©DGDYHN�VWDQRYm�RSUgYQÀQg�DXWRULWD�
'1.�KRVWLWHOVNk�EXÈN\�D�YHNWRUX��3R©DGDYHN�VWDQRYm�RSUgYQÀQg�DXWRULWD�

9ODVWQRVWL

²LU¬�QHER�VODEÀ�RSDOL]XMmFm��EH]EDUY¬�UR]WRN�

=NRX§N\�WRWR©QRVWL

$� +RGQRWm� VH� HOHNWURIRUHRJUDP\� ]H� ]NRX§N\� ,]RHOHNWULFNg� IRNXVDFH�� 1D� HOHNWURIRUHRJUDPX
]NRX§HQkKR� UR]WRNX� �D�� RGSRYmGg� KODYQm� ]oQD� SRORKRX� KODYQm� ]oQÀ� QD� HOHNWURIRUHRJUDPX
SRURYQgYDFmKR�UR]WRNX��1D�HOHNWURIRUHRJUDPX�]NRX§HQkKR�UR]WRNX��F��MH�SRX]H�MHGQD�KODYQm
]oQD�

%� +RGQRWm�VH�FKURPDWRJUDP\�]H�]NRX§N\�3ÎmEX]Qk�EmONRYLQ\��YL]�=NRX§N\�QD�³LVWRWX��5HWHQ³Qm
³DV� KODYQmKR� SmNX� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �D�� RGSRYmGg� UHWHQ³QmPX� ³DVX
KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

&� 3URYHGH�VH�SHSWLGRYk�PDSRYgQm�
=NRX§HQ­�UR]WRN��=NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�WOXPLY­P�UR]WRNHP�WULVDFHWDWRY­P�R�S+�����WDN�
DE\�REVDKRYDO�����PJ�VRPDWURSLQX�Y�PLOLOLWUX��$VL�����PO�WDNWR�SÎLSUDYHQkKR�UR]WRNX�VH�SÎHQHVH
GR�]NXPDYN\�]�YKRGQkKR�PDWHULgOX��QDSÎ��SRO\SURS\OHQX��3ÎLSUDYm�VH�³HUVWY¬�UR]WRN� WU\SVLQX
SUR�SHSWLGRYk�PDSRYgQm�5����J�O��YH�YKRGQkP�WOXPLYkP�RFWDQRYkP�UR]WRNX�R�S+�DVL�����D�����O
VH�SÎLGg�N�UR]WRNX�]NRX§HQk�OgWN\��=NXPDYND�VH�X]DYÎH�D�YOR©m�VH�QD���K�GR�YRGQm�Og]QÀ����(&
WHSOk��3RWRP�VH�]NXPDYND�Y\MPH�]�YRGQm�Og]QÀ�D�LKQHG�VH�SUREmKDMmFm�UHDNFH�SÎHUX§m�SÎLGgQmP
�����O�N\VHOLQ\�RFWRYk�OHGRYk�5�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�6RPDWURSLQL�VROXWLR�DG�SUDHSDUDWLRQHP

6WUDQD�����

3RURYQgYDFm�UR]WRN��3ÎLSUDYm�VH�UR]WRN�VRPDWURSLQX�&5/�Y�WOXPLYkP�UR]WRNX�WULVDFHWDWRYkP
R�S+�����WDN��DE\�Y�PLOLOLWUX�REVDKRYDO�����PJ�VRPDWURSLQX��D�GgOH�VH�SRNUD³XMH�VRX³DVQÀ�D�]D
VWHMQ¬FK�SRGPmQHN�MDNR�X�]NRX§HQkKR�UR]WRNX�

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�

� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk� VLOLNDJHOHP
RNW\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P�D©�����P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�PRELOQm�Ig]H�$�D�PRELOQm�Ig]H�%��NWHUk�VH�SÎLSUDYm�QgVOHGXMmFmP
]SÖVREHP����PO�N\VHOLQ\�WULIOXRURFWRYk�5�VH�]ÎHGm�YRGRX�5�QD������PO��PRELOQm�Ig]H�$���.H
����PO�YRG\�5�VH�SÎLGg���PO�N\VHOLQ\�WULIOXRURFWRYk�5�D�]ÎHGm�VH�DFHWRQLWULOHP�5�QD������PO
�PRELOQm�Ig]H�%���3UÖWRNRYg�U\FKORVW�MH���PO�PLQ��3RX©LMH�VH�QgVOHGXMmFm�JUDGLHQW�

²DV 0RELOQm�Ig]H�$ 0RELOQm�Ig]H�%
�PLQ� ���9�9� ���9�9�

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

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
.RORQD�VH�QHMPkQÀ����PLQ�XVWDOXMH�PRELOQm�Ig]m�$��3RWRP�VH�NRORQD�SURP¬Yg�]D�SRX©LWm�Y¬§H

XYHGHQkKR�JUDGLHQWX�D�SRNUD³XMH� VH� V�SURP¬YgQmP�SR�GREX���PLQ� V�SUÖEÀ©QÀ� VH�]Y\§XMmFm
NRQFHQWUDFm�PRELOQm�Ig]H�%�D©�QD�������3RWRP�VH�NRORQD�RSÀW�XVWDOXMH�PRELOQm�Ig]m�$�SR�GREX
���PLQ��1DVWÎmNQH�VH�RGGÀOHQÀ�SR������O�ND©GkKR�UR]WRNX��1D�NRQFL�JUDGLHQWRYk�HOXFH�D�SÎHG
GDO§mP�QgVWÎLNHP�VH�]Y¬§m�NRQFHQWUDFH�PRELOQm�Ig]H�%�QD������Y�SUÖEÀKX���PLQ�D�SRWk�VH�NRORQD
���PLQ�XVWDOXMH�PRELOQm�Ig]m�$�

&KURPDWRJUDP� ]NRX§HQkKR� UR]WRNX� RGSRYmGg� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX�
=NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� FKURPDWRJUDP\� MHGQRWOLY¬FK� UR]WRNÖ�NYDOLWDWLYQÀ� RGSRYmGDMm
SRURYQgYDFmPX�FKURPDWRJUDPX�GRGgYDQkPX�VH�VRPDWURSLQHP�&5/�

'� +RGQRWm� VH� FKURPDWRJUDP\� ]H� ]NRX§N\� 6WDQRYHQm� REVDKX�� 5HWHQ³Qm� ³DV� KODYQmKR� SmNX
]NRX§HQkKR�UR]WRNX�RGSRYmGg�UHWHQ³QmPX�³DVX�KODYQmKR�SmNX�SRURYQgYDFmKR�UR]WRNX��E��

=NRX§N\�QD�³LVWRWX

3ÎmEX]Qk�EmONRYLQ\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN��D���=NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�WOXPLY­P�UR]WRNHP�WURPHWDPRORY­P�R�S+��������
WDN��DE\�Y�PLOLOLWUX�REVDKRYDO�����PJ�VRPDWURSLQX�
=NRX§HQ­�UR]WRN��E��������O�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�WOXPLY­P�UR]WRNHP�WURPHWDPRORY­P
R�S+���������QD�����PO�
3RURYQgYDFm�UR]WRN��D���3ÎLSUDYm�VH�UR]WRN�VRPDWURSLQX�&5/�Y�WOXPLYkP�UR]WRNX�WURPHWDPRORYkP
R�S+���������WDN��DE\�Y�PLOLOLWUX�REVDKRYDO�����PJ�VRPDWURSLQX�
3RURYQgYDFm�UR]WRN��E���3ÎLSUDYm�VH�UR]WRN�VRPDWURSLQX�&5/�Y�WOXPLYkP�UR]WRNX�WURPHWDPRORYkP
R�S+���������WDN��DE\�Y�PLOLOLWUX�REVDKRYDO�����PJ�VRPDWURSLQX��.�WDNWR�SÎLSUDYHQkPX�UR]WRNX�VH
SÎLGg�³HUVWYÀ�SÎLSUDYHQ¬�NRQFHQWURYDQ¬�UR]WRN�SHUR[LGX�YRGmNX�5�WDN��DE\�E\OR�GRVD©HQR�Y¬VOHGQk



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�6RPDWURSLQL�VROXWLR�DG�SUDHSDUDWLRQHP���������

6WUDQD�����

NRQFHQWUDFH���������9�9���D�QHFKg�VH���K�VWgW�SÎL���(&��3RWRP�VH�QD�PLOLOLWU�UR]WRNX�SÎLGg�����PJ
/�PHWKLRQLQX�5�

5R]WRN\� VH� XFKRYgYDMm� SÏL� WHSORWÁ� �� (&� D©� �� (&� D� SRX©LMm� VH� GR� ��� K�� 3RNXG� VH� SRX©mYg

DXWRPDWLFN­�GgYNRYD´��MH�QXWQR�MHM�XGU©RYDW�SÏL���(&�D©���(&�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
EXW\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P�D©�����P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�SURSDQROX�5�D�WOXPLYkKR�UR]WRNX�WURPHWDPRORYkKR
R�S+��������������������V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
7HSORWD�NRORQ\�VH�XGU©XMH�SÎL����(&�
1DVWÎmNQH�VH�����O�SRURYQgYDFmKR� UR]WRNX� �D��� -H�OL� WÎHED��XSUDYm� VH�NRQFHQWUDFH�SURSDQROX

Y�PRELOQm�Ig]L�WDN��DE\�UHWHQ³Qm�³DV�KODYQmKR�SmNX�E\O����������PLQ��1DVWÎmNQH�VH�����O�SRURYQgYD�
FmKR� UR]WRNX� �E��� 8U³m� VH� SmN\� SRPRFm� SRURYQgYDFmKR� FKURPDWRJUDPX� GRGgYDQkKR� VH
VRPDWURSLQHP�&5/��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�VRPDWURSLQHP�D�MHKR�R[LGD³QmP
SURGXNWHP�MH�QHMPkQÀ�����

1DVWÎmNQH�VH�SR�����O�ND©GkKR�UR]WRNX�D�]D]QDPHQgYDMm�VH�FKURPDWRJUDP\�SR�GREX�QHMPkQÀ
���PLQ��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D���SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX�
QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E�����������VRX³HW
SORFK� Y§HFK� SmNÖ�� NURPÀ� KODYQmKR� SmNX�� QHQm� YÀW§m� QH©� GYRMQgVREHN� SORFK\� KODYQmKR� SmNX� QD
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E������������1HSÎLKOm©m�VH�N�SmNÖP�UR]SRX§WÀGHO�

'LPHU�D�SÎmEX]Qk�OgWN\�V�Y\§§m�PROHNXORYRX�KPRWQRVWm��3URYHGH�VH�Y\OX³RYDFm�FKURPDWRJUDILH
����������MDN�MH�SRSVgQD�YH�]NRX§FH�6WDQRYHQm�REVDKX�

1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��D���&LWOLYRVW�GHWHNWRUX�VH�QDVWDYm� WDN��DE\�Y¬§ND
KODYQmKR�SmNX�QD�]mVNDQkP�FKURPDWRJUDPX�GRVDKRYDOD������D©������FHOk�VWXSQLFH�]DSLVRYD³H�
5R]OL§HQm�GDQk�SRPÀUHP�Y¬§N\�PLQLPD�PH]L�SmN\�PRQRPHUX�D�GLPHUX�N�Y¬§FH�SmNX�GLPHUX�MH
PHQ§m� QH©� ���� �UHWHQ³Qm� ³DV\� Y]WD©HQk� N�PRQRPHUX� MVRX� SÎLEOL©QÀ� ����� SUR� GLPHU� D� ����� SUR
SRO\PHU\���1ÀNROLNUgW�VH�QDVWÎmNQH�SRURYQgYDFm�UR]WRN��D���QHMPkQÀ�WÎLNUgW���]NRX§NX�O]H�KRGQRWLW�
MHVWOL©H�UHODWLYQm�VPÀURGDWQg�RGFK\OND�SORFK\�KODYQmKR�SmNX�MH�PHQ§m�QH©�������

1DVWÎmNQH�VH�SR�����O�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX��D���1D�FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� VRX³HW� SORFK� Y§HFK� SmNÖ� V� UHWHQ³QmP� ³DVHP�PHQ§mP�� QH©� MH� UHWHQ³Qm� ³DV
KODYQmKR�SmNX��QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�
��������

,]RHOHNWULFNg�IRNXVDFH��3URYHGH�VH�L]RHOHNWULFNg�IRNXVDFH�
=NRX§HQ­� UR]WRN� �D��� -H�OL� WÎHED�� ]NRX§HQ¬� SÎmSUDYHN� VH� ]ÎHGm� UR]WRNHP� K\GURJHQXKOL´LWDQX
DPRQQkKR�5�������J�O��WDN��DE\�Y�PLOLOLWUX�REVDKRYDO�����PJ�VRPDWURSLQX�
=NRX§HQ­� UR]WRN� �E��� ���� PO� ]NRX§HQkKR� UR]WRNX� �D�� VH� ]ÎHGm� UR]WRNHP� K\GURJHQXKOL´LWDQX
DPRQQkKR�5�������J�O��QD�����PO�
=NRX§HQ­�UR]WRN��F���6PmFKg�VH�����PO�]NRX§HQkKR�UR]WRNX��D��D�����PO�SRURYQgYDFmKR�UR]WRNX�
3RURYQgYDFm�UR]WRN��3ÎLSUDYm�VH�UR]WRN�VRPDWURSLQX�&5/�YH�YRGÁ�5�WDN��DE\�Y�PLOLOLWUX�REVDKRYDO
����PJ�
5R]WRN�SUR�NDOLEUDFL�L]RHOHNWULFNkKR�ERGX�R�UR]PH]m�S+�����D©������3ÎLSUDYm�VH�D�SRX©LMH�SRGOH
QgYRGX�Y¬UREFH�

6H�]DÎm]HQmP�VH�SUDFXMH�SRGOH�QgYRGX�Y¬UREFH��,]RHOHNWULFNg�IRNXVDFH�VH�SURYgGm�QD�KRWRY¬FK
GHVNgFK�V�YUVWYRX�JHOX�R�UR]PÀUHFK�����PP�[�����PP�[���PP�D�S+�Y�UR]PH]m�����D©������1D
YUVWYX�JHOX�VH�QDQHVH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX��-DNR�DQRGLFN¬�UR]WRN�VH�SRX©LMH�UR]WRN
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���������t�6RPDWURSLQL�VROXWLR�DG�SUDHSDUDWLRQHP
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N\VHOLQ\�JOXWDPRYk�5��������J�O��Y�UR]WRNX�N\VHOLQ\�IRVIRUH´Qk�5�����J�+ 32 �O��D�MDNR�NDWRGLFN¬� �

UR]WRN�VH�SRX©LMH�UR]WRN�y�DODQLQX�5�������J�O���3UDFRYQm�SRGPmQN\�VH�QDVWDYm�QD������9�D����P$�
1HFKg�VH�SUREÀKQRXW�IRNXVDFH�SÎL�NRQVWDQWQmP�QDSÀWm�SR�GREX�����K��9UVWYD�JHOX�VH�SRQRÎm�QD
���PLQ�GR�UR]WRNX�REVDKXMmFmKR�N\VHOLQX�WULFKORURFWRYRX�5������J�O��D�N\VHOLQX�VXOIRVDOLF\ORYRX�5
������J�O��D�SRWRP�QD���PLQ�GR�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�5��HWKDQROX�5�D�GHLRQL]RYDQk
YRG\�5����������������RGEDUYRYDFm�UR]WRN���9UVWYD�JHOX�VH�Y\EDUYXMH�SRQRÎHQmP�QD����PLQ�GR
UR]WRNX�PRGÏH�N\VHOk����5�������J�O��Y�RGEDUYRYDFmP�UR]WRNX�]DKÎgWkKR�QD����(&�D�SRWRP�VH�SRQRÎm
GR�RGEDUYRYDFmKR�UR]WRNX�GR�RGVWUDQÀQm�QDGE\WNX�EDUYLYD��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]GÀOHQm
]oQ� UR]WRNX� SUR� NDOLEUDFL� L]RHOHNWULFNkKR� ERGX� RGSRYmGg� SR©DGDYNÖP�Y¬UREFH��1D� HOHNWURIR�
UHRJUDPX� SRURYQgYDFmKR� UR]WRNX� MH� YLGLWHOQg� KODYQm� ]oQD� V� L]RHOHNWULFN¬P� ERGHP� RNROR
��D�N\VHOHM§m�PHQ§m�]oQD�RNROR������1D�HOHNWURIRUHRJUDPX�]NRX§HQkKR�UR]WRNX��D��©gGQg�]oQD�
NURPÀ�KODYQm�]oQ\��QHSÎHY\§XMH�VYRX�LQWHQ]LWRX�KODYQm�]oQX�QD�HOHNWURIRUHRJUDPX�]NRX§HQkKR
UR]WRNX��E����������

6WHULOLWD����������3RNXG�MH�SÎmSUDYHN�XU³HQ�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�SÎmSUDYHN�XU³HQ�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm
HQGRWR[LQ\��REVDKXMH�OL�QHMY¬§H���P�M��HQGRWR[LQX�Y�PLOLJUDPX�

6WDQRYHQm�REVDKX

6WDQRYm�VH�Y\OX³RYDFm�FKURPDWRJUDILm����������

=NRX§HQ­�UR]WRN��-H�OL�WÎHED��]NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�UR]WRNHP�K\GURJHQXKOL´LWDQX�DPRQQkKR�5
������J�O��WDN��DE\�Y�PLOLOLWUX�REVDKRYDO�����PJ�VRPDWURSLQX�
3RURYQgYDFm� UR]WRN� �D��� ���� �O� ]NRX§HQkKR� UR]WRNX� VH� ]ÎHGm� UR]WRNHP� K\GURJHQXKOL´LWDQX
DPRQQkKR�5�������J�O��QD�����PO�
3RURYQgYDFm� UR]WRN� �E��� 3ÎLSUDYm� VH� UR]WRN� VRPDWURSLQX� &5/� Y� UR]WRNX� K\GURJHQXKOL´LWDQX
DPRQQkKR�5�������J�O��WDN��DE\�Y�PLOLOLWUX�REVDKRYDO�����PJ�VRPDWURSLQX�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
K\GURILOQmP�SUR�FKURPDWRJUDILL�5� MDNRVWL�YKRGQk�SUR�GÀOHQm�JOREXOgUQmFK�EmONRYLQ�Y�UR]PH]m
PROHNXORYk�KPRWQRVWL������D©��������

� PRELOQm�Ig]H��NWHURX�MH�]ILOWURYDQ¬�D�RGSO\QÀQ¬�UR]WRN�K\GURJHQXKOL´LWDQX�DPRQQkKR�5�������J�O��
V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��E���&LWOLYRVW�GHWHNWRUX�VH�QDVWDYm�WDN��DE\�Y¬§ND

KODYQmKR� SmNX� GRVDKRYDOD� QHMPkQÀ� ��� �� FHOk� VWXSQLFH� ]DSLVRYD³H�� 1ÀNROLNUgW� VH� QDVWÎmNQH
SRURYQgYDFm� UR]WRN� �E�� �QHMPkQÀ� WÎLNUgW��� ]NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� UHODWLYQm� VPÀURGDWQg
RGFK\OND�SORFK\�SmNX�VRPDWURSLQX�MH�QHMY¬§H��������1DVWÎLNXMH�VH�VWÎmGDYÀ�SR�����O�]NRX§HQkKR
UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX��E��

2EVDK� VRPDWURSLQX� VH� Y\SR³mWg� ]� SORFK� SmNÖ� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� D� QD
FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �E�� D� GHNODURYDQkKR� REVDKX� OgWN\� & + 1 2 6��� ���� ��� ��� �

Y�VRPDWURSLQX�&5/�
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��PJ�EH]YRGkKR�VRPDWURSLQX��& + 1 2 6 ��RGSRYmGg�����P�M��ELRORJLFNk�r³LQQRVWL���
��� ���� ��� ��� �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��SÎL�WHSORWÀ�����(&��-H�WÎHED�VH�Y\KQRXW�RSDNRYDQkPX�]PUD]HQm�D
UR]PUD]HQm�UR]WRNX��-H�OL�UR]WRN�VWHULOQm��XFKRYgYg�VH�YH�VWHULOQmFK�Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK
REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� REVDK�VRPDWURSLQX�Y�PLOLJUDPHFK�Y�PLOLOLWUX�UR]WRNX�
� Qg]HY�D�PQR©VWYm�MDN¬FKNROLY�SRPRFQ¬FK�OgWHN�
� ]GD�MH�UR]WRN�VWHULOQm�
� ]GD�MH�UR]WRN�SURVW¬�EDNWHULgOQmFK�HQGRWR[LQÖ�

t�6RPDWURSLQXP
6RPDWURSLQ

& + 1 2 6 0 ��������� &$6�������������� ���� ��� ��� � U

-H�WR�EmONRYLQD�VH�VWUXNWXURX������DPLQRN\VHOLQRY¬FK�]E\WNÖ��KODYQm�VOR©N\�UÖVWRYkKR�KRUPRQX
SURGXNRYDQkKR�OLGVNRX�K\SRI¬]RX��3R³mWgQR�QD�EH]YRGRX�OgWNX��REVDKXMH��������D©���������VRPD�
WURSLQX ��& + 1 2 6 ���9\KRYXMH�SR©DGDYNÖP�³OgQNX�3URGXFWD�DE�$'1�UHFRPELQDQWH���

��� ���� ��� ��� �

9¬URED

3ÎLSUDYXMH�VH�ELRWHFKQRORJLFN\�PHWRGRX�]DOR©HQRX�QD�UHNRPELQDFL�'1.��U'1.���3ÎL�Y¬YRML
SÎmSUDYNX�VH�YKRGQRX�YDOLGRYDQRX�PHWRGRX�VWDQRYHQm�ELRORJLFNk�r³LQQRVWL�]DOR©HQRX�QD�VWLPXODFL
UÖVWX�D�VFKYgOHQRX�RSUgYQÀQRX�DXWRULWRX�SURNg©H��©H�OgWND�]mVNDQg�GDQ¬P�Y¬UREQmP�SRVWXSHP�Pg
ELRORJLFNRX�r³LQQRVW�QHMPkQÀ�����P�M��Y�PLOLJUDPX�

3ÎHG�SURSX§WÀQmP�VH�QD�ND©Gk�§DU©L�SURYHGRX�QgVOHGXMmFm�]NRX§N\��SRNXG�RSUgYQÀQg�DXWRULWD
QHXGÀOm�Y¬MLPNX�

%mONRYLQ\�KRVWLWHOVNk�EXÈN\��3R©DGDYHN�VWDQRYm�RSUgYQÀQg�DXWRULWD�
'1.�KRVWLWHOVNk�EXÈN\�D�YHNWRUX��3R©DGDYHN�VWDQRYm�RSUgYQÀQg�DXWRULWD�

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN�
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=NRX§N\�WRWR©QRVWL

$� +RGQRWm� VH� HOHNWURIRUHRJUDP\� ]H� ]NRX§N\� ,]RHOHNWULFNg� IRNXVDFH�� 1D� HOHNWURIRUHRJUDPX
]NRX§HQkKR� UR]WRNX� �D�� RGSRYmGg� KODYQm� ]oQD� SRORKRX� KODYQm� ]oQÀ� QD� HOHNWURIRUHRJUDPX
SRURYQgYDFmKR�UR]WRNX��1D�HOHNWURIRUHRJUDPX�]NRX§HQkKR�UR]WRNX��F��MH�SRX]H�MHGQD�KODYQm
]oQD�

%� +RGQRWm�VH�FKURPDWRJUDP\�]H�]NRX§N\�3ÎmEX]Qk�EmONRYLQ\��YL]�=NRX§N\�QD�³LVWRWX��5HWHQ³Qm
³DV� KODYQmKR� SmNX� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �D�� RGSRYmGg� UHWHQ³QmPX� ³DVX
KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

&� 3URYHGH�VH�SHSWLGRYk�PDSRYgQm�
=NRX§HQ­�UR]WRN��3ÎLSUDYm�VH�UR]WRN�]NRX§HQk�OgWN\�Y�WOXPLYkP�UR]WRNX�WULVDFHWDWRYkP�R�S+����
WDN��DE\�REVDKRYDO�����PJ�VRPDWURSLQX�Y�PLOLOLWUX��$VL�����PO�WDNWR�SÎLSUDYHQkKR�UR]WRNX�VH
SÎHQHVH�GR�]NXPDYN\�]�YKRGQkKR�PDWHULgOX��QDSÎ��SRO\SURS\OHQX��3ÎLSUDYm�VH�³HUVWY¬�UR]WRN
WU\SVLQX�SUR�SHSWLGRYk�PDSRYgQm�5����J�O��YH�YKRGQkP�WOXPLYkP�RFWDQRYkP�UR]WRNX�R�S+�DVL
����D�����O�VH�SÎLGg�N�UR]WRNX�]NRX§HQk�OgWN\��=NXPDYND�VH�X]DYÎH�D�YOR©m�VH�QD���K�GR�YRGQm
Og]QÀ����(&�WHSOk��3RWRP�VH�]NXPDYND�Y\MPH�]�YRGQm�Og]QÀ�D�LKQHG�VH�SUREmKDMmFm�UHDNFH�SÎHUX§m
SÎLGgQmP������O�N\VHOLQ\�RFWRYk�OHGRYk�5�
3RURYQgYDFm� UR]WRN��6RX³DVQÀ� VH� ]D� VWHMQ¬FK� SRGPmQHN� SÎLSUDYm� SRURYQgYDFm� UR]WRN� V� WmP
UR]GmOHP��©H�]NRX§HQg�OgWND�MH�QDKUD]HQD�VRPDWURSLQHP�&5/�

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�

� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk� VLOLNDJHOHP
RNW\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P�D©�����P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�PRELOQm�Ig]H�$�D�PRELOQm�Ig]H�%��NWHUk�VH�SÎLSUDYm�QgVOHGXMmFmP
]SÖVREHP����PO�N\VHOLQ\�WULIOXRURFWRYk�5�VH�]ÎHGm�YRGRX�5�QD������PO��PRELOQm�Ig]H�$���.H
����PO�YRG\�5�VH�SÎLGg���PO�N\VHOLQ\�WULIOXRURFWRYk�5�D�]ÎHGm�VH�DFHWRQLWULOHP�5�QD������PO
�PRELOQm�Ig]H�%���3UÖWRNRYg�U\FKORVW�MH���PO�PLQ��3RX©LMH�VH�QgVOHGXMmFm�JUDGLHQW�

²DV 0RELOQm�Ig]H�$ 0RELOQm�Ig]H�%
�PLQ� ���9�9� ���9�9�

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

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
.RORQD�VH�QHMPkQÀ����PLQ�XVWDOXMH�PRELOQm�Ig]m�$��3RWRP�VH�NRORQD�SURP¬Yg�]D�SRX©LWm�Y¬§H

XYHGHQkKR�JUDGLHQWX�D�SRNUD³XMH� VH� V�SURP¬YgQmP�SR�GREX���PLQ� V�SUÖEÀ©QÀ� VH�]Y\§XMmFm
NRQFHQWUDFm�PRELOQm�Ig]H�%�D©�QD������Y�SUÖEÀKX�WRKRWR�³DVX��3RWRP�VH�NRORQD�RSÀW�XVWDOXMH
PRELOQm�Ig]m�$�SR�GREX����PLQ��1DVWÎmNQH�VH�RGGÀOHQÀ�SR������O�ND©GkKR�UR]WRNX��1D�NRQFL
JUDGLHQWRYk� HOXFH� D� SÎHG� GDO§mP� QgVWÎLNHP� VH� ]Y¬§m� NRQFHQWUDFH�PRELOQm� Ig]H� %� QD� ��� �
Y�SUÖEÀKX���PLQ�D�SRWk�VH�NRORQD����PLQ�XVWDOXMH�PRELOQm�Ig]m�$�

&KURPDWRJUDP� ]NRX§HQkKR� UR]WRNX� RGSRYmGg� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX�
=NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� FKURPDWRJUDP\� MHGQRWOLY¬FK� UR]WRNÖ�NYDOLWDWLYQÀ� RGSRYmGDMm
SRURYQgYDFmPX�FKURPDWRJUDPX�GRGgYDQkPX�VH�VRPDWURSLQHP�&5/�
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'� +RGQRWm� VH� FKURPDWRJUDP\� ]H� ]NRX§N\� 6WDQRYHQm� REVDKX�� 5HWHQ³Qm� ³DV� KODYQmKR� SmNX
]NRX§HQkKR�UR]WRNX�RGSRYmGg�UHWHQ³QmPX�³DVX�KODYQmKR�SmNX�SRURYQgYDFmKR�UR]WRNX��E��

=NRX§N\�QD�³LVWRWX

3ÎmEX]Qk�EmONRYLQ\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN��D���3ÎLSUDYm�VH�UR]WRN�Y�WOXPLYkP�UR]WRNX�WURPHWDPRORYkP�R�S+���������WDN��DE\
Y�PLOLOLWUX�REVDKRYDO�����PJ�VRPDWURSLQX�
=NRX§HQ­�UR]WRN��E��������O�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�WOXPLY­P�UR]WRNHP�WURPHWDPRORY­P
R�S+���������QD�����PO�
3RURYQgYDFm�UR]WRN��D���3ÎLSUDYm�VH�UR]WRN�VRPDWURSLQX�&5/�Y�WOXPLYkP�UR]WRNX�WURPHWDPRORYkP
R�S+���������WDN��DE\�Y�PLOLOLWUX�REVDKRYDO�����PJ�VRPDWURSLQX�
3RURYQgYDFm�UR]WRN��E���3ÎLSUDYm�VH�UR]WRN�VRPDWURSLQX�&5/�Y�WOXPLYkP�UR]WRNX�WURPHWDPRORYkP
R�S+���������WDN��DE\�Y�PLOLOLWUX�REVDKRYDO�����PJ�VRPDWURSLQX��.�WDNWR�SÎLSUDYHQkPX�UR]WRNX�VH
SÎLGg�³HUVWYÀ�SÎLSUDYHQ¬�NRQFHQWURYDQ¬�UR]WRN�SHUR[LGX�YRGmNX�5�WDN��DE\�E\OR�GRVD©HQR�Y¬VOHGQk
NRQFHQWUDFH���������9�9���D�QHFKg�VH���K�VWgW�SÎL���(&��3RWRP�VH�QD�PLOLOLWU�UR]WRNX�SÎLGg�����PJ
/�PHWKLRQLQX�5�

5R]WRN\� VH� XFKRYgYDMm� SÏL� WHSORWÁ� �� (&� D©� �� (&� D� SRX©LMm� VH� GR� ��� K�� 3RNXG� VH� SRX©mYg

DXWRPDWLFN­�GgYNRYD´��MH�QXWQR�MHM�XGU©RYDW�SÏL���(&�D©���(&�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
EXW\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P�D©�����P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�SURSDQROX�5�D�WOXPLYkKR�UR]WRNX�WURPHWDPRORYkKR
R�S+��������������������V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
7HSORWD�NRORQ\�VH�XGU©XMH�SÎL����(&�
1DVWÎmNQH�VH�����O�SRURYQgYDFmKR� UR]WRNX� �D��� -H�OL� WÎHED��XSUDYm� VH�NRQFHQWUDFH�SURSDQROX

Y�PRELOQm�Ig]L�WDN��DE\�UHWHQ³Qm�³DV�KODYQmKR�SmNX�E\O����������PLQ��1DVWÎmNQH�VH�����O�SRURYQg�
YDFmKR�UR]WRNX��E���8U³m�VH�SmN\�SRPRFm�SRURYQgYDFmKR�FKURPDWRJUDPX�GRGgYDQkKR�VH�VRPDWUR�
SLQHP� &5/�� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� UR]OL§HQm� PH]L� VRPDWURSLQHP� D� MHKR� R[LGD³QmP
SURGXNWHP�MH�QHMPkQÀ�����

1DVWÎmNQH�VH�SR�����O�ND©GkKR�UR]WRNX�D�]D]QDPHQgYDMm�VH�FKURPDWRJUDP\�SR�GREX�QHMPkQÀ
���PLQ��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX�
QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E�����������VRX³HW
SORFK� Y§HFK� SmNÖ�� NURPÀ� KODYQmKR� SmNX�� QHQm� YÀW§m� QH©� GYRMQgVREHN� SORFK\� KODYQmKR� SmNX� QD
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E������������1HSÎLKOm©m�VH�N�SmNÖP�UR]SRX§WÀGHO�

'LPHU�D�SÎmEX]Qk�OgWN\�V�Y\§§m�PROHNXORYRX�KPRWQRVWm��3URYHGH�VH�Y\OX³RYDFm�FKURPDWRJUDILH
����������MDN�MH�SRSVgQD�YH�]NRX§FH�6WDQRYHQm�REVDKX�

1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��D���&LWOLYRVW�GHWHNWRUX�VH�QDVWDYm� WDN��DE\�Y¬§ND
KODYQmKR�SmNX�QD�]mVNDQkP�FKURPDWRJUDPX�GRVDKRYDOD������D©������FHOk�VWXSQLFH�]DSLVRYD³H�
5R]OL§HQm�GDQk�SRPÀUHP�Y¬§N\�PLQLPD�PH]L�SmN\�PRQRPHUX�D�GLPHUX�N�Y¬§FH�SmNX�GLPHUX�MH
PHQ§m� QH©� ���� �UHWHQ³Qm� ³DV\� Y]WD©HQk� N�PRQRPHUX� MVRX� SÎLEOL©QÀ� ����� SUR� GLPHU� D� ����� SUR
SRO\PHU\���1ÀNROLNUgW�VH�QDVWÎmNQH�SRURYQgYDFm�UR]WRN��D���QHMPkQÀ�WÎLNUgW���]NRX§NX�O]H�KRGQRWLW�
MHVWOL©H�UHODWLYQm�VPÀURGDWQg�RGFK\OND�SORFK\�KODYQmKR�SmNX�MH�PHQ§m�QH©�������

1DVWÎmNQH�VH�SR�����O�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX��D���1D�FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� VRX³HW� SORFK� Y§HFK� SmNÖ� V� UHWHQ³QmP� ³DVHP�PHQ§mP�� QH©� MH� UHWHQ³Qm� ³DV
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KODYQmKR�SmNX��QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�
��������

,]RHOHNWULFNg�IRNXVDFH��3URYHGH�VH�L]RHOHNWULFNg�IRNXVDFH�
=NRX§HQ­�UR]WRN��D���3ÎLSUDYm�VH�UR]WRN�]NRX§HQk�OgWN\�Y�UR]WRNX�K\GURJHQXKOL´LWDQX�DPRQQkKR�5
������J�O��WDN��DE\�Y�PLOLOLWUX�REVDKRYDO�����PJ�VRPDWURSLQX�
=NRX§HQ­� UR]WRN� �E��� ���� PO� ]NRX§HQkKR� UR]WRNX� �D�� VH� ]ÎHGm� UR]WRNHP� K\GURJHQXKOL´LWDQX
DPRQQkKR�5�������J�O��QD�����PO�
=NRX§HQ­�UR]WRN��F���6PmFKg�VH�����PO�]NRX§HQkKR�UR]WRNX��D��D�����PO�SRURYQgYDFmKR�UR]WRNX�
3RURYQgYDFm�UR]WRN��3ÎLSUDYm�VH�UR]WRN�VRPDWURSLQX�&5/�YH�YRGÁ�5�WDN��DE\�Y�PLOLOLWUX�REVDKRYDO
����PJ�VRPDWURSLQX�
5R]WRN�SUR�NDOLEUDFL�L]RHOHNWULFNkKR�ERGX�R�UR]PH]m�S+�����D©������3ÎLSUDYm�VH�D�SRX©LMH�SRGOH
QgYRGX�Y¬UREFH�

6H�]DÎm]HQmP�VH�SUDFXMH�SRGOH�QgYRGX�Y¬UREFH��,]RHOHNWULFNg�IRNXVDFH�VH�SURYgGm�QD�KRWRY¬FK
GHVNgFK�V�YUVWYRX�JHOX�R�UR]PÀUHFK�����PP�[�����PP�[���PP�D�S+�Y�UR]PH]m�����D©������1D
YUVWYX�JHOX�VH�QDQHVH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX��-DNR�DQRGLFN¬�UR]WRN�VH�SRX©LMH�UR]WRN
N\VHOLQ\�JOXWDPRYk�5��������J�O��Y�UR]WRNX�N\VHOLQ\�IRVIRUH´Qk�5�����J�+ 32 �O��D�MDNR�NDWRGLFN¬� �

UR]WRN�VH�SRX©LMH�UR]WRN�y�DODQLQX�5�������J�O���3UDFRYQm�SRGPmQN\�VH�QDVWDYm�QD������9�D����P$�
1HFKg�VH�SUREÀKQRXW�IRNXVDFH�SÎL�NRQVWDQWQmP�QDSÀWm�SR�GREX�����K��9UVWYD�JHOX�VH�SRQRÎm�QD
���PLQ�GR�UR]WRNX�REVDKXMmFmKR�N\VHOLQX�WULFKORURFWRYRX�5������J�O��D�N\VHOLQX�VXOIRVDOLF\ORYRX�5
������J�O��D�SRWRP�QD���PLQ�GR�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�5��HWKDQROX�5�D�GHLRQL]RYDQk
YRG\�5����������������RGEDUYRYDFm�UR]WRN���9UVWYD�JHOX�VH�Y\EDUYXMH�SRQRÎHQmP�QD����PLQ�GR
UR]WRNX�PRGÏH�EULODQWQm�5�������J�O��Y�RGEDUYRYDFmP�UR]WRNX�]DKÎgWkKR�QD����(&�D�SRWRP�VH�SRQRÎm
GR�RGEDUYRYDFmKR�UR]WRNX�GR�RGVWUDQÀQm�QDGE\WNX�EDUYLYD��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]GÀOHQm
]oQ� UR]WRNX� SUR� NDOLEUDFL� L]RHOHNWULFNkKR� ERGX� RGSRYmGg� SR©DGDYNÖP� Y¬UREFH�� 1D� HOHNWUR�
IRUHRJUDPX�SRURYQgYDFmKR�UR]WRNX� MH�YLGLWHOQg�KODYQm�]oQD�V� L]RHOHNWULFN¬P�ERGHP�RNROR��� D
N\VHOHM§m�PHQ§m�]oQD�RNROR������1D�HOHNWURIRUHRJUDPX�]NRX§HQkKR�UR]WRNX��D��©gGQg�]oQD��NURPÀ
KODYQm�]oQ\��QHSÎHY\§XMH�VYRX�LQWHQ]LWRX�KODYQm�]oQX�QD�HOHNWURIRUHRJUDPX�]NRX§HQkKR�UR]WRNX��E�
��������

9RGD��1HMY¬§H���������6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm�PHWKDQROX�EH]YR�
GkKR�5� MDNR�YQLWÎQmKR� VWDQGDUGX��3RX©LMm� VH� VXFKk� VNOHQÁQk�SRP×FN\�� MH©�PRKRX�E­W� V� YUVWYRX
VLOLNRQX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX������O�PHWKDQROX�EH]YRGkKR�5�VH�]ÎHGm���SURSDQROHP�5��QD�����PO�
=NRX§HQ­�UR]WRN��D�������PJ�VH�VXVSHQGXMH�Y�����PO���SURSDQROX�5������PLQ�VH�WÎHSH�D�SRWRP�VH
RGVWÎHGm��SRX©LMH�VH�³LU¬�RGVWÎHGÀQ¬�UR]WRN�
=NRX§HQ­�UR]WRN��E�������PJ�VH�VXVSHQGXMH�Y�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�����PLQ�VH�WÎHSH
D�SRWRP�VH�RGVWÎHGm��SRX©LMH�VH�³LU¬�RGVWÎHGÀQ¬�UR]WRN�
3RURYQgYDFm�UR]WRN������O�YRG\�5�VH�SÎLGg�N����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�VW\UHQGLYLQ\OEHQ]HQ�NR�
SRO\PHUHP�5������)P�D©������P��

� KHOLD�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�
� WHSHOQÀYRGLYRVWQmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�SÎL�����(&�D�WHSORWD�GHWHNWRUX�SÎL�����(&�
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1DVWÎmNQH�VH�]YROHQ¬�REMHP�Y§HFK�UR]WRNÖ��9\SR³mWg�VH�REVDK�YRG\�]D�SÎHGSRNODGX��©H�KXVWRWD
YRG\���������MH�SÎL����(&�������J�PO��D�EHUH�VH�Y�rYDKX�PQR©VWYm�YRG\�GHWHJRYDWHOQk�Y�UR]WRNX
YQLWÎQmKR�VWDQGDUGX�

6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO�
§mKR�YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm
HQGRWR[LQ\��REVDKXMH�OL�QHMY¬§H���P�M��HQGRWR[LQX�Y�PLOLJUDPX�

6WDQRYHQm�REVDKX

6WDQRYm�VH�Y\OX³RYDFm�FKURPDWRJUDILm����������

=NRX§HQ­�UR]WRN��3ÎLSUDYm�VH�UR]WRN�]NRX§HQk�OgWN\�Y�UR]WRNX�K\GURJHQXKOL´LWDQX�DPRQQkKR�5
������J�O��WDN��DE\�Y�PLOLOLWUX�REVDKRYDO�����PJ�VRPDWURSLQX�
3RURYQgYDFm� UR]WRN� �D��� ���� �O� ]NRX§HQkKR� UR]WRNX� VH� ]ÎHGm� UR]WRNHP� K\GURJHQXKOL´LWDQX
DPRQQkKR�5�������J�O��QD�����PO�
3RURYQgYDFm� UR]WRN� �E��� 3ÎLSUDYm� VH� UR]WRN� VRPDWURSLQX� &5/� Y� UR]WRNX� K\GURJHQXKOL´LWDQX
DPRQQkKR�5�������J�O��WDN��DE\�Y�PLOLOLWUX�REVDKRYDO�����PJ�VRPDWURSLQX�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
K\GURILOQmP�SUR�FKURPDWRJUDILL�5� MDNRVWL�YKRGQk�SUR�GÀOHQm�JOREXOgUQmFK�EmONRYLQ�Y�UR]PH]m
PROHNXORYk�KPRWQRVWL������D©��������

� PRELOQm�Ig]H��NWHURX�MH�]ILOWURYDQ¬�D�RGSO\QÀQ¬�UR]WRN�K\GURJHQXKOL´LWDQX�DPRQQkKR�5�������J�O��
V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��E���&LWOLYRVW�GHWHNWRUX�VH�QDVWDYm�WDN��DE\�Y¬§ND

KODYQmKR� SmNX� GRVDKRYDOD� QHMPkQÀ� ��� �� FHOk� VWXSQLFH� ]DSLVRYD³H�� 1ÀNROLNUgW� VH� QDVWÎmNQH
SRURYQgYDFm� UR]WRN� �E�� �QHMPkQÀ� WÎLNUgW��� ]NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� UHODWLYQm� VPÀURGDWQg
RGFK\OND�SORFK\�KODYQmKR�SmNX� MH� QHMY¬§H��������1DVWÎLNXMH� VH� VWÎmGDYÀ�SR�����O� ]NRX§HQkKR
UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX��E��
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UR]WRNHP� MRGLVWDQX�VRGQkKR�5� ���J�O���9UVWYD�VH�]QRYX�VX§m�Y�SURXGX�VWXGHQkKR�Y]GXFKX� D
���PLQ�VH�]DKÎmYg�SÎL�����(&��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�SRORKRX�
]EDUYHQmP�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��.
GDO§mP�VNYUQgP�VH�QHSÎLKOm©m�

&� .H���PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�S\URNDWHFKROX�5������J�O��VH�]D�FKOD]HQm�Y�OHGRYk�YRGÀ
SÎLGg���PO�N\VHOLQ\�VmURYk�5��.H���PO�RFKOD]HQk�VPÀVL�VH�SÎLGg�����PO�UR]WRNX�6��YL]�=NRX§N\
QD�³LVWRWX��D�DVL����V�VH�RSDWUQÀ�]DKÎmYg�QDG�SODPHQHP��Y]QLNg�UÖ©RYk�]EDUYHQm��NWHUk�SÎHFKg]m
Y�LQWHQ]LYQm�KQÀGR³HUYHQk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�]ÎHGm�YRGRX�SURVWRX�R[LGX�XKOL´LWkKR�5�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

.\VHOH� QHER� ]gVDGLWÀ� UHDJXMmFm� OgWN\��.� ���PO� UR]WRNX� 6� VH� SÎLGg� ���PO� YRG\� SURVWk� R[LGX
XKOL´LWkKR�5��.����PO�WRKRWR�UR]WRNX�VH�SÎLGg������PO�IHQROIWDOHLQX�56��3R�SÎLGgQm�QHMY¬§H�����PO
K\GUR[LGX� VRGQkKR� ����� PRO�O� 96� VH� ]EDUYHQm� LQGLNgWRUX� ]PÀQm� QD� UÖ©RYk�� .� GDO§mP� ��� PO
UR]WRNX� VH� SÎLGg������PO� ´HUYHQÁ�PHWK\ORYk�56��.H� ]PÀQÀ� ]EDUYHQm� LQGLNgWRUX�QD� ³HUYHQk� VH
VSRWÎHEXMH�QHMY¬§H�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�
,QGH[�ORPX����������������D©�������
5HODWLYQm�KXVWRWD����������1HMPkQÀ�������
5HGXNXMmFm�FXNU\��.�����J�VH�SÎLGDMm���PO�YRG\�5�����PO�FLWURQDQX�PÁ¼QDWkKR�56� D�QÀNROLN
VNOHQÀQ¬FK�NXOL³HN��6PÀV�VH�EÀKHP���PLQ�XYHGH�GR�YDUX�D�YDÎm�VH���PLQ��5\FKOH�VH�RFKODGm�D�SÎLGg
VH�����PO�UR]WRNX�N\VHOLQ\�RFWRYk�OHGRYk�5�������9�9��D������PO�MRGX�������PRO�O�96��=D�VWgOkKR
SURWÎHSgYgQm�VH�SÎLGg����PO�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORURYRGmNRYk�5�D�YRG\�5����������
3R�UR]SX§WÀQm�VUD©HQLQ\�VH�QDGE\WHN�MRGX�WLWUXMH�WKLRVmUDQHP�VRGQ­P������PRO�O�96�]D�SRX©LWm���PO
§NUREX�56�SÎLGDQkKR�SÎHG�NRQFHP�WLWUDFH�MDNR�LQGLNgWRU��3ÎL�WLWUDFL�VH�VSRWÎHEXMH�QHMPkQÀ������PO
WKLRVmUDQX�VRGQkKR������PRO�O�96�
5HGXNXMmFm�FXNU\�SR�K\GURO¬]H��.�����J�VH�SÎLGg����PO�YRG\�5�����PO�N\VHOLQ\�FKORURYRGmNRYk
��PRO�O�56�D�QÀNROLN�VNOHQÀQ¬FK�NXOL³HN��9DÎm�VH���K�SRG�]SÀWQ¬P�FKODGL³HP��3DN�VH�RFKODGm� D
]QHXWUDOL]XMH�VH�K\GUR[LGHP�VRGQ­P�]ÏHGÁQ­P�56�QD�PRGÎ�EURPWK\PRORYRX��2FKODGm�VH�D�]ÎHGm
VH� YRGRX� 5� QD� ������ PO�� .� ���� PO� WRKRWR� UR]WRNX� VH� SÎLGg� �� PO� YRG\� 5�� ��� PO� FLWURQDQX
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�6SHFWLQRP\FLQL�K\GURFKORULGXP

6WUDQD�����

PÁ¼QDWkKR�56�D�QÀNROLN�VNOHQÀQ¬FK�NXOL³HN��6PÀV�VH�EÀKHP���PLQ�XYHGH�GR�YDUX�D�YDÎm�VH���PLQ�
5\FKOH�VH�RFKODGm�D�SÎLGg�VH�����PO�UR]WRNX�N\VHOLQ\�RFWRYk�OHGRYk�5�������9�9��D������PO�MRGX
������ PRO�O� 96�� =D� VWgOkKR� SURWÎHSgYgQm� VH� SÎLGg� ��� PO� VPÀVL� REMHPRY¬FK� GmOÖ� N\VHOLQ\
FKORURYRGmNRYk�5�D�YRG\�5�����������3R�UR]SX§WÀQm�VUD©HQLQ\�VH�QDGE\WHN�MRGX�WLWUXMH�WKLRVmUDQHP
VRGQ­P������PRO�O�96�]D�SRX©LWm���PO�§NUREX�56�SÎLGDQkKR�SÎHG�NRQFHP�WLWUDFH�MDNR�LQGLNgWRU��3ÎL
WLWUDFL�VH�VSRWÎHEXMH�����PO�D©������PO�WKLRVmUDQX�VRGQkKR������PRO�O�96�
&KORULG\� �������������PO� UR]WRNX�6�]ÎHGÀQkKR� YRGRX�5�QD����PO�Y\KRYXMH� OLPLWQm�]NRX§FH�QD
FKORULG\�����)J�J��
6mUDQ\���������������J�VH�]ÎHGm�YRGRX�GHVWLORYDQRX�5�QD����PO��5R]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH
QD�VmUDQ\������)J�J��
2ORYR�����������9\KRYXMH�OLPLWQm�]NRX§FH�2ORYR�Y�FXNUHFK������)J�J���
1LNO�����������9\KRYXMH�OLPLWQm�]NRX§FH�1LNO�Y�SRO\ROHFK����)J�J��
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

6X§LQD��������J�VH�XVX§m�YH�YDNXX�SÎL����(&����������D�]E\WHN�VH�]Yg©m�
3RO\RO\��������J�VH�]ÎHGm�YRGRX�5�QD�������PO��.������PO�WRKRWR�UR]WRNX�VH�SÎLGg������PO�UR]WRNX
MRGLVWDQX�VRGQkKR�5�������J�O��D���PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D�]DKÎmYg�VH�QD�YRGQm�Og]QL�SÎHVQÀ
���PLQ��3R�RFKOD]HQm�VH�SÎLGDMm���J�K\GURJHQXKOL´LWDQX�VRGQkKR�5�D�]D�RNDP©LN������PO�DUVHQLWDQX
VRGQkKR�����PRO�O�96��3R�SURPmFKgQm�VH�SÎLGg���PO�UR]WRNX�MRGLGX�GUDVHOQkKR�5������J�O��D�QHFKg
VH����PLQ�VWgW��7LWUXMH�VH�MRGHP������PRO�O�96�GR�SUYQmKR�©OXWkKR�]EDUYHQm��6RX³DVQÀ�VH�SURYHGH
VOHSg�]NRX§ND�

��PO�MRGX������PRO�O�96�RGSRYmGg�������PJ�& + 2 �� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�

t�6SHFWLQRP\FLQL�K\GURFKORULGXP
6SHNWLQRP\FLQLXPFKORULG

& + &O 1 2 ����+ 2 0 ������� &$6������������� �� � � � � U

0 �EH]YRGkKR�������U



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�6SHFWLQRP\FLQL�K\GURFKORULGXP���������

6WUDQD�����

����-H�WR�SHQWDK\GUgW���5��D5��D5��6��6��5��6��D5���D6�������SHUK\GUR��D�����WULK\GUR[\���PHWK\O�
���R[R�S\UDQR>����E@>���@EHQ]RGLR[LQ\O��ELV�PHWK\ODPRQLXPFKORULGX��-H�WR�DQWLELRWLNXP�SURGXNR�
YDQk�NPHQHP�PLNURRUJDQLVPX�6WUHSWRP\FHV�VSHFWDELOLV�QHER�]mVNDQk�MLQ¬PL�]SÖVRE\��3R³mWgQR�QD
EH]YRGRX�OgWNX��REVDKXMH������D©���������VORX³HQLQ\�& + &O 1 2 ��� �� � � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�VODEÀ�K\JURVNRSLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��YHOPL�WÀ©FH
UR]SXVWQ¬�Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�VSHNWLQRP\FL�
QLXPFKORULGX�&5/��

%� ����PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�]ÎHGm�YRGRX�5�QD������PO��5R]WRN�Y\KRYXMH�]NRX§FH
�D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD������PO�

9]KOHG�UR]WRNX������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD������PO��5R]WRN�MH�³LU¬���������D�EH]EDUY¬
��������0HWRGD�,,��

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��PÀÎm�VH�UR]WRN
6�GR����PLQ�RG�SÎmSUDY\�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm�UR]WRN������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD�����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�RFWRYk�OHGRYk�5��S\ULGLQX�5��YRG\�5�D���SURSDQROX�5�������������������SR�GUg]H����FP�
9UVWYD� VH� XVX§m� Y� SURXGX� WHSOkKR� Y]GXFKX�� SRVWÎmNg� VH� UR]WRNHP�PDQJDQLVWDQX� GUDVHOQkKR�5
����J�O��D�QHFKg�VH�VWgW���PLQ�D©���PLQ��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�©gGQg�VNYUQD�
NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�RGSRYmGDMmFm�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX���������

9RGD��VHPLPLNURVWDQRYHQm������������������D©���������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�

6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm
HQGRWR[LQ\��REVDKXMH�OL�QHMY¬§H������P�M��HQGRWR[LQX�Y�PLOLJUDPX��3ÎLSUDYm�VH�UR]WRN\�]D�SRX©LWm
UR]WRNX�K\GURJHQXKOL´LWDQX�VRGQkKR�5�����J�O��
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���������t�6SHFWLQRP\FLQL�K\GURFKORULGXP

6WUDQD�����

6WDQRYHQm�REVDKX

3URYHGH�VH�SO\QRYg�FKURPDWRJUDILH����������]D�SRX©LWm�IHQD]RQX�5�MDNR�YQLWÎQmKR�VWDQGDUGX�
5R]WRN�YQLWÏQmKR�VWDQGDUGX��������J�IHQD]RQX�5�VH�UR]SXVWm�Y�GLPHWK\OIRUPDPLGX�5�D�]ÎHGm�VH�MmP
QD�����PO�
=NRX§HQk�UR]WRN\�D�SRURYQgYDFm�UR]WRN�VH���K�QHFKDMm�VWgW�D�SDN�VH�LKQHG�SURYHGH�]NRX§ND�
=NRX§HQ­�UR]WRN��D���.������PJ�Y�RGPÀUQk�EDÈFH�VH�SÎLGg����PO�GLPHWK\OIRUPDPLGX�5�D�����PO
KH[DPHWK\OGLVLOD]DQX�5��7ÎHSH�VH�GR�UR]SX§WÀQm�D�SDN�VH�]ÎHGm�GLPHWK\OIRUPDPLGHP�5�QD������PO�
=NRX§HQ­�UR]WRN��E���.������PJ�Y�RGPÀUQk�EDÈFH�VH�SÎLGg������PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D
����PO�KH[DPHWK\OGLVLOD]DQX�5��7ÎHSH�VH�GR�UR]SX§WÀQm�D�SDN�VH�]ÎHGm�GLPHWK\OIRUPDPLGHP�5�QD
�����PO�
3RURYQgYDFm�UR]WRN��.������PJ�VSHNWLQRP\FLQLXPFKORULGX�&5/�Y�RGPÀUQk�EDÈFH�VH�SÎLGg������PO
UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D�����PO�KH[DPHWK\OGLVLOD]DQX�5��7ÎHSH�VH�GR�UR]SX§WÀQm�D�SDN�VH�]ÎHGm
GLPHWK\OIRUPDPLGHP�5�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYDQRX�SUR
SO\QRYRX�FKURPDWRJUDILL�5������)P�D©�����)P���LPSUHJQRYDQRX�����VPÀVL�SRO\IHQ\OPHWK\OVL�
OR[DQX�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�
� HOHNWURQLFNkKR�LQWHJUgWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX�PH]L�����(&�D
����(&��1DVWÎmNQRX� VH� ]YROHQk�REMHP\�]NRX§HQ¬FK� UR]WRNÖ��=NRX§NX� O]H�KRGQRWLW�� MHVWOL©H�QD
FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �E�� MH� UR]OL§HQm� PH]L� KODYQmP� SmNHP� D� SmNHP� YQLWÎQmKR
VWDQGDUGX�QHMPkQÀ������1DVWÎmNQH�VH�VWÎmGDYÀ�]NRX§HQ¬�UR]WRN��E��D�SRURYQgYDFm�UR]WRN�

9\SR³WH�VH�REVDK�VSHNWLQRP\FLQX�Y�SURFHQWHFK�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&��-H�OL�OgWND�VWHULOQm��XFKRYgYg�VH�YH
VWHULOQmFK�Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� ]GD�MH�OgWND�VWHULOQm�
� ]GD�MH�OgWND�SURVWg�EDNWHULgOQmFK�HQGRWR[LQÖ�

1H³LVWRW\

$��DNWLQDPLQ�
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6WUDQD�����

%� N\VHOLQD�DNWLQRVSHNWLQRRYg�

&� GLK\GURVSHNWLQRP\FLQ\�

'� GLK\GUR[\VSHNWLQRP\FLQ�
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���������t�6SLUDP\FLQXP

6WUDQD�����

t�6SLUDP\FLQXP
6SLUDP\FLQ

& + 1 2 0 ������� &$6������������ �� � �� U

-H�WR�PDNUROLGRYk�DQWLELRWLNXP�SURGXNRYDQk�XU³LW¬PL�NPHQ\�6WUHSWRP\FHV�DPERIDFLHQV�QHER
]mVNDQk� MLQ¬P� ]SÖVREHP�� +ODYQm� VOR©NRX� MH� ��5��6��6��5��5���5���5�����(���(����>�������
GLGHR[\����&�PHWK\O���/�ULER�KH[RS\UDQRV\O�������������GLGHR[\���GLPHWK\ODPLQR�y�'�
JOXNRS\UDQRV\O��R[\@���IRUP\OPHWK\O���K\GUR[\���PHWKR[\������GLPHWK\O����>���������
WHWUDGHR[\���GLPHWK\ODPLQR��'�HU\WKUR�KH[RS\UDQRV\O�R[\@R[DF\NORKH[DGHND�������GLHQ���RQ�
�³LQQRVW�MH�QHMPkQÀ������P�M��Y�PLOLJUDPX��SR³mWgQR�QD�Y\VX§HQRX�OgWNX�

9ODVWQRVWL

%mO¬�QHER� VODEÀ�QD©ORXWO¬� VODEÀ�K\JURVNRSLFN¬�SUg§HN�� -H� WÀ©FH� UR]SXVWQ¬�YH�YRGÀ�� VQDGQR
UR]SXVWQ¬�Y�DFHWRQX��Y�OLKX�����D�Y�PHWKDQROX��PmUQÀ�UR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

$� ����� J� VH� UR]SXVWm� Y� PHWKDQROX� 5� D� ]ÎHGm� VH� MmP� QD� ������ PO�� ���� PO� UR]WRNX� VH� ]ÎHGm
PHWKDQROHP�5�QD�������PO��0ÀÎm�VH�DEVRUEDQFH�WRKRWR�UR]WRNX�SÎL�����QP�D©�����QP����������
5R]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�DVL�����

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�KODYQm
VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���-HVWOL©H�QD�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�MH�MHGQD�QHER�GYÀ�GDO§m�VNYUQ\�V�KRGQRWDPL�5 �VODEÀ�Y\§§mPL��QH©�Pg�KODYQm�VNYUQD��PDMm)

W\WR�VNYUQ\�SRGREQRX�SRORKX�D�]EDUYHQm�MDNR�YHGOHM§m�VNYUQ\�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��D��D�OL§m�VH�RG�VNYUQ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��H��

&� ����J�VH�UR]SXVWm�Y����PO�N\VHOLQ\�VmURYk������PRO�O�56�D�SÎLGg�VH����PO�YRG\�5��S+�VH�XSUDYm
K\GUR[LGHP�VRGQ­P�����PRO�O�56�QD�KRGQRWX���D�]ÎHGm�VH�YRGRX�5�QD����PO��.���PO�WRKRWR
UR]WRNX�VH�SÎLGDMm���PO�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�N\VHOLQ\�VmURYk�5����������Y]QLNg�KQÀGk
]EDUYHQm�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�������PÀÎm�VH�QgVOHGXMmFm�UR]WRN������J�VH�UR]SXVWm�Y���PO�PHWKDQROX�5
D�]ÎHGm�VH�YRGRX�SURVWRX�R[LGX�XKOL´LWkKR�5�QD�����PO�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�6SLUDP\FLQXP���������

6WUDQD�����

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬� UR]SX§WÀQmP� ����� J� Y� N\VHOLQÁ� RFWRYk� ]ÏHGÁQk� 5� ���� �9�9�� D� ]ÎHGÀQmP� VWHMQ¬P
UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�VSLUDP\FLQX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��F�����PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��G�����PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��H������PJ�HU\WKURP\FLQX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD
���PO�

1D� YUVWYX� VH� QDQHVH� RGGÀOHQÀ� SR� �� )O� ND©GkKR� UR]WRNX� D� Y\YmMm� VH� KRUQm� YUVWYRX� VPÀVL
REMHPRY¬FK�GmOÖ���SURSDQROX�5��UR]WRNX�RFWDQX�DPRQQkKR�5������J�O���MHKR©�S+�E\OR�SÎHGHP
XSUDYHQR�QD�KRGQRWX�����K\GUR[LGHP�VRGQ­P�NRQFHQWURYDQ­P�56��D�HWK\ODFHWDWX�5�������������SR
GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX��SRVWÎmNg�VH�DQLVDOGHK\GHP�56��D���PLQ�VH�]DKÎmYg�SÎL
����(&��1D�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��MVRX�GYÀ�VNYUQ\�V�SRQÀNXG�Y\§§m�KRGQRWRX
5 ��QH©�Pg�KODYQm� VNYUQD�� VNYUQD�EOL©§m�KODYQm� VNYUQÀ�RGSRYmGg�PRQRHVWHUX�N\VHOLQ\�RFWRYk� D)

Y]GgOHQÀM§m�VNYUQD�RGSRYmGg�PRQRHVWHUX�N\VHOLQ\�SURSLRQRYk��1D�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�QHQm�©gGQg�VNYUQD�RGSRYmGDMmFm�PRQRHVWHUX�N\VHOLQ\�RFWRYk�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F�����������©gGQg�VNYUQD�RGSRYmGDMmFm�PRQRHVWHUX�N\VHOLQ\
SURSLRQRYk�QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������
©gGQg� VNYUQD� NURPÀ� KODYQm� VNYUQ\� D� VNYUQ� RGSRYmGDMmFmFK� PRQRHVWHUÖP� N\VHOLQ\� RFWRYk� D
SURSLRQRYk�QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G����������

7À©Nk� NRY\� ��������� ���� J� Y\KRYXMH� OLPLWQm� ]NRX§FH� &� QD� WÀ©Nk� NRY\� ���� )J�J��� .� SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH���K�VX§m�QDG�R[LGHP�IRVIRUH´Q­P�5�SÎL����(&
D�SÎL�WODNX�QHSÎHY\§XMmFmP�����3D�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�r³LQQRVWL

3URYHGH�VH�PLNURELRORJLFNk�VWDQRYHQm�r³LQQRVWL�DQWLELRWLN���������

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�
6HSDUDQGXP�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�6SLURQRODFWRQXP

6WUDQD�����

t�6SLURQRODFWRQXP
6SLURQRODNWRQ

& + 2 6 0 ������� &$6���������� �� � U

-H� WR� ���DFHW\OWKLR���R[R�����SUHJQ���HQ�������NDUERODNWRQ�� 3R³mWgQR� QD� Y\VX§HQRX� OgWNX�
REVDKXMH��������D©���������VORX³HQLQ\�& + 2 6��� �� �

9ODVWQRVWL

%mO¬�D©�QD©ORXWOH�EmO¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��GREÎH�UR]SXVWQ¬�Y�OLKX�����
WÀ©FH�UR]SXVWQ¬�Y�HWKHUX�

9\ND]XMH�SRO\PRUILVPXV�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%�D�&��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�VSLURQRODNWR�
QX�&5/��0ÀÎm�VH�UR]WRN\�OgWHN�����J�O��Y�FKORURIRUPX�5�

�%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5���

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN�����PJ�VSLURQRODNWRQX�&5/�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP
QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
YRG\�5��F\NORKH[DQX�5�D�HWK\ODFHWDWX�5� ��������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD
Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� VH� SRORKRX� D� YHOLNRVWm� VKRGXMH� V� KODYQm� VNYUQRX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��

&� .�DVL����PJ�VH�SÎLGDMm���PO�UR]WRNX�N\VHOLQ\�VmURYk�5������9�9��D�SURWÎHSH�VH��Y]QLNQH�RUDQ©RYk
]EDUYHQm�V�LQWHQ]LYQm�©OXWDYÀ�]HOHQRX�IOXRUHVFHQFm��5R]WRN�VH�PmUQÀ�]DKÎHMH��EDUYD�VH�]PÀQm�QD
WPDYÀ�³HUYHQRX�D�Y\YmMm�VH�VLURYRGmN��NWHU¬�EDUYm�SDSmU�V�RFWDQHP�RORYQDW­P�5�GR�³HUQD��3ÎLGg
VH����PO�YRG\�5��Y]QLNQH�]HOHQR©OXW¬�UR]WRN��NWHU¬�RSDOL]XMH�QHER�VH�VUg©m�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�6SLURQRODFWRQXP���������

6WUDQD�����

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�FKORURIRUPX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­� UR]WRN�� �����PJ� VH� UR]SXVWm� Y� ����PO� WHWUDK\GURIXUDQX�5� D� ]ÎHGm� VH�PRELOQm� Ig]m� QD
�����PO�
3RURYQgYDFm�UR]WRN��D�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�
3RURYQgYDFm�UR]WRN��E��������PJ�NDQUHQRQX�&5/�VH�UR]SXVWm�Y�����PO�WHWUDK\GURIXUDQX�5�D�]ÎHGm
VH�PRELOQm�Ig]m�QD������PO��
3RURYQgYDFm�UR]WRN��F�������PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�
3RURYQgYDFm�UR]WRN��G�������PO�]NRX§HQkKR�UR]WRNX�VH�VPmFKg�V�����PO�SRURYQgYDFmKR�UR]WRNX��E�
D�]ÎHGm�VH�PRELOQm�Ig]m�QD�������PO�
3RURYQgYDFm�UR]WRN��H��������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� �����P� GORXKk� D� YQLWÎQmKR� SUÖPÀUX� ����PP� QDSOQÀQk� VLOLNDJHOHP
RNW\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm� Ig]H�� NWHURX� MH� VPÀV� REMHPRY¬FK� GmOÖ� DFHWRQLWULOX� 5�� WHWUDK\GURIXUDQX� 5� D� YRG\� 5
���������������V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX�V�SURPÀQOLYRX�YOQRYRX�GkONRX�SUDFXMmFmKR�SÎL�����QP�D�����QP�
1DVWÎmNQH�VH�����O�]NRX§HQkKR�UR]WRNX�D�����O�SRURYQgYDFmKR�UR]WRNX��D�������O�SRURYQgYDFmKR

UR]WRNX� �G��D�����O�SRURYQgYDFmKR� UR]WRNX� �H��D�]D]QDPHQDMm� VH�FKURPDWRJUDP\�SÎL�QDVWDYHQm
GHWHNWRUX�QD�����QP�SR�GREX�RGSRYmGDMmFm�GYRMQgVRENX�UHWHQ³QmKR�³DVX�VSLURQRODNWRQX��1D�FKUR�
PDWRJUDPX�]NRX§HQkKR�UR]WRNX�VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�SmNX�VSLURQRODNWRQX�D�NDQUHQRQX�
QHQm�YÀW§m�QH©�SORFKD�SmNX�VSLURQRODNWRQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D����������
.�SmNÖP�V�SORFKRX�PHQ§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��H�
VH�QHSÎLKOm©m�

3DN�VH�QDVWÎmNQH����)O�]NRX§HQkKR�UR]WRNX�D����)O�SRURYQgYDFmKR�UR]WRNX��F��D�]D]QDPHQDMm�VH
FKURPDWRJUDP\�SÎL�QDVWDYHQm�GHWHNWRUX�QD�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm
SORFKD�SmNX�RGSRYmGDMmFmKR�NDQUHQRQX�YÀW§m�QH©�SORFKD�SmNX�NDQUHQRQX�QD�FKURPDWRJUDPX�SRURY�
QgYDFmKR�UR]WRNX��F�����������9\SR³mWg�VH�REVDK�NDQUHQRQX�Y�SURFHQWHFK�]H�]g]QDPÖ�SÎL�����QP
D�REVDK�RVWDWQmFK�SÎmEX]Q¬FK�OgWHN�Y�SURFHQWHFK�]H�]g]QDPÖ�SÎL�����QP��8YHGHQg�SURFHQWD�VH
VH³WRX��VRX³HW�QHQm�YÀW§m�QH©�������

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G��MVRX�GYD�RGGÀOHQk
SmN\�RGSRYmGDMmFm�NDQFHURQX�D�VSLURQRODNWRQX�V�UR]OL§HQmP�QHMPkQÀ�����D�MHVWOL©H�KODYQm�SmN�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��H��Pg�SRPÀU�VLJQgOX�N�§XPX�QHMPkQÀ���

9ROQk�PHUNDSWRVORX³HQLQ\�� ���� J� VH� SURWÎHSgYDMm� ��PLQ� V� ���PO� YRG\�5� D� VPÀV� VH� ]ILOWUXMH�
.������PO�ILOWUgWX�VH�SÎLGg������PO�MRGX������PRO�O�96�D�����PO�§NUREX�56�D�SURPmFKg�VH��Y]QLNg
PRGUk�]EDUYHQm�

&KURP��.������J�Y�SODWLQRYkP�NHOmPNX�VH�SÎLGg���J�XKOL´LWDQX�GUDVHOQkKR�5�D�����J�GXVL´QDQX
GUDVHOQkKR�5��-HPQÀ�VH�]DKÎmYg�GR�UR]WDYHQm�D�SDN�VH�VSDOXMH�SÎL�WHSORWÀ�����(&�D©�����(&�D©�GR
RGVWUDQÀQm�XKOmNX��3R�RFKOD]HQm�VH�]E\WHN��MH�OL�WÎHED�PmUQ¬P�]DKÎgWmP��rSOQÀ�UR]SXVWm�Y����PO
YRG\�5��]ILOWUXMH�VH�D�]ÎHGm�VH�YRGRX�5�QD����PO��.������PO�WRKRWR�UR]WRNX�VH�SÎLGg�����J�PR´R�
YLQ\�5�D�UR]WRN�N\VHOLQ\�VmURYk�5������9�9��D©�GR�N\VHOk�UHDNFH��-DNPLOH�SÎHVWDQH�XQLNgQm�EXEOL�
QHN��SÎLGg�VH�QDYmF���PO�VWHMQkKR�UR]WRNX�N\VHOLQ\�VmURYk��]ÎHGm�VH�YRGRX�5�QD������PO�D�SÎLGg�VH
���� PO� GLIHQ\ONDUED]LGX� 56�� 7HQWR� UR]WRN� QHQm� ]EDUYHQ� LQWHQ]LYQÀML� QH©� SRURYQgYDFm� UR]WRN



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�6WUDPRQLL�IROLXP

6WUDQD�����

SÎLSUDYHQ¬�]D�SRX©LWm�����PO�UR]WRNX�N\VHOLQ\�VmURYk�5������9�9��������PO�³HUVWYÀ�SÎLSUDYHQkKR
UR]WRNX�GLFKURPDQX�GUDVHOQkKR�5�������PJ�O���V�QgVOHGXMmFmP�QDÎHGÀQmP�YRGRX�5�QD������PO�D
V�SÎLGgQmP�����PO�GLIHQ\ONDUED]LGX�56�����)J�J��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH���K�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

�����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
PHWKDQROHP�5�QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������WRKRWR�UR]WRNX�Y�PD[LPX�SÎL�����QP�

9\SR³WH�VH�REVDK�& + 2 6�]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��NWHUg�Pg�KRGQRWX������� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

t�6WUDPRQLL�IROLXP

'XUPDQRY¬�OLVW
6\QRQ\PXP��)ROLXP�VWUDPRQLL

-H�WR�XVX§HQ¬�OLVW�QHER�XVX§HQ¬�OLVW�VSROX�V�NYHWRXFmPL�D�QÀNG\�L�SORGRQRVQ¬PL�YUFKRON\�GUXKX
'DWXUD� VWUDPRQLXP� /�� D� MHKR� RGUÖG�� 2EVDKXMH� QHMPkQÀ� ����� �� DONDORLGÖ�� SR³mWgQR� MDNR
K\RVF\DPLQ��& + 12 ��0 ���������Y]WD©HQR�QD�GURJX�Y\VX§HQRX�SÎL�����(&�D©�����(&��$ONDORLG\�� �� � U

WYRÎm�]HMPkQD�K\RVF\DPLQ�SURYg]HQ¬�PHQ§mP�PQR©VWYmP�K\RVFLQX��VNRSRODPLQX��

9ODVWQRVWL

'URJD�Pg�QHSÎmMHPQ¬�SDFK�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� /LVW\�WPDYÀ�KQÀGR]HOHQk�D©�WPDYÀ�§HGR]HOHQk��VX§HQmP�³DVWR�VYUDVNDOk��GRKURPDG\�VKORX³HQk�
WHQNk�D�NÎHKNk��YHM³LWk�QHER�WURMKUDQQÀ�YHM³LWk��KOXERFH�Y\NUDMRYDQk��V�SURWgKORX�NRQFRYRX
§SL³NRX��QD�Eg]L�³DVWR�QHVRXPÀUQk��0ODGk�OLVW\�QD�©LOQDWLQÀ�FKOXSDWk��VWDU§m�OLVW\�WkPÀÎ�O\Vk�
6WRQN\�]HOHQk�QHER�QDFKRYÀ�]HOHQk��WHQNk��RKQXWk�D�]NURXFHQk��SRGkOQÀ�VYUD§WÀOk��³DVWR�SÎm³QÀ
U¬KRYDQk��GLFKDVLgOQÀ�YÀWYHQk��Y�SD©Gm�V�MHGQmP�NYÀWHP�QHER�QH]UDO¬P�SORGHP��.YÀW\�V�NUgWNRX
VWRSNRX�PDMm�VURVWORSOgWH³Q¬�NDOLFK�V�SÀWL�X§W\�D�QgOHYNRYLWRX�KQÀGREmORX�QHER�QDILDORYÀORX
NRUXQRX��3ORG�MH�WREROND��]SUDYLGOD�SRNU\Wg�³HWQ¬PL�NUgWN¬PL��Y]SÎmPHQ¬PL�RVWQ\��VHPHQD�MVRX
KQÀGg�D©�³HUQg�V�MHPQÀ�MDPNRYLW¬P�RVHPHQmP�

%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�§HGR]HOHQ¬��3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\GUg�
WX� 56�� 3Ug§NRYDQg� GURJD� MH� FKDUDNWHULVWLFNg� WÀPLWR� ]QDN\�� rORPN\� SRNR©N\� ³HSHOH� OLVWX
V�EXÈNDPL�VH�VWÀQDPL�VODEÀ�YOQLWÀ�]SURK¬EDQ¬PL�D�V�KODGNRX�NXWLNXORX��DQL]RF\WLFNk�D�DQRPR�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�6WUDPRQLL�IROLXP���������

6WUDQD�����

F\WLFNk�SUÖGXFK\���������³HWQÀM§m�QD�VSRGQm�VWUDQÀ�OLVWX��NU\Fm�FKOXS\�NX©HORYLWk��MHGQRÎDGk��WÎmEX�
QÀ³Qk�D©�SÀWLEXQÀ³Qk��V�EUDGDY³LW¬PL�VWÀQDPL��¨Og]QDWk�FKOXS\�NUgWNk��SDOL³NRYLWk��V�GYRXEXQÀ³QRX
D©�VHGPLEXQÀ³QRX�KODYL³NRX��'RU]LYHQWUgOQm�PH]RI\O�V�MHGQRX�ÎDGRX�SDOLVgGRY¬FK�EXQÀN��KRXERY¬
SDUHQFK\P�V�GUr]DPL�§ÔDYHODQX�YgSHQDWkKR��NUXKRYLWÀ�D�§URXERYLWÀ�]WOXVWOk�FkY\��9�SUg§NRYDQk
GUR]H�PRKRX�E¬W�SDWUQg�YOgNQD�D�VmÔRYLWÀ�]WOXVWOk�FkY\�VWRQNX��NXORYLWg�S\ORYg�]UQD�]SUDYLGOD
���)P�D©����)P�Y�SUÖPÀUX��VH�WÎHPL�NOm³QmPL�SoU\�D�WkPÀÎ�KODGNRX�H[LQRX���ORPN\�NRUXQ\� V
SDSLOo]Qm�SRNR©NRX��rORPN\�VHPHQH�REVDKXMmFm�©OXWRKQÀGk�]SURK¬EDQk�VNOHUHLG\�RVHPHQm��RE³DV
NU\VWDO\�D�SmVHN�§ÔDYHODQX�YgSHQDWkKR�
&� +RGQRWm�VH�FKURPDWRJUDP\�]H�]NRX§N\�&KURPDWRJUDILH��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm�VNYUQ\

QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX�RGSRYmGDMm� SRORKRX�� ]EDUYHQmP� L� YHOLNRVWm� KODYQmP
VNYUQgP�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�SÎL�QDQg§FH�VKRGQ¬FK�REMHPÖ�

'� ��J�SUg§NRYDQk�GURJ\�������VH�SURWÎHSgYg���PLQ�V����PO�N\VHOLQ\�VmURYk������PRO�O�56�D�]ILOWUXMH
VH��.�ILOWUgWX�VH�SÎLGg���PO�DPRQLDNX�����5�D���PO�YRG\�5��2SDWUQÀ�VH�SURWÎHSgYg�V����PO�HWKHUX
SURVWkKR�SHUR[LGLFN­FK�OgWHN�5�WDN��DE\�VH�QHWYRÎLOD�HPXO]H��9UFKQm�YUVWYD�VH�RGGÀOm�D�Y\VX§m
VmUDQHP�VRGQ­P�EH]YRG­P�5��=ILOWUXMH�VH�D�HWKHU�VH�RGSDÎm�QD�SRUFHOgQRYk�PLVFH��3ÎLGg�VH�����PO
N\VHOLQ\�GXVL´Qk�5�D�RGSDÎm�VH�QD�YRGQm�Og]QL�GR�VXFKD��3ÎLGg�VH����PO�DFHWRQX�5�D�SR�NDSNgFK
UR]WRN�K\GUR[LGX�GUDVHOQkKR�����J�O��Y�OLKX�����5��Y]QLNQH�WPDYÀ�ILDORYk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

&KURPDWRJUDILH��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­� UR]WRN�� ���� J� SUg§NRYDQk�GURJ\� ������ VH� SURWÎHSgYg����PLQ� V� ���PO� N\VHOLQ\� VmURYk
����� PRO�O� 56�� 5R]WRN� VH� ]ILOWUXMH� D� ILOWU� VH� SURP¬Yg� N\VHOLQRX� VmURYRX� ����� PRO�O� 56� D©� GR
NRQH³QkKR�REMHPX����PO�ILOWUgWX��3ÎLGg�VH���PO�DPRQLDNX�����5�D�SDN�VH�SURWÎHSgYg�GYDNUgW����PO
HWKHUX�SURVWkKR�SHUR[LGLFN­FK�OgWHN�5��MH�OL�WÎHED��RGGÀOm�VH�YUVWY\�RGVWÎH»RYgQmP��6SRMHQk�HWKHURYk
Y¬WÎHSN\�VH�Y\VX§m�VmUDQHP�VRGQ­P�EH]YRG­P�5��=ILOWUXMH�VH�D�ILOWUgW�VH�RGSDÎm�QD�YRGQm�Og]QL�GR
VXFKD��=E\WHN�VH�UR]SXVWm�Y�����PO�PHWKDQROX�5�
3RURYQgYDFm� UR]WRN�� ���PJ� K\RVF\DPLQLXPVXOIDWX� 5� VH� UR]SXVWm� Y� ��PO�PHWKDQROX� 5�� ���PJ
VNRSRODPLQLXPEURPLGX�5�VH�UR]SXVWm�Y����PO�PHWKDQROX�5������PO�UR]WRNX�K\RVF\DPLQLXPVXOIDWX�D
����PO�UR]WRNX�VNRSRODPLQLXPEURPLGX�VH�]ÎHGm�PHWKDQROHP�5�QD����PO�

1D�YUVWYX� VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ� ����PP�[���PP��SR����)O� D����)O� RERX� UR]WRNÖ�
Y]GgOHQRVW�PH]L�MHGQRWOLY¬PL�SUXK\�MH���FP��9\YmMm�VH�VPÀVm��REMHPRY¬FK�GmOÖ�DPRQLDNX�����5�
YRG\�5�D�DFHWRQX�5��������������SR�GUg]H����FP��9UVWYD�VH�VX§m����PLQ�SÎL�����(&�D©�����(&��3R
RFKOD]HQm� VH� SRVWÎmNg� DVL� ���PO� MRGRELVPXWLWDQX� GUDVHOQkKR� 56�� GR� Y]QLNX� RUDQ©RY¬FK� QHER
KQÀG¬FK� VNYUQ� QD� ©OXWkP� SR]DGm�� 6NYUQ\� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� RGSRYmGDMm
SRORKRX��K\RVF\DPLQ�Y�GROQm� WÎHWLQÀ��VNRSRODPLQ�Y�KRUQm� WÎHWLQÀ�FKURPDWRJUDPX��D�]EDUYHQmP
VNYUQgP�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��6NYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
QHSÎHY\§XMm� YHOLNRVWm� VNYUQ\� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� SÎL� QDQg§FH� VKRGQ¬FK
REMHPÖ��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�PRKRX�E¬W�SDWUQ\�GDO§m�VODEÀ�]EDUYHQk�VNYUQ\��SÎL
QDQg§FH����)O� YH� VWÎHGQm� ³gVWL� FKURPDWRJUDPX��SÎL� QDQg§FH����)O� Y�EOm]NRVWL� VWDUWX��9UVWYD� VH
SRVWÎmNg�GXVLWDQHP�VRGQ­P�56�WDN��DE\�E\OD�SUÖVYLWQg��3R]RUXMH�VH�SR����PLQ��6NYUQ\�RGSRYmGDMmFm
K\RVF\DPLQX�QD�FKURPDWRJUDPHFK�]NRX§HQkKR�L�SRURYQgYDFmKR�UR]WRNX�VH�]EDUYm�³HUYHQRKQÀGÀ�
QH�Y§DN�§HGRPRGÎH��DWURSLQ���GDO§m�VNYUQ\�ML©�QHMVRX�SDWUQk�
&L]m�SÎmPÀVL���������1HMY¬§H�����VWRQNÖ�R�SUÖPÀUX�YÀW§mP�QH©���PP�
&HONRY¬�SRSHO����������1HMY¬§H��������
3RSHO�QHUR]SXVWQ¬�Y�N\VHOLQÀ�FKORURYRGmNRYk���������1HMY¬§H�������
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6WDQRYHQm�REVDKX

$VL� ��� J� GURJ\� VH� XSUg§NXMH� QD� SÎHGHSVDQ¬� VWXSHÈ� ������� 3Ug§NRYDQg� GURJD� VH� SRX©LMH� NH
]NRX§NgP�=WUgWD�VX§HQmP�D�6WDQRYHQm�REVDKX�
D� =WUgWD�VX§HQmP�����������������J�SUg§NRYDQk�GURJ\�������VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
E� ������J�SUg§NRYDQk�GURJ\�������VH�QDYOK³m�VPÀVm�VOR©HQRX�]���PO�DPRQLDNX�������56�����PO

OLKX�����5�D����PO�HWKHUX�SURVWkKR�SHUR[LGLFN­FK�OgWHN�5��GÖNODGQÀ�VH�SURPmFKg��6PÀV�VH�SÎH�
YHGH�GR�YKRGQkKR�SHUNROgWRUX��MH�OL�WÎHED�SRPRFm�H[WUDN³Qm�VPÀVL��D�QHFKg�VH���K�VWgW��3DN�VH
SHUNROXMH�VPÀVm�VOR©HQRX�]�REMHPRY¬FK�GmOÖ�FKORURIRUPX�5�D�HWKHUX�SURVWkKR�SHUR[LGLFN­FK
OgWHN�5���������WDN�GORXKR��GRNXG�Y\WkNDMmFm�SHUNROgW�UHDJXMH�SR]LWLYQÀ�QD�SÎmWRPQRVW�DONDORLGÖ�
1ÀNROLN�PLOLOLWUÖ�SHUNROgWX�VH�RGSDÎm�GR�VXFKD��]E\WHN�VH�UR]SXVWm�Y�N\VHOLQÁ�VmURYk������PRO�O�56
D�QHSÎmWRPQRVW�DONDORLGÖ�VH�RYÀÎm�WHWUDMRGRUWXÕQDWDQHP�GUDVHOQ­P�56��3HUNROgW�VH�]DKXVWm�QD
YRGQm� Og]QL� QD� REMHP� DVL� ��� PO� D� SÎHYHGH� VH� GR� GÀOLFm� QgOHYN\� SRPRFm� HWKHUX� SURVWkKR
SHUR[LGLFN­FK�OgWHN�5��3ÎLGg�VH�HWKHU�SURVW­�SHUR[LGLFN­FK�OgWHN�5�WDN��DE\�MHKR�REMHP�WYRÎLO
QHMPkQÀ����QgVREHN�REMHPX�SHUNROgWX�D�DE\� WHNXWLQD�PÀOD�KXVWRWX�]ÎHWHOQÀ�QL©§m�QH©�YRGD�
3URWÎHSH�VH�QHMPkQÀ�WÎLNUgW����PO�N\VHOLQ\�VmURYk������PRO�O�56��MH�OL�WÎHED��RGGÀOm�VH�YUVWY\
RGVWÎHGÀQmP�� 6SRMHQk� VSRGQm� YUVWY\� VH� SÎHYHGRX� GR� GUXKk� GÀOLFm� QgOHYN\�� ]DONDOL]XMm� VH
DPRQLDNHP� ������ 56� D� Y\WÎHSgYDMm� VH� WÎLNUgW� ��� PO� FKORURIRUPX� 5�� .H� VSRMHQ¬P
FKORURIRUPRY¬P�Y¬WÎHSNÖP�VH�SÎLGDMm���J�VmUDQX�VRGQkKR�EH]YRGkKR�5�D�QHFKg�VH�VWgW����PLQ
]D� RE³DVQkKR� SURWÎHSgYgQm�� &KORURIRUP� VH� VOLMH� D� VmUDQ� VRGQ¬� VH� SURP\MH� WÎLNUgW� ��� PO
FKORURIRUPX�5��6SRMHQk�FKORURIRUPRYk�UR]WRN\�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD��RGSDUHN�VH
VX§m� ���PLQ� Y� VX§gUQÀ� SÎL� ���� (&� D©� ���� (&�� 2GSDUHN� VH� UR]SXVWm� Y� QÀNROLND�PLOLOLWUHFK
FKORURIRUPX�5�� SÎLGg� VH� �����PO� N\VHOLQ\� VmURYk� �����PRO�O�96� D� FKORURIRUP�5� VH� RGVWUDQm
]DKÎgWmP�QD�YRGQm�Og]QL��3ÎLGg�VH�´HUYHÉ�PHWK\ORYg�VPÁVQ­�LQGLNgWRU�56�D�WLWUXMH�VH�K\GUR[LGHP
VRGQ­P������PRO�O�96�

&HONRY¬�REVDK�DONDORLGÖ�Y�SURFHQWHFK��SR³mWgQR�MDNR�K\RVF\DPLQ��& + 12 ���VH�Y\SR³mWg�� �� �

SRGOH�Y]WDKX�

Y�QÀP©�]QD³m�
G� ��]WUgWX�VX§HQmP�Y�SURFHQWHFK�
Q� ��VSRWÎHEX�K\GUR[LGX�VRGQkKR������PRO�O�96�Y�PLOLOLWUHFK�
P���QDYg©NX�GURJ\�Y�JUDPHFK�

8FKRYgYgQm

&KUgQÀQ�SÎHG�VYÀWOHP�D�YOKNRVWm�
6HSDUDQGXP�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�6WUHSWRNLQDVXP���������

6WUDQD�����

t�6WUHSWRNLQDVXP
6WUHSWRNLQDVD

&$6����������

-H�WR�EmONRYLQQ¬�SÎmSUDYHN�]mVNDQ¬�]�ILOWUgWÖ�NXOWXU\�XU³LW¬FK�NPHQÖ�KHPRO\WLFN¬FK�VWUHSWRNRN×
VNXSLQ\�&��0g�VFKRSQRVW�VH�VSRMLW�V�OLGVN¬P�SOD]PLQRJHQHP�D�Y\WYRÎLW�DNWLYgWRU�SOD]PLQRJHQX�

/gWND� MH� Y\³L§WÀQg� WDN�� DE\� SÎHG� SÎLGgQmP� VWDELOL]gWRUX� QHER� QRVL³H� E\OD� VWUHSWRNLQDVRYg
r³LQQRVW�QHMPkQÀ�����P�M��QD�PLNURJUDP�GXVmNX��2EY\NOH�REVDKXMH�WOXPLY¬�UR]WRN�D�PÖ©H�E¬W
VWDELOL]RYgQD�SÎmGDYNHP�YKRGQ¬FK�OgWHN��MDNR�MH�OLGVN¬�DOEXPLQ�

9ODVWQRVWL

%mO¬�SUg§HN�QHER�EmOg�GURELYg�WXKg�OgWND��K\JURVNRSLFNg��-H�VQDGQR�UR]SXVWQg�YH�YRGÀ�

=NRX§N\�WRWR©QRVWL

$� 'R�KHPRO\]D³Qm�]NXPDYN\�XPmVWÀQk�YH�YRGQm�Og]QL�SÎL����(&�VH�SÎHYHGH�����PO�FLWUgWRYk�OLGVNk�
SVm� QHER� NUgOL³m� SOD]P\�� SÎLGg� VH� ���� PO� UR]WRNX� ]NRX§HQk� OgWN\� Y� WOXPLYkP� UR]WRNX
IRVIRUH´QDQRYkP�R�S+�����REVDKXMmFmKR��������P�M�� VWUHSWRNLQDVRYk�r³LQQRVWL�Y�PLOLOLWUX� D
����PO�UR]WRNX�WURPELQX�OLGVNkKR�5�Y�WOXPLYkP�UR]WRNX�IRVIRUH´QDQRYkP�R�S+�����REVDKXMmFmKR
���P�M��Y�PLOLOLWUX�D�LKQHG�VH�SURWÎHSH��9\WYRÎm�VH�VUD©HQLQD��NWHUg�VH�UR]SXVWm�Y�SUÖEÀKX����PLQ�
&HO¬�SRVWXS�MH�QXWQk�RSDNRYDW�SÎL�SRX©LWm�KRYÀ]m�FLWUgWRYk�SOD]P\��9�SUÖEÀKX����PLQ�VH�Y]QLNOg
VUD©HQLQD�QHUR]SXVWm�

%� ����J�DJDUX�VH�UR]SXVWm�Y������PO�WOXPLYkKR�UR]WRNX�EDUELWDORYkKR�R�S+���������D�]DKÎmYg�VH�
SRNXG�QHQm�UR]WRN�³LU¬��3ÎLSUDYm�VH�VNOHQÀQk�GHVWL³N\�R�SOR§H����[����PP�XSHYQÀQk�WDN��DE\
E\O\�SUÖKOHGQk��D�]EDYm�VH�VWRS�PDVWQRW\��1D�ND©GRX�GHVWL³NX�VH�QDSLSHWXMm���PO�UR]WRNX�DJDUX
�YL]�Qm©H��D�SRQHFKDMm�VH�Y�KRUL]RQWgOQm�SROR]H�RFKODGLW��9H�VWÎHGX�DJDUX�VH�Y\Îm]QH�MDPND�R�SUÖ�
PÀUX���PP�D�GRVWDWH³Q¬�SR³HW�MDPHN��QHSÎHVDKXMmFm����VH�Y\Îm]QH�YH�Y]GgOHQRVWL����PP�RG
VWÎHGQm�MDPN\��=E\O¬�DJDU�VH�]�MDPHN�RGVDMH�KDGL³NRX�QDSRMHQRX�QD�YDNXRYRX�SXPSX��0LNURSL�
SHWRX�VH�GR�VWÎHGQm�MDPN\�QDSLSHWXMH����)O�NR]mKR�QHER�NUgOL³mKR�DQWLVWUHSWRNLQDVRYkKR�VkUD
REVDKXMmFmKR��������MHGQRWHN�DQWLVWUHSWRNLQDVRYk�r³LQQRVWL�Y�PLOLOLWUX��'R�RNROQmFK�MDPHN�VH
QDSLSHWXMH����)O�UR]WRNX�]NRX§HQk�OgWN\�REVDKXMmFm���������P�M��VWUHSWRNLQDVRYk�r³LQQRVWL�Y�PL�
OLOLWUX��'HVWL³N\�VH�XPmVWm�QD����K�GR�YOKNk�NRPRU\��9\WYRÎm�VH�SRX]H�MHGHQ�GREÎH�]ÎHWHOQ¬�SUHFL�
SLWD³Qm�REORXN�XPmVWÀQ¬�PH]L�MDPNRX�VH�VkUHP�D�ND©GRX�MDPNRX�V�UR]WRNHP�]NRX§HQk�OgWN\�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�]NRX§HQk�OgWN\�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5
REVDKXMmFm������P�M��VWUHSWRNLQDVRYk�r³LQQRVWL�Y�PLOLOLWUX�

6WUHSWRGRUQDVD�
=NRX§HQ­�UR]WRN��=NRX§HQg�OgWND�VH�UR]SXVWm�Y�WOXPLYkP�UR]WRNX�LPLGD]RORYkP�R�S+�����Y�WDNRYkP
PQR©VWYm��DE\�UR]WRN�REVDKRYDO���������P�M��VWUHSWRNLQDVRYk�r³LQQRVWL�Y�PLOLOLWUX�
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6WUDQD�����

3RURYQgYDFm� UR]WRN�� 3RURYQgYDFm� SÎmSUDYHN� VWUHSWRGRUQDV\� NDOLEURYDQ¬� Y� PH]LQgURGQmFK
MHGQRWNgFK�QD�PH]LQgURGQm�VWDQGDUG�VWUHSWRGRUQDV\�VH�UR]SXVWm�Y�WOXPLYkP�UR]WRNX�LPLGD]RORYkP
R�S+�����Y�WDNRYkP�PQR©VWYm��DE\�UR]WRN�REVDKRYDO����P�M��VWUHSWRGRUQDVRYk�r³LQQRVWL�Y�PLOLOLWUX�
+RGQRWX� r³LQQRVWL� PH]LQgURGQmKR� VWDQGDUGX� Y� PH]LQgURGQmFK� MHGQRWNgFK� Y\KOD§XMH� 6YÀWRYg
]GUDYRWQLFNg�RUJDQL]DFH�

'R�ND©Gk�]�RVPL�R³mVORYDQ¬FK�FHQWULIXJD³QmFK�]NXPDYHN�VH�SÎHYHGH�����PO�UR]WRNX�N\VHOLQ\
GHR[\ULERQXNOHRYk�VRGQk�VROL�5����J�O��Y�WOXPLYkP�UR]WRNX�LPLGD]RORYkP�R�S+������'R�]NXPDYHN
³����D�³����VH�SÎLGg������PO�WOXPLYkKR�UR]WRNX�LPLGD]RORYkKR�R�S+�����������PO�]NRX§HQkKR�UR]WRNX
D�LKQHG�VH�SÎLGDMm�����PO�N\VHOLQ\�FKORULVWk�5������J�+&O2 �O���3R�SURPmFKgQm�VH�VPÀV�RGVWÎH»XMH��

��PLQ�SÎL������J �D�PÀÎm�VH�DEVRUEDQFH����������VXSHUQDWDQWQm�WHNXWLQ\�SÎL�����QP�SURWL�NRQWUROQmPXQ

UR]WRNX��NWHU¬P�MH�VPÀV�����PO�WOXPLYkKR�UR]WRNX�LPLGD]RORYkKR�R�S+�����D�����PO�UR]WRNX�N\VHOLQ\
FKORULVWk�5� �����J�+&O2 �O���DEVRUEDQFH�$ �D�$ ���'R�GDO§mFK�§HVWL�]NXPDYHN��³mVOD���D©����VH�� � �

SÎHYHGH������PO�������PO��������PO��������PO����PO�D���PO� WOXPLYkKR�UR]WRNX�LPLGD]RORYkKR�R
S+������'R�ND©Gk�]NXPDYN\�VH�SÎLGg������PO�]NRX§HQkKR�UR]WRNX�D���PO����PO��������PO��������PO�
�����PO�D������PO�SRURYQgYDFmKR�UR]WRNX��.D©Gg�]NXPDYND�VH�SURPmFKg�D�]DKÎmYg����PLQ�SÎL
���(&��3DN�VH�GR�ND©Gk�]NXPDYN\�SÎLGDMm�����PO�N\VHOLQ\�FKORULVWk�5�����J�+&O2 �O���SURPmFKg�VH�

D� RGVWÎH»XMH� VH�� 0ÀÎm� VH� DEVRUEDQFH� ��������� VXSHUQDWDQWQmFK� WHNXWLQ� SÎL� ���� QP� SURWL� Y¬§H
XYHGHQkPX�NRQWUROQmPX�UR]WRNX��DEVRUEDQFH�$ �D©�$ ��� �

�HNYLYDOHQW� N� PD[LPX� ��� P�M�� VWUHSWRGRUQDVRYk� r³LQQRVWL� QD� ���� ���� P�M�� VWUHSWRNLQDVRYk
r³LQQRVWL���

6WUHSWRO\VLQ��9�KHPRO\]D³Qm�]NXPDYFH�VH�UR]SXVWm�WDNRYk�PQR©VWYm�]NRX§HQkKR�SÎmSUDYNX��DE\
Y�����PO�VPÀVL�REMHPRY¬FK�GmOÖ�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+�����D�UR]WRNX�FKORULGX
VRGQkKR�5����J�O����������E\OR���������P�M��VWUHSWRNLQDVRYk�r³LQQRVWL��3DN�VH�SÎLGg�����PO�UR]WRNX
WKLRJO\NRODQX�VRGQkKR�5�����J�O��D�VPÀV�VH�]DKÎmYg����PLQ�YH�YRGQm�Og]QL�SÎL����(&��3ÎLGg�VH�����PO
SRURYQgYDFmKR� UR]WRNX� OLGVNkKR� DQWLVWUHSWRO\VLQX�2� REVDKXMmFmKR� ��P�M�� Y�PLOLOLWUX�� 3R� ��PLQ
]DKÎmYgQm�SÎL����(&�VH�SÎLGg���PO�HU\WURF\W×�NUgOL´mFK�VXVSHQ]H�5��]DKÎmYg�VH����PLQ�SÎL����(&�D
RGVWÎH»XMH�VH�SÎL������J ��6WHMQ¬P�]SÖVREHP�VH�SÎLSUDYm�KHPRO\]D³Qm�]NXPDYND��YH�NWHUk�MH�PmVWRQ

UR]WRNX�]NRX§HQkKR�SÎmSUDYNX�����PO�VPÀVL�REMHPRY¬FK�GmOÖ�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR
R�S+�����D�UR]WRNX�FKORULGX�VRGQkKR�5����J�O�����������0ÀÎm�VH�DEVRUEDQFH����������VXSHUQDWDQWQmFK
WHNXWLQ�SÎL�����QP��$EVRUEDQFH�]NRX§HQkKR�UR]WRNX�MH�QHMY¬§H�R������Y\§§m�QH©�DEVRUEDQFH�SRUR�
YQgYDFmKR�UR]WRNX�

=WUgWD� VX§HQmP� ����������1HMY¬§H� ������� VX§m� VH� ��� K� QDG� R[LGHP� IRVIRUH´Q­P�5� D� SÎL� WODNX
QHSÎHY\§XMmFmP�����3D�

6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

3\URJHQQm� OgWN\� ���������3RNXG� MH� OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR
YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�S\URJHQQm�OgWN\��Y\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©
VH�QD���NJ�KPRWQRVWL�NUgOmND�YVWÎmNQH�����PO�UR]WRNX�REVDKXMmFmKR�PQR©VWYm�]NRX§HQkKR�SÎmSUDYNX
RGSRYmGDMmFm��������P�M��VWUHSWRNLQDVRYk�r³LQQRVWL�YH�YRGÁ�QD�LQMHNFL�5�

1H§NRGQRVW����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ��Y\KRYXMH�]NRX§FH
QD�QH§NRGQRVW��SÎL�Qm©�VH�EÀKHP����V�D©����V�ND©Gk�P\§L�YVWÎmNQH�PQR©VWYm�SÎmSUDYNX�RGSRYmGDMmFm
�������P�M��VWUHSWRNLQDVRYk�r³LQQRVWL��UR]SX§WÀQk�Y�����PO�YRG\�QD�LQMHNFL�5�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�6WUHSWRNLQDVXP���������

6WUDQD�����

6WDQRYHQm�r³LQQRVWL

�³LQQRVW�VH�VWDQRYm�SRURYQgQmP�VFKRSQRVWL�DNWLYRYDW�SÎHPÀQX�SOD]PLQRJHQX�QD�SOD]PLQ�VH
VFKRSQRVWm�UHIHUHQ³QmKR�SÎmSUDYNX�VWUHSWRNLQDV\�NDOLEURYDQkKR�Y�PH]LQgURGQmFK�MHGQRWNgFK��WYRUED
SOD]PLQX�VH�PÀÎm�VWDQRYHQmP�GRE\�UR]SX§WÀQm�ILEULQRYk�VUD©HQLQ\�]D�GDQ¬FK�SRGPmQHN�

0H]LQgURGQm� MHGQRWND� MH� VWUHSWRNLQDVRYg� r³LQQRVW� REVD©HQg� Y� GHNODURYDQkP� PQR©VWYm
PH]LQgURGQmKR� VWDQGDUGX�� NWHU¬P� MH� O\RILOL]RYDQg� VWUHSWRNLQDVD� V� ODNWRVRX��+RGQRWX�r³LQQRVWL
PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�

-HVWOL©H�QHQm�SÏHGHSVgQR�MLQDN��SRX©mYg�VH�SUR�SÏmSUDYX�UR]WRN×�D�ÏHGÁQm�SÏL�VWDQRYHQm�r´LQQRVWL

WOXPLY­�UR]WRN�IRVIRUH´QDQRY­�R�S+�����REVDKXMmFm�DOEXPLQ�KRYÁ]m�5�����J�O��

=NRX§HQ­�UR]WRN��3ÎLSUDYm�VH�UR]WRN�]NRX§HQkKR�SÎmSUDYNX�V�SÎHSRNOgGDQ¬P�REVDKHP������P�M�
VWUHSWRNLQDVRYk�r³LQQRVWL�Y�PLOLOLWUX�
3RURYQgYDFm� UR]WRN�� 3ÎLSUDYm� VH� UR]WRN� UHIHUHQ³QmKR� SÎmSUDYNX� OgWN\� REVDKXMmFm� ����� P�M�
VWUHSWRNLQDVRYk�r³LQQRVWL�Y�PLOLOLWUX�

=NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]WRN�VH�XFKRYgYDMm�YH�YRGÀ�V�OHGHP�D�SRX©LMm�VH�GR���K�
3ÎLSUDYm�VH�WÎL�ÎHGÀQm�����QgVREQk��SRURYQgYDFmKR�SÎmSUDYNX�WDN��DE\�QHMGHO§m�GRED�UR]SX§WÀQm

VUD©HQLQ\�E\OD�PHQ§m�QH©����PLQ��3RGREQg�ÎHGÀQm�VH�SÎLSUDYm�VH�]NRX§HQ¬P�UR]WRNHP�
7\WR�UR]WRN\�VH�XFKRYgYDMm�YH�YRGÀ�V�OHGHP�D�SRX©LMm�VH�GR���K�
3ÎLSUDYm� VH� ��� ]NXPDYHN� R� SUÖPÀUX� ��PP�� =NXPDYN\� VH� R]QD³m� 7��� 7�� D� 7�� SUR� ÎHGÀQm

]NRX§HQkKR�UR]WRNX�D�6���6��D�6��SUR�ÎHGÀQm�SRURYQgYDFmKR�UR]WRNX��3UR�ND©Gk�ÎHGÀQm�VH�SRX©LMm
³W\ÎL��9§HFKQ\�]NXPDYN\�VH�XPmVWm�GR�YRG\�V�OHGHP�D�GR�ND©Gk�VH�SÎHYHGH�����PO�SÎmVOX§QkKR
ÎHGÀQm������PO�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R�S+�����REVDKXMmFmKR�DOEXPLQ�KRYÁ]m�5�����J�O�
D�����PO�UR]WRNX�WURPELQX�OLGVNkKR�5�REVDKXMmFmKR����P�M��Y�PLOLOLWUX��=NXPDYN\�VH�SÎHPmVWm�GR
YRGQm� Og]QÀ�SÎL� ���(&�D�QHFKDMm� VH� ��PLQ� WHPSHURYDW��$XWRPDWLFNRX�SLSHWRX� VH�QD�GQR�SUYQm
]NXPDYN\� SÎHYHGH� ���� PO� UR]WRNX� HXJOREXOLQ×� OLGVN­FK� 5� ���� J�O�� D� GÖNODGQÀ� VH� SURPmFKg�
9�LQWHUYDOHFK���V�VH�SÎLGgYg�����PO�UR]WRNX�HXJOREXOLQ×�OLGVN­FK�5�����J�O��GR�GDO§mFK�]NXPDYHN�
1D�VWRSNgFK�VH�PÀÎm�X�ND©Gk�]NXPDYN\�³DVRY¬�LQWHUYDO�Y�VHNXQGgFK�PH]L�SÎLGgQmP�HXJOREXOLQÖ
D�UR]SX§WÀQmP�VUD©HQLQ\�

=PÀÎHQk�³DVRYk�LQWHUYDO\�VH�SÎHYHGRX�QD�ORJDULWP\�D�SRPRFm�REY\NO¬FK�VWDWLVWLFN¬FK�PHWRG�VH
Y\SR³mWg�r³LQQRVW�]NRX§HQk�OgWN\�Y�SRURYQgQm�V�r³LQQRVWm�UHIHUHQ³QmKR�SÎmSUDYNX�

6WDQRYHQg�r³LQQRVW�MH������D©�������GHNODURYDQk�r³LQQRVWL��,QWHUYDO�VSROHKOLYRVWL��3� ������
VWDQRYHQm�r³LQQRVWL�MH������D©�������GHNODURYDQk�r³LQQRVWL�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP��-H�OL�OgWND�VWHULOQm��XFKRYgYg�VH�YH�VWHULO�
QmFK�Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� SR³HW�PH]LQgURGQmFK�MHGQRWHN�VWUHSWRNLQDVRYk�r³LQQRVWL�Y�PLOLJUDPX��SR³mWgQR�QD�Y\VX§HQRX
OgWNX�

� Qg]HY�D�PQR©VWYm�ND©Gk�SÎLGDQk�OgWN\�
� ]GD�MH�OgWND�VWHULOQm�
� ]GD�MH�OgWND�SURVWg�S\URJHQQmFK�OgWHN�
� ]GD�MH�OgWND�YKRGQg�SUR�Y¬UREX�SDUHQWHUgOQmFK�SÎmSUDYNÖ�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�6WUHSWRP\FLQL�VXOIDV

6WUDQD�����

t�6WUHSWRP\FLQL�VXOIDV
6WUHSWRP\FLQLXPVXOIDW
6\QRQ\PXP��6WUHSWRP\FLQLXP�VXOIXULFXP

& + 1 2 6 0 �������� &$6������������ �� �� �� � U

-H�WR�ELV^1�1
�GLDPLGLQLR���2�>��GHR[\���2����GHR[\���PHWK\ODPRQLR���/�JOXNRS\UDQRV\O����
�&�IRUP\O���/�O\[R�IXUDQRV\O@�'�VWUHSWDPRQLXP`WULVXOIDW� SURGXNRYDQ¬� XU³LW¬PL� NPHQ\
6WUHSWRP\FHV�JULVHXV�QHER�VH�SÎLSUDYXMH�MLQ¬P�]SÖVREHP��0RKRX�VH�SÎLGDW�VWDELOL]gWRU\���³LQQRVW
MH�QHMPkQÀ�����P�M��Y�PLOLJUDPX��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��

9¬URED

3ÎLSUDYXMH� VH� Y¬UREQmPL� SRVWXS\�� NWHUk� Y\OX³XMm� QHER� RPH]XMm� SÎmWRPQRVW� OgWHN� VQL©XMmFmFK
NUHYQm�WODN��DE\�VH�SURNg]DOR��©H�EXGH�OL�OgWND�]NRX§HQD��Y\KRYm�QgVOHGXMmFm�]NRX§FH�

1H§NRGQRVW����������.D©Gk�P\§L�VH�YVWÎmNQH���PJ�]NRX§HQk�OgWN\�UR]SX§WÀQ¬�Y�����PO�YRG\�QD
LQMHNFL�5�

9ODVWQRVWL

%mO¬�QHER� WkPÀÎ�EmO¬�K\JURVNRSLFN¬�SUg§HN�� -H�YHOPL� VQDGQR� UR]SXVWQ¬�YH�YRGÀ��SUDNWLFN\
QHUR]SXVWQ¬�Y�HWKDQROX�D�Y�HWKHUX��

=NRX§N\�WRWR©QRVWL

$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�R�WORX§ÔFH������PP�SÎLSUDYHQk
]�QgVOHGXMmFm�VPÀVL������J�NDUERPHUX�5�VH�VPmFKg�V�����PO�YRG\�5�D�QHFKg�VH���K�VWgW�]D�PmUQkKR
SURWÎHSgYgQm��S+�VH�XSUDYm�SRVWXSQ¬P�SÎLGgYgQmP�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�]D�VWgOkKR
SURWÎHSgYgQm�QD�KRGQRWX���D�SÎLGg�VH����J�VLOLNDJHOX�+�5��'HVND�V�YUVWYRX�VH���K�]DKÎmYg�SÎL
����(&��QHFKg�VH�]FKODGQRXW�D�LKQHG�VH�SRX©LMH�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�VWUHSWRP\FLQLXPVXOIDWX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH
Mm�QD����PO�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�6WUHSWRP\FLQL�VXOIDV���������

6WUDQD�����

3RURYQgYDFm�UR]WRN��E������PJ�NDQDP\FLQLXPPRQRVXOIDWX�&5/�����PJ�QHRP\FLQLXPVXOIDWX�&5/
D����PJ�VWUHSWRP\FLQLXPVXOIDWX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�

1D� YUVWYX� VH� QDQHVH� RGGÀOHQÀ� SR� ��� )O� ]� ND©GkKR� UR]WRNX� D� Y\YmMm� VH� UR]WRNHP
GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5�����J�O��SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX�WHSOkKR
Y]GXFKX�D�SRVWÎmNg�VH�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�UR]WRNX�GLK\GUR[\QDIWDOHQX�5����J�O�
Y�OLKX�����5�D�UR]WRNX�N\VHOLQ\�VmURYk�5������J�O���=DKÎmYg�VH�SÎL�����(&�SR�GREX���PLQ�D©
���PLQ��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�SRORKRX��]EDUYHQmP
D�YHOLNRVWm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�WÎL�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�

%� ��PJ�D©����PJ�VH�UR]SXVWm�YH���PO�YRG\�5��SÎLGg�VH���PO�K\GUR[LGX�VRGQkKR���PRO�O�56�D�]DKÎmYg
VH���PLQ�QD�YRGQm�Og]QL��3ÎLGg�VH�N\VHOLQD�FKORURYRGmNRYg�]ÏHGÁQg�56�Y�PmUQkP�QDGE\WNX�D
����PO�FKORULGX�©HOH]LWkKR�56���Y]QLNg�ILDORYk�]DEDUYHQm�

&� ����J�VH�UR]SXVWm�YH���PO�YRG\�5��SÎLGg�VH���PO���QDIWROX�56�D���PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK
GmOÖ�FKORUQDQX�VRGQkKR�56�D�YRG\�5��Y]QLNg�³HUYHQk�]EDUYHQm�

'� $VL����PJ�VH�UR]SXVWm�Y���PO�YRG\�5��SÎLGg�VH���PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56�D�]DKÎmYg
VH� ��PLQ� QD� YRGQm� Og]QL�� 3ÎLGDMm� VH� ��PO� UR]WRNX� ��QDIWROX� 5� ��� J�O�� Y� K\GUR[LGX� VRGQkP
��PRO�O�56�D�]DKÎmYg�VH���PLQ�YH�YRGQm�Og]QL��Y]QLNg�VODEÀ�©OXWk�]EDUYHQm�

(� 9\KRYXMH�]NRX§FH�QD�VmUDQ\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�VWXSHÈ���]�ÎDG\�SRURYQgYDFmFK�EDUHYQ¬FK
UR]WRNÖ�QHMYKRGQÀM§m�EDUY\���������0HWRGD�,,���1HFKg�VH����K�VWgW�FKUgQÀQ�SÎHG�VYÀWOHP�SÎL�WHSORWÀ
DVL����(&��5R]WRN�6�QHRSDOL]XMH�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�VXVSHQ]H�,,���������

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
0HWKDQRO��6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN�������PJ�PHWKDQROX�5��VH�]ÎHGm��YRGRX�5�QD�������PO��

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\�����P�D©�����P�D�YQLWÎQmKR�SUÖPÀUX���PP�D©���PP�QDSOQÀQk�HWK\OYLQ\OEHQ]HQ�
GLYLQ\OEHQ]HQHP�NRSRO\PHUHP�5������)P�D©�����)P��

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�NRQVWDQWQm�SUÖWRNRYk�U\FKORVWL����PO�PLQ
D©����PO�PLQ�

� SODPHQRLRQL]D³QmKR�GHWHNWRUX�
.RORQD�VH�XGU©XMH�SÎL�NRQVWDQWQm�WHSORWÀ�PH]L�����(&�D©�����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX

D� GHWHNWRUX� MH� QHMPkQÀ� R� ��� (&� Y\§§m� QH©� WHSORWD� NRORQ\�� 1DVWÎmNQH� VH� ]NRX§HQ¬� UR]WRN� D
SRURYQgYDFm�UR]WRN��3ORFKD�SmNX�RGSRYmGDMmFmKR�PHWKDQROX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
QHQm�YÀW§m�QH©�SORFKD�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX���������

6WUHSWRP\FLQ�%��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�³HUVWYÀ�SÎLSUDYHQk�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�VmURYk�5
D�PHWKDQROX�5����������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD���PO��=DKÎmYg�VH���K�Y�EDÈFH�SRG�]SÀWQ¬P
FKODGL³HP��RFKODGm�VH��FKODGL³�VH�SURSOgFKQH�PHWKDQROHP�5�D�UR]WRN�VH�PHWKDQROHP�5�]ÎHGm�QD�
���PO��UR]WRN����J�O��



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�6WUHSWRP\FLQL�VXOIDV

6WUDQD�����

3RURYQgYDFm�UR]WRN�����PJ�PDQQRV\�5�VH�UR]SXVWm�Y�³HUVWYÀ�SÎLSUDYHQk�VPÀVL�REMHPRY¬FK�GmOÖ
N\VHOLQ\�VmURYk�5�D�PHWKDQROX�5����������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD���PO��=DKÎmYg�VH���K�Y�EDÈFH
SRG�]SÀWQ¬P�FKODGL³HP��RFKODGm�VH��FKODGL³�VH�SURSOgFKQH�PHWKDQROHP�5�D�UR]WRN�VH�]ÎHGm��PHWKD�
QROHP�5�QD����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD����PO��UR]WRN�R�NRQFHQWUDFL
����J�O��Y\MgGÎHQR�MDNR�VWUHSWRP\FLQ�%����PJ�PDQQRV\�5�RGSRYmGg������PJ�VWUHSWRP\FLQX�%��

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����)O�]�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�RFWRYk�OHGRYk�5��PHWKDQROX�5�D�WROXHQX�5����������������SR�GUg]H����FP�D©����FP��9UVWYD
VH�XVX§m�QD�Y]GXFKX�D�SRVWÎmNg�VH�³HUVWYÀ�SÎLSUDYHQRX�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�UR]WRNX
GLK\GUR[\QDIWDOHQX�5����J�O��Y�OLKX�����5�D�UR]WRNX�N\VHOLQ\�VmURYk�5������9�9��D�]DKÎmYg�VH���PLQ
SÎL�����(&��6NYUQD�RGSRYmGDMmFm�VWUHSWRP\FLQX�%�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm
LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX���������

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH����K�VX§m�SÎL����(&�QDG�R[LGHP�IRVIRUH´Q­P�5
SÎL�WODNX�QHSÎHY\§XMmFmP�����N3D�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
����J�VH�UR]SXVWm�YH�����PO�YRG\�56mUDQ\���������D©���������62 ���SR³mWgQR�QD�Y\VX§HQRX�OgWNX�����

D�S+�UR]WRNX�VH�XSUDYm�DPRQLDNHP������5�QD�KRGQRWX�����3ÎLGg�VH������PO�FKORULGX�EDUQDWkKR
����PRO�O�96�D�DVL�����PJ�IWDOHLQSXUSXUX�5��7LWUXMH�VH�HGHWDQHP�GLVRGQ­P�����PRO�O�96��.G\©�VH
EDUYD�UR]WRNX�]D³mQg�PÀQLW��SÎLGg�VH����PO�OLKX�����5�D�SRNUD³XMH�VH�Y�WLWUDFL��GRNXG�ILDORYR�PRGUk
]EDUYHQm�QH]PL]m�

��PO�UR]WRNX�FKORULGX�EDUQDWkKR�����PRO�O�96�RGSRYmGg�������PJ�VmUDQX��62 ���
.RORULPHWULFNg�]NRX§ND��=NRX§HQg�OgWND�D�VWUHSWRP\FLQLXPVXOIDW�&5/�VH����K�VX§m�SÎL����(&�QDG
R[LGHP�IRVIRUH´Q­P�5�SÎL�WODNX�QHSÎHY\§XMmFmP�����N3D��������J�Y\VX§HQk�]NRX§HQk�OgWN\�VH�UR]�
SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO��3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�VWHMQ¬P�]SÖVREHP�V�SRX©L�
WmP�������J�Y\VX§HQkKR�VWUHSWRP\FLQLXPVXOIDWX�&5/��3R�����PO�]�ND©GkKR�UR]WRNX�VH�SÎHYHGH
RGGÀOHQÀ�GR�GYRX�RGPÀUQ¬FK�EDQÀN�D�GR�WÎHWm�VH�SÎHYHGH���PO�YRG\�5��'R�ND©Gk�EDÈN\�VH�SÎLGg
����PO�K\GUR[LGX�VRGQkKR�����PRO�O�56�D�]DKÎmYg�VH�SÎHVQÀ����PLQ�QD�YRGQm�Og]QL��&KODGm�VH�Y�OHGX
SÎHVQÀ� ��PLQ�� SÎLGDMm� VH� ��PO� UR]WRNX� VmUDQX� DPRQQR�©HOH]LWkKR� 5� ���� J�O�� Y� N\VHOLQÁ� VmURYk
����PRO�O�56��]ÎHGm�VH�YRGRX�5�QD������PO�D�SURPmFKg�VH��3ÎHVQÀ�]D����PLQ�SR�SÎLGgQm�UR]WRNX�VmUDQX
DPRQQR�©HOH]LWkKR�VH�PÀÎm�DEVRUEDQFH����������]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX�YH
�FP� YUVWYÀ� Y� PD[LPX� SÎL� ���� QP� SURWL� NRQWUROQmPX� UR]WRNX� SÎLSUDYHQkPX� V� �� PO� YRG\� 5�
$EVRUEDQFH�]NRX§HQkKR�UR]WRNX�MH�QHMPkQÀ��������DEVRUEDQFH�SRURYQgYDFmKR�UR]WRNX�

6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm
HQGRWR[LQ\��REVDKXMH�OL�QHMY¬§H������P�M��HQGRWR[LQX�Y�PLOLJUDPX�

6WDQRYHQm�r³LQQRVWL

3URYHGH�VH�PLNURELRORJLFNk�VWDQRYHQm�r³LQQRVWL�DQWLELRWLN���������

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�YOKNRVWm��-H�OL�OgWND�VWHULOQm��XFKRYgYg�VH�YH�VWHULOQmFK
Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�
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t�6WU\FKQL�VHPHQ���������

6WUDQD�����

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� Qg]HY�D�PQR©VWYm�SÎLGDQkKR�VWDELOL]gWRUX�
� ]GD�MH�OgWND�VWHULOQm�
� ]GD�MH�OgWND�SURVWg�EDNWHULgOQmFK�HQGRWR[LQÖ�

t�6WU\FKQL�VHPHQ
1

.XO³LERYk�VHPHQR
6\QRQ\PXP��6HPHQ�VWU\FKQL

-H�WR�XVX§HQk�]UDOk�VHPHQR�GUXKX�6WU\FKQRV�QX[�YRPLFD�/��2EVDKXMH�QHMPkQÀ�������DONDORLGÖ
�VWU\FKQLQX� �& + 1 2 ��0 � �������D�EUXFLQX� �& + 1 2 ��0 � ��������Y]WD©HQR�QD�Y\VX§HQRX�� �� � � U �� �� � � U

GURJX�

9ODVWQRVWL

0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� 9HOPL�WYUGk��WHU³RYLWk��QD�RNUDML�YÀW§LQRX�]WOXVWOk�VHPHQR�R�SUÖPÀUX���FP�D©�����FP�D�WORX§ÔFH
D©���PP��§HGR©OXWk�D©�]HOHQDYÀ�§HGk��KHGYgELWÀ�OHVNOk��NU\Fm�FKOXS\�RULHQWRYgQ\�SDSUV³LWÀ�RG
VWÎHGX� N� RNUDML� VHPHQH�� 8SURVWÎHG� MHGQk�� YÀW§LQRX� SURKORXEHQk� VWUDQ\� VHPHQH� MH� SDWUQk
EUDGDY³LWÀ�Y\Y¬§HQk�KLOXP��RG�QÀKR©�N�RNUDML�SUREmKg� MHQ�PgOR�]ÎHWHOQk�©HEUR��(QGRVSHUP
EÀODYÀ�§HG¬��URKRYLW¬��Y�RNURXKOk��SORFKk��VWÎHGHP�VHPHQH�SUREmKDMmFm�§WÀUELQÀ�MH�XOR©HQ�NOm³HN
VH�GYÀPD�SORFK¬PL��§LURFH�VUG³LW¬PL�GÀORKDPL�

%� 'URJD� VH� XSUg§NXMH� ������� 3Ug§HN� MH� QD©ORXWOH� §HG¬� D©� QD]HOHQDOH� §HG¬�� 3R]RUXMH� VH� SRG
PLNURVNRSHP�Y�FKORUDOK\GUgWX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��rORPN\
SRNR©N\�RVHPHQm��MHMm©�EXÈN\�MVRX�SURWgKOk�Y�GORXKk��OHVNOk��WÀVQÀ�QDG�Eg]m�RKQXWk�FKOXS\��QD
YQLWÎQm�VWUDQÀ�VWÀQ\�FKOXSX�MH�]WOXVWOg��MHQ�]ÎmGND�DQDVWRPR]XMmFm�OL§WD��NWHUg�VH�UR]§LÎXMH�VPÀUHP
N�Eg]L��ED]gOQm�³gVWL�FKOXSÖ�KUXEÀ�WH³NRYDQk��rORPN\�VXEHSLGHUPgOQm�YUVWY\�V�EXÈNDPL�VLOQÀ
]WOXVWO¬PL��REOLWHURYDQ¬PL��rORPN\�HQGRVSHUPX�V�EXÈNDPL�PQRKRKUDQQ¬PL��VLOQÀ�]WOXVWO¬PL�
V�MHPQ¬PL�SODVPRGHVPDPL��DOHXURQRYg�]UQD�R�SUÖPÀUX����)P�D©����)P�

�&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5���

=NRX§HQ­�UR]WRN����J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V����PO�OLKX�5������9�9��D�]DKÎmYg�VH
���PLQ�QD�YRGQm�Og]QL�SRG�]SÀWQ¬P�FKODGL³HP��SR�RFKOD]HQm�VH�]ILOWUXMH�
3RURYQgYDFm� UR]WRN�� ���PJ� VWU\FKQLQLXPQLWUDWX�5� D� ���PJ�EUXFLQX�5� VH� UR]SXVWm� Y� ���PO
PHWKDQROX�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�SR����)O�RERX�UR]WRNÖ��9\YmMm�VH�VPÀVm�REMHPRY¬FK
GmOÖ�GLHWK\ODPLQX�5��DFHWRQX�5�D�FKORURIRUPX�5����������������SR�GUg]H����FP��9UVWYD�VH�XVX§m
Y�SURXGX�KRUNkKR�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQ\�QD
FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� RGSRYmGDMm� SRORKRX� D� ]EDUYHQmP� VNYUQgP� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��1D�FKURPDWRJUDPX�PRKRX�E¬W�SDWUQ\�GDO§m�VNYUQ\�
9UVWYD�VH�SRVWÎmNg�MRGRELVPXWLWDQRY­P�]NRXPDGOHP�5��+ODYQm�VNYUQ\�QD�FKURPDWRJUDPX�]NRX�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�6XFFLQ\OVXOIDWKLD]ROXP

6WUDQD�����

§HQkKR�UR]WRNX�RGSRYmGDMm�SRORKRX�D�]EDUYHQmP�VNYUQgP�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX�

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H�����
=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m���K�Y�VX§gUQÀ
SÎL�����(&�D©�����(&�
&HONRY¬�SRSHO�����������1HMY¬§H�������

6WDQRYHQm�REVDKX

������J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V������J�HWKHUX�SURVWkKR�SHUR[LGLFN­FK�OgWHN�5�D�V
�����J�FKORURIRUPX�5�D�SURWÎHSgYg�VH����PLQ��3DN�VH�SÎLGDMm�����PO�XKOL´LWDQX�VRGQkKR���PRO�O�56
D�SURWÎHSgYg�VH���K��3R����K�VWgQm�VH�SURWÎHSgYg����PLQ��SÎLGg�VH���PO�YRG\�5�D�]QRYX�VH�SURWÎHSH�
3R�RGGÀOHQm�YUVWHY�VH�KRUQm�YUVWYD�U\FKOH�]ILOWUXMH�SÎHV�FKRPg³HN�YDW\��������J�ILOWUgWX��RGSRYmGg
�����J�GURJ\��VH�QD�YRGQm�Og]QL�RGSDÎm�QD�DVL���PO�D�SÎHYHGH�VH�GR�GÀOLFm�QgOHYN\��%DÈND�VH�SURP\MH
��PO�FKORURIRUPX�5�D�GYDNUgW���PO�HWKHUX�SURVWkKR�SHUR[LGLFN­FK�OgWHN�5��'R�GÀOLFm�QgOHYN\�VH
SÎLGg� �����PO�N\VHOLQ\� FKORURYRGmNRYk�����PRO�O�96�� ��PO�YRG\�5� D� QDGE\WHN� HWKHUX�SURVWkKR
SHUR[LGLFN­FK�OgWHN�5��3URWÎHSgYg�VH���PLQ��VSRGQm�YUVWYD�VH�SÎHYHGH�GR�NX©HORYk�EDÈN\��SDN�VH
SURWÎHSgYg� GYDNUgW� �� PO� YRG\� 5�� .H� VSRMHQ¬P� VSRGQmP� YUVWYgP� VH� SÎLGg� ���� PO� ´HUYHQÁ
PHWK\ORYk�56�D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P�����PRO�O�96�GR�]PÀQ\�]EDUYHQm�

��PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�RGSRYmGg�������PJ�DONDORLGÖ��SR³mWgQR�MDNR�SUÖPÀU
VRX³WX�VWU\FKQLQX��& + 1 2 ��D�EUXFLQX��& + 1 2 ���� �� � � �� �� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQR�SÎHG�VYÀWOHP�
6HSDUDQGXP�

t�6XFFLQ\OVXOIDWKLD]ROXP
6XNFLQ\OVXOIDWKLD]RO

& + 1 2 6 ���+ 2 0 ��������� �� � � � � U

0 �EH]YRGkKR������� &$6���������U
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t�6XFFLQ\OVXOIDWKLD]ROXP���������

6WUDQD�����

-H�WR�PRQRK\GUgW�1�>�����WKLD]RO\OVXOIDPR\O�IHQ\O@DPLGX�EXWDQGLRYk�N\VHOLQ\��3R³mWgQR�QD
Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 6 ��� �� � � �

9ODVWQRVWL

%mO¬�QHER�©OXWDYÀ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�YHOPL�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬
Y�DFHWRQX�D�Y� OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX��5R]SRX§Wm� VH�Y� UR]WRFmFK�DONDOLFN¬FK
K\GUR[LGÖ�D�XKOL³LWDQÖ�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ��������� WDEOHW\� ]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP
WDEOHW\�VXNFLQ\OVXOIDWKLD]ROX�&5/��-HVWOL©H�VSHNWUD�]NRX§HQk�OgWN\�D�UHIHUHQ³Qm�OgWN\�Y�SHYQkP
VWDYX�MVRX�UR]GmOQg��UR]SXVWm�VH�RGGÀOHQÀ�REÀ�OgWN\�Y�KRUNk�YRGÁ�5�D�QHFKDMm�VH�NU\VWDOL]RYDW�
.U\VWDO\�VH�Y\VX§m�RSDWUQÀ�PH]L�GYÀPD�ILOWUD³QmPL�SDSmU\��SÎLSUDYm�VH�QRYk�WDEOHW\�D�]D]QDPHQDMm
VH�QRYg�VSHNWUD�

%� .H���J�VH�SÎLGg����PO�YRG\�5�D����PO�K\GUR[LGX�VRGQkKR�NRQFHQWURYDQkKR�56�D����PLQ�VH�YDÎm�
2FKODGm�VH�D�XSUDYm�VH�S+�QD�KRGQRWX�����N\VHOLQRX�FKORURYRGmNRYRX�56��2FKODGm�VH��XSUDYm�VH
S+�QD�KRGQRWX�����K\GURJHQXKOL´LWDQHP�VRGQ­P�56�D�]ILOWUXMH�VH��6UD©HQLQD�VH�SURP\MH�YRGRX�5
D�Y\VX§m�VH�SÎL�����(&�D©�����(&�� WDMH����������SÎL�����(&�D©�����(&��.DSLOgUD�REVDKXMmFm
VUD©HQLQX�VH�XPmVWm�GR�Og]QÀ�SÎL����(&�

&� ���� J� VH� ]DKÎHMH� YH� ]NXPDYFH� QDG�PDO¬P� SODPHQHP�� Y\YmMHMm� VH� SgU\�� NWHUk� ]EDUYm� SDSmU
V�RFWDQHP�RORYQDW­P�5�³HUQÀ�

'� ����J�VH�SÎHYHGH�GR�DVL���PO�]NXPDYN\�]�ERURVLOLNgWRYkKR�VNOD��SÎLGg�VH�����J�K\GURFKLQRQX�5
D���PO�N\VHOLQ\�VmURYk�5�����PLQ�VH�]DKÎmYg�Y�JO\FHULQRYk�Og]QL�SÎL�����(&�]D�SURPmFKgYgQm�GR
Y]QLNX�KRPRJHQQm� WHNXWLQ\�QD�SR³gWNX�]DKÎmYgQm��2FKODGm� VH�D�XPmVWm� VH�GR� OHGRYk�YRG\� D
RSDWUQÀ�VH�SÎLGg�]D�WÎHSgQm����PO�YRG\�5��3RWk�VH�SÎLGg���PO�WROXHQX�5��WÎHSH�VH���V�D©����V�D
QHFKg�VH���PLQ�VWgW��RGGÀOHQm�YUVWHY�SRGSRUXMH�PmFKgQm��+RUQm��WROXHQRYg��YUVWYD�MH�LQWHQ]LYQÀ
UÖ©RYÀ�]EDUYHQg�

(� $VL����PJ�VUD©HQLQ\�]H�]NRX§N\�%�VH�UR]SXVWm�Y�����PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�56�
��PO�WRKRWR�UR]WRNX�Y\KRYXMm�]NRX§FH�QD�SULPgUQm�DURPDWLFNk�DPLQ\���������]D�WYRUE\�RUDQ©RYk
VUD©HQLQ\�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�YH�VPÀVL���PO�UR]WRNX�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D����PO
YRG\�5��UR]WRN�MH�³LU¬����������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�¨ �QHER�

+¨ ���������0HWRGD�,,���

.\VHOH�UHDJXMmFm�OgWN\��.H�����J�VH�SÎLGg����PO�YRG\�5�����PLQ�VH�QHSÎHWU©LWÀ�WÎHSH�D�]ILOWUXMH�VH�

.����PO� ILOWUgWX� VH�SÎLGg�����PO� IHQROIWDOHLQX�56��.H�]PÀQÀ�]EDUYHQm� LQGLNgWRUX� VH� VSRWÎHEXMm
QHMY¬§H���PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�

6XOIDWKLD]RO�D�MLQk�SULPgUQm�DURPDWLFNk�DPLQ\�����PJ�VH�Y�RGPÀUQk�EDÈFH�QD����PO�UR]SXVWm
YH�VPÀVL�����PO�YRG\�5����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D����PO�OLKX�����5�SÎHGHP
RFKOD]HQk� QD� ��� (&��%DÈND� VH� LKQHG� XPmVWm� GR� OHGRYk� YRG\�� SÎLGg� VH� ��PO� UR]WRNX� GXVLWDQX
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���������t�6XOIDFHWDPLGXP�QDWULFXP

6WUDQD�����

VRGQkKR�5������J�O���QHFKg�VH���PLQ�VWgW��SÎLGg�VH�����PO�UR]WRNX�N\VHOLQ\�DPLGRVmURYk�5�����J�O��D
QHFKg�VH���PLQ�VWgW��3ÎLGg�VH���PO�UR]WRNX�QDIW\OHWK\OHQGLDPRQLXPGLFKORULGX�5����J�O��D�]ÎHGm�VH
YRGRX�5�QD����PO��$EVRUEDQFH���������� UR]WRNX�PÀÎHQg�SÎL�����QP�QHQm�YÀW§m�QH©�DEVRUEDQFH
VRX³DVQÀ�D�VWHMQ¬P�]SÖVREHP�SÎLSUDYHQk�VPÀVL�����PO�UR]WRNX�REVDKXMmFmKR����PJ�VXOIDWKLD]ROX
5� D� ����PO� N\VHOLQ\� FKORURYRGmNRYk�5� YH� ����PO�� ��PO� YRG\�5�� ��PO�N\VHOLQ\� FKORURYRGmNRYk
]ÏHGÁQk�56�D����PO�OLKX�����5�

7À©Nk� NRY\� ��������� ���� J� Y\KRYXMH� OLPLWQm� ]NRX§FH� '� QD� WÀ©Nk� NRY\� ���� )J�J��� .� SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������������D©��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH�����PO�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORURYRGmNRYk�5�D�YRG\�5��������
D�]DKÎmYg�VH���K�SRG�]SÀWQ¬P�FKODGL³HP��3URYHGH�VH�VWDQRYHQm�GXVmNX�Y�SULPgUQmFK�DURPDWLFN¬FK
DPLQHFK���������]D�HOHNWURPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH�

��PO�GXVLWDQX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 6 ��� �� � � �

8FKRYgYgQm

&KUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

t�6XOIDFHWDPLGXP�QDWULFXP
6RGQg�VÖO�VXOIDFHWDPLGX
6\QRQ\PXP��6XOIDFHWDPLGXP�VROXELOH

& + 1 1D2 6���+ 2 0 ������� &$6����������� � � � � U

0 �EH]YRGkKR�������U

-H� WR�PRQRK\GUgW� VRGQk� VROL�1�VXOIDQLO\ODFHWDPLGX�� 3R³mWgQR� QD� EH]YRGRX� OgWNX�� REVDKXMH
�������D©���������VORX³HQLQ\�& + 1 1D2 6�� � � �
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t�6XOIDFHWDPLGXP�QDWULFXP���������

6WUDQD�����

9ODVWQRVWL

%mO¬� QHER� ©OXWDYÀ� EmO¬� NU\VWDOLFN¬� SUg§HN�� -H� VQDGQR� UR]SXVWQg� YH� YRGÀ�� WÀ©FH� UR]SXVWQg
Y�HWKDQROX��SUDNWLFN\�QHUR]SXVWQg�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�)�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'��(�D�)��YL]�2EHFQk�]gVDG\�������

$� ����J�VH�UR]SXVWm�Y� WOXPLYkP�UR]WRNX�IRVIRUH´QDQRYkP�R�S+�����D�]ÎHGm�VH�MmP�QD�������PO�
����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�WOXPLY­P�UR]WRNHP�IRVIRUH´QDQRY­P�R�S+�����QD�������PO��0ÀÎm
VH�DEVRUEDQFH����������UR]WRNX�SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL
����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�����D©������SR³mWgQR�QD�EH]YRGRX�OgWNX�

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP� ���������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�VRGQk�VROL
VXOIDFHWDPLGX�&5/��

&� ��J�VH�UR]SXVWm�Y����PO�YRG\�5��SÎLGg�VH���PO�N\VHOLQ\�RFWRYk�]ÏHGÁQk�56�D�]ILOWUXMH�VH��6UD©HQLQD
VH�SURP\MH�PDO¬P�PQR©VWYmP�YRG\�5�D�VX§m�VH���K�SÎL�����(&�D©�����(&��WDMH����������SÎL
����(&�D©�����(&��

'� ����J�VUD©HQLQ\�]H�]NRX§N\�&�VH�UR]SXVWm�Y���PO�OLKX�����5��SÎLGg�VH�����PO�N\VHOLQ\�VmURYk�5
D�]DKÎHMH�VH��MH�FmWLW�SDFK�HWK\ODFHWDWX�

(� $VL���PJ�VUD©HQLQ\�]H�]NRX§N\�&�VH�UR]SXVWm�]DKÎgWmP�Y���PO�YRG\�5��5R]WRN�Y\KRYXMH�]NRX§FH
QD�SULPgUQm�DURPDWLFNk�DPLQ\���������]D�WYRUE\�RUDQ©RYÀ�³HUYHQk�VUD©HQLQ\�

)� 5R]WRN�6��YL]�=NRX§N\�QD�³LVWRWX��Y\KRYXMH�]NRX§NgP�QD�VRGmN���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�=¨ ���������0HWRGD�,,���

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6��
3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLND�
JHOX�+) �5����

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��D�����PJ�VXOIDQLODPLGX�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm�UR]WRN��F�����PJ�VXOIDQLODPLGX�5�VH�UR]SXVWm�Y����PO�]NRX§HQkKR�UR]WRNX�

1D�YUVWYX� VH�QDQHVH�RGGÀOHQÀ�SR���)O� ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5��HWKDQROX�5��YRG\�5�D���EXWDQROX�5���������������������SR�GUg]H����FP��9UVWYD
VH� XVX§m� QD� Y]GXFKX� D� SRVWÎmNg� VH� GLPHWK\ODPLQREHQ]DOGHK\GHP� 56��� 1D� FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� ©gGQg� VNYUQD�� NURPÀ� KODYQm� VNYUQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D����������D�QHMY¬§H�MHGQD�WDNRYg�VNYUQD�MH�LQWHQ]LYQÀM§m
QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E������������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�
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���������t�6XOIDGLD]LQXP

6WUDQD�����

6mUDQ\���������������J�VH�UR]SXVWm�YH�YRGÁ�GHVWLORYDQk�5�D�]ÎHGm�VH�Mm�QD����PO��3ÎLGg�VH����PO
N\VHOLQ\�RFWRYk�]ÏHGÁQk�56�����PLQ�VH�WÎHSH�D�]ILOWUXMH�VH�����PO�ILOWUgWX�Y\KRYXMH�OLPLWQm�]NRX§FH
QD�VmUDQ\������)J�J��

7À©Nk�NRY\�������������PO�ILOWUgWX�]mVNDQkKR�YH�]NRX§FH�6mUDQ\�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD
WÀ©Nk� NRY\� ���� )J�J��� .� SÎmSUDYÀ� SRURYQgYDFmKR� UR]WRNX� VH� SRX©LMH� ]gNODGQm� UR]WRN� RORYD
���)J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm�����������������D©��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH�VPÀVL����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D����PO�YRG\�5�D�RFKODGm
VH�Y� OHGRYk�YRGÀ��3URYHGH�VH� VWDQRYHQm�GXVmNX�Y�SULPgUQmFK�DURPDWLFN¬FK�DPLQHFK� ��������]D
HOHNWURPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH�

��PO�GXVLWDQX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + 1 1D2 6�� � � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

t�6XOIDGLD]LQXP
6XOIDGLD]LQ

& + 1 2 6 0 ������� &$6���������� �� � � U

-H� WR� ��DPLQR�1����S\ULPLGLQ\O�EHQ]HQVXOIRQDPLG�� 3R³mWgQR� QD� Y\VX§HQRX� OgWNX�� REVDKXMH
�������D©���������VORX³HQLQ\�& + 1 2 6��� �� � �

9ODVWQRVWL

%mO¬�� ©OXWDYÀ� EmO¬� QHER� QDUÖ©RYÀOH� EmO¬� NU\VWDOLFN¬� SUg§HN� QHER� NU\VWDO\�� -H� SUDNWLFN\
QHUR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬�Y�DFHWRQX��YHOPL�WÀ©FH�UR]SXVWQ¬�Y�OLKX������5R]SRX§Wm�VH
Y�UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ�D�YH�]ÎHGÀQ¬FK�PLQHUgOQmFK�N\VHOLQgFK�

7DMH�SÎL�DVL�����(&��]D�UR]NODGX�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�6XOIDGLD]LQXP���������

6WUDQD�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
VXOIDGLD]LQX�&5/��

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �D�� VH� SRORKRX� D� YHOLNRVWm� VKRGXMH� V� KODYQm
VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

&� ��J�VH�XPmVWm�GR�VXFKk�]NXPDYN\��NWHUg�VH�QDNORQm�GR�rKOX���(��GQR�]NXPDYN\�VH�SRQRÎm�GR
VLOLNRQRYk�ROHMRYk�Og]QÀ�D�]DKÎHMH�VH�QD�DVL�����(&��OgWND�VH�UR]NOgGg��Y]QLNg�EmO¬�QHER�QD©ORXWOH
EmO¬�VXEOLPgW��NWHU¬�SR�UHNU\VWDOL]DFL�]�WROXHQX�5�D�VX§HQm�SÎL�����(&�WDMH����������SÎL�����(&�D©
����(&��

'� $VL���PJ�VH�UR]SXVWm�Y����PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56����PO�WRKRWR�UR]WRNX�VH�]ÎHGm
YRGRX�5�QD����PO��5R]WRN�EH]�GDO§mKR�RN\VHOHQm�Y\KRYXMH�]NRX§FH�QD�SULPgUQm�DURPDWLFNk
DPLQ\���������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�YH�VPÀVL���PO�UR]WRNX�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D���PO
YRG\�5��UR]WRN�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�¨ ��+¨ �QHER�=¨ ��������� � �

0HWRGD�,,��

.\VHOH�UHDJXMmFm�OgWN\��.������J�MHPQÀ�XSUg§NRYDQk�]NRX§HQk�OgWN\�VH�SÎLGg����PO�YRG\�SURVWk
R[LGX�XKOL´LWkKR�5����PLQ�VH�]DKÎmYg��SÎL�DVL����(&��SRWRP�VH����PLQ�FKODGm�Y�OHGRYk�YRGÀ�D�]ILOWUXMH
VH��.����PO�ILOWUgWX�VH�SÎLGg�����PO�PRGÏL�EURPWK\PRORYk�56���.H�]PÀQÀ�]EDUYHQm�LQGLNgWRUX�VH
VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJH�
OX�*) �5����

=NRX§HQ­� UR]WRN� �D��� ���PJ� VH� UR]SXVWm� YH� ��PO� VPÀVL� REMHPRY¬FK� GmOÖ� DPRQLDNX� ���� 5� D
PHWKDQROX�5����������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD�����PO�
=NRX§HQ­�UR]WRN��E��������J�VH�UR]SXVWm�Y�����PO�DPRQLDNX�����5�D�]ÎHGm�VH�PHWKDQROHP�5�QD
����PO��1HQm�OL�UR]WRN�³LU¬��PmUQÀ�VH�]DKÎmYg�GR�UR]SX§WÀQm�
3RURYQgYDFm� UR]WRN� �D��� ���PJ� VXOIDGLD]LQX�&5/� VH� UR]SXVWm� YH� ��PO� VPÀVL� REMHPRY¬FK� GmOÖ
DPRQLDNX�����5�D�PHWKDQROX�5����������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD�����PO�
3RURYQgYDFm� UR]WRN� �E��� ����� PO� ]NRX§HQkKR� UR]WRNX� �D�� VH� ]ÎHGm� VPÀVm� REMHPRY¬FK� GmOÖ
DPRQLDNX�����5�D�PHWKDQROX�5����������QD����PO�

1D�YUVWYX� VH�RGGÀOHQÀ�QDQHVH�SR���)O� ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�]ÏHGÁQkKR�56���YRG\�5��QLWURPHWKDQX�5�D�GLR[DQX�5�������������������SR�GUg]H����FP�
9UVWYD� VH� XVX§m� SÎL� ���� (&� D©� ���� (&� D� SR]RUXMH� VH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� 1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©
VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�'�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
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6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH�VPÀVL����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D����PO�YRG\�5�D�RFKODGm
VH�Y� OHGRYk�YRGÀ��3URYHGH�VH� VWDQRYHQm�GXVmNX�Y�SULPgUQmFK�DURPDWLFN¬FK�DPLQHFK� ��������]D
HOHNWURPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH�

��PO�GXVLWDQX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 6��� �� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

t�6XOIDGLPLGLQXP
6XOIDGLPLGLQ

& + 1 2 6 0 ������� &$6���������� �� � � U

-H�WR���DPLQR�1������GLPHWK\O���S\ULPLGLQ\O�EHQ]HQVXOIRQDPLG��3R³mWgQR�QD�Y\VX§HQRX�OgWNX�
REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 6��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN�QHER�NU\VWDO\��-H�YHOPL�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ�D�Y�HWKHUX��GREÎH
UR]SXVWQ¬�Y�DFHWRQX��WÀ©FH�UR]SXVWQ¬�Y�OLKX������5R]SRX§Wm�VH�Y�UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ
D�YH�]ÎHGÀQ¬FK�PLQHUgOQmFK�N\VHOLQgFK�
�����7DMH�SÎL�DVL�����(&��]D�UR]NODGX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
VXOIDGLPLGLQX�&5/��

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �D�� VH� SRORKRX� D� YHOLNRVWm� VKRGXMH� V� KODYQm
VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�6XOIDGLPLGLQXP���������

6WUDQD�����

&� ��J�VH�XPmVWm�GR�VXFKk�]NXPDYN\��NWHUg�VH�QDNORQm�GR�rKOX����(&��GQR�]NXPDYN\�VH�SRQRÎm�GR
VLOLNRQRYk�ROHMRYk�Og]QÀ�D�]DKÎHMH�VH�QD�DVL�����(&��OgWND�VH�UR]NOgGg��Y]QLNg�EmO¬�QHER�QD©ORXWOH
EmO¬�VXEOLPgW��NWHU¬�SR�UHNU\VWDOL]DFL�]�WROXHQX�5�D�VX§HQm�SÎL�����(&�WDMH����������SÎL�����(&�D©
����(&��

'� $VL���PJ�VH�UR]SXVWm�Y����PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56����PO�WRKRWR�UR]WRNX�VH�]ÎHGm
YRGRX�5�QD����PO��5R]WRN�EH]�GDO§mKR�RN\VHOHQm�Y\KRYXMH�]NRX§FH�QD�SULPgUQm�DURPDWLFNk
DPLQ\���������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�YH�VPÀVL���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D���PO�YRG\�5�
UR]WRN� QHQm� ]EDUYHQ� LQWHQ]LYQÀML� QH©� SRURYQgYDFm� EDUHYQ¬� UR]WRN� ¨ �� +¨ � QHER� =¨ � �������� � �

0HWRGD�,,��

.\VHOH�UHDJXMmFm�OgWN\��.������J�MHPQÀ�XSUg§NRYDQk�]NRX§HQk�OgWN\�VH�SÎLGg����PO�YRG\�SURVWk
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SÎL� ���� (&� D©� ���� (&� D� SR]RUXMH� VH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� 1D� FKURPDWRJUDPX
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UR]WRNX�VH�]ÎHGm�YRGRX�5�QD����PO��5R]WRN�EH]�GDO§mKR�RN\VHOHQm�Y\KRYXMH�]NRX§FH�QD�SULPgUQm
DURPDWLFNk�DPLQ\���������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�YH�VPÀVL���PO�UR]WRNX�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D���PO
YRG\�5��UR]WRN�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�¨ ��+¨ �QHER�=¨ ��������� � �

0HWRGD�,,��



1

2

+
1

2
�
6

1+
�

&+
�

²gVWND�� 6EmUND�]gNRQÖ�³����������

t�6XOIDPHWKR[D]ROXP���������

6WUDQD�����

.\VHOH�UHDJXMmFm�OgWN\��.������J�MHPQÀ�XSUg§NRYDQk�]NRX§HQk�OgWN\�VH�SÎLGg����PO�YRG\�SURVWk
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Y� DFHWRQX��PmUQÀ� UR]SXVWQ¬�Y� OLKX������ WÀ©FH� UR]SXVWQ¬�Y� HWKHUX��5R]SRX§Wm� VH� YH� ]ÎHGÀQ¬FK
UR]WRFmFK�K\GUR[LGX�VRGQkKR�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�
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$� 7HSORWD�WgQm���������������(&�D©�����(&�

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
VXOIDPHWKR[D]ROX�&5/�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �E�� VH� SRORKRX� D� YHOLNRVWm� VKRGXMH� V� KODYQm
VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� $VL���PJ�VH�UR]SXVWm�Y����PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56����PO�WRKRWR�UR]WRNX�VH�]ÎHGm
YRGRX�5�QD����PO��5R]WRN�EH]�GDO§mKR�RN\VHOHQm�Y\KRYXMH�]NRX§FH�QD�SULPgUQm�DURPDWLFNk
DPLQ\���������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�YH�VPÀVL���PO�UR]WRNX�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D���PO
YRG\�5��UR]WRN�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�¨ ��+¨ �QHER�=¨ ��������� � �

0HWRGD�,,��

.\VHOH�UHDJXMmFm�OgWN\��.������J�MHPQÀ�XSUg§NRYDQk�]NRX§HQk�OgWN\�VH�SÎLGg����PO�YRG\�5����PLQ
VH�]DKÎmYg�SÎL�DVL����(&��SRWRP�VH����PLQ�FKODGm�Y�OHGRYk�YRGÀ�D�]ILOWUXMH�VH��.����PO�ILOWUgWX�VH
SÎLGg�����PO�PRGÏL�EURPWK\PRORYk�56���.H�]PÀQÀ�]EDUYHQm�LQGLNgWRUX�VH�VSRWÎHEXMH�QHMY¬§H�����PO
K\GUR[LGX�VRGQkKR�����PRO�O�96�

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\
VLOLNDJHOX�*) �5����

=NRX§HQ­� UR]WRN� �D��� ����� J� VH� UR]SXVWm� YH� ��PO� VPÀVL� REMHPRY¬FK� GmOÖ� DPRQLDNX� ���� 5� D
PHWKDQROX�5����������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD���PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�DPRQLDNX�����5

D�PHWKDQROX�5����������QD���PO�
3RURYQgYDFm�UR]WRN��D������PJ�VXOIDPHWKR[D]ROX�&5/�VH�UR]SXVWm�YH���PO�VPÀVL�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5�D�PHWKDQROX�5����������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD���PO�
3RURYQgYDFm� UR]WRN� �E��� ����� PO� ]NRX§HQkKR� UR]WRNX� �E�� VH� ]ÎHGm� VPÀVm� REMHPRY¬FK� GmOÖ
DPRQLDNX�����5�D�PHWKDQROX�5����������QD����PO�

1D�YUVWYX� VH�RGGÀOHQÀ�QDQHVH�SR���)O� ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�]ÏHGÁQkKR�56���YRG\�5��QLWURPHWKDQX�5�D�GLR[DQX�5�������������������SR�GUg]H����FP�
9UVWYD� VH� Y\VX§m� SÎL� ����(&� D©� ���� (&� D� SR]RUXMH� VH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP��1D
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t�6XOIDPHWKR[\S\ULGD]LQXP���������

6WUDQD�����

FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©
VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�'�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

6� ������� J� VH� SURYHGH� VWDQRYHQm� GXVmNX� Y� SULPgUQmFK� DURPDWLFN¬FK� DPLQHFK� �������� ]D
HOHNWURPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH�

��PO�GXVLWDQX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 6��� �� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

t�6XOIDPHWKR[\S\ULGD]LQXP
6XOIDPHWKR[\S\ULGD]LQ

& + 1 2 6 0 ������� &$6���������� �� � � U

-H�WR���DPLQR�1����PHWKR[\���S\ULGD]LQ\O�EHQ]HQVXOIRQDPLG��3R³mWgQR�QD�Y\VX§HQRX�OgWNX�
REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 6��� �� � �

9ODVWQRVWL

%mO¬�QHER�VODEÀ�QD©ORXWO¬��NU\VWDOLFN¬�SUg§HN��SRPDOX�VH�]EDUYXMmFm�YOLYHP�VYÀWOD��-H�SUDNWLFN\
QHUR]SXVWQ¬�YH�YRGÀ��PmUQÀ�UR]SXVWQ¬�Y�DFHWRQX��WÀ©FH�UR]SXVWQ¬�Y�OLKX������YHOPL�WÀ©FH�UR]SXVWQ¬
Y� GLFKORUPHWKDQX�� 5R]SRX§Wm� VH� Y� UR]WRFmFK� DONDOLFN¬FK� K\GUR[LGÖ� D� ]ÎHGÀQ¬FK� PLQHUgOQmFK
N\VHOLQgFK�

7DMH�SÎL�DVL�����(&��]D�UR]NODGX�
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���������t�6XOIDVDOD]LQXP

6WUDQD�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
VXOIDPHWKR[\S\ULGD]LQX�&5/�

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �E�� VH� SRORKRX� D� YHOLNRVWm� VKRGXMH� V� KODYQm
VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

&� ����J�VH�UR]SXVWm�Y���PO�N\VHOLQ\�VmURYk�5������9�9��D�PmUQÀ�VH�]DKÎHMH��3RNUD³XMH�VH�Y�]DKÎmYgQm
GR�Y]QLNX�NU\VWDOLFNk�VUD©HQLQ\��DVL���PLQ���2FKODGm�VH��SÎLGg�VH����PO� K\GUR[LGX�VRGQkKR
]ÏHGÁQkKR�56��RSÀW�VH�RFKODGm��SÎLGg�VH����PO�HWKHUX�5�D���PLQ�VH�WÎHSH��2GGÀOm�VH�HWKHURYg
YUVWYD��Y\VX§m�VH�VmUDQHP�VRGQ­P�EH]YRG­P�5�D�]ILOWUXMH�VH��5R]WRN�VH�RGSDÎm�]DKÎmYgQmP�YH
YRGQm�Og]QL��2OHMRY¬�]E\WHN�RFKOD]HQmP�SÎHMGH�QD�NU\VWDO\��MH�OL�WÎHED�WÎHQmP�VNOHQÀQk�W\³LQN\
R�VWÀQX�QgGRE\��]E\WHN�WDMH����������SÎL�����(&�D©�����(&��

'� $VL���PJ�VH�UR]SXVWm�Y����PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56����PO�WRKRWR�UR]WRNX�VH�]ÎHGm
YRGRX�5�QD����PO��5R]WRN�EH]�GDO§mKR�RN\VHOHQm�Y\KRYXMH�]NRX§FH�QD�SULPgUQm�DURPDWLFNk
DPLQ\���������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�YH�VPÀVL����PO�K\GUR[LGX�VRGQkKR���PRO�O�56�D����PO�YRG\�5�
5R]WRN�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�¨ �QHER�+¨� �

��������0HWRGD�,,��

.\VHOH�UHDJXMmFm�OgWN\��.������J�MHPQÀ�XSUg§NRYDQk�]NRX§HQk�OgWN\�VH�SÎLGg����PO�YRG\�SURVWk
R[LGX�XKOL´LWkKR�5����PLQ�VH�]DKÎmYg�SÎL�DVL����(&��SRWRP�VH����PLQ�FKODGm�Y�OHGRYk�YRGÀ�D�]ILOWUXMH
VH��.����PO�ILOWUgWX�VH�SÎLGg�����PO�PRGÏL�EURPWK\PRORYk�56���.H�]PÀQÀ�]EDUYHQm�LQGLNgWRUX�VH
VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLND�
JHOX�*) �5�����

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD���PO��
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�DFHWRQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�VXOIDPHWKR[\S\ULGD]LQX�&5/�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP
QD����PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�DFHWRQHP�5�QD����PO�

1D�YUVWYX� VH�RGGÀOHQÀ�QDQHVH�SR���)O� ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�]ÏHGÁQkKR�56���YRG\�5����SURSDQROX�5�D�HWK\ODFHWDWX�5�������������������SR�GUg]H
���FP��9UVWYD�VH�Y\VX§m�SÎL�����(&�D©�����(&�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©
VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�'�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
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6WDQRYHQm�REVDKX

6� ������� J� VH� SURYHGH� VWDQRYHQm� GXVmNX� Y� SULPgUQmFK� DURPDWLFN¬FK� DPLQHFK� �������� ]D
HOHNWURPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH�

��PO�GXVLWDQX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 6��� �� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

t�6XOIDVDOD]LQXP
6XOIDVDOD]LQ

& + 1 2 6 0 ������� &$6����������� �� � � U

-H�WR�N\VHOLQD���^>�����S\ULG\OVXOIDPR\O�IHQ\O@D]R`VDOLF\ORYg��3R³mWgQR�QD�Y\VX§HQRX�OgWNX�
REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 6��� �� � �

9ODVWQRVWL

6YÀWOH�©OXW¬�QHER�KQÀGDYÀ�©OXW¬�MHPQ¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��YHOPL�WÀ©FH
UR]SXVWQ¬� Y� OLKX� ����� SUDNWLFN\� QHUR]SXVWQ¬� Y� GLFKORUPHWKDQX�� 5R]SRX§Wm� VH� YH� ]ÎHGÀQ¬FK
UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ���PJ�VH�UR]SXVWm�Y�K\GUR[LGX�VRGQkP�����PRO�O�56�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR
UR]WRNX�VH�SÎHYHGH�GR����PO�RGPÀUQk�EDÈN\�REVDKXMmFm�DVL����PO� YRG\�5��3ÎLGg�VH������PO
N\VHOLQ\�RFWRYk�����PRO�O�56�D�]ÎHGm�VH�YRGRX�5�QD�������PO��0ÀÎm�VH�DEVRUEDQFH�SÎL�����QP�D©
���� QP� ���������� UR]WRN� Y\ND]XMH� GYÀ� DEVRUS³Qm� PD[LPD�� SÎL� ���� QP� D� ���� QP�� 3RPÀU
DEVRUEDQFH�]PÀÎHQk�Y�PD[LPX�SÎL�����QP�N�DEVRUEDQFL�]PÀÎHQk�Y�PD[LPX�SÎL�����QP�MH����
D©�����

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
VXOIDVDOD]LQX�&5/�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��SÎHG
SRVWÎLNHP�FKORULGHP�©HOH]LW­P�56���+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E�
VH�SRORKRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��
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'� .�DVL����PJ�VH�SÎLGg����PO�N\VHOLQ\�FKORURYRGmNRYk�56�D���J�JUDQXORYDQkKR�]LQNX�5�D�YDÎm�VH
GR�RGEDUYHQm�UR]WRNX��2FKODGm�VH�D�QHFKg�VH����PLQ�VWgW��.���PO�WRKRWR�UR]WRNX�VH�SÎLGg����PO
YRG\�5������PO�GXVLWDQX�VRGQkKR�56��SR���PLQ�D©���PLQ�VH�SÎLGg����PO�UR]WRNX���QDIWROX�5
����J�O��Y�K\GUR[LGX�VRGQkP�]ÏHGÁQkP�56��Y]QLNQH�LQWHQ]LYQm�RUDQ©RYÀ�³HUYHQk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLND�
JHOX�*) �5����

=NRX§HQ­�UR]WRN� �D��������J�VH� UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�DPRQLDNX�]ÏHGÁQkKR�56��D
OLKX�����5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
=NRX§HQ­� UR]WRN� �E��� ��PO� ]NRX§HQkKR� UR]WRNX� �D�� VH� ]ÎHGm� VPÀVm� REMHPRY¬FK� GmOÖ� DPRQLDNX
]ÏHGÁQkKR�56��D�OLKX�����5���������QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�VXOIDVDOD]LQX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�DPRQLDNX
]ÏHGÁQkKR�56��D�OLKX�����5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�DPRQLDNX
]ÏHGÁQkKR�56��D�OLKX�����5���������QD����PO�
3RURYQgYDFm�UR]WRN��F�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�DPRQLDNX
]ÏHGÁQkKR�56��D�OLKX�����5���������QD����PO�
3RURYQgYDFm�UR]WRN��G�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�DPRQLDNX
]ÏHGÁQkKR�56��D�OLKX�����5���������QD����PO�
3RURYQgYDFm� UR]WRN� �H������PJ�N\VHOLQ\� VDOLF\ORYk�&5/� VH� UR]SXVWm�YH� VPÀVL�REMHPRY¬FK�GmOÖ
DPRQLDNX�]ÏHGÁQkKR�56��D�OLKX�����5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD�����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�PUDYHQ´m�EH]YRGk�5��DFHWRQX�5�D�FKORURIRUPX�5���������������SR�GUg]H����FP��9UVWYD�VH
Y\VX§m� Y� SURXGX� KRUNkKR� Y]GXFKX� D� SR]RUXMH� VH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� 1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©
VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E���������QHMY¬§H�WÎL�WDNRYk�VNYUQ\�MVRX�LQWHQ]L�
YQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G����������D�QHMY¬§H�MHGQD�]�WÀFKWR
VNYUQ�MH�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F���������9UVWYD�VH
SRVWÎmNg�VPÀVm���PO�FKORULGX�©HOH]LWkKR�56��D���PO�YRG\�5�D�LKQHG�VH�SR]RUXMH�Y�GHQQmP�VYÀWOH��1D
FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �D�� ©gGQg� VNYUQD� RGSRYmGDMmFm� N\VHOLQÀ� VDOLF\ORYk� QHQm
LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��H��������

&KORULG\����������.������J�VH�SÎLGg����PO�YRG\�GHVWLORYDQk�5����PLQ�VH�]DKÎmYg�SÎL�DVL����(&�
RFKODGm�VH�D�]ILOWUXMH��.����PO�ILOWUgWX�VH�SÎLGg���PO�N\VHOLQ\�GXVL´Qk�5��QHFKg�VH���PLQ�VWgW�D�ILOWUXMH
VH�GR�]mVNgQm�³LUkKR�ILOWUgWX�����PO�ILOWUgWX�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�FKORULG\������)J�J��

6mUDQ\� ���������� .� ��� PO� ILOWUgWX� ]mVNDQkKR� YH� ]NRX§FH� &KORULG\� VH� SÎLGg� �� PO� N\VHOLQ\
FKORURYRGmNRYk� ]ÏHGÁQk�56�� QHFKg� VH� ��PLQ� VWgW� D� ]ILOWUXMH� VH�� ���PO� ILOWUgWX� Y\KRYXMH� OLPLWQm
]NRX§FH�QD�VmUDQ\������)J�J��

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�'�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�6XOIDWKLD]ROXP���������

6WUDQD�����

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y�K\GUR[LGX�VRGQkP�����PRO�O�56�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR
UR]WRNX�VH�SÎHYHGH�GR�����PO�RGPÀUQk�EDÈN\�REVDKXMmFm�DVL�����PO� YRG\�5��SÎLGg�VH������PO
N\VHOLQ\�RFWRYk�����PRO�O�56�D�]ÎHGm�VH�YRGRX�5�QD��������PO��6RX³DVQÀ�VH�VWHMQ¬P�]SÖVREHP
SÎLSUDYm�SRURYQgYDFm�UR]WRN�]D�SRX©LWm�������J�VXOIDVDOD]LQX�&5/��0ÀÎm�VH�DEVRUEDQFH����������RERX
UR]WRNÖ�Y�PD[LPX�SÎL�����QP�

9\SR³mWg�VH�REVDK�& + 1 2 6�]D�SRX©LWm�QDPÀÎHQ¬FK�DEVRUEDQFm�D�NRQFHQWUDFm�UR]WRNÖ��� �� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

t�6XOIDWKLD]ROXP

6XOIDWKLD]RO

& + 1 2 6 0 ������� &$6��������� � � � � U

-H�WR���DPLQR�1����WKLD]RO\O�EHQ]HQVXOIRQDPLG��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH�QHMPkQÀ
�������D�QHMY¬§H���������VORX³HQLQ\�& + 1 2 6 �� � � � �

9ODVWQRVWL

%mO¬�QHER�VODEÀ�QD©ORXWO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬
Y� OLKX� ����� SUDNWLFN\� QHUR]SXVWQ¬� Y� HWKHUX� D� Y� GLFKORUPHWKDQX�� 5R]SRX§Wm� VH� Y� UR]WRFmFK
DONDOLFN¬FK�K\GUR[LGÖ�D�YH�]ÎHGÀQ¬FK�PLQHUgOQmFK�N\VHOLQgFK�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm���������������(&�D©�����(&��7gQm�PÖ©H�QDVWDW�SÎL�DVL�����(&��QgVOHGXMH�WXKQXWm�D
GUXKk�WgQm�SÎL�����(&�D©�����(&�

%� ,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ��������� WDEOHW\� ]NRX§HQk� OgWN\� VH� VKRGXMH� V� WDEOHWRX
VXOIDWKLD]ROX�&5/�� -HVWOL©H� VSHNWUD� ]NRX§HQk� OgWN\� D� UHIHUHQ³Qm� OgWN\� Y� SHYQkP� VWDYX� MVRX



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�6XOIDWKLD]ROXP

6WUDQD�����

UR]GmOQg�� UR]SXVWm� VH� RGGÀOHQÀ� REÀ� OgWN\� Y� OLKX� ����5�� RGSDÎm� VH� YH� YDNXX� D� VH� ]E\WN\� VH
]D]QDPHQDMm�QRYg�VSHNWUD�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�VKRGXMH
V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� $VL����PJ�VH�UR]SXVWm�YH�VPÀVL����PO�YRG\�5�D���PO�K\GUR[LGX�VRGQkKR�����PRO�O�56�D�SÎLGg�VH
����PO�VmUDQX�PÁ¼QDWkKR�56��Y]QLNQH�§HGDYÀ�PRGUg�QHER�SXUSXURYg�VUD©HQLQD�

(� $VL���PJ�VH�UR]SXVWm�Y����PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56����PO�WRKRWR�UR]WRNX�VH�]ÎHGm
YRGRX�5�QD����PO��5R]WRN�EH]�GDO§mKR�RN\VHOHQm�Y\KRYXMH�]NRX§FH�QD�SULPgUQm�DURPDWLFNk
DPLQ\���������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y����PO�K\GUR[LGX�VRGQkKR���PRO�O�56��UR]WRN�MH�³LU¬���������D
QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�=¨ ���������0HWRGD�,,���

.\VHOH�UHDJXMmFm�OgWN\��.�����J�VH�SÎLGg����PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5����PLQ�VH�]DKÎmYg
SÎL�DVL����(&��SRWRP�VH�U\FKOH�RFKODGm�QD����(&�D�]ILOWUXMH�VH��.����PO�ILOWUgWX�VH�SÎLGg�����PO�PRGÏL
EURPWK\PRORYk� 56��� .H� ]PÀQÀ� ]EDUYHQm� LQGLNgWRUX� VH� VSRWÎHEXMH� QHMY¬§H� ���� PO� K\GUR[LGX
VRGQkKR�����PRO�O�96�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�5�
=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�DPRQLDNX�����5�D�OLKX�����5

��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�DPRQLDNX�����5

D�OLKX�����5���������QD���PO�
3RURYQgYDFm� UR]WRN� �D��� ��� PJ� VXOIDWKLD]ROX� &5/� VH� UR]SXVWm� YH� VPÀVL� REMHPRY¬FK� GmOÖ
DPRQLDNX�����5�D�OLKX�����5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm� UR]WRN� �E��� ��� PJ� VXOIDQLODPLGX� &5/� VH� UR]SXVWm� YH� VPÀVL� REMHPRY¬FK� GmOÖ
DPRQLDNX�����5�D�OLKX�����5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD�����PO����PO�WRKRWR�UR]WRNX�VH
]ÎHGm�VWHMQRX�VPÀVm�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�������56�D���EXWDQROX�5�����������SR�GUg]H����FP��9UVWYD�VH�VX§m����PLQ�SÎL�����(&�D©
����(&�D�SRVWÎmNg�VH�UR]WRNHP�GLPHWK\ODPLQREHQ]DOGHK\GX�5����J�O��Y�OLKX�����5�REVDKXMmFmP����
�9�9��N\VHOLQ\�FKORURYRGmNRYk�5��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��©gGQg�VNYUQD��NURPÀ
KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������

7À©Nk� NRY\� ��������� ���� J� Y\KRYXMH� OLPLWQm� ]NRX§FH� &� QD� WÀ©Nk� NRY\� ���� )J�J��� .� SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

6�������J�VH�SURYHGH�VWDQRYHQm�GXVmNX�Y�SULPgUQmFK�DURPDWLFN¬FK�DPLQHFK���������]D�HOHNWUR�
PHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH�

��PO�GXVLWDQX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 6 �� � � � �
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�6XOILQS\UD]RQXP���������

6WUDQD�����

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

t�6XOILQS\UD]RQXP
6XOILQS\UD]RQ

& + 1 2 6 0 ������� &$6���������� �� � � U

-H� WR�����GLIHQ\O������IHQ\OVXOILQ\OHWK\O������S\UD]ROLGLQGLRQ��3R³mWgQR�QD�Y\VX§HQRX� OgWNX�
REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 6��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN��-H�YHOPL�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ��PmUQÀ�UR]SXVWQ¬�Y�OLKX�����
WÀ©FH�UR]SXVWQ¬�Y�HWKHUX��5R]SRX§Wm�VH�YH�]ÎHGÀQ¬FK�UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%�D�'��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� �����PJ�VH�UR]SXVWm�Y�K\GUR[LGX�VRGQkP������PRO�O�56�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR

UR]WRNX�VH�]ÎHGm�K\GUR[LGHP�VRGQ­P������PRO�O�56�QD������PO��0ÀÎm�VH�DEVRUEDQFH���������
WRKRWR� UR]WRNX� SÎL� ���� QP� D©� ���� QP�� UR]WRN� Y\ND]XMH� DEVRUS³Qm�PD[LPXP� SÎL� ���� QP�
6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�����D©�����

&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
VXOILQS\UD]RQX�&5/�

'� $VL����PJ�VH�UR]SXVWm�YH���PO�DFHWRQX�5�D�SÎLGg�VH�VPÀV�����PO�FKORULGX�©HOH]LWkKR�56��D���PO
YRG\�5��Y]QLNg�³HUYHQk�D©�ILDORYk�]EDUYHQm�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�6XOILQS\UD]RQXP

6WUDQD�����

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX�Y�DFHWRQX�������J�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO��5R]WRN�MH�³LU¬
���������$EVRUEDQFH����������WRKRWR�UR]WRNX�PÀÎHQg�SÎL�����QP�YH��FP�YUVWYÀ�MH�QHMY¬§H������

9]KOHG�UR]WRNX�Y�K\GUR[LGX�VRGQkP���PRO�O�������J�VH� UR]SXVWm�PmUQ¬P�]DKÎgWmP�YH����PO
K\GUR[LGX�VRGQkKR���PRO�O�56��5R]WRN�MH�³LU¬����������$EVRUEDQFH����������WRKRWR�UR]WRNX�PÀÎHQg
SÎL�����QP�YH��FP�YUVWYÀ�MH�QHMY¬§H������

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� YKRGQkKR
VLOLNDJHOX� V� IOXRUHVFHQ³QmP� LQGLNgWRUHP� SUR� GHWHNFL� SÎL� ���� QP�� 'HVND� V� YUVWYRX� VH� Y\VWDYm
Y�FKURPDWRJUDILFNk�NRPRÎH�SÖVREHQm�SDU�N\VHOLQ\�RFWRYk�OHGRYk�5�D�SR����PLQ�VH�Y\MPH�]�NRPRU\
D�]DKÎmYg�VH����PLQ�SÎL����(&��9UVWYD�VH�FKODGm����PLQ�Y�SURXGX�GXVmNX��5R]WRN\�VH�SÏLSUDYm�WÁVQÁ
SÏHG�SRX©LWmP��

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD���PO�
3RURYQgYDFm�UR]WRN��D�����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�DFHWRQHP�5�QD�����PO����PO�WRKRWR
UR]WRNX�VH�]ÎHGm�DFHWRQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�VXOILQS\UD]RQX�QH´LVWRW\�$�&5/�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH
MmP�QD����PO�
3RURYQgYDFm�UR]WRN��F�����PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�DFHWRQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��G������PJ�VXOILQS\UD]RQX�QH´LVWRW\�%�&5/�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH
MmP�QD����PO�
3RURYQgYDFm�UR]WRN��H�����PO�SRURYQgYDFmKR�UR]WRNX��G��VH�]ÎHGm�DFHWRQHP�5�QD����PO�

1D�YUVWYX�VH�Y�DWPRVIkÎH�GXVmNX�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm
REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5�D�FKORURIRUPX�5�����������SR�GUg]H����FP��9UVWYD�VH
Y\VX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�©gGQg�VNYUQD�RGSRYmGDMmFm�VXOILQS\UD]RQX�QH³LVWRWÀ�$�D�VXOILQS\UD]RQX�QH³LVWRWÀ�%�QHQm
LQWHQ]LYQÀM§m�QH©�RGSRYmGDMmFm� VNYUQ\�QD�FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX� �E�� �������� D
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G����������D�QHMY¬§H�MHGQD�WDNRYg�VNYUQD�MH�LQWHQ]LYQÀM§m
QH©�RGSRYmGDMmFm�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F����������QHER�SRURYQgYDFmKR
UR]WRNX��H�����������©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\�D�GYRX�MPHQRYDQ¬FK�VNYUQ��QHQm�LQWHQ]LY�
QÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D����������

7À©Nk� NRY\� ��������� ���� J� Y\KRYXMH� OLPLWQm� ]NRX§FH� &� QD� WÀ©Nk� NRY\� ���� )J�J��� .� SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH����PO�DFHWRQX�5��SÎLGg�VH�����PO�UR]WRNX�PRGÏL�EURPWK\PRORYk�56��D
WLWUXMH�VH�K\GUR[LGHP�VRGQ­P�����PRO�O�96��GR�]PÀQ\�©OXWkKR�]EDUYHQm�QD�PRGUk�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�VORX³HQLQ\�& + 1 2 6��� �� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�6XOILVRPLGLQXP���������

6WUDQD�����

1H³LVWRW\

$� ����GLIHQ\O������IHQ\OVXOIRQ\OHWK\O������S\UD]ROLGLQGLRQ�
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.\VHOH�UHDJXMmFm�OgWN\��.������J�MHPQÀ�XSUg§NRYDQk�]NRX§HQk�OgWN\�VH�SÎLGg����PO�YRG\�SURVWk
R[LGX�XKOL´LWkKR�5����PLQ�VH�]DKÎmYg��SÎL�DVL����(&��SRWRP�VH����PLQ�FKODGm�Y�OHGRYk�YRGÀ�D�]ILOWUXMH
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D�PHWKDQROX�5����������QD���PO�
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KODYQmKR�SmNX�QD�FKURPDWRJUDPX�QHE\OD�PHQ§m�QH©������FHOk�VWXSQLFH�]DSLVRYD³H��1DVWÎmNQH�VH
����O�SRURYQgYDFmKR�UR]WRNX��E��D�FKURPDWRJUDP�VH�]D]QDPHQgYg�SR�GREX�RGSRYmGDMmFm�GYRMQg�
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1DVWÎmNQH�VH�����O�]NRX§HQkKR�UR]WRNX�D�����O�SRURYQgYDFmKR�UR]WRNX��D��D����)O�SRURYQgYDFmKR
UR]WRNX��E���1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�SmNX�RGSRYmGDMmFmKR�(�L]RPHUX�QHQm
YÀW§m�QH©�SORFKD�RGSRYmGDMmFmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������SORFKD
©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX�D�SmNX�RGSRYmGDMmFmKR�(�L]RPHUX��QHQm�YÀW§m�QH©�SORFKD�KODYQm�
KR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�����������VRX³HW�SORFK�Y§HFK�WÀFKWR�SmNÖ��NUR�
PÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�GYRMQgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYD�
FmKR�UR]WRNX��D��������

7À©Nk�NRY\��������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�'�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�D�WODNX
QHSÎHY\§XMmFmP�����3D�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������ J� VH� UR]SXVWm� Y� ���PO�PHWKDQROX�5� D� WLWUXMH� VH�K\GUR[LGHP� VRGQ­P�����PRO�O� 96� ]D
SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + )2 6��� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

1H³LVWRW\
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&� N\VHOLQD��=��^��IOXRU���PHWK\O���>���PHWK\OWKLR�EHQ]\OLGHQ@��+���\O`RFWRYg�

t�6XOSLULGXP
6XOSLULG
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-H�WR��56��1�>���HWK\O���S\UUROLGLQ\O�PHWK\O@���PHWKR[\���VXOIDPR\OEHQ]DPLG��3R³mWgQR�QD
Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 6��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��PmUQÀ�UR]SXVWQ¬
Y�PHWKDQROX��WÀ©FH�UR]SXVWQ¬�Y�OLKX�����D�Y�GLFKORUPHWKDQX��5R]SRX§Wm�VH�YH�]ÎHGÀQ¬FK�UR]WRFmFK
PLQHUgOQmFK�N\VHOLQ�D�DONDOLFN¬FK�K\GUR[LGÖ�
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=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\

VXOSLULGX�&5/��

&� &KURPDWRJUDP\� ]mVNDQk�YH� ]NRX§FH�3ÎmEX]Qk� OgWN\�$�� YL]�=NRX§N\�QD� ³LVWRWX�� VH� SR]RUXMm
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH
SRORKRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� .�DVL���PJ�Y�SRUFHOgQRYk�PLVFH�VH�SÎLGg�����PO�N\VHOLQ\�VmURYk�5�D������PO�IRUPDOGHK\GX�5�
5R]WRN�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�Y\ND]XMH�PRGURX�IOXRUHVFHQFL�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�N\VHOLQÁ�RFWRYk�]ÏHGÁQk�56�D�]ÎHGm�VH�Mm�QD����PO��5R]WRN�MH�³LU¬
��������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�¨ ���������0HWRGD�,���

3ÎmEX]Qk�OgWN\�
�$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH�]D�SRX©LWm�YUVWY\��VLOLNDJHOX�+) 5���

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�VXOSLULGX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PJ�VXOSLULGX�QH´LVWRW\�$�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP
QD����PO�
3RURYQgYDFm�UR]WRN��F�������PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5��GLR[DQX�5��PHWKDQROX�5�D�GLFKORUPHWKDQX�5��������������������SR�GUg]H
��� FP�� 9UVWYD� VH� XVX§m� QD� Y]GXFKX� D� SR]RUXMH� VH� Y� XOWUDILDORYkP� VYÀWOH� SUR� ]NRX§NX
WRWR©QRVWL�&��3RWRP�VH�SRVWÎmNg�QLQK\GULQHP�56�D����PLQ�VH�]DKÎmYg�SÎL�����(&�D©�����(&�
3R]RUXMH�VH�Y�GHQQmP�VYÀWOH��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��VNYUQD�RGSRYmGDMmFm
KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F����������

%� 3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN��������J�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��D�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm��PRELOQm�Ig]m�QD�������PO������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��E������PJ�VXOSLULGX�&5/�D����PJ�VXOSLULGX�QH´LVWRW\�%�&5/�VH�UR]SXVWm
Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNW\OVLODQL]RYDQ­P
SUR�FKURPDWRJUDILL�5�����P��YH�IRUPÀ�VIkULFN¬FK�PLNUR³gVWLF�

� PRELOQm�Ig]H��NWHURX�MH�VPÀV�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5��PHWKDQROX�5�D�UR]WRNX��NWHU¬
REVDKXMH�GLK\GURJHQIRVIRUH´QDQ�GUDVHOQ­�5�����J�O���RNWDQVXOIRQDQ�VRGQ­�5�������J�O��D�MHKR©
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S+�E\OR�XSUDYHQR�N\VHOLQRX��IRVIRUH´QRX�5�QD�KRGQRWX�S+���������������������3UÖWRNRYg�U\FKORVW
MH�����PO�PLQ�
� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�

1DVWDYm�VH�FLWOLYRVW�GHWHNWRUX�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��D��QHE\OD�PHQ§m�QH©�����FHOk�VWXSQLFH�]DSLVRYD³H��1DVWÎmNQH�VH����)O�SRURYQgYDFmKR
UR]WRNX��E���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�GYÀPD�KODYQmPL�SmN\�MH�QHMPkQÀ�����

1DVWÎmNQH� VH� RGGÀOHQÀ� ��� �O� ]NRX§HQkKR� UR]WRNX� D� ��� �O� SRURYQgYDFmKR� UR]WRNX� �D�� D
FKURPDWRJUDP\�VH�]D]QDPHQgYDMm�SR�GREX�RGSRYmGDMmFm����QgVRENX�UHWHQ³QmKR�³DVX�VXOSLULGX�
1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm
YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D����������

&KORULG\����������.�����J�VH�SÎLGg�����PO�N\VHOLQ\�RFWRYk�]ÏHGÁQk�56�D�]ÎHGm�VH�YRGRX�5�QD����PO�
.� ���PO� WRKRWR� UR]WRNX� VH� SÎLGg� ��PO� YRG\� 5�� UR]WRN� Y\KRYXMH� OLPLWQm� ]NRX§FH� QD� FKORULG\
�����)J�J��

¨HOH]R� ��������� ���� J� VH� ©mKg� Y� NÎHPHQQkP� NHOmPNX�� .H� ]E\WNX� VH� SÎLGg� �� PO� N\VHOLQ\
FKORURYRGmNRYk���PRO�O�56����PO�YRG\�5�D�����PO�N\VHOLQ\�GXVL´Qk�5�D�QÀNROLN�PLQXW�VH�]DKÎmYg�QD
YRGQm�Og]QL��5R]WRN�VH�SÎHYHGH�GR�]NXPDYN\��NHOmPHN�VH�RSOgFKQH���PO�YRG\�5��UR]WRN�D�SURP¬YDFm
WHNXWLQD�VH�VSRMm�D�]ÎHGm�VH�YRGRX�5�QD����PO��5R]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�©HOH]R�����)J�J��

7À©Nk� NRY\� ��������� ���� J� Y\KRYXMH� OLPLWQm� ]NRX§FH� &� QD� WÀ©Nk� NRY\� ���� )J�J��� .� SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH�����PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������ J� VH� UR]SXVWm� Y� ��� PO� N\VHOLQ\� RFWRYk� EH]YRGk� 5� D� WLWUXMH� VH� N\VHOLQRX� FKORULVWRX
����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 6��� �� � �

8FKRYgYgQm

6HSDUDQGXP�

1H³LVWRW\

$� ��DPLQRPHWK\O���HWK\OS\UUROLGLQ�
%� PHWK\O���VXOIDPR\O���PHWKR[\EHQ]RDW�
&� HWK\O���VXOIDPR\O���PHWKR[\EHQ]RDW�
' N\VHOLQD���VXOIDPR\O���PHWKR[\EHQ]RRYg�
(� ��VXOIDPR\O���PHWKR[\EHQ]DPLG�
)� 1�R[LG���VXOIDPR\O�1�>���HWK\OS\UUROLGLQ���\O�PHWK\O@���PHWKR[\EHQ]DPLGX�
*� ��VXOIDPR\O�1�>���HWK\OS\UUROLGLQ���\O�PHWK\O@���K\GUR[\EHQ]DPLG�
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6X[DPHWKRQLXPFKORULG
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0 �EH]YRGpKR�������U

-H�WR�GLK\GUgW�1�11��VXNFLQ\OGLR[\GLHWK\O�ELV�WULPHWK\ODPRQLXP�GLFKORULGX��3R³mWgQR�QD�EH]YR�
GRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O 1 2 ��� �� � � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�K\JURVNRSLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH
UR]SXVWQ¬�Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

7DMH�SÎL�DVL�����(&��VWDQRYm�VH�EH]�SÎHGFKR]mKR�VX§HQm�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
VX[DPHWKRQLXPFKORULGX�&5/�

%� .���PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�SÎLGg���PO�YRG\�5�����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56
D� ���PO�5HLQHFNRY\� VROL� 56�� Y]QLNQH� UÖ©RYg� VUD©HQLQD��1HFKg� VH� ���PLQ� VWgW�� ]ILOWUXMH� VH�
SURP\MH�YRGRX�5��OLKHP�����5��SRWRP�HWKHUHP�5�D�Y\VX§m�VH�SÎL����(&��7HSORWD�WgQm���������
VUD©HQLQ\�MH�����(&�D©�����(&�

&� $VL����PJ�VH�UR]SXVWm�Y���PO�YRG\�5��SÎLGg�VH�����PO�UR]WRNX�FKORULGX�NREDOWQDWkKR�5�����J�O�
D�����PO�KH[DN\DQR©HOH]QDWDQX�GUDVHOQkKR�56��Y]QLNQH�]HOHQk�]EDUYHQm�

'� $VL����PJ�Y\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO��5R]WRN�MH
EH]EDUY¬���������0HWRGD�,,��
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6WUDQD�����

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�]ÎHGÀQmP���PO�UR]WRNX�6�YRGRX�SURVWRX
R[LGX�XKOL´LWkKR�5�QD����PO�

&KROLQLXPFKORULG��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�FHOXORV\�SUR
FKURPDWRJUDILL�5��

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN������J�VX[DPHWKRQLXPFKORULGX�&5/�D���PJ�FKROLQLXPFKORULGX�5�VH�UR]SXVWm
Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�SR�GUg]H����FP�KRUQm�YUVWYRX
PRELOQm� Ig]H� SÎLSUDYHQk� WDNWR�� VPÀV� REMHPRY¬FK� GmOÖ� N\VHOLQ\�PUDYHQ´m� EH]YRGk�5��YRG\�5� D
��EXWDQROX�5����������������VH����PLQ�WÎHSH�D�SRWRP�VH�QHFKg�VWgW��9UVWYD�VH�Y\VX§m�QD�Y]GXFKX�D
SRVWÎmNg�VH�MRGRELVPXWLWDQHP�GUDVHOQ­P�56��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�©gGQg�VNYUQD�
NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�RGSRYmGDMmFm�FKROLQLXPFKORULGX�QD�FKURPDWR�
JUDPX�SRURYQgYDFmKR�UR]WRNX����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQg�
YDFmKR�UR]WRNX�MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\��

9RGD��VHPLPLNURVWDQRYHQm�����������������D©���������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

�������J�VH�UR]SXVWm�Y����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5��SÎLGg�VH����PO�DFHWDQK\GULGX�5�D����PO
RFWDQX�UWXÕQDWkKR�56�D�WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRX©LWm�YLROHWL�NU\VWDORYk�56
MDNR�LQGLNgWRUX�GR�PRGUR]HOHQkKR�]EDUYHQm�
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-H�WR�1�11��VXNFLQ\OGLR[\GLHWK\O�ELV�WULPHWK\ODPRQLXP�GLMRGLG��3R³mWgQR�QD�Y\VX§HQRX�OgWNX�
REVDKXMH��������D©���������VORX³HQLQ\�& + , 1 2 ��� �� � � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�K\JURVNRSLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��SUDNWLFN\
QHUR]SXVWQ¬�Y�OLKX������

7DMH�SÎL�DVL�����(&��EH]�SÎHGFKR]mKR�VX§HQm�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�VX[DPHWKR�
QLXPMRGLGX�&5/��0ÀÎm�VH�OgWN\�YH�IRUPÀ�WDEOHW�V�EURPLGHP�GUDVHOQ­P�5�

%� $VL�����J�VH�UR]SXVWm�Y����PO�YRG\�5��5R]WRN�VH�SRX©LMH�WDNk�NH�]NRX§FH�'��.�SRORYLQÀ�UR]WRNX
VH�SÎLGg�����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56����PO�UR]WRNX�WULQLWURIHQROX�5�����J�O��Y�OLKX������5

D�QHFKg�VH�VWgW�Y�FKODGX��9\ORX³HQg�©OXWg�NU\VWDOLFNg�VUD©HQLQD�VH�RGILOWUXMH��SURP\MH�PDO¬P
PQR©VWYmP�VWXGHQk�YRG\�5�D�VX§m�VH���K�SÎL�����(&��WDMH�SÎL�����(&�D©�����(&�

&� $VL����PJ�VH�UR]SXVWm�Y���PO�YRG\�5��SÎLGg�VH�����PO�UR]WRNX�FKORULGX�NREDOWQDWkKR�5�����J�O�
Y�PHWKDQROX�5�D�����PO�KH[DN\DQR©HOH]QDWDQX�GUDVHOQkKR�56��Y]QLNQH�]HOHQk�]EDUYHQm�

'� 'UXKg�SRORYLQD�UR]WRNX�]H�]NRX§N\�%�Y\KRYXMH�]NRX§FH�QD�MRGLG\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO��UR]WRN�MH
EH]EDUY¬���������0HWRGD�,,��

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
&KROLQLXPMRGLG��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�FHOXORV\�SUR
FKURPDWRJUDILL�5��3RX©LMm�VH�´HUVWYÁ�SÏLSUDYHQk�UR]WRN\�

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y���PO�YRG\�5�D�]ÎHGm�VH�PHWKDQROHP�5�QD����PO���
3RURYQgYDFm�UR]WRN��D�����PJ�FKROLQLXPMRGLGX�&5/�VH�UR]SXVWm�Y���YRG\�5�D�]ÏHGm�VH�PHWKDQROHP�5
QD����PO��
3RURYQgYDFm� UR]WRN� �E��� ���PJ� VX[DPHWKRQLXPMRGLGX� &5/� D� ���PJ� FKROLQLXPMRGLGX� &5/� VH
UR]SXVWm�Y���YRG\�5�D�]ÏHGm�VH�PHWKDQROHP�5�QD����PO��

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�SR�GUg]H����FP�KRUQm�YUVWYRX
PRELOQm�Ig]H�SÎLSUDYHQk�WDNWR��REMHPRYk�GmO\�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5��YRG\�5�D���EXWDQROX
5����������������VH����PLQ�SURWÎHSgYDMm�D�SRWRP�VH�VPÀV�QHFKg�VWgW�GR�RGGÀOHQm�YUVWHY��9UVWYD�VH
Y\VX§m�QD�Y]GXFKX�D�SRVWÎmNg�VH� MRGRELVPXWLWDQHP�GUDVHOQ­P�56�D�LKQHG�VH�SR]RUXMH�Y�GHQQmP
VYÀWOH��REMHYm�VH�³HUYHQk�VNYUQ\�QD�©OXWkP�SR]DGm��

1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�©gGQg�VNYUQD�RGSRYmGDMmFm�VNYUQÀ�FKROLQLXPMRGLGX�QHQm
LQWHQ]LYQÀM§m� QH©� VNYUQD� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �D�� ��������� =NRX§NX� O]H
KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX��SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

$PRQLXP������J�VH�Y���PO�NX©HORYk�EDÈFH�VH�]gEUXVHP�UR]SXVWm�Y���PO�YRG\�SURVWk�DPRQLD�5�
SÎLGg�VH���PO�UR]WRNX�XKOL´LWDQX�VRGQkKR�56�SURVWkKR�DPRQLD��'R�KUGOD�EDÈN\�VH�YVDGm�GREÎH
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WÀVQmFm�GXWg�]gWND�]�SRO\PHUX�QD�RERX�NRQFmFK�RWHYÎHQg��'R�KRUQm�UR]§mÎHQk�³gVWL�VH�YOR©m�GYD�WÀVQÀ
]DSDGDMmFm�NURX©N\�]� �SRO\PHUX�V�RWYRUHP�R�SUÖPÀUX���PP�D©���PP��0H]L�NURX©N\�VH�YOR©m
SURX©HN�]YOK³HQkKR�SDSmUX�ODNPXVRYkKR�´HUYHQkKR�5�D�EDÈND�VH�]DKÎmYg�SRQRÎHQmP�GR�YRGQm�Og]QÀ
WDN��DE\�KODGLQD�WHNXWLQ\�Y�EDÈFH�E\OD�QD�rURYQL�KODGLQ\�YRGQm�Og]QÀ��GR���PLQ�SR�SRQRÎHQm�EDÈN\
GR�YRGQm�Og]QÀ�VH�ODNPXVRY¬�SDSmU�QH]EDUYm�PRGÎH�

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
=WUgWD�VX§HQmP�����������1HMY¬§H��������VX§m�VH�������J�Y�VX§gUQÀ�SÎL�����(&��
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH��]NRX§FH�QD�EDNWHULgOQm
HQGRWR[LQ\��REVDKXMH�OL�QHMY¬§H������P�M��Y�PLOLJUDPX�

6WDQRYHQm�REVDKX

�������J�VH�UR]SXVWm�]D�PmFKgQm�Y���PO�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5�D�SÎLGg�VH�����PO�RFWDQX
UWXÕQDWkKR�56��9]QLNOg�VUD©HQLQD�VH�PmFKgQmP�SUDNWLFN\�UR]SXVWm��SÎLGg�VH����PO�N\VHOLQ\�RFWRYk
EH]YRGk� 5� D� ]YROQD� VH� WLWUXMH� N\VHOLQRX� FKORULVWRX� ����PRO�O� 96�]D� SRWHQFLRPHWULFNk� LQGLNDFH
���������ERGX�HNYLYDOHQFH�]D�SRX©LWm�ZROIUDPRYk�HOHNWURG\�D�XKOmNRYk�HOHNWURG\��3URYHGH�VH�VOHSg
]NRX§ND�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg������PJ�& + , 1 2 ��� �� � � �
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2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�
� VWHULOQm�
� SURVWg�EDNWHULgOQmFK�HQGRWR[LQÖ�
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-H� WR� SUg§NRYDQ¬� Y\EUDQ¬� SÎmURGQm� K\GUDWRYDQ¬� NÎHPL³LWDQ� KRÎH³QDW¬�� 0Ö©H� REVDKRYDW
SURPÀQOLYg�PQR©VWYm�KOLQmNX�D�©HOH]D�YH�IRUPÀ�QHUR]SXVWQk�Y�N\VHOLQÁ�VmURYk�]ÏHGÁQk�56��0g�E¬W
SURVW¬�PLNURVNRSLFN¬FK�D]EHVWRY¬FK�YOgNHQ�

9ODVWQRVWL

/HKN¬�KRPRJHQQm�EmO¬�QHER�WkPÀÎ�EmO¬�SUg§HN��PDVWQ¬�QD�GRWHN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH
YRGÀ��Y�OLKX�����D�YH�]ÎHGÀQ¬FK�UR]WRFmFK�N\VHOLQ�D�DONDOLFN¬FK�K\GUR[LGÖ��

=NRX§N\�WRWR©QRVWL

$� 3RG�PLNURVNRSHP� VH� MHYm� MDNR� QHSUDYLGHOQk� GHVWL³N\�� ]� QLFK©� YÀW§LQD�Pg�GkONX�PHQ§m� QH©
���)P��²gVWLFH�VH�Y¬]QDPQÀ�QHEDUYm�UR]WRNHP�PRGÏL�PHWK\OHQRYk�5����J�O��Y�OLKX�����5�

%� 9�NRYRYkP�NHOmPNX�VH�WDYm�VPÀV�REVDKXMmFm�����J�]NRX§HQk�OgWN\����J�GXVL´QDQX�GUDVHOQkKR�5
D�����J�XKOL´LWDQX�VRGQkKR�EH]YRGkKR�5��3ÎLGg�VH����PO�YURXFm�YRG\�5��SURPmFKg�VH�D�]ILOWUXMH
VH��=E\WHN�QD�ILOWUX�VH�SURP\MH����PO�YRG\�5��.H�]E\WNX�VH�SÎLGg�VPÀV�����PO�N\VHOLQ\�FKORURYR�
GmNRYk�5�D���PO�YRG\�5�D�]ILOWUXMH�VH��.�ILOWUgWX�VH�SÎLGg���PO�DPRQLDNX�������56�D���PO�FKOR�
ULGX�DPRQQkKR�56�D�]ILOWUXMH�VH��.�ILOWUgWX�VH�SÎLGg���PO�K\GURJHQIRVIRUH´QDQX�VRGQkKR�56�
Y]QLNQH�EmOg�NU\VWDOLFNg�VUD©HQLQD��

&� ����J�Y\KRYXMH�]NRX§FH�QD�NÎHPL³LWDQ\����������

=NRX§N\�QD�³LVWRWX

5R]WRN�6���������J�VH�VXVSHQGXMH�YH����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�����PLQ�VH�WÎHSH��SÎLGg�VH
���PO�UR]WRNX�FKORULGX�GUDVHOQkKR�5�����J�O��D�]ÎHGm�VH�YRGRX�5�QD�������PO��.YDQWLWDWLYQÀ�VH
SÎHILOWUXMH�SÎHV�SDSmURY¬�ILOWU�SURP\W¬�N\VHOLQRX�FKORURYRGmNRYRX�D�N\VHOLQRX�IORXURYRGmNRYRX�
1HUR]SX§WÀQ¬�]E\WHN�VH�XFKRYg�SUR�SÎmSUDYX�UR]WRNX�6��
5R]WRN�6���=E\WHN�]mVNDQ¬�SÎL�SÎmSUDYÀ�UR]WRNX�6��VH�SURP\MH����PO�UR]WRNX�FKORULGX�GUDVHOQk�
KR�5�����J�O��D�SDN�YRGRX�5��GRNXG�ILOWUgW�QHGgYg�QHJDWLYQm�UHDNFL�QD�FKORULG\��)LOWU�V�QHUR]SX§WÀ�
Q¬P�]E\WNHP�VH�XPmVWm�GR�SODWLQRYkKR�NHOmPNX�D�©mKg�VH�GR�WPDYR³HUYHQkKR�]EDUYHQm��GRNXG�]FHOD
QH]PL]m�VWRS\�XKOmNX��3ÎLGg�VH�����PO�N\VHOLQ\�VmURYk�5��=DKÎmYg�VH��GRNXG�VH�QHRGNRXÎm�EmO¬�G¬P
R[LGX�VmURYkKR�D�QHFKg�VH�]FKODGQRXW��2SDWUQÀ�VH�SÎLGg���PO�D©����PO�N\VHOLQ\�IOXRURYRGmNRYk�5�
2GSDÎXMH�VH�EH]�YDUX��GRNXG�QH]PL]m�G¬P\�N\VHOLQ\�IOXRURYRGmNRYk�D�QHREMHYm�VH�EmOk�G¬P\�R[LGX
VmURYkKR��D�QHFKg�VH�]FHOD�Y\FKODGQRXW��2SDWUQÀ�VH�SÎLGg����PO�YRG\�5�D�]DPmFKg�VH��3ÎLGg�VH����PO
UR]WRNX�FKORULGX�GUDVHOQkKR�5�����J�O��D�]ÎHGm�VH�YRGRX�5�QD�������PO��-HVWOL©H�UR]WRN�RSDOL]XMH
QHER�MH�]DNDOHQ¬��QHFKg�VH�VWgW��GRNXG�VH�QHY\³HÎm�
8KOL³LWDQ\��%ÀKHP�SÎmSUDY\� UR]WRNX�6��SÎmGDYHN� N\VHOLQ\� VmURYk� ]ÏHGÁQk�56�QH]SÖVREm�©gGQk
§XPÀQm�
&KORULG\������J�VH�VXVSHQGXMH�Y����PO�YRG\�5��SÎLGg�VH����PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56��WÎHSH
VH����PLQ�D�]ILOWUXMH�VH�����PO�ILOWUgWX�]ÎHGÀQkKR�YRGRX�5�QD����PO�Y\KRYXMH�OLPLWQm�]NRX§FH�QD
FKORULG\������)J�J��
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9gSQmN��1HMY¬§H�������&D�UR]SXVWQkKR�Y�N\VHOLQÁ�VmURYk�]ÏHGÁQk�56��VWDQRYm�VH�]D�SRX©LWm�UR]WRNX
�D���D�QHMY¬§H�����)J�J�&D�QHUR]SXVWQkKR�Y�N\VHOLQÁ�VmURYk�]ÏHGÁQk�56��VWDQRYm�VH�]D�SRX©LWm�UR]WR�
NX��E����VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm����������0HWRGD�,��
=NRX§HQ­�UR]WRN��D���.������PO�UR]WRNX�6��VH�SÎLGg����PO�UR]WRNX�FKORULGX�GUDVHOQkKR�5�����J�O�
D�]ÎHGm�VH�YRGRX�5�QD�������PO��
=NRX§HQ­�UR]WRN��E���.������PO�UR]WRNX�6��VH�SÎLGg����PO�UR]WRNX�FKORULGX�GUDVHOQkKR�5�����J�O�
D�]ÎHGm�VH�YRGRX�5�QD�������PO��
3RURYQgYDFm�UR]WRN\��.H�YKRGQ¬P�REMHPÖP�]gNODGQmKR�UR]WRNX�YgSQmNX�����)J�&D�PO��VH�SÎLGg
���PO�UR]WRNX�FKORULGX�GUDVHOQkKR�5�����J�O��D���PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D�]ÎHGm�VH�YRGRX�5
QD�������PO��

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�YgSQmNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm�
SÎHQRVRYkKR�SgVPD�QHMOkSH���QP�D�SODPHQH�R[LG�GXVQ¬�DFHW\OHQ�QHER�Y]GXFK�DFHW\OHQ�
¨HOH]R�UR]SXVWQk�Y�N\VHOLQÀ�VmURYk�]ÎHGÀQk�56��1HMY¬§H�����)J�J��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm
VSHNWURPHWULm����������0HWRGD�,��
=NRX§HQ­�UR]WRN��3RX©LMH�VH�UR]WRN�6���
3RURYQgYDFm�UR]WRN\��.H�YKRGQ¬P�REMHPÖP�]gNODGQmKR� UR]WRNX�©HOH]D�����)J�)H�PO��VH�SÎLGg
���PO�UR]WRNX�FKORULGX�GUDVHOQkKR�5�����J�O��D����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D�]ÎHGm�VH�YR�GRX�5
QD�������PO��

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�©HOH]Qk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm�
SÎHQRVRYkKR�SgVPD�QHMOkSH�����QP�D�SODPHQH�Y]GXFK�DFHW\OHQ�
+RÎ³mN�UR]SXVWQ¬�Y�N\VHOLQÀ�VmURYk�]ÎHGÀQk�56��1HMY¬§H��������VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm
VSHNWURPHWULm����������0HWRGD�,��
=NRX§HQ­�UR]WRN��.�����PO�UR]WRNX�6��VH�SÎLGg����PO�UR]WRNX�FKORULGX�GUDVHOQkKR�5�����J�O��D�]ÎHGm
VH�YRGRX�5�QD�������PO��
3RURYQgYDFm�UR]WRN\��.H�YKRGQ¬P�REMHPÖP�]gNODGQmKR�UR]WRNX�KRÏ´mNX�����)J�0J�PO��VH�SÎLGg
���PO�UR]WRNX�FKORULGX�GUDVHOQkKR�5�����J�O��D�]ÎHGm�VH�YRGRX�5�QD�������PO��

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�KRÎ³mNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm�
SÎHQRVRYkKR�SgVPD�QHMOkSH���QP�D�SODPHQH�Y]GXFK�DFHW\OHQ�YH�VWHFKLRPHWULFN¬FK�SRPÀUHFK��
2UJDQLFNk�OgWN\��=E\WHN�]mVNDQ¬�YH�]NRX§FH�=WUgWD�VX§HQmP�MH�QDQHMY¬§H�VODEÀ�©OXW¬�QHER�§HGLY¬�
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�]DKÎmYg���K�SÎL�����(&��

Ö� Y� JUDPX�� VWDQRYm� VH0LNURELgOQm� ]QH³L§WÀQm� ���������� 1HMY¬§H� �� � ©LY¬FK� PLNURRUJDQLVP�

SORWQRYRX�PHWRGRX�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�7DPR[LIHQL�GLK\GURJHQRFLWUDV���������

6WUDQD�����

t�7DPR[LIHQL�GLK\GURJHQRFLWUDV
7DPR[LIHQLXPGLK\GURJHQFLWUDW
6\QRQ\PD��7DPR[LIHQL�FLWUDV��7DPR[LIHQLXP�GLK\GURJHQFLWULFXP

& + 12 0 ������ &$6������������� �� �� U�

-H�WR��=��1�^��>�������GLIHQ\O���EXWHQ\O�IHQR[\@HWK\O`�1�1�GLPHWK\ODPRQLXPGLK\GURJHQFLWUDW�
3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 12 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ��GREÎH�UR]SXVWQ¬�Y�PHWKD�
QROX�D�WÀ©FH�UR]SXVWQ¬�Y�DFHWRQX�

9\ND]XMH�SRO\PRUILVPXV�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������
$� ���PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm

PHWKDQROHP�5�QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������UR]WRNX�SÎL�����QP�D©�����QP��UR]WRN
Y\ND]XMH�GYÀ�DEVRUS³Qm�PD[LPD��SÎL�����QP�D�����QP��3RPÀU�DEVRUEDQFH�]PÀÎHQk�Y�PD[LPX
SÎL�����QP�N�DEVRUEDQFL�PÀÎHQk�Y�PD[LPX�SÎL�����QP�MH������D©������

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
WDPR[LIHQLXPGLK\GURJHQFLWUDWX�&5/��3RNXG�VH�]mVNDQg�VSHNWUD�Y�SHYQkP�VWDYX�OL§m��UR]SXVWm�VH
RGGÀOHQÀ�]NRX§HQg�OgWND�D�UHIHUHQ³Qm�OgWND�Y�DFHWRQX�5��RGSDÎm�VH�GR�VXFKD�D�VH�]E\WN\�VH�]PÀÎm
QRYg�VSHNWUD�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�IOXRUHV�
FHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�WDPR[LIHQLXPGLK\GURJHQFLWUDWX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5
D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm� UR]WRN� �E������PJ� WDPR[LIHQLXPGLK\GURJHQFLWUDWX�&5/� D����PJ�NORPLIHQLXP�
GLK\GURJHQFLWUDWX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������7DQQLQXP

6WUDQD�����

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
WULHWK\ODPLQX�5�D�WROXHQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�YROQÀ�QD�Y]GXFKX� D
SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX� SRORKRX� D� YHOLNRVWm� RGSRYmGg� KODYQm� VNYUQÀ� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX
GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

'� $VL����PJ�VH�SURWÎHSgQmP� UR]SXVWm�YH���PO�S\ULGLQX�5� D�SÎLGDMm� VH���PO�DFHWDQK\GULGX�5�
Y]QLNQH�©OXWk�]EDUYHQm��5R]WRN�VH�]DKÎmYg���PLQ�QD�YRGQm�Og]QL��Y]QLNQH�UÖ©RYk�D©�³HUYHQk
]EDUYHQm�

=NRX§N\�QD�³LVWRWX

(�L]RPHU�D�SÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH�����������5R]WRN\�VH�SÏLSUDYm
]D�FKUgQÁQm�SÏHG�VYÁWOHP�WÁVQÁ�SÏHG�SRX©LWmP�

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm� UR]WRN� �D��� �����PJ� WDPR[LIHQLXPGLK\GURJHQFLWUDWX� SUR� WHVW� ]S×VRELORVWL�&5/� VH
UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� RFHORYk�QHUH]RYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H��NWHURX�MH�VPÀV����REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D����REMHPRY¬FK�GmOÖ�YRG\�5
REVDKXMmFm�GLK\GURJHQIRVIRUH´QDQ�VRGQ­�5������J�O��D�1�1�GLPHWK\ORNW\ODPLQ�5������J�O���XSUDYm
VH�S+�QD�KRGQRWX�����N\VHOLQRX�IRVIRUH´QRX�5��3UÖWRNRYg�U\FKORVW�MH�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
.RORQD�VH�XVWDOXMH�SURP¬YgQmP�PRELOQm�Ig]m�R�SUÖWRNX�����PO�PLQ�SR�GREX�DVL����PLQ��1DVWÎmN�

QH�VH����)O�SRURYQgYDFmKR�UR]WRNX��D��D�QDVWDYm�VH�FLWOLYRVW�V\VWkPX�WDN��DE\�Y¬§ND�SmNX�(�L]RPHUX
QD�FKURPDWRJUDPX�QHE\OD�PHQ§m�QH©������VWXSQLFH�]DSLVRYD³H��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�]mV�
NDQ¬�FKURPDWRJUDP�RGSRYmGg�GRGDQkPX�FKURPDWRJUDPX�V�WDPR[LIHQLXPGLK\GURJHQFLWUDWHP�SUR
WHVW�]S×VRELORVWL�&5/�Y�WRP��©H�UR]OL§HQm�PH]L�SmNHP�RGSRYmGDMmFmP�(�L]RPHUX�D�SmNHP�RGSRYmGDMm�
FmP�WDPR[LIHQX�QH³LVWRWÀ�)�QHQm�PHQ§m�QH©�����D�SmN�RGSRYmGDMmFm�WDPR[LIHQX�QH³LVWRWÀ�)�MH�RGGÀOHQ
RG�QgVOHGXMmFmKR�SmNX�KODYQm�VOR©N\�D©�QD�]gNODGQm�OLQLL�

1DVWÎmNQH�VH����)O�]NRX§HQkKR�UR]WRNX�D�����O�SRURYQgYDFmKR�UR]WRNX��E��D�FKURPDWRJUDP\�VH
]D]QDPHQgYDMm�SR�GREX�RGSRYmGDMmFm�GYRMQgVRENX�UHWHQ³QmKR�³DVX�WDPR[LIHQX��1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��YÀW§m�QH©����QgVREHN�SORFK\
KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������VRX³HW�SORFK�Y§HFK�SmNÖ�
NURPÀ� KODYQmKR� SmNX� D� SmNX� (�L]RPHUX�� QHQm� YÀW§m� QH©� ���QgVREHN� SORFK\� KODYQmKR� SmNX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX� �E�� ���������1HSÎLKOm©m� VH�N�SmNÖP�V� UHWHQ³QmP�³DVHP
NUDW§mP�QH©�����PLQ�D�N�©gGQkPX�SmNX�V�SORFKRX�PHQ§m�QH©�����QgVREHN�SORFK\�KODYQmKR�SmNX�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�YH�YDNXX�SÎL����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������ J� VH� UR]SXVWm� Y� ��� PO� N\VHOLQ\� RFWRYk� EH]YRGk� 5� D� WLWUXMH� VH� N\VHOLQRX� FKORULVWRX
����PRO�O�96�]D�SRX©LWm�QDIWROEHQ]HLQX�56�MDNR�LQGLNgWRUX�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 12 ��� �� �



²gVWND�� 6EmUND�]gNRQÖ�³����������

7DUD[DFL�UDGL[�FXP�KHUED���������

6WUDQD�����

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��
6HSDUDQGXP�

1H³LVWRW\

$� �(����>�������GLIHQ\O���EXWHQ\O�IHQR[\@HWK\OGLPHWK\ODPLQ�
%� ��>�����K\GUR[\�����GLIHQ\OEXW\O�IHQR[\@HWK\OGLPHWK\ODPLQ�
&� ��>�������GLIHQ\OYLQ\O�IHQR[\@HWK\OGLPHWK\ODPLQ�
'� ��>�������GLIHQ\O���SURSHQ\O�IHQR[\@HWK\OGLPHWK\ODPLQ�
(� ��>�������GLIHQ\O���EXWHQ\O�IHQR[\@HWK\OGLPHWK\ODPLQ�
)� �=����>�������GLIHQ\O���EXWHQ\O�IHQR[\@HWK\OPHWK\ODPLQ�
*� �����GLPHWK\ODPLQRHWKR[\IHQ\O����IHQ\OEXWDQ���RQ�

7DQQLQXP
1

7DQLQ

&$6����������

-H�WR�VPÀV�HVWHUÖ�N\VHOLQ\�JDOORYk�D�N\VHOLQ\�JDOOR\OJDOORYk�V�JOXNRVRX�

9ODVWQRVWL

1D©ORXWOH�EmO¬�D©�VODEÀ�QDKQÀGO¬�DPRUIQm�SUg§HN�QHER�OHVNOk�OmVWN\��1D�Y]GXFKX�D�VYÀWOH�WPDYQH�
-H� YHOPL� VQDGQR� UR]SXVWQ¬� YH� YRGÀ�� VQDGQR� UR]SXVWQ¬� Y� OLKX� ����� Y� DFHWRQX� D� Y� JO\FHUROX�
SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�D�Y�HWKHUX�SHWUROHMRYkP�

=NRX§N\�WRWR©QRVWL

$� ����PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�]ÎHGm�YRGRX�5�QD���PO�D�SÎLGg�VH�����PO�FKORULGX
©HOH]LWkKR�56���Y]QLNQH�PRGUR³HUQk�]EDUYHQm��3DN�VH�SÎLGg���PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�
]EDUYHQm�VH�]PÀQm�QD�VYÀWOH�]HOHQk�

%� ����PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD���PO�D�SÎLGg�VH�����PO�K\GUR[LGX�EDUQDWkKR�56��Y]QLNQH
PRGUR]HOHQg�VUD©HQLQD�

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�QHRSDOL]XMH�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�VXVSHQ]H�,,���������
=gVDGLWÀ�UHDJXMmFm�OgWN\����PO�UR]WRNX�6�VH�VPmFKDMm�VH���PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5�D
����PO�´HUYHQÁ�PHWK\ORYk�56��]EDUYHQm�UR]WRNX�]ÖVWgYg�³HUYHQk�
'H[WULQ��JXP\��VDFKDULG\��VROL����PO�UR]WRNX�6�VH�]ÎHGm���PO�OLKX�����5��UR]WRN�MH�³LU¬��3DN�VH
SÎLGg���PO�HWKHUX�5��GR����PLQ�VH�UR]WRN�QH]DNDOm�
=WUgWD�VX§HQmP�����������1HMY¬§H������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������v�7HPD]HSDPXP

6WUDQD�����

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
3R]QgPND��5R]WRN\�WDQLQX�VH�SÎLSUDYXMm�Y©G\�³HUVWYk�

7DUD[DFL�UDGL[�FXP�KHUED
1

6PHWDQNRY¬�NRÎHQ�V�QDWm
6\QRQ\PXP��5DGL[�FXP�KHUED�WDUD[DFL

-H�WR�XVX§HQ¬�NRÎHQ��OLVW�D�QHUR]YLW¬�rERU�GUXKX�7DUD[DFXP�RIILFLQDOH�DJJ�

9ODVWQRVWL

'URJD�VODEkKR�SDFKX��KRÎNk�FKXWL�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� .RÎHQ� NÖORY¬�� SRGkOQÀ� KUXEÀ� EUg]GLW¬�� ��� FP�D©� ��� FP�GORXK¬�� R� SUÖPÀUX� D©� ���� FP�� QD
SRYUFKX�§HGRKQÀG¬�D©�³HUQRKQÀG¬��WYUG¬��NÎHKN¬��/RP�KODGN¬��1D�ORPX�SDWUQD�§LURNg��EÀODYg
NÖUD�V�³HWQ¬PL�KQÀGÀ�]EDUYHQ¬PL�POk³QLFHPL�D�FLWURQRYÀ�©OXWk�GÎHYR��NWHUk�QHPg�SDSUV³LWRX
VWUXNWXUX��.RÎHQRYg�KODYD�NUgWNg��SÎm³QÀ�SURX©NRYDQg��³DVWR�PQRKRKODYg��/LVW\�Y�ERKDWk�SÎm�
]HPQm�UÖ©LFL��Y�REU\VX�REYHM³LWk�D©�REYHM³LWÀ�NRSLQDWk��O\Vk�QHER�MHQ�QD�VSRGQm�VWUDQÀ�VODEÀ
FKOXSDWk��QHGÀOHQk��YÀW§LQRX�Y§DN�D©�NUDFRYLWÀ�SHÎHQRGmOQk���NURMN\�OLVWX�WURMrKOk��YÀW§LQRX
]XEDWk�� ÎDSmN� NÎmGODW¬�� YÀW§LQRX� ]XEDW¬�� 1D� VSRGQm� VWUDQÀ� OLVWX� PRKXWQg� EÀODYg� D©� ILDORYÀ
QDKQÀGOg�KODYQm�©LOND���ERU\�MHGQRWOLYk��QD�GXW¬FK��EH]OLVW¬FK�VWRQFmFK��9QÀM§m�OLVWHQ\�]gNURYX
³gUNRYLWÀ�NRSLQDWk��WPDYR]HOHQk��QÀNG\�VLYR]HOHQk��QHY¬UD]QÀ�r]FH�EOHGÀ�OHPRYDQk��=gNURY
GYRXÎDG¬��YQÀM§m�OLVWHQ\�NUDW§m�D�§LU§m�QH©�YQLWÎQm��SRG�§SL³NRX�QHMY¬§�VODEÀ�PR]RONDWk��/Ö©NR
EH]�SOHYHN��.YÀW\�GORXKk��r]Nk��©OXWk��YÀW§LQRX�KQÀGDYÀ�SURX©NRYDQk��1D©N\�VOgPRYÀ�©OXWk�D©
KQÀGk��EUDGDY³LWk�D©�RVWkQNDWk�V�NX©HORY¬P�QgVDGFHP�QHVRXFmP�WHQN¬�]REgQHN�V�PÀNN¬P�
YmFHÎDG¬P�FKP¬UHP��]H�§WÀWLQHN�MHGQRGXFK¬FK��GUVQ¬FK�

%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�§HGR]HOHQ¬��3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\GUg�
WX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��rORPN\�NRUNX�D�REOLWHURYDQk�WNgQÀ
SULPgUQm�NÖU\��RNURXKOH�PQRKRKUDQQk�EXÈN\�SDUHQFK\PX�SULPgUQm�NÖU\�V�KUXGNDPL�LQXOLQX�
VmWNRYLFH�MHGQRWOLYÀ�QHER�YH�VNXSLQgFK��SURYg]HQk�POk³QLFHPL�V�KQÀG¬P�]UQLW¬P�REVDKHP�
rORPN\�DQDVWRPR]XMmFmFK�POk³QLF��VmÔRYLWÀ�]WOXVWOk�FkY\�R�SUÖPÀUX����)P�D©����)P�SURYg]HQk
QgKUDGQmPL�YOgNQ\���ORPN\�SRNR©N\�OLVWX�]�EXQÀN�VH�VWÀQDPL�YOQLWÀ�]SURK¬EDQ¬PL�D�V�DQRPR�
F\WLFN¬PL�SUÖGXFK\����������PQRKREXQÀ³Qk��MHGQRÎDGk�NU\Fm�FKOXS\�D©�����)P�GORXKk��³DVWR
NRODERYDQk�QHER�MHMLFK�rORPN\��NU\Fm�FKOXS\�V�GYRXÎDGRX�Eg]m��]H�³W\Î�D©�§HVWL�EXQÀN�V�KQÀG¬PL
VWÀQDPL�D�MHGQRX�WHUPLQgOQm�EXÈNRX��NUXKRYLWÀ�]WOXVWOk�FkY\�SURYg]HQk�KQÀG¬PL��DQDVWRPR]XMm�
FmPL�POk³QLFHPL��S\ORYg�]UQD�NXORYLWg�R�SUÖPÀUX����)P�D©����)P��V�MHPQÀ�RVWQLWRX�H[LQRX�D
WÎHPL�NOm³QmPL�SoU\�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

v�7HPD]HSDPXP���������

6WUDQD�����

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H�����D�QHMY¬§H�����]KQÀGOk�GURJ\�
=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m���K�Y�VX§gUQÀ
SÎL�����(&�D©�����(&�

&HONRY¬�SRSHO�����������1HMY¬§H��������

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�

v�7HPD]HSDPXP
7HPD]HSDP

& + &O1 2 0 ������� &$6����������� �� � � U

-H� WR� �56����FKORU���IHQ\O�����GLK\GUR���K\GUR[\���PHWK\O��+�����EHQ]R�GLD]HSLQ���RQ�
3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O1 2 ��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬
Y�GLFKORUPHWKDQX��PmUQÀ�UR]SXVWQ¬�Y�OLKX�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%�D�'��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� 5R]WRN\�VH�SÏLSUDYXMm�WÁVQÁ�SÏHG�SRX©LWmP��]NRX§ND�VH�SURYgGm�]D�FKUgQÁQm�SÏHG�VYÁWOHP�������PJ

VH� UR]SXVWm� Y� OLKX� ���� 5� D� ]ÎHGm� VH� MmP� QD� ������ PO�� ���� PO� WRKRWR� UR]WRNX� VH� ]ÎHGm
OLKHP�����5�QD������PO��0ÀÎm�VH�DEVRUEDQFH�UR]WRNX����������SÎL�����QP�D©�����QP��UR]WRN
Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP�D�SURGOHYX�SÎL�DVL�����QP�D�PÖ©H�Y\ND]RYDW�§LURNk



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������v�7HPD]HSDPXP

6WUDQD�����

DEVRUS³Qm�PD[LPXP�SÎL�DVL�����QP�D�PHQ§m�LQIOH[L�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX
SÎL�����QP�MH������D©������

&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
WHPD]HSDPX�&5/�

'� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�IOXRUHV�
FHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�WHPD]HSDPX�&5/�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD
���PO�
3RURYQgYDFm� UR]WRN� �E������PJ� WHPD]HSDPX�&5/� D����PJ� IOXQLWUD]HSDPX�&5/� VH� UR]SXVWm
Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
GLHWK\ODPLQX�5� D�HWKHUX�5� ����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX�Y]GXFKX� D
SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX� VH�SRORKRX�D�YHOLNRVWm� VKRGXMH� V�KODYQm� VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX
GYÀ�]ÎHWHOQÀ�RGGÀOHQk�KODYQm�VNYUQ\�

=NRX§N\�QD�³LVWRWX

3ÎmEX]Qk�OgWN\��5R]WRN\�VH�SÏLSUDYXMm�WÁVQÁ�SÏHG�SRX©LWmP��]NRX§ND�VH�SURYgGm�]D�FKUgQÁQm�SÏHG
VYÁWOHP��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5����

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORU�
PHWKDQX�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD���PO�
3RURYQgYDFm�UR]WRN��D�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�PHWKD�
QROX�5�D�GLFKORUPHWKDQX�5�QD�����PO��
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�GLFKORUPHWKDQX�5�QD���PO��

1D�YUVWYX� VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�GLFKORUPHWKDQX�5����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH
VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�©gGQg�VNYUQD��NURPÀ
KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���������
D� QHMY¬§H� MHGQD� WDNRYg� VNYUQD� MH� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��E����������
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y����PO�QLWURHWKDQX�5�D�WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQ�
FLRPHWULFNk�LQGLNDFH����������ERGX�HNYLYDOHQFH�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + &O1 2 ��� �� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
3V\FKRWURSQm�OgWND�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�7HQR[LFDPXP���������

6WUDQD�����

1H³LVWRW\

$� ��FKORU���PHWK\ODPLQREHQ]RIHQRQ�

t�7HQR[LFDPXP
7HQR[LNDP

& + 1 2 6 0 ������� &$6������������� �� � � � U

-H� WR� ��K\GUR[\���PHWK\O���>1����S\ULG\O�NDUER[DPLGR@��+�WKLHQR>����H@����WKLD]LQ�����
GLR[LG��3R³mWgQR�QD�EH]YRGRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 6 ���� �� � � �

9ODVWQRVWL

¨OXW¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��PmUQÀ�UR]SXVWQ¬�Y�GLFKORUPHWKDQX�
YHOPL�WÀ©FH�UR]SXVWQ¬�Y�HWKDQROX��5R]SRX§Wm�VH�Y�UR]WRFmFK�N\VHOLQ�D�]gVDG��

9\ND]XMH�SRO\PRUILVPXV�

=NRX§N\�WRWR©QRVWL

,QIUD³HUYHQk� DEVRUS³Qm� VSHNWUXP� ���������]NRX§HQk� OgWN\� VH� VKRGXMH� VH� VSHNWUHP� WHQR[LND�
PX�&5/��3RNXG�VH�VSHNWUD�]mVNDQg�Y�SHYQkP�VWDYX�OL§m��UR]SXVWm�VH�RGGÀOHQÀ�]NRX§HQg�OgWND�L�UHIH�
UHQ³Qm�OgWND�Y�PLQLPgOQmP�PQR©VWYm�GLFKORUPHWKDQX�5��RGSDÎm�VH�GR�VXFKD�QD�YRGQm�Og]QL�D�VH�]E\W�
N\�VH�]D]QDPHQDMm�QRYg�VSHNWUD�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX�������J�VH�UR]SXVWm�YH����PO�GLFKORUPHWKDQX�5��UR]WRN�MH�³LU¬���������
3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�
) �5����
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�7HQR[LFDPXP

6WUDQD�����

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�DPRQLDNX�����5�D�PHWKDQROX�5
���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD���PO�
3RURYQgYDFm�UR]WRN��D�����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�DPRQLDNX�����5

D�PHWKDQROX�5����������QD����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�WHQR[LNDPX�&5/�D����PJ�N\VHOLQ\�VDOLF\ORYk�&5/�VH�UR]SXVWm�YH
VPÀVL�REMHPRY¬FK�GmOÖ�DPRQLDNX�����5�D�PHWKDQROX�5����������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD���PO�
3RURYQgYDFm� UR]WRN� �F��� ���PJ���S\ULG\ODPLQX�5� VH� UR]SXVWm� YH� VPÀVL� REMHPRY¬FK�GmOÖ� DPR�
QLDNX�����5�D�PHWKDQROX�5����������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD���PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm
VWHMQRX�VPÀVm�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�PUDYHQ´m�EH]YRGk�5��PHWKDQROX�5��DFHWRQX�5�D�GLFKORUPHWKDQX�5�������������������SR
GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKUR�
PDWRJUDPX�]NRX§HQkKR�UR]WRNX�©gGQg�VNYUQD�RGSRYmGDMmFm���S\ULG\ODPLQX�QHQm�LQWHQ]LYQÀM§m�QH©
RGSRYmGDMmFm�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F����������D�©gGQg�VNYUQD��NURPÀ
KODYQm� VNYUQ\� D� VNYUQ\� RGSRYmGDMmFm� ��S\ULG\ODPLQX�� QHQm� LQWHQ]LYQÀM§m� QH©� KODYQm� VNYUQD� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D������������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWR�
JUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD����)J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������ J� VH� UR]SXVWm� Y� �� PO� N\VHOLQ\� PUDYHQ´m� EH]YRGk� 5�� SÎLGg� VH� ��� PO� N\VHOLQ\� RFWRYk
EH]YRGk�5�D�WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH����������ERGX
HNYLYDOHQFH�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 6 ���� �� � � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

1H³LVWRW\

$����S\ULG\ODPLQ�
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t�7HUEXWDOLQL�VXOIDV���������

6WUDQD�����

%������GLR[LG�PHWK\O���K\GUR[\���PHWK\O��+�WKLHQR>����H@����WKLD]LQ���NDUER[\ODWX�

t�7HUEXWDOLQL�VXOIDV
7HUEXWDOLQLXPVXOIDW

0 �����������& +�� �� � �� U1 2 6 ������� &$6

-H�WR�ELV>�56��1�WHUF�EXW\O���K\GUR[\��������GLK\GUR[\IHQ\O�HWK\ODPRQLXP@VXOIDW��3R³mWgQR�QD
Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 6��� �� � ��

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬�Y�OL�
KX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�'�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� �����PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�����PRO�O�56�D�]ÎHGm�VH�Mm�QD�������PO�������PO�WR�
KRWR�UR]WRNX�VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX�����PRO�O�56�QD�������PO��0ÀÎm�VH�DEVRUEDQFH
UR]WRNX����������SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�GYÀ�DEVRUS³Qm�PD[LPD��SÎL�����QP�D
����QP��NWHUg�PRKRX�E¬W�VSRMHQD�EH]�Y¬UD]QkKR�PLQLPD��6SHFLILFNg�DEVRUEDQFH�Y�RERX�PD[L�
PHFK�MH����D©����

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WHUEXWDOLQLXP�
VXOIDWX�&5/��3RNXG�VH�VSHNWUD�]mVNDQg�Y�SHYQkP�VWDYX�OL§m��UR]SXVWm�VH�RGGÀOHQÀ�]NRX§HQg�OgWND
L�UHIHUHQ³Qm�OgWND�Y�PHWKDQROX�SURVWkP�DOGHK\GX�5��RGSDÎm�VH�GR�VXFKD��]H�]E\WNX�VH�SÎLSUDYm
QRYk�WDEOHW\�QHER�VXVSHQ]H�D�]D]QDPHQDMm�VH�QRYg�VSHNWUD�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������7HUHELQWKLQDH�HWKHUROHXP�UHFWLILFDWXP

6WUDQD�����

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH�SRORKRX��EDUYRX�D�YHOLNRVWm�VKRGXMH�V�KODY�
Qm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� ��PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��Y\KRYXMH�]NRX§FH��D��QD�VmUDQ\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬����������$EVRUEDQFH�UR]WRNX�6����������PÀÎHQg�SÎL�����QP�Y��FP
N\YHWÀ�MH�QHMY¬§H������

.\VHOH�UHDJXMmFm�OgWN\��.����PO�UR]WRNX�6�VH�SÎLGg������PO�´HUYHQÁ�PHWK\ORYk�56��.H�]PÀQÀ
]EDUYHQm�LQGLNgWRUX�QD�©OXWk�VH�VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR������PRO�O�96�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
YUVWYD�VH�SÎHG�SRX©LWmP�SURP\MH�PRELOQm�Ig]m��

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y���PO�YRG\�5�D�]ÎHGm�VH�OLKHP�����5�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�OLKHP�����5�QD���PO�
3RURYQgYDFm�UR]WRN��D������PJ�WHUEXWDOLQLXPVXOIDWX�&5/�VH�UR]SXVWm�Y�����PO�YRG\�5�D�]ÎHGm�VH
OLKHP�����5�QD���PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�OLKHP�����5�QD�����PO�
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&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�RNWDGHF\O�
VLODQLVRYDQkKR�SUR�FKURPDWRJUDILL�V�IOXRUHVFHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��D�����PJ�WHVWRVWHURQHQDQWDWX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PJ�WHVWRVWHURQHQDWDWX�&5/����PJ�WHVWRVWHURQGHNDQRDWX�&5/�D���PJ
WHVWRUHQLVRNDSURQDWX� &5/� VH� UR]SXVWm� YH� VPÀVL� REMHPRY¬FK� GmOÖ� PHWKDQROX� 5� D� GLFKORU�
PHWKDQX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
YRG\�5��DFHWRQLWULOX�5�D���SURSDQROX�5� ���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD
Y]GXFKX�D�]DKÎmYg�VH����PLQ�SÎL�����(&��3R�Y\FKODGQXWm�VH�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL
����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�VKRGXMH�SRORKRX�D�YHOLNRVWm
V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���3DN�VH�YUVWYD�SRVWÎmNg�N\VHOLQRX
VmURYRX�Y�OLKX�56�D�]DKÎmYg�VH�Y�VX§gUQÀ����PLQ�SÎL�����(&��3R�Y\FKODGQXWm�VH�YUVWYD�SR]RUXMH



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�7HVWRVWHURQL�SURSLRQDV

6WUDQD�����

Y�GHQQmP�VYÀWOH��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX� MH�]HOHQg�D�VKRGXMH�VH
SRORKRX�D�YHOLNRVWm�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H
KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�WÎL�]ÎHWHOQÀ�RGGÀOHQk�KODYQm
VNYUQ\��D�WR�SÎL�RERX�XYHGHQ¬FK�]SÖVREHFK�GHWHNFH�
'� .�DVL����PJ�VH�SÎLGDMm���PO�K\GUR[LGX�VRGQkKR�5�����J�O��Y�PHWKDQROX�5�D�YDÎm�VH���K�SRG�]SÀW�

Q¬P�FKODGL³HP��3DN�VH�RFKODGm��SÎLGg�VH����PO�YRG\�5�D�UR]WRN�VH�RN\VHOXMH�N\VHOLQRX�FKORUR�
YRGmNRYRX�]ÏHGÁQRX�56��GRNXG�SDSmU�ODNPXVRY­�PRGU­�5�QHQm�³HUYHQ¬��=ILOWUXMH�VH��VUD©HQLQD
VH�SURP\MH�PDO¬P�PQR©VWYmP�YRG\�5�D���K�VH�VX§m�SÎL����(&�D�WODNX�QHSÎHY\§XMmFmP�����N3D�
7HSORWD�WgQm����������Y\VX§HQk�VUD©HQLQ\�MH�����(&�D©�����(&�

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�RSWLFNg�RWg³LYRVW������������(�D©����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�GLR[DQX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�
3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�GLFKORUPHWKDQX�5
��������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��D�����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D
GLFKORUPHWKDQX�5���������QD�����PO�
3RURYQgYDFm�UR]WRN��E������PJ�WHVWRVWHURQSURSLRQDWX�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�GLFKORUPHWKDQX�5����������SÎLGg�VH���PO�]NRX§HQkKR�UR]WRNX�D�]ÎHGm�VH�VWHMQRX�VPÀVm
QD�����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�HWK\O�
DFHWDWX�5�D�WROXHQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX��SDN�VH�SRVWÎmNg�N\VHOL�
QRX�VmURYRX�Y�OLKX�56�D�]DKÎmYg�VH����PLQ�SÎL�����(&�

1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m
QH©�KODYQm�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�����������=NRX§NX�O]H�KRGQRWLW�
MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�KODYQm�VNYUQ\�
7HVWRVWHURQNDSURQDW��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�WHVWRVWHURQNDSURQDWX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm
QD������PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO��.���PO�WRKRWR
UR]WRNX�VH�SÎLGg���PO�SRURYQgYDFmKR�UR]WRNX��D��

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5�D�DFHWR�
QLWULOX�5�����������

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��E��D�QDVWDYm�VH�FLWOLYRVW�V\VWkPX�WDN��DE\�Y¬§N\�RERX

SmNÖ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��QHE\O\�PHQ§m�QH©������FHOk�VWXSQLFH�]DSLVRYD�
³H��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�]mVNDQkP�FKURPDWRJUDPX�Pg�SmN�RGSRYmGDMmFm�WHVWRVWHURQ�
NDSURQDWX�UHODWLYQm�UHWHQ³Qm�³DV�Y]KOHGHP�N�GUXKkPX�SmNX�RGSRYmGDMmFmPX�WHVWRVWHURQHQDQWDWX�KRG�
QRWX�DVL�����
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�7HVWRVWHURQL�SURSLRQDV���������

6WUDQD�����

3RVWXSQÀ�VH�QDVWÎmNQH�SR����)O�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX��D���1D�FKURPDWR�
JUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�SmNX�RGSRYmGDMmFmKR�WHVWRVWHURQNDSURQDWX�QHQm�YÀW§m�QH©�SORFKD
SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��
.\VHOLQD�KHSWDQRYg�������J�VH�UR]SXVWm�Y����PO�OLKX�����5�SÎHGHP�]QHXWUDOL]RYDQkKR�QD�PRGÏ
EURPWK\PRORYRX�56���,KQHG�VH�WLWUXMH�K\GUR[LGHP�VRGQ­P������PRO�O�96��.H�]PÀQÀ�]EDUYHQm�LQGL�
NgWRUX�GR�PRGUD�VH�VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR������PRO�O�96����������
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�H[VLNgWRUX�QDG�R[LGHP�IRVIRUH´Q­P�5
SÎL�WODNX�QHSÎHY\§XMmFmP�����N3D�

6WDQRYHQm�REVDKX

�����PJ�VH�UR]SXVWm�Y�HWKDQROX�5�D�]ÎHGm�VH�MmP�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
HWKDQROHP�5�QD�������PO�

0ÀÎm�VH�DEVRUEDQFH����������Y�PD[LPX�SÎL�����QP�
9\SR³mWg�VH�REVDK�& + 2 �]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��NWHUg�Pg�KRGQRWX������� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ���(&�D©���(&�
6HSDUDQGXP�

1H³LVWRW\�

$� N\VHOLQD�KHSWDQRYg�
%� ��R[R���DQGURVWHQ�����\O�KH[DQRDW��WHVWRVWHURQNDSURQDW��
&� ��R[R����DQGURVWDQ�����\O�KHSWDQRDW�
'� ����K\GUR[\���DQGURVWHQ���RQ��WHVWRVWHURQ��

t�7HVWRVWHURQL�SURSLRQDV
7HVWRVWHURQSURSLRQDW
6\QRQ\PXP��7HVWRVWHURQXP�SURSLRQLFXP

& + 2 0 ������� &$6���������� �� � U

-H�WR���R[R���DQGURVWHQ�����\O�SURSLRQDW��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©
��������VORX³HQLQ\�& + 2 ��� �� �



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�7HWUDFDLQL�K\GURFKORULGXP

6WUDQD�����

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN�QHER�EH]EDUYk�NU\VWDO\��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR
UR]SXVWQ¬�Y�DFHWRQX��Y�OLKX�����D�Y�PHWKDQROX�D�MH�GREÎH�UR]SXVWQ¬�Y�PDVWQ¬FK�ROHMmFK�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$�D�&��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WHVWRVWHURQSUR�

SLRQDWX�&5/��

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��Y�XOWUD�
ILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDP�]NRX§HQkKR�UR]WRNX��E��D�KODYQm
VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �F�� VH� VKRGXMm� SRORKRX� D� YHOLNRVWm� V� KODYQm
VNYUQRX�QD�FKURPDWRJUDPX�RGSRYmGDMmFmKR�SRURYQgYDFmKR�UR]WRNX��9UVWYD�VH�SDN�SRVWÎmNg�N\VH�
OLQRX�VmURYRX�Y�OLKX�����56��]DKÎmYg�VH����PLQ�SÎL�����(&�D�QHFKg�VH�RFKODGLW��9UVWYD�VH�SR]R�
UXMH�Y�GHQQmP�VYÀWOH�D�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX��E��D�KODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��F��VH�VKRGXMm
SRORKRX��EDUYRX�Y�GHQQmP�VYÀWOH��IOXRUHVFHQFm�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�D�YHOLNRVWm
V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�RGSRYmGDMmFmKR�SRURYQgYDFmKR�UR]WRNX��+ODYQm�VNYUQ\�QD
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��D�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��PDMm�KRG�
QRWX�5 �]ÎHWHOQÀ�QL©§m�QH©�KODYQm�VNYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��F��D�FKURPDWR�)

JUDPX�SRURYQgYDFmKR�UR]WRNX��F��

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�HWKDQROX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLND�
JHOX�V�IOXRUHVFHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm�VH�MmP�QD���PO�
=NRX§HQ­�UR]WRN��E���9���PO�RGPÀUQk�EDÈFH�VH�UR]SXVWm����PJ�Y���PO�PHWKDQROX�5��3ÎLGDMm�VH���PO
K\GUR[LGX�VRGQkKR���PRO�O�56��GR�KUGOD�RGPÀUQk�EDÈN\�VH�YOR©m�PDOg�QgOHYND�MDNR�NRQGHQ]RU�D�]D�
KÎmYg�VH���PLQ�QD�YRGQm�Og]QL��3DN�VH�RFKODGm�SRG�WHNRXFm�YRGRX��SÎLGDMm�VH�����PO�N\VHOLQ\�FKORUR�
YRGmNRYk���PRO�O�56�D�]ÎHGm�VH�PHWKDQROHP�5�QD������PO�
=NRX§HQ­�UR]WRN��F�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�FKORURIRUPHP�5�QD������PO�
3RURYQgYDFm�UR]WRN��D�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�FKORURIRUPHP�5�QD������PO����PO
WRKRWR�UR]WRNX�VH�]ÎHGm�FKORURIRUPHP�5�QD������PO�
3RURYQgYDFm�UR]WRN��E���9���PO�RGPÀUQk�EDÈFH�VH�UR]SXVWm����PJ� WHVWRVWHURQSURSLRQDWX�&5/
Y���PO�PHWKDQROX�5��3ÎLGDMm�VH���PO�K\GUR[LGX�VRGQkKR���PRO�O�56��GR�KUGOD�RGPÀUQk�EDÈN\�VH�YOR©m
PDOg�QgOHYND�MDNR�NRQGHQ]RU�D�]DKÎmYg�VH���PLQ�QD�YRGQm�Og]QL��3DN�VH�RFKODGm�SRG�WHNRXFm�YRGRX�
SÎLGDMm�VH�����PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56�D�]ÎHGm�VH�PHWKDQROHP�5�QD������PO�
3RURYQgYDFm�UR]WRN��F������PJ�WHVWRVWHURQSURSLRQDWX�&5/�VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm�VH
MmP�QD������PO�
3RURYQgYDFm�UR]WRN��G������PJ�WHVWRVWHURQDFHWDWX�&5/�VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm�VH�MmP
QD������PO�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�7HWUDFDLQL�K\GURFKORULGXP���������

6WUDQD�����

3RURYQgYDFm�UR]WRN��H���.�����PO�SRURYQgYDFmKR�UR]WRNX��G��VH�SÎLGg�����PO�]NRX§HQkKR�UR]WRNX��D�
D�]ÎHGm�VH�FKORURIRUPHP�5�QD������PO��

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�]NRX§HQ¬FK�UR]WRNÖ��E����F��D�SRURYQgYDFmFK�UR]WRNÖ��E�
D��F��D�SR���)O�]NRX§HQkKR�UR]WRNX��D��D�SRURYQgYDFmFK�UR]WRNÖ��D����G��D��H��D�Y\YmMm�VH�VPÀVm
REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�EH]YRGk�5��HWKHUX�SHWUROHMRYkKR�5�D�EXW\ODFHWDWX�5��������������
SR�GUg]H����FP��9UVWYD�VH�Y\VX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��¨gGQg
VNYUQD�QD� FKURPDWRJUDPX�]NRX§HQkKR� UR]WRNX� �D�� RGSRYmGDMmFm� VNYUQÀ� WHVWRVWHURQDFHWDWX�QHQm
LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G����������D�©gGQg�VNYUQD�QD
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D���NURPÀ�KODYQm�VNYUQ\�D�VNYUQ\�RGSRYmGDMmFm�WHVWRVWHURQDFH�
WDWX��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�����������=NRX§NX
O]H�KRGQRWLW�� MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX� �H�� MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk
VNYUQ\�

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6WDQRYHQm�REVDKX
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NRUWLNRLGQmFK�KRUPRQÖ�QDGOHGYLQ��3R³mWgQR�QD�EH]YRGRX�D�N\VHOLQ\�RFWRYk�SURVWRX�OgWNX��r³LQQRVW
MH�QHMPkQÀ�����P�M��Y�PLOLJUDPX�

9ODVWQRVWL

%mO¬�QHER�©OXW¬�DPRUIQm�SUg§HN��-H�PmUQÀ�UR]SXVWQ¬�YH�YRGÀ�

=NRX§N\�WRWR©QRVWL

$� 9�SRGPmQNgFK�SRSVDQ¬FK�YH�6WDQRYHQm�REVDKX�]Y\§XMH�]NRX§HQg�OgWND�PQR©VWYm�NRUWLNRVWHURQX
Y\WYgÎHQkKR�L]RORYDQ¬PL�EXÈNDPL�QDGOHGYLQ�SRWNDQÖ�
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XSUDYm�DPRQLDNHP�]ÏHGÁQ­P�56��QD������3RWRP�VH�SÎLGg����)O�UR]WRNX�WU\SVLQX�5����J�O���6PÀV
VH����PLQ�LQNXEXMH�SÎL����(&�D©����(&�D�SDN�VH���PLQ�YDÎm�YH�YRGQm�Og]QL��1DNRQHF�VH�SÎLGg���)O
N\VHOLQ\�RFWRYk�OHGRYk�5�D�RGSDÎm�VH�GR�VXFKD�SÎL����(&�D�WODNX��NWHU¬�QHSÎHVgKQH���N3D��6NHOQ¬
RGSDUHN�VH�VX§m���K�SÎL����(&�D�SDN�VH�UR]SXVWm�Y�����PO�N\VHOLQ\�RFWRYk�OHGRYk�5��5R]WRN�VH
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OX� 5� ��� �� ��� �� ��� �� ���� SR� GUg]H� ��� FP��9UVWY\� VH� XVX§m� Y� SURXGX� Y]GXFKX� D� SRVWÎmNDMm
QLQK\GULQHP�56���+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�VYRX�SRORKRX
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RFWRYk�OHGRYk�5�D�YRG\�5����������
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����QP��$EVRUEDQFH�Y�PD[LPX�MH������D©�������SR³mWgQR�QD�EH]YRGRX�OgWNX�SURVWRX�N\VHOLQ\�RFWR�
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$PLQRN\VHOLQ\��6WDQRYm�VH�SRPRFm�DPLQRN\VHOLQRYkKR�DQDO\]gWRUX�V�SRX©LWmP�QRUOHXFLQX�5�MDNR
YQLWÎQmKR� VWDQGDUGX�� 3ÎmVWURM� VH� NDOLEUXMH� VPÀVm� REVDKXMmFm� HNYLPROgUQm� PQR©VWYm� DPRQLDNX� D
QgVOHGXMmFmFK�DPLQRN\VHOLQ�

O\VLQ VHULQ PHWKLRQLQ
KLVWLGLQ N\VHOLQD�JOXWDPRYg LVROHXFLQ
DUJLQLQ SUROLQ OHXFLQ
N\VHOLQD�DVSDUDJRYg DODQLQ W\URVLQ
WKUHRQLQ YDOLQ IHQ\ODODQLQ

VSROX�V�SRORYLQRX�HNYLPROgUQmKR�PQR©VWYm�F\VWLQX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX�������PJ�QRUOHXFLQX�5�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
N\VHOLQ\�FKORURYRGmNRYk�5�D�YRG\�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD�������PO�
=NRX§HQ­�UR]WRN������PJ�]NRX§HQk�OgWN\�VH�SÎHYHGH�GR�SH³OLYÀ�Y\³LVWÀQk�]NXPDYN\�]�WYU]HQkKR�VNOD
GkON\�����PP�D�YQLWÎQmKR�SUÖPÀUX���PP��3ÎLGg�VH�SÎHVQÀ�]PÀÎHQk�PQR©VWYm�UR]WRNX�YQLWÎQmKR
VWDQGDUGX�REVDKXMmFm�WDNRYk�PQR©VWYm�'/�QRUOHXFLQX�5��NWHUk�RGSRYmGg�DVL�SRORYLQÀ�R³HNgYDQkKR
PROgUQmKR�PQR©VWYm�WHWUDNRVDNWLGX��=NXPDYND�VH�SRQRÎm�GR�PUD]LFm�VPÀVL����(&��HYDNXXMH�VH�QD
WODN��NWHU¬�QHQm�YÀW§m�QH©�����3D��D�]DWDYm�VH��3DN�VH�]DKÎmYg����K�SÎL�����(&�D©�����(&��3R�RFKOD]H�
Qm�VH�]NXPDYND�RWHYÎH�D�REVDK�VH�SÎHPmVWm�GR���PO�EDÈN\�WDN��©H�VH�SÀWNUgW�SÎLGg�GR�]NXPDYN\
����PO�YRG\�5�D�SÎHOHMH�GR�EDÈN\��5R]WRN�Y�EDÈFH�VH�]D�VQm©HQkKR�WODNX�RGSDÎm�GR�VXFKD�QDG�K\GUR�
[LGHP�GUDVHOQ­P�5��=QRYX�VH�SÎLGg�NH�]E\WNX�YRGD�5�D�RGSDÎm�VH�]D�VQm©HQkKR�WODNX�GR�VXFKD�QDG
K\GUR[LGHP�GUDVHOQ­P�5��7HQWR�SRVWXS�VH�RSDNXMH�MH§WÀ�MHGQRX��1DNRQHF�VH�]E\WHN�UR]SXVWm�YH
YKRGQkP�WOXPLYkP�UR]WRNX�R�S+�����D�]ÎHGm�VH�MmP�QD�YKRGQ¬�REMHP��'R�DPLQRDQDO\]gWRUX�VH�SR�
X©LMH�WDNRY¬�SÎHVQÀ�RGPÀÎHQ¬�REMHP�]NRX§HQkKR�UR]WRNX��DE\�SmN\�DPLQRN\VHOLQ�SÎmWRPQ¬FK�Y�QHM�
Y\§§mFK�PQR©VWYmFK�]DXMmPDO\�YÀW§LQX�VWXSQLFH�]DSLVRYD³H�
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3RURYQgYDFm�UR]WRN��D�������PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y���PO�����9�9��UR]WRNX�N\VHOLQ\�RFWRYk
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&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
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� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�����PO�DFHWRQLWULOX�5�������PO�N\VHOLQ\�RFWRYk�OHGRYk�5�D������J
VmUDQX�DPRQQkKR�5��]ÎHGÀQk�YRGRX�5�QD������PO��3UÖWRNRYg�U\FKORVW�MH�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQRX�VH�RGGÀOHQÀ�RED�UR]WRN\�D�]DMLVWm�VH��DE\�VWÎmND³ND��NWHURX�VH�QDVWÎLNXMH�]NRX§HQ¬

UR]WRN��QHE\OD�NRQWDPLQRYgQD�SHUR[LGHP��1D�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��MH�SmN�WHW�
UDNRVDNWLGX�RGSRYmGDMmFm�KODYQmPX�SmNX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�D�SmN�V�PHQ§mP�UH�
WHQ³QmP�³DVHP�RGSRYmGDMmFm�VXOIR[LGX�WHWUDNRVDNWLGX��-HKR�SORFKD�MH�Y¬]QDPQÀ�YÀW§m�QH©�SORFKD
SÎmVOX§QkKR�SmNX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��DOH�QHQm�YÀW§m�QH©�����VRX³WX�SORFK�Y§HFK
SmNÖ��Y\MmPDMH�SmN\�UR]SRX§WÀGOD�D�]NRXPDGHO�

E��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�FHOXORV\�SUR�FKURPDWRJUDIL�
L�5�

=NRX§HQ­�UR]WRN������PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�����PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�N\VHOL�
Q\�RFWRYk�]ÏHGÁQk�56�D�YRG\�5�
3RURYQgYDFm�UR]WRN��D�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�N\VHOL�
Q\�RFWRYk�]ÏHGÁQk�56�D�YRG\�5�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
N\VHOLQ\�RFWRYk�]ÏHGÁQk�56�D�YRG\�5�QD����PO�
3RURYQgYDFm� UR]WRN� �F���.� ����PO� ]NRX§HQkKR� UR]WRNX� VH� SÎLGg� ��� )O� VPÀVL� REMHPRY¬FK� GmOÖ
SHUR[LGX�YRGmNX�NRQFHQWURYDQkKR�5�D�YRG\�5�����������D�QHFKg�VH���K�VWgW�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����)O�ND©GkKR�UR]WRNX�GR�DVL��FP�SUXKÖ�D�Y\YmMm�VH�VPÀVm�REMH�
PRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5��S\ULGLQX�5��YRG\�5�D���EXWDQROX�5��������������������SR
GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX�Y]GXFKX�D�SRVWÎmNg�VH�QLQK\GULQHP�56���1D�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��F��MH�]oQD�RGSRYmGDMmFm�SRORKRX�]gNODGQm�]oQÀ�QD�FKURPDWRJUDPX�]NRX�
§HQkKR�UR]WRNX��DOH�Pg�PHQ§m�LQWHQ]LWX�D�QDYmF�MH�SÎmWRPQD�Y¬UD]Qg�]oQD�VXOIR[LGX�WHWUDNRVDNWLGX
V�QL©§mP�5 ��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm��NURPÀ�]gNODGQm�]oQ\��©gGQg�]oQD�DQL)

]oQD�VXOIR[LGX�WHWUDNRVLGX�LQWHQ]LYQÀM§m�QH©�]oQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�
��������D�QHMY¬§�MHGQD�]oQD�PÖ©H�E¬W�LQWHQ]LYQÀM§m�QH©�]oQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]�
WRNX��E����������
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3HSWLG\��1HMPkQÀ���������Y]WD©HQR�QD�& + 1 2 6��SR³mWgQR�QD�EH]YRGRX�OgWNX�SURVWRX�N\VH���� ��� �� ��

OLQ\�RFWRYk��9\KRGQRWm� VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH� �D��QD�SÎmEX]Qk�SHSWLG\��2EVDK
& + 1 2 6�VH�Y\SR³mWg�]�Y¬§HN�SmNÖ�QHER�MHMLFK�SORFK�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��� ��� �� ��

D�SRURYQgYDFmKR�UR]WRNX��E��D�]QgPkKR�PQR©VWYm�& + 1 2 6�Y�WHWUDNRVDNWLGX�&5/��=NRX§NX��� ��� �� ��

O]H� KRGQRWLW�� MHVWOL©H� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �D�� QHQm� UR]OL§HQm� PH]L� SmN\
WHWUDNRVDNWLGX�D�VXOIR[LGX�WHWUDNRVDNWLGX�PHQ§m�QH©���

.\VHOLQD�RFWRYg������D©�������6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm�GLR[DQX�5
MDNR�YQLWÎQmKR�VWDQGDUGX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX����PO�GLR[DQX�5�VH�]ÎHGm�YRGRX�5�QD������PO�
=NRX§HQ­�UR]WRN��D��������PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y���PO�YRG\�5�
=NRX§HQ­�UR]WRN��E��������PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y���PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�
3RURYQgYDFm�UR]WRN��������J�N\VHOLQ\�RFWRYk�OHGRYk�5�VH�UR]SXVWm�Y�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D
]ÎHGm�MmP�QD�����PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�HWK\OYLQ\OEHQ]HQ�GLYLQ\OEHQ]HQ
NRSRO\PHUHP�5������)P�D©�����)P��

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&�

9RGD��VHPLPLNURVWDQRYHQm���������������D©�������SURYHGH�VH�V������PJ�]NRX§HQk�OgWN\�

6WDQRYHQm�r³LQQRVWL

�³LQQRVW�]NRX§HQk�OgWN\�VH�VWDQRYm�]D�GDQ¬FK�SRGPmQHN�SRURYQgQmP�MHMm�VFKRSQRVWL�]Y\§RYDW
PQR©VWYm�NRUWLNRVWHURQX�SURGXNRYDQkKR�L]RORYDQ¬PL�EXÈNDPL�]�QDGOHGYLQ�SRWNDQÖ�V�r³LQQRVWm
PH]LQgURGQmKR�UHIHUHQ³QmKR�SÎmSUDYNX�WHWUDNRVDNWLGX�QHER�SRURYQgYDFm�OgWN\�NDOLEURYDQk�Y�PH]L�
QgURGQmFK�MHGQRWNgFK�

0H]LQgURGQm�MHGQRWND�MH�r³LQQRVW�REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�UHIHUHQ³�
QmKR� SÎmSUDYNX�� NWHU¬� VH� VNOgGg� ]H� V\QWHWLFNkKR� WHWUDNRVDNWLGX� D�PDQLWROX��+RGQRWX� r³LQQRVWL
PH]LQgURGQmKR�UHIHUHQ³QmKR�SÎmSUDYNX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg
RUJDQL]DFH�

1DOH]HQg� KRGQRWD� r³LQQRVWL� MH� Y� UR]PH]m� ����� D©� ������ GHNODURYDQk� r³LQQRVWL�� ,QWHUYDO
VSROHKOLYRVWL��3� �������VWDQRYHQk�r³LQQRVWL�MH�Y�UR]PH]m������D©�������GHNODURYDQk�r³LQQRVWL�
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2EU�����0mFKDFm�]DÎm]HQm
5R]PÀU\�Y�PLOLPHWUHFK
$���NODGND�D�PmFKDFm�ORSDWND�
%���OR©LVNR�
&���LQNXED³Qm�UR]WRN�

3RX©LMH�VH�VLOLNRQRYDQk�VNOR�GREÎH�Y\P\Wk�YR�
GRX��²W\ÎL�SRWNDQL��VDPFL�Yg©mFm�����J�D©�����J��VH
XVPUWm� Y\NUYgFHQmP�� 9\MPRX� VH� QDGOHGYLQ\�
RSDWUQÀ�VH�R³LVWm�RG�RNROQm�WXNRYk�WNgQÀ�D�YOR©m�VH
GR�UR]WRNX�%�XFKRYgYDQkKR�SÎL���(&��.D©Gg�©Og]D
VH�UR]NURMm�QD�³W\ÎL�VWHMQk�GmO\�D�SÎHQHVH�GR�YKRG�
QkKR�PmFKDFmKR� ]DÎm]HQm� ]�SODVWLFNk�KPRW\� �YL]
REUg]HN�����YH�NWHUkP�MH���PO�UR]WRNX�&�XGU©RYD�
QkKR� SÎL� ���(&��%XÈN\� QDGOHGYLQ� VH� GLVSHUJXMm
PmFKgQmP� VPÀVL� SÎL� ���� RW�PLQ�� 3R� ��� PLQ� VH
RGVWUDQm� VXSHUQDWDQWQm� WHNXWLQD�� RFKODGm� VH� QD
��(&��SÎLGg�VH���PO�UR]WRNX�&�D�]QRYX�VH�PmFKg�
7HQWR�SRVWXS�VH�RSDNXMH�MH§WÀ�WÎLNUgW��9§HFK�SÀW
VXSHUQDWDQWÖ�VH�VSRMm�D�RGVWÎH»XMH����PLQ�Y�SRO\�
HW\OHQRY¬FK�]NXPDYNgFK�SÎL���(&����PLQ�SÎL�SR�
VWXSQkP�]Y\§RYgQm�U\FKORVWL�GR�����J ��6HGLPHQWQ

VH�VXVSHQGXMH�Y���PO�UR]WRNX�'�D�RGVWÎH»XMH�VH
���PLQ� SÎL� ���� J �� =mVNDQ¬� VHGLPHQW� VH� ]QRYXQ

VXVSHQGXMH�Y���PO�UR]WRNX�'��VPÀV�VH�ILOWUXMH�SÎHV
Q\ORQRYRX�VmÔNX�V�RWYRU\�����)P�GR�SRO\HW\OHQR�
Yk� NgGLQN\� D� N� ILOWUgWX� VH� SÎLGg� YKRGQ¬� REMHP
UR]WRNX� '� �E\OR� ]ML§WÀQR�� ©H� YKRGQ¬� FHONRY¬
REMHP�ILOWUgWX�MH�PH]L����PO�D©�����PO���9¬VOHGQg
EXQÀ³Qg�VXVSHQ]H�VH�XFKRYgYg�SÎL���(&�

=H�]NRX§HQkKR�UR]WRNX�R�YKRGQk�NRQFHQWUDFL
D�]�SRURYQgYDFmKR�UR]WRNX�VH�SÎLSUDYm�V�ÎHGLFmP
UR]WRNHP�(�³W\ÎL�NRQFHQWUDFH�Y�JHRPHWULFNk�ÎDGÀ
V�GYRMQgVREQ¬P�ÎHGÀQmP������PO�]�ND©GkKR�]ÎHGÀ�
Qm�VH�SLSHWXMH�GR�³W\Î�SRO\VW\UHQRY¬FK�]NXPDYHN
D�GR�ND©Gk�]NXPDYN\�VH�SÎLGg�����PO�Y¬§H�SÎLSUD�
YHQk�EXQÀ³Qk�VXVSHQ]H��=NXPDYN\�VH�LQNXEXMm���K
SÎL� ���(&�D�SDN� VH�RFKODGm�QD���(&����PO�REVDKX�ND©Gk� ]NXPDYN\� VH�SÎHQHVH�GR� VNOHQÀQ¬FK
]NXPDYHN�REVDKXMmFmFK�����PO�GLFKORUPHWKDQX�5��VPÀV�VH�SURPmFKg����V�QD�YmÎLYk�PmFKD³FH� D
RGVWÎH»XMH�VH���PLQ�SÎL������J ����PO�GLFKORUPHWKDQRYk�YUVWY\�]�ND©Gk�]NXPDYN\�VH�SÎHQHVH��EH]Q

SRUX§HQm� YRGQk� YUVWY\�� GR� VNOHQÀQ¬FK� ]NXPDYHN� REVDKXMmFmFK� ����PO� VPÀVL� REMHPRY¬FK� GmOÖ
OLKX�����5�D�N\VHOLQ\�VmURYk�5������������6PÀV�VH����V�PmFKg�QD�YmÎLYk�PmFKD³FH��RGVWÎH»XMH�VH
��PLQ�SÎL������J �D�QHFKg�VH����PLQ�VWgW��)OXRULPHWULFN\����������VH�VWDQRYm�LUDGLDFH�VSRGQm�YUVWY\Q

SÎL�H[FLWD³Qm�YOQRYk�GkOFH�����QP�QHER�����QP�D�IOXRUHVFHQFH�VH�PÀÎm�Y�PD[LPX�PH]L�����QP�D
����QP��-HVWOL©H�UR]WRN\�QHMVRX�SÎL�PÀÎHQm�SÎHQHVHQ\�GR�N\YHW��MH�QXWQk�Y\EUDW�]NXPDYN\��Y�QLFK©
IOXRUHVFHQ³Qm�KRGQRW\�SUR�VWDQGDUG�NRUWLNRVWHURQX�VH�QHOL§m�PH]L�VHERX�YmFH�QH©�R������9¬VOHGN\
VWDQRYHQm�VH�SR³mWDMm�REY\NO¬PL�VWDWLVWLFN¬PL�PHWRGDPL��3RX©LMH�VH�OLQHgUQm�³gVW�ORJDULWPLFNk�NÎLYN\
RGSRYÀGL�QD�GgYFH�
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5R]WRN�$

FKORULG�VRGQ­�5 �����J
FKORULG�GUDVHOQ­�5 ������J
K\GURJHQXKOL´LWDQ�VRGQ­�5 ������J
GLK\GURJHQIRVIRUH´QDQ�GUDVHOQ­�5 ������J
VmUDQ�KRÏH´QDW­�5 ������J
FKORULG�YgSHQDW­�5 ������J
N\VHOLQD���>�����K\GUR[\HWK\O�SLSHUD]LQ���\O@HWKDQVXOIRQRYg �����J

9¬§H�XYHGHQk�OgWN\�VH�UR]SXVWm�SÎLEOL©QÀ�Y�����PO�YRG\�5��S+�UR]WRNX�VH�XSUDYm�K\GUR[LGHP
VRGQ­P���PRO�O�56�QD������SÎLGg�VH����PJ�EHQ]\OSHQLFLOLQX�VRGQk�VROL�5�D�WDNRYk�PQR©VWYm�VWUHSWR�
P\FLQLXPVXOIDWX�5��NWHUk�RGSRYmGg�����PJ�VWUHSWRP\FLQX��3DN�VH�UR]WRN�]ÎHGm�YRGRX�5�QD������PO�
5R]WRN�%��.�UR]WRNX�$�VH�SÎLGg�JOXNRVD�5����J�O��
5R]WRN�&��.�UR]WRNX�%�VH�SÎLGg�NRODJHQDVD�]mVNDQg�]�&ORVWULGLXP�KLVWRO\WLFXP�D�GRVWDWH³QÀ�³LVWg
SUR�SÎmSUDYX�GLVSHUJRYDQ¬FK�EXQÀN����J�O��
5R]WRN�'��.�UR]WRNX�%�VH�SÎLGg�DOEXPLQ�KRYÁ]m�5����J�O��
5R]WRN�(��.H�VWHULOQmPX�UR]WRNX�FKORULGX�VRGQkKR�5����J�O��VH�SÎLGg�DOEXPLQ�KRYÁ]m�5����J�O��D�S+
UR]WRNX�VH�XSUDYm�N\VHOLQRX�FKORURYRGmNRYRX���PRO�O�56�QD�����

8FKRYgYgQm

3RG�GXVmNHP��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ��� ( &�D©��� ( &��
6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��r³LQQRVW�Y�PH]LQgURGQmFK�MHGQRWNgFK�QD�PLOLJUDP�
��REVDK�SHSWLGX�Y�EDOHQm�
��SRGPmQN\�XFKRYgYgQm�

t�7HWUDF\FOLQL�K\GURFKORULGXP

7HWUDF\NOLQLXPFKORULG
6\QRQ\PXP��7HWUDF\FOLQLXP�FKORUDWXP

1 0 6��������& +�� �� � � U&O 2 ������� &$
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-H�WR���6��D6��D6��6���D6��������D����D��������D�RNWDK\GUR�������������D�SHQWDK\GUR[\���NDU�
EDPR\O���PHWK\O������GLR[R���QDIWDFHQ\O�GLPHWK\ODPRQLXPFKORULG��3R³mWgQR�QD�Y\VX§HQRX�OgWNX�
REVDKXMH��������D©���������VORX³HQLQ\�& + &O1 2 ��� �� � �

9ODVWQRVWL

¨OXW¬�NU\VWDOLFN¬�SUg§HN��-H�GREÎH�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬�Y�OLKX������SUDNWLFN\
QHUR]SXVWQ¬�Y�DFHWRQX�D�Y�HWKHUX��5R]SRX§Wm�VH�Y�UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ�D�XKOL³LWDQÖ�
9RGQk�UR]WRN\�VH�VWgQmP�NDOm�YOLYHP�Y\VUg©HQm�WHWUDF\NOLQX�

=NRX§N\�WRWR©QRVWL

$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�5��9UVWYD�VH�VWHM�
QRPÀUQÀ�SRVWÎmNg�UR]WRNHP�HGHWDQX�GLVRGQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR�K\GUR[LGHP
VRGQ­P�NRQFHQWURYDQ­P�56�QD�KRGQRWX�������DVL����PO�QD�GHVNX�UR]PÀUÖ�����PP�[�����PP��
9UVWYD�VH�VX§m�QHMPkQÀ���K�YH�YRGRURYQk�SROR]H��3ÎHG�SRX©LWmP�VH�YUVWYD���K�]DKÎmYg�Y�VX§gUQÀ
SÎL�����(&�

=NRX§HQ­�UR]WRN����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D�����PJ�WHWUDF\NOLQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH
MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PJ�WHWUDF\NOLQLXPFKORULGX�&5/����PJ�FKORUWHWUDF\NOLQLXPFKORULGX�
&5/�D���PJ�GR[\F\NOLQLXPK\NODWX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
YRG\�5��PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX
Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�RGSRYmGg�SRORKRX��EDUYRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]�
WRNX��E��MVRX�WÎL�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�
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3RURYQgYDFm�UR]WRN��G��������PJ���HSLDQK\GURWHWUDF\NOLQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�N\VHOLQÁ
FKORURYRGmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD������PO�
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Yg�U\FKORVW�MH�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
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YVWÎLNXMH�VWÎmGDYÀ�
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GmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD������PO�
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6WDQRYHQm�REVDKX
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=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�&�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%�D�&��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WKLDPLQLXP�
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K\GUR[LGX�VRGQkKR���PRO�O�56�D�]DKÎmYg�VH����PLQ�QD�YRGQm�Og]QL��3R�RFKOD]HQm�VH�SÎLGg���PO
K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�����PO�KH[DN\DQR©HOH]LWDQX�GUDVHOQkKR�56�����PO���EXWDQR�
OX�5�D���PLQ�VH�LQWHQ]LYQÀ�SURWÎHSgYg��KRUQm�OLKRYg�YUVWYD�LQWHQ]LYQÀ�VYÀWOH�PRGÎH�IOXRUHVNXMH�
]HMPkQD� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� =NRX§ND� VH� RSDNXMH�� SÎL³HP©� VH�PmVWR� ����PO
K\GUR[LGX�VRGQkKR���PRO�O�56�SRX©LMH�����PO�K\GUR[LGX�VRGQkKR���PRO�O�56�D�����J�VLÏL´LWDQX
VRGQkKR�5��QHY]QLNQH�SUDNWLFN\�©gGQg�IOXRUHVFHQFH�

&� 9\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5��SÎLSUDYHQk�]�YRG\�GHVWLORYDQk�5��D
]ÎHGm�VH�Mm�QD����PO�
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.�SÎmSUDYÀ�SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH�]gNODGQm�UR]WRN�RORYD����)J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX
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EH]YRGk� 5�� ]D�PmFKgQm� VH� SÎLGg� ���PO� RFWDQX� UWXÕQDWkKR� 56� D� WLWUXMH� VH� N\VHOLQRX� FKORULVWRX
����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH����������ERGX�HNYLYDOHQFH�
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YRGÀ��VQDGQR�UR]SXVWQ¬�YH�YURXFm�YRGÀ��WÀ©FH�UR]SXVWQ¬�Y�OLKX�����D�Y�PHWKDQROX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%�D�&��YL]�2EHFQk�]gVDG\�������
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UDWX�&5/�

%� $VL� ���PJ� VH� UR]SXVWm� Y� ���PO� YRG\�5�� SÎLGg� VH� ��PO� N\VHOLQ\� RFWRYk� ]ÏHGÁQk�56�� ����PO
K\GUR[LGX�VRGQkKR���PRO�O�56�D�]DKÎmYg�VH����PLQ�QD�YRGQm�Og]QL��3R�RFKOD]HQm�VH�SÎLGg���PO
K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�����PO�KH[DN\DQR©HOH]LWDQX�GUDVHOQkKR�56�����PO���EXWDQR�
OX�5�D���PLQ�VH�LQWHQ]LYQÀ�SURWÎHSgYg��KRUQm�OLKRYg�YUVWYD�LQWHQ]LYQÀ�VYÀWOH�PRGÎH�IOXRUHVNXMH�
]HMPkQD� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� =NRX§ND� VH� RSDNXMH�� SÎL³HP©� VH�PmVWR� ����PO
K\GUR[LGX�VRGQkKR���PRO�O�56�SRX©LMH�����PO�K\GUR[LGX�VRGQkKR���PRO�O�56�D�����J�VLÏL´LWDQX
VRGQkKR�5��QHY]QLNQH�SUDNWLFN\�©gGQg�IOXRUHVFHQFH�
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=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
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SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�]DKÎmYg�Y�VX§gUQÀ�SÎL�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y���PO�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5��SÎLGg�VH����PO�N\VHOLQ\�RFWRYk�EH]YR�
Gk�5�D�WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH����������ERGX�HNYL�
YDOHQFH��3URYHGH�VH�VOHSg�]NRX§ND�
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Y� HWKHUX� D� Y� HWK\ODFHWDWX�� YHOPL� VQDGQR� UR]SXVWQ¬� Y� GLPHWK\ODFHWDPLGX�� VQDGQR� UR]SXVWQ¬
Y�DFHWRQLWULOX�D�Y�GLPHWK\OIRUPDPLGX��GREÎH�UR]SXVWQ¬�Y�PHWKDQROX��PmUQÀ�UR]SXVWQ¬�Y�DFHWRQX�D
Y�HWKDQROX��

5R]WRN�Y�HWKDQROX�MH�SUDYRWR³LY¬��UR]WRN�Y�GLPHWK\OIRUPDPLGX�MH�OHYRWR³LY¬�

=NRX§N\�WRWR©QRVWL

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
WKLDPIHQLNROX�&5/��0ÀÎm�VH�WDEOHW\�SÎLSUDYHQk�]�Y\VX§HQ¬FK�OgWHN����K�SÎL�����(&�D©�����(&�
D�EURPLGX�GUDVHOQkKR�5�

�%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5���

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN������J�WKLDPIHQLNROX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�HWK\ODFHWDWX�5����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH
VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH
SRORKRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�
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]ÏHGÁQk�56�D�]ILOWUXMH�VH��.���PO�ILOWUgWX�VH�SÎLGg���PO�YRG\�5��UR]WRN�Y\KRYXMH�]NRX§FH��D��QD
FKORULG\���������
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.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\������J�VH�SURWÎHSgYg�V����PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5
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VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������ J� VH� UR]SXVWm� Y� ���PO� OLKX� ����5�� SÎLGg� VH� ���PO� UR]WRNX� K\GUR[LGX� GUDVHOQkKR�5
�����J�O���]DPmFKg�VH�D�]DKÎmYg�VH���K�SRG�]SÀWQ¬P�FKODGL³HP��3R�RFKOD]HQm�VH�SÎLGg�����PO�YRG\�5�
]QHXWUDOL]XMH� VH� N\VHOLQRX� GXVL´QRX� ]ÏHGÁQRX�56� D� QDYmF� VH� SÎLGg� MH§WÀ� ��PO� N\VHOLQ\� GXVL´Qk
]ÏHGÁQk�56��7LWUXMH�VH�GXVL´QDQHP�VWÏmEUQ­P�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH���������
ERGX�HNYLYDOHQFH�]D�SRX©LWm�VWÎmEUQk�LQGLND³Qm�HOHNWURG\�D�PHUNXURVXOIDWRYk�VURYQgYDFm�HOHNWURG\
QHER�MLQk�YKRGQk�HOHNWURG\��3URYHGH�VH�VOHSg�]NRX§ND�

��PO�GXVL´QDQX�VWÏmEUQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + &O 12 6��� �� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�D�YOKNRVWm�
6HSDUDQGXP�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�7KLRSHQWDOXP�QDWULFXP�HW�QDWULL�FDUERQDV���������

6WUDQD�����

t�7KLRSHQWDOXP�QDWULFXP�HW�QDWULL�FDUERQDV
6RGQg�VÖO�WKLRSHQWDOX�D�XKOL³LWDQ�VRGQ¬
6\QRQ\PD��7KLRSHQWDOXP�QDWULFXP��7KLRSHQWDOXP�VROXELOH

&$6����������VRGQi�V�O�WKLRSHQWDOX�

-H� WR� VPÀV� VRGQk� VROL� N\VHOLQ\� �56����HWK\O������PHWK\OEXW\O����WKLREDUELWXURYk
�& + 1 1D2 6��0 ���������D�EH]YRGkKR�XKOL³LWDQX�VRGQkKR��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVD��� �� � � U

KXMH��������D©��������WKLRSHQWDOX��& + 1 2 6��0 ���������D��������D©��������VRGmNX��1D��� �� � � U

$ ��������U

9ODVWQRVWL

¨OXWDYÀ�EmO¬�K\JURVNRSLFN¬�SUg§HN��VQDGQR�UR]SXVWQ¬�YH�YRGÀ��³gVWH³QÀ�UR]SXVWQ¬�Y�HWKDQROX�
SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$��%�D�(�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� ���PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�RN\VHOm�N\VHOLQRX�FKORURYRGmNRYRX�]ÏHGÁQRX�56�
UR]WRN� §XPm�� 3R� Y\§XPÀQm� VH� UR]WRN� SURWÎHSH� V� ���PO� HWKHUX�5�� HWKHURYg� YUVWYD� VH� RGGÀOm�
SURP\MH�VH����PO�YRG\�5��Y\VX§m�VH�VmUDQHP�VRGQ­P�EH]YRG­P�5�D�]ILOWUXMH�VH��)LOWUgW�VH�RGSDÎm
GR�VXFKD��]E\WHN�SR�RGSDÎHQm�VH�Y\VX§m�SÎL�����(&�D©�����(&��]E\WHN�]NRX§HQk�OgWN\��D�VWDQRYm
VH�MHKR�WHSORWD�WgQm�����������6PmFKDMm�VH�VWHMQk�GmO\�]E\WNX�]NRX§HQk�OgWN\�D�WKLRSHQWDOX�&5/
D�VWDQRYm�VH�WHSORWD�WgQm�VPÀVL��=mVNDQk�WHSORW\�WgQm��DVL�����(&��VH�RG�VHEH�OL§m�QHMY¬§H�R���(&�

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]E\WNX�]NRX§HQk�OgWN\��YL]�]NRX§ND�WRWR©QRVWL�$��VH
VKRGXMH�VH�VSHNWUHP�WKLRSHQWDOX�&5/�

�&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5���

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�����PO�
3RURYQgYDFm�UR]WRN�����PJ�WKLRSHQWDOX�&5/�VH�UR]SXVWm�Y����PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQk�
KR�56�D�]ÎHGm�VH�YRGRX�5�QD�����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VSRGQm�YUVWYRX�VPÀVL
REMHPRY¬FK�GmOÖ�DPRQLDNX�����5��OLKX�����5�D�FKORURIRUPX�5���������������SR�GUg]H����FP�
9UVWYD�VH�LKQHG�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�VH�SRORKRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURY�
QgYDFmKR�UR]WRNX�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�7KLRSHQWDOXP�QDWULFXP�HW�QDWULL�FDUERQDV

6WUDQD�����

'� 9\KRYXMH�]NRX§FH�QD�EDUELWXUgW\�QHVXEVWLWXRYDQk�QD�GXVmNX���������
(� 9\KRYXMH�]NRX§FH��D��QD�VRGmN���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�=¨ ���������0HWRGD�,,���

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJHOX
*) �5����

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�����PO��1HSÎLKOm©m�VH�N�QHUR]SX§WÀQkPX
]E\WNX�
3RURYQgYDFm�UR]WRN������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD�����PO�

1D� YUVWYX� VH� QDQHVH� RGGÀOHQÀ� SR� ����O� ND©GkKR� UR]WRNX� D� Y\YmMm� VH� VSRGQm� YUVWYRX� VPÀVL
REMHPRY¬FK�GmOÖ�DPRQLDNX�����5��OLKX�����5�D�FKORURIRUPX�5���������������SR�GUg]H����FP�
9UVWYD�VH�LKQHG�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX����������1HSÎLKOm©m�VH�NH�VNYUQgP�QD�VWDUWX�

&KORULG\����������.���PO�UR]WRNX�6�VH�SÎLGg����PO�YRG\�5�D����PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56�
WÎLNUgW�VH�SURWÎHSH�Y©G\�V����PO�HWKHUX�5�D�HWKHURYk�YUVWY\�VH�RGVWUDQm��=�YRGQk�YUVWY\�VH�RGVWUDQm
HWKHU�]DKÎgWmP�QD�YRGQm�Og]QL�����PO�YRGQk�YUVWY\�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�FKORULG\������)J�J��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH���K�VX§m�YH�YDNXX�SÎL�����(&�

6WDQRYHQm�REVDKX

6RGmN��������J�VH�UR]SXVWm�YH����PO�YRG\�5��SÎLGg�VH�����PO�´HUYHQÁ�PHWK\ORYk�56�D�WLWUXMH�VH
N\VHOLQRX�FKORURYRGmNRYRX�����PRO�O�96�GR�³HUYHQkKR�]EDUYHQm��3DN�VH���PLQ�PmUQÀ�SRYDÎm��RFKODGm
VH��D�MH�OL�WÎHED��]QRYX�VH�WLWUXMH�N\VHOLQRX�FKORURYRGmNRYRX�����PRO�O�96�GR�³HUYHQkKR�]EDUYHQm�

��PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�RGSRYmGg�������PJ�1D�

7KLRSHQWDO��������J�VH�UR]SXVWm�Y���PO�YRG\�5��3ÎLGDMm�VH���PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56��SURWÎHSH
VH�³W\ÎLNUgW�Y©G\�V����PO�FKORURIRUPX�5��&KORURIRUPRYk�YUVWY\�VH�VSRMm��]ILOWUXMm�D�ILOWUgW�VH�RGSDÎm
GR� VXFKD� QD� YRGQm� Og]QL��=E\WHN� SR� RGSDÎHQm� VH� UR]SXVWm� YH� ���PO� SÎHGHP�]QHXWUDOL]RYDQkKR
GLPHWK\OIRUPDPLGX�5�D�SÎLGg�VH�����PO�UR]WRNX�PRGÏH�WK\PRORYk�5����J�O��Y�PHWKDQROX�5��5R]WRN
VH�LKQHG�WLWUXMH�PHWKR[LGHP�OLWKQ­P�����PRO�O�96�GR�PRGUkKR�]EDUYHQm��3ÎL�WLWUDFL�VH�UR]WRN�FKUgQm
SÎHG�DWPRVIkULFN¬P�R[LGHP�XKOL³LW¬P�

��PO�PHWKR[LGX�OLWKQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 6��� �� � �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�7KLRULGD]LQL�K\GURFKORULGXP���������

6WUDQD�����

t�7KLRULGD]LQL�K\GURFKORULGXP
7KLRULGD]LQLXPFKORULG

1 0 6���������& +�� �� � � U&O 6 ������� &$

-H�WR��56����PHWK\O���>�����PHWK\OWKLR����IHQRWKLD]LQ\O�HWK\O@SLSHULGLQLXPFKORULG��3R³mWgQR
QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O1 6 ��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ�D�Y�PHWKDQROX��GREÎH
UR]SXVWQ¬�Y�OLKX�����D�SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�&�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%�D�&��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WKLRULGD]LQLXP�
FKORULGX�&5/�

%� 9\KRYXMH�]NRX§FH�7RWR©QRVW�IHQRWKLD]LQRY¬FK�GHULYgWÖ�WHQNRYUVWYRX�FKURPDWRJUDILm���������
&� ����J�Y\KRYXMm�]NRX§FH��E��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

9§HFKQ\�]NRX§N\�VH�SURYHGRX�]D�FKUgQÁQm�SÏHG�VYÁWOHP�

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO��5R]WRN�MH�³LU¬���������D
QHQm� ]EDUYHQ� LQWHQ]LYQÀML� QH©� QHMSRGREQÀM§m� SRURYQgYDFm� EDUHYQ¬� UR]WRN� LQWHQ]LW\� �� �������
0HWRGD�,,��
+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP������J�YH����PO�YRG\�SURVWk
R[LGX�XKOL´LWkKR�5�
3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§ND�VH�SURYHGH�FR�QHMU\FKOHML�D�]D�FKUgQÁQm�SÏHG�VYÁWOHP��=NRX§HQ­�UR]WRN�VH�QDQHVH�MDNR
SRVOHGQm�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������7KUHRQLQXP

6WUDQD�����

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�DPRQLDNX�����5�D�PHWKDQROX�5
���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO��
3RURYQgYDFm�UR]WRN��D�����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�DPRQLDNX�����5
D�PHWKDQROX� 5� ��� �� ���� QD� ���� PO�� ��� PO� WRKRWR� UR]WRNX� VH� ]ÎHGm� VPÀVm� REMHPRY¬FK� GmOÖ
DPRQLDNX�����5�D�PHWKDQROX�5����������QD�����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�DPRQLDNX�����5
D�PHWKDQROX� 5� ��� �� ���� QD� ���� PO�� ��� PO� WRKRWR� UR]WRNX� VH� ]ÎHGm� VPÀVm� REMHPRY¬FK� GmOÖ
DPRQLDNX�����5�D�PHWKDQROX�5����������QD�����PO�

1D�YUVWYX� VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5����SURSDQROX�5�D�FKORURIRUPX�5���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m
QD�Y]GXFKX�D�SRVWÎmNg�VH�QHMSUYH�³HUVWYÀ�SÎLSUDYHQRX�VPÀVm�REMHPRY¬FK�GmOÖ� MRGRELVPXWLWDQX
GUDVHOQkKR�56�D�N\VHOLQ\�RFWRYk�]ÏHGÁQk�56����������D�SDN�³HUVWYÀ�SÎLSUDYHQ¬P�SHUR[LGHP�YRGmNX
]ÏHGÁQ­P�56��9UVWYD�VH�LKQHG�SÎLNU\MH�VNOHQÀQRX�GHVNRX�R�VWHMQk�YHOLNRVWL��1D�FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� ©gGQg� VNYUQD�� NURPÀ� KODYQm� VNYUQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D����������D�QHMY¬§H�GYÀ�WDNRYk�VNYUQ\�MVRX�LQWHQ]LYQÀM§m
QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H
VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MH�]ÎHWHOQÀ�YLGLWHOQg�
7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH�VPÀVL����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5�D����PO�DFHWDQK\GULGX�5�D�WLWUXMH
VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�VORX³HQLQ\�& + &O1 6 ��� �� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

7KUHRQLQXP
7KUHRQLQ

2 0 6��������& +� � � U1 ������� &$

-H� WR�N\VHOLQD� ��6��5����DPLQR���K\GUR[\EXWDQRYg��3R³mWgQR�QD�Y\VX§HQRX� OgWNX��REVDKXMH
�������D©���������VORX³HQLQ\�& + 12 �� � �



²gVWND�� 6EmUND�]gNRQÖ�³����������

7KUHRQLQXP���������

6WUDQD�����

9ODVWQRVWL

%mO¬� NU\VWDOLFN¬� SUg§HN� QHER� EH]EDUYk� NU\VWDO\�� -H� GREÎH� UR]SXVWQ¬� YH� YRGÀ�� SUDNWLFN\
QHUR]SXVWQ¬�Y�OLKX�����D�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� 9\KRYXMH�]NRX§FH�6SHFLILFNg�RSWLFNg�RWg³LYRVW��YL]�=NRX§N\�QD�³LVWRWX�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\

WKUHRQLQX�&5/�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�/gWN\�UHDJXMmFm�V�QLQK\GULQHP��YL]�=NRX§N\�QD
³LVWRWX��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH�SRORKRX��EDUYRX�D�YHOLNRVWm
VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� ��PO�UR]WRNX�]NRX§HQk�OgWN\����J�O��VH�VPmFKg�V���PO�UR]WRNX�MRGLVWDQX�VRGQkKR�5�����J�O���3ÎLGg
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IRUPX�5�D�]DKÎmYg�VH�QD�YRGQm�Og]QL��Y]QLNQH�ILDORYk�]EDUYHQm�

'� $VL���PJ�VH�UR]SXVWm�Y���PO�N\VHOLQ\�RFWRYk�EH]YRGk�5��SÎLGg�VH������PO�N\VHOLQ\�VmURYk�5�D�����
PO�N\VHOLQ\�GXVL´Qk�5��Y]QLNg�PRGUR]HOHQk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y����PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56��5R]WRN�QHRSDOL]XMH
LQWHQ]LYQÀML�QH©�SRURYQgYDFm� VXVSHQ]H� ,9� ��������D�QHQm�]EDUYHQ� LQWHQ]LYQÀML�QH©�SRURYQgYDFm
EDUHYQ¬�UR]WRN�² ���������0HWRGD�,,���

.\VHOH�UHDJXMmFm�OgWN\��.�����J�YH����PO�NX©HORYk�]DEURX§HQk�EDÈFH�VH�VNOHQÀQRX�]gWNRX�VH�SÎLGg
���PO�YRG\�5��9DÎm�VH�D©�GR�rSOQkKR�UR]SX§WÀQm�]NRX§HQk�OgWN\��RFKODGm�VH��EDÈND�VH�X]DYÎH� D
LQWHQ]LYQÀ�VH���PLQ�SURWÎHSgYg��3ÎLGg�VH�QÀNROLN�NU\VWDONÖ�]NRX§HQk�OgWN\�SUR�Y\YROgQm�NU\VWDOL]DFH�
LQWHQ]LYQÀ�VH���PLQ�SURWÎHSgYg�D�SDN�VH�]ILOWUXMH��.���PO�ILOWUgWX�VH�SÎLGg������PO�´HUYHQÁ�PHWK\ORYk
56�D������PO�K\GUR[LGX�VRGQkKR������PRO�O�56��Y]QLNQH�©OXWk�]EDUYHQm�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�SO\QRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN��������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD������PO�
3RURYQgYDFm�UR]WRN��D�����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�OLKHP�����5�QD�����PO�
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�OLKHP�����5�QD����PO�
3RURYQgYDFm�UR]WRN��F�����PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�OLKHP�����5�QD����PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�QHER�RFHORYk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�SUR
SO\QRYRX�FKURPDWRJUDILL�5�LPSUHJQRYDQRX�VPÀVm�YKRGQRX�SUR�GÀOHQm�YROQ¬FK�PDVWQ¬FK�N\VHOLQ�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&��WHSORWD�YVWÎLNRYDFmKR�SURVWRUX�QD�����(&�D�WHSORWD�GHWHNWRUX
QD�����(&��

1DVWÎmNQH�VH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX��3R���PLQ�VH�]Y¬§m�WHSORWD�NRORQ\�U\FKORVWm
��(&�PLQ�QD�����(&��SÎL�Qm©�VH�XGU©XMH����PLQ��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E��MH�SRPÀU�VLJQgOX�N�§XPX�QHMPkQÀ����1D�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX� VRX³HW� SORFK� SmNÖ�� NURPÀ� KODYQmKR� SmNX�� QHQm� YÀW§m� QH©� SORFKD� KODYQmKR� SmNX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�����������1HSÎLKOm©m�VH�N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m
QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��
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6WUDQD�����

=E\WHN�SR�RGSDÎHQm�������J�VH�RGSDÎm�QD�YRGQm�Og]QL�D�SDN�VH���K�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©����
(&��]E\WHN�Yg©m�QHMY¬§H�����PJ����������

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�

t�7LDEHQGD]ROXP
7LDEHQGD]RO

& + 1 6 0 ������� &$6����������� � � U

-H�WR��������WKLD]RO���\O���+�EHQ]LPLGD]RO��3R³mWgQR�QD�EH]YRGRX�OgWNX��REVDKXMH��������D©
��������VORX³HQLQ\�& + 1 6��� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬
Y�OLKX������Y�HWKHUX�D�Y�GLFKORUPHWKDQX��5R]SRX§Wm�VH�YH�]ÎHGÀQ¬FK�PLQHUgOQmFK�N\VHOLQgFK��

7DMH�SÎL�DVL�����(&�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ���PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�����PRO�O�56�D�]ÎHGm�VH�Mm�QD�������PO������PO�WRKRWR
UR]WRNX� VH� ]ÎHGm� N\VHOLQRX� FKORURYRGmNRYRX�����PRO�O�56� QD�������PO��0ÀÎm� VH� DEVRUEDQFH
UR]WRNX����������SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�GYÀ�DEVRUS³Qm�PD[LPD��SÎL�����QP�D
����QP��3RPÀU�DEVRUEDQFH�QDPÀÎHQk�Y�PD[LPX�SÎL�����QP�N�DEVRUEDQFL�QDPÀÎHQk�Y�PD[LPX
SÎL�����QP�MH�����D©�����

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
WLDEHQGD]ROX�&5/�

&� +RGQRWm� VH� FKURPDWRJUDP\� ]mVNDQk� YH� ]NRX§FH� 3ÎmEX]Qk� OgWN\�� YL]� =NRX§N\� QD� ³LVWRWX�
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH
SRORKRX�D�YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� $VL���PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�����PRO�O�56�D�]ÎHGm�VH�Mm�QD���PO��3ÎLGDMm�VH���PJ
S�IHQ\OHQGLDPRQLXPGLFKORULGX�5�D�SURWÎHSgYg�VH�D©�GR�UR]SX§WÀQm��SDN�VH�SÎLGg�����J� ]LQNX
SUg§NRYkKR�5��SURPmFKg�VH��QHFKg�VH���PLQ�VWgW�D�SÎLGg�VH���PO�VmUDQX�DPRQQR�©HOH]LWkKR�56��
Y]QLNg�PRGURILDORYk�]EDUYHQm�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�7LDEHQGD]ROXP���������

6WUDQD�����

=NRX§N\�QD�³LVWRWX

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJHOX
+) �5�����

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�WLDEHQGD]ROX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�PHWKDQROHP�5�QD����PO��
3RURYQgYDFm�UR]WRN��F�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
YRG\�5��DFHWRQX�5��N\VHOLQ\�RFWRYk�OHGRYk�5�D�WROXHQX�5������������������������SR�GUg]H����FP�
9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� �D�� ©gGQg� VNYUQD�� NURPÀ� KODYQm� VNYUQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D�QHMY¬§H�MHGQD�WDNRYg�VNYUQD�MH�LQWHQ]LYQÀM§m
QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F����������

R�)HQ\OHQGLDPLQ��.�����J�Y�EDÈFH�VH�]DEURX§HQRX�]gWNRX�VH�SÎLGg����PO�VPÀVL�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�YRG\�5������������PLQ�VH�SURWÎHSgYg�D�SDN�VH�]D�VQm©HQkKR�WODNX�]ILOWUXMH�SÎHV�ILOWU�]H
VOLQXWkKR� VNOD� ������ .� ��� PO� ILOWUgWX� VH� SÎLGg� ���� PO� N\VHOLQ\� FKORURYRGmNRYk� 5� D� ���� PO
DFHW\ODFHWRQX�5� D�SURWÎHSgYg�VH��GRNXG�UR]WRN�QHQm�³LU¬�� UR]WRN�QHQm�]EDUYHQ� LQWHQ]LYQÀML�QH©
SRURYQgYDFm�EDUHYQ¬�UR]WRN�² ���������0HWRGD�,������)J�J���

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�'�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\��
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������ J� VH� UR]SXVWm� YH� ��� PO� N\VHOLQ\� RFWRYk� OHGRYk� 5� D� WLWUXMH� VH� N\VHOLQRX� FKORULVWRX
����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 6��� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

1H³LVWRW\

$� R�IHQ\OHQGLDPLQ�
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���������t�7LFDUFLOOLQXP�QDWULFXP

6WUDQD�����

t�7LFDUFLOOLQXP�QDWULFXP
6RGQg�VÖO�WLNDUFLOLQX

& + 1 1D 2 6 0 ������� &$6������������ �� � � � � U

-H�WR�GLVRGQg�VÖO�N\VHOLQ\���5����>��56����NDUER[\������WKLHQ\O�DFHWDPLGR@SHQLFLODQRYk��3R³mWg�
QR�QD�EH]YRGRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 1D 2 6 ��� �� � � � �

9¬URED

3RNXG� VH�Y\UgEm� ]SÖVREHP��NWHU¬�PÖ©H�Y� OgWFH�]DQHFKDW� ]E\WN\�N\VHOLQ\���HWK\OKH[DQRYk�
Y\KRYXMH�QgVOHGXMmFm�]NRX§FH�
.\VHOLQD���HWK\OKH[DQRYg��1HMY¬§H��������VWDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm
YKRGQk�YDOLGRYDQk�PHWRG\��

9ODVWQRVWL

%mO¬�QHER�VODEÀ�©OXW¬�K\JURVNRSLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQg�YH�YRGÀ��GREÎH�UR]SXVWQg
Y�PHWKDQROX��SUDNWLFN\�QHUR]SXVWQg�Y�HWKHUX��

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�'�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������
$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�VRGQk�VROL

WLNDUFLOLQX�&5/�
%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�VLODQL]RYDQkKR�+�5�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO�
3RURYQgYDFm�UR]WRN��D������PJ�VRGQk�VROL�WLNDUFLOLQX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH
MmP�QD���PO�
3RURYQgYDFm�UR]WRN��E������PJ�VRGQk�VROL�NDUEHQLFLOLQX�&5/�D����PJ�VRGQk�VROL�WLNDUFLOLQX�&5/
VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DFHWRQX�5�D�UR]WRNX�RFWDQX�DPRQQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR�QD�����N\VHOLQRX
RFWRYRX�OHGRYRX�5������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX�KRUNkKR�Y]GXFKX�D
Y\VWDYm�VH�SÖVREHQm�SDU�MRGX��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg
VYRX�SRORKRX��EDUYRX�D�YHOLNRVWm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§NX
O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RG�VHEH
RGGÀOHQk�VNYUQ\�
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t�7LFDUFLOOLQXP�QDWULFXP���������

6WUDQD�����

&� $VL���PJ�VH�SÎHQHVRX�GR�]NXPDYN\�DVL�����PP�GORXKk�D�R�SUÖPÀUX����PP��]YOK³m�VH������PO
YRG\�5�D�SÎLGDMm�VH���PO� IRUPDOGHK\GX�Y�N\VHOLQÁ�VmURYk�56��2EVDK�]NXPDYN\�VH�SURPmFKg
NURX©LY¬P�SRK\EHP��UR]WRN�MH�KQÀG¬��=NXPDYND�VH�QD���PLQ�YOR©m�GR�YRGQm�Og]QÀ��Y]QLNg
WPDYÀ�³HUYHQRKQÀGk�]EDUYHQm�

'� =NRX§HQg�OgWND�Y\KRYXMH�]NRX§FH��D��QD�VRGmN���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�¨ ���������0HWRGD�,,���

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��0ÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�YH�YRGÁ�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�$�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�WLNDUFLOLQX�QH´LVWRW\�$�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�$�D�]ÎHGm
VH�Mm�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�$�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�$�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� RFHORYk�QHUH]RYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�

� QgVOHGXMmFmFK�PRELOQmFK�Ig]m�
��PRELOQm�Ig]H�$���UR]WRN�IRVIRUH´QDQX�DPRQQkKR�5������J�O���MHKR©�S+�E\OR�XSUDYHQR�N\VHOLQRX
IRVIRUH´QRX�5�QD������
��PRELOQm�Ig]H�%���VPÀV�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�PRELOQm�Ig]H�$�D�PHWKDQROX�5�V�QgVOHGXMmFmP
HOX³QmP�SURJUDPHP�

²DV 0RELOQm�Ig]H�$ 0RELOQm�Ig]H�% 3R]QgPN\
�PLQ� ���9�9� ���9�9�

������ �������� ������ OLQHgUQm�JUDGLHQW
������� �� �� L]RNUDWLFN\
������� ��� � XVWDORYgQm

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��E���1DVWDYm�VH�FLWOLYRVW�V\VWkPX�WDN��DE\�Y¬§ND�GYRX

KODYQmFK�SmNÖ�E\OD�QHMPkQÀ������FHOk�VWXSQLFH�]DSLVRYD³H��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm
PH]L�GYÀPD�KODYQmPL�SmN\� �GLDVWHUHRL]RPHU\�� MH�QHMPkQÀ������1DVWÎmNQH�VH����)O� ]NRX§HQkKR
UR]WRNX�D����)O�SRURYQgYDFmKR�UR]WRNX��D���1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD
SmNX�RGSRYmGDMmFmKR�WLNDUFLOLQX�QH³LVWRWÀ�$�YÀW§m�QH©�GYRMQgVREHN�KODYQmKR�SmNX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR� UR]WRNX� �D�� ��� ��� D� SORFKD� ©gGQkKR� SmNX�� NURPÀ� GYRX� KODYQmFK� SmNÖ� D� SmNX
RGSRYmGDMmFmKR� WLNDUFLOLQX� QH³LVWRWÀ� $�� QHQm� YÀW§m� QH©� ����QgVREHN� SORFK\� KODYQmKR� SmNX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�����������
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'LPHWK\ODQLOLQ��1HMY¬§H����)J�J��VWDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm�QDIWDOH�
QX�5�MDNR�YQLWÎQmKR�VWDQGDUGX�
5R]WRN�YQLWÏQmKR�VWDQGDUGX�������PJ�QDIWDOHQX�5�VH�UR]SXVWm�Y�F\NORKH[DQX�5�D�]ÎHGm�VH�MmP�QD
�����PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�F\NORKH[DQHP�5�QD�������PO�
=NRX§HQ­� UR]WRN��.������J� ]NRX§HQk� OgWN\�YH� ]NXPDYFH� VH� ]DEURX§HQRX�]gWNRX� VH�SÎLGg���PO
K\GUR[LGX� VRGQkKR� �� PRO�O� 56� D� ���� PO� UR]WRNX� YQLWÎQmKR� VWDQGDUGX�� =NXPDYND� VH� X]DYÎH� D
LQWHQ]LYQÀ�VH���PLQ�WÎHSH��9�SÎmSDGÀ�SRWÎHE\�VH�RGVWÎH»XMH�D�SRX©LMH�VH�KRUQm�YUVWYD�
3RURYQgYDFm�UR]WRN��.������PJ�GLPHWK\ODQLOLQX�5�VH�SÎLGDMm���PO�N\VHOLQ\�FKORURYRGmNRYk�5�D����PO
YRG\�5��WÎHSH�VH�GR�UR]SX§WÀQm�D�]ÎHGm�VH�YRGRX�5�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5
QD�������PO��.�����PO�SRVOHGQmKR� UR]WRNX�YH�]NXPDYFH�VH�]DEURX§HQRX�]gWNRX�VH�SÎLGg���PO
K\GUR[LGX� VRGQkKR� �� PRO�O� 56� D� ���� PO� UR]WRNX� YQLWÎQmKR� VWDQGDUGX�� =NXPDYND� VH� X]DYÎH� D
LQWHQ]LYQÀ�VH���PLQ�WÎHSH��9�SÎmSDGÀ�SRWÎHE\�VH�RGVWÎH»XMH�D�SRX©LMH�VH�VXSHUQDWDQWQm�NDSDOLQD�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VNOHQÀQk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�NÏHPHOLQRX�VLODQL]RYDQRX�SUR
SO\QRYRX�FKURPDWRJUDILL�5��LPSUHJQRYDQRX�����SRO\IHQ\OPHWK\OVLOR[DQX�5�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�V�SUÖWRNRYRX�U\FKORVWm����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�MH�����(&�D�WHSORWD�QgVWÎLNRYkKR�SURVWRUX�D�GHWHNWRUX�MH�����(&��1DVWÎmNQH�VH
RGGÀOHQÀ����O�]NRX§HQkKR�UR]WRNX�D����O�SRURYQgYDFmKR�UR]WRNX�
9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�
%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm
HQGRWR[LQ\��REVDKXMH�OL�QHMY¬§H������P�M��HQGRWR[LQX�Y�PLOLJUDPX�

6WDQRYHQm�REVDKX

6WDQRYHQm�VH�SURYHGH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN�������PJ�VH� UR]SXVWm�Y�PRELOQm� Ig]L�D�]ÎHGm�VH� Mm�QD�������PO�������PO� WRKRWR
UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN�������PJ�VRGQk�VROL�WLNDUFLOLQX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD
������PO�������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� �� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ��NWHURX�MH�VPÀV�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D
UR]WRNX�IRVIRUH´QDQX�DPRQQkKR�5������J�O�������������MHKR©�S+�E\OR�XSUDYHQR�N\VHOLQRX�IRVIR�
UH´QRX�5�QD�����

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��&LWOLYRVW�V\VWkPX�VH�QDVWDYm�WDN��DE\�Y¬§ND�GYRX

KODYQmFK�SmNÖ�QD�]mVNDQkP�FKURPDWRJUDPX�E\OD�QHMPkQÀ������FHOk�VWXSQLFH�]DSLVRYD³H��=NRX§NX
O]H�KRGQRWLW�� MHVWOL©H�UR]OL§HQm�PH]L�GYÀPD�KODYQmPL�SmN\�MH�QHMPkQÀ������1DVWÎmNQH�VH�§HVWNUgW
SRURYQgYDFm� UR]WRN��=NRX§NX� O]H�KRGQRWLW�� MH�OL� UHODWLYQm� VPÀURGDWQg�RGFK\OND�QHMY¬§H�������
=NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]WRN��D��VH�QDVWÎLNXMm�VWÎmGDYÀ�

2EVDK�VRGQk�VROL�WLNDUFLOLQX�VH�Y\SR³mWg�]H�VRX³WX�GYRX�SmNÖ�
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8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��SÎL�WHSORWÀ�RG���(&�D©���(&��-H�OL�OgWND�VWHULOQm��XFKRYgYg�VH�YH
VWHULOQmFK�Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��]GD�MH�OgWND�VWHULOQm�
��]GD�MH�OgWND�SURVWg�EDNWHULgOQmFK�HQGRWR[LQÖ�

1H³LVWRW\

$� N\VHOLQD���6��5��5������GLPHWK\O���R[R���^>���WKLHQ\O��DFHW\O@DPLQR`���WKLD���D]DELF\NOR�
>�����@KHSWDQ���NDUER[\ORYg��GHNDUER[\WLNDUFLOLQ��

%��N\VHOLQD���WKLHQ\ORFWRYg�

&��N\VHOLQD������WKLHQ\O�SURSDQGLRYg��N\VHOLQD���WKLHQ\OPDORQRYg��

'� N\VHOLQD���6����^NDUER[\>>��NDUER[\������WKLHQ\O�DFHW\O@DPLQR@PHWK\O`�����GLPHWK\OWKLD]R�
OLGLQ���NDUER[\ORYg��SHQLFLORYk�N\VHOLQ\�WLNDUFLOLQX��
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(� N\VHOLQD� ��6����^>>��NDUER[\������WKLHQ\O�DFHW\O@DPLQR@@PHWK\O`�����GLPHWK\OWKLD]ROLGLQ�
���NDUER[\ORYg��SHQLORYk�N\VHOLQ\�WLNDUFLOLQX��

t�7LFORSLGLQL�K\GURFKORULGXP
7LNORSLGLQLXPFKORULG

O 0 �����������& +�� �� � U& 16 ������� &$6

-H�WR������FKORUEHQ]\O����������WHWUDK\GURWKLHQR>����F@S\ULGLQLXPFKORULG��3R³mWgQR�QD�EH]YRGRX
OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O 16��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�PmUQÀ�UR]SXVWQ¬�YH�YRGÀ�D�Y�HWKDQROX��YHOPL�WÀ©FH
UR]SXVWQ¬�Y�HWK\ODFHWDWX�D�SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�(�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� ���PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�������PO��UR]WRN�$�������PO�UR]WRNX�$�VH�]ÎHGm
YRGRX�5�QD�������PO��UR]WRN�%���0ÀÎm�VH�DEVRUEDQFH����������SÎL�����QP�D©�����QP��UR]WRN�%
Y\ND]XMH�GYÀ�DEVRUS³Qm�PD[LPD��SÎL�����QP�D�����QP��3DN�VH�PÀÎm�DEVRUEDQFH�SÎL�����QP�D©
����QP��UR]WRN�$�Y\ND]XMH�GYÀ�DEVRUS³Qm�PD[LPD��SÎL�����QP�D�����QP��3RPÀU�DEVRUEDQFH
QDPÀÎHQk�Y�PD[LPX�SÎL�����QP�N�DEVRUEDQFL�QDPÀÎHQk�Y�PD[LPX�SÎL�����QP�MH�����D©�����

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP�WDEOHW\����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
WLNORSLGLQLXPFKORULGX�&5/��

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD�QD�FKURPDWRJUDPHFK�]NRX§HQkKR�UR]WRNX��E��VH�SRORKRX��EDUYRX�D�YHOLNRVWm�VKRGXMH
V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPHFK�SRURYQgYDFmKR�UR]WRNX��E��
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'� $VL���PJ�N\VHOLQ\�FLWURQRYk�5�VH�VPmFKg�V�����PO�DFHWDQK\GULGX�5��SÎLGg�VH�DVL���PJ�]NRX§HQk
OgWN\�D�]DKÎmYg�VH�YH�YRGQm�Og]QL�SÎL����(&��Y]QLNg�³HUYHQk�]EDUYHQm�

(� $VL����PJ�Y\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�UR]WRNX�N\VHOLQ\�FKORURYRGmNRYk�5�����9�9��D�]ÎHGm�VH�Mm�QD
���PO��5R]WRN�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�����J�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�GYRX�YUVWHY�VLOLNDJH�
OX�*�5��

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�UR]WRNX�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56��������9�9�
Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
=NRX§HQ­� UR]WRN� �E�����PO� ]NRX§HQkKR� UR]WRNX� �D�� VH� ]ÎHGm� UR]WRNHP� N\VHOLQ\� FKORURYRGmNRYk
]ÏHGÁQk�56��������9�9��Y�PHWKDQROX�5�QD����PO�
3RURYQgYDFm� UR]WRN� �D��� ��� PJ� WLNORSLGLQX� QH´LVWRW\� $� &5/� VH� UR]SXVWm� Y� UR]WRNX� N\VHOLQ\
FKORURYRGmNRYk�]ÏHGÁQk�56��������9�9��Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO����PO�WRKRWR�UR]WRNX
VH�]ÎHGm�UR]WRNHP�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56��������9�9��Y�PHWKDQROX�5�QD����PO�����PJ
WLNORSLGLQLXPFKORULGX�&5/�VH�UR]SXVWm�YH���PO�WRKRWR�UR]WRNX��
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�UR]WRNHP�N\VHOLQ\�FKORURYRGmNRYk
]ÏHGÁQk�56��������9�9��Y�PHWKDQROX�5�QD����PO��
3RURYQgYDFm� UR]WRN� �F��� ��� PJ� WLNORSLGLQX� QH´LVWRW\� %� &5/� VH� UR]SXVWm� Y� UR]WRNX� N\VHOLQ\
FKORURYRGmNRYk�]ÏHGÁQk�56��������9�9��Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�����PJ�WLNORSLGLQL�
XPFKORULGX�&5/�VH�UR]SXVWm�Y���PO�WRKRWR�UR]WRNX�D�]ÎHGm�VH�UR]WRNHP�N\VHOLQ\�FKORURYRGmNRYk
]ÏHGÁQk�56��������9�9��Y�PHWKDQROX�5�QD����PO��

$� 1D�SUYQm�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�����O�]NRX§HQkKR�UR]WRNX��D�������O�]NRX§HQkKR�UR]WRNX��E��
����O�SRURYQgYDFmKR�UR]WRNX��D��D�����O�SRURYQgYDFmKR�UR]WRNX��E��D�Y\YmMm�VH�KRUQm�YUVWYRX
VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5����EXWDQROX�5�D�YRG\�5����������������SR�GUg]H
���FP��9UVWYD�VH�QHFKg�XVX§LW�QD�Y]GXFKX��SRVWÎmNg�VH�QLQK\GULQHP�56��D�]DKÎmYg�VH����PLQ�SÎL
����(&��1D� FKURPDWRJUDPX�]NRX§HQkKR� UR]WRNX� �D�� ©gGQg� VNYUQD�RGSRYmGDMmFm� WLNORSLGLQX
QH³LVWRWÀ�$�QHQm�LQWHQ]LYQÀM§m�QH©�YHGOHM§m�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�
���������©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\�D�VNYUQ\�RGSRYmGDMmFm�WLNORSLGLQX�QH³LVWRWÀ�$��QHQm
LQWHQ]LYQÀM§m� QH©� YHGOHM§m� VNYUQD� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �D�� ����� ���
=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��MVRX�GYÀ�]ÎHWHOQÀ
RG�VHEH�RGGÀOHQk�VNYUQ\�

%� 1D�GUXKRX�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�����O�]NRX§HQkKR�UR]WRNX��D�������O�]NRX§HQkKR�UR]WRNX
�E�������O�SRURYQgYDFmKR�UR]WRNX��E��D�����O�SRURYQgYDFmKR�UR]WRNX��F��D�Y\YmMm�VH�KRUQm�YUVWYRX
VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5����EXWDQROX�5�D�YRG\�5����������������SR�GUg]H
���FP��9UVWYD� VH�QHFKg�XVX§LW� QD�Y]GXFKX�D�SRVWÎmNg� VH� ]NRXPDGOHP� MRGRSODWL´LW­P�5��1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��©gGQg�VNYUQD�RGSRYmGDMmFm�WLNORSLGLQX�QH³LVWRWÀ�%�QHQm
LQWHQ]LYQÀM§m�QH©�YHGOHM§m�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F�����������©gGQg
VNYUQD��NURPÀ�KODYQm�VNYUQ\�D�VNYUQ\�RGSRYmGDMmFm�WLNORSLGLQX�QH³LVWRWÀ�%��QHQm�LQWHQ]LYQÀM§m
QH©�YHGOHM§m�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F�����������
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)RUPDOGHK\G��������J�VH�UR]SXVWm�YH�����PO�YRG\�5��SÎLGg�VH�����PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQk�
KR�56�D�RGVWÎH»XMH�VH��6XSHUQDWDQWQm�WHNXWLQD�VH�]ILOWUXMH�SÎHV�EDYOQÀQRX�YDWX�SÎHGHP�VPR³HQRX
YH�YRGÁ�5��]ÎHGm�VH�YRGRX�5�QD�����PO��SÎHYHGH�VH�GR�]NXPDYN\�D�SÎLGg�VH�����PO�DFHW\ODFHWR�
QX�56���=NXPDYND�VH����PLQ�]DKÎmYg�YH�YRGQm�Og]QL�SÎL����(&��=NRX§HQ¬�UR]WRN�QHQm�]EDUYHQ�LQWHQ�
]LYQÀML�QH©�SRURYQgYDFm�UR]WRN�SÎLSUDYHQ¬�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�]D�SRX©LWm�����PO�UR]WRNX
IRUPDOGHK\GX������)J�PO��]mVNDQkKR�]ÎHGÀQmP�]gNODGQmKR�UR]WRNX�IRUPDOGHK\GX����) J�&+ 2�PO��

YRGRX�5�����)J�PO���=NXPDYN\�VH�SR]RUXMm�YH�VPÀUX�SRGkOQk�RV\�]NXPDYN\�

0HWKDQRO��1HMY¬§H�����)J�PO��SURYHGH�VH�KHDG�VSDFH�SO\QRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN�������J�VH�SÎHQHVH�GR���PO�ODKYL³N\��SÎLGg�VH�����PO�GLHWK\OHQJO\NROX�5��X]DYÎH
VH�]gWNRX�V�EXW\ONDX³XNRYRX�PHPEUgQRX�D�]gWND�VH�]DMLVWm�KOLQmNRY¬P�X]gYÀUHP�
3RURYQgYDFm�UR]WRN��D�������PO�GLHWK\OHQJO\NROX�5�VH�SÎHYHGH�GR���PO�ODKYL³N\��X]DYÎH�VH�D�XWÀVQm�
3RURYQgYDFm�UR]WRN��E��������J�PHWKDQROX�EH]YRGkKR�5�VH�UR]SXVWm�YH������PO�GLHWK\OHQJO\NROX�5�
����PO�UR]WRNX�VH�]ÎHGm�GLHWK\OHQJO\NROHP�5�QD������PO������PO�WRKRWR�UR]WRNX�D�����PO�GLHWK\OHQ�
JO\NROX�5�VH�SÎHYHGH�GR���PO�ODKYL³N\��X]DYÎH�VH�D�XWÀVQm��

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�HWK\OYLQ\OEHQ]HQ�GLYLQ\OEHQ]HQ�NRSRO\PH�
UHP�5������)P��

� KHOLD�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&��WHSORWD�YVWÎLNRYDFmKR�SURVWRUX�VH�XGU©XMH�QD�����(&�D
WHSORWD�GHWHNWRUX�QD�����(&��

.D©G¬�UR]WRN�VH�XGU©XMH����PLQ�SÎL�����(&����PLQ�VH�WODNXMH�D�SDN�VH�SÎHYHGH�GR�NRORQ\�

7À©Nk�NRY\��������������J�VH�UR]SXVWm�Y�UR]WRNX�PHWKDQROX�5������9�9��D�]ÎHGm�VH�MmP�QD������PO�
���PO�WRKRWR�UR]WRNX�Y\KRYXMH�OLPLWQm�]NRX§FH�%�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN�VH
SÎLSUDYm�]D�SRX©LWm����PO�]gNODGQmKR�UR]WRNX�RORYD���� ) J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\��

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5��SÎLGg�VH����PO�DFHWDQK\GULGX�5�D�WLWUXMH
VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������
1HSÎLKOm©m�VH�N�LQIOH[QmPX�ERGX�QD�]D³gWNX�WLWUDFH��3URYHGH�VH�VOHSg�]NRX§ND��

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + &O 16��� �� �

8FKRYgYgQm

6HSDUDQGXP�

1H³LVWRW\

$���FKORUEHQ]\ODPRQLXPFKORULG�
%��ELV�WLNORSLGLQLXP�GLFKORULG�� �����ELV���FKORUIHQ\O������������������RNWDK\GURS\ULGR>�����1��1@
����WKLHQR>����F@S\ULGLQLXPFKORULG��
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6WUDQD�����

7LOLDH�IORV

/LSRY¬�NYÀW
6\QRQ\PXP��)ORV�WLOLDH

-VRX�WR�FHOg�XVX§HQg�NYÀWHQVWYm�GUXKÖ�7LOLD�FRUGDWD�0,//���7LOLD�SODW\SK\OORV�6&23���7LOLD
[�YXOJDULV�+(<1(�QHER�MHMLFK�VPÀV�

9ODVWQRVWL

[ 'URJD�VODEkKR�DURPDWLFNkKR�SDFKX��QDVOgGOk��VOL]RYLWk�FKXWL�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� .YÀWHQVWYm�MH�©OXWR]HOHQk��+ODYQm�VWRSND�NYÀWHQVWYm�QHVH�MD]\NRYLW¬��EODQLW¬��©OXWR]HOHQ¬��WkPÀÎ
O\V¬�OLVWHQ��+ODYQm�©LOND�OLVWHQX�MH�GROQm�SRORYLQRX�GkON\�VURVWOg�V�KODYQm�VWRSNRX��.YÀWHQVWYm�MH
REY\NOH�VOR©HQk�]H�GYRX�D©�VHGPL�NYÀWÖ��QÀNG\�D©�]H�§HVWQgFWL�SÀWL³HWQ¬FK�NYÀWÖ��.DOL§Qm�OmVWN\
MVRX�RSDGDYk��D©���PP�GORXKk��QD�YQLWÎQm� VWUDQÀ� O\Vk��QD�]HYQm�VWUDQÀ�D�QD�RNUDMmFK�S¬ÎLWk�
.RUXQQm�OmVWN\�MVRX�WHQNk��NRSLVÔRYLWk��QD©ORXWOH�EmOk�D©���PP�GORXKk��V�MHPQRX�©LOQDWLQRX��MHQ
QD�RNUDMmFK�OmVWNÖ�QÀNG\�MHGQRWOLYk�FKOXS\��7\³LQN\�³HWQk��YROQk��REY\NOH�XVSRÎgGDQk�GR�SÀWL
VYD]NÖ��6HPHQmN�VYUFKQm��³QÀOND�V�SÀWLODOR³QRX�EOL]QRX�

%� .YÀWHQVWYm�VH�UR]GÀOm�QD�MHGQRWOLYk�³gVWL�D�SR]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\GUgWX�56�
3RNR©ND�OLVWHQX�QD�VYUFKQm�VWUDQÀ�]�EXQÀN�V�DQWLNOLQgOQmPL�VWÀQDPL�URYQ¬PL�QHER�MHQ�PmUQÀ
YOQLWÀ�]SURK¬EDQ¬PL��QD�VSRGQm�VWUDQÀ�EXÈN\�SRNR©N\�V�DQWLNOLQgOQmPL�VWÀQDPL�YOQLWÀ�]SURK¬ED�
Q¬PL��SUÖGXFK\�DQRPRF\WLFNk����������-HGQRWOLYk�EXÈN\�PH]RI\OX�V�PDO¬PL�GUr]DPL�§ÔDYHODQX
YgSHQDWkKR��9�SDUHQFK\PX�NDOLFKD��]HMPkQD�Y�EOm]NRVWL�©LOHN�³HWQk�VOL]RYk�EXÈN\�D�EXÈN\�V�PD�
O¬PL�GUr]DPL�§ÔDYHODQX�YgSHQDWkKR��3RNR©ND�NDOLFKD�QD�VYUFKQm�VWUDQÀ�VH�]DKQXW¬PL�MHGQREX�
QÀ³Q¬PL�]WOXVWO¬PL�NU\FmPL�FKOXS\�QHER�KYÀ]GRYLW¬PL�FKOXS\��VOR©HQ¬PL�D©�]�SÀWL�YÀWYm��3RNR©�
ND�NRUXQ\�]�EXQÀN�V�DQWLNOLQgOQmPL�VWÀQDPL�SÎmP¬PL��NU\Wg�]YUgVQÀQRX�NXWLNXORX��EH]�SUÖGXFKÖ�

9�SDUHQFK\PX�NRUXQ\�GUREQk�GUr]\�§ÔDYHODQX�YgSHQDWkKR�D�]HMPkQD�Y�KRUQm�³gVWL�OmVWNÖ
VOL]RYk�EXÈN\��3\ORYg�]UQD�RYgOQg�D©�QHY¬UD]QÀ�WURMKUDQQg��R�SUÖPÀUX����)P�D©����)P��V�WÎHPL
NOm³QmPL� SoU\� D� MHPQÀ� ]UQLWRX� H[LQRX�� 6HPHQmN� O\V¬� QHER� S¬ÎLW¬� V� FKOXS\� ³DVWR� Y¬UD]QÀ
]SURK¬EDQ¬PL��MHGQREXQÀ³Q¬PL�QHER�KYÀ]GRYLW¬PL��VOR©HQ¬PL�]H�GYRX�D©�³W\Î�YÀWYm�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�

=NRX§HQ­�UR]WRN������J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V����PO�PHWKDQROX�5�D�]DKÎmYg�VH
��PLQ�YH�YRGQm�Og]QL�SÎL����(&��3R�RFKOD]HQm�VH�]ILOWUXMH�
3RURYQgYDFm�UR]WRN������PJ�N\VHOLQ\�NgYRYk�5����PJ�K\SHURVLGX�5�D���PJ�UXWLQX�5�VH�UR]SXVWm
Y����PO�PHWKDQROX�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�SR����)O�RERX�UR]WRNÖ��9\YmMm�VH�VPÀVm�REMHPRY¬FK
GmOÖ�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5��YRG\�5����EXWDQRQX�5�D�HWK\ODFHWDWX�5��������������������
SR� GUg]H� ��� FP��9UVWYD� VH� VX§m� SÎL� ���� (&� D©� ���� (&� D� MH§WÀ� KRUNg� VH� SRVWÎmNg� UR]WRNHP
GLIHQ\OERU\OR[\HWK\ODPLQX�5�����J�O��Y�PHWKDQROX�5��3DN�VH�SRVWÎmNg�UR]WRNHP�PDNURJROX�����5
����J�O��Y�PHWKDQROX�5��9UVWYD�VH�VX§m����PLQ�D�SDN�VH�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL
����QP��1D�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�MVRX�SDWUQ\�VNYUQ\�Y�SRÎDGm�Y]UÖVWDMmFm
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6WUDQD�����

KRGQRW\�5 �RGSRYmGDMmFm�UXWLQX�D�K\SHURVLGX�IOXRUHVNXMmFm�©OXWRRUDQ©RYÀ�D©�KQÀGRRUDQ©RYÀ�D�VNYUQD)

RGSRYmGDMmFm�N\VHOLQÀ�NgYRYk�IOXRUHVNXMmFm�]HOHQRPRGÎH��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
KODYQm� VNYUQD� IOXRUHVNXMH� KQÀGR©OXWÀ� D©� RUDQ©RYÀ�� 1DFKg]m� VH� Y� SROR]H� WÀVQÀ� QDG� VNYUQRX
K\SHURVLGX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��9�GHQQmP�VYÀWOH�WDWR�VNYUQD�]ÎHWHOQÀ�Y\QLNg
PH]L�RVWDWQmPL��6NYUQD�RGSRYmGDMmFm�SRORKRX�UXWLQX�IOXRUHVNXMH�WDNk�KQÀGR©OXWÀ��3RG�Qm�PRKRX�E¬W
GYÀ� VNYUQ\� IOXRUHVNXMmFm� ©OXWÀ�� 0H]L� VNYUQDPL� UXWLQX� D� K\SHURVLGX� MVRX� VNYUQ\� IOXRUHVNXMmFm
RUDQ©RYÀ�D�©OXWÀ��0H]L�VNYUQDPL�K\SHURVLGX�D�N\VHOLQ\�NgYRYk�MH�D©�SÀW�VNYUQ�IOXRUHVNXMmFmFK�©OXWÀ
D©�RUDQ©RYÀ��7ÀVQÀ�SRG�VNYUQRX�N\VHOLQ\�NgYRYk�MH�SDWUQD�VNYUQD�IOXRUHVNXMmFm�PRGÎH�

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H������VWDQRYm�VH�V����J�GURJ\�
1HMVRX�SÎmWRPQD�NYÀWHQVWYm�V�OLVWHQHP�QD�VSRGQm�VWUDQÀ�V�KYÀ]GRYLW¬PL�FKOXS\�VOR©HQ¬PL�]�SÀWL

D©�RVPL�YÀWYm��V�NYÀW\�VH�]GgQOLYÀ�GYRXÎDGRX�NRUXQRX�WYRÎHQRX�SÎHPÀQRX�SÀWL�W\³LQHN�Y�SHWgOQm
VWDPLQRGLD�D�NYÀW\��NWHUk�QHPDMm�ODOR³QDWRX�QHER�YURXENRYDQRX�EOL]QX��¦HVWL³HWQk�NYÀW\�PRKRX
E¬W�SÎmWRPQ\�MHQ�Y¬MLPH³QÀ��7LOLD�DPHULFDQD�/���7LOLD�WRPHQWRVD�02(1&+��
=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m���K�Y�VX§gUQÀ
SÎL����� ( &�D©����� ( &�
&HONRY¬�SRSHO����������1HMY¬§H�������

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�

t�7LPROROL�K\GURJHQRPDOHDV

7LPROROLXPK\GURJHQPDOHLQDW
6\QRQ\PD��7LPROROL�PDOHDV��7LPROROLXP�K\GURJHQPDOHLQLFXP

& + 1 2 6 0 ������� &$6������������� �� � � U

��-H�WR��6��1�>��K\GUR[\������PRUIROLQR�������WKLDGLD]RO���\OR[\�SURS\O@�WHUF�EXW\ODPRQLXPK\GUR�
JHQPDOHLQDW��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 6��� �� � �
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t�7LPROROL�K\GURJHQRPDOHDV���������

6WUDQD�����

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN�QHER�EH]EDUYk�NU\VWDO\��-H�GREÎH�UR]SXVWQ¬�YH�YRGÀ�D
Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

7DMH�SÎL�DVL�����(&��]D�UR]NODGX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� =NRX§ND�6SHFLILFNg�RSWLFNg�RWg³LYRVW��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WLPROROLXPK\G�

URJHQPDOHLQDWX�&5/�

&� +RGQRWm� VH� FKURPDWRJUDP\�]mVNDQk�YH� ]NRX§FH�3ÎmEX]Qk� OgWN\�� YL]�=NRX§N\�QD� ³LVWRWX�� SR
Y\VWDYHQm�SÖVREHQm�MRGRY¬FK�SDU��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH
SRORKRX�� EDUYRX� D� YHOLNRVWm� VKRGXMH� V� KODYQm� VNYUQRX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX��D��

'� ����J�VH�UR]HWÎH�VH�VPÀVm�REVDKXMmFm���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D���PO�YRG\�5�D
WÎLNUgW� VH� SURWÎHSgYg� Y©G\� V� ��PO� HWKHUX�5��.� ����PO� YRGQk� YUVWY\� VH� SÎLGg� UR]WRN� ���PJ
UHVRUFLQROX�5�YH���PO�N\VHOLQ\�VmURYk�5�D�]DKÎmYg�VH����PLQ�QD�YRGQm�Og]QL��QHY]QLNg�ILDORYÀ
³HUYHQk�]EDUYHQm��=E\WHN�YRGQk�YUVWY\�VH�]QHXWUDOL]XMH�N\VHOLQRX�VmURYRX�]ÏHGÁQRX�56��SÎLGg
VH���PO�EURPRYk�YRG\�5��]DKÎmYg�VH����PLQ�QD�YRGQm�Og]QL��SDN�VH�]DKÎHMH�N�YDUX�D�RFKODGm�
.�����PO�WRKRWR�UR]WRNX�VH�SÎLGg�UR]WRN����PJ�UHVRUFLQROX�5�YH���PO�N\VHOLQ\�VmURYk�5�D�]DKÎmYg
VH����PLQ�QD�YRGQm�Og]QL��Y]QLNg�ILDORYÀ�³HUYHQk�]EDUYHQm��3ÎLGDMm�VH�����PO�UR]WRNX�EURPLGX
GUDVHOQkKR�5������J�O��D�]DKÎmYg�VH���PLQ�QD�YRGQm�Og]QL��Y]QLNQH�ILDORYÀ�PRGUk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�+ ���������0HWRGD�,,���

+RGQRWD�S+������D©������PÀÎm�VH�UR]WRN�6�
6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�������J
Y�N\VHOLQÁ�FKORURYRGmNRYk���PRO�O�56�D�]ÎHGÀQmP�VWHMQRX�N\VHOLQRX�QD������PO�

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJHOX
*) �5�����

=NRX§HQ­�UR]WRN��D�������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�WLPROROLXPK\GURJHQPDOHLQDWX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D
]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E������PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5��PHWKDQROX�5�D�GLFKORUPHWKDQX�5���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m
QD� Y]GXFKX� D� SR]RUXMH� VH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP��1D� FKURPDWRJUDPX� ]NRX§HQkKR
UR]WRNX��D��©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX
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SRURYQgYDFmKR�UR]WRNX��E�����������1HSÎLKOm©m�VH�NH�VNYUQÀ�]ÖVWgYDMmFm�QD�VWDUWX��9UVWYD�VH�Y\VWDYm
QD���K�SÖVREHQm�MRGRY¬FK�SDU��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��©gGQg�VNYUQD��NURPÀ
KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������
1HSÎLKOm©m�VH�NH�VNYUQÀ�]ÖVWgYDMmFm�QD�VWDUWX�

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL����� ( &�D©����� ( &�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������ J� VH� UR]SXVWm� Y� ��� PO� N\VHOLQ\� RFWRYk� EH]YRGk� 5�� 7LWUXMH� VH� N\VHOLQRX� FKORULVWRX
����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 6��� �� � �

8FKRYgYgQm
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6HSDUDQGXP�

t�7LQLGD]ROXP

7LQLGD]RO
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-H�WR������HWK\OVXOIRQ\OHWK\O����PHWK\O���QLWURLPLGD]RO��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH
�������D©���������VORX³HQLQ\�& + 1 2 6�� �� � �

9ODVWQRVWL

7kPÀÎ� EmO¬� QHER� VYÀWOH� ©OXW¬� NU\VWDOLFN¬� SUg§HN�� -H� SUDNWLFN\� QHUR]SXVWQ¬� YH� YRGÀ�� GREÎH
UR]SXVWQ¬�Y�DFHWRQX�D�Y�GLFKORUPHWKDQX��PmUQÀ�UR]SXVWQ¬�Y�PHWKDQROX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%�D�'��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm��������������� ( &�D©����� ( &�

%� �����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD�������PO������PO�UR]WRNX�VH�]ÎHGm�PHWKDQR�
OHP�5�QD������PO��0ÀÎm�VH�DEVRUEDQFH����������WRKRWR�UR]WRNX�Y�UR]PH]m�����QP�D©�����QP��UR]�
WRN�Y\ND]XMH� DEVRUS³Qm�PD[LPXP�SÎL� ����QP��6SHFLILFNg� DEVRUEDQFH�Y�PD[LPX� MH� ���� D©
����
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t�7LQLGD]ROXP���������

6WUDQD�����

&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
WLQLGD]ROX�&5/�

'� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�SÎL�]NRX§FH�3ÎmEX]Qk�OgWN\��+ODYQm�VNYUQD�QD�FKURPDWRJUD�
PX�]NRX§HQkKR�UR]WRNX� �E��SRORKRX�D�YHOLNRVWm�RGSRYmGg�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D��

(� .�DVL����PJ�VH�SÎLGg�DVL����PJ�]LQNX�SUg§NRYkKR�5������PO�N\VHOLQ\�FKORURYRGmNRYk�5�D���PO
YRG\�5��=DKÎmYg�VH���PLQ�YH�YRGQm�Og]QL�D�RFKODGm�VH��5R]WRN�Y\KRYXMH�]NRX§FH�QD�SULPgUQm
DURPDWLFNk�DPLQ\���������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO��5R]WRN�MH�³LU¬���������D�QHQm
]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�¨ ��������0HWRGD�,,����

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJHOX
*) �5����

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�SRPRFm�XOWUD]YXNRYk�Og]QÀ�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD
���PO�
=NRX§HQ­�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�WLQLGD]ROX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��F�����PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��G������PJ���PHWK\O���QLWURLPLGD]ROX�5� �WLQLGD]RO�QH³LVWRWD�$��VH�UR]SXVWm
Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD�����PO��
3RURYQgYDFm�UR]WRN��H������PJ�WLQLGD]RO�QH´LVWRW\�%�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP
QD�����PO�

9UVWYD�VH�]DKÎmYg���K�SÎL�����(&�D�QHFKg�VH�Y\FKODGQRXW��1D�YUVWYX�VH�QDQHVH�SR�����O�ND©GkKR
UR]WRNX��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ���EXWDQROX�5�D�HWK\ODFHWDWX�5�����������SR�GUg]H����FP�
9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�

1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��VNYUQ\�RGSRYmGDMmFm�WLQLGD]ROX�QH´LVWRWÁ�$�D�WLQLGD�
]ROX�QH´LVWRWÁ�%�QHMVRX�LQWHQ]LYQÀM§m�QH©�SÎmVOX§Qg�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WR�
NX��G��D�SRURYQgYDFmKR�UR]WRNX��H�����������¨gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\�D�VNYUQ\�RGSRYmGD�
MmFm�WLQLGD]ROX�QH´LVWRWÁ�$�D�WLQLGD]ROX�QH´LVWRWÁ�%�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D���QHQm
LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D�QHMY¬§H�MHGQD
WDNRYg�VNYUQD�MH�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F����������

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�'�QD�WÀ©Nk�NRY\������J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD������J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������ J� VH� UR]SXVWm� Y� ��� PO� N\VHOLQ\� RFWRYk� EH]YRGk� 5� D� WLWUXMH� VH� N\VHOLQRX� FKORULVWRX
����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH����������ERGX�HNYLYDOHQFH�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 6�� �� � �
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7LWDQLL�GLR[LGXP
2[LG�WLWDQL³LW¬�
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9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��1HUR]SRX§Wm�VH�YH�]ÎHGÀQ¬FK
PLQHUgOQmFK�N\VHOLQgFK��DOH�SRPDOX�VH�UR]SRX§Wm�Y�KRUNk�NRQFHQWURYDQk�N\VHOLQÀ�VmURYk�

=NRX§N\�WRWR©QRVWL

$� =D�VLOQkKR�]DKÎmYgQm�VODEÀ�©ORXWQH��SÎL�RFKOD]HQm�VH�RGEDUYm�
%� .���PO�UR]WRNX�6���YL]�=NRX§N\�QD�³LVWRWX��VH�SÎLGg�����PO�SHUR[LGX�YRGmNX�NRQFHQWURYDQkKR�5�

Y]QLNQH�RUDQ©RYÀ�³HUYHQk�]EDUYHQm�

&� .���PO�UR]WRNX�6��VH�SÎLGg�����J�JUDQXORYDQkKR�]LQNX�5��SR����PLQ�Pg�VPÀV�ILDORYRPRGUk
]EDUYHQm�

=NRX§N\�QD�³LVWRWX

5R]WRN�6��������J�VH���PLQ�SURWÎHSgYg�V����PO�N\VHOLQ\�FKORURYRGmNRYk�5��3ÎLGg�VH�����PO�YRG\
GHVWLORYDQk�5�D�]DKÎHMH�VH�N�YDUX��+RUNg�VPÀV�VH�ILOWUXMH�SÎHV�WYU]HQ¬�SDSmURY¬�ILOWU��GRNXG�ILOWUgW
QHQm�³LU¬��)LOWU�VH�SURP\MH����PO�YRG\�GHVWLORYDQk�5��ILOWUgW�D�SURP¬YDFm�NDSDOLQD�VH�VSRMm�D�]ÎHGm
VH�YRGRX�GHVWLORYDQRX�5�QD�����PO�

5R]WRN�6���������J��P��VH�VPmFKg�V���J�VmUDQX�VRGQkKR�EH]YRGkKR�5�Y����PO�VSDORYDFm�EDÈFH
V�GORXK¬P�KUGOHP��3ÎLGg�VH����PO�YRG\�5�D�SURPmFKg�VH��3ÎLGg�VH����PO�N\VHOLQ\�VmURYk�5�D�SUXGFH
VH�YDÎm�]D�GRGU©HQm�REY\NO¬FK�EH]SH³QRVWQmFK�RSDWÎHQm��GRNXG�UR]WRN�QHQm�³LU¬��2FKODGm�VH��SRPDOX
VH�SÎLGgYg�RFKOD]HQg�VPÀV�REVDKXMmFm����PO�YRG\�5�D����PO�N\VHOLQ\�VmURYk�5��]QRYX�VH�RFKODGm�D
]ÎHGm�VH�YRGRX�5�QD�������PO�

9]KOHG� UR]WRNX��5R]WRN�6��QHRSDOL]XMH� LQWHQ]LYQÀML� QH©�SRURYQgYDFm� VXVSHQ]H� ,,� �������� D� MH
EH]EDUY¬���������0HWRGD�,,��
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.\VHOH� QHER� ]gVDGLWÀ� UHDJXMmFm� OgWN\�� ���� J� VH� ��PLQ� SURWÎHSgYg� V� ���PO� YRG\� SURVWk� R[LGX
XKOL´LWkKR�5��2GVWÎH»XMH�VH�QHER�ILOWUXMH��GRNXG�UR]WRN�QHQm�³LU¬��.����PO�WRKRWR�UR]WRNX�VH�SÎLGg
����PO�PRGÏH�EURPWK\PRORYk�56���.H�]PÀQÀ�]EDUYHQm�LQGLNgWRUX�VH�VSRWÎHEXMH�QHMY¬§H�����PO
N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�QHER�K\GUR[LGX�VRGQkKR������PRO�O�96�

/gWN\�UR]SXVWQk�YH�YRGÀ��.������J�VH�SÎLGg�UR]WRN�����J�VmUDQX�DPRQQkKR�5�YH�����PO�YRG\�5�D
��PLQ�VH�YDÎm��2FKODGm�VH��]ÎHGm�VH�YRGRX�5�QD�����PO�D�ILOWUXMH�VH��GRNXG�UR]WRN�QHQm�³LU¬������PO
WRKRWR�UR]WRNX�VH�RGSDÎm�GR�VXFKD�YH�]Yg©HQk�RGSDÎRYDFm�PLVFH�D�©mKg�VH��]E\WHN�Yg©m�QHMY¬§H
���PJ���������

$QWLPRQ��.����PO�UR]WRNX�6��VH�SÎLGg����PO�N\VHOLQ\�FKORURYRGmNRYk�5�D����PO�YRG\�5��3RNXG�MH
WR�QXWQk��RFKODGm�VH�QD����(&�D�SÎLGg�VH������PO�GXVLWDQX�VRGQkKR�56��3R���PLQ�VH�SÎLGg���PO
UR]WRNX�K\GUR[\ODPRQLXPFKORULGX�5�����J�O��D����PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�UKRGDPLQX�%�5
�����J�O��D�SR�ND©GkP�SÎLGgQm�VH�GÖNODGQÀ�SURPmFKg��3ÎLGg�VH������PO�WROXHQX�5����PLQ�VH�LQWHQ]LYQÀ
WÎHSH��YUVWY\�VH�QHFKDMm�RGGÀOLW�QHER��SRNXG�MH�WR�QXWQk����PLQ�VH�RGVWÎH»XMH��5Ö©RYk�]EDUYHQm
WROXHQRYk� Ig]H� QHQm� LQWHQ]LYQÀM§m� QH©� UÖ©RYk� ]EDUYHQm� WROXHQRYk� Ig]H� SRURYQgYDFmKR� UR]WRNX
SÎLSUDYHQkKR�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�]D�SRX©LWm�VPÀVL�����PO�]gNODGQmKR� UR]WRNX�DQWLPRQX
���)J�6E�PO������PO�N\VHOLQ\�FKORURYRGmNRYk�5�����PO�UR]WRNX�REVDKXMmFmKR�����J�VmUDQX�VRGQkKR
EH]YRGkKR�5�D���PO�N\VHOLQ\�VmURYk�5�PmVWR�VPÀVL�REVDKXMmFm����PO�UR]WRNX�6������PO�N\VHOLQ\
FKORURYRGmNRYk�5�D����PO�YRG\�5������)J�J��

$UVHQ���������������J�VH�XPmVWm�GR����PO�EDÈN\�V�NXODW¬P�GQHP�Y\EDYHQk�WHSORPÀUHP��GÀOLFm
QgOHYNRX�D�WUXELFm�RGYgGÀMmFm�SgU\�GR�EDÈN\�REVDKXMmFm����PO�YRG\�5��3ÎLGg�VH����PO�YRG\�5������J
K\GUD]LQLXPVXOIDWX�5������J�EURPLGX�GUDVHOQkKR�5�D����J�FKORULGX�VRGQkKR�5��'ÀOLFm�QgOHYNRX�VH
SR�NDSNgFK�SÎLGgYg����PO�N\VHOLQ\�VmURYk�5��]DKÎHMH�VH�D�WHSORWD�VH����PLQ�XGU©XMH�QD�����(&�D©
����(&��3gU\�VH�MmPDMm�Y�EDÈFH�REVDKXMmFm����PO�YRG\�5�D�SDN�VH�]ÎHGm�YRGRX�5�QD����PO�����PO
UR]WRNX�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�DUVHQ����)J�J��

%DU\XP��.� ��� PO� UR]WRNX� 6�� VH� SÎLGg� �� PO� N\VHOLQ\� VmURYk� ]ÏHGÁQk� 56�� 3R� ��� PLQ� UR]WRN
QHRSDOL]XMH�LQWHQ]LYQÀML�QH©�VPÀV�REVDKXMmFm����PO�UR]WRNX�6��D���PO�YRG\�GHVWLORYDQk�5�

7À©Nk�NRY\�������������PO�UR]WRNX�6��VH�]ÎHGm�YRGRX�5�QD����PO�����PO�WRKRWR�UR]WRNX�Y\KRYXMH
OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm�]gNODGQmKR
UR]WRNX�RORYD����)J�3E�PO��

¨HOH]R��.���PO�UR]WRNX�6��VH�SÎLGDMm���PO�YRG\�5�D�SURPmFKg�VH��3DN�VH�SÎLGg������PO�EURPRYk
YRG\�5�� QHFKg� VH� ��PLQ� VWgW� D� SÎHE\WHN� EURPX� VH� RGVWUDQm� SURXGHP�Y]GXFKX�� 3ÎLGDMm� VH� ��PO
WKLRN\DQDWDQX�GUDVHOQkKR�56��=EDUYHQm�UR]WRNX�QHQm�LQWHQ]LYQÀM§m�QH©�]EDUYHQm�SRURYQgYDFmKR
UR]WRNX�SÎLSUDYHQkKR�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�]D�SRX©LWm�VPÀVL�REVDKXMmFm���PO�]gNODGQmKR
UR]WRNX�©HOH]D����)J�)H�PO��D���PO�UR]WRNX�N\VHOLQ\�VmURYk�5������J�O�������)J�J��

6WDQRYHQm�REVDKX

.�����J�JUDQXORYDQkKR�������]LQNX�5�VH�SÎLGg�����PO�UR]WRNX�GXVL´QDQX�UWXÕQDWkKR�5�����J�O�
D���PO�N\VHOLQ\�GXVL´Qk�5�����PLQ�VH�SURWÎHSgYg�D�SDN�VH�SURP\MH�YRGRX�5��$PDOJDPRYDQ¬�]LQHN
VH�QDSOQm�GR�VNOHQÀQk�WUXELFH�DVL�����PP�GORXKk�V�SUÖPÀUHP�DVL����PP�Y\EDYHQk�NRKRXWNHP�D
IULWRX��.RORQD� VH� SURP¬Yg� ����PO� N\VHOLQ\� VmURYk� ]ÏHGÁQk�56� D� SDN� ����PO� YRG\�5�� DE\� E\O
DPDOJgP� VWgOH� VPg³HQ� NDSDOLQRX�� 'R� NRORQ\� VH� SRPDOX� ]DYgGm� U\FKORVWm� DVL� �� PO�PLQ� VPÀV
REVDKXMmFm�����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D�����PO�YRG\�5�D�SDN�����PO�YRG\�5��(OXgW�VH�MmPg
Y����PO�NX©HORYk�EDÈFH�REVDKXMmFm������PO�UR]WRNX�VmUDQX�DPRQQR�©HOH]LWkKR�5������J�O��YH�VPÀVL
REMHPRY¬FK�GmOÖ�N\VHOLQ\�VmURYk�5�D�YRG\�5����������3ÎLGg�VH�����PO�IHURLQX�5�D�LKQHG�VH�WLWUXMH
KH[DQLWUDWRFHUL´LWDQHP�DPRQQ­P�����PRO�O�96�GR�Y]QLNX�QD]HOHQDOkKR�]EDUYHQm��Q �PO���'R�NRORQ\�
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VH�SRPDOX�]DYgGm�U\FKORVWm�DVL���PO�PLQ�QHMSUYH�VPÀV�REVDKXMmFm����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56
D����PO�YRG\�5��SDN������PO�UR]WRNX�6���SDN�VPÀV�REVDKXMmFm����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56�D
���PO�YRG\�5�D�QDNRQHF�����PO�YRG\�5��(OXgW�VH�MmPg�GR����PO�NX©HORYk�EDÈN\�REVDKXMmFm������PO
UR]WRNX�VmUDQX�DPRQQR�©HOH]LWkKR�5������J�O��YH�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�VmURYk�5�D�YRG\�5
���������6SRGQm�³gVW�NRORQ\�VH�SURSOgFKQH�YRGRX�5��SÎLGg�VH�����PO�IHURLQX�5�D�LKQHG�VH�WLWUXMH
KH[DQLWUDWRFHUL´LWDQHP�DPRQQ­P�����PRO�O�96�GR�Y]QLNX�QD]HOHQDOkKR�]EDUYHQm��Q �PO���

2EVDK�7L2 �Y�SURFHQWHFK�VH�Y\SR³mWg�]H�Y]WDKX��

Y�QÀP©�]QD³m�
P���KPRWQRVW�]NRX§HQk�OgWN\�SRX©LWk�N�SÎmSUDYÀ�UR]WRNX�6��Y�JUDPHFK�

t�7REUDP\FLQXP

7REUDP\FLQ

& + 1 2 0 ������� &$6������������� �� � � U

-H�WR��2���DPLQR���GHR[\� � �'�JOXNRS\UDQRV\O��� � ���2�>����GLDPLQR�������WULGHR[\� � �'�ULER�
KH[RS\UDQRV\O���� ��@���GHR[\�'�VWUHSWDPLQ��DQWLELRWLNXP�SURGXNRYDQk�PLNURRUJDQLVPHP�6WUHSWR�
P\FHV�WHQHEUDULXV�QHER�]mVNDQk�MLQ¬P�]SÖVREHP���³LQQRVW�MH�QHMPkQÀ�����P�M��Y�PLOLJUDPX��SR³m�
WgQR�QD�EH]YRGRX�D���PHWK\O���SURSDQROX�SURVWRX�OgWNX�

9¬URED

9\UgEm�VH�PHWRGDPL�XPR©ÈXMmFmPL�VQm©LW�QHER�RGVWUDQLW�K\SRWHQ]LYQm�OgWN\�

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��YHOPL�WÀ©FH�UR]SXVWQ¬�Y�OLKX�����
SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%�D�&��YL]�2EHFQk�]gVDG\�������

$� 6SHNWUXP�QXNOHgUQm�PDJQHWLFNk�UH]RQDQFH����������UR]WRNX�]NRX§HQk�OgWN\������J�O��Y�GHX�
WHULXPR[LGX�5�VH�VKRGXMH�VH�VSHNWUHP�VWHMQkKR�UR]WRNX�WREUDP\FLQX�&5/�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�7RFRIHUROL�DOID�DFHWDV���������

6WUDQD�����

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�5�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD���PO�
3RURYQgYDFm�UR]WRN��D������PJ�WREUDP\FLQX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD���PO�
3RURYQgYDFm�UR]WRN��E�����PJ�QHRP\FLQLXPVXOIDWX�&5/�D���PJ�NDQDP\FLQLXPVXOIDWX�&5/�VH
UR]SXVWm�Y���PO�SRURYQgYDFmKR�UR]WRNX��D��

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
FKORURIRUPX�5��DPRQLDNX������5�D�PHWKDQROX�5����������������SR�GUg]H����FP��9UVWYD�VH�XVX§m
SURXGHP�WHSOkKR�Y]GXFKX�D�SRVWÎmNg�VH�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�UR]WRNX�����GLK\G�
UR[\QDIWDOHQX�5����J�O��Y�OLKX�����5�D�UR]WRNX�N\VHOLQ\�VmURYk�5������J�O���=DKÎmYg�VH���PLQ�D©
���PLQ�SÎL�����(&��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�VYRX�SROR�
KRX��]EDUYHQmP�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���=NRX§�
NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�WÎL�]ÎHWHOQÀ�RGGÀOHQk
KODYQm�VNYUQ\�

&� $VL���PJ�VH�UR]SXVWm�Y���PO�YRG\�5��3ÎLGg�VH���PO�UR]WRNX�QLQK\GULQX�5����J�O��Y�OLKX�����5�D
]DKÎmYg�VH���PLQ�QD�YRGQm�Og]QL��Y]QLNg�ILDORYÀ�PRGUk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�����J�Y����PO�YRG\�SURVWk
R[LGX�XKOL´LWkKR�5�

6SHFLILFNg� RSWLFNg� RWg³LYRVW� ��������� ����(� D©� ����(�� SR³mWgQR� QD� EH]YRGRX� OgWNX� SURVWRX
��PHWK\O���SURSDQROX��0ÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP������J�YH�YRGÁ�5�D�]ÎHGÀQmP�VWHMQ¬P
UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+�5�
=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�DPRQLDNX�]ÏHGÁQkKR�56��D�YRG\�5
���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm� UR]WRN�� �� PO� ]NRX§HQkKR� UR]WRNX� VH� ]ÎHGm� VPÀVm� REMHPRY¬FK� GmOÖ� DPRQLDNX
]ÏHGÁQkKR�56��D�YRG\�5����������QD�����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX��9\YmMm�VH�VPÀVm�VWHMQ¬FK�REMHPRY¬FK
GmOÖ�OLKX�����5��DPRQLDNX������5�D���EXWDQRQX�5�SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�
SDN�VH����PLQ�]DKÎmYg�SÎL�����(&�D�KRUNg�VH�SRVWÎmNg�³HUVWYÀ�SÎLSUDYHQ¬P�UR]WRNHP�FKORUQDQX
VRGQkKR�5�]ÎHGÀQkKR�YRGRX�5�WDN��DE\�REVDKRYDO�������YROQkKR�FKORUX��6X§m�VH�SURXGHP�VWXGHQkKR
Y]GXFKX� WDN�GORXKR�� D©�SRVWÎmNDQg�³gVW�YUVWY\�SRG� OLQLm� VWDUWX� MHYm�SR�NDSFH� §NUREX� V� MRGLGHP
GUDVHOQ­P�56�YHOPL�VODEÀ�PRGURX�EDUYX��9UVWYD�VH�GgOH�QHY\VWDYXMH�VWXGHQkPX�Y]GXFKX��DOH�FHOg
VH�SRVWÎmNg�§NUREHP�V�MRGLGHP�GUDVHOQ­P�56��¨gGQg�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�
NURPÀ� KODYQm� VNYUQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� KODYQm� VNYUQD� QD� FKURPDWRJUDPX� SRURYQgYDFmKR
UR]WRNX���������

��0HWK\O���SURSDQRO��LVREXWDQRO���1HMY¬§H��������VWDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm���������
]D�SRX©LWm���SURSDQROX�5�MDNR�YQLWÎQmKR�VWDQGDUGX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX������PO���SURSDQROX�5�VH�]ÎHGm�YRGRX�5�QD�������PO�
=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�����PO�YRG\�5�
=NRX§HQ­�UR]WRN��E��������J�VH�UR]SXVWm�Y�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D�SÎLGg�VH�����PO
YRG\�5�
3RURYQgYDFm�UR]WRN��.�������J�LVREXWDQROX�5�VH�SÎLGg�����PO���SURSDQROX�5�D�]ÎHGm�VH�YRGRX�5�QD
������PO�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�7RFRIHUROL�DOID�DFHWDV

6WUDQD�����

�&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\� GkON\� ����P� D� YQLWÎQmKR� SUÖPÀUX� ��PP� QDSOQÀQk� HWK\OYLQ\OEHQ]HQ�GLYLQ\OEHQ]HQHP
NRSRO\PHUHP�5�������P�D©������P��

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�MH�����(&��1DVWÎmNQH�VH�]YROHQ¬�REMHP�]NRX§HQ¬FK�UR]WRNÖ�D�SRURYQgYDFmKR
UR]WRNX�

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������SURYHGH�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm
HQGRWR[LQ\��REVDKXMH�OL�QHMY¬§H�����P�M��HQGRWR[LQX�Y�PLOLJUDPX�

6WDQRYHQm�r³LQQRVWL

3URYHGH�VH�PLNURELRORJLFNk�VWDQRYHQm�r³LQQRVWL�DQWLELRWLN���������

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&��3RNXG�MH�OgWND�VWHULOQm��XFKRYgYg
VH�YH�VWHULOQmFK�Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�
��VWHULOQm�
��SURVWg�EDNWHULgOQmFK�HQGRWR[LQÖ�

t�7RFRIHUROL�DOID�DFHWDV
7RNRIHURODFHWDW�DOID
6\QRQ\PD����7RFRSKHUROL�DFHWDV��7RFRIHUROXP�DFHWLFXP��7RFRIHUROL�DFHWDV��RFWDQ�YLWDPLQX�(

& + 2 0 ������� &$6������������ �� � U

-H�WR�������WULPHWK\OWRNRODFHWDW��2EVDKXMH��������D©���������VORX³HQLQ\�& + 2 ��� �� �



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�7RFRIHUROL�DOID�DFHWDV���������

6WUDQD�����

9ODVWQRVWL

²LUg�VODEÀ�]HOHQR©OXWg�YLVNo]Qm�ROHMRYLWg�NDSDOLQD��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR
UR]SXVWQ¬�Y�DFHWRQX��Y�HWKDQROX��Y�HWKHUX�D�Y�PDVWQ¬FK�ROHMmFK��GREÎH�UR]SXVWQ¬�Y�OLKX�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$�D�&��YL]�2EHFQk�]gVDG\�������

$� ���PJ�VH�UR]SXVWm�Y�HWKDQROX�5�D�]ÎHGm�VH�MmP�QD�����PO��0ÀÎm�VH�DEVRUEDQFH�WRKRWR�UR]WRNX�SÎL
����QP�D©�����QP�����������$EVRUS³Qm�PD[LPXP�UR]WRNX�MH�SÎL�����QP��SURGOHYD�SÎL�����QP
D�PLQLPXP�SÎL�����QP��

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WRNRIHURODFHWD�
WX�DOID�&5/�

�&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+) �5���

=NRX§HQ­�UR]WRN��D���$VL����PJ�VH�UR]SXVWm�YH���PO�F\NORKH[DQX�5��
=NRX§HQ­�UR]WRN��E���9H�]NXPDYFH�VH�]DEURX§HQRX�]gWNRX�VH�UR]SXVWm�DVL����PJ�YH���PO�UR]WRNX
N\VHOLQ\�VmURYk�5�Y�OLKX�����5����PRO�O��D���PLQ�VH�]DKÎmYg�QD�YRGQm�Og]QL��3R�RFKOD]HQm�VH
SÎLGDMm���PO�YRG\�5����PO�F\NORKH[DQX�5�D���PLQ�VH�SURWÎHSgYg��3R�RGGÀOHQm�VH�SRX©LMH�KRUQm
YUVWYD�
3RURYQgYDFm�UR]WRN��D���$VL����PJ�WRNRIHURODFHWDWX�DOID�&5/�VH�UR]SXVWm�YH���PO�F\FORKH[DQX�5�
3RURYQgYDFm�UR]WRN��E���3ÎLSUDYm�VH��MDN�MH�SRSVgQR�X�]NRX§HQkKR�UR]WRNX��E���1DPmVWR�]NRX§HQk
OgWN\�VH�SRX©LMH�WRNRIHURODFHWDW�DOID�&5/�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
HWKHUX�5�D�F\NORKH[DQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX�Y]GXFKX�D�SR]RUX�
MH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WR�
NX��D��RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��
1D�FKURPDWRJUDPHFK�]NRX§HQkKR�UR]WRNX��E��D�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�VNYUQ\�
VNYUQD�V�Y\§§m�KRGQRWRX�5 �MH�VNYUQD�WRNRIHURODFHWDWX�DOID�D�RGSRYmGg�VNYUQÀ�QD�FKURPDWRJUDPX)

SRURYQgYDFmKR�UR]WRNX��D���VNYUQD�R�QL©§m�KRGQRWÀ�5 �MH�VNYUQD�WRNRIHUROX�DOID��'HVND�VH�SDN)

SRVWÎmNg� VPÀVm� REMHPRY¬FK� GmOÖ� N\VHOLQ\� FKORURYRGmNRYk� 5�� UR]WRNX� FKORULGX� ©HOH]LWkKR� 5
�����J�O��Y�OLKX�����5�D�UR]WRNX�IHQDQWUROLQLXPFKORULGX�5�����J�O��Y�OLKX�����5�����������
�������QD�FKURPDWRJUDPHFK�]NRX§HQkKR�UR]WRNX��E��D�SRURYQgYDFmKR�UR]WRNX��E��MH�VNYUQD�WRNR�
IHUROX�DOID�]EDUYHQD�RUDQ©RYÀ�

=NRX§N\�QD�³LVWRWX

$EVRUEDQFH�����������������J�VH�UR]SXVWm�Y�HWKDQROX�5�D�]ÎHGm�VH�MmP�QD�������PO�������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�HWKDQROHP�5�QD�������PO��UR]WRN�D��������PO�SÖYRGQmKR�UR]WRNX�VH�]ÎHGm�QD������PO
HWKDQROHP�5� �UR]WRN�E���=PÀÎm� VH�DEVRUEDQFH� UR]WRNX� �D��Y�PD[LPX�SÎL�����QP�D�DEVRUEDQFH
UR]WRNX��E��Y�PLQLPX�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH������D©������D�Y�PLQLPX�MH
����D©�����

²mVOR�N\VHORVWL����������1HMY¬§H������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
9ROQ¬�WRNRIHURO��1HMY¬§H��������������J�VH�UR]SXVWm�YH�����PO�UR]WRNX�N\VHOLQ\�VmURYk�Y�OLKX����
������PRO�O��56��3ÎLGg�VH����PO�YRG\�5�D�����PO�UR]WRNX�GLIHQ\ODPLQX�5������J�O��Y�N\VHOLQÁ�VmURYk�5
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�7RFRIHUROL�DOID�DFHWDWLV�SXOYLV

6WUDQD�����

D�WLWUXMH�VH�WHWUDVXOIDWRFHUL´LWDQHP�DPRQQ­P������PRO�O�96�GR�PRGUkKR�]EDUYHQm��NWHUk�Y\GU©m���V�
3URYHGH�VH�VOHSg�]NRX§ND�

��PO�WHWUDVXOIDWRFHUL´LWDQX�DPRQQkKR������PRO�O�96�RGSRYmGg�������PJ�YROQkKR�WRNRIHUROX�

7À©Nk� NRY\� ��������� ���� J� Y\KRYXMH� OLPLWQm� ]NRX§FH� '� QD� WÀ©Nk� NRY\� ���� )J�J��� .� SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\��

6WDQRYHQm�REVDKX

6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm�GRWULDNRQWDQX�5�MDNR�YQLWÎQmKR�VWDQGDU�
GX�

5R]WRN� YQLWÏQmKR� VWDQGDUGX�� ���� J� GRWULDNRQWDQX� 5� VH� UR]SXVWm� Y� KH[DQX� 5� D� ]ÎHGm� VH� MmP� QD
������PO�
=NRX§HQ­�UR]WRN��������J�VH�UR]SXVWm�Y������PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX��]ÎHGm�VH�KH[DQHP�5�QD
�����PO�D�SURPmFKg�VH�
3RURYQgYDFm�UR]WRN��������J�WRNRIHURODFHWDWX�DOID�&5/�VH�UR]SXVWm�Y������PO�UR]WRNX�YQLWÎQmKR
VWDQGDUGX��]ÎHGm�VH�KH[DQHP�5�QD������PO�D�SURPmFKg�VH��

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VLODQL]RYDQk�VNOHQÀQk�NRORQ\�GkON\�����P�D©�����P�D�YQLWÎQmKR�SUÖPÀUX�����PP�D©�����PP
QDSOQÀQk� NÏHPHOLQRX� SUR� SO\QRYRX� FKURPDWRJUDILL� 5� �����)P�D©� ����)P�QHER� ����)P�D©
����)P��VLODQL]RYDQRX�GLPHWK\OGLFKORUVLODQHP��LPSUHJQRYDQRX�����D©�����SRO\GLPHWK\OVLOR[D�
QX�5��QD�RERX�NRQFmFK�NRORQ\�MH�]gWND�VLODQL]RYDQk�VNOHQÀQk�YDW\�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�D©����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�NRQVWDQWQm�Y�UR]PH]m�����(&�D©�����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX
D�GHWHNWRUX�MH�Y�UR]PH]m�����(&�D©�����(&��7HSORWD�NRORQ\�D�SUÖWRNRYg�U\FKORVW�QRVQkKR�SO\QX�VH
QDVWDYm�WDN��DE\�VH�GRVgKOR�SR©DGRYDQkKR�UR]OL§HQm�

1DVWÎLNXMH�VH�SÎmPR�GR�NRORQ\�QHER�SURVWÎHGQLFWYmP�QgVWÎLNRYkKR�SURVWRUX��SÎHGQRVWQÀ�Y\OR©H�
QkKR�VNOHP��]D�SRX©LWm�DXWRPDWLFNkKR�QDVWÎLNRYDFmKR�]DÎm]HQm�QHER�QÀMDNk�MLQk�UHSURGXNRYDWHOQk
QDVWÎLNRYDFm�PHWRG\��3ORFK\�SmNÖ�VH�PÀÎm�HOHNWURQLFN¬P�LQWHJUgWRUHP�

5R]OL§HQm��1DVWÎmNQH�VH���)O�SRURYQgYDFmKR�UR]WRNX��3RVWXS�VH�RSDNXMH��D©�RGH]YRY¬�IDNWRU��5)��
VWDQRYHQ¬�MDN�MH�SRSVgQR�GgOH��MH�NRQVWDQWQm�V�RGFK\ONRX�������5R]OL§HQm��5 ��MH�QHMPkQÀ�����V

=NRX§ND�QD�UX§LFm�OgWN\��������J�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�KH[DQX�5�D�]ÎHGm�VH�MmP�QD������PO�
1DVWÎmNQH�VH���)O�D�]D]QDPHQg�VH�FKURPDWRJUDP��1DVWDYm�VH�FLWOLYRVW�WDN��DE\�Y¬§ND�SmNX�WRNRIHURO�
DFHWDWX�DOID�E\OD�YÀW§m�QH©������FHOk�VWXSQLFH�]DSLVRYD³H��%ÀKHP�]D]QDPHQgYgQm�VH�]PÀQm�FLWOLYRVW
WDN��DE\�SmN�VH�VWHMQRX�KRGQRWRX�W �MDNR�GRWULDNRQWDQ�VH�]D]QDPHQDO�V�FLWOLYRVWm�QHMPkQÀ�RVPNUgW5

YÀW§m�QH©�SmN�WRNRIHURODFHWDWX�DOID��-HVWOL©H�VH�QD�UHJLVWUD³QmP�SDSmUX�§mÎN\�����PP�]D]QDPHQg�QÀMD�
N¬�SmN�Y¬§N\�DOHVSRÈ���PP�VWHMQk�KRGQRW\�W �MDNR�SmN�GRWULDNRQWDQX��SRX©LMH�VH�5

SUR�NRQH³Q¬�Y¬SR�

³HW�NRULJRYDQg�SORFKD�SmNX� �

Y�QÀP©�]QD³m�

�� SORFKX�SmNX�YQLWÎQmKR�VWDQGDUGX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�

6 � SORFKX�UX§LFmKR�SmNX��VWHMQk�KRGQRW\�W �MDNR�Pg�YQLWÎQm�VWDQGDUG��QD�FKURPDWRJUDPX�]mVNDQkP, 5

SÎL�]NRX§FH�QD�UX§LFm�OgWN\�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�7RFRIHUROL�DOID�DFHWDWLV�SXOYLV���������

6WUDQD�����

�� SORFKX�SmNX�WRNRIHURODFHWDWX�DOID�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�

6 � � SORFKX�SmNX�WRNRIHURODFHWDWX�DOID�QD�FKURPDWRJUDPX�]mVNDQkP�SÎL�]NRX§FH�QD�UX§LFm�OgWN\�7,

I � IDNWRU�Y\MDGÎXMmFm�]PÀQX�FLWOLYRVWL�
1DVWÎmNQH�VH���)O�SRURYQgYDFmKR�UR]WRNX�D�]D]QDPHQg�VH�FKURPDWRJUDP��SÎL³HP©�VH�QDVWDYm

WDNRYg�FLWOLYRVW��DE\�SmN�WRNRIHURODFHWDWX�DOID�E\O�YÀW§m�QH©������UR]VDKX�VWXSQLFH�]DSLVRYD³H�
=PÀÎm�VH�SORFK\�SmNÖ�WRNRIHURODFHWDWX�DOID��6 ��D�GRWULDNRQWDQX��6 ��D�VWDQRYm�VH�RGH]YRY¬�IDN�7 '

WRU��5)���MDN�MH�SRSVgQR�Qm©H��6WHMQ¬P�]SÖVREHP�VH�QDVWÎmNQH���)O�]NRX§HQkKR�UR]WRNX��=PÀÎm�VH
SORFK\�SmNÖ�WRNRIHURODFHWDWX�DOID�� ��D�GRWULDNRQWDQX�� ��

6WDQRYm�VH�RGH]YRY¬�IDNWRU��5)��SUR�WRNRIHURODFHWDW�DOID�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX�]�SORFK\�SmNX�WRNRIHURODFHWDWX�DOID�D�SmNX�GRWULDNRQWDQX�SRGOH�Y]RUFH�

2EVDK�WRNRIHURODFHWDWX�DOID�Y�SURFHQWHFK�VH�Y\SR³mWg�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
6 ����� � SORFKX�SmNX�YQLWÎQmKR�VWDQGDUGX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�'

�� NRULJRYDQRX�SORFKX�SmNX�YQLWÎQmKR�VWDQGDUGX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�

6 ������� SORFKX�SmNX�WRNRIHUROX�DOID�&5/�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�7

������ SORFKX�SmNX�WRNRIHUROX�DOID�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�

P � KPRWQRVW�YQLWÎQmKR�VWDQGDUGX�Y�PLOLJUDPHFK�YH�]NRX§HQkP�UR]WRNX�D�Y�SRURYQgYDFmP'

UR]WRNX�
P ����� � KPRWQRVW�WRNRIHUROX�DOID�&5/�Y�PLOLJUDPHFK�Y�SRURYQgYDFmP�UR]WRNX�7

P������ � KPRWQRVW�]NRX§HQk�OgWN\�Y�PLOLJUDPHFK�YH�]NRX§HQkP�UR]WRNX�

8FKRYgYgQm�

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

t�7RFRIHUROL�DOID�DFHWDWLV�SXOYLV
7RNRIHURODFHWDW�DOID�SUg§HN
6\QRQ\PXP����7RFRSKHUROL�DFHWDWLV�SXOYLV

-H�WR�MHPQg�GLVSHU]H�WRNRIHURODFHWDWX�DOID�SÎLSUDYHQg�YH�YKRGQkP�QRVL³L�YKRGQk�NYDOLW\��QDSÎ�
©HODWLQD�� DUDEVNg� NORYDWLQD�� FXNU\�� ODNWRSURWHLQ\� D� QHER� MHMLFK� VPÀVL�� QHER� ]mVNDQg� DGVRUSFm
WRNRIHURODFHWDWX�DOID�QD�N\VHOLQX�NÎHPL³LWRX�YKRGQk�NYDOLW\�

'HNODURYDQ¬�REVDK�WRNRIHURODFHWDWX�DOID�MH�QHMPkQÀ����J�QD�����J�SUg§NX��3ÎmSUDYHN�REVDKXMH
�������D©���������GHNODURYDQkKR�REVDKX�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�7RFRIHUROL�DOID�DFHWDWLV�SXOYLV

6WUDQD�����

9ODVWQRVWL

7kPÀÎ�EmOk��QD©ORXWOk�QHER�VYÀWOH�KQÀGk�PDOk�³gVWH³N\��NWHUk�SRGOH�]SÖVREX�SÎmSUDY\�PRKRX�E¬W
SUDNWLFN\�QHUR]SXVWQk�YH�YRGÀ�QHER�EREWQDW�QHER�WYRÎLW�GLVSHU]L�

=NRX§N\�WRWR©QRVWL
�3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+) �5���

=NRX§HQ­�UR]WRN��.�PQR©VWYm�SUg§NX�RGSRYmGDMmFmPX����PJ�WRNRIHURODFHWDWX�DOID�VH�SÎLGg���PO
N\VHOLQ\�FKORURYRGmNRYk������PRO�O�56�D�YOR©m�VH�GR�XOWUD]YXNRYk�Og]QÀ����(&�WHSOk��3ÎLGg�VH���PO
HWKDQROX�5����PO�F\NORKH[DQX�5��SURWÎHSgYg�VH���PLQ�D���PLQ�VH�RGVWÎH»XMH��3RX©LMH�VH�KRUQm
YUVWYD�
3RURYQgYDFm�UR]WRN�����PJ�WRNRIHURODFHWDWX�DOID�&5/�VH�UR]SXVWm�Y�F\NORKH[DQX�5�D�]ÎHGm�VH�MmP
QD����PO��

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����)O�RERX�UR]WRNÖ�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�HWKHUX�5
D�F\NORKH[DQX�5� ���������� SR�GUg]H���� FP��9UVWYD� VH�XVX§m� Y�SURXGX�Y]GXFKX� D�SR]RUXMH� VH
Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg
VYRX�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��

6WDQRYHQm�REVDKX

6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm�GRWULDNRQWDQX�5�MDNR�YQLWÎQmKR�VWDQGDU�
GX�

5R]WRN� YQLWÏQmKR� VWDQGDUGX�� �����J�GRWULDNRQWDQX�5� VH� UR]SXVWm� Y�KH[DQX�5� D� ]ÎHGm� VH� MmP�QD
������PO�
=NRX§HQ­� UR]WRN�� 2GYg©m� VH� SÎHVQÀ� PQR©VWYm� ]NRX§HQk� OgWN\� RGSRYmGDMmFm� SÎLEOL©QÀ� ������ J
WRNRIHURODFHWDWX�DOID�GR����PO�NX©HORYk�EDÈN\��3ÎLGg�VH����PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56
D�YOR©m�VH�QD����PLQ�GR�XOWUD]YXNRYk�Og]QÀ����(&�WHSOk��3RWRP�VH�SÎLGg����PO�HWKDQROX�5�D������PO
UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D�GÖNODGQÀ�VH�PmFKg����PLQ��3R�RGGÀOHQm�Ig]m�VH�SRX©LMH�KRUQm�YUVWYD�
3RURYQgYDFm�UR]WRN��������J�WRNRIHURODFHWDWX�DOID�&5/�VH�UR]SXVWm�Y�UR]WRNX�YQLWÎQmKR�VWDQGDUGX
D�]ÎHGm�VH�MmP�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VLODQL]RYDQk�VNOHQÀQk�NRORQ\�GkON\�����P�D©�����P�D�YQLWÎQmKR�SUÖPÀUX�����PP�D©�����PP
QDSOQÀQk� NÏHPHOLQRX� SUR� SO\QRYRX� FKURPDWRJUDILL� 5� �����)P�D©� ����)P�QHER� ����)P�D©
����)P��VLODQL]RYDQRX�GLPHWK\OGLFKORUVLODQHP��LPSUHJQRYDQRX�����D©�����SRO\GLPHWK\OVLOR[D�
QX�5��QD�RERX�NRQFmFK�NRORQ\�MH�]gWND�VLODQL]RYDQk�VNOHQÀQk�YDW\�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�D©����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�NRQVWDQWQm�Y�UR]PH]m�����(&�D©�����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX
D�GHWHNWRUX�MH�Y�UR]PH]m�����(&�D©�����(&��7HSORWD�NRORQ\�D�SUÖWRNRYg�U\FKORVW�QRVQkKR�SO\QX�VH
QDVWDYm�WDN��DE\�VH�GRVgKOR�SR©DGRYDQkKR�UR]OL§HQm�

1DVWÎLNXMH� VH� SÎmPR� GR� NRORQ\� QHER� SURVWÎHGQLFWYmP� QgVWÎLNRYkKR� SURVWRUX� �SÎHGQRVWQÀ
Y\OR©HQkKR�VNOHP��]D�SRX©LWm�DXWRPDWLFNkKR�QDVWÎLNRYDFmKR�]DÎm]HQm�QHER�QÀMDNk�MLQk�UHSURGXNRYD�
WHOQk�QDVWÎLNRYDFm�PHWRG\��3ORFK\�SmNÖ�VH�PÀÎm�HOHNWURQLFN¬P�LQWHJUgWRUHP�

5R]OL§HQm��1DVWÎmNQH�VH���)O�SRURYQgYDFmKR�UR]WRNX��3RVWXS�VH�RSDNXMH��D©�RGH]YRY¬�IDNWRU��5)��
VWDQRYHQ¬��MDN�MH�SRSVgQR�GgOH��MH�NRQVWDQWQm�V�RGFK\ONRX�������5R]OL§HQm��5 ��PH]L�SmNHP�GRWUL�V

DNRQWDQX�D�SmNHP�WRNRIHURODFHWDWX�DOID�MH�QHMPkQÀ�����
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�7RFRIHUROXP�DOID���������

6WUDQD�����

=NRX§ND� QD� UX§LFm� OgWN\�� 2GYg©m� VH� SÎHVQÀ�PQR©VWYm� ]NRX§HQk� OgWN\� RGSRYmGDMmFm� SÎLEOL©QÀ
������J�WRNRIHURODFHWDWX�DOID�GR����PO�NX©HORYk�EDÈN\��3ÎLGg�VH����PO�N\VHOLQ\�FKORURYRGmNRYk
�� PRO�O� 56� D� YOR©m� VH� QD� ��� PLQ� GR� XOWUD]YXNRYk� Og]QÀ� ��� (&� WHSOk�� 3RWRP� VH� SÎLGg� ��� PO
HWKDQROX�5�����PO�KH[DQX�5�D����PLQ�VH�GÖNODGQÀ�PmFKg��3R�RGGÀOHQm�YUVWY\�VH�QDVWÎmNQH���)O�KRUQm
YUVWY\�D�]D]QDPHQg�VH�FKURPDWRJUDP��1DVWDYm�VH�FLWOLYRVW�WDN��DE\�Y¬§ND�SmNX�WRNRIHURODFHWDWX�DOID
E\OD�YÀW§m�QH©������FHOk�VWXSQLFH�]DSLVRYD³H��%ÀKHP�]D]QDPHQgYgQm�VH�]PÀQm�FLWOLYRVW�WDN��DE\�SmN
VH�VWHMQRX�KRGQRWRX�W �MDNR�GRWULDNRQWDQ�VH�]D]QDPHQDO�V�FLWOLYRVWm�QHMPkQÀ�RVPNUgW�YÀW§m�QH©�SmN5

WRNRIHURODFHWDWX�DOID��-HVWOL©H�VH�QD�UHJLVWUD³QmP�SDSmUX�§mÎN\�����PP�]D]QDPHQg�QÀMDN¬�SmN�Y¬§N\
DOHVSRÈ���PP�VWHMQk�KRGQRW\�W �MDNR�SmN�GRWULDNRQWDQX��SRX©LMH�VH�SUR�NRQH³Q¬�Y¬SR³HW�5

NRULJRYDQg

SORFKD�SmNX� �SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�

�� SORFKX�SmNX�YQLWÎQmKR�VWDQGDUGX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�

6 �� � SORFKX�UX§LFmKR�SmNX��VWHMQk�KRGQRW\�W �MDNR�Pg�YQLWÎQm�VWDQGDUG��QD�FKURPDWRJUDPX�]mVNDQkP, 5

SÎL�]NRX§FH�QD�UX§LFm�OgWN\�
� SORFKX�SmNX�WRNRIHURODFHWDWX�DOID�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�

6 � � SORFKX�SmNX�WRNRIHURODFHWDWX�DOID�QD�FKURPDWRJUDPX�]mVNDQkP�SÎL�]NRX§FH�QD�UX§LFm�OgWN\�7,

I��� � IDNWRU�Y\MDGÎXMmFm�]PÀQX�FLWOLYRVWL�
1DVWÎmNQH�VH���)O�SRURYQgYDFmKR�UR]WRNX�D�]D]QDPHQg�VH�FKURPDWRJUDP��SÎL³HP©�VH�QDVWDYm

WDNRYg�FLWOLYRVW��DE\�SmN�WRNRIHURODFHWDWX�DOID�E\O�YÀW§m�QH©������UR]VDKX�VWXSQLFH�]DSLVRYD³H�
=PÀÎm� VH� SORFK\� SmNÖ� WRNRIHURODFHWDWX� DOID� �6 �� D� GRWULDNRQWDQX� �6 �� D� VWDQRYm� VH� RGH]YRY¬7 '

IDNWRU��5)���MDN�MH�SRSVgQR�Qm©H��6WHMQ¬P�]SÖVREHP�VH�QDVWÎmNQH���)O�]NRX§HQkKR�UR]WRNX��=PÀÎm
VH�SORFK\�SmNÖ�WRNRIHURODFHWDWX�DOID�� ��D�GRWULDNRQWDQX�� ��

6WDQRYm�VH�RGH]YRY¬�IDNWRU��5)��SUR�WRNRIHURODFHWDW�DOID�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX�]�SORFK\�SmNX�WRNRIHURODFHWDWX�DOID�D�SmNX�GRWULDNRQWDQX�SRGOH�Y]RUFH�

2EVDK�WRNRIHURODFHWDWX�DOID�Y�SURFHQWHFK�VH�Y\SR³mWg�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
6 ����� � SORFKX�SmNX�YQLWÎQmKR�VWDQGDUGX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�'

� � NRULJRYDQRX�SORFKX�SmNX�YQLWÎQmKR�VWDQGDUGX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�

6 ������� SORFKX�SmNX�WRNRIHUROX�DOID�&5/�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�7

������ SORFKX�SmNX�WRNRIHUROX�DOID�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�

P � KPRWQRVW�YQLWÎQmKR�VWDQGDUGX�Y�PLOLJUDPHFK�YH�]NRX§HQkP�UR]WRNX�D�Y�SRURYQgYDFmP'

UR]WRNX�
P ����� � KPRWQRVW�WRNRIHUROX�DOID�&5/�Y�PLOLJUDPHFK�Y�SRURYQgYDFmP�UR]WRNX�7

P������ � KPRWQRVW�]NRX§HQk�OgWN\�Y�PLOLJUDPHFK�YH�]NRX§HQkP�UR]WRNX�
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���������t�7RFRIHUROXP�DOID

6WUDQD�����

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK��]FHOD�QDSOQÀQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�REVDK�WRNRIHURODFHWDWX�DOID�Y�JUDPHFK�QD�����J�SUg§NX�

t�7RFRIHUROXP�DOID
7RNRIHURO�DOID
6\QRQ\PD����7RFRSKHUROXP��7RFRIHUROXP

& + 2 0 ������� &$6������������� �� � U

-H�WR�������WULPHWK\OWRNRO��2EVDKXMH��������D©���������VORX³HQLQ\�& + 2 ��� �� �

9ODVWQRVWL

²LUg�EH]EDUYg�QHER�©OXWRKQÀGg�YLVNo]Qm�ROHMRYLWg�NDSDOLQD��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ�
VQDGQR�UR]SXVWQ¬�Y�DFHWRQX��Y�HWKDQROX��Y�HWKHUX��Y�GLFKORUPHWKDQX�D�Y�PDVWQ¬FK�ROHMmFK�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$�D�&��YL]�2EHFQk�]gVDG\�������
$� =NRX§ND�$EVRUEDQFH��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�MH�VKRGQk�VH�VSHNWUHP�WRNRIHUROX�DO�

ID�&5/�
�&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�+) �5���

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�YH���PO�F\NORKH[DQX�5��
3RURYQgYDFm�UR]WRN�����PJ�WRNRIHUROX�DOID�&5/�VH�UR]SXVWm�YH���PO�F\FORKH[DQX�5��

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����)O�RERX�UR]WRNÖ�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
HWKHUX�5�D�F\FORKH[DQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX�Y]GXFKX�D�SR]R�
UXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
RGSRYmGg�SRORKRX�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��9UVWYD
VH�SRVWÎmNg�VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORURYRGmNRYk�5��UR]WRNX�FKORULGX�©HOH]LWkKR�5
�����J�O��Y�OLKX�����5�D�UR]WRNX�IHQDQWUROLQLXPFKORULGX�5�����J�O��Y�OLKX�����5�����������
�������3R���K�D©���K�VH�KODYQm�VNYUQ\�]EDUYm�RUDQ©RYÀ�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�7RFRIHUROXP�DOID���������

6WUDQD�����

=NRX§N\�QD�³LVWRWX

$EVRUEDQFH� ����������������J�VH� UR]SXVWm�Y�HWKDQROX�5� D�]ÎHGm� VH� MmP�QD�������PO� �UR]WRN�D��
�����PO�UR]WRNX��D��VH�]ÎHGm�HWKDQROHP�5�QD�������PO��UR]WRN�E���0ÀÎm�VH�DEVRUEDQFH�UR]WRNX��E�
Y�PD[LPX�SÎL�����QP�D�UR]WRNX��D��Y�PLQLPX�SÎL�����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH
�����D©������D�Y�PLQLPX�MH�����D©�����

²mVOR�N\VHORVWL����������1HMY¬§H����VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
7À©Nk�NRY\� ��������� ����� J� Y\KRYXMH� OLPLWQm� ]NRX§FH�'�QD� WÀ©Nk� NRY\� ���� )J�J���.�SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\��3RX©LMH�VH�N\VHOLQD
VmURYg�5�QDPmVWR�N\VHOLQ\�VmURYk�]ÏHGÁQk�56��

6WDQRYHQm�REVDKX

6WDQRYm� VH� SO\QRYRX� FKURPDWRJUDILm� ��������� ]D� SRX©LWm� GRWULDNRQWDQX� 5� MDNR� YQLWÎQmKR
VWDQGDUGX�

5R]WRN� YQLWÏQmKR� VWDQGDUGX�� �����J�GRWULDNRQWDQX�5� VH� UR]SXVWm� Y�KH[DQX�5� D� ]ÎHGm� VH� MmP�QD
������PO�
=NRX§HQ­�UR]WRN��������J�VH�UR]SXVWm�Y�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D�]ÎHGm�VH�MmP�QD������PO�
3RURYQgYDFm�UR]WRN��������J�WRNRIHUROX�DOID�&5/�VH�UR]SXVWm�Y�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D�]ÎHGm
VH�MmP�QD������PO��

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� VLODQL]RYDQk�VNOHQÀQk�NRORQ\�GkON\�����P�D©�����P�D�YQLWÎQmKR�SUÖPÀUX�����PP�D©�����PP�QDSO�
QÀQk�NÏHPHOLQRX�SUR�SO\QRYRX�FKURPDWRJUDILL�5������)P�D©�����)P�QHER�����)P�D©�����)P�
VLODQL]RYDQRX�GLPHWK\OGLFKORUVLODQHP��LPSUHJQRYDQRX�����D©�����SRO\GLPHWK\OVLOR[DQX�5��QD
RERX�NRQFmFK�NRORQ\�MH�]gWND�VLODQL]RYDQk�VNOHQÀQk�YDW\�

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�D©����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�NRQVWDQWQm�Y�UR]PH]m�����(&�D©�����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX
D�GHWHNWRUX�MH�Y�UR]PH]m�����(&�D©�����(&��7HSORWD�NRORQ\�D�SUÖWRNRYg�U\FKORVW�QRVQkKR�SO\QX�VH
QDVWDYm�WDN��DE\�VH�GRVgKOR�SR©DGRYDQkKR�UR]OL§HQm�

1DVWÎLNXMH� VH� SÎmPR� GR� NRORQ\� QHER� SURVWÎHGQLFWYmP� QgVWÎLNRYkKR� SURVWRUX� �SÎHGQRVWQÀ
Y\OR©HQkKR�VNOHP��]D�SRX©LWm�DXWRPDWLFNkKR�QDVWÎLNRYDFmKR�]DÎm]HQm�QHER�QÀMDNk�MLQk�UHSURGXNRYD�
WHOQk�QDVWÎLNRYDFm�PHWRG\��3ORFK\�SmNÖ�VH�PÀÎm�HOHNWURQLFN¬P�LQWHJUgWRUHP�

5R]OL§HQm��1DVWÎmNQH�VH���)O�SRURYQgYDFmKR�UR]WRNX��3RVWXS�VH�RSDNXMH��D©�RGH]YRY¬�IDNWRU��5)��
VWDQRYHQ¬��MDN�MH�SRSVgQR�GgOH��MH�NRQVWDQWQm�V�RGFK\ONRX�������5R]OL§HQm��5 ��PH]L�SmNHP�GRWUL�V

DNRQWDQX�D�WRNRIHUROX�DOID�MH�QHMPkQÀ�����
=NRX§ND�QD�UX§LFm�OgWN\��������J�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�KH[DQX�5�D�]ÎHGm�VH�MmP�QD������PO�

1DVWÎmNQH� VH� �� )O� D� ]D]QDPHQg� VH� FKURPDWRJUDP�� 1DVWDYm� VH� FLWOLYRVW� WDN�� DE\� Y¬§ND� SmNX
WRNRIHUROX�DOID�E\OD�YÀW§m�QH©������FHOk�VWXSQLFH�]DSLVRYD³H��%ÀKHP�]D]QDPHQgYgQm�VH�]PÀQm
FLWOLYRVW�WDN��DE\�SmN�VH�VWHMQRX�KRGQRWRX�W �MDNR�GRWULDNRQWDQ�VH�]D]QDPHQDO�V�FLWOLYRVWm�QHMPkQÀ5

RVPNUgW�YÀW§m�QH©�SmN�WRNRIHUROX�DOID��-HVWOL©H�VH�QD�UHJLVWUD³QmP�SDSmUX�§mÎN\�����PP�]D]QDPHQg
QÀMDN¬�SmN�Y¬§N\�DOHVSRÈ���PP�VWHMQk�KRGQRW\�W �MDNR�SmN�GRWULDNRQWDQX��SRX©LMH�VH�SUR�NRQH³Q¬5

Y¬SR³HW�NRULJRYDQg�SORFKD�SmNX� �SRGOH�Y]RUFH�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�7RFRIHUROXP�DOID

6WUDQD�����

Y�QÀP©�]QD³m�

�� SORFKX�SmNX�YQLWÎQmKR�VWDQGDUGX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�

6 �� � SORFKX�UX§LFmKR�SmNX��VWHMQk�KRGQRW\�W �MDNR�Pg�YQLWÎQm�VWDQGDUG��QD�FKURPDWRJUDPX�]mVNDQkP, 5

SÎL�]NRX§FH�QD�UX§LFm�OgWN\�
�� SORFKX�SmNX�WRNRIHUROX�DOID�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�

6 � � SORFKX�SmNX�WRNRIHUROX�DOID�QD�FKURPDWRJUDPX�]mVNDQkP�SÎL�]NRX§FH�QD�UX§LFm�OgWN\�7,

I��� � IDNWRU�Y\MDGÎXMmFm�]PÀQX�FLWOLYRVWL�
1DVWÎmNQH�VH���)O�SRURYQgYDFmKR�UR]WRNX�D�]D]QDPHQg�VH�FKURPDWRJUDP��SÎL³HP©�VH�QDVWDYm

WDNRYg�FLWOLYRVW��DE\�SmN�WRNRIHUROX�DOID�E\O�YÀW§m�QH©������UR]VDKX�VWXSQLFH�]DSLVRYD³H��=PÀÎm�VH
SORFK\�SmNÖ�WRNRIHUROX�DOID��6 ��D�GRWULDNRQWDQX��6 ��D�VWDQRYm�VH�RGH]YRY¬�IDNWRU��5)���MDN�MH7 '

SRSVgQR�Qm©H��6WHMQ¬P�]SÖVREHP�VH�QDVWÎmNQH���)O�]NRX§HQkKR�UR]WRNX��=PÀÎm�VH�SORFK\�SmNÖ�WRNR�
IHUROX�DOID�� ��D�GRWULDNRQWDQX�� ��

6WDQRYm�VH�RGH]YRY¬�IDNWRU��5)��SUR�WRNRIHURO�DOID�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX
]�SORFK\�SmNX�WRNRIHUROX�DOID�D�SmNX�GRWULDNRQWDQX�SRGOH�Y]RUFH�

2EVDK�WRNRIHUROX�DOID�Y�SURFHQWHFK�VH�Y\SR³mWg�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
6 ����� � SORFKX�SmNX�YQLWÎQmKR�VWDQGDUGX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�'

� � NRULJRYDQRX�SORFKX�SmNX�YQLWÎQmKR�VWDQGDUGX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�

6 ������� SORFKX�SmNX�WRNRIHUROX�DOID�&5/�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�7

������ SORFKX�SmNX�WRNRIHUROX�DOID�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�

P ������ KPRWQRVW�YQLWÎQmKR�VWDQGDUGX�Y�PLOLJUDPHFK�YH�]NRX§HQkP�UR]WRNX�D�Y�SRURYQgYDFmP'

UR]WRNX�
P ����� � KPRWQRVW�WRNRIHUROX�DOID�&5/�Y�PLOLJUDPHFK�Y�SRURYQgYDFmP�UR]WRNX�7

P������ � KPRWQRVW�]NRX§HQk�OgWN\�Y�PLOLJUDPHFK�YH�]NRX§HQkP�UR]WRNX�

8FKRYgYgQm�

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�SRG�LQHUWQmP�SO\QHP��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�7ROEXWDPLGXP���������

6WUDQD�����

t�7ROEXWDPLGXP
7ROEXWDPLG

& + 1 2 6 0 ������� &$6���������� �� � � U

-H�WR���EXW\O���>���WRO\O�VXOIRQ\O@PR³RYLQD��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©
��������VORX³HQLQ\�& + 1 2 6��� �� � �

9ODVWQRVWL

%mO¬� NU\VWDOLFN¬� SUg§HN�� -H� SUDNWLFN\� QHUR]SXVWQ¬� YH� YRGÀ�� GREÎH� UR]SXVWQ¬� Y� DFHWRQX� D
Y�OLKX������WÀ©FH�UR]SXVWQ¬�Y�HWKHUX��5R]SRX§Wm�VH�YH�]ÎHGÀQ¬FK�UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��%�D�'��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� �����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD�������PO��0ÀÎm�VH�DEVRUEDQFH�UR]WRNX

���������SÎL�����QP�D©�����QP��5R]WRN�Y\ND]XMH�WÎL�DEVRUS³Qm�PD[LPD��SÎL�����QP������QP�
����QP��D�SURGOHYX�SÎL�����QP�������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD�������PO�D
]PÀÎm�VH�DEVRUEDQFH�SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�MHGQR�DEVRUS³Qm�PD[LPXP�SÎL
����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�����D©�����

&� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP� ���������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP� WROEXWDPL�
GX�&5/�

'� .�����J� VH�SÎLGg���PO� UR]WRNX� N\VHOLQ\� VmURYk�5� �����J�O������PLQ�VH�]DKÎmYg�SRG�]SÀWQ¬P
FKODGL³HP�D�QHFKg�VH�RFKODGLW��9\ORX³HQk�NU\VWDO\�VH�UHNU\VWDOL]XMm�]�KRUNk�YRG\�5�D�VX§m�SÎL
����(&�D©�����(&��WHSORWD�WgQm����������MH�����(&�D©�����(&�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D�SÎLGg�VH���PO�YRG\�5�
5R]WRN�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

+RGQRWD�S+��������������D©������0ÀÎm�VH�QgVOHGXMmFm�UR]WRN��N�����J�VH�SÎLGg����PO�YRG\�SURVWk
R[LGX�XKOL´LWkKR�5����PLQ�VH�]DKÎmYg�SÎL����(&��SDN�VH�SUXGFH�RFKODGm�D�]ILOWUXMH��



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������7ROQDIWDWXP

6WUDQD�����

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�WROXHQVXOIRQDPLGX�5�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����
PO�
3RURYQgYDFm�UR]WRN��E���.���PO�]NRX§HQkKR�UR]WRNX�VH�SÎLGg���PO�SRURYQgYDFmKR�UR]WRNX��D��

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ����O�]NRX§HQkKR�UR]WRNX����)O�SRURYQgYDFmKR�UR]WRNX��D��D����)O
SRURYQgYDFmKR� UR]WRNX� �E�� D� Y\YmMm� VH� VPÀVm� REMHPRY¬FK� GmOÖ� N\VHOLQ\� PUDYHQ´m� EH]YRGk� 5�
PHWKDQROX�5�D�FKORURIRUPX�5��������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX�KRUNkKR
Y]GXFKX�D����PLQ�VH�]DKÎmYg�SÎL�����(&��1D�GQR�FKURPDWRJUDILFNk�NRPRU\�VH�XPmVWm�RGSDÎRYDFm
PLVND�REVDKXMmFm�UR]WRN�PDQJDQLVWDQX�GUDVHOQkKR�5�����J�O��D�SÎLGg�VH�VWHMQk�PQR©VWYm�N\VHOLQ\
FKORURYRGmNRYk�5��-H§WÀ�KRUNg�YUVWYD�VH�YOR©m�GR�NRPRU\�QDV\FHQk�SDUDPL�FKORUX�D�NRPRUD�VH�RSÀW
X]DYÎH��3R���PLQ�VH�YUVWYD�Y\MPH�D�Y\VWDYm�VH�SÖVREHQm�SURXGX�VWXGHQkKR�Y]GXFKX�WDN�GORXKR��D©
MH�FKORU�RGVWUDQÀQ�D�D©�³gVW�YUVWY\�SRG�VWDUWHP�UHDJXMH�V�NDSNRX�§NUREX�V�MRGLGHP�GUDVHOQ­P�56�]D
Y]QLNX�DOHVSRÈ�VODEÀ�PRGUkKR�]EDUYHQm��SÖVREHQm�VWXGHQkKR�Y]GXFKX�VH�QHPg�SURGOX©RYDW��9UVWYD
VH�SRVWÎmNg�§NUREHP�V�MRGLGHP�GUDVHOQ­P�56�D�QHFKg�VH���PLQ�VWgW��QD�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX� ©gGQg� VNYUQD�� NURPÀ� KODYQm� VNYUQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� RGSRYmGDMmFm� VNYUQD� QD
FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �D�� ����� ���� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�GYÀ�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�

7À©Nk�NRY\��������������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�DFHWRQX�5�����������D
]ÎHGm�VH�QD����PO�VWHMQRX�VPÀVm�UR]SRX§WÀGHO�����PO�WRKRWR�UR]WRNX�Y\KRYXMH�OLPLWQm�]NRX§FH�%�QD
WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN����)J�3E�PO��VH�SÎLSUDYm�]ÎHGÀQmP�]gNODGQmKR�UR]WRNX
RORYD������)J�3E�PO��VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5�D�DFHWRQX�5�����������

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������� J� VH� UR]SXVWm� YH� VPÀVL� REVDKXMmFm� ��� PO� YRG\� 5� D� ��� PO� OLKX� ���� 5�� 7LWUXMH� VH
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%mO¬�QHER�QD©ORXWO¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬�Y�DFHWRQX�D�Y
GLFKORUPHWKDQX��PmUQÀ�UR]SXVWQ¬�Y�HWKHUX��YHOPL�WÀ©FH�UR]SXVWQ¬�Y�OLKX�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\

WROQDIWDWX�&5/��

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �E�� VH� SRORKRX� D� YHOLNRVWm� VKRGXMH� V� KODYQm
VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� $VL���PJ�VH�VPmFKg�V�����PO�N\VHOLQ\�VmURYk�5�D�SÎLGg�VH������PO� IRUPDOGHK\GX�5��Y]QLNg
]HOHQRPRGUk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

9]KOHG� UR]WRNX�� ���� J� VH� UR]SXVWm� Y� ���PO� DFHWRQX�5�� 5R]WRN� MH� ³LU¬� �������� D� QHQm� ]EDUYHQ
LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�¨ ���������0HWRGD�,,���

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*)���

5�

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD���PO�
=NRX§HQ­�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�DFHWRQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�WROQDIWDWX�&5/�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�DFHWRQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��F������PJ���QDIWROX�5�VH�UR]SXVWm�Y���PO�]NRX§HQkKR�UR]WRNX��D��D�]ÎHGm�VH
DFHWRQHP�5�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�WROXHQHP�5�SR�GUg]H����FP�
9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�
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6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
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PHWKDQROHP�5�QD������PO��0ÀÎm�VH�DEVRUEDQFH����������UR]WRNX�Y�PD[LPX�SÎL�����QP�
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1gWU©QmNRY¬�NRÎHQ
6\QRQ\PXP��5DGL[�WRUPHQWLOODH

-H�WR�XVX§HQ¬��NRÎHQÖ�]EDYHQ¬�RGGHQHN�GUXKX�3RWHQWLOOD�HUHFWD��/���5b86&+���V\Q��3RWHQWLOOD
WRUPHQWLOOD�672.(6���2EVDKXMH�QHMPkQÀ�������WÎmVORYLQ�

9ODVWQRVWL

'URJD�WkPÀÎ�EH]�SDFKX��FKXWL�VLOQÀ�VYmUDYk�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� 2GGHQHN� YgOFRYLW¬�� YÎHWHQRYLW¬� QHER� KOm]RYLW¬�� SÎmP¬� QHER� ]DNÎLYHQ¬�� D©� ��� FP� GORXK¬� D
YÀW§LQRX���FP�D©���FP�VLOQ¬��YHOPL�WYUG¬��MHQ�YHOPL�REWm©QÀ�OgPDY¬��3RYUFK�RGGHQNX�KQÀG¬�D©
³HUYHQRKQÀG¬��VYUDVNDO¬��VH�]E\WN\�NRÎHQÖ�D�KOXERN¬PL�SÎm³Q¬PL�ML]YDPL�SR�VWRQFmFK��2GGHQHN
MH�³DVWR�PQRKRKODY¬��QÀNG\�VH�]E\WN\�VWRQNX��/RP�MH�WPDYR³HUYHQ¬�D©�KQÀGR³HUYHQ¬��SURWNDQ¬
EÀODY¬PL�]GÎHYQDWÀO¬PL�FkYQmPL�VYD]N\��OHVNO¬��URKRYLW¬��NÎHKN¬��QHURYQ¬�

%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�³HUYHQRKQÀG¬��3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDO�
K\GUgWX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��KUXEÀ�RVWQLWk�GUr]\�§ÔDYHODQX
YgSHQDWkKR�R�SUÖPÀUX����)P��rORPN\�SDUHQFK\PX�V�EXÈNDPL�REVDKXMmFmPL�³HUYHQRKQÀGRX
KPRWX��VNXSLQ\�D�rORPN\�FkY��VNXSLQ\�D�rORPN\�VNOHUHQFK\PDWLFN¬FK�YOgNHQ��QÀNG\�rORPN\
NRUNX�V�GHVNRYLW¬PL��KQÀG¬PL��WHQNRVWÀQQ¬PL�EXÈNDPL��QHSUDYLGHOQg�§NURERYg�]UQD�R�SUÖPÀUX
D©����)P�

&� ����J�SUg§NRYDQk�GURJ\�������VH�SURWÎHSgYg���PLQ�VH���PO�PHWKDQROX�5�D�SDN�VH�]ILOWUXMH������PO
³HUYHQÀ�]EDUYHQkKR�ILOWUgWX�VH�]ÎHGm���PO�YRG\�5�D�VPmFKg�VH�V�����PO�FKORULGX�©HOH]LWkKR�56��
Y]QLNQH�]HOHQk�]EDUYHQm�

'� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN������J�SUg§NRYDQk�GURJ\�������VH�SURWÎHSgYg����PLQ�V����PO�YRG\�5�D�SDN�VH
]ILOWUXMH��)LOWUgW�VH�SURWÎHSgYg�GYDNUgW����PO�HWK\ODFHWDWX�5��6SRMHQk�KRUQm�YUVWY\�VH�]ILOWUXMm�SÎHV
��J�VmUDQX�VRGQkKR�EH]YRGkKR�5��)LOWUgW�VH�RGSDÎm�GR�VXFKD�]D�VQm©HQkKR�WODNX�D�]E\WHN�VH
UR]SXVWm�Y�����PO�HWK\ODFHWDWX�5�
3RURYQgYDFm�UR]WRN������PJ�NDWHFKLQX�5�VH�UR]SXVWm�Y�����PO�PHWKDQROX�5��

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�SR����)O�RERX�UR]WRNÖ��9\YmMm�VH�VPÀVm�REMHPRY¬FK
GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5��HWKHUX�5��KH[DQX�5�D�HWK\ODFHWDWX�5���������������������SR
GUg]H����FP��9UVWYD�VH�VX§m����PLQ�D©����PLQ�QD�Y]GXFKX�D�SDN�VH�SRVWÎmNg�³HUVWYÀ
SÎLSUDYHQ¬P�UR]WRNHP�PRGÏL�SUDYk�%�5����J�O���-VRX�SDWUQk�³HUYHQk�VNYUQ\��9UVWYD�VH�Y\VWDYm
SÖVREHQm�SDU�DPRQLDNX��6NYUQ\�VH�]EDUYm�LQWHQ]LYQÀ�³HUYHQRKQÀGÀ��9UVWYD�VH�SR]RUXMH�Y�GHQQmP
VYÀWOH��1D�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�MH�YH�VWÎHGQm�³gVWL�LQWHQ]LYQm�³HUYHQRKQÀGg
VNYUQD�FLDQLGDQROX��NDWHFKLQ���1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�KODYQm�VNYUQD�RGSRYmGg
SRORKRX�D�]EDUYHQmP�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��LQWHQ]LWRX�Mm�Y§DN
SÎHY\§XMH��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�PRKX��E¬W��SDWUQk��GDO§m���PkQÀ��LQWHQ]LYQm
VNYUQ\�
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3RURYQgYDFm�UR]WRN��������J�NR©QmKR�SUg§NX�&5/�VH�SURWÎHSgYg�LQWHQ]LYQÀ����PLQ�VH�������PO�YR�
G\�5��3DN�VH�]ILOWUXMH�������PO�ILOWUgWX�VH�Y�SÎHGHP�]Yg©HQk�NgGLQFH�QD����PO�RGSDÎm�GR�VXFKD�SÎL
���(&��3R����PLQ�VH�]Yg©m�
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9ODVWQRVWL

%mO¬� QHER� VYÀWOH� ©OXW¬� NU\VWDOLFN¬� SUg§HN�� -H� VQDGQR� UR]SXVWQg� YH� YRGÀ�� GREÎH� UR]SXVWQg
Y�OLKX������SUDNWLFN\�QHUR]SXVWQg�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

$� 5R]WRN�6��YL]�=NRX§N\�QD�³LVWRWX��EDUYm�SDSmU� ODNPXVRY­�´HUYHQ­�5�PRGÎH��DOH�]EDUYHQm� MH
QHVWgOk�

%� .����PO�UR]WRNX�6�VH�SÎLGg����PO�SHUR[LGX�YRGmNX�]ÏHGÁQkKR�56��Y]QLNQH�EmOg�VUD©HQLQD��NWHUg
VH�]DKÎgWmP�UR]SRX§Wm��+RUN¬�UR]WRN�VH�]ILOWUXMH�D�QHFKg�VH�RFKODGLW��Y\ORX³HQk�EmOk�NU\VWDO\�VH
SURP\Mm�D�VX§m�SÎL����� ( &�D©����� ( &��WHSORWD�WgQm����������MH����� ( &�D©����� ( &�

&� ¨mKg�VH���J��RSDWUQÀ��QHERÔ�KUR]m�QHEH]SH³m�QgKOkKR�Y]QmFHQm���=E\WHN�VH�UR]SXVWm�Y����PO
YRG\�5��5R]WRN�Y\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

'� 5R]WRN�SÎLSUDYHQ¬�YH�]NRX§FH�&�Y\KRYXMH�]NRX§FH��D��QD�VmUDQ\���������

(� 5R]WRN�SÎLSUDYHQ¬�YH�]NRX§FH�&�Y\KRYXMH�]NRX§FH��E��QD�VRGmN���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�

9]KOHG� UR]WRNX�� 5R]WRN� 6� QHRSDOL]XMH� LQWHQ]LYQÀML� QH©� SRURYQgYDFm� VXVSHQ]H� ,,� �������� D� MH
EH]EDUY¬���������0HWRGD�,,��

+RGQRWD�S+��������������D©�������PÀÎm�VH�UR]WRN�6�

2UWKRGHULYgW\��.H���J�VH�SÎLGg����PO�YRG\�5��SURPmFKg�VH��SÎLGg�VH���J�GLVLÏL´LWDQX�VRGQkKR�5�D
]DKÎmYg�VH�N�YDUX��2FKODGm�VH�QD��� ( &��U\FKOH�VH�]ILOWUXMH�D�SURP\MH�VH�WÎLNUgW�Y©G\���PO�OHGRYk
YRG\�5��6UD©HQLQD�VH�VX§m�QDG�R[LGHP�IRVIRUH´Q­P�5�D�]D�WODNX�QHSÎHY\§XMmFmKR�����3D��WDMH�SÎL�WHS�
ORWÀ�QHMPkQÀ����� ( &����������

/gWN\�QHUR]SXVWQk�Y�HWKDQROX�������J�VH����PLQ�SURWÎHSgYg�V����PO�HWKDQROX�5��]ILOWUXMH�VH�SÎHV
]Yg©HQ¬�ILOWU��]E\WHN�VH�SURP\MH���PO�HWKDQROX�5�D�VX§m�VH�SÎL����� ( &�D©����� ( &��=E\WHN�Yg©m
QHMY¬§H����PJ�������
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6HSDUDQGXP�

7UDJDFDQWKD
7UDJDQW

&$6����������

-H� WR�QD�Y]GXFKX�]WYUGO¬�VOL]�Y\WkNDMmFm� VDPRYROQÀ�QHER�SR�QDÎm]QXWm�NPHQX�D�YÀWYm�GUXKX
$VWUDJDOXV�JXPPLIHU�/DELOO��D�QÀNWHU¬FK�GDO§mFK�GUXKÖ�$VWUDJDOXV�]H�]gSDGQm�$VLH�

9ODVWQRVWL

'URJD�WkPÀÎ�EH]�FKXWL��7HQNk��]SOR§WÀOk��SHQWOLFRYLWk��EmOk�D©�QD©ORXWOk�SURX©N\��DVL����PP
GORXKk�����PP�§LURNk�D�D©���PP�VLOQk��YmFH�QHER�PkQÀ�]DNÎLYHQk��SUÖVYLWQk��URKRYLWk��ORP�NUgWN¬�
QD�SRYUFKX�MHPQk��SRGkOQk�U¬K\�D�VRXVWÎHGQg��SÎm³Qg�©HEUD��0RKRX�E¬W�SÎmWRPQ\�SRQÀNXG�VLOQÀM§m
NXV\�SRGREQkKR�WYDUX��PkQÀ�SUÖVYLWQk�D�WÀ©NR�VH�OgPDMmFm�

0LNURVNRSLFN¬�SRSLV��YL]�=NRX§ND�WRWR©QRVWL�$�

=NRX§N\�WRWR©QRVWL

$� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�EmO¬�QHER�WkPÀÎ�EmO¬��V�GHVHWLQgVREQ¬P�PQR©VWYmP�YRG\�5
WYRÎm�VOL]RY¬�JHO��3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�JO\FHUROX�5������9�9���9�JXPRYLWk�KPRWÀ
MVRX�SDWUQ\�³HWQk�YUVWHYQDWk�EXQÀ³Qk�PHPEUgQ\��NWHUk�VH�EDUYm� FKORULGHP�]LQH´QDW­P�V� MR�
GHP�56�ILDORYÀ��¦NURERYg�]UQD�MHGQRWOLYg�QHER�Y�PDO¬FK�VNXSLQgFK��YÀW§LQRX�RNURXKOg��QÀNG\
GHIRUPRYDQg��R�SUÖPÀUX���)P�D©����)P��SÎmOH©LWRVWQÀ�D©����)P��FHQWUgOQm�§WÀUELQD�MH�YLGLWHOQg
Y�SRODUL]RYDQkP�VYÀWOH�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�NÏHPHOLQ\�*�5��.�SÎmSUDYÀ
YUVWY\�VH�SRX©LMH�PmVWR�YRG\�5�UR]WRN�GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�5�����J�O��

=NRX§HQ­�UR]WRN����J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V����PO�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\
VmURYk�5�D�YRG\�5� ���������D�]DKÎmYg�VH����PLQ�SRG�]SÀWQ¬P�FKODGL³HP�YH�YRGQm�Og]QL��3R
RFKOD]HQm�VH����PO�UR]WRNX�QHXWUDOL]XMH�DVL���J�XKOL´LWDQX�EDUQDWkKR�5��SURWÎHSgYg�VH�DVL����PLQ
D�SDN�VH�]ILOWUXMH����PO�ILOWUgWX�VH�]ÎHGm���PO�PHWKDQROX�5�D�RGVWÎH»XMH�VH�
3RURYQgYDFm�UR]WRN�����PJ�DUDELQRV\�5�����PJ�IXNRV\�5�����PJ�JDODNWRV\�5�D����PJ�[\ORV\�5
VH�UR]SXVWm�Y���PO�YRG\�5�D�]ÎHGm�VH�PHWKDQROHP�5�QD����PO�



²gVWND�� 6EmUND�]gNRQÖ�³����������

7UDJDFDQWKD���������

6WUDQD�����

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP��SR����)O�RERX�UR]WRNÖ��9\YmMm�VH
VPÀVm�REMHPRY¬FK�GmOÖ�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�5�����J�O�����EXWDQROX�5�D
DFHWRQX�5� ���������������SR�GUg]H����FP��9UVWYD�VH�VX§m�QÀNROLN�PLQXW�Y�SURXGX�KRUNkKR
Y]GXFKX�D�Y\YmMm�VH�VWHMQRX�PRELOQm�Ig]m�MH§WÀ�MHGQRX�SR�GUg]H����FP��3RWRP�VH�VX§m����PLQ�SÎL
����(&��SRVWÎmNg�VH�]NRXPDGOHP�DPLQRKLSSXURY­P�5�D�VX§m�VH����PLQ�SÎL�����(&��1D�FKURPD�
WRJUDPX�SRURYQgYDFmKR�UR]WRNX�MVRX�³W\ÎL�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�YH�IRUPÀ�SUXKÖ��Y�SRÎDGm
Y]UÖVWDMmFmKR� 5 �� RGSRYmGDMmFm� JDODNWRVH� �©OXWRKQÀGg��� DUDELQRVH� �³HUYHQRKQÀGg��� [\ORVH)

�³HUYHQg��D� IXNRVH� �©OXWg���²W\ÎL� VNYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR� UR]WRNX�RGSRYmGDMm
SRORKRX�D�]EDUYHQmP�VNYUQgP�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��QD�³HOH�FKURPDWRJUD�
PX�]NRX§HQkKR�UR]WRNX�MH�SDWUQD�QD©ORXWOg�VNYUQD��PH]L�VNYUQDPL�JDODNWRV\�D�DUDELQRV\�MH
SDWUQD�©OXWg�VNYUQD�

&� ����J�SUg§NRYDQk�GURJ\�������VH�QDYOK³m���PO�OLKX�����5�D�SRVWXSQÀ��]D�VWgOkKR�SURWÎHSgYgQm
VH�VPmFKg�V����PO�YRG\�5��GRNXG�QHY]QLNQH�KRPRJHQQm�VOL]����PO�VOL]X�VH�VPmFKg�V���PO�YRG\�5
D���PO�K\GUR[LGX�EDUQDWkKR�56��Y]QLNQH�MHPQg�YOR³NRYLWg�VUD©HQLQD��=DKÎmYg�VH����PLQ�QD
YRGQm�Og]QL��Y]QLNg�LQWHQ]LYQÀ�©OXWk�]EDUYHQm�

'� ��PO�GLVSHU]H�]NRX§HQk�OgWN\����J�O��YH�YRGÁ�5�VH�VPmFKg�V�����PO�N\VHOLQ\�FKORURYRGmNRYk�5�D
]DKÎmYg�VH����PLQ�QD�YRGQm�Og]QL��6PmFKg�VH�VH���PO�K\GUR[LGX�VRGQkKR�NRQFHQWURYDQkKR�56�D
��PO�YmQDQX�PÁ¼QDWkKR�56�D�]DKÎmYg�VH�QD�YRGQm�Og]QL��9]QLNQH�³HUYHQRKQÀGg�VUD©HQLQD��EDUYD
UR]WRNX�VH�PÀQm�QD�VYÀWOH�PRGURX�QHER�YH�©OXWRX�

=NRX§N\�QD�³LVWRWX

0HWK\OFHOXORVD��+RGQRWm�VH�FKURPDWRJUDP\�]H�=NRX§N\�WRWR©QRVWL�%��1D�FKURPDWRJUDPX�]NRX§H�
QkKR�UR]WRNX�QHQm�SDWUQD�Y�EOm]NRVWL�³HOD�FKURPDWRJUDPX�³HUYHQg�VNYUQD�

$UDEVNg�NORYDWLQD�D�MLQk�UR]SXVWQk�NORYDWLQ\�����PJ�SUg§NRYDQk�GURJ\�������VH�GLVSHUJXMH�YH
���PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5�D�VPmFKg�VH�V����PO�RFWDQX�RORYQDWkKR�56��Y]QLNQH�YOR³NRYLWg
VUD©HQLQD�� 2GVWÎH»XMH� VH� WDN� GORXKR�� GRNXG� QHY]QLNQH� ³LUg� VXSHUQDWDQWQm� WHNXWLQD�� ��� PO
VXSHUQDWDQWQm�WHNXWLQ\�VH�VPmFKg�V����PO�RFWDQX�RORYQDWkKR�]gVDGLWkKR�56��5R]WRN�VH�PÖ©H�OHKFH
NDOLW��QHY]QLNg�Y§DN�VUD©HQLQD�

6OL]\�]�URVWOLQ�URGX�6WHUFXOLD��
$� ����J�SUg§NRYDQk�GURJ\�������VH�Y�RGPÀUQkP�YgOFL�QD����PO�VH�]gEUXVHP�GÀOHQkP�SR�����PO

SURWÎHSgYg�V����PO�OLKX�5������9�9���2EMHP�VOL]X�MH�QHMY¬§H�����PO�

%� ����J�SUg§NRYDQk�GURJ\�������VH�SURWÎHSgYg�VH�����PO�YRG\�5�D�SDN�VH�SÎLGg�����PO�´HUYHQÁ
PHWK\ORYk� 56�� %DUYD� UR]WRNX� VH� ]PÀQm� SR� SÎLGgQm� QHMY¬§H� ���� PO� K\GUR[LGX� VRGQkKR
�����PRO�O�96�

&L]m� OgWN\������J�SUg§NRYDQk�GURJ\�������VH�Y�EDÈFH�QD�����PO�VPmFKg�V����PO�PHWKDQROX�5�
1DYOK³HQ¬�SUg§HN� VH�SURPmFKg�D�SÎLGg� VH����PO� N\VHOLQ\�FKORURYRGmNRYk�56��3ÎLGg� VH�QÀNROLN
VNOHQÀQ¬FK�YDUQ¬FK�NXOL³HN�R�SUÖPÀUX�DVL���PP�D�]DKÎmYg�VH���K�SRG�]SÀWQ¬P�FKODGL³HP�YH�YRGQm
Og]QL�]D�RE³DVQkKR�SURWÎHSgYgQm��9DUQk�NXOL³N\�VH�RGVWUDQm�D�MH§WÀ�KRUNg�VXVSHQ]H�VH�]ILOWUXMH�]D
VQm©HQkKR�WODNX�ILOWUHP�]H�VOLQXWkKR�VNOD��������%DÈND�D�ILOWU�VH�SURP\Mm�PDO¬P�PQR©VWYmP�YRG\�5
D� SRWRP� DVL� ���PO�PHWKDQROX� 5� D� VX§m� VH� �DVL� �� K�� SÎL� ���� (&� GR� NRQVWDQWQm� KPRWQRVWL�� 3R
Y\FKODGQXWm�Y�H[VLNgWRUX�VH�]Yg©m��=E\WHN�Yg©m�QHMY¬§H����PJ���������

3UÖWRNRY¬� ³DV�� 1HMPkQÀ� ��� V�� MH�OL� OgWND� XU³HQD� SUR� SÎmSUDYX� HPXO]m� QHMPkQÀ� ��� V�� ���� J
SUg§NRYDQk�GURJ\������D©������VH�Y�EDÈFH�QD������PO�VH�]gEUXVHP�VPmFKg�V�����PO� OLKX�����5
D�EDÈND�VH�X]DYÎH��3URPmFKg�VH�WDN��DE\�VXVSHQ]H�SRNU\OD�YQLWÎQm�VWÀQ\�EDÈN\��DOH�DE\�QHVPg³HOD



&22+
+
�
& &+

�

&+
�

&+
�

&+
�

6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�7UHWLQRLQXP

6WUDQD�����

]gWNX��3DN�VH�SÎLGg������PO�YRG\�5��EDÈND�VH�X]DYÎH�D�LQWHQ]LYQÀ�VH�SURWÎHSgYg���PLQ��3R����K�VWgQm
VH�]QRYX�LQWHQ]LYQÀ�SURWÎHSgYg���PLQ��9]GXFKRYk�EXEOLQ\�VH�RGVWUDQm�]H�VOL]X�]D�VQm©HQkKR�WODNX
���PLQ���6OL]�VH�SÎHYHGH�GR�YgOFH�QD����PO��'R�VOL]X�VH�SRQRÎm�VNOHQÀQg�WUXELFH�GkON\�����PP�D
YQLWÎQmKR�SUÖPÀUX�����PP�R]QD³HQg�YH�Y]GgOHQRVWL����PP�D�����PP�RG�VSRGQmKR�RNUDMH��7UXELFH
QHVPm�E¬W�XP\WD�SRYUFKRYÀ�DNWLYQmPL�OgWNDPL��.G\©�GRVgKQH�KODGLQD�VOL]X�KRUQm�]QD³N\��X]DYÎH
VH� WUXELFH�SUVWHP��3DN� VH�Y\MPH�]�YgOFH��SUVW� VH�RGVWUDQm� D�PÀÎm� VH� VWRSNDPL�³DV�Y� VHNXQGgFK
SRWÎHEQ¬� N� WRPX�� DE\� KODGLQD� VOL]X� GRVgKOD� VSRGQm� ]QD³N\��2SDNXMH� VH� ³W\ÎLNUgW�� Y\SR³mWg� VH
SUÖPÀUQg�KRGQRWD�SRVOHGQmFK�WÎm�VWDQRYHQm�
&HONRY¬�SRSHO�����������1HMY¬§H�������

�Y���J��VWDQRYm�VH�SORWQRYRX0LNURELgOQm�]QH³L§WÀQm�1HMY¬§H��� �QHSDWRJHQQmFK�PLNURRUJDQLVPÖ�

PHWRGRX�����������9\KRYXMH�]NRX§FH����������QD�QHSÎmWRPQRVW�(VFKHULFKLD�FROL�D�6DOPRQHOOD�

8FKRYgYgQm

&KUgQÀQ�SÎHG�VYÀWOHP�D�YOKNRVWm�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�YKRGQg�SUR�SÎmSUDYX�HPXO]m�

t�7UHWLQRLQXP
7UHWLQRLQ

& + 2 0 ������� &$6����������� �� � U

-H�WR�N\VHOLQD�DOO�WUDQV�UHWLQRRYg��WM��N\VHOLQD���(��(��(��(������GLPHWK\O����������WULPHWK\O���
�F\NORKH[HQ\O����������QRQDWHWUDHQRYg��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©��������
VORX³HQLQ\�& + 2 ��� �� �

9ODVWQRVWL

¨OXW¬� QHER� VYÀWOH� RUDQ©RY¬� NU\VWDOLFN¬� SUg§HN�� -H� SUDNWLFN\� QHUR]SXVWQ¬� YH� YRGÀ�� GREÎH
UR]SXVWQ¬�Y�GLFKORUPHWKDQX��PmUQÀ�UR]SXVWQ¬�Y�HWKHUX��WÀ©FH�UR]SXVWQ¬�Y�OLKX������9OLYHP�WHSOD�
VYÀWOD�D�Y]GXFKX�VH�UR]NOgGg��]HMPkQD�Y�UR]WRNX�

7DMH�SÎL�DVL�����(&��]D�UR]NODGX�

9§HFKQ\� SRVWXS\� VH� SURYgGÁMm� FR� QHMU\FKOHML� D� ]D� RFKUDQ\� SÏHG� VYÁWOHP�� SRX©LMm� VH� ´HUVWYÁ
SÏLSUDYHQk�UR]WRN\�



²gVWND�� 6EmUND�]gNRQÖ�³����������

7ULDFHWLQXP���������

6WUDQD�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� �����PJ�VH�UR]SXVWm�Y���PO�FKORURIRUPX�5�D�LKQHG�VH�]ÎHGm�QD�������PO�RN\VHOHQ¬P���SURSDQR�
OHP�5��SÎLSUDYm�VH�]ÎHGÀQmP���PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�56���SURSDQROHP�5�QD
�����PO�������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�RN\VHOHQ¬P���SURSDQROHP�5�QD�������PO�D�����PO�WDNWR
]ÎHGÀQkKR�UR]WRNX�VH�GgOH�]ÎHGm�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO��0ÀÎm�VH�DEVRUEDQFH���������
WRKRWR�UR]WRNX�SÎL�����D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP��6SHFLILFNg
DEVRUEDQFH�Y�PD[LPX�MH������D©������

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
WUHWLQRLQX�&5/�

�&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5���

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN�����PJ�WUHWLQRLQX�&5/�VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�RFWRYk�OHGRYk�5��DFHWRQX�5��HWKHUX�SURVWkKR�SHUR[LGLFN­FK�OgWHN�5�D�F\NORKH[DQX�5
������������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP
VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�VKRGXMH�SRORKRX�D
YHOLNRVWm�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

'� $VL���PJ�VH�UR]SXVWm�Y���PO�FKORULGX�DQWLPRQLWkKR�56��Y]QLNQH�LQWHQ]LYQm�³HUYHQk�]EDUYHQm�
NWHUk�VH�SR]GÀML�]PÀQm�QD�ILDORYk�

=NRX§N\�QD�³LVWRWX

3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN��������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD������PO�
3RURYQgYDFm�UR]WRN��D��������PJ�LVRWUHWLQRLQX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD�����
PO�
3RURYQgYDFm�UR]WRN��E�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD������PO�
3RURYQgYDFm�UR]WRN��F�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�VPmFKg�V�����PO�]NRX§HQkKR�UR]WRNX
D�]ÎHGm�VH�PHWKDQROHP�5�QD������PO�
3RURYQgYDFm�UR]WRN��G�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����)P��

� PRELOQm�Ig]H��NWHURX�MH�UR]WRN�N\VHOLQ\�RFWRYk�OHGRYk�5�������9�9��YH�VPÀVL�REMHPRY¬FK�GmOÖ
PHWKDQROX�5�D�YRG\�5�Y�WDNRYkP�SRPÀUX��DE\�UHWHQ³Qm�³DV�WUHWLQRLQX�E\O�DVL����PLQ��REY\NOH
����������3UÖWRNRYg�U\FKORVW�MH�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
2GGÀOHQÀ�VH�QDVWÎmNQH�SR����)O�ND©GkKR�]�SRURYQgYDFmFK�UR]WRNÖ��E����F��D��G��D�]NRX§HQkKR

UR]WRNX��1DVWDYm�VH�FLWOLYRVW�GHWHNWRUX�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYD�
FmKR�UR]WRNX��E��QHE\OD�PHQ§m�QH©������FHOk�VWXSQLFH�]DSLVRYD³H��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H
UR]OL§HQm�PH]L�SmN\�LVRWUHWLQRLQX�D�WUHWLQRLQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��MH�QHM�
PkQÀ������1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�SmNX�RGSRYmGDMmFmKR�LVRWUHWLQRLQX�QHQm
YÀW§m��QH©�MH�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�������������VRX³HW
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6WUDQD�����

SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��SmNX� UR]SRX§WÀGOD�D�SmNX� LVRWUHWLQRLQX��QHQm�YÀW§m�QH©
SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G����������

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH��G��QD�WÀ©Nk�NRY\��.�SÎmSUDYÀ�SRURYQgYDFmKR
UR]WRNX�VH�SRX©LMH���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y����PO�DFHWRQX�5�D�WLWUXMH�VH�WHWUDEXW\ODPRQLXPK\GUR[LGHP�����PRO�O�96
]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�WHWUDEXW\ODPRQLXPK\GUR[LGX�����PRO�O�96�RGSRYmGg�������PJ�& + 2 ��� �� �

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&��'RSRUX³XMH
VH�FKUgQLW�]E\O¬�REVDK�RWHYÎHQkKR�SRX©LWkKR�REDOX��MDN�MH�WR�PR©Qk��Y�DWPRVIkÎH�LQHUWQmKR�SO\QX�

6HSDUDQGXP�

1H³LVWRW\

$� LVRWUHWLQRLQ�
%� N\VHOLQD���=��(��=��(������GLPHWK\O����������WULPHWK\O���F\NORKH[HQ\O����������QRQDWHWUDHQRYg

�N\VHOLQD������GL�FLV�UHWLQRRYg��
&� N\VHOLQD���=��=��(��(������GLPHWK\O����������WULPHWK\O���F\NORKH[HQ\O����������QRQDWHWUDHQRYg

�N\VHOLQD�������GL�FLV�UHWLQRRYg��
'� N\VHOLQD���(��(��=��(������GLPHWK\O����������WULPHWK\O���F\NORKH[HQ\O����������QRQDWHWUDHQRYg

�N\VHOLQD���FLV�UHWLQRRYg��
(� R[LGD³Qm�SURGXNW\�WUHWLQRLQX�

7ULDFHWLQXP
7ULDFHWLQ
6\QRQ\PD��*O\FHUROL�WULDFHWDV��*O\FHUROXP�WULDFHWDV

& + 2 0 ������� &$6���������� �� � U

-H�WR�������SURSDQWUL\OWULDFHWDW��3R³mWgQR�QD�EH]YRGRX�OgWNX��REVDKXMH��������D©���������VORX³H�
QLQ\�& + 2 �� �� �



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�7ULDPFLQRORQL�DFHWRQLGXP���������

6WUDQD�����

9ODVWQRVWL

²LUg�EH]EDUYg�VODEÀ�YLVNo]Qm�ROHMRYLWg�NDSDOLQD��-H�GREÎH�UR]SXVWQ¬�YH�YRGÀ��PmVLWHOQ¬�V�HWKDQR�
OHP�D�V�WROXHQHP�

7HSORWD�YDUX�MH�DVL�����(&�

=NRX§N\�WRWR©QRVWL

,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�V�UHIHUHQ³QmP�VSHNWUHP
3K��(XU��WULDFHWLQX�

/gWND�VH�]NRX§m�YH�IRUPÀ�ILOPX�QD�EURPLGX�GUDVHOQkP�5�

=NRX§N\�QD�³LVWRWX

9]KOHG��=NRX§HQg�OgWND�MH�³LUg���������D�QHQm�]EDUYHQD�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN
¨ ��������0HWRGD�,,����

.\VHOH�UHDJXMmFm�OgWN\�������J�VH�UR]SXVWm�Y����PO�HWKDQROX�5�SÎHGHP�]QHXWUDOL]RYDQkKR�]D�SRX©LWm
����PO�IHQROIWDOHLQX�56�D�SÎLGg�VH������PO�K\GUR[LGX�VRGQkKR�����PRO�O�96��UÖ©RYk�]EDUYHQm�VPÀVL
MH�VWgOk����V�

5HODWLYQm�KXVWRWD����������������D©�������
,QGH[�ORPX����������������D©�������
9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������ J� VH� SÎHYHGH� GR� ���PO� EDÈN\� ]� ERURVLOLNgWRYkKR� VNOD�� SÎLGg� VH� ����� PO� K\GUR[LGX
GUDVHOQkKR� Y� OLKX� ���� PRO�O� 96� D� QÀNROLN� YDUQ¬FK� NXOL³HN�� =DKÎmYg� VH� ��� PLQ� SRG� ]SÀWQ¬P
FKODGL³HP�� 3DN� VH� SÎLGg� ��PO� IHQROIWDOHLQX� 56�� D� LKQHG� VH� WLWUXMH� N\VHOLQRX� FKORURYRGmNRYRX
����PRO�O�96��3URYHGH�VH�VOHSg�]NRX§ND�

2EVDK�VH�Y\SR³mWg�]�UR]GmOX�VSRWÎHE�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�SÎL�YODVWQmP�VWDQRYHQm�D�SÎL
VOHSk�]NRX§FH�

��PO�K\GUR[LGX�GUDVHOQkKR�Y�OLKX�����PRO�O�96�RGSRYmGg�������PJ�& + 2 �� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK��]FHOD�QDSOQÀQ¬FK�REDOHFK�
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6WUDQD�����

t�7ULDPFLQRORQL�DFHWRQLGXP

7ULDPFLQRORQDFHWRQLG

2 0 6�������
�

& +�� �� � U) ������� &$

-H�WR���IOXRU��������GLK\GUR[\��������LVRSURS\OLGHQGLR[\�����SUHJQDGLHQ������GLRQ��3R³mWgQR
QD�EH]YRGRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + )2 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��PmUQÀ�UR]SXVWQ¬
Y�OLKX������YHOPL�WÀ©FH�UR]SXVWQ¬�Y�HWKHUX�

9\ND]XMH�SRO\PRUILVPXV�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WULDPFLQRORQ�
DFHWRQLGX�&5/��3RNXG�VH�VSHNWUD�]mVNDQg�Y�SHYQkP�VWDYX�OL§m��UR]SXVWm�VH�RGGÀOHQÀ�]NRX§HQg
OgWND�L�UHIHUHQ³Qm�OgWND�Y�PLQLPgOQmP�PQR©VWYm�PHWKDQROX�5�D�RGSDÎm�VH�GR�VXFKD�QD�YRGQm�Og]QL�
=D�SRX©LWm� ]E\WNÖ�SR�RGSDÎHQm� VH� SÎLSUDYm� WDEOHW\�KDORJHQRYk� VROL� QHER� HPXO]H�Y� SDUDILQX
WHNXWkP�5�D�]D]QDPHQDMm�VH�QRYg�VSHNWUD�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�IOXRUHV�
FHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP��5R]WRN\�VH�SÏLSUDYm�WÁVQÁ�SÏHG�SRX©LWmP�D�FKUgQm
VH�SÏHG�VYÁWOHP��9UVWYD�VH�SR]RUXMH�Y�XOWUDILDORYkP�VYÁWOH�LKQHG�SR�Y\YmMHQm�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�WULDPFLQRORQDFHWRQLGX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm
VH�MmP�QD����PO�
3RURYQgYDFm� UR]WRN� �E������PJ� WULDPFLQRORQKH[DFHWRQLGX�&5/� VH� UR]SXVWm�Y�SRURYQgYDFmP
UR]WRNX��D��D�]ÎHGm�VH�MmP�QD����PO��

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX��9\YmMm�VH�PRELOQm�Ig]m�SÎLSUDYHQRX
SÎLGgQmP�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5�����������NH�VPÀVL�REMHPRY¬FK�GmOÖ
HWKHUX�5�D�GLFKORUPHWKDQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�LKQHG�VH
SR]RUXMH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP��+ODYQm� VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR
UR]WRNX� VH�SRORKRX�D�YHOLNRVWm� VKRGXMH� V�KODYQm� VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�7ULDPFLQRORQL�DFHWRQLGXP���������

6WUDQD�����

UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX
GYÀ�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�IOXRUHV�
FHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP��5R]WRN\�VH�SÏLSUDYm�WÁVQÁ�SÏHG�SRX©LWmP�D�FKUgQm
VH�SÏHG�VYÁWOHP��9UVWYD�VH�SR]RUXMH�Y�XOWUDILDORYkP�VYÁWOH�LKQHG�SR�Y\YmMHQm�

=NRX§HQ­�UR]WRN��D������PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
=NRX§HQ­�UR]WRN��E���9�GÀOLFm�QgOHYFH�VH�UR]SXVWm����PJ�]NRX§HQk�OgWN\�Y�����PO�N\VHOLQ\�RFWRYk
OHGRYk�5��SÎLGg�VH�����PO�UR]WRNX�R[LGX�FKURPRYkKR�5�����J�O��D�QHFKg�VH����PLQ�VWgW��3DN�VH
SÎLGg���PO�YRG\�5�D���PO�GLFKORUPHWKDQX�5�D�LQWHQ]LYQÀ�VH���PLQ�SURWÎHSgYg��1HFKg�VH�UR]GÀOLW
D�SRX©LMH�VH�VSRGQm�YUVWYD�
3RURYQgYDFm�UR]WRN��D������PJ�WULDPFLQRORQDFHWRQLGX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm
VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E���9�GÀOLFm�QgOHYFH�VH�UR]SXVWm����PJ�WULDPFLQRORQDFHWRQLGX�&5/�Y�����PO
N\VHOLQ\�RFWRYk�OHGRYk�5��SÎLGg�VH�����PO�UR]WRNX�R[LGX�FKURPRYkKR�5�����J�O��D�QHFKg�VH����PLQ
VWgW��3DN�VH�SÎLGg���PO�YRG\�5�D���PO�GLFKORUPHWKDQX�5�D�LQWHQ]LYQÀ�VH���PLQ�SURWÎHSgYg��1HFKg
VH�UR]GÀOLW�D�SRX©LMH�VH�VSRGQm�YUVWYD�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�PRELOQm�Ig]m�SÎLSUDYHQRX
SÎLGgQmP�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5�����������NH�VPÀVL�REMHPRY¬FK�GmOÖ
HWKHUX�5�D�GLFKORUPHWKDQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�LKQHG�VH
SR]RUXMH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� +ODYQm� VNYUQD� ND©GkKR� ]� FKURPDWRJUDPÖ
]NRX§HQ¬FK� UR]WRNÖ� VH� SRORKRX� D� YHOLNRVWm� VKRGXMH� V� KODYQm� VNYUQRX� QD� FKURPDWRJUDPX
RGSRYmGDMmFmKR� UR]WRNX�� +ODYQm� VNYUQ\� QD� FKURPDWRJUDPHFK� ]NRX§HQkKR� UR]WRNX� �E�� D
SRURYQgYDFmKR�UR]WRNX��E��PDMm�5 �]ÎHWHOQÀ�Y\§§m�QH©�KODYQm�VNYUQ\�QD�FKURPDWRJUDPHFK�]NRX�)

§HQkKR�UR]WRNX��D��D�SRURYQgYDFmKR�UR]WRNX��D��

'� $VL���PJ�VH�VPmFKg�VH����PJ�R[LGX�KRÏH´QDWkKR�WÁ©NkKR�5�D�©mKg�VH�Y�NHOmPNX�GR�]mVNgQm�WkPÀÎ
EmOkKR�]E\WNX��REY\NOH�PkQÀ�QH©���PLQ���1HFKg�VH�Y\FKODGQRXW��SÎLGg�VH���PO�YRG\�5�������PO
IHQROIWDOHLQX�56��D�DVL���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�WDN��DE\�UR]WRN�]ÖVWDO�EH]EDUY¬�
=ILOWUXMH�VH�D�����PO�ILOWUgWX�VH�SÎLGg�N�³HUVWYÀ�SÎLSUDYHQk�VPÀVL�����PO�DOL]DULQX�6�56�D�����PO
GXVL´QDQ�R[LGX� ]LUNRQL´LWkKR� 56�� 3URPmFKg� VH�� QHFKg� VH� VWgW� �� PLQ�� 6RX³DVQÀ� VH� VWHMQ¬P
]SÖVREHP�SURYHGH�VOHSg�]NRX§ND��5R]WRN�VH�]NRX§HQRX�OgWNRX�MH�]EDUYHQ�©OXWÀ��UR]WRN�]mVNDQ¬
SÎL�VOHSk�]NRX§FH�MH�³HUYHQ¬�

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�RSWLFNg�RWg³LYRVW��������������(�D©�����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��PÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�GLR[DQX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH�����������=NRX§ND�VH�SURYHGH�]D�FKUgQÁQm
SÏHG�VYÁWOHP�

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y���PO�PHWKDQROX�5�D�]ÎHGm�VH�YRGRX�5�QD������PO�
3RURYQgYDFm�UR]WRN��D�����PJ�WULDPFLQRORQDFHWRQLGX�&5/�D���PJ�WULDPFLQRORQX�&5/�VH�UR]SXVWm
Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��
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� PRELOQm� Ig]H�V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ��NWHUg� MH�VPÀVm�SÎLSUDYHQRX� WDNWR��Y�����PO
RGPÀUQk�EDÈFH�VH�VPmFKg�����PO�PHWKDQROX�5�VH�����PO�YRG\�5��QHFKg�VH�XVWgOLW�D�SDN�VH�GRSOQm
YRGRX�5�SR�]QD³NX�D�]QRYX�VH�SURPmFKg�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
3ÎL�SUÖWRNX�PRELOQm�Ig]H�����PO�PLQ�VH�NRORQD�XVWDOXMH�SR�GREX�DVL����PLQ��1DVWÎmNQH�VH����)O

SRURYQgYDFmKR�UR]WRNX��E��D�QDVWDYm�VH�FLWOLYRVW�V\VWkPX�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QHE\OD�PHQ§m
QH©������VWXSQLFH�]DSLVRYD³H��

1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��D���3ÎL�]D]QDPHQgQm�FKURPDWRJUDPX�]D�SÎHGHSVDQ¬FK
SRGPmQHN�MVRX�UHWHQ³Qm�³DV\�OgWHN��WULDPFLQRORQX�DVL���PLQ��WULDPFLQRORQDFHWRQLGX�DVL����PLQ�

=NRX§NX�O]H�KRGQRWLW�� MHVWOL©H�UR]OL§HQm�PH]L�SmN\�WULDPFLQRORQX�D� WULDPFLQRORQDFHWRQLGX�MH
QHMPkQÀ�����9�SÎmSDGÀ�SRWÎHE\�VH�XSUDYm�NRQFHQWUDFH�PHWKDQROX�Y�PRELOQm�Ig]L��

2GGÀOHQÀ�VH�QDVWÎmNQH�SR����)O�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX��E��D�FKURPDWR�
JUDP�VH�]D]QDPHQgYg�SR�GREX�RGSRYmGDMmFm����QgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX�QD�FKURPD�
WRJUDPX�]NRX§HQkKR�UR]WRNX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�©gGQkKR�SmNX�
NURPÀ� KODYQmKR� SmNX�� YÀW§m� QH©� ����QgVREHN� SORFK\� KODYQmKR� SmNX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E�����������D�VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©
SRORYLQD�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������1HSÎLKOm©m
VH�N�SmNÖP�UR]SRX§WÀGOD�D�N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m�QH©�����QgVREHN�SORFK\�KODYQmKR�SmNX
SRURYQgYDFmKR�UR]WRNX��E��

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

=NRX§ND�VH�SURYHGH�]D�FKUgQÁQm�SÏHG�VYÁWOHP�

�����PJ�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
VWHMQ¬P� UR]SRX§WÀGOHP�QD� ������PO��=PÀÎm� VH� DEVRUEDQFH� ��������� Y�PD[LPX�SÎL� ������ QP� D
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t�7ULDPFLQRORQL�KH[DFHWRQLGXP
7ULDPFLQRORQKH[DFHWRQLG
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-H�WR���IOXRU���y����GLK\GUR[\��������LVRSURS\OLGHQGLR[\�����SUHJQDGLHQ������GLRQ���������
�GLPHWK\OEXWDQRDW��� 3R³mWgQR� QD� EH]YRGRX� OgWNX�� REVDKXMH� ����� �� D©� ������ �� VORX³HQLQ\
& + )2 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��PmUQÀ�UR]SXVWQ¬
Y�HWKDQROX�D�Y�PHWKDQROX��

=NRX§N\�WRWR©QRVWL

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WULDPFLQRORQ�
KH[DFHWRQLGX�&5/�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�IOXRUHV�
FHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP��5R]WRN\�VH�SÏLSUDYm�WÁVQÁ�SÏHG�SRX©LWmP�D�FKUgQm
VH�SÏHG�VYÁWOHP��9UVWYD�VH�SR]RUXMH�Y�XOWUDILDORYkP�VYÁWOH�LKQHG�SR�Y\EmMHQm�

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�WULDPFLQRORQKH[DFHWRQLGX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm
VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�WULDPFLQRORQDFHWRQLGX�&5/�VH�UR]SXVWm�Y�SRURYQgYDFmP�UR]WRNX
�D��D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX��9\YmMm�VH�PRELOQm�Ig]m�SÎLSUDYHQRX
SÎLGgQmP�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5�����������NH�VPÀVL�REMHPRY¬FK�GmOÖ
HWKHUX�5�D�GLFKORUPHWKDQX�5�����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�LKQHG�VH
SR]RUXMH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP��+ODYQm� VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR
UR]WRNX� VH�SRORKRX�D�YHOLNRVWm� VKRGXMH� V�KODYQm� VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��D���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E���MVRX
GYÀ�]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�
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6WUDQD�����

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�RSWLFNg�RWg³LYRVW�������������(�D©����(��SR³mWgQR�QD�EH]YRGRX�OgWNX��PÀÎm�VH�UR]WRN
SÎLSUDYHQ¬�UR]SX§WÀQmP�������J�Y�FKORURIRUPX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD������PO�
3ÎmEX]Qk�OgWN\��=NRX§ND�VH�SURYHGH�]D�FKUgQÁQm�SÏHG�VYÁWOHP��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUD�
ILH����������
=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD������PO�
3RURYQgYDFm�UR]WRN��D�����PJ�WULDPFLQRORQKH[DFHWRQLGX�&5/�D���PJ�WULDPFLQRORQDFHWRQLGX�&5/
VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm� Ig]H� V� SUÖWRNRYRX� U\FKORVWm� ��PO�PLQ�� NWHUg� MH� VPÀVm� SÎLSUDYHQRX� WDNWR�� Y� ����PO
RGPÀUQk�EDÈFH�VH�VPmFKg�����PO�PHWKDQROX�5�VH�����PO�YRG\�5��QHFKg�VH�XVWgOLW�D�SDN�VH�GRSOQm
YRGRX�5�SR�]QD³NX�D�]QRYX�VH�SURPmFKg�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
3ÎL�SUÖWRNX�PRELOQm�Ig]H���PO�PLQ�VH�NRORQD�XVWDOXMH�SR�GREX�DVL����PLQ��1DVWÎmNQH�VH����)O

SRURYQgYDFmKR�UR]WRNX��E��D�QDVWDYm�VH�FLWOLYRVW�V\VWkPX�WDN��DE\�Y¬§ND�KODYQmKR�SmNX�QHE\OD�PHQ§m
QH©������VWXSQLFH�]DSLVRYD³H��

1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��D���3ÎL�]D]QDPHQgQm�FKURPDWRJUDPX�]D�SÎHGHSVDQ¬FK
SRGPmQHN�MVRX�UHWHQ³Qm�³DV\�OgWHN��WULDPFLQRORQDFHWRQLGX�DVL���PLQ��WULDPFLQRORQKH[DFHWRQLGX�DVL
���PLQ�

=NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� UR]OL§HQm� PH]L� SmN\� WULDPFLQRORQDFHWRQLGX� D
WULDPFLQRORQKH[DFHWRQLGX� MH�QHMPkQÀ�����9�SÎmSDGÀ�SRWÎHE\� VH�XSUDYm�NRQFHQWUDFH�PHWKDQROX
Y�PRELOQm�Ig]L��2GGÀOHQÀ�VH�QDVWÎmNQH�SR����)O�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX��E�
D�FKURPDWRJUDP�VH�]D]QDPHQgYg�SR�GREX�RGSRYmGDMmFm�WURMQgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX
QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX�� 1D� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� QHQm� SORFKD
©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX��YÀW§m�QH©�SRORYLQD�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E����������D�VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©
SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������1HSÎLKOm©m�VH�N�SmNÖP
UR]SRX§WÀGOD�D�N�SmNÖP��MHMLFK©�SORFKD�MH�PHQ§m�QH©�����QgVREHN�SORFK\�KODYQmKR�SmNX�SRURY�
QgYDFmKR�UR]WRNX��E��
9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

�����PJ�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm
OLKHP�����5�QD�������PO��=PÀÎm�VH�DEVRUEDQFH����������Y�PD[LPX�SÎL�����QP�D�Y\SR³mWg�VH�REVDK
& + )2 �]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��MHMm©�KRGQRWD�MH������� �� �
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-H�WR�������WULDPLQR���IHQ\OSWHULGLQ��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©��������
VORX³HQLQ\�& + 1 ��� �� �

9ODVWQRVWL

¨OXW¬�NU\VWDOLFN¬�SUg§HN��-H�YHOPL�WÀ©FH�UR]SXVWQ¬�YH�YRGÀ�D�Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬
Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

$� ����J�VH�UR]SXVWm�Y�UR]WRNX�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56������9�9��Y�HWKDQROX�5�D�]ÎHGm
VH�VWHMQ¬P�UR]WRNHP�QD�����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�UR]WRNHP�N\VHOLQ\�FKORURYRGmNRYk
��PRO�O�56������9�9��Y�HWKDQROX�5�QD�����PO��0ÀÎm�VH�DEVRUEDQFH�UR]WRNX����������SÎL�����QP
D©�����QP�� UR]WRN�Y\ND]XMH� GYÀ� DEVRUS³Qm�PD[LPD�� SÎL� ����QP�D�����QP�� D� SURGOHYX�SÎL
����QP�

%� 3ÎL�SR]RURYgQm�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�N\VHOk�UR]WRN\��]YOg§WÀ�SDN�UR]WRN�Y�N\VHOLQÁ
PUDYHQ´m�EH]YRGk�5����J�O���Y\ND]XMm�LQWHQ]LYQÀ�PRGURX�IOXRUHVFHQFL�

=NRX§N\�QD�³LVWRWX

.\VHOH�UHDJXMmFm�OgWN\������J�VH���PLQ�YDÎm�V����PO�YRG\�5��RFKODGm�VH��]ILOWUXMH�D�ILOWU�VH�WÎLNUgW
SURP\MH�Y©G\�V����PO�YRG\�5��)LOWUgW�D�SURP¬YDFm�YRG\�VH�VSRMm�D�SÎLGg�VH�����PO�IHQROIWDOHLQX�56�
.H�]PÀQÀ�]EDUYHQm�LQGLNgWRUX�VH�VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR������PRO�O�96�
1LWURVRWULDPLQRS\ULPLGLQ�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\
VLOLNDJHOX�+) �5����

=NRX§HQ­� UR]WRN�� ���� J� VH� UR]SXVWm� Y� ��PO� N\VHOLQ\�PUDYHQ´m� EH]YRGk�5�� MH�OL� WÎHED�PmFKgQmP
VNOHQÀQRX�W\³LQNRX��3ÎLSUDYXMH�VH�WÀVQÀ�SÎHG�SRX©LWmP�
3RURYQgYDFm� UR]WRN�� �� PJ� QLWURVRWULDPLQRS\ULPLGLQX� &5/� VH� UR]SXVWm� Y� N\VHOLQÁ� PUDYHQ´m
EH]YRGk�5�D�]ÎHGm�VH�Mm�QD�����PO��

1D�YUVWYX�VH�GR�SURX©NÖ�R�GkOFH�����FP�QDQHVH�RGGÀOHQÀ����)O�ND©GkKR�UR]WRNX��GYDNUgW�SR
����O�]NRX§HQkKR�UR]WRNX�D�GYDNUgW�SR����)O�SRURYQgYDFmKR�UR]WRNX��SR�ND©GkP�QDQHVHQm�VH�YUVWYD
XVX§m�Y�SURXGX�Y]GXFKX��9\YmMm�VH�HWKHUHP�5�SR�GUg]H���FP�D�QHFKg�VH�XVFKQRXW�QD�Y]GXFKX�
9\YmMm� VH� VPÀVm� REMHPRY¬FK� GmOÖ� N\VHOLQ\� RFWRYk� OHGRYk� 5�� PHWKDQROX� 5� D� HWK\ODFHWDWX� 5
����������������NWHUg�REVDKXMH�����J�O�IOXRUHVFHLQX�VRGQk�VROL�5��SR�GUg]H����FP��9UVWYD�VH�XVX§m
Y� SURXGX� Y]GXFKX� D� Y\VWDYm� VH� QD� QÀNROLN� VHNXQG� SÖVREHQm� SDU� DPRQLDNX�� 3R]RUXMH� VH
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Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�D�����QP��QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�©gGQg�VNYUQD
RGSRYmGDMmFm�QLWURVRWULDPLQRS\ULPLGLQX�QHQm�LQWHQ]LYQÀM§m�QH©�RGSRYmGDMmFm�VNYUQD�QD�FKURPDWRJUD�
PX�SRURYQgYDFmKR�UR]WRNX���������
3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­� UR]WRN�� ����J� VH� UR]SXVWm� Y����PO�GLPHWK\OVXOIR[LGX�5�� ��PO� WRKRWR� UR]WRNX� VH� ]ÎHGm
PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PHWKDQROHP�5�QD�����PO�

1D�YUVWYX� VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5��PHWKDQROX�5�D�HWK\ODFHWDWX�5����������������SR�GUg]H����FP��9UVWYD�VH�VX§m�QD
Y]GXFKX�GR�Y\PL]HQm�SDFKX�PRELOQm�Ig]H�D�SDN�VH�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©
VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX���������
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

$VL�������J�VH�UR]SXVWm�Y���PO�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5��SÎLGg�VH�����PO�N\VHOLQ\�RFWRYk
EH]YRGk�5�D�WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH����������ERGX
HNYLYDOHQFH�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 ��� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

t�7ULIOXRSHUD]LQL�K\GURFKORULGXP
7ULIOXRSHUD]LQLXPFKORULG
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-H�WR���PHWK\O���>�����WULIOXRUPHWK\O����IHQRWKLD]LQ\O�SURS\O@SLSHUD]LQLXPGLFKORULG��3R³mWgQR
QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + &O ) 1 6��� �� � � �
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9ODVWQRVWL

%mO¬� D©� QD©ORXWO¬� NU\VWDOLFN¬� SUg§HN�� K\JURVNRSLFN¬�� -H� VQDGQR� UR]SXVWQ¬� YH� YRGÀ�� GREÎH
UR]SXVWQ¬�Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

7DMH�SÎL�DVL�����(&��]D�UR]NODGX�

=NRX§N\�WRWR©QRVWL

$� 5R]WRN\�VH�FKUgQm�SÏHG�SÏmP­P�VYÁWOHP�D�DEVRUEDQFH�VH�PÁÏm�LKQHG�����PJ�VH�UR]SXVWm�Y�N\VHOLQÁ
FKORURYRGmNRYk�����PRO�O�56�D�]ÎHGm�VH�Mm�QD�����PO��0ÀÎm�VH�DEVRUEDQFH�UR]WRNX� ���������SÎL
����QP�D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP�

��PO�WRKRWR�UR]WRNX�VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX�����PRO�O�56�QD�����PO��0ÀÎm�VH
DEVRUEDQFH�UR]WRNX�SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP�
6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�DVL�����

%� 9\KRYXMH�]NRX§FH�7RWR©QRVW�IHQRWKLD]LQRY¬FK�GHULYgWÖ�WHQNRYUVWYRX�FKURPDWRJUDILm���������
&� .������J�YH����PO�GÀOLFm�QgOHYFH�VH�SÎLGg���PO�YRG\�5����PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56

D�LQWHQ]LYQÀ�VH�SURWÎHSgYg�V����PO�HWKHUX�5��(WKHURYg�YUVWYD�VH�SURP\MH���PO�YRG\�5��SÎLGg�VH
�����J�N\VHOLQ\�PDOHLQRYk�5�D�HWKHU�VH�RGSDÎm��2GSDUHN�VH�UHNU\VWDOL]XMH�]H����PO� OLKX�����5

D�Y\VX§m�VH��WHSORWD�WgQm����������MH�DVL�����(&�

'� $VL�����PJ�VH�UR]SXVWm�Y���PO�YRG\�5��SÎLGg�VH�����PO�EURPRYk�YRG\�5�D�DVL���PLQ�VH�SURWÎHSgYg�
3RWRP�VH�SR�NDSNgFK�SÎLGgYg�]D�VWgOkKR�VLOQkKR�SURPmFKgYgQm���PO�N\VHOLQ\�VmURYk�5��Y]QLNg
³HUYHQk�]EDUYHQm�

(� $VL����PJ�VH�UR]SXVWm�Y���PO�YRG\�5�D�SÎLGDMm�VH���PO�N\VHOLQ\�GXVL´Qk�5��Y]QLNQH�WPDYÀ�³HUYHQk
]EDUYHQm��NWHUk�SÎHFKg]m�QD�VYÀWOH�©OXWk��5R]WRN�Y\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�����J�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD����PO��

3ÎmEX]Qk�OgWN\��=NRX§ND�VH�SURYHGH�]D�FKUgQÁQm�SÏHG�SÏmP­P�VYÁWOHP��3URYHGH�VH�WHQNRYUVWYg
FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5����

=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�GLHWK\ODPLQX�5�D�PHWKDQROX�5���������
D�]ÎHGm�VH�VWHMQRX�VPÀVm�UR]SRX§WÀGHO�QD����PO��5R]WRN�VH�SÎLSUDYXMH�WÀVQÀ�SÎHG�SRX©LWmP�
3RURYQgYDFm�UR]WRN����PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�GLHWK\ODPLQX�5�D
PHWKDQROX�5����������QD�����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DFHWRQX�5��GLHWK\ODPLQX�5�D�F\NORKH[DQX�5����������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD
Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX����������

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
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6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5��SÎLGg�VH����PO�RFWDQX�UWXÕQDWkKR�56�D
WLWUXMH�VH�N\VHOLQRX�FKORULVWRX���PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH����������ERGX�HNYLYDOHQFH�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + &O ) 1 6��� �� � � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

7ULIROLL�ILEULQL�IROLXP
1

9DFKWRY¬�OLVW
6\QRQ\PXP��)ROLXP�WULIROLL�ILEULQL

-H�WR�XVX§HQ¬�OLVW�GUXKX�0HQ\DQWKHV�WULIROLDWD�/�

9ODVWQRVWL

'URJD�EH]�SDFKX��LQWHQ]LYQÀ�KRÎNk�FKXWL�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$��%�D�&�

=NRX§N\�WRWR©QRVWL

$� /LVW\�WURM³HWQk��GORX]H�ÎDSmNDWk��ÍDSmN��]D�VXFKD�VLOQÀ�VYUD§WÀO¬��MH�D©���PP�VLOQ¬��GROH�UR]§mÎHQ¬
Y� SRFKYX�� /mVWN\� SÎLVHGOk�� REYHM³LWk�� D©� ��� FP� GORXKk� D� D©� �� FP� §LURNk�� FHORNUDMQk� QHER
RGGgOHQÀ�]XEDWk��QD�RNUDML�V�QDKQÀGO¬PL�QHER�QD³HUYHQDO¬PL�K\GDWRGDPL��²HSHO�QD�VYUFKQm
VWUDQÀ�V\WÀ�]HOHQg��QD�VSRGQm�VWUDQÀ�VYÀWOHM§m�VH�§LURNRX��EÀODYRX��VLOQÀ�VYUD§WÀORX�KODYQm�©LONRX�

%� 3R]RUXMH�VH�Y�FKORUDOK\GUgWX�56��3RNR©ND�OmVWNX�QD�RERX�VWUDQgFK�]�EXQÀN�PQRKRKUDQQ¬FK�D©
YOQLWÀ�]SURK¬EDQ¬FK��WHQNRVWÀQQ¬FK��QD�]HYQm�VWUDQÀ�VH�VWÀQRX�Y\NOHQXWRX��QD�SRYUFKX�NU\W¬FK
WHQNRX��]YUgVQÀQRX�NXWLNXORX��3UÖGXFK\�YHONk��DQRPRF\WLFNk����������³HWQÀM§m�QD�VSRGQm�VWUDQÀ
OmVWNX��-HQ�YHOPL�]ÎmGND�MHGQRÎDGk��D©�GHVHWLEXQÀ³Qk�NU\Fm�FKOXS\��/mVWHN�ELIDFLgOQm��3DOLVgGRY¬
SDUHQFK\P�GYRXÎDG¬�D©�³W\ÎÎDG¬��KRXERY¬�SDUHQFK\P�³W\ÎÎDG¬�D©�GHYmWLÎDG¬�V�QgSDGQÀ�YHON¬PL
LQWHUFHOXOgUDPL� �DHUHQFK\P��� 9�PH]RI\OX� OLVWX� UR]WURX§HQk� YHOPL� PDOk� NU\VWDO\� §ÔDYHODQX
YgSHQDWkKR��+ODYQm�©LOND�V�EXÈNDPL�SRNR©N\�VH�VWÀQDPL�]WOXVWO¬PL��K\SRGHUPLV� MHGQRÎDGg�
PH]RI\O�V�QgSDGQÀ�YHON¬PL�LQWHUFHOXOgUDPL��DHUHQFK\P���6YD]N\�FkYQm�NRODWHUgOQm��XVSRÎgGgQ\
GR�REORXNX��Y�ÎDSmNX�GR�NUXKX��&kY\�§URXERYLWÀ�QHER�NUXKRYLWÀ�]WOXVWOk�

&� 3Ug§NRYDQg�GURJD��3Ug§HN�MH�]HOHQ¬��'URJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��rORPN\�SRNR©N\
V� DQRPRF\WLFN¬PL� SUÖGXFK\� ��������� rORPN\�PH]RI\OX� V� QgSDGQÀ� YHON¬PL� LQWHUFHOXOgUDPL
�DHUHQFK\P���rORPN\�FkY�§URXERYLWÀ�QHER�NUXKRYLWÀ�]WOXVWOk�

'� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN������J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V����PO�PHWKDQROX�5�D�]DKÎmYg�VH
��PLQ�YH�YRGQm�Og]QL�SÎL����(&�SRG�]SÀWQ¬P�FKODGL³HP��3R�RFKOD]HQm�VH�]ILOWUXMH�
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1D�YUVWYX�VH�QDQHVH�GR�SUXKX�����PP�[���PP�����)O�]NRX§HQkKR�UR]WRNX��9\YmMm�VH�VPÀVm
REMHPRY¬FK�GmOÖ�YRG\�5��PHWKDQROX�5�D�HWK\ODFHWDWX�5���������������SR�GUg]H����FP��9UVWYD
VH�XVX§m�QD�Y]GXFKX�D�SDN�VH�SRVWÎmNg�]NRXPDGOHP�YDQLOLQRY­P�5�D�VX§m�VH���PLQ�D©����PLQ�SÎL
����(&�D©�����(&��1D�FKURPDWRJUDPX�MVRX�SDWUQk�LQWHQ]LYQÀ�ILDORYk�D©�WPDYÀ�PRGUk�VNYUQ\
�IROLDPHQWKLQ��PHQWKLDIROLQ�D�GHK\GURIROLDPHQWKLQ���QD�FKURPDWRJUDPX�PRKRX�E¬W�SDWUQk�GDO§m
VNYUQ\�

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H������1HMY¬§H�����MLQDN�]EDUYHQk�GURJ\�D�QHMY¬§H�����MLQ¬FK�³gVWm
PDWH³Qk�URVWOLQ\�

=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m���K�Y�VX§gUQÀ
SÎL�����(&�D©�����(&�

&HONRY¬�SRSHO�����������1HMY¬§H��������
3RSHO�QHUR]SXVWQ¬�Y�N\VHOLQÀ�FKORURYRGmNRYk����������1HMY¬§H�������
²mVOR�KRÎNRVWL��1HMPkQÀ�������3URYgGm�VH�SRURYQgQmP�V�FKLQLQLXPFKORULGHP��MHKR©�³mVOR�KRÎNRVWL
MH����������²mVOR�KRÎNRVWL�MH�GHILQRYgQR�MDNR�UHFLSURNg�KRGQRWD�]ÎHGÀQm��NWHUk�FKXWQg�MH§WÀ�KRÎFH�

=gNODGQm�UR]WRN�FKLQLQLXPFKORULGX��������J�FKLQLQLXPFKORULGX�5�VH�UR]SXVWm�YH�������PO�YRG\�5�
����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD�������PO�
=NRX§HQ­�UR]WRN�������J�SUg§NRYDQk�GURJ\�������VH�SÎHOLMH������PO�YURXFm�YRG\�5�D�]D�QHSÎHWU©LWkKR
PmFKgQm�VH�]DKÎmYg����PLQ�QD�YRGQm�Og]QL��3R�RFKOD]HQm�VH�]ÎHGm�YRGRX�5�QD������PO��'ÖNODGQÀ�VH
SURPmFKg�D�SDN�VH�]ILOWUXMH��SUYQmFK����PO�ILOWUgWX�VH�RGVWUDQm�

3ÎLSUDYm�VH�ÎDGD�SRURYQgYDFmFK�UR]WRNÖ�WDN��©H�Y�SUYQm�]NXPDYFH�MH�����PO�]gNODGQmKR�UR]WRNX
FKLQLQLXPFKORULGX�D�Y�ND©Gk�QgVOHGXMmFm�]NXPDYFH�VH�REMHP�WRKRWR�UR]WRNX�]Y\§XMH�R�����PO�D©�GR
NRQH³QkKR�REMHPX�����PO��2EMHP�ND©Gk�]NXPDYN\�VH�]ÎHGm�YRGRX�5�QD������PO��8U³m�VH�UR]WRN
QHMQL©§m�NRQFHQWUDFH��NWHU¬�FKXWQg�MH§WÀ�KRÎFH�������PO�UR]WRNX�QHMQL©§m�NRQFHQWUDFH�VH�SÎHYDOXMH
Y�rVWHFK����V�WDN��DE\�UR]WRN�SÎL§HO�GR�VW\NX�V�NRÎHQHP�MD]\ND��-HVWOL©H�UR]WRN�QHFKXWQg�KRÎFH
Y\SOLYQH�VH�D�SR���PLQ�VH�rVWD�Y\SOgFKQRX�YRGRX��3R����PLQ�VH�]NRX§m�VWHMQ¬P�]SÖVREHP�UR]WRN
QgVOHGXMmFm�Y\§§m�NRQFHQWUDFH�

.RUHN³Qm�IDNWRU�N�VH�Y\SR³mWg�]H�Y]WDKX��

Y�QÀP©�]QD³m�
Q�� SR³HW�PO�]gNODGQmKR�UR]WRNX�FKLQLQLXPFKORULGX��NWHU¬�FKXWQDO�MH§WÀ�KRÎFH�

���N�PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD������PO�������PO�WRKRWR�UR]WRNX�FKXWQg�KRÎFH�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
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7ULJO\FHULGD�VDWXUDWD�PHGLD
6WÎHGQm�QDV\FHQk�WULDF\OJO\FHURO\

-H�WR�VPÀV�WULDF\OJO\FHUROÖ�QDV\FHQ¬FK�PDVWQ¬FK�N\VHOLQ��KODYQÀ�N\VHOLQ\�NDSU\ORYk��& + 2 �� �� �

D� N\VHOLQ\� NDSULQRYk� �& + 2 ��� =mVNgYg� VH� ]� ROHMH� H[WUDKRYDQkKR� ]� WYUGk� VX§HQk� IUDNFH�� �� �

HQGRVSHUPX�&RFRV�QXFLIHUD�/��QHER�]H�VX§HQk�IUDNFH�HQGRVSHUPX�(ODHLV�JXLQHHQVLV�-DFT��2EVDKXMH
QHMPkQÀ������QDV\FHQ¬FK�PDVWQ¬FK�N\VHOLQ�V���D����DWRP\�XKOmNX�

9ODVWQRVWL

%H]EDUYg�QHER�VODEÀ�QD©ORXWOg�ROHMRYLWg�NDSDOLQD��-VRX�SUDNWLFN\�QHUR]SXVWQk�YH�YRGÀ��PmVLWHOQk
V�OLKHP������V�GLFKORUPHWKDQHP��V�HWKHUHP�SHWUROHMRY¬P�D�V�PDVWQ¬PL�ROHML�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�&�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$�D�'��YL]�2EHFQk�]gVDG\�������

$� ����J�D����PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�K\GUR[LGX�GUDVHOQkKR���PRO�O�Y�OLKX�56�D�OLKX
����5�VH����PLQ�]DKÎmYDMm�SRG�]SÀWQ¬P�FKODGL³HP�����PO�VPÀVL�VH�XFKRYg�SUR�]NRX§NX�WRWR©�
QRVWL�'��.H����PO�VPÀVL�VH�SÎLGg����PO�YRG\�5��RGSDÎm�VH�OmK�D�KRUN¬�UR]WRN�VH�RN\VHOm����PO
N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56��3R�RFKOD]HQm�VH� WÎHSH�V����PO�HWKHUX�SURVWkKR�SHUR[L�
GLFN­FK�OgWHN�5��(WKHURYg�YUVWYD�VH�WÎHSH�WÎLNUgW�V����PO�FKORULGX�VRGQkKR�56��Y\VX§m�VH�QDG�VmUD�
QHP�VRGQ­P�EH]YRG­P�5�D�]ILOWUXMH�VH��(WKHU�VH�RGSDÎm�D�]D�SRX©LWm�������J�]mVNDQkKR�]E\WNX�VH
VWDQRYm�³mVOR�N\VHORVWL����������MHKR©�KRGQRWD�MH�����D©�����

%� =NRX§ND�²mVOR�]P¬GHOQÀQm��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
&� =NRX§ND�6OR©HQm�PDVWQ¬FK�N\VHOLQ��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
'� ���PO�UR]WRNX�]mVNDQkKR�YH�]NRX§FH�$�VH�RGSDÎm�GR�VXFKD�QD�YRGQm�Og]QL��=E\WHN�VH�SÎHQHVH�GR

]NXPDYN\��SÎLGDMm�VH�����PO�N\VHOLQ\�VmURYk�5�D�]NXPDYND�VH�X]DYÎH�]gWNRX��NWHURX�SURFKg]m
VNOHQÀQg�WUXELFH�WYDUX�8��-HGHQ�NRQHF�WUXELFH�MH�SRQRÎHQ�GR���PO�UR]WRNX�WU\SWRIDQX�5�����J�O�
YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�N\VHOLQ\�VmURYk�5�D�YRG\�5��=NXPDYND�VH����PLQ�]DKÎmYg�Y
Og]QL�VH�VLOLNRQRY¬P�ROHMHP�SÎL�����(&�D�XYROQÀQk�SgU\�VH�MmPDMm�Y�UR]WRNX�WU\SWRIDQX��NWHU¬�VH
SDN���PLQ�]DKÎmYg�QD�YRGQm�Og]QL��Y]QLNg�ILDORYk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

9]KOHG��=NRX§HQg�OgWND�MH�³LUg���������D�QHQm�]EDUYHQD�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN
¨ ���������0HWRGD�,���

=gVDGLWk�QH³LVWRW\�������J�VH�UR]SXVWm�YH�VPÀVL�REVDKXMmFm�����PO�OLKX�����5�D�����PO�HWKHUX�5�D
SÎLGg�VH������PO�PRGÏH�EURPIHQRORYk�56��.H�]PÀQÀ�]EDUYHQm�LQGLNgWRUX�QD�©OXWk�VH�VSRWÎHEXMH
QHMY¬§H������PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�

5HODWLYQm�KXVWRWD���������������D©������
,QGH[�ORPX����������������D©�������
9LVNR]LWD�������������P3D�V�D©����P3D�V�
²mVOR�N\VHORVWL����������1HMY¬§H�����
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²mVOR�K\GUR[\ORYk���������0HWRGD�$���1HMY¬§H����
²mVOR�MRGRYk����������1HMY¬§H�����
²mVOR�SHUR[LGRYk����������1HMY¬§H�����
²mVOR�]P¬GHOQÀQm��������������D©������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\��
1H]P¬GHOQLWHOQ¬�SRGmO����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
6OR©HQm� PDVWQ¬FK� N\VHOLQ�� 3URYHGH� VH� ]NRX§ND� QD� &L]m� ROHMH� Y� PDVWQ¬FK� ROHMmFK� SO\QRYRX
FKURPDWRJUDILm�����������

3RGmO�PDVWQ¬FK�N\VHOLQ�Pg�QgVOHGXMmFm�VOR©HQm�
��N\VHOLQD�NDSURQRYg��QHMY¬§H�������
��N\VHOLQD�NDSU\ORYg���������D©��������
��N\VHOLQD�NDSULQRYg���������D©���������
��N\VHOLQD�ODXURYg��QHMY¬§H�������
��N\VHOLQD�P\ULVWRYg��QHMY¬§H�������
7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��
9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
&HONRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
&KURP��3RNXG� MH� OgWND�XU³HQD�N�SDUHQWHUgOQm�Y¬©LYÀ��QHMY¬§H������)J�J�� VWDQRYm� VH�DWRPRYRX
DEVRUS³Qm�VSHNWURPHWULm����������0HWRGD�,,��
=NRX§HQ­�UR]WRN������J�VH�UR]SXVWm�Y�GLLVREXW\ONHWRQX�5�D�]ÎHGm�VH�MmP�QD������PO�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�WÎL�SRURYQgYDFm�UR]WRN\�UR]SX§WÀQmP�����J�Y�PLQLPgOQmP�PQR©VWYm
GLLVREXW\ONHWRQX�5��SÎLGgQmP�����PO������PO�D�����PO�]gNODGQmKR�UR]WRNX�FKURPX������)J�&U�PO��D
]ÎHGÀQmP�GLLVREXW\ONHWRQHP�5�QD������PO��

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�FKURPRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm�
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SDUDPL�FKORUX�D�NRPRUD�VH�RSÀW�X]DYÎH��3R���PLQ�VH�YUVWYD�Y\MPH�D�Y\VWDYm�VH�SÖVREHQm�SURXGX
VWXGHQkKR� Y]GXFKX� WDN� GORXKR�� D©� MH� FKORU� RGVWUDQÀQ� D� D©� ³gVW� YUVWY\� SRG� VWDUWHP� QHUHDJXMH
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QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]�
WRNX��D��©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRUR�
YQgYDFmKR� UR]WRNX� �E�� �������� D� QHMY¬§H� MHGQD� WDNRYg� VNYUQD� MH� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUD�
PX�SRURYQgYDFmKR�UR]WRNX��G��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

.\VHOLQD�WURSRYg��.������PJ�VH�SÎLGg���PJ�WHWUDERULWDQX�VRGQkKR�5�D������PO�³HUVWYÀ�SÎLSUDYHQk�
KR�UR]WRNX�GLPHWK\ODPLQREHQ]DOGHK\GX�5������J�O��YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�N\VHOLQ\
VmURYk�5����������=DKÎmYg�VH���PLQ�QD�YRGQm�Og]QL��SDN�VH�RFKODGm�Y�OHGRYk�Og]QL�D�SÎLGg�VH���PO
DFHWDQK\GULGX�5��QHY]QLNg�ILDORYR³HUYHQk�]EDUYHQm����������

&KORULG\���������������J�VH�]DKÎgWmP�UR]SXVWm�Y���PO�N\VHOLQ\�RFWRYk�5��RFKODGm�VH�D�]ÎHGm�VH�VWHMQRX
N\VHOLQRX�QD����PO����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD����PO��7HQWR�UR]WRN�Y\KRYXMH�OLPLWQm
]NRX§FH�QD�FKORULG\������)J�J��

=WUgWD� VX§HQmP� ����������1HMY¬§H��������������J� VH� VX§m���K�Y� VX§gUQÀ�SÎL���� (&�D�SÎL� WODNX
QHSÎHY\§XMmFmP�����N3D�

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y����PO�N\VHOLQ\�RFWRYk�OHGRYk�5��SÎLGg�VH�����PO�QDIWROEHQ]HLQX�56�D�WLWUXMH
VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�GR�]PÀQ\�RUDQ©RYkKR�]EDUYHQm�QD�]HOHQk�

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 1 2 ���� �� � �
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9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
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&� N\VHOLQD��56����IHQ\O���K\GUR[\SURSLRQRYg��N\VHOLQD�WURSRYg��

7UR[HUXWLQXP
1

7UR[HUXWLQ

0 �����������& +�� �� �� U2 ������� &$6

-H� WR� VPÀV�PRQR��� GL��� WUL�� D� WHWUDK\GUR[\HWK\OHWKHUÖ� UXWLQX�� Y\MgGÎHQR� MDNR� ���1��1�WULV>2�
�K\GUR[\HWK\O�@UXWLQ��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©����������SR³mWgQR�MDNR
& + 2 ��� �� ��

9ODVWQRVWL

¨OXW¬�VODEÀ�K\JURVNRSLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬�Y�PHWKDQROX
D�Y�OLKX�������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWK\ODFHWDWX�

=NRX§N\�WRWR©QRVWL

$� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�'HULYgW\�K\GUR[\HWK\OHWKHUX�UXWLQX�D�SÎmEX]Qk
OgWN\��YL]�=NRX§N\�QD�³LVWRWX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�UHWHQ³Qm�³DV�D�YHOLNRVW
KODYQmKR� SmNX� RGSRYmGDMm� UHWHQ³QmPX� ³DVX� D� YHOLNRVWL� KODYQmKR� SmNX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX�
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%� $VL�����J�VH�UR]SXVWm�YH���PO�YRG\�5��]ÎHGm�VH�Mm�QD����PO�D�SÎLGDMm�VH���PO�UR]WRNX�FKORULGX
©HOH]LWkKR�5������J�O���UR]WRN�VH�]EDUYm�³HUYHQRKQÀGÀ��.����PO�WRKRWR�UR]WRNX�VH�SÎLGg�����PO
UR]WRNX�K\GUR[LGX�VRGQkKR�5������J�O���]EDUYHQm�UR]WRNX�VH�]PÀQm�QD�RUDQ©RYÀ�©OXWk��3ÎLGg�VH
��PO�N\VHOLQ\�FKORURYRGmNRYk�56��]EDUYHQm�UR]WRNX�VH�]PÀQm�QD�]HOHQR©OXWk�

&� $VL����PJ�VH�UR]SXVWm�Y����PO�PHWKDQROX�5��SÎLGg�VH���PO�N\VHOLQ\�FKORURYRGmNRYk�5�D�����J
]LQNX�5�SUg§NRYDQkKR��Y]QLNQH�ILDORYÀ�³HUYHQk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+� �������� ���� D©� �����PÀÎm� VH� UR]WRN� ]NRX§HQk� OgWN\� ���� J�O�� YH� YRGÁ� SURVWk� R[LGX
XKOL´LWkKR�5�

'HULYgW\�K\GUR[\HWK\OHWKHUX�UXWLQX�D�SÎmEX]Qk�OgWN\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm
����������

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO����PO�UR]WRNX�VH�]ÎHGm
PRELOQm�Ig]m�QD������PO��
3RURYQgYDFm�UR]WRN�������J�WUR[HUXWLQX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO����PO
UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO��

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� RFHORYk�QHUH]RYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5��QDSÎ��,QHUWVLO�QHER�+\SHURVLO�2'6���)P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�GLK\GURJHQIRVIRUH´QDQX�VRGQkKR
�����PRO�O�56��MHKR©�S+�E\OR�XSUDYHQR�QD�KRGQRWX���K\GUR[LGHP�VRGQ­P���PRO�O�56�����������
V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&��1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX�D�FKURPDWRJUDP

VH�]D]QDPHQgYg�SR�GREX�QHMPkQÀ����PLQ��1D�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�SÎL�GRGU©HQm
SÎHGHSVDQ¬FK�SRGPmQHN� MH�KODYQm�SmN�RGSRYmGDMmFm� ���1��1�WULV>2����K\GUR[\HWK\O�@UXWLQX� V� UH�
WHQ³QmP� ³DVHP� DVL� ���PLQ� D� YHGOHM§m� SmN\�� YL]� REUg]HN� ��� ]� QLFK©� SmN� RGSRYmGDMmFm� �����1��1�
WHWUDNLV>2�����K\GUR[\HWK\O�@UXWLQX�Pg�UHODWLYQm�UHWHQ³Qm�³DV�Y]WD©HQ¬�N�KODYQmPX�SmNX�DVL������D
SmN�RGSRYmGDMmFm����1�ELV>2����K\GUR[\HWK\O�@UXWLQX�Pg�UHODWLYQm�UHWHQ³Qm�³DV�Y]WD©HQ¬�N�KODYQmPX
SmNX�DVL�������-H�OL�WÎHED��XSUDYm�VH�REVDK�DFHWRQLWULOX�Y�PRELOQm�Ig]L��

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�KODYQmP�SmNHP�����1��1�WULV>2����K\GUR[\HWK\O�@UX�
WLQ��D�SmNHP����1�ELV>2����K\GUR[\HWK\O�@UXWLQX�MH�QHMPkQÀ�����D�UR]OL§HQm�PH]L�KODYQmP�SmNHP�D
SmNHP�³�����YL]�REUg]HN����MH�QHMPkQÀ������

1DVWÎmNQH�VH����)O�]NRX§HQkKR�UR]WRNX�D�]D]QDPHQgYDMm�VH�FKURPDWRJUDP\�SR�GREX�QHMPkQÀ
���PLQ��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD�KODYQmKR�SmNX�����1��1�WULV>2����K\GUR[\�
HWK\O�@UXWLQX��MH�QHMPkQÀ��������FHONRYk�SORFK\�Y§HFK�SmNÖ��1HSÎLKOm©m�VH�N�SmNX�UR]SRX§WÀGOD�

&KORULG\����������1HMY¬§H��������������J�VH�UR]SXVWm�YH����PO�YRG\�5��SÎLGg�VH����PO�N\VHOLQ\
VmURYk�5������J�O��D�WLWUXMH�VH�GXVL´QDQHP�VWÏmEUQ­P�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX
HNYLYDOHQFH����������

��PO�GXVL´QDQX�VWÏmEUQkKR�����PRO�O�96�RGSRYmGg������PJ�&O�

7À©Nk�NRY\��������������J�]NRX§HQk�OgWN\�Y\KRYXMm�]NRX§FH�'�QD�WÀ©Nk�NRY\�����)J�J���.�SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH�]gNODGQm�UR]WRN�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&��
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6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
��JUDPX��6WDQRYm�VH�SORW�0LNURELgOQm�]QH³L§WÀQm����������1HMY¬§H��� �©LY¬FK�PLNURRUJDQLVPÖ�Y��

QRYRX�PHWRGRX��9\KRYXMH�]NRX§FH�QD�QHSÎmWRPQRVW�(VFKHULFKLD�FROL����������

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO�������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQ¬P
UR]SRX§WÀGOHP� QD� ������ PO�� =PÀÎm� VH� DEVRUEDQFH� ��������� UR]WRNX� Y� PD[LPX� SÎL� ���� QP��

9\SR³mWg�VH�FHONRY¬�REVDK�GHULYgWÖ�UXWLQX��Y\MgGÎHQ¬�MDNR�& + 2 ��]D�SRX©LWm�]ML§WÀQk�KRGQRW\�� �� ��

DEVRUEDQFH�D�VSHFLILFNk�DEVRUEDQFH��MHMm©�KRGQRWD�MH�����

8FKRYgYgQm
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%�����1�ELV>2����K\GUR[\HWK\O�@UXWLQ�

7U\SVLQXP
7U\SVLQ
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-H� WR� SURWHRO\WLFN¬� HQ]\P� ]mVNDQ¬� DNWLYDFm� WU\SVLQRJHQX� H[WUDKRYDQkKR� ]H� VOLQLYN\� EÎL§Qm
]GUDY¬FK�VDYFÖ���³LQQRVW�MH�QHMPkQÀ�����PLNURNDWDOÖ�Y�PLOLJUDPX��SR³mWgQR�QD�Y\VX§HQRX�OgWNX�



²gVWND�� 6EmUND�]gNRQÖ�³����������

7U\SVLQXP���������

6WUDQD�����

1HMY\§§m�HQ]\PRYg�r³LQQRVW�MH�Y�UR]WRNX�SÎL�S+����r³LQQRVW�MH�UHYHU]LELOQÀ�LQKLERYgQD�SÎL�S+���
SÎL�NWHUkP�MH�HQ]\P�QHMVWDELOQÀM§m�

9¬URED

=YmÎDWD��]H�NWHU¬FK�MH�WU\SVLQ�]mVNgYgQ��PXVm�VSOÈRYDW�SR©DGDYN\�RSUgYQÀQk�DXWRULW\�QD�]GUDYg
]YmÎDWD�XU³HQg�SUR�KXPgQQm�NRQ]XPDFL��3RNXG�VH�SUR�Y¬UREX�SRX©LMH�KRYÀ]m�WNgÈ��Pg�E¬W�]YmÎHFm
]GURM�SURVW¬�ERYLQQm�VSRQJLIRUPQm�HQFHIDORSDWLH�D�QHPÀO�E¬W�QLNG\�Y\VWDYHQ�UL]LNRY¬P�IDNWRUÖP�
MDNR�MH�Y¬NUP�EmONRYLQDPL�SÎH©Y¬NDYFÖ��.�GRVD©HQm�WRKRWR�FmOH�PDMm�]YmÎDWD�SRFKg]HW�]�RYÀÎHQ¬FK
]GURMÖ��3ÎL�Y¬EÀUX�]GURMH�]YmÎHFm�WNgQÀ��MH©�VH�Pg�SRX©mW��VH�Pg�Y]mW�Y�rYDKX�UHODWLYQm�QDND©OLYRVW
D�PR©Qk�UL]LNR�VSRMHQk�V�UÖ]Q¬PL�WNgQÀPL��5Ö]Qk�NDWHJRULH�UL]LND�SRSLVXMm�SODWQg�SUDYLGOD�(YURSVNk
XQLH� �6PÀUQLFH� SUR� VQm©HQm� QD� PLQLPXP� UL]LND� SÎHQRVX� SÖYRGFÖ� VSRQJLIRUPQm� HQFHIDORSDWLH
SURVWÎHGQLFWYmP�Ok³LY¬FK�SÎmSUDYNÖ���*XLGHOLQHV�IRU�PLQLPLVLQJ�WKH�ULVN�RI�WUDQVPLVVLRQ�RI�DJHQWV
FDXVLQJ� VSRQJLIRUP� HQFHSKDORSDWKLHV� YLD� PHGLFLQDO� SURGXFWV�� D� SODWQk� SRN\Q\� 6YÀWRYk
]GUDYRWQLFNk�RUJDQL]DFH�

7U\SVLQ�VH�Y\UgEm�YDOLGRYDQ¬PL�PHWRGDPL�H[WUDNFH�D�SXULILNDFH�Y�SRGPmQNgFK�]DML§ÔXMmFmFK
PLQLPgOQm�PLNURELRORJLFNRX�NRQWDPLQDFL��Y¬UREQm�PHWRG\�PXVm�SURND]DWHOQÀ�UHGXNRYDW�MDNRXNROLY
NRQWDPLQDFL�YLU\�QHER�MLQ¬PL�]QgP¬PL�SÖYRGFL�LQIHNFH�QD�SÎLMDWHOQk�OLPLW\�

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�QHER�DPRUIQm�SUg§HN��-H�PmUQÀ�UR]SXVWQ¬�YH�YRGÀ��$PRUIQm
IRUPD�MH�K\JURVNRSLFNg�

=NRX§N\�WRWR©QRVWL

$� ��PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�]ÎHGm�YRGRX�5�QD�����PO��1D�EmOk�NDSNRYDFm�GHVWL³FH
VH� VPmFKg� ����PO� WRKRWR� UR]WRNX� V� ����PO� WRV\ODUJLQLXPPHWK\OHVWHUFKORULGX�56�� GR� ��PLQ
Y]QLNQH�³HUYHQRILDORYk�]DEDUYHQm�

%� ����PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD���PO��SÎLGg�VH�����PO�UR]WRNX� WRV\OO\V\OFKORURPHWKDQ�
K\GURFKORULGX�5�����J�O���8SUDYm�VH�S+�QD�KRGQRWX������K�VH�WÎHSH�D�SDN�VH�]ÎHGm�YRGRX�5�QD
���PO��9�GÖONX�EmOk�NDSNRYDFm�GHVWL³N\�VH�VPmFKg�����PO�WRKRWR�UR]WRNX�V�����PO�WRV\ODUJLQLXP�
PHWK\OHVWHUFKORULGX�56��GR���PLQ�QHY]QLNQH�³HUYHQRILDORYk�]DEDUYHQm�

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD������PO�
9]KOHG�UR]WRNX��5R]WRNX�6�QHRSDOL]XMH�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�VXVSHQ]H�,,,���������
+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
$EVRUEDQFH����������������PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�������PRO�O�56�D�]ÎHGm�VH�Mm
QD�������PO��5R]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL�����QP�D�PLQLPXP�SÎL�����QP��6SHFLILFNg
DEVRUEDQFH�Y�PD[LPX�MH������D©������D�Y�PLQLPX�QHQm�YÀW§m�QH©�����
&K\PRWU\SVLQ��.�����PO� WOXPLYkKR�UR]WRNX�R�S+�����VH�SÎLGg�����PO�YRG\�5�D�����PO�UR]WRNX
DFHW\OW\URVLQHWK\OHVWHUX�����PRO�O�56��%ÀKHP�PmFKgQm�VH�SÎLGg�����PO�UR]WRNX�6�D�VOHGXMH�VH�³DV�
3ÎHVQÀ�SR���PLQ�VH�]PÀÎm�S+����������]NRX§HQ¬�UR]WRN���6RX³DVQÀ�VH�]D�VWHMQ¬FK�SRGPmQHN�SÎLSUDYm
SRURYQgYDFm�UR]WRN�QDKUD]HQmP�UR]WRNX�6�����PO�UR]WRNX�FK\PRWU\SVLQX�%53������J�O��D�PÀÎm�VH�S+
��������SÎHVQÀ���PLQ�SR�SÎLGgQm�FK\PRWU\SVLQX��+RGQRWD�S+�]NRX§HQkKR� UR]WRNX� MH�Y\§§m�QH©
KRGQRWD�S+�SRURYQgYDFmKR�UR]WRNX�
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VH� UR]WRN� ]NRX§HQk� OgWN\� ���� J�O�� Y� WOXPLYkP� UR]WRNX� ERULWDQRYkP� R� S+� ���� �������� PRO�O�
LQDNWLYRYDQ¬�]DKÎmYgQmP�QD�YRGQm�Og]QL�SR�GREX����PLQ��3UR�ÎHGÀQm�VH�SRX©LMH�UR]WRN� FKORULGX
VRGQkKR�5����J�O��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�SÎL����(&�D�WODNX�QHSÎHY\§XMmFmP
����3D�

�J�0LNURELgOQm�]QH³LVWÀQm� ����������&HONRY¬�SR³HW�©LY¬FK�PLNURRUJDQLVPÖ� MH�QHMY¬§H��� �Y���

VWDQRYm�VH�SORWQRYRX�PHWRGRX��9\KRYXMH�]NRX§FH�QD�QHSÎmWRPQRVW�(VFKHULFKLD�FROL�D�6DOPRQHOOD
����������

6WDQRYHQm�r³LQQRVWL

�³LQQRVW� WU\SVLQX� VH� VWDQRYm� SRURYQgQmP� U\FKORVWL�� V� MDNRX� K\GURO\]XMH
EHQ]R\ODUJLQLQHWK\OHVWHUK\GURFKORULG�5��V�U\FKORVWm��V�MDNRX�K\GURO\]XMH�WU\SVLQ�%53�VWHMQ¬�VXEVWUgW
]D�VWHMQ¬FK�SRGPmQHN�

3ÏmVWURMRYk�Y\EDYHQm��5HDN³Qm�QgGRED�R�REMHPX����PO�Y\EDYHQg�
� ]DÎm]HQmP��NWHUk�XGU©XMH�WHSORWX�QD��������������(&�
� ]DÎm]HQmP�QD�PmFKgQm��QDSÎ��PDJQHWLFNg�PmFKD³ND��
� YmNHP�V�RWYRU\�SUR�HOHNWURG\��SUR�KDGLFL�QD�SÎmYRG�GXVmNX��SUR�NRQHF�E\UHW\�D�SUR�SÎLGgYgQm
]NRXPDGHO�
/]H�SRX©mW�DXWRPDWLFNk�QHER�PDQXgOQm�WLWUD³Qm�]DÎm]HQm��8�PDQXgOQmKR�]DÎm]HQm�MH�E\UHWD�GÀOHQg

SR�������PO�D�S+�PHWU�V�YHON¬P�UR]VDKHP�MH�Y\EDYHQ�VNOHQÀQRX�D�NDORPHORYRX�HOHNWURGRX�

=NRX§HQ­� UR]WRN��'RVWDWH³Qk� PQR©VWYm� ]NRX§HQk� OgWN\� VH� UR]SXVWm� Y� N\VHOLQÁ� FKORURYRGmNRYk
������PRO�O�56�D�]ÎHGm�VH�Mm�QD������PO�WDN��DE\�Y¬VOHGQ¬�UR]WRN�REVDKRYDO�DVL�����QDQRNDWDOÖ�PO�
3RURYQgYDFm�UR]WRN�������PJ�WU\SVLQX�%53�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�������PRO�O�56
D�]ÎHGm�VH�Mm�QD������PO�

5R]WRN\�VH�XFKRYgYDMm�SÎL���(&�D©���(&����PO�ND©GkKR�UR]WRNX�VH�]DKÎmYg����PLQ�SÎL�DVL����(&
D�SRX©LMH�VH�SR�����O�ND©GkKR�UR]WRNX�SUR�ND©GRX�WLWUDFL��NWHUg�VH�SURYgGm�Y�GXVmNRYk�DWPRVIkÎH�
.������PO�WOXPLYkKR�UR]WRNX�ERULWDQRYkKR�R�S+�������������PRO�O��Y�WLWUD³Qm�QgGREÀ�VH�EÀKHP
PmFKgQm� SÎLGg� ���� PO� ³HUVWYÀ� SÎLSUDYHQkKR� UR]WRNX� EHQ]R\ODUJLQLQHWK\OHVWHUK\GURFKORULGX� 5
������J�O���3R�XVWgOHQm�WHSORW\�QD�KRGQRWÀ��������������(&��WM��DVL�SR���PLQ��VH�QDVWDYm�S+�SÎHVQÀ�QD
KRGQRWX�����SRPRFm�K\GUR[LGX�VRGQkKR�����PRO�O�96��3ÎLGg�VH�����O�]NRX§HQkKR�UR]WRNX�D�]D³QH
VH�PÀÎLW�³DV��VWRSN\���+RGQRWD�S+�����VH�XGU©XMH�SÎLGgYgQmP�K\GUR[LGX�VRGQkKR�����PRO�O�96
PLNURE\UHWRX�SRQRÎHQRX�GR�UR]WRNX��SÎLGDQ¬�REMHP�VH�]D]QDPHQgYg�ND©G¬FK����V�D�UHDNFH�SUREmKg
��PLQ��9\SR³mWg�VH�VSRWÎHED�K\GUR[LGX�VRGQkKR�����PRO�O�96�]D���VHNXQGX��6WHMQ¬P�]SÖVREHP�VH
SURYHGH�WLWUDFH�SRURYQgYDFmKR�UR]WRNX�D�Y\S³mWg�VH�VSRWÎHED�K\GUR[LGX�VRGQkKR�����PRO�O�96�]D
��VHNXQGX�

�³LQQRVW�Y�PLNURNDWDOHFK�Y�PLOLJUDPX�VH�Y\SR³mWg�SRGOH�Y]WDKX�

Y�QÀP©�]QD³m�
P���QDYg©NX�]NRX§HQk�OgWN\�Y�PLOLJUDPHFK�
P}��QDYg©NX�WU\SVLQX�%53�Y�PLOLJUDPHFK�
9���VSRWÎHEX�K\GUR[LGX�VRGQkKR�����PRO�O�96�]D�VHNXQGX�X�]NRX§HQkKR�UR]WRNX��
9}��VSRWÎHEX�K\GUR[LGX�VRGQkKR�����PRO�O�96�]D�VHNXQGX�X�SRURYQgYDFmKR�UR]WRNX�
$���r³LQQRVW�WU\SVLQX�%53�Y�PLNURNDWDOHFK�QD�PLOLJUDP�
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8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ���(&�D©���(&�

2]QD³HQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�r³LQQRVW�Y�PLNURNDWDOHFK�Y�PLOLJUDPX�

7U\SWRSKDQXP
7U\SWRIDQ
6\QRQ\PXP��/�7U\SWRSKDQXP

& + 1 2 0 ������� &$6���������� �� � � U

-H�WR�N\VHOLQD��6����DPLQR�����+�LQGRO���\O�SURSLRQRYg��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH
�������D©���������VORX³HQLQ\�& + 1 2 ��� �� � �

9ODVWQRVWL

%mO¬� QHER� WkPÀÎ� EmO¬� NU\VWDOLFN¬� QHER� DPRUIQm� SUg§HN�� -H�PmUQÀ� UR]SXVWQ¬� YH� YRGÀ�� WÀ©FH
UR]SXVWQ¬� Y� OLKX� ����� SUDNWLFN\� QHUR]SXVWQ¬� Y� HWKHUX�� 5R]SRX§Wm� VH� YH� ]ÎHGÀQ¬FK� UR]WRFmFK
DONDOLFN¬FK�K\GUR[LGÖ�D�PLQHUgOQmFK�N\VHOLQ�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� =NRX§ND�6SHFLILFNg�RSWLFNg�RWg³LYRVW��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\

WU\SWRIDQX�&5/�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�/gWN\�UHDJXMmFm�V�QLQK\GULQHP��YL]�=NRX§N\�QD
³LVWRWX��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX� �E��VH�SRORKRX��]EDUYHQmP� D
YHOLNRVWm�VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� $VL����PJ�VH�UR]SXVWm�Y����PO�YRG\�5��SÎLGg�VH���PO�GLPHWK\ODPLQREHQ]DOGHK\GX�56��D���PO
N\VHOLQ\�FKORURYRGmNRYk�56�D�]DKÎHMH�VH�QD�YRGQm�Og]QL��Y]QLNg�QDFKRYÀ�PRGUk�]EDUYHQm�
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=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk���PRO�O�56�D�]ÎHGm�VH�Mm�QD����PO�
5R]WRN� MH�³LU¬���������D�QHQm�]EDUYHQ� LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+¨ � ��������

0HWRGD�,,��

6SHFLILFNg� RSWLFNg� RWg³LYRVW� ��������� �����(� D©� �����(�� SR³mWgQR�QD� Y\VX§HQRX� OgWNX��0ÀÎm� VH
QgVOHGXMmFm�UR]WRN�������J�VH�UR]SXVWm��MH�OL�WÎHED�]DKÎgWmP�QD�YRGQm�Og]QL��YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
�����PO�

/gWN\�UHDJXMmFm�V�QLQK\GULQHP��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\
YKRGQkKR�VLOLNDJHOX�

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5
D�YRG\�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�N\VHOLQ\
RFWRYk�OHGRYk�5�D�YRG\�5�QD����PO�
3RURYQgYDFm� UR]WRN� �D��� ��� PJ� WU\SWRIDQX� &5/� VH� UR]SXVWm� YH� VPÀVL� VWHMQ¬FK� REMHPRY¬FK
GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5�D�YRG\�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm� UR]WRN� �E��� �� PO� ]NRX§HQkKR� UR]WRNX� �E�� VH� ]ÎHGm� VPÀVm� VWHMQ¬FK� REMHPRY¬FK
GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5�D�YRG\�5�QD����PO�
3RURYQgYDFm�UR]WRN��F������PJ�WU\SWRIDQX�&5/�D����PJ�W\URVLQX�&5/�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK
REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5�D�YRG\�5�D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�

1D�YUVWYX�VH�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk
OHGRYk�5��YRG\�5�D���EXWDQROX�5����������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�
SRVWÎmNg�VH�QLQK\GULQHP�56�D�]DKÎmYg�VH����PLQ�SÎL�����(&�D©�����(&��¨gGQg�VNYUQD�QD�FKURPDWR�
JUDPX�]NRX§HQkKR�UR]WRNX��D���NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUD�
PX�SRURYQgYDFmKR�UR]WRNX��E�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQg�
YDFmKR�UR]WRNX��F��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

���1�(WK\OLGHQELVWU\SWRIDQ�D�MLQk�SÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
7OXPLY­�UR]WRN�R�S+�����������J�GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�5�VH�UR]SXVWm�Y������PO�YRG\�5�
SÎLGg�VH�DVL�����PO�UR]WRNX�N\VHOLQ\�IRVIRUH´Qk�5������J�O��D�VWHMQRX�N\VHOLQRX�VH�XSUDYm�S+�QD�KRG�
QRWX�����

1gVOHGXMmFm�UR]WRN\�VH�SÏLSUDYm�WÁVQÁ�SÏHG�SRX©LWmP�

6WDQGDUGQm�UR]WRN�������PJ�1�DFHW\OWU\SWRIDQX�5�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�DFHWRQLWUL�
OX�5�D�YRG\�5�����������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD�������PO������PO�WRKRWR�UR]WRNX�VH�]ÎHGm�VWHMQRX
VPÀVm�QD�������PO�
=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�YRG\�5����������
D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD������PO�
=NRX§HQ­�UR]WRN��E��������J�VH�UR]SXVWm�YH�VWDQGDUGQmP�UR]WRNX�D�]ÎHGm�VH�MmP�QD������PO�
3RURYQgYDFm�UR]WRN��D�������PJ����1�HWK\OLGHQELVWU\SWRIDQX�5�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ
DFHWRQLWULOX�5�D�YRG\�5�����������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD�������PO�
3RURYQgYDFm�UR]WRN��E��������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�VWDQGDUGQmP�UR]WRNHP�QD�����
PO�
3RURYQgYDFm� UR]WRN� �F��� ����� PO� SRURYQgYDFmKR� UR]WRNX� �D�� VH� ]ÎHGm� VPÀVm� REMHPRY¬FK� GmOÖ
DFHWRQLWULOX�5�D�YRG\�5�����������QD������PO�
3RURYQgYDFm�UR]WRN��G��������J�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�SRURYQgYDFmP�UR]WRNX��F��D�]ÎHGm�VH
MmP�QD������PO�
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3RURYQgYDFm�UR]WRN��H�������PO�SRURYQgYDFmKR�UR]WRNX��F��VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�DFHWRQLW�
ULOX�5�D�YRG\�5�����������QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk� VLOLNDJHOHP
RNWDGHF\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ��NWHURX�MVRX�QgVOHGXMmFm�UR]WRN\�
��PRELOQm�Ig]H�$���VPÀV�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�WOXPLYkKR�UR]WRNX�R�S+�����������
�������
��PRELOQm�Ig]H�%���VPÀV�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�WOXPLYkKR�UR]WRNX�R�S+�����������
�������

� JUDGLHQWRYkKR�SURJUDPX�]D�SRX©LWm�QgVOHGXMmFmFK�SRGPmQHN�

²DV 0RELOQm�Ig]H�$ 0RELOQm�Ig]H�% 3R]QgPN\
�PLQ� ���9�9� ���9�9�

������� ��� � L]RNUDWLFN\
������� ������� ������� OLQHgUQm�JUDGLHQW
������� � ��� L]RNUDWLFN\
������� ������� ������� OLQHgUQm�JUDGLHQW
������� ��� � XVWDORYgQm

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&�
1DVWÎmNQH� VH� ��� �O� SRURYQgYDFmKR� UR]WRNX� �E��� ��� )O� SRURYQgYDFmKR� UR]WRNX� �G�� D� ��� )O

SRURYQgYDFmKR� UR]WRNX� �H��� -VRX�OL� FKURPDWRJUDP\� ]D]QDPHQgQ\� ]D� SÎHGHSVDQ¬FK� SRGPmQHN�
UHWHQ³Qm� ³DV\� OgWHN� MVRX�� WU\SWRIDQX� DVL� �� PLQ�� 1�DFHW\OWU\SWRIDQX� DVL� ��� PLQ� D� ���1�
HWK\OLGHQELVWU\SWRIDQX�DVL����PLQ��1DVWDYm�VH�FLWOLYRVW�V\VWkPX�WDN��DE\�Y¬§ND�SmNX�1�DFHW\OWU\SWR�
IDQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��QHE\OD�PHQ§m�QH©������FHOk�VWXSQLFH�]DSLVRYD�
³H�

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�
� QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��UR]OL§HQm�PH]L�SmN\�1�DFHW\OWU\SWRIDQX�D�����HWK\OL�
GHQELVWU\SWRIDQ�MH�QHMPkQÀ������=Y¬§HQmP�PRELOQm�Ig]H�$�Y�SUÖEÀKX�HOXFH�VH�SURGORX©m�UHWHQ³Qm
³DV\�D�]OHS§m�VH�UR]OL§HQm�

� QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��H��MH�VLJQgO�SmNX�N�§XPX�QHMPkQÀ�����
1DVWÎmNQH�VH�����O�]NRX§HQkKR�UR]WRNX��D��D�����O�]NRX§HQkKR�UR]WRNX��E���=MLVWm�VH��QHQm�OL�QD

FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��SmN�VH�VWHMQ¬P�UHWHQ³QmP�³DVHP��MDNR�Pg�SmN�1�DFHW\OWU\S�
WRIDQX��Y�WDNRYkP�SÎmSDGÀ�VH�SURYHGH�NRUHNFH�SmNX�1�DFHW\OWU\SWRIDQX���1D�FKURPDWRJUDPX�]NRX�
§HQkKR� UR]WRNX� �E�� SORFKD� SmNX� RGSRYmGDMmFmKR� ���1�HWK\OLGHQELVWU\SWRIDQX� QHQm� YÀW§m� QH©
���QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��H������)J�J���6RX³HW
SORFK�Y§HFK�SmNÖ�V�UHWHQ³QmP�³DVHP�PHQ§mP��QH©�Pg�WU\SWRIDQ��QHQm�YÀW§m�QH©����QgVREHN�SORFK\
SmNX�RGSRYmGDMmFmKR�1�DFHW\OWU\SWRIDQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�������)J�J��
6RX³HW�SORFK�Y§HFK�SmNÖ�V�UHWHQ³QmP�³DVHP�YÀW§mP��QH©�Pg�WU\SWRIDQ��NURPÀ�SmNX�1�DFHW\OWU\SWRID�
QX�D�SmNX�GR����QgVRENX�UHWHQ³QmKR�³DVX�1�DFHW\OWU\SWRIDQX��QHQm�YÀW§m�QH©����QgVREHN�SORFK\�SmNX
RGSRYmGDMmFmKR� 1�DFHW\OWU\SWRIDQX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �E�� ����� )J�J��
1HSÎLKOm©m� VH� N� SmNÖP� V� SORFKRX� PHQ§m� QH©� ����QgVREHN� SORFK\� SmNX� RGSRYmGDMmFmKR� 1�
DFHW\OWU\SWRIDQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��
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&KORULG\���������������J�VH�UR]SXVWm�YH���PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56�D�]ÎHGm�VH�YRGRX�5�QD
���PO��7HQWR�UR]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�FKORULG\������)J�J��EH]�GDO§mKR�SÎLGgQm�N\VHOLQ\
GXVL³Qk�
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=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�(�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'��(�D�)��YL]�2EHFQk�]gVDG\�������

$� �����PJ�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD��������PO��0ÀÎm�VH�DEVRUEDQFH�WRKRWR�UR]WRNX�SÎL
����QP�D©�����QP�����������$EVRUS³Qm�PD[LPXP�UR]WRNX�MH�SÎL�����QP�D�PLQLPXP�SÎL�����QP�
6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�����D©������SR³mWgQR�QD�EH]YRGRX�OgWNX�

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WXERNXUDUL�
QLXPFKORULGX�&5/�

&� $VL����PJ�VH�UR]SXVWm�Y���PO�YRG\�5��SÎLGDMm�VH�����PO�FKORULGX�©HOH]LWkKR�56��D�]DKÎmYg�VH���PLQ
YH�YRGQm� Og]QL�� UR]WRN� MH� ]HOHQ¬��3URYHGH� VH� VOHSg�]NRX§ND��SR�]DKÎmYgQm�YH�YRGQm� Og]QL� MH
]EDUYHQm�UR]WRNX�KQÀGk�

'� .���PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�SÎLGg���PO�]NRXPDGOD�0LOORQRYD�5��SRPDOX�Y]QLNg
³HUYHQk�]EDUYHQm�

(� 9\KRYXMH�]NRX§FH��D��QD�FKORULG\���������
)� 9\KRYXMH�]NRX§FH�QD�DONDORLG\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD������PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�¨ ��������0HWRGD�,,����

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
6SHFLILFNg�RSWLFNg�RWg³LYRVW� ��������������(�D©������(��SR³mWgQR�QD�EH]YRGRX� OgWNX��0ÀÎm�VH
UR]WRN�6���K�SR�MHKR�SÎmSUDYÀ�

/gWN\�UR]SXVWQk�Y�FKORURIRUPX�������J�VH�UR]SXVWm�YH�����PO�YRG\�5��3ÎLGg�VH���PO�QDV\FHQkKR
UR]WRNX� K\GURJHQXKOL´LWDQX� VRGQkKR� 5� D� Y\WÎHSgYg� VH� WÎLNUgW� ��� PO� FKORURIRUPX� 5�� 6SRMHQk
FKORURIRUPRYk�Y¬WÎHSN\�VH�SURP\Mm����PO�YRG\�5��FKORURIRUPRY¬�UR]WRN�VH�]ILOWUXMH�GR�SÎHGHP
]Yg©HQk�NgGLQN\�D�ILOWU�VH�SURP\MH�GYDNUgW���PO�FKORURIRUPX�5��NWHU¬�VH�SÎLGg�N�ILOWUgWX��2GSDÎm�VH
QD�YRGQm�Og]QL�GR�VXFKD�D�VX§m�VH���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&��=E\WHN�Yg©m�QHMY¬§H���PJ�
=E\WHN�VH�QHUR]SXVWm�Y����PO�YRG\�5��DOH� UR]SXVWm�VH�SR�SÎLGgQm���PO� N\VHOLQ\�FKORURYRGmNRYk
]ÏHGÁQk�56�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN�������J�]NRX§HQk�OgWN\�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��D�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�YRGRX�5�QD�����PO�
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�Y�QHQDV\FHQk�NRPRÎH�VSRGQm
YUVWYRX� VPÀVL� ]mVNDQk� SURWÎHSgQmP� D� RGGÀOHQmP� VWHMQ¬FK� REMHPRY¬FK� GmOÖ� FKORURIRUPX� 5�
PHWKDQROX�5�D�UR]WRNX�N\VHOLQ\�WULFKORURFWRYk�5������J�O��SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX
VWXGHQkKR�Y]GXFKX�D�SRVWÎmNg�VH�VPÀVm�REMHPRY¬FK�GmOÖ�KH[DN\DQR©HOH]LWDQX�GUDVHOQkKR�56��YR�
G\�5�D�FKORULGX�©HOH]LWkKR�56��������������SÎLSUDYHQk�Y�³DV�SRWÎHE\��1D�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�QHQm�©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURY�
QgYDFmKR� UR]WRNX� �D�� ����� ��� D� QHMY¬§H� MHGQD� WDNRYg� VNYUQD� SÎHY\§XMH� LQWHQ]LWRX� VNYUQX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������
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UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ�
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$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� =NRX§ND�6SHFLILFNg�RSWLFNg�RWg³LYRVW��YL]�=NRX§N\�QD�³LVWRWX��MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\

W\URVLQX�&5/�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�/gWN\�UHDJXMmFm�V�QLQK\GULQHP��YL]�=NRX§N\�QD
³LVWRWX��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH�SRORKRX��EDUYRX�D�YHOLNRVWm
VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��
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]EDUYHQm�

(� $VL� ���PJ� VH� UR]SXVWm� YH� ��PO� K\GUR[LGX� VRGQkKR� ]ÏHGÁQkKR� 56�� SÎLGDMm� VH� ��PO� ³HUVWYÀ
SÎLSUDYHQk�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�UR]WRNX�GXVLWDQX�VRGQkKR�5������J�O��D�UR]WRNX�����J
N\VHOLQ\� VXOIDQLORYk�5� YH� VPÀVL���PO�N\VHOLQ\�FKORURYRGmNRYk�56� D����PO�YRG\�5�� Y]QLNQH
RUDQ©RYÀ�³HUYHQk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ÎHGm�VH�Mm�QD����PO�
5R]WRN� MH� ³LU¬� �������� D� QHQm� ]EDUYHQ� LQWHQ]LYQÀML� QH©� SRURYQgYDFm� EDUHYQ¬� UR]WRN� ¨ � ��������

0HWRGD�,,��

6SHFLILFNg�RSWLFNg�RWg³LYRVW���������������(�D©������(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��PÀÎm�VH�UR]WRN
SÎLSUDYHQ¬� UR]SX§WÀQmP� ����� J� YH� VPÀVL� VWHMQ¬FK� REMHPRY¬FK� GmOÖ� N\VHOLQ\� FKORURYRGmNRYk
]ÏHGÁQk�56�D�YRG\�5�D�]ÎHGÀQmP�VWHMQRX�VPÀVm�QD������PO�

/gWN\�UHDJXMmFm�V�QLQK\GULQHP��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\
YKRGQkKR�VLOLNDJHOX�

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�DPRQLDNX�]ÏHGÁQkP�56��D�]ÎHGm�VH�YRGRX�5�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�W\URVLQX�&5/�VH�UR]SXVWm�Y���PO�DPRQLDNX�]ÏHGÁQkKR�56��D�]ÎHGm
VH�YRGRX�5�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm� UR]WRN� �F��� ��� PJ� W\URVLQX� &5/� D� ��� PJ� IHQ\ODODQLQX� &5/� VH� UR]SXVWm� Y� �� PO
DPRQLDNX�]ÏHGÁQkKR�56��D�]ÎHGm�VH�YRGRX�5�QD����PO�

1D�YUVWYX�VH�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�DPRQLDNX
����5� D���SURSDQROX�5� ����������SR�GUg]H���� FP��9UVWYD� VH�Y\VX§m� QD�Y]GXFKX��SRVWÎmNg� VH
QLQK\GULQHP�56� D� ]DKÎmYg� VH����PLQ�SÎL�����(&�D©�����(&��¨gGQg� VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX��D���NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDP�SRURYQgYDFmKR
UR]WRNX��F��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

&KORULG\���������������J�VH�UR]SXVWm�YH���PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56�D�]ÎHGm�VH�YRGRX�5�QD
���PO��7HQWR�UR]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�FKORULG\������)J�J��EH]�GDO§mKR�SÎLGgQm�N\VHOLQ\
GXVL³Qk�

6mUDQ\���������������J�VH�RSDWUQ¬P�]DKÎgWmP�UR]SXVWm�Y���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56
D� ]ÎHGm� VH� YRGRX� GHVWLORYDQRX� 5� QD� ���PO�� 7HQWR� UR]WRN� Y\KRYXMH� OLPLWQm� ]NRX§FH� QD� VmUDQ\
�����)J�J��

$PRQLXP���������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�%�QD�DPRQLXP������)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm�����PO�]gNODGQmKR�UR]WRNX�DPRQLD������) J�1+ �PO���2[LG�KRÏH´QDW­�WÁ©N­�5��

VH�QDKUDGm�����PO�K\GUR[LGX�VRGQkKR�NRQFHQWURYDQkKR�56��

7À©Nk�NRY\��������������J�Y\KRYXMm�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD����� ) J�3E�PO��

¨HOH]R��������������J�VH�UR]SXVWm�Y�GÀOLFm�QgOHYFH�Y����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D
Y\WÎHSgYg�VH�WÎLNUgW�SR���PLQ����PO�LVREXW\OPHWK\ONHWRQX�5���.H�VSRMHQ¬P�RUJDQLFN¬P�YUVWYgP
VH� SÎLGg� ��� PO� YRG\� 5� D� WÎHSH� VH� �� PLQ�� 9RGQg� YUVWYD� Y\KRYXMH� OLPLWQm� ]NRX§FH� QD� ©HOH]R
����)J�J��
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=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������ J� VH� UR]SXVWm� YH� ��PO� N\VHOLQ\�PUDYHQ´m� EH]YRGk� 5�� SÎLGg� VH� ���PO� N\VHOLQ\� RFWRYk
EH]YRGk� 5� D� WLWUXMH� VH� N\VHOLQRX� FKORULVWRX� ���� PRO�O� 96� ]D� SRWHQFLRPHWULFNk� LQGLNDFH� ERGX
HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + 12 �� �� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
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8UHD
0R³RYLQD
6\QRQ\PD��8UHXP��&DUEDPLGXP

&+ 1 2 0 ������ &$6��������� � U

-H� WR� GLDPLG� N\VHOLQ\� XKOL³LWk�� 3R³mWgQR� QD� Y\VX§HQRX� OgWNX�� REVDKXMH� ������� D©� ������ �
VORX³HQLQ\�&+ 1 2�� �

9ODVWQRVWL

%mO¬� NU\VWDOLFN¬� SUg§HN� QHER� SUÖKOHGQk� NU\VWDO\�� -H� VODEÀ� K\JURVNRSLFNg�� YHOPL� VQDGQR
UR]SXVWQg�YH�YRGÀ��GREÎH�UR]SXVWQg�Y�OLKX������SUDNWLFN\�QHUR]SXVWQg�Y�GLFKORUPHWKDQX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�%�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm���������������(&�D©�����(&�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\

PR´RYLQ\�&5/�

&� ����J�VH�UR]SXVWm�Y���PO�YRG\�5�D�SÎLGg�VH���PO�N\VHOLQ\�GXVL´Qk�5��Y]QLNQH�EmOg�NU\VWDOLFNg
VUD©HQLQD�

'� ����J�VH�]DKÎmYg�YH�]NXPDYFH��D©�GRMGH�NH�]NDSDOQÀQm�D�NDSDOLQD�VH�]DNDOm��3R�RFKOD]HQm�VH
UR]SXVWm�YH�VPÀVL����PO�YRG\�5�D���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D�SÎLGg�VH������PO
VmUDQX�PÁ¼QDWkKR�56��Y]QLNg�³HUYHQRILDORYk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

5R]WRN�6�����J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��.�����PO�UR]WRNX�6�VH�SÎLGg�����PO�YRG\�5��5R]WRN�MH�³LU¬���������D�EH]EDUY¬
��������0HWRGD�,,��
=gVDGLWÀ�UHDJXMmFm�OgWN\��.�����PO�UR]WRNX�6�VH�SÎLGg�����PO�YRG\�5������PO�´HUYHQÁ�PHWK\ORYk�56
D�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96��UR]WRN�VH�]EDUYm�³HUYHQÀ�D©�RUDQ©RYÀ�
%LXUHW��.����PO�UR]WRNX�6�VH�SÎLGg���PO�YRG\�5������PO�UR]WRNX�VmUDQX�PÁ¼QDWkKR�5����J�O�������PO
K\GUR[LGX�VRGQkKR�NRQFHQWURYDQkKR�56�D�QHFKg�VH���PLQ�VWgW��9]QLNOk�³HUYHQRILDORYk�]EDUYHQm
UR]WRNX� QHQm� LQWHQ]LYQÀM§m� QH©� ]EDUYHQm� NRQWUROQmKR� UR]WRNX� SÎLSUDYHQkKR� VRX³DVQÀ� VWHMQ¬P
]SÖVREHP�]D�SRX©LWm����PO�UR]WRNX�ELXUHWX�5������J�O����������
$PRQLXP��������������PO�UR]WRNX�6�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�DPRQLXP������)J�J��
7À©Nk�NRY\�������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO�����PO�WRKRWR�UR]WRNX�Y\KRYXMH
OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm�]gNODGQmKR
UR]WRNX�RORYD����)J�3E�PO��
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=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V�����J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y�UR]WRNX�N\VHOLQ\�VmURYk�5������9�9��D�]ÎHGm�VH�MmP�QD�������PO������PO
WRKRWR�UR]WRNX�VH�SÎHYHGH�GR�VSDORYDFm�EDÈN\�V�GORXK¬P�KUGOHP��SÎLGg�VH����PO�N\VHOLQ\�VmURYk�5
D�PmUQÀ�VH�]DKÎmYg��GRNXG�VH�GHO§m�GREX�QHY\YmMm�SO\Q��9DÎm�VH�PmUQÀ����PLQ��RFKODGm�VH��RSDWUQÀ�VH
SÎLGg����PO�YRG\�5��]QRYX�VH�RFKODGm�D�SÎHYHGH�VH�GR�SÎmVWURMH�QD�GHVWLODFL�V�YRGQm�SDURX��3ÎLGg�VH
���PO�K\GUR[LGX�VRGQkKR�NRQFHQWURYDQkKR�56�D�VPÀV�VH�LKQHG�GHVWLOXMH�V�YRGQm�SDURX�SR�GREX���K�
$VL����PO�GHVWLOgWX�VH�MmPg�GR����PO�UR]WRNX�N\VHOLQ\�ERULWk�5�����J�O���SÎLGg�VH������PO�´HUYHQÁ
PHWK\ORYk�VPÁVQkKR�LQGLNgWRUX�56�D�WLWUXMH�VH�N\VHOLQRX�FKORURYRGmNRYRX�����PRO�O�96��6RX³DVQÀ
VH�SURYHGH�VOHSg�]NRX§ND�

��PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�RGSRYmGg�������PJ�&+ 1 2�� �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�

t�8URIROOLWURSLQXP
8URIROLWURSLQ

-H�WR�VXFK¬�SÎmSUDYHN�REVDKXMmFm�PHQRSDX]gOQm�JRQDGRWURSLQ�]mVNDQ¬�]�PR³L�SRVWPHQRSDX]gO�
QmFK� ©HQ�� 0g� IROLNXORVWLPXOXMmFm� r³LQHN� D� ©gGQRX� QHER� WkPÀÎ� ©gGQRX� OXWHLQL]D³Qm� r³LQQRVW�
�³LQQRVW�MH�QHMPkQÀ����P�M��IROLNXORVWLPXOXMmFmKR�KRUPRQX��K)6+��Y�PLOLJUDPX��3RPÀU�MHGQRWHN
OXWHLQL]D³QmKR�KRUPRQX��K/+���KRUPRQX�VWLPXOXMmFmKR�LQWHUVWLFLgOQm�EXÈN\���,&6+��N�MHGQRWNgP
IROLNXORVWLPXOXMmFmKR�KRUPRQX�MH�QHMY¬§H������

9¬URED

3ÎLSUDYXMH�VH�YKRGQ¬P�IUDNFLRQD³QmP�SRVWXSHP�V�QgVOHGQRX�LPXQRDILQLWQm�FKURPDWRJUDILm�]D
SRGPmQHN��NWHUk�VQL©XMm�QD�QHMQL©§m�PmUX�PLNURELgOQm�NRQWDPLQDFL��9¬UREQm�SRVWXS�SURND]DWHOQÀ
RPH]XMH�MDNRXNROLY�NRQWDPLQDFL�YLU\��MDNR�MH�YLUXV�KHSDWLWLG\�QHER�+,9��YKRGQ¬PL�YDOLGRYDQ¬PL
PHWRGDPL��

9ODVWQRVWL

7kPÀÎ�EmO¬�QHER�VODEÀ�QD©ORXWO¬�SUg§HN��-H�UR]SXVWQ¬�YH�YRGÀ�

=NRX§ND�WRWR©QRVWL

3RGg�OL� VH� LQIDQWLOQmP� VDPLFmP�SRWNDQD�� MDN� MH� SÎHGHSVgQR� Y� RGVWDYFL� 6WDQRYHQm� r³LQQRVWL �
Y\YROg�]Y¬§HQm�KPRWQRVWL�YDMH³QmNÖ�

=NRX§N\�QD�³LVWRWX

$QWLJHQ\�YLURYk�KHSDWLWLG\��3ÎL�Y\§HWÎHQm�YKRGQÀ�FLWOLYRX�LPXQRFKHPLFNRX�PHWRGRX���������VH
QH]MLVWm�DQWLJHQ\�YLURYk�KHSDWLWLG\�
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$QWLJHQ�+,9��3ÎL�Y\§HWÎHQm�YKRGQÀ�FLWOLYRX�LPXQRFKHPLFNRX�PHWRGRX���������VH�QH]MLVWm�DQWLJHQ
+,9�
5H]LGXgOQm�OXWHLQL]D³Qm�r³LQQRVW��0H]LQgURGQm�MHGQRWND�)6+�D�/+�MVRX�r³LQQRVWL�REVD©HQk�Y�GH�
NODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX�OLGVNkKR�PR³RYkKR�IROLNXORVWLPXOXMmFmKR�KRUPRQX
D�OXWHLQL]D³QmKR�KRUPRQX��WM��KRUPRQX�VWLPXOXMmFmKR�LQWHUVWLFLgOQm�EXÈN\���NWHU¬�VHVWgYg�]H�VPÀVL
H[WUDNWX�]�PR³L�SRVWPHQRSDX]gOQmFK�©HQ�D�ODNWRV\��+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX
Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH��.H�]NRX§FH�VH�Y\EHURX
QHGRVSÀOk�VDPLFH�SRWNDQD�YH�VWgÎm�SÎLEOL©QÀ����GQm��X�QLFK©�UR]GmO�KPRWQRVWL�PH]L�QHMYÀW§mP� D
QHMPHQ§mP�]YmÎHWHP�MH�QHMY¬§H����J��=YmÎDWD�VH�QgKRGQÀ�UR]GÀOm�GR�³W\Î�VWHMQ¬FK�VNXSLQ�SR�QHMPkQÀ
§HVWL�MHGLQFmFK��-VRX�OL�GRVD©LWHOQk�³W\ÎL�VDPLFH�]�MHGQRKR�YUKX��UR]GÀOm�VH�SR�MHGQk�GR�ND©Gk�VNXSL�
Q\�D�R]QD³m�VH�

9�SÎHGEÀ©Qk�]NRX§FH�VH�]YROm�WÎL�YKRGQk�GgYN\�UHIHUHQ³Qm�OgWN\�WDN��DE\�QHMQL©§m�GgYND�Y\YRODOD
VQm©HQm�REVDKX�N\VHOLQ\�DVNRUERYk�YH�YDMH³QmFmFK�Y§HFK�]YmÎDW�D�QHMY\§§m�GgYND�VXEPD[LPgOQm
RGSRYÀ»�X�Y§HFK�]YmÎDW��3RX©LMm�VH�GgYN\�Y�JHRPHWULFNk�ÎDGÀ�D�MDNR�SUYQm�SRNXV�VH�GRSRUX³XMm
GgYN\�����P�M�������P�M��D�����P�M���DY§DN�NRQH³Qk�GgYNRYgQm�]gYLVm�QD�FLWOLYRVWL�]YmÎDW��=YROm�VH
GgYND�]NRX§HQkKR�SÎmSUDYNX�V�SÎHGSRNODGHP��©H�REVDKXMH���;�P�M��IROLNXORVWLPXOXMmFmKR�KRUPRQX
�K)6+���NGH�;� �SR³HW�P�M��K/+�REVD©HQ¬FK�Y�SURVWÎHGQm�]�WURMLFH�GgYHN�UHIHUHQ³Qm�OgWN\��5HIHUHQ�
³Qm�OgWND�L�]NRX§HQ¬�SÎmSUDYHN�VH�UR]SXVWm�Y�WOXPLYkP�UR]WRNX�IRVIRUH´QDQR�DOEXPLQRYkP�R�S+����
WDN��DE\�]YROHQk�GgYN\�UHIHUHQ³Qm�OgWN\�L�]NRX§HQkKR�SÎmSUDYNX�E\O\�REVD©HQ\�Y�REMHPX�����PO�

3UR�YODVWQm�]NRX§NX�VH�FHO¬�VRXERU�]YmÎDW�SÎLSUDYm�WmP��©H�VH�Y§HP�LQIDQWLOQmP�VDPLFmP�YVWÎmNQH
SRGNR©QÀ�SUYQm�GHQ����P�M��JRQDGRWURSLQX�VkUD�5�D�³WYUW¬�GHQ����P�M��JRQDGRWURSLQX�FKRULRYkKR�5
�RED� Y� ���� PO� WOXPLYkKR� UR]WRNX� IRVIRUH´QDQR�DOEXPLQRYkKR� R� S+� ������ 'HVgW¬� GHQ� VH� WÎHP
VNXSLQgP�LQIDQWLOQmFK�VDPLF�YVWÎmNQH�GR�RFDVQm�©mO\�UHIHUHQ³Qm�OgWND��ND©Gk�VNXSLQÀ�MLQg�GgYND��D
³WYUWk�VNXSLQÀ�GgYND�]NRX§HQkKR�SÎmSUDYNX��3ÎHVQÀ�]D���K�SRWk�VH�]YmÎDWD�XVPUWm��8�ND©Gk�VDPLFH
VH�Y\SUHSDUXMm�RED�YDMH³QmN\��R³LVWm�RG�FL]m�WHNXWLQ\�D�WNgQÀ�D�LKQHG�VH�]Yg©m��2ED�YDMH³QmN\�RG
ND©GkKR�]YmÎHWH�]YOg§Ô�VH�]SUDFXMm�WDNWR��YDMH³QmN\�VH�UR]GUWm�D���PLQ�VH�KRPRJHQL]XMm�Y�³HUVWYÀ
SÎLSUDYHQkP�UR]WRNX�N\VHOLQ\�PHWDIRVIRUH´Qk�5�����J�O��SÎL���(&�D�KRPRJHQgW�VH�W¬P©�UR]WRNHP
]ÎHGm�QD���PO��1HFKg�VH����PLQ�VWgW�SÎL���(&�D�RGVWÎHGm�VH�SÎL������J��-H�OL�WÎHED��VXSHUQDWDQWQm
WHNXWLQD�VH�]ILOWUXMH�����)P�ILOWUHP��

3ÎLSUDYm�VH�³HUVWY¬�UR]WRN�VHVWgYDMmFm�]H�VPÀVL���PO�UR]WRNX�RFWDQX�VRGQkKR�5�������J�O���MHKR©
S+�E\OR�XSUDYHQR�SÎLGgQmP�N\VHOLQ\�RFWRYk�5�QD������PO�YRG\�5�D���PO�VWDQGDUGL]RYDQkKR�����GL�
FKORUIHQROLQGRIHQROX�56��6PmFKDMm�VH���PO�WRKRWR�UR]WRNX�VH���PO�³LUk�VXSHUQDWDQWQm�WHNXWLQ\��=D
���V�SR�VPmFKgQm�VH�PÀÎm�DEVRUEDQFH����������Y�PD[LPX�SÎL�DVL�����QP�

0QR©VWYm�N\VHOLQ\�DVNRUERYk�VH�RGH³WH�]�NDOLEUD³Qm�NÎLYN\��NWHUg�VH�VHVWURMm�VWHMQ¬P�SRVWXSHP
]�YKRGQ¬FK�NRQFHQWUDFm�N\VHOLQ\�DVNRUERYk�&5/�UR]SX§WÀQk�Y�UR]WRNX�N\VHOLQ\�PHWDIRVIRUH´Qk�5
����J�O���9¬VOHGN\�VH�Y\MgGÎm�MDNR�REVDK�N\VHOLQ\�DVNRUERYk�Y�PJ�QD�����J�KPRWQRVWL�YDMH³QmNÖ�SUR
ND©GRX�VDPLFL�

6WDQRYm� VH� SUÖPÀU� REVDKX� N\VHOLQ\� DVNRUERYk� YH� YDMH³QmFmFK� VDPLF� SR� GgYFH� ]NRX§HQkKR
SÎmSUDYNX�D�MHKR�RGFK\OND��3UR�ND©GRX�VNXSLQX�GgYHN�UHIHUHQ³Qm�OgWN\�VH�QDQHVH�SUÖPÀUQ¬�REVDK
N\VHOLQ\�DVNRUERYk�YH�YDMH³QmFmFK�MDNR�IXQNFH�ORJDULWPX�GgYN\�D�]D�SRX©LWm�VWDQGDUGQmFK�DQDO\WLF�
N¬FK�PHWRG��PHWRGD�QHMPHQ§mFK�³WYHUFÖ��VH�]ML§ÔXMH�rE\WHN�REVDKX�N\VHOLQ\�DVNRUERYk�QD�ORJDULW�
PX�SRGDQk�GgYN\��=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�
� VWgO¬�VNORQ�E�MH�Y¬]QDPQ¬�QD����KODGLQÀ�Y¬]QDPQRVWL�
� SUR�VNXSLQ\�R§HWÎHQk�UHIHUHQ³Qm�OgWNRX�VH�VRX³HW�³WYHUFÖ�Y]KOHGHP�N�OLQHgUQm�UHJUHVL�URYQg�����
FHONRYkKR�VRX³WX�³WYHUFÖ�REVDKX�N\VHOLQ\�DVNRUERYk�

� YQLWURVNXSLQRY¬�UR]SW\O�REVDKX�N\VHOLQ\�DVNRUERYk�YH�VNXSLQÀ�R§HWÎHQk�]NRX§HQ¬P�SÎmSUDYNHP
VH�Y¬]QDPQÀ�QHOL§m�QD����KODGLQÀ�Y¬]QDPQRVWL�RG�YQLWURVNXSLQRYkKR�UR]SW\OX�REVDKX�N\VHOLQ\
DVNRUERYk�YH�VNXSLQgFK�R§HWÎHQ¬FK�UHIHUHQ³Qm�OgWNRX�
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3UÖPÀU�REVDKX�N\VHOLQ\�DVNRUERYk�YH�YDMH³QmFmFK�SRWNDQÖ�R§HWÎHQ¬FK�]NRX§HQ¬P�SÎmSUDYNHP
QHQm�Y¬]QDPQÀ�QL©§m�QH©�SUÖPÀU�REVDKX�N\VHOLQ\�DVNRUERYk�YH�YDMH³QmFmFK�SRWNDQÖ�R§HWÎHQ¬FK
VWÎHGQm�GgYNRX�UHIHUHQ³Qm�OgWN\��SR³mWgQR�]�UHJUHVQm�URYQLFH��QD����KODGLQÀ�Y¬]QDPQRVWL�

9RGD��1HMY¬§H��������VWDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm�PHWKDQROX�EH]YRGk�
KR�5�MDNR�YQLWÎQmKR�VWDQGDUGX��3RX©LMH�VH�VXFKk�VNOR��P×©H�E­W�VLOLNRQRYDQk��

5R]WRN�YQLWÏQmKR�VWDQGDUGX�����)O�PHWKDQROX�EH]YRGkKR�5�VH�]ÎHGm���SURSDQROHP�5��QD�����PO�
=NRX§HQ­�UR]WRN��D�����PJ�VH�UR]SXVWm�Y�����PO���SURSDQROX�5��
=NRX§HQ­�UR]WRN��E�����PJ�VH�UR]SXVWm�Y�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�
3RURYQgYDFm�UR]WRN�����)O�YRG\�5�VH�SÎLGg�N����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk�VW\UHQGLYLQ\OEHQ]HQ�NRSRO\PH�
UHP�5������)P�D©�����)P��

� KHOLD�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�
� WHSORWQÀ�YRGLYRVWQmKR�GHWHNWRUX�

7HSORWD�NRORQ\�MH�����(&�D�GHWHNWRUX�����(&�
1DVWÎmNQRX�VH�]YROHQk�REMHP\�Y§HFK�UR]WRNÖ��9\SR³mWg�VH�REVDK�YRG\�]D�SÎHGSRNODGX��©H�MHMm

KXVWRWD���������SÎL����(&�MH��������J�PO��SÎL³HP©�VH�EHUH�Y�rYDKX�YRGD�]MLVWLWHOQg�Y�UR]WRNX�YQLWÎQm�
KR�VWDQGDUGX�

6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

3\URJHQQm� OgWN\� ���������9\KRYXMH�]NRX§FH�QD�S\URJHQQm� OgWN\��1D���NJ�KPRWQRVWL�NUgOmND�VH
YVWÎmNQH�QLWUR©LOQÀ�PQR©VWYm�RGSRYmGDMmFm���P�M��IROLNXORVWLPXOXMmFmKR�KRUPRQX�UR]SX§WÀQk�Y�QHM�
Y¬§H���PO�VWHULOQmKR�DS\URJHQQmKR�UR]WRNX�FKORULGX�VRGQkKR�5����J�O��

6WDQRYHQm�r³LQQRVWL

�³LQQRVW�OgWN\�VH�VWDQRYm�Y�GDQ¬FK�SRGPmQNgFK�SRURYQgQmP�MHMmKR�r³LQNX�QD�]Y¬§HQm�KPRWQRVWL
YDMH³QmNÖ�LQIDQWLOQmFK�VDPLF�SRWNDQD�R§HWÎHQ¬FK�FKRULRY¬P�JRQDGRWURSLQHP�VH�VWHMQ¬P�r³LQNHP
PH]LQgURGQmKR�VWDQGDUGX�OLGVNkKR�PR³RYkKR�IROLNXORVWLPXOXMmFmKR�D�OXWHLQL]D³QmKR�KRUPRQX�QHER
UHIHUHQ³Qm� OgWN\�NDOLEURYDQk�Y�PH]LQgURGQmFK� MHGQRWNgFK��0H]LQgURGQm� MHGQRWND�)6+�D�/+� MH
r³LQQRVW�REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX�OLGVNkKR�PR³RYkKR�IROLNXOR�
VWLPXOXMmFmKR�KRUPRQX�D�OXWHLQL]D³QmKR��WM��KRUPRQX�VWLPXOXMmFmKR�LQWHUVWLFLgOQm�EXÈN\���NWHU¬P�MH
VPÀV�O\RILOL]RYDQkKR�H[WUDNWX�]�PR³L�SRVWPHQRSDX]gOQmFK�©HQ�V�ODNWRVRX��+RGQRWX�r³LQQRVWL�PH]L�
QgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�

.H�VWDQRYHQm� VH�Y\EHURX� LQIDQWLOQm�VDPLFH�SRWNDQD�]� MHGQRKR�NPHQH�YH�VWgÎm����D©����GQm�
X�QLFK©�YÀNRY¬�UR]GmO�MH�QHMY¬§H���GQ\�D�UR]GmO�KPRWQRVWL�PH]L�QHMWÀ©§mP�D�QHMOHK³mP�]YmÎHWHP�MH
QHMY¬§H����J��=YmÎDWD�VH�QgKRGQÀ�UR]GÀOm�GR�§HVWL�VWHMQ¬FK�VNXSLQ�SR�QHMPkQÀ�SÀWL�MHGLQFmFK��-H�OL
GRVD©LWHOQ¬FK�§HVW�VDPLF�]�MHGQRKR�YUKX��UR]GÀOm�VH�SR�MHGQk�GR�ND©Gk�VNXSLQ\�D�R]QD³m�VH�

=YROm�VH�WÎL�GgYN\�UHIHUHQ³Qm�OgWN\�D�WÎL�GgYN\�]NRX§HQkKR�SÎmSUDYNX�WDN��DE\�QHMQL©§m�GgYND
Y\YRODOD�XU³LWRX�PÀÎLWHOQRX�UHDNFL�X�³gVWL�]YmÎDW�YH�VNXSLQÀ�D�QHMY\§§m�GgYND�VXEPD[LPgOQm�RGSR�
YÀ»�X�FHOk�VNXSLQ\��3RX©LMm�VH�GgYN\�Y�JHRPHWULFNk�ÎDGÀ�D�MDNR�SUYQm�SRNXV�VH�GRSRUX³XMm�FHONRYk
GgYN\�����P�M�������P�M��D�����P�M���DY§DN�NRQH³Qk�GgYNRYgQm�]gYLVm�QD�FLWOLYRVWL�]YmÎDW��NWHUg�PÖ©H
]QD³QÀ�NROmVDW�

&HONRYg�PQR©VWYm�UHIHUHQ³Qm�OgWN\�D�]NRX§HQkKR�SÎmSUDYNX��NWHUg�RGSRYmGDMm�GHQQm�GgYFH�SUR
MHGQRWOLYk�GgYNRYk�NDWHJRULH��VH�RGGÀOHQÀ�UR]SXVWm�Y�WOXPLYkP�UR]WRNX�IRVIRUH´QDQR�DOEXPLQRYkP
R�S+�����WDN��DE\�GHQQm�GgYND�E\OD�REVD©HQD�Y�REMHPX�SÎLEOL©QÀ�����PO��7OXPLY¬�UR]WRN�REVDKXMH
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Y�GHQQm�GgYFH�QHMPkQÀ����P�M��FKRULRJRQDGRWURSLQX��DE\�VH�]DMLVWLOD�rSOQg�OXWHLQL]DFH��3ÎLGg�VH
YKRGQg�NRQ]HUYD³Qm�OgWND��MDNR�QDSÎ��IHQRO����J�O��QHER�WKLRPHUVDO�������J�O���7DNWR�SÎLSUDYHQg�WÎL
ÎHGÀQm�UHIHUHQ³Qm�OgWN\�D�WÎL�ÎHGÀQm�]NRX§HQkKR�SÎmSUDYNX�VH�XFKRYgYDMm�SÎL�WHSORWÀ���������(&�

3ÎL�YODVWQmP�VWDQRYHQm�VH� WÎHP�VNXSLQgP�LQIDQWLOQmFK�VDPLF�YVWÎmNQH�SRGNR©QÀ�GHQQm�GgYND
UR]WRNX�UHIHUHQ³Qm�OgWN\�D�WÎHP�VNXSLQgP�UR]WRNX�]NRX§HQkKR�SÎmSUDYNX��ND©Gk�VNXSLQÀ�MLQk�ÎHGÀQm�
D�SRGgQm�VH�RSDNXMH�]D����K�D����K��=D����K�RG�SRVOHGQm�LQMHNFH�VH�VDPLFH�XVPUWm��9\SUHSDUXMm�VH
RED�YDMH³QmN\��U\FKOH�VH�R³LVWm�RG�FL]m�WHNXWLQ\�D�WNgQÀ��RVX§m�D�VSROH³QÀ�]Yg©m��3UÖPÀUQg�KPRWQRVW
YDMH³QmNÖ�Y�MHGQRWOLY¬FK�GgYNRY¬FK�NDWHJRULmFK�MH�SRGNODGHP�SUR�Y¬SR³HW�r³LQQRVWL�]D�SRX©LWm
EÀ©Q¬FK�VWDWLVWLFN¬FK�PHWRG������������3ÎHVQRVW�KRGQRFHQm�Y¬VOHGNÖ�MH�PR©QR�]Y¬§LW�YKRGQ¬P
SÎHSR³WHP�KPRWQRVWL�RUJgQÖ�QD�FHONRYRX�WÀOHVQRX�KPRWQRVW�SÎmVOX§QkKR�]YmÎHWH�D�SRX©mW�DQDO¬]X
NRYDULDQFH�

6WDQRYHQg�r³LQQRVW�SÎmSUDYNX� MH�Y� UR]PH]m������D©�������r³LQQRVWL�GHNODURYDQk�� ,QWHUYDO
VSROHKOLYRVWL��3� �������r³LQQRVWL�VWDQRYHQk�MH�Y�UR]PH]m������D©�������GHNODURYDQk�r³LQQRVWL�

8FKRYgYgQm

9H�Y]GXFKRWÀVQkP�]DEH]SH³HQkP�REDOX��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ���(&�D©���(&��-H�OL
OgWND�VWHULOQm��XFKRYgYg�VH�YH�VWHULOQmP�Y]GXFKRWÀVQkP�]DEH]SH³HQkP�REDOX�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� r³LQQRVW�IROLNXORVWLPXOXMmFmKR�KRUPRQX�Y�REDOX�Y\MgGÎHQg�Y�PH]LQgURGQmFK�MHGQRWNgFK��
� r³LQQRVW�IROLNXORVWLPXOXMmFmKR�KRUPRQX�Y�PLOLJUDPX�Y\MgGÎHQg�Y�PH]LQgURGQmFK�MHGQRWNgFK�
� ]GD�MH�OgWND�VWHULOQm�

t�8URNLQDVXP
8URNLQDVD

&$6����������

-H�WR�HQ]\P�]mVNDQ¬�]�OLGVNk�PR³L��NWHU¬�DNWLYXMH�SOD]PLQRJHQ��6NOgGg�VH�]H�VPÀVL�Qm]NRPROHNX�
OgUQmFK��0 ���������D�Y\VRNRPROHNXOgUQmFK��0 ���������IRUHP��SÎL³HP©�Y\VRNRPROHNXOgUQm�IRUPDU U

SÎHYD©XMH���³LQQRVW�MH�QHMPkQÀ��������PH]LQgURGQmFK�MHGQRWHN�Y�PLOLJUDPX�EmONRYLQ\�

9¬URED

3ÎLSUDYXMH�VH�YDOLGRYDQ¬PL�Y¬UREQmPL�SRVWXS\��NWHUk�RPH]XMm�QHER�Y\OX³XMm�NRQWDPLQDFL�PLNUR�
E\�D�YLU\�D�YD]RDNWLYQmPL�OgWNDPL��=YOg§WÀ�N�LQDNWLYDFL�YLUÖ�VH�X©mYDMm�SÎLPÀÎHQk�SRVWXS\��MDNR�MH
]DKÎmYgQm�UR]WRNX�OgWN\�QD����(&�SR�GREX����K�

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�DPRUIQm�SUg§HN��-H�UR]SXVWQg�YH�YRGÀ�
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=NRX§N\�WRWR©QRVWL

$� 'R�GYRX�KHPRO\WLFN¬FK�]NXPDYHN�VH�QDSLSHWXMH�RGGÀOHQÀ�SR�����PO�FLWUgWRYk�OLGVNk�SOD]P\
D�����PO�FLWUgWRYk�KRYÀ]m�SOD]P\�D�]DKÎmYg�VH�YH�YRGQm�Og]QL�SÎL����(&��'R�ND©Gk�]NXPDYN\�VH
SÎLGg� ���� PO� UR]WRNX� ]NRX§HQk� OgWN\� Y� WOXPLYkP� UR]WRNX� IRVIRUH´QDQRYkP� R� S+� ���
������P�M��PO��D�����PO�UR]WRNX�WKURPELQX�OLGVNkKR�5�����P�M��PO��Y�WOXPLYkP�UR]WRNX�IRVIRUH´�
QDQRYkP�R�S+�����D�LKQHG�VH�]DPmFKg��9�RERX�]NXPDYNgFK�VH�WYRÎm�VUD©HQLQD��NWHUg�VH�UR]SXVWm
EÀKHP����PLQ�

%� 3URYHGH�VH�]NRX§ND�WRWR©QRVWL�YKRGQRX�LPXQRGLIX]Qm�PHWRGRX�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX�����PJ�VH�UR]SXVWm�Y����PO�YRG\�5��5R]WRN�MH�³LU¬���������D�EH]EDUY¬���������0HWR�

GD�,,��

3RYUFKRY¬�DQWLJHQ�KHSDWLWLG\�%��=NRX§m�VH�YKRGQRX�FLWOLYRX�PHWRGRX��MDNR�MH�UDGLRLPXQRDQDO¬]D�
3RYUFKRY¬�DQWLJHQ�KHSDWLWLG\�%�VH�QHSURNg©H�

7URPERSODVWLFNk�QH³LVWRW\�

=NRX§HQk�UR]WRN\��9KRGQk�PQR©VWYm�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�WOXPLYkP�UR]WRNX�EDUELWDORYkP
R�S+�����WDN��DE\�]mVNDQk�UR]WRN\�PÀO\�r³LQQRVW������P�M��������P�M��������P�M�������P�M��D�����P�M�
Y�PLOLOLWUX�

'R�ND©Gk�]H�§HVWL�KHPRO\WLFN¬FK�]NXPDYHN�R�YQLWÎQmP�SUÖPÀUX���FP�VH�RGPÀÎm�����PO�FLWUgWRYk
NUgOL´m�SOD]P\�5��=NRX§HQk� UR]WRN\�VH�SR�����PO�SÎLGDMm�GR�ND©Gk�]�SÀWL�]NXPDYHN�D�GR�§HVWk
]NXPDYN\�VH�SÎLGg�����PO�WOXPLYkKR�UR]WRNX�EDUELWDORYkKR�R�S+������VOHSg�]NRX§ND���=NXPDYN\
VH�LQNXEXMm���PLQ�SÎL������������(&�D�SDN�VH�SÎLGg�����PO�UR]WRNX�FKORULGX�YgSHQDWkKR�5��������J�O��
6WRSNDPL� VH� ]PÀÎm� NRDJXOD³Qm� ³DV� SUR� ND©GRX� ]NXPDYNX�� 'R� JUDIX� VH� Y\Qg§m� ]NUDFRYgQm
UHNDOFLILND³QmKR�³DVX��UR]GmO�VUg©HFmKR�³DVX�VOHSk�]NRX§N\�D�VUg©HFmKR�³DVX�PÀÎHQkKR�Y]RUNX��SURWL
ORJDULWPX�NRQFHQWUDFH�Y�PH]LQgURGQmFK�MHGQRWNgFK��3ÀWL�Y\QHVHQ¬PL�ERG\�VH�SUROR©m�SÎmPND� D
H[WUDSROXMH�VH�N�QXORYkPX�UHNDOFLILND³QmPX�³DVX�

8URNLQDVRYg�r³LQQRVW�Y�SUÖVH³mNX��NWHU¬�SÎHGVWDYXMH�OLPLWQm�NRQFHQWUDFL�SUR�NRDJXOD³Qm�DNWLYLWX
�QXORYg�NRDJXOD³Qm�DNWLYLWD���MH�QHMPkQÀ�����P�M��Y�PLOLOLWUX�

0ROHNXORYg�IUDNFH��=NRX§m�VH�Y\OX³RYDFm�FKURPDWRJUDILm����������

=NRX§HQ­�UR]WRN��$VL���PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�����PO�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR
R�S+�����������PRO�O���3ÎLSUDYXMH�VH�WÀVQÀ�SÎHG�SRX©LWmP�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX����PP�QDSOQÀQk�GH[WUDQHP�SUR�FKURPDWRJUDILL�VmÕR�
YDQ­P�5��

� PRELOQm�Ig]H��NWHURX�MH�UR]WRN�FKORULGX�VRGQkKR�5�������J�O��Y�WOXPLYkP�UR]WRNX�IRVIRUH´QDQR�
YkP�R�S+�����������PRO�O���V�SUÖWRNRYRX�U\FKORVWm���PO�K�
3R�XVWgOHQm�NRORQ\�SÎL���(&�VH�SÎHYHGH�]NRX§HQ¬�UR]WRN�GR�YVWXSX�NRORQ\�D�]E\WN\�Y]RUNX�VH

VSOgFKQRX�GYDNUgW�����PO�PRELOQm�Ig]H�D�SURYHGH�VH�HOXFH��(OXgW�VH�MmPg�SR�³gVWHFK�R�REMHPX���PO�
PÀÎm�VH�DEVRUEDQFH����������HOXgWÖ�Y�PD[LPX�SÎL�����QP�D�MHGQRWOLYk�KRGQRW\�VH�]DNUHVOm�GR�JUDIX�
6SXVWm�VH�NROPLFH�N�RVgP�SÎmPHN�]�PLQLPD�SÎHG�YUFKROHP�Y\VRNRPROHNXOgUQm�IRUP\��PH]L�YUFKRO\
RERX� IRUHP� D� ]D� YUFKROHP� Qm]NRPROHNXOgUQm� IRUP\� D� WDNWR� VH� LGHQWLILNXMm� IUDNFH�� NWHUk� MVRX
XYD©RYgQ\�YH�Y¬SR³WX�SRPÀUX�r³LQQRVWL�RERX�IRUHP��6SRMm�VH�]YOg§Ô�IUDNFH�Y\VRNRPROHNXOgUQm
IRUP\�D�]YOg§Ô�IUDNFH�Qm]NRPROHNXOgUQm�IRUP\��2GGÀOHQÀ�VH�VWDQRYm�XURNLQDVRYg�r³LQQRVW�Y�PH]L�
QgURGQmFK�MHGQRWNgFK�SUR�ND©GRX�VSRMHQRX�IUDNFL��D�WR�PHWRGRX�SRSVDQRX�Y�RGVWDYFL�6WDQRYHQm
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r³LQQRVWL��3RPÀU�XURNLQDVRYk�r³LQQRVWL�VSRMHQ¬FK�IUDNFm�Y\VRNRPROHNXOgUQm�IRUP\�N�r³LQQRVWL�VSR�
MHQ¬FK�IUDNFm�Qm]NRPROHNXOgUQm�IRUP\�MH�QHMPkQÀ�����

&HONRYg�EmONRYLQD��6WDQRYm�VH�REVDK�GXVmNX�PLQHUDOL]DFm����PJ�]NRX§HQk�OgWN\�N\VHOLQRX�VmURYRX
��������D�FHONRY¬�REVDK�EmONRYLQ\�VH�Y\SR³mWg�Y\QgVREHQmP�IDNWRUHP������

6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

3\URJHQQm� OgWN\� ���������3RNXG� MH� OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR
YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�S\URJHQQm�OgWN\��Y\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©
VH�YVWÎLNXMH�QD���NJ�KPRWQRVWL�NUgOmND�����PO�VWHULOQmKR�UR]WRNX�FKORULGX�VRGQkKR�5����J�O��REVDKXMm�
FmKR�PQR©VWYm�]NRX§HQk�OgWN\�RGSRYmGDMmFm��������P�M��PO�

6WDQRYHQm�r³LQQRVWL

�³LQQRVW�VH�VWDQRYm�SRURYQgQmP�VFKRSQRVWL�]NRX§HQk�OgWN\�DNWLYRYDW�SOD]PLQRJHQ�N�WYRUEÀ
SOD]PLQX�VH�VWHMQRX�VFKRSQRVWm�UHIHUHQ³QmKR�SÎmSUDYNX�NDOLEURYDQkKR�Y�PH]LQgURGQmFK�MHGQRWNgFK�
7YRUED�SOD]PLQX�VH�PÀÎm�VWDQRYHQmP�GRE\�UR]SRX§WÀQm�ILEULQRYk�VUD©HQLQ\�]D�GDQ¬FK�SRGPmQHN�

0H]LQgURGQm�MHGQRWNRX�MH�r³LQQRVW�REVD©HQg�Y�XU³LWkP�PQR©VWYm�PH]LQgURGQmKR�UHIHUHQ³QmKR
SÎmSUDYNX��NWHU¬P�MH�O\RILOL]RYDQg�XURNLQDVD�V�ODNWRVRX��+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�UHIHUHQ³�
QmKR�SÎmSUDYNX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�

3RNXG�QHQm�XYHGHQR�MLQDN��SRX©LMH�VH�SUR�SÏmSUDYX�UR]WRN×�D�ÏHGÁQm�SRX©LW­FK�Y�WRPWR�VWDQRYHQm

UR]WRN�DOEXPLQX�KRYÁ]mKR�5�����J�O��Y�WOXPLYkP�UR]WRNX�IRVIRUH´QDQRYkP�R�S+�����

=NRX§HQ­�UR]WRN��3ÎLSUDYm�VH�UR]WRN�]NRX§HQk�OgWN\�WDN��DE\�MHKR�SÎHGSRNOgGDQg�r³LQQRVW�E\OD�DVL
�����P�M��PO�
3RURYQgYDFm� UR]WRN�� 3ÎLSUDYm� VH� UR]WRN� UHIHUHQ³QmKR� SÎmSUDYNX� WDN�� DE\� MHKR� r³LQQRVW� E\OD
�����P�M��PO�

=NRX§HQ¬�D�SRURYQgYDFm�UR]WRN�VH�XFKRYgYDMm�Y�OHGRYk�Og]QL�D�O]H�MH�SRX©mW�GR���K�RG�SÎmSUDY\�
3ÎLSUDYm�VH�WÎL����QgVREQg�ÎHGÀQm�SRURYQgYDFmKR�UR]WRNX�WDN��DE\�QHMGHO§m�GRED�UR]SRX§WÀQm
� VUD©HQLQ\� E\OD� QHMY¬§H� ��� PLQ� D� QHMNUDW§m� GRED� QHMPkQÀ� �� PLQ�� 'gOH� VH� SÎLSUDYm� �� Y]RUN\
]NRX§HQkKR�UR]WRNX�V�SRGREQ¬P�ÎHGÀQmP��3ÎLSUDYHQk�UR]WRN\�VH�XFKRYgYDMm�Y�OHGRYk�Og]QL�D�SRX©LMm
VH�GR���K��3ÎLSUDYm�VH����]NXPDYHN�R�SUÖPÀUX���PP��=NXPDYN\�VH�R]QD³m�7 ��7 D�7 �SUR�ÎHGÀQm� �� �

]NRX§HQkKR�UR]WRNX�D�6 ��6 D�6 �SUR�ÎHGÀQm�SRURYQgYDFmKR�Y]RUNX��SÎL³HP©�VH�SRX©LMm���]NXPDYN\� �� �

SUR�ND©Gk�ÎHGÀQm��'R�ND©Gk�]H�]NXPDYHN�XPmVWÀQ¬FK�Y�OHGRYk�Og]QL�VH�SLSHWXMH�����PO�SÎmVOX§QkKR
ÎHGÀQm������PO�UR]WRNX�DOEXPLQX�KRYÁ]mKR�5�����J�O��Y�WOXPLYkP�UR]WRNX�IRVIRUH´QDQRYkP�R�S+����
D�����PO�UR]WRNX�WURPELQX�OLGVNkKR�5�R�r³LQQRVWL�QHMPkQÀ����P�M��PO��=NXPDYN\�VH�SRWk�XPmVWm
GR�YRGQm�Og]QÀ�R�WHSORWÀ����(&�D�LQNXEXMm�VH���PLQ�N�Y\URYQgQm�WHSORW\��3RPRFm�DXWRPDWLFNk�SLSHW\
VH� SLSHWXMH� QD� GQR� ��� ]NXPDYN\� ���� PO� UR]WRNX� HXJOREXOLQ×� KRYÁ]mFK� 5� ���� J�O�� D� REVDK� VH
SURPmFKg�� 9� LQWHUYDOHFK� �� V� VH� GR� ]E\O¬FK� ]NXPDYHN� SLSHWXMH� SR� ���� PO� UR]WRNX� KRYÁ]mFK
HXJOREXOLQ×�5�����J�O���6WRSNDPL�VH�PÀÎm�³DV�Y�VHNXQGgFK�SUR�ND©GRX�]NXPDYNX�PH]L�SÎLGgQmP
UR]WRNÖ�HXJOREXOLQÖ�D�UR]SX§WÀQmP�VUD©HQLQ\��'R�JUDIX�VH�Y\Qg§m�ORJDULWPXV�UR]SRX§WÀFmKR�³DVX
SUR�]NRX§HQRX�OgWNX�D�SUR�UHIHUHQ³Qm�SÎmSUDYHN�SURWL�ORJDULWPX�NRQFHQWUDFH��3RPRFm�EÀ©Q¬FK�VWDWLV�
WLFN¬FK�PHWRG�VH�Y\SR³mWg�r³LQQRVW�]NRX§HQk�OgWN\��6WDQRYHQg�r³LQQRVW�MH������D©������GHNODUR�
YDQk�r³LQQRVWL��,QWHUYDO�VSROHKOLYRVWL��3� �������MH������D©�������GHNODURYDQk�r³LQQRVWL�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������8YDH�XUVL�IROLXP

6WUDQD�����

8FKRYgYgQm

9�GREÎH�X]DYÎHQkP�REDOX��FKUgQÀQD�SÎHG�VYÀWOHP��SÎL�WHSORWÀ�QHSÎHVDKXMmFm���(&��3RNXG�MH�OgWND
VWHULOQm��XFKRYgYg�VH�YH�VWHULOQmP�Y]GXFKRWÀVQkP�]DEH]SH³HQkP�REDOX�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��r³LQQRVW�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y�PLOLJUDPX�EmONRYLQ\�
��]GD�MH�REVDK�VWHULOQm�
��]GD�MH�REVDK�SURVW¬�S\URJHQQmFK�OgWHN�

8YDH�XUVL�IROLXP
0HGYÀGLFRY¬�OLVW
6\QRQ\PXP��)ROLXP�XYDH�XUVL

-H�WR�FHO¬�QHER�ÎH]DQ¬�XVX§HQ¬�OLVW�GUXKX�$UFWRVWDSK\ORV�XYD�XUVL��/���635(1*��2EVDKXMH
QHMPkQÀ�������K\GURFKLQRQRY¬FK�GHULYgWÖ��SR³mWgQR�MDNR�EH]YRG¬�DUEXWLQ��& + 2 ��0 ���������� �� � U

Y]WD©HQR�QD�Y\VX§HQRX�GURJX�

9ODVWQRVWL

0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� /LVW�OHVNO¬��QD�VYUFKQm�VWUDQÀ�WPDYÀ�]HOHQ¬��QD�VSRGQm�VWUDQÀ�VYÀWOHM§m��]SUDYLGOD���PP�D©����PP
GORXK¬�D���PP�D©����PP�§LURN¬��MH�RSDNYHM³LW¬��FHORNUDMQ¬�V�KODGNRX�³DVWR�SRGYLQXWRX�³HSHOm�
QD�Eg]L�]r©HQRX�Y�NUgWN¬�ÎDSmN��/LVW�QD�YUFKRONX�WXS¬�QHER�]D§SL³DWÀO¬��³HSHO�WOXVWg��NR©RYLWg�
¨LOQDWLQD�]SHÎHQg��MHPQÀ�VmÔRYLWg��GREÎH�SDWUQg�QD�RERX�VWUDQgFK�OLVWX��6YUFKQm�VWUDQD�OHVNOg��V
YSDGORX�©LOQDWLQRX�WYRÎmFm�FKDUDNWHULVWLFN¬�]UQLW¬�Y]KOHG��-HQ�PODG¬�OLVW�QD�RNUDML�EUYLW¬��VWDU§m
OLVW\�O\Vk�

%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�]HOHQ¬�D©�]HOHQR§HG¬�QHER�©OXWR]HOHQ¬��3R]RUXMH�VH�SRG
PLNURVNRSHP�Y�FKORUDOK\GUgWX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��rORPN\
SRNR©N\�SÎL�SOR§QkP�SR]RURYgQm�V�PQRKRKUDQQ¬PL�EXÈNDPL��NU\W¬PL�VLOQRX�KODGNRX�NXWLNXORX
V�SÎmP¬PL�]WOXVWO¬PL�QHSUDYLGHOQÀ�WH³NRYDQ¬PL�VWÀQDPL��DQRPRF\WLFNk�SUÖGXFK\���������MVRX
RENORSHQ\�SÀWL�D©�MHGHQgFWL�YHGOHM§mPL�EXÈNDPL��ML]Y\�Eg]m�FKOXSÖ�SDWUQk�MHQ�QD�VSRGQm�VWUDQÀ
OLVWX��rORPN\�SDOLVgGRYkKR�SDUHQFK\PX�VH� WÎHPL�D©�³W\ÎPL�YUVWYDPL�EXQÀN�QHVWHMQk�GkON\�
KRXERY¬�SDUHQFK\P�� VNXSLQ\�]GÎHYQDWÀO¬FK�YOgNHQ�SHULF\NOX� V� ÎDGDPL�EXQÀN�REVDKXMmFmFK
KUDQRORYLWk�NU\VWDO\�§ÔDYHODQX�YgSHQDWkKR��RE³DV�NX©HORYLWk��MHGQREXQÀ³Qk�NU\Fm�FKOXS\�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN������J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V���PO�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
PHWKDQROX�5� D�YRG\�5� D� ]DKÎmYg� VH����PLQ�SRG�]SÀWQ¬P�FKODGL³HP�� -H§WÀ�KRUN¬� UR]WRN� VH
]ILOWUXMH��%DÈND�L�ILOWU�VH�SURP\Mm�Y¬§H�XYHGHQRX�VPÀVm�D�]ÎHGm�VH�Mm�QD���PO�
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8YDH�XUVL�IROLXP���������

6WUDQD�����

3RURYQgYDFm�UR]WRN�����PJ�DUEXWLQX�5�����PJ�N\VHOLQ\�JDOORYk�5�D����PJ�K\GURFKLQRQX�5�VH
UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD������PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ����)O�SRURYQgYDFmKR�UR]WRNX�D����)O�]NRX§HQkKR
UR]WRNX��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\�PUDYHQ´m�EH]YRGk�5��YRG\�5�D�HWK\ODFHWDWX�5
�������������SR�GUg]H����FP��6X§m�VH�SÎL�����(&�D©�����(&�GR�Y\PL]HQm�]gSDFKX�N\VHOLQ\
PUDYHQ³m��3RVWÎmNg�VH�UR]WRNHP�GLFKORUFKLQRQFKORULPLGX�5�����J�O��Y�PHWKDQROX�5�D�SDN�UR]WR�
NHP�XKOL´LWDQX�VRGQkKR�EH]YRGkKR�5�����J�O���1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MVRX
SDWUQk�VNYUQ\�RGSRYmGDMmFm�SRORKRX�D�]EDUYHQmP�VNYUQgP�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��Y�GROQm�WÎHWLQÀ�VYÀWOH�PRGU¬�SUXK�RGSRYmGDMmFm�DUEXWLQX��Y�KRUQm�WÎHWLQÀ�GYD�SUXK\�
QDKQÀGO¬� RGSRYmGDMmFm� N\VHOLQÀ� JDOORYk� D� PRGU¬� RGSRYmGDMmFm� K\GURFKLQRQX��� 1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�PRKRX�E¬W�SDWUQk�GDO§m�GYD�D©�WÎL�PRGUk�SUXK\�D�QÀNROLN
KQÀG¬FK�QHER�KQÀGR§HG¬FK�SUXKÖ�

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H������]�³HKR©�MH�QHMY¬§H�����VWRQNÖ�D�QHMY¬§H�����FL]mFK�RUJDQLFN¬FK
SÎmPÀVm�

-LQDN�]EDUYHQg�GURJD��1HMY¬§H�������SURYHGH�VH�]SÖVREHP�XYHGHQ¬P�YH�]NRX§FH�&L]m�SÎmPÀVL
��������

=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m���K�Y�VX§gUQÀ
SÎL�����(&�D©�����(&�

&HONRY¬�SRSHO�����������1HMY¬§H�������

6WDQRYHQm�REVDKX

������J�SUg§NRYDQk�GURJ\�������VH�Y�EDÈFH�VH�]gEUXVHP�QD�����PO�VPmFKg�V����PO�YRG\�5�D�YDÎm
VH����PLQ�SRG�]SÀWQ¬P�FKODGL³HP��3R�RFKOD]HQm�VH�]ÎHGm�YRGRX�5�QD�������PO��3R�XVD]HQm�³gVWLF
VH�����PO�UR]WRNX�SÎHYHGH�GR�GÀOLFm�QgOHYN\��SRVWXSQÀ�VH�SÎLGg�D�SR�ND©GkP�SÎLGgQm�VH�SURPmFKg�
���PO�YRG\�5������PO�UR]WRNX�DPLQRS\UD]RORQX�5�����J�O�������PO�DPRQLDNX�]ÏHGÁQkKR�56��D�����PO
UR]WRNX�KH[DN\DQR©HOH]LWDQX�GUDVHOQkKR�5�����J�O���1HFKg�VH�VWgW���PLQ�D�SDN�VH�SURWÎHSH����PO
GLFKORUPHWKDQX� 5�� 'LFKORUPHWKDQRYg� YUVWYD� VH� ]ILOWUXMH� FKRPg³NHP� YDW\� SRYKO³HQ¬P
GLFKORUPHWKDQHP�5�GR�RGPÀUQk�EDÈN\�QD�����PO��9RGQg�YUVWYD�VH�SURWÎHSgYg�WÎLNUgW����PO�GL�
FKORUPHWKDQX�5�D�VSRMHQk�Y¬WÎHSN\�VH�]ÎHGm�GLFKORUPHWKDQHP�5�QD�������PO��=PÀÎm�VH�DEVRUEDQFH
���������UR]WRNX�Y�PD[LPX�SÎL�����QP�]D�SRX©LWm�YRG\�5�MDNR�NRQWUROQm�WHNXWLQ\�D�Y\SR³mWg�VH�REVDK
K\GURFKLQRQRY¬FK�GHULYgWÖ�Y�SURFHQWHFK��SR³mWgQR�MDNR�EH]YRG¬�DUEXWLQ��SRGOH�Y]WDKX�

Y�QÀP©�]QD³m�
$���DEVRUEDQFL�]NRX§HQkKR�UR]WRNX�SÎL�����QP�
P���QDYg©NX�GURJ\�Y�JUDPHFK�

6SHFLILFNg�DEVRUEDQFH�EH]YRGkKR�DUEXWLQX�MH�����

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
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9DOHULDQDH�UDGL[���������

6WUDQD�����

9DOHULDQDH�UDGL[
.R]OmNRY¬�NRÎHQ
6\QRQ\PXP��5DGL[�YDOHULDQDH

-VRX�WR�FHOk�XVX§HQk�RGGHQN\��NRÎHQ\�D�Y¬EÀ©N\�QHER�MHMLFK�rORPN\�GUXKX�9DOHULDQD�RIILFLQD�
OLV�/��VHQVX�ODWR�

2EVDKXMH�QHMPkQÀ���PO�VLOLFH�Y���NLORJUDPX�FHOk�GURJ\�D�QHMPkQÀ���PO�VLOLFH�Y���NLORJUDPX
ÎH]DQk�GURJ\��RERMm�Y]WD©HQR�QD�Y\VX§HQRX�GURJX�

9ODVWQRVWL

0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� 'URJD�MH�©OXWR§HGg�D©�VYÀWOH�KQÀGR§HGg��2GGHQHN�RSDNYHM³LW¬�D©�NX©HORYLW¬��D©����PP�GORXK¬
D� D©����PP�§LURN¬��%D]gOQm� ³gVW� MH�SURGORX©HQg�QHER�]SOR§WÀOg�� ]SUDYLGOD�SRNU\Wg� ³HWQ¬PL
VSO¬YDMmFmPL�NRÎHQ\��1D�YUFKROX�MH�RE\³HMQÀ�MDPNRYLWg�ML]YD�SR�QDG]HPQm�³gVWL�URVWOLQ\��]E\WHN
VWRQNX�E¬Yg�SÎmWRPHQ�MHQ�]ÎmGND��1D�SRGkOQkP�ÎH]X�MH�SDWUQD�GÎHÈ�V�FHQWUgOQm�GXWLQRX��V�SÎH�
KUgGNDPL��²HWQk��SÎHYg©QÀ�NX©HORYLWk�NRÎHQ\�R�SUÖPÀUX���PP�D©���PP�MVRX�YÀW§LQRX�YmFH�QH©
����PP�GORXKk��PDMm�VWHMQRX�EDUYX�MDNR�RGGHQHN��9OgNQLWk�SRVWUDQQm�NRÎmQN\�MVRX�OgPDYk� D
QHSÎmOL§�SR³HWQk��/RP�NUgWN¬��9¬EÀ©N\�MVRX�FKDUDNWHULVWLFNk�QgSDGQ¬PL�X]OLQDPL�RGGÀOHQ¬PL
SRGkOQÀ�U¬KRYDQ¬PL�LQWHUQRGLL����PP�D©����PP�GORXK¬PL�D�YOgNQLW¬P�ORPHP�

%� 'URJD�VH�XSUg§NXMH� �������3Ug§HN� MH�VYÀWOH�©OXWR§HG¬�D©�VYÀWOH�§HGRKQÀG¬��3R]RUXMH�VH�SRG
PLNURVNRSHP�Y�FKORUDOK\GUgWX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��EXÈN\
REVDKXMmFm� VYÀWOH� KQÀGRX� SU\VN\ÎLFL� QHER� NDSN\� VLOLFH�� MHGQRWOLYk� VNOHUHLG\� V� SUDYRrKO¬PL
WH³NRYDQ¬PL�VWÀQDPL���)P�D©����)P�VLOQ¬PL��VmÔRYLWÀ�]WOXVWOk�FkY\�GÎHYD��]ÎmGND�rORPN\�NRUNX
D�rORPN\�SRNR©N\��QÀNG\�V�NRÎHQRY¬PL�YOgVN\�

3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�UR]WRNX�JO\FHUROX�5������9�9���-VRX�SDWUQk�³HWQk�rORPN\
SDUHQFK\PX�REVDKXMmFm�MHGQRGXFKg�QHER�VOR©HQg�§NURERYg�]UQD��MHGQRGXFKg�§NURERYg�]UQD�MVRX
NXORYLWg�QHER�SURWgKOg�R�SUÖPÀUX���)P�D©����)P��QÀNG\�VH�§WÀUELQRYLWRX�QHER�SDSUV³LWRX�WUKOL�
QRX��VOR©HQg�§NURERYg�]UQD�MVRX�GYRX³HWQg�D©�§HVWL³HWQg�R�FHONRYkP�SUÖPÀUX�D©����)P�

&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�
=NRX§HQ­�UR]WRN������J�SUg§NRYDQk�GURJ\�������VH�Y���PO�EDÈFH�VPmFKg�V�����PO�PHWKDQROX�5
D����PLQ�VH�SURWÎHSgYg��SDN�VH�]ILOWUXMH��%DÈND�L�ILOWU�VH�SURP\Mm�PDO¬P�PQR©VWYmP�PHWKDQROX�5
WDN��DE\�NRQH³Q¬�REMHP�ILOWUgWX�³LQLO���PO��)LOWUgW�VH�RGSDÎm�QD�DVL���PO�D�VPmFKg�VH�VH���PO
UR]WRNX�K\GUR[LGX�GUDVHOQkKR�5������J�O���3URWÎHSH�VH�GYDNUgW���PO�GLFKORUPHWKDQX�5��6SRGQm
YUVWYD�VH�Y©G\�RGVWUDQm��9RGQg�YUVWYD�VH�]DKÎmYg����PLQ�YH�YRGQm�Og]QL�SÎL����(&��3R�RFKOD]HQm
VH�VPmFKg�V�N\VHOLQRX�FKORURYRGmNRYRX�]ÏHGÁQRX�56�D©�GR�N\VHOk�UHDNFH�UR]WRNX��3URWÎHSH�VH
GYDNUgW���PO�GLFKORUPHWKDQX�5��6SRMHQk�VSRGQm�YUVWY\�VH�]ILOWUXMm�SÎHV�VmUDQ�VRGQ­�EH]YRG­�5�
)LOWUgW�VH�RGSDÎm�GR�VXFKD��]E\WHN�VH�UR]SXVWm�Y�����PO�GLFKORUPHWKDQX�5�
3RURYQgYDFm�UR]WRN����PJ�IOXRUHVFHLQX�5�D���PJ�´HUYHQÁ�VXGDQRYk�*�5�VH�UR]SXVWm�Y������PO
PHWKDQROX�5�
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1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ����)O�]NRX§HQkKR�UR]WRNX�D����)O�SRURYQgYDFmKR
UR]WRNX��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5��HWK\ODFHWDWX�5�D�KH[DQX�5
����������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�GHQQmP�VYÀWOH��1D
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�MH�YH�VWÎHGQm�³gVWL�³HUYHQg�VNYUQD��³HUYHÈ�VXGDQRYg��
YH�VSRGQm�³gVWL�]HOHQR©OXWg�VNYUQD��IOXRUHVFHLQ���9UVWYD�VH�SRVWÎmNg�DQLVDOGHK\GHP�56�D�VX§m�VH
��PLQ� D©� ���PLQ�SÎL� ����(&�D©�����(&��SR]RUXMH� VH� Y� GHQQmP� VYÀWOH��1D� FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� MH� ILDORYÀ� PRGUg� VNYUQD� �N\VHOLQD� K\GUR[\YDOHUHQRYg�� SÎLEOL©QÀ
RGSRYmGDMmFm�SRORKRX�VNYUQÀ�IOXRUHVFHLQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�D�ILDORYg
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=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m���K�SÎL�����(&
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3URYHGH�VH�6WDQRYHQm�VLOLF�Y�URVWOLQQ¬FK�GURJgFK����������������J�³HUVWYÀ�SUg§NRYDQk�GURJ\������
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$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$�D�&��YL]�2EHFQk�]gVDG\�������
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6SHFLILFNg�RSWLFNg�RWg³LYRVW� ��������������(�D©������(��SR³mWgQR�QD�Y\VX§HQRX� OgWNX��PÀÎm�VH
UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP������J�Y�N\VHOLQÁ�FKORURYRGmNRYk�56�D�]ÎHGÀQmP�VWHMQRX�N\VHOLQRX
QD������PO�

/gWN\�UHDJXMmFm�V�QLQK\GULQHP��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\
YKRGQkKR�VLOLNDJHOX�

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ÎHGm�VH�Mm�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�YDOLQX�&5/�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�����PRO�O�56�D
]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�YRGRX�5�QD����PO�
3RURYQgYDFm� UR]WRN� �F��� ���PJ� IHQ\ODODQLQX�&5/� D� ���PJ� YDOLQX�&5/� VH� UR]SXVWm� Y� N\VHOLQÁ
FKORURYRGmNRYk�����PRO�O�56�D�]ÎHGm�VH�Mm�QD����PO�

1D�YUVWYX�VH�QDQHVH�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk
OHGRYk�5��YRG\�5�D���EXWDQROX�5� ���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�
SRVWÎmNg�VH�QLQK\GULQHP�56�D�]DKÎmYg�VH����PLQ�SÎL�����(&�D©�����(&��¨gGQg�VNYUQD�QD�FKURPDWR�
JUDPX�]NRX§HQkKR�UR]WRNX��D���NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUD�
PX�SRURYQgYDFmKR�UR]WRNX��E�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQg�
YDFmKR�UR]WRNX��F��MVRX�GYÀ�]ÎHWHOQÀ�RGGÀOHQk�VNYUQ\�

&KORULG\�������������PO�UR]WRNX�6�VH�]ÎHGm�YRGRX�5�QD����PO��7HQWR�UR]WRN�Y\KRYXMH�OLPLWQm�]NRX§�
FH�QD�FKORULG\������)J�J��

6mUDQ\���������������J�VH�UR]SXVWm�YH�YRGÁ�GHVWLORYDQk�5�D�]ÎHGm�VH�Mm�QD����PO��7HQWR�UR]WRN�Y\KRYX�
MH�OLPLWQm�]NRX§FH�QD�VmUDQ\������)J�J��
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NR�D�UR]SXVWm�VH�QHER�VXVSHQGXMH�Y�����PO�YRG\�5��.�UR]WRNX�QHER�N�VXVSHQ]L�VH�SÎLGg������J�R[LGX
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LQWHQ]LYQÀML�PRGÎH�]EDUYHQ�QH©�SRURYQgYDFm�Y]RUHN�SÎLSUDYHQ¬�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�]D�SRX�
©LWm�����PO�]gNODGQmKR�UR]WRNX�DPRQLD������)J�1+ �PO�������PO�YRG\�5�D������J�R[LGX�KRÏH´QDWkKR�

WÁ©NkKR�5������)J�J��

¨HOH]R��������������J�VH�UR]SXVWm�Y�GÀOLFm�QgOHYFH�Y����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D
Y\WÎHSgYg�VH�WÎLNUgW�SR���PLQ�Y©G\�V����PO� LVREXW\OPHWK\ONHWRQX�5���.H�VSRMHQ¬P�RUJDQLFN¬P
YUVWYgP�VH�SÎLGg����PO�YRG\�5�D�WÎHSH�VH���PLQ��9RGQg�YUVWYD�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�©HOH]R
����)J�J��

7À©Nk� NRY\� ��������� ���� J� Y\KRYXMm� OLPLWQm� ]NRX§FH� '� QD� WÀ©Nk� NRY\� ���� )J�J��� 3ÎLSUDYm� VH
SRURYQgYDFm�UR]WRN�]D�SRX©LWm�����PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������ J� VH� UR]SXVWm� YH� ��PO� N\VHOLQ\�PUDYHQ´m� EH]YRGk� 5�� SÎLGg� VH� ���PO� N\VHOLQ\� RFWRYk
EH]YRGk�5�D�WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRX©LWm�����PO�QDIWROEHQ]HLQX�56�MDNR
LQGLNgWRUX�GR�]PÀQ\�KQÀGR©OXWkKR�]EDUYHQm�QD�]HOHQk�
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P@�>�������@�EHQ]R[DGLD]DF\NORWHWUDNRVLQ�����NDUER[\ORYk��YDQNRP\FLQ�%���/gWND�MH�SURGXNRYgQD
XU³LW¬PL� NPHQ\� PLNURRUJDQLVPX� $P\FRODWRSVLV� RULHQWDOLV� QHER� VH� ]mVNgYg� MLQ¬PL� ]SÖVRE\�
�³LQQRVW�MH�QHMPkQÀ������P�M��Y�PLOLJUDPX��SR³mWgQR�QD�EH]YRGRX�OgWNX�

9ODVWQRVWL
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$� +RGQRWm�VH�FKURPDWRJUDP�]H�]NRX§N\�9DQNRP\FLQ�%��YL]�=NRX§N\�QD�³LVWRWX��5HWHQ³Qm�³DV
KODYQmKR�SmNX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��MH�VKRGQ¬�V�UHWHQ³QmP�³DVHP�KODYQmKR
SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

%� 9\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX�������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD������PO��5R]WRN�MH�³LU¬���������D�MHKR
DEVRUEDQFH����������PÀÎHQg�SÎL�����QP�QHQm�Y\§§m�QH©������
+RGQRWD�S+��������������D©������0ÀÎm�VH�QgVOHGXMmFm�UR]WRN�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD������PO�
9DQNRP\FLQ�%��1HMPkQÀ���������6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm�����������
=NRX§HQ­�UR]WRN��D��������PJ�]NRX§HQk�OgWN\�VH�UR]SXVWm�Y�PRELOQm�Ig]L�$�D�]ÎHGm�VH�Mm�QD�����PO�
=NRX§HQ­�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PRELOQm�Ig]m�$�QD������PO�
=NRX§HQ­�UR]WRN��F�������PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�PRELOQm�Ig]m�$�QD������PO�
3RURYQgYDFm�UR]WRN����PJ�YDQNRP\FLQLXPFKORULGX�&5/�VH�UR]SXVWm�YH���PO�YRG\�5�D�]ÎHGm�VH�Mm�QD
���PO�����K�VH�]DKÎmYg�QD����(&�D�QHFKg�VH�]FKODGQRXW�

5R]WRN\�VH�SRX©LMm�GR���K�RG�SÏmSUDY\�
&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�

� QHUH]RYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGHF\OVLOD�
QL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQmFK�Ig]m�V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�D�QgVOHGXMmFmFK�VOR©HQm�
��PRELOQm�Ig]H�$���N���PO�WULHWK\ODPLQX�5�VH�SÎLGg������PO�YRG\�5�D�S+�VH�XSUDYm�QD�����N\VHOLQRX
IRVIRUH´QRX�5��N�����PO�WRKRWR�UR]WRNX�VH�SÎLGg����PO�WHWUDK\GURIXUDQX�5�D����PO�DFHWRQLWULOX�5�
��PRELOQm�Ig]H�%���NH���PO�WULHWK\ODPLQX�5�VH�SÎLGg������PO�YRG\�5�D�S+�VH�XSUDYm�QD�����N\VHOL�
QRX�IRVIRUH´QRX�5��N������PO�WRKRWR�UR]WRNX�VH�SÎLGg����PO�WHWUDK\GURIXUDQX�5�D�����PO�DFHWRQLW�
ULOX�5�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�����)O�

&KURPDWRJUDP\� VH� ]D]QDPHQgYDMm� ]D�QgVOHGXMmFmFK�SRGPmQHN��1HMSUYH� VH� NRORQD�SURP¬Yg
PRELOQm�Ig]m�$��3R����PLQ�VH�SRX©LMH�JUDGLHQWRYg�HOXFH�D�NRQFHQWUDFH�PRELOQm�Ig]H�%�VH�]Y\§XMH�R
������9�9��PLQ��1DNRQHF�VH���PLQ�SURP¬Yg�PRELOQm�Ig]m�%�

1DVWÎmNQH�VH�]NRX§HQ¬�UR]WRN��F���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�SRPÀU�VLJQgOX�KODYQmKR�SmNX
QD�FKURPDWRJUDPX�WRKRWR�UR]WRNX�N�§XPX�QHQm�PHQ§m�QH©����1DVWÎmNQH�VH�]NRX§HQ¬�UR]WRN��E��
=NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� IDNWRU� V\PHWULH� SmNX� YDQNRP\FLQX� MH� QHMY¬§H� �����1DVWÎmNQH� VH
SRURYQgYDFm�UR]WRN��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�GYÀPD�KODYQmPL�SmN\�MH�DOHVSRÈ
�����1DVWÎmNQH�VH�]NRX§HQ¬�UR]WRN��D��
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$ � ��SORFKX�SmNX�QH³LVWRW\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��L

$ ���SORFKX�SmNX�RGSRYmGDMmFmKR�YDQNRP\FLQX�%�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��E

$ � ��VRX³HW�SORFK�SmNÖ�RGSRYmGDMmFmFK�QH³LVWRWgP�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��W

2EVDK�©gGQk�QH³LVWRW\�QHQm�YÀW§m�QH©�������D�FHONRY¬�REVDK�QH³LVWRW�QHQm�YÀW§m�QH©��������1H�
SÎLKOm©m�VH�N�SmNÖP�V�SORFKRX��NWHUg�MH�PHQ§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�]NRX§HQk�
KR�UR]WRNX��F��

7À©Nk� NRY\� ��������� ���� J� Y\KRYXMH� OLPLWQm� ]NRX§FH� &� QD� WÀ©Nk� NRY\� ���� )J�J��� .� SÎmSUDYÀ
SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������3RNXG�MH�OgWND�XU³HQD�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]
GDO§mKR�YKRGQkKR�SRVWXSX�RGVWUDÈXMmFmKR�EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMH�]NRX§FH�QD�EDNWHULgOQm
HQGRWR[LQ\��REVDKXMH�OL�QHMY¬§H������P�M��HQGRWR[LQX�Y�PLOLJUDPX�

6WDQRYHQm�r³LQQRVWL

3URYHGH� VH� PLNURELRORJLFNk� VWDQRYHQm� r³LQQRVWL� DQWLELRWLN� �������� ]D� SRX©LWm
YDQNRP\FLQLXPFKORULGX�&5/�MDNR�UHIHUHQ³Qm�OgWN\�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��-H�OL�OgWND�VWHULOQm��XFKRYgYg�VH�YH�VWHULOQmFK
Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�
��VWHULOQm�
��SURVWg�EDNWHULgOQmFK�HQGRWR[LQÖ�

6HSDUDQGXP�

1H³LVWRW\

$��1�GHPHWK\OYDQNRP\FLQ�
%��GHVDPLGRYDQNRP\FLQ�
&��DJOXNRYDQNRP\FLQ�
'��GHVYDQNRVDPLQ\OYDQNRP\FLQ�
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���������9DQLOOLQXP

6WUDQD�����

9DQLOOLQXP
9DQLOLQ
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-H� WR���K\GUR[\���PHWKR[\EHQ]DOGHK\G��3R³mWgQR�QD�Y\VX§HQRX� OgWNX�� REVDKXMH��������D©
��������VORX³HQLQ\�& + 2 �� � �

9ODVWQRVWL

%mO¬�QHER�VODEÀ�QD©ORXWO¬�NU\VWDOLFN¬�SUg§HN�QHER�MHKOL³NRYLWk�NU\VWDON\��-H�WÀ©FH�UR]SXVWQ¬�YH
YRGÀ��VQDGQR�UR]SXVWQ¬�Y�OLKX�����D�Y�PHWKDQROX��GREÎH�UR]SXVWQ¬�Y�HWKHUX��5R]SRX§Wm�VH�YH
]ÎHGÀQ¬FK�UR]WRFmFK�DONDOLFN¬FK�K\GUR[LGÖ�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� 7HSORWD�WgQm��������������(&�D©����(&�
%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�YDOLQL�

QX�&5/�

&� &KURPDWRJUDP�]mVNDQ¬�SÎL�]NRX§FH�QD�3ÎmEX]Qk�OgWN\�VH�SR]RUXMH�SR�SRVWÎLNX�Y�GHQQmP�VYÀWOH�
+ODYQm� VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �E�� RGSRYmGg� SRORKRX�� ]EDUYHQmP� D
YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� .���PO�QDV\FHQkKR�UR]WRNX�]NRX§HQk�OgWN\�VH�SÎLGg�����PO�FKORULGX�©HOH]LWkKR�56���Y]QLNQH
PRGUk�]EDUYHQm��=DKÎgWmP�QD����(&�UR]WRN�]KQÀGQH��MHKR�RFKOD]HQmP�Y]QLNQH�EmOg�VUD©HQLQD�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�Y�OLKX�����5�D�]ÎHGm�VH�MmP�QD����PO��5R]WRN�MH�³LU¬���������D
QHQm�LQWHQ]LYQÀML�]EDUYHQ�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+ ���������0HWRGD�,,���

3ÎmEX]Qk� OgWN\�� 3URYHGH� VH� WHQNRYUVWYg� FKURPDWRJUDILH� ��������� ]D� SRX©LWm� YUVWY\� VLOLNDJHOX
*) �5����

=NRX§HQ­�UR]WRN��D�������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�YDQLOLQX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD�����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�Y�QHQDV\FHQk�NRPRÎH�VPÀVm
REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�EH]YRGk�5��PHWKDQROX�5�D�GLFKORUPHWKDQX�5������������������SR
GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX�VWXGHQkKR�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL
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����QP��¨gGQg� VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR� UR]WRNX� �D���NURPÀ�KODYQm� VNYUQ\��QHQm
LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX� �E���3DN�VH�YUVWYD�SRVWÎmNg
]NRXPDGOHP� GLQLWURIHQ\OK\GUD]LQRY­P� 5� D� SR]RUXMH� VH� Y� GHQQmP� VYÀWOH�� ¨gGQg� VNYUQD� QD
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D���NURPÀ�KODYQm�VNYUQ\��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������

5HDNFH�V�N\VHOLQRX�VmURYRX�����PJ�VH�UR]SXVWm�Y���PO�N\VHOLQ\�VmURYk�5��3R���PLQ�QHQm�UR]WRN
]EDUYHQ�LQWHQ]LYQÀML�QH©�VPÀV�����PO�]gNODGQmKR�©OXWkKR�UR]WRNX�D�����PO�]gNODGQmKR�³HUYHQkKR
UR]WRNX�QHER�VPÀV�����PO�]gNODGQmKR�©OXWkKR�UR]WRNX�D�����PO�]gNODGQmKR�PRGUkKR�UR]WRNX��������
0HWRGD�,��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m���K�Y�H[VLNgWRUX�
6mUDQRY¬�SRSHO�����������1HMY¬§H���������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH����PO�OLKX�����5��SÎLGg�VH����PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5�D�WLWUXMH
VH�K\GUR[LGHP�VRGQ­P�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH����������ERGX�HNYLYDOHQFH�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + 2 �� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
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%mOg�YD]HOmQD

-H�WR�EÀOHQg��³L§WÀQg�VPÀV�SRORWXK¬FK�QDV\FHQ¬FK�XKORYRGmNÖ�]mVNDQ¬FK�]�QDIW\�

9ODVWQRVWL

9D]Ng�OHKFH�UR]WmUDWHOQg�KRPRJHQQm�KPRWD��EmOg�QHER�OHKFH�QD]HOHQDOg��SUDNWLFN\�EH]�SDFKX��-H
SUDNWLFN\�QHUR]SXVWQg�YH�YRGÀ��VQDGQR�UR]SXVWQg�Y�HWKHUX��GREÎH�UR]SXVWQg�Y�GLFKORUPHWKDQX�
SUDNWLFN\�QHUR]SXVWQg�Y�OLKX�����D�Y�JO\FHUROX�

3R�UR]WDYHQm�Y\ND]XMH�Y�GHQQmP�VYÀWOH�QHMY¬§H�VODERX�IOXRUHVFHQFL�

=NRX§N\�QD�³LVWRWX

9]KOHG�����J�VH�UR]WDYm�QD�YRGQm� Og]QL��5R]WDYHQg�KPRWD�QHQm�]EDUYHQD�LQWHQ]LYQÀML�QH©�VPÀV
REMHPRY¬FK�GmOÖ�]gNODGQmKR�©OXWkKR�UR]WRNX�D�N\VHOLQ\�FKORURYRGmNRYk�5������9�9�����������������
0HWRGD�,,��

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\�����J�]NRX§HQk�OgWN\�VH�VPmFKg�V����PO�YURXFm�YRG\�5�D
SURWÎHSgYg�VH�LQWHQ]LYQÀ���PLQ��SR�RFKOD]HQm�VH�]ILOWUXMH�����PO�ILOWUgWX�VH�VPmFKg�V�����PO�IHQROIWD�
OHLQX�56��UR]WRN�MH�EH]EDUY¬��.H�]PÀQÀ�]EDUYHQm�QD�UÖ©RYk�VH�VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX
VRGQkKR������PRO�O�96�

$EVRUEDQFH���������������PJ�VH�UR]SXVWm��MH�OL�WÎHED�PmUQ¬P�]DKÎgWmP��Y�WULPHWK\OSHQWDQX�5�D�]ÎHGm
VH�MmP�QD������PO��$EVRUEDQFH�WRKRWR�UR]WRNX�PÀÎHQg�SÎL�����QP�MH�QHMY¬§H�����
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���������9DVHOLQXP�IODYXP

6WUDQD�����

�����PO�Y¬§H�XYHGHQkKR�UR]WRNX�VH�]ÎHGm�WULPHWK\OSHQWDQHP�5�QD������PO��$EVRUEDQFH�PÀÎHQg
SÎL�����QP�MH�QHMY¬§H������DEVRUEDQFH�PÀÎHQg�SÎL�����QP�MH�QHMY¬§H�����

7XN\��SU\VN\ÎLFH��P¬GOD����J�VH�VPmFKg�V����PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D����PO�YRG\�5
D�YDÎm�VH���PLQ�SRG�]SÀWQ¬P�FKODGL³HP�]D�³DVWkKR�SURWÎHSgYgQm��3R�RFKOD]HQm�VH�RGGÀOm�³LUg�YRGQg
YUVWYD�D�RN\VHOm�VH�N\VHOLQRX�FKORURYRGmNRYRX�5��UR]WRN�]ÖVWDQH�³LU¬���������

9\§§m�DURPDWLFNk�XKORYRGmN\��3RX©LMm�VH�UR]SRX§WÁGOD�XU´HQg�SUR�VSHNWUgOQm�VWDQRYHQm�
=NRX§HQ­�UR]WRN������J�VH�SÎHYHGH�GR�GÀOLFm�QgOHYN\��NRKRXW�DQL�]gWND�QHMVRX�QDPD]gQ\��D�SURWÎHSg�
Yg�VH�V����PO�KH[DQX�5�GR�UR]SX§WÀQm��MH�OL�WÎHED�PmUQ¬P�]DKÎgWmP��3DN�VH�VPmFKg�V����PO�GLPHWK\O�
VXOIR[LGX�5�D�SURWÎHSgYg�VH�LQWHQ]LYQÀ���PLQ��1HFKg�VH�VWgW�GR�RGGÀOHQm�GYRX�³LU¬FK�YUVWHY��6SRGQm
YUVWYD� VH�SÎHYHGH�GR� MLQk�GÀOLFm� QgOHYN\��+RUQm�YUVWYD� VH�SURWÎHSgYg� ]QRYX� V����PO� GLPHWK\O�
VXOIR[LGX�5��.H�VSRMHQ¬P�GLPHWK\OVXOIR[LGRY¬P�YUVWYgP�VH�SÎLGg����PO�KH[DQX�5�D�SURWÎHSgYg�VH
��PLQ��1HFKg�VH�VWgW�GR�RGGÀOHQm�GYRX�³LU¬FK�YUVWHY��+RUQm�YUVWYD�VH�RGVWUDQm�D�VSRGQm�YUVWYD�VH
GLPHWK\OVXOIR[LGHP�5�]ÎHGm�QD����PO�
.RQWUROQm�UR]WRN�����PO�GLPHWK\OVXOIR[LGX�5�VH�SURWÎHSgYg���PLQ�V����PO�KH[DQX�5��SRX©LMH�VH�³LUg
KRUQm�YUVWYD�
3RURYQgYDFm�UR]WRN�����)J�QDIWDOHQX�5�VH�UR]SXVWm�Y�GLPHWK\OVXOIR[LGX�5�D�]ÎHGm�VH�MmP�QD����PO�

$EVRUEDQFH����������]NRX§HQkKR�UR]WRNX�PÀÎHQg�SÎL�����QP�D©�����QP�SÎL�WORX§ÔFH�YUVWY\
���PP�SURWL�NRQWUROQmPX�UR]WRNX�QHQm�Y\§§m�QH©�DEVRUEDQFH�SRURYQgYDFmKR�UR]WRNX�PÀÎHQg�SÎL
����QP�SÎL�WORX§ÔFH�YUVWY\����PP�SURWL�GLPHWK\OVXOIR[LGX�5�

&L]m��VQDGQR�]XKHOQLWHOQk�OgWN\����PO�UR]WDYHQk�OgWN\�VH�YH�]NXPDYFH�VH�]DEURX§HQRX�]gWNRX
VPmFKg�V���PO�N\VHOLQ\�VmURYk�5�����D�]DKÎmYg�VH�YH�YRGQm�Og]QL�WDN��DE\�VH�GQR�]NXPDYN\�QHGRW¬�
NDOR�GQD�YRGQm�Og]QÀ��9©G\�SR���PLQ�VH�]NXPDYND�Y\MPH��X]DYÎH�VH�]gWNRX�D�RWR³m�GQHP�Y]KÖUX
D�]SÀW�GHVHWNUgW�Y�SUÖEÀKX����V��]NXPDYND�PÖ©H�E¬W�PLPR�YRGQm�Og]HÈ�QHMY¬§H����V���3R����PLQ
VH�]NXPDYND�]�YRGQm�Og]QÀ�Y\MPH��YUVWYD�N\VHOLQ\�VmURYk�]ÖVWDQH�³LUg�D�QHQm�]EDUYHQD�LQWHQ]LYQÀML
QH©�VPÀV�����PO�]gNODGQmKR�PRGUkKR�UR]WRNX������PO�]gNODGQmKR�³HUYHQkKR�UR]WRNX�D���PO�]gNODG�
QmKR�©OXWkKR�UR]WRNX���������0HWRGD�,,��

6ORX³HQLQ\�REVDKXMmFm�VmUX����J�VH�VPmFKDMm�V�����PO�RFWDQX�RORYQDWkKR�56�D���PO�HWKDQROX�5�D
VPÀV�VH�]DKÎmYg����PLQ�YH�YRGQm�Og]QL�SÎL����(&�]D�³DVWkKR�SURWÎHSgYgQm��VPÀV�QH]WPDYQH�

6mUDQRY¬�SRSHO�����������1HMY¬§H�������
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9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�

9DVHOLQXP�IODYXP
1

¨OXWg�YD]HOmQD

-H�WR�³L§WÀQg�VPÀV�SRORWXK¬FK�QDV\FHQ¬FK�XKORYRGmNÖ�]mVNDQ¬FK�]�QDIW\�
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9D]Ng�OHKFH�UR]WmUDWHOQg�KRPRJHQQm�KPRWD��VYÀWOH�©OXWg�D©�©OXWg��SUÖVYLWQg��SUDNWLFN\�EH]�SDFKX�
-H�SUDNWLFN\�QHUR]SXVWQg�YH�YRGÀ��VQDGQR�UR]SXVWQg�Y�HWKHUX��GREÎH�UR]SXVWQg�Y�GLFKORUPHWKDQX�
SUDNWLFN\�QHUR]SXVWQg�Y�OLKX�����D�Y�JO\FHUROX�

3R�UR]WDYHQm�Y\ND]XMH�Y�GHQQmP�VYÀWOH�QHMY¬§H�VODERX�IOXRUHVFHQFL�

=NRX§N\�QD�³LVWRWX

9]KOHG�����J�VH�UR]WDYm�QD�YRGQm� Og]QL��5R]WDYHQg�KPRWD�QHQm�]EDUYHQD�LQWHQ]LYQÀML�QH©�VPÀV
REMHPRY¬FK�GmOÖ�]gNODGQmKR�©OXWkKR�UR]WRNX�D�]gNODGQmKR�³HUYHQkKR�UR]WRNX������������� �������
0HWRGD�,,��

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\�����J�]NRX§HQk�OgWN\�VH�VPmFKg�V����PO�YURXFm�YRG\�5�D
SURWÎHSgYg� VH� LQWHQ]LYQÀ� �� PLQ�� SR� RFKOD]HQm� VH� ]ILOWUXMH�� ��� PO� ILOWUgWX� VH� VPmFKg� V� ���� PO
IHQROIWDOHLQX�56��UR]WRN�MH�EH]EDUY¬��.H�]PÀQÀ�]EDUYHQm�QD�UÖ©RYk�VH�VSRWÎHEXMH�QHMY¬§H�����PO
K\GUR[LGX�VRGQkKR������PRO�O�96�

$EVRUEDQFH��������������PJ�VH�UR]SXVWm��MH�OL�WÎHED�PmUQ¬P�]DKÎgWmP��Y�WULPHWK\OSHQWDQX�5�D�]ÎHGm
VH�MmP�QD�������PO��$EVRUEDQFH�WRKRWR�UR]WRNX�PÀÎHQg�SÎL�����QP�MH�QHMY¬§H�����

�����PO�Y¬§H�XYHGHQkKR�UR]WRNX�VH�]ÎHGm�WULPHWK\OSHQWDQHP�5�QD������PO��$EVRUEDQFH�PÀÎHQg
SÎL�����QP�MH�QHMY¬§H������DEVRUEDQFH�PÀÎHQg�SÎL�����QP�MH�QHMY¬§H�����

7XN\��SU\VN\ÎLFH��P¬GOD����J�VH�VPmFKg�V����PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D���PO�YRG\�5
D�YDÎm�VH���PLQ�SRG�]SÀWQ¬P�FKODGL³HP�]D�³DVWkKR�SURWÎHSgYgQm��3R�RFKOD]HQm�VH�RGGÀOm�³LUg�YRGQg
YUVWYD�D�RN\VHOm�VH�N\VHOLQRX�FKORURYRGmNRYRX�5��UR]WRN�]ÖVWDQH�³LU¬���������

9\§§m�DURPDWLFNk�XKORYRGmN\��3RX©LMm�VH�UR]SRX§WÁGOD�XU´HQg�SUR�VSHNWUgOQm�VWDQRYHQm�
=NRX§HQ­�UR]WRN������J�VH�SÎHYHGH�GR�GÀOLFm�QgOHYN\��NRKRXW�DQL�]gWND�QHMVRX�QDPD]gQ\��D�SURWÎHSg�
Yg�VH�V����PO�KH[DQX�5�GR�UR]SX§WÀQm��MH�OL�WÎHED�PmUQ¬P�]DKÎgWmP��3DN�VH�VPmFKg�V����PO�GLPHWK\O�
VXOIR[LGX�5�D�SURWÎHSgYg�VH�LQWHQ]LYQÀ���PLQ��1HFKg�VH�VWgW�GR�RGGÀOHQm�GYRX�³LU¬FK�YUVWHY��6SRGQm
YUVWYD� VH� SÎHYHGH� GR� MLQk� GÀOLFm� QgOHYN\�� +RUQm� YUVWYD� VH� SURWÎHSgYg� ]QRYX� V� ��� PO
GLPHWK\OVXOIR[LGX�5��.H�VSRMHQ¬P�GLPHWK\OVXOIR[LGRY¬P�YUVWYgP�VH�SÎLGg����PO�KH[DQX�5�D�SUR�
WÎHSgYg�VH���PLQ��1HFKg�VH�VWgW�GR�RGGÀOHQm�GYRX�³LU¬FK�YUVWHY��+RUQm�YUVWYD�VH�RGVWUDQm�D�VSRGQm
YUVWYD�VH�GLPHWK\OVXOIR[LGHP�5�]ÎHGm�QD����PO�
.RQWUROQm�UR]WRN�����PO�GLPHWK\OVXOIR[LGX�5�VH�SURWÎHSgYg���PLQ�V����PO�KH[DQX�5��SRX©LMH�VH�³LUg
KRUQm�YUVWYD�
3RURYQgYDFm�UR]WRN�����)J�QDIWDOHQX�5�VH�UR]SXVWm�Y�GLPHWK\OVXOIR[LGX�5�D�]ÎHGm�VH�MmP�QD����PO�

$EVRUEDQFH����������]NRX§HQkKR�UR]WRNX�PÀÎHQg�SÎL�����QP�D©�����QP�SÎL�WORX§ÔFH�YUVWY\
���PP�SURWL�NRQWUROQmPX�UR]WRNX�QHQm�Y\§§m�QH©�DEVRUEDQFH�SRURYQgYDFmKR�UR]WRNX�PÀÎHQg�SÎL
����QP�SÎL�WORX§ÔFH�YUVWY\����PP�SURWL�GLPHWK\OVXOIR[LGX�5�

&L]m��VQDGQR�]XKHOQLWHOQk�OgWN\����PO�UR]WDYHQk�OgWN\�VH�YH�]NXPDYFH�VH�]DEURX§HQRX�]gWNRX
VPmFKg� V� ��PO� N\VHOLQ\� VmURYk�5����� D� ]DKÎmYg� VH� YH� YRGQm� Og]QL� WDN�� DE\� VH� GQR� ]NXPDYN\
QHGRW¬NDOR�GQD�YRGQm�Og]QÀ��9©G\�SR���PLQ�VH�]NXPDYND�Y\MPH��X]DYÎH�VH�]gWNRX�D�RWR³m�GQHP
Y]KÖUX�D�]SÀW�GHVHWNUgW�Y�SUÖEÀKX����V��]NXPDYND�PÖ©H�E¬W�PLPR�YRGQm�Og]HÈ�QHMY¬§H����V���3R
���PLQ�VH�]NXPDYND�]�YRGQm�Og]QÀ�Y\MPH��YUVWYD�N\VHOLQ\�VmURYk�]ÖVWDQH�³LUg�D�QHQm�]EDUYHQD
LQWHQ]LYQÀML�QH©�VPÀV�����PO�]gNODGQmKR�PRGUkKR�UR]WRNX������PO�]gNODGQmKR�³HUYHQkKR�UR]WRNX
D���PO�]gNODGQmKR�©OXWkKR�UR]WRNX���������0HWRGD�,,��
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�9HUDSDPLOL�K\GURFKORULGXP

6WUDQD�����

6ORX³HQLQ\�REVDKXMmFm�VmUX����J�VH�VPmFKDMm�V�����PO�RFWDQX�RORYQDWkKR�56�D���PO�HWKDQROX�5�D
VPÀV�VH�]DKÎmYg�YH�YRGQm�Og]QL�SÎL����(&�]D�³DVWkKR�SURWÎHSgYgQm��VPÀV�QH]WPDYQH�
6mUDQRY¬�SRSHO�����������1HMY¬§H�������

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�

t�9HUDSDPLOL�K\GURFKORULGXP
9HUDSDPLOLXPFKORULG

& + &O1 2 0 ������� &$6����������� �� � � U

-H� WR� �56��1�>�������GLPHWKR[\IHQ\O�HWK\O@�1�^>�������GLPHWKR[\IHQ\O����LVRSURS\O���
N\DQLGR@�EXW\O`PHWK\ODPRQLXPFKORULG��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©��������
VORX³HQLQ\�& + &O1 2 ��� �� � �

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN��-H�GREÎH�UR]SXVWQ¬�YH�YRGÀ��PmUQÀ�UR]SXVWQ¬�Y�OLKX������SUDNWLFN\
QHUR]SXVWQ¬�Y�HWKHUX�

7DMH�SÎL�DVL�����(&�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�D�'�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&�D�'��YL]�2EHFQk�]gVDG\�������

$� �����PJ�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�QD�������PO������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�56�QD������PO��0ÀÎm�VH�DEVRUEDQFH
UR]WRNX����������SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�GYÀ�DEVRUS³Qm�PD[LPD��SÎL�����QP�D
����QP��D�PÖ©H�Y\ND]RYDW�SURGOHYX�SÎL�����QP��3RPÀU�DEVRUEDQFH�QDPÀÎHQk�Y�PD[LPX�SÎL
����QP�N�DEVRUEDQFL�QDPÀÎHQk�Y�PD[LPX�SÎL�����QP�MH������D©������

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
YHUDSDPLOLXPFKORULGX�&5/�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�]�SUYQm�YUVWY\�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD
³LVWRWX��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��VH�SRORKRX��EDUYRX�D�YHOLNRVWm
VKRGXMH�V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

'� 9\KRYXMH�]NRX§FH��E��QD�FKORULG\���������



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�9HUDSDPLOL�K\GURFKORULGXP���������

6WUDQD�����

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�]D�PmUQkKR�]DKÎmYgQm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD
���PO�

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�GYRX�YUVWHY�YKRGQkKR
VLOLNDJHOX�

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm�VH�MmP�QD���PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�FKORURIRUPHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN��D������PJ�YHUDSDPLOLXPFKORULGX�&5/�VH�UR]SXVWm�Y�FKORURIRUPX�5�D�]ÎHGm�VH
MmP�QD����PO�
3RURYQgYDFm�UR]WRN��E�����PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�FKORURIRUPHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��F������PO�SRURYQgYDFmKR�UR]WRNX��E��VH�]ÎHGm�FKORURIRUPHP�5�QD����PO�

1D�SUYQm�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
DFHWRQX�5��N\VHOLQ\�RFWRYk�OHGRYk�5��PHWKDQROX�5�D�WROXHQX�5�������������������SR�GUg]H����FP�
9UVWYD�VH�VX§m����PLQ�QD�Y]GXFKX��SDN�VH�Y\YmMHQm�RSDNXMH�D�VX§m�VH����PLQ�SÎL�����(&��1HFKg�VH
VWgW�GR�Y\PL]HQm�SDFKX�PRELOQm�Ig]H��

1D� GUXKRX� YUVWYX� VH� QDQHVH� RGGÀOHQÀ� ����O� ]NRX§HQkKR� UR]WRNX� �D��� ����O� SRURYQgYDFmKR
UR]WRNX��E��D�����O�SRURYQgYDFmKR�UR]WRNX��F��D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�GLHWK\ODPLQX�5
D�F\NORKH[DQX�5�����������SR�GUg]H����FP��9UVWYD�VH�VX§m����PLQ�QD�Y]GXFKX��SDN�VH�Y\YmMHQm
RSDNXMH�D�VX§m�VH����PLQ�SÎL�����(&��1HFKg�VH�VWgW�GR�Y\PL]HQm�SDFKX�PRELOQm�Ig]H��

9UVWY\�VH�SRVWÎmNDMm�UR]WRNHP�REVDKXMmFmP�FKORULG�©HOH]LW­�5�����J�O��D�MRG�5�����J�O��YH�VPÀVL
VWHMQ¬FK� REMHPRY¬FK� GmOÖ� DFHWRQX� 5� D� UR]WRNX� N\VHOLQ\� YLQQk� 5� ����� J�O��� QD� YUVWYX� R� SOR§H
����PP �VH�SRX©LMH����PO�D©����PO��2EÀ�YUVWY\�VH�LKQHG�SR]RUXMm��1D�FKURPDWRJUDPX�]NRX§HQkKR�

UR]WRNX� �D�� ©gGQg� VNYUQD�� NURPÀ� KODYQm� VNYUQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� KODYQm� VNYUQD� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������D�QHMY¬§H�WÎL�WDNRYk�VNYUQ\�MVRX�LQWHQ]LYQÀM§m
QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F������������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H
QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �F�� MH� ]ÎHWHOQÀ� YLGLWHOQg� VNYUQD�� 1HSÎLKOm©m� VH� NH
VNYUQgP��NWHUk�]ÖVWDO\�QD�VWDUWX�

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3RURYQgYDFm�UR]WRN
VH�SÎLSUDYm�]D�SRX©LWm�����PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5�D�SÎLGg�VH���PO�RFWDQX�UWXÕQDWkKR�56�
7LWUXMH� VH� N\VHOLQRX� FKORULVWRX� ���� PRO�O� 96� ]D� SRWHQFLRPHWULFNk� LQGLNDFH� ERGX� HNYLYDOHQFH
���������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + &O1 2�� �� � ��

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�9HUDWUL�DOEL�UDGL[

6WUDQD�����

t�9HUDWUL�DOEL�UDGL[
1

.RÎHQ�N¬FKDYLFH
6\QRQ\PXP��5DGL[�YHUDWUL�DOEL

-H�WR�XVX§HQ¬�RGGHQHN�D�NRÎHQ\�GUXKX�9HUDWUXP�DOEXP�/��
2EVDKXMH�QHMPkQÀ�������DONDORLGÖ��Y]WD©HQR�QD�Y\VX§HQRX�GURJX�

9ODVWQRVWL

'URJD�EH]�SDFKX��SUg§NRYDQg�GURJD�VLOQÀ�GUg©Gm�NH�N¬FKgQm�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$�D�%�

=NRX§N\�WRWR©QRVWL

$� 2GGHQHN� QÀNG\� SRGkOQÀ� UR]SÖOHQ¬�� MHGQRKODY¬� QHER� YmFHKODY¬�� RSDNYHM³LW¬� QHER� WkPÀÎ
YgOFRYLW¬��D©���FP�GORXK¬��R�SUÖPÀUX���FP�D©���FP��QDKRÎH�QÀNG\�VH�]E\WN\�OLVWÖ��1D�SRYUFKX
§HGRKQÀG¬�QHER�³HUQRKQÀG¬��KUXEÀ�SUVWHQFRYLWÀ�]D§NUFRYDQ¬��V�³HWQ¬PL�NRÎHQ\�QHER�V�NRÎHQR�
Y¬PL�ML]YDPL��2GGHQHN�QD�ORPX�EÀOR§HG¬��NÖUD�r]Ng��FHQWUgOQm�F\OLQGU�§LURN¬��.RÎHQ\�R�SUÖ�
PÀUX�D©���PP��QD�SRYUFKX�§HGR©OXWk�D©�QD©ORXWOH�KQÀGk��VYUDVNDOk��QD�ORPX�EÀOR§HGk��NÖUD
§LURNg��FHQWUgOQm�VYD]HN�FkYQm�YHOPL�PDO¬�

%� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�§HGRKQÀG¬��3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\GUg�
WX�56��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��rORPN\�SDUHQFK\PX�V�YHON¬PL�PmUQÀ
]WOXVWO¬PL�EXÈNDPL��NXORYLWg�D©�YHM³LWg�§NURERYg�]UQD�R�SUÖPÀUX���)P�D©����)P��QÀNG\�L�GYRM�
³HWQg�D©�³W\Î³HWQg�]UQD��PDOk�UDILG\�§ÔDYHODQX�YgSHQDWkKR��rORPN\�³HUQRKQÀGkKR�PHWDGHUPX�
rORPN\�SRNR©N\�NRÎHQÖ�D�MHGQRÎDGk�HQGRGHUPLV�V�EXÈNDPL�SRGNRYRYLWÀ�]WOXVWO¬PL��WH³NRYDQÀ
D�VFKRGRYLWÀ�]WOXVWOk�FkY\��PmUQÀ�]WOXVWOg�QH]GÎHYQDWÀOg�YOgNQD�

�&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5���

=NRX§HQ­�UR]WRN�����PO�ILOWUgWX�]H�]NRX§N\�6WDQRYHQm�REVDKX�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD
D�]E\WHN�VH�UR]SXVWm�Y���PO�FKORURIRUPX�5�
3RURYQgYDFm� UR]WRN�� ���PJ� FKLQLQLXPFKORULGX� 5� D� ���PJ� DWURSLQLXPVXOIDWX� 5� VH� UR]SXVWm
Y����PO�OLKX�����5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ����)O�]NRX§HQkKR�UR]WRNX�D����)O�SRURYQgYDFmKR
UR]WRNX��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�GLHWK\ODPLQX�5�D�F\NORKH[DQX�5�����������SR�GUg]H
���FP��9UVWYD�VH�XVX§m�Y�SURXGX�KRUNkKR�Y]GXFKX�D�Y\YmMm�VH�MH§WÀ�GYDNUgW�]D�Y¬§H�XYHGHQ¬FK
SRGPmQHN��3DN�VH�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�MH�SDWUQg�LQWHQ]LYQm�VNYUQD�SRG�³HOHP�FKURPDWRJUDPX��]\JDGHQLQ��D�GDO§m�RGSRYmGDMmFm
SÎLEOL©QÀ� SRORKRX� VNYUQÀ� DWURSLQLXPVXOIDWX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX
�YHUDWUR\O�]\JDGHQLQ���1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�PRKRX�E¬W�SDWUQk�GDO§m��PkQÀ
LQWHQ]LYQm�VNYUQ\��9UVWYD�VH�SRVWÎmNg�MRGRELVPXWLWDQHP�GUDVHOQ­P�56��+ODYQm�VNYUQ\�QD�FKUR�
PDWRJUDPX�]NRX§HQkKR�UR]WRNX��YHUDWUR\O�]\JDGHQLQ�D�SURWRYHUDWULQ�%��RGSRYmGDMm�SÎLEOL©QÀ
SRORKRX� VNYUQgP� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX�� 0H]L� VNYUQRX� RGSRYmGDMmFm
YHUDWUR\O�]\JDGHQLQX�D�³HOHP�FKURPDWRJUDPX�MVRX�SDWUQk�GYÀ�LQWHQ]LYQm�VNYUQ\��SURWRYHUDWULQ
$�D�JHUPLWHWULQ���1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�PRKRX�E¬W�SDWUQk�GDO§m�VNYUQ\�
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9HUEDVFL�IORV���������

6WUDQD�����

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H�����QDG]HPQmFK�³gVWm�PDWH³Qk�URVWOLQ\�D�QHMY¬§H�����]³HUQDOk�GURJ\�
=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m���K�Y�VX§gUQÀ
SÎL�����(&�D©�����(&�

&HONRY¬�SRSHO�����������1HMY¬§H��������

6WDQRYHQm�REVDKX

������J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�VH������J�HWKHUX�5�D�����PO�DPRQLDNX�]ÏHGÁQkKR�56�
D�SURWÎHSgYg�VH�LQWHQ]LYQÀ����PLQ��3DN�VH�SÎLGDMm���PO�YRG\�5�D�]QRYX�VH�LQWHQ]LYQÀ�SURWÎHSH��3R
XVD]HQm�³gVWLF�GURJ\�VH�U\FKOH�]ILOWUXMH�SÎHV�FKRPg³HN�YDW\��QgOHYND�VH�EÀKHP�ILOWUDFH�SÎLNU\MH
KRGLQRY¬P�VNOHP��)LOWUgW�VH�SRX©LMH�L�YH�=NRX§FH�WRWR©QRVWL�&�

������J�ILOWUgWX��RGSRYmGg������J�GURJ\��VH�Y�GÀOLFm�QgOHYFH�SURWÎHSgYg����PO�D�SDN�WÎLNUgW����PO
VPÀVL�VOR©HQk�]�REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORURYRGmNRYk�����56�D�YRG\�5����������6SRMHQk�VSRGQm
YUVWY\�VH�Y�GDO§m�GÀOLFm�QgOHYFH�]DONDOL]XMm�DPRQLDNHP�]ÏHGÁQ­P�56��D�SURWÎHSgYDMm�VH�SÀWNUgW����PO
HWKHUX�5��6SRMHQk�KRUQm�YUVWY\�VH�Y�SÎHGHP�]Yg©HQk�EDÈFH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD��]E\WHN
VH�VX§m���K�Y�VX§gUQÀ�SÎL�����(&��3R�Y\FKODGQXWm�Y�H[VLNgWRUX�VH�]Yg©m�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

9HUEDVFL�IORV
1

'LYL]QRY¬�NYÀW
6\QRQ\PXP��)ORV�YHUEDVFL

-H�WR�XVX§HQg�NYÀWQm�NRUXQD�GUXKX�9HUEDVFXP�SKORPRLGHV�/��QHER�GUXKX�9HUEDVFXP�GHQVL�
IORUXP�%(572/��QHER�MHMLFK�VPÀV�

9ODVWQRVWL

'URJD�FKDUDNWHULVWLFNkKR�SDFKX�SR�PHGX��QDVOgGOk��VOL]RYLWk�FKXWL�
0DNURVNRSLFN¬�D�PLNURVNRSLFN¬�SRSLV��YL]�=NRX§N\�WRWR©QRVWL�$��%�D�&�

=NRX§N\�WRWR©QRVWL

$� .RUXQD�VRXPÀUQg��NRORYLWg��©OXWg��WUXEND�NUgWNg��OHP�V�SÀWL�QHVWHMQ¬PL�FmS\��GYD�KRUQm�QHMPHQ§m�
VSRGQm��SURVWÎHGQm�QHMYÀW§m���.RUXQD�QD�VSRGQm�VWUDQÀ�FKOXSDWg��QD�VYUFKQm�VWUDQÀ�O\Vg��7\³LQN\
NH�NRUXQÀ�SÎLURVWOk��KRUQm�WÎL�MVRX�EmOk�QHER�QD©ORXWOH�FKOXSDWk��V�OHGYLQLW¬PL��SÎm³QÀ�QDVD]HQ¬PL
SUD§QmN\��GROQm�GYÀ�W\³LQN\�MVRX�GHO§m��O\Vk��VH�VEmKDY¬PL�SUD§QmN\�

%� 3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\GUgWX�56��%XÈN\�SRNR©N\�VH�VWÀQDPL�PmUQÀ�YOQLWÀ
]SURK¬EDQ¬PL�� REVDKXMm� VIkURNU\VWDO\� KHVSHULGLQX�� 1D� VSRGQm� VWUDQÀ� ³HWQk� PQRKREXQÀ³Qk
SÎHVOHQLWÀ�YÀWYHQk�NU\Fm�FKOXS\��MHQ�]ÎmGND�©Og]QDWk�FKOXS\�VH�³W\ÎEXQÀ³QRX�D©�RVPLEXQÀ³QRX
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KODYL³NRX��%H]EDUY¬�PH]RI\O�QÀNROLNDYUVWHYQ¬�]�RNURXKO¬FK�D©�KYÀ]GLFRYLW¬FK�EXQÀN�V�³HWQ¬PL
LQWHUFHOXOgUDPL�D�VOL]RY¬PL�EXÈNDPL��&kY\�MHPQk��§URXERYLWÀ�]WOXVWOk��UR]YÀWYHQk��DQDVWRPR]XMm
Fm��1LWN\�KRUQmFK�W\³LQHN�V�GORXK¬PL�MHGQREXQÀ³Q¬PL�N\MRYLWÀ�UR]§mÎHQ¬PL�FKOXS\��QD�SRYUFKX
EUDGDY³LW¬PL��&KOXS\�PRKRX�REVDKRYDW�VIkURNU\VWDO\�KHVSHULGLQX��3\ORYg�]UQD�RUDQ©RYR³HUYHQg
NXORYLWg�R�SUÖPÀUX����)P�D©����)P��VH�WÎHPL�NOm³QmPL�SoU\�D�MHPQÀ�]UQLWRX�H[LQRX�

&� 'URJD�VH�XSUg§NXMH��������3Ug§HN�MH�©OXW¬��3Ug§NRYDQg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\�
rORPN\� PQRKREXQÀ³Q¬FK� NU\FmFK� FKOXSÖ� SÎHVOHQLWÀ� YÀWYHQ¬FK�� rORPN\� SRNR©N\� VH
VIkURNU\VWDO\�KHVSHULGLQX�D�MHPQ¬FK�§URXERYLWÀ�]WOXVWO¬FK�FkY��MHGQREXQÀ³Qk�N\MRYLWÀ�UR]§mÎHQk
NU\Fm� FKOXS\�� QÀNG\� VH� VIkURNU\VWDO\� KHVSHULGLQX�� S\ORYg� ]UQD� RUDQ©RYR³HUYHQg� NXORYLWg� R
SUÖPÀUX����)P�D©����)P��VH�WÎHPL�NOm³QmPL�SoU\�D�MHPQÀ�]UQLWRX�H[LQRX�

'� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN����J�SUg§NRYDQk�GURJ\�������VH�VPmFKg�V����PO�PHWKDQROX�5�D�]DKÎmYg�VH���PLQ
YH�YRGQm�Og]QL�SÎL����(&��3R�RFKOD]HQm�VH�]ILOWUXMH��
3RURYQgYDFm�UR]WRN����PJ�UXWLQX�5�D���PJ�K\SHURVLGX�5�VH�UR]SXVWm�Y����PO�PHWKDQROX�5�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP��SR����)O�RERX�UR]WRNÖ��9\YmMm�VH
VPÀVm� REMHPRY¬FK� GmOÖ� N\VHOLQ\� PUDYHQ´m� EH]YRGk� 5�� N\VHOLQ\� RFWRYk� OHGRYk� 5�� YRG\� 5� D
HWK\ODFHWDWX�5����������������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�Y�SURXGX�KRUNkKR�Y]GXFKX
D�MH§WÀ�KRUNg�VH�SRVWÎmNg�UR]WRNHP�GLIHQ\OERU\OR[\HWK\ODPLQX�5�����J�O��Y�PHWKDQROX�5��3R]RUXMH
VH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� 1D� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� MH� VNYUQD
RGSRYmGDMmFm�SRORKRX�D�]EDUYHQmP�VNYUQÀ�UXWLQX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�D
PRGÎH�IOXRUHVNXMmFm�VNYUQD�RGSRYmGDMmFm�SÎLEOL©QÀ�SRORKRX�VNYUQÀ�K\SHURVLGX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��%H]SURVWÎHGQÀ�QDG�D�SRG�WRXWR�PRGÎH�IOXRUHVNXMmFm�VNYUQRX�MVRX�GYÀ
VNYUQ\�IOXRUHVNXMmFm�RUDQ©RYÀ�©OXWÀ��Y�EOm]NRVWL�³HOD�FKURPDWRJUDPX�MH�LQWHQ]LYQÀ�©OXWg�VNYUQD
D�SRG�Qm�VNYUQD�IOXRUHVNXMmFm�PRGÎH�

=NRX§N\�QD�³LVWRWX

&L]m�SÎmPÀVL����������1HMY¬§H�����D�QHMY¬§H������]KQÀGOk�GURJ\�
=WUgWD�VX§HQmP�����������1HMY¬§H���������������J�SUg§NRYDQk�GURJ\�������VH�VX§m���K�Y�VX§gUQÀ
SÎL�����(&�D©�����(&�

&HONRY¬�SRSHO�����������1HMY¬§H�������
²mVOR�EREWQDYRVWL����������1HMPkQÀ�������VWDQRYm�VH�V�������J�SUg§NRYDQk�GURJ\�������

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�D�YOKNRVWm�
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-H� WR�YLQNDOHXNREODVWLQLXPVXOIDW� ��� �� ����3R³mWgQR�QD�Y\VX§HQRX� OgWNX��REVDKXMH��������D©
��������VORX³HQLQ\�& + 1 2 6��� �� � ��

9ODVWQRVWL

%mO¬�QHER�VODEÀ�QD©ORXWO¬�NU\VWDOLFN¬�SUg§HN��-H�YHOPL�K\JURVNRSLFN¬��VQDGQR�UR]SXVWQ¬�YH
YRGÀ��SUDNWLFN\�QHUR]SXVWQ¬�Y�OLKX�����D�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�V�UHIHUHQ´QmP�VSHNWUHP
3K��(XU��YLQEODVWLQLXPVXOIDWX�

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�6WDQRYHQm�REVDKX��+ODYQm�SmN�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�RGSRYmGg�VYRX�SRORKRX�D�SÎLEOL©QRX�YHOLNRVWm�KODYQmPX�SmNX�QD�FKURPDWR�
JUDPX�SRURYQgYDFmKR�UR]WRNX��D��

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������PJ�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD������PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�¨ ���������0HWRGD�,���

+RGQRWD�S+������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�]ÎHGÀQmP���PO�UR]WRNX�6�YRGRX�SURVWRX�R[LGX
XKOL´LWkKR�5�QD����PO�

3ÎmEX]Qk�OgWN\��+RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�6WDQRYHQm�REVDKX��1D�FKURPDWR�
JUDPX� ]NRX§HQkKR� UR]WRNX� QHQm� SORFKD� ©gGQkKR� SmNX�� NURPÀ� KODYQmKR� SmNX�� YÀW§m� QH©� SORFKD
KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F����������D�VRX³HW�SORFK�Y§HFK�WÀFKWR
SmNÖ�QHQm�YÀW§m�QH©����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F�
���������
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UR]WRNX��G��

=WUgWD�VX§HQmP��1HMY¬§H���������VWDQRYm�VH�WHUPRJUDYLPHWULFN\����������VH���PJ�]NRX§HQk�OgWN\�
=DKÎmYg� VH� U\FKORVWm� �� (&�PLQ� D©� QD� WHSORWX� ���� (&� Y� SURXGX� GXVmNX� SUR� FKURPDWRJUDILL� 5
SÎLYgGÀQkKR�SUÖWRNRYRX�U\FKORVWm����PO�PLQ�

6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�SUR�Y¬UREX�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX��

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH�����������5R]WRN\�VH�SÏHG�SRX©LWmP�XFKRYgYDMm�Y�OHGRYk
YRGÁ�

=NRX§HQ­�UR]WRN������PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�]ÎHGm�YRGRX�5�QD�����PO�
3RURYQgYDFm�UR]WRN��D�������PJ�YLQEODVWLQLXPVXOIDWX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
����PO��
3RURYQgYDFm� UR]WRN� �E�������PJ�YLQNULVWLQLXPVXOIDWX�&5/� VH� UR]SXVWm� Y� ����PO� SRURYQgYDFmKR
UR]WRNX��D��
3RURYQgYDFm�UR]WRN��F�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD������PO�
3RURYQgYDFm�UR]WRN��G�������PO�SRURYQgYDFmKR�UR]WRNX��F��VH�]ÎHGm�YRGRX�5�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� ���� PP� QDSOQÀQk� VLOLNDJHOHP
RNW\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P���0H]L�SXPSX�D�LQMHNWRU�VH�XPmVWm�SÎHGNRORQD
QDSOQÀQg�YKRGQ¬P�VLOLNDJHOHP�

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�UR]WRNX�GLHWK\ODPLQX�5��������9�9��XSUDYHQkKR�QD
KRGQRWX�S+�����SÎLGgQmP�N\VHOLQ\�IRVIRUH´Qk�5��DFHWRQLWULOX�5�D�PHWKDQROX�5�����������������V
SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�

1DVWÎmNQH�VH�SR�����O�ND©GkKR�UR]WRNX�D�]D]QDPHQDMm�VH�FKURPDWRJUDP\�SR�GREX�RGSRYmGDMmFm
�QgVRENX�UHWHQ³QmKR�³DVX�SmNX�YLQEODVWLQX��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURY�
QgYDFmKR�UR]WRNX��E��MH�UR]OL§HQm�PH]L�SmNHP�YLQNULVWLQX�D�SmNHP�YLQEODVWLQX�QHMPkQÀ���D�SmN�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G��Pg�SRPÀU�VLJQgOX�N�§XPX�QHMPkQÀ����9\SR³mWg�VH�REVDK
& + 1 2 6�Y�SURFHQWHFK�]�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�D�SORFK\�� �� � ��

KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��D�GHNODURYDQkKR�REVDKX�YLQEODVWLQLXP�
VXOIDWX�&5/��

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�VNOHQÀQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ�QHSÎHY\§XMmFm�����(&�
-HVWOL©H� MH� OgWND� VWHULOQm�� XFKRYgYg� VH� YH� VWHULOQmFK�Y]GXFKRWÀVQ¬FK� ]DEH]SH³HQ¬FK� VNOHQÀQ¬FK
REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�VWHULOQm�
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-H�WR����R[RYLQNDOHXNREODVWLQLXPVXOIDW����������3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH�������
D©���������VORX³HQLQ\�& + 1 2 6��� �� � ��

9ODVWQRVWL

%mO¬�QHER�VODEÀ�QD©ORXWO¬�NU\VWDOLFN¬�SUg§HN��-H�YHOPL�K\JURVNRSLFN¬��VQDGQR�UR]SXVWQ¬�YH
YRGÀ��WÀ©FH�UR]SXVWQ¬�Y�OLKX������SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�V�UHIHUHQ´QmP�VSHNWUHP�3K�
(XU��YLQNULVWLQLXPVXOIDWX�

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�6WDQRYHQm�REVDKX��+ODYQm�SmN�QD�FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� RGSRYmGg� VYRX� SRORKRX� D� SÎLEOL©QRX� YHOLNRVWm� KODYQmPX� SmNX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������PJ�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD������PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�¨ ���������0HWRGD�,���

+RGQRWD�S+������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�]ÎHGÀQmP���PO�UR]WRNX�6�YRGRX�SURVWRX�R[LGX
XKOL´LWkKR�5�QD����PO�

3ÎmEX]Qk�OgWN\��+RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�6WDQRYHQm�REVDKX��1D�FKURPDWR�
JUDPX� ]NRX§HQkKR� UR]WRNX� QHQm� SORFKD� ©gGQkKR� SmNX�� NURPÀ� KODYQmKR� SmNX�� YÀW§m� QH©� SORFKD
KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F����������D�VRX³HW�SORFK�Y§HFK�WÀFKWR
SmNÖ�QHQm�YÀW§m�QH©����QgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F�
���������
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6WHULOLWD����������3RNXG�MH�OgWND�XU³HQD�SUR�Y¬UREX�SDUHQWHUgOQmFK�SÎmSUDYNÖ�EH]�GDO§mKR�YKRGQkKR
VWHULOL]D³QmKR�SRVWXSX��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX��

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH�����������5R]WRN\�VH�SÏHG�SRX©LWmP�XFKRYgYDMm�Y�OHGRYk
YRGÁ��

=NRX§HQ­�UR]WRN������PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��VH�]ÎHGm�YRGRX�5�QD�����PO�
3RURYQgYDFm�UR]WRN��D�������PJ�YLQNULVWLQLXPVXOIDWX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
����PO��
3RURYQgYDFm� UR]WRN� �E�������PJ�YLQEODVWLQLXPVXOIDWX�&5/� VH� UR]SXVWm�Y�����PO�SRURYQgYDFmKR
UR]WRNX��D��
3RURYQgYDFm�UR]WRN��F�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�YRGRX�5�QD������PO�
3RURYQgYDFm�UR]WRN��G�������PO�SRURYQgYDFmKR�UR]WRNX��F��VH�]ÎHGm�YRGRX�5�QD������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNW\OVL�
ODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P���0H]L�³HUSDGOR�D�QgVWÎLNRY¬�SURVWRU�VH�XPmVWm�SÎHGNR�
ORQD�QDSOQÀQg�YKRGQ¬P�VLOLNDJHOHP�

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�UR]WRNX�GLHWK\ODPLQX�5��������9�9��XSUDYHQkKR�QD
KRGQRWX�S+�����SÎmGDYNHP�N\VHOLQ\�IRVIRUH´Qk�5�D�PHWKDQROX�5������������3UÖWRNRYg�U\FKORVW
MH�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
� LQMHNWRURYk�VP\³N\�

1DVWÎmNQH�VH�SR�����O�ND©GkKR�UR]WRNX�D�]D]QDPHQDMm�VH�FKURPDWRJUDP\�SR�GREX�RGSRYmGDMmFm
�QgVRENX� UHWHQ³QmKR� ³DVX� SmNX� YLQNULVWLQX�� =NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E��MH�UR]OL§HQm�PH]L�SmNHP�YLQNULVWLQX�D�SmNHP�YLQEODVWLQX�QHMPkQÀ���D�SmN
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G��Pg�SRPÀU�VLJQgOX�N�§XPX�QHMPkQÀ����9\SR³mWg�VH
REVDK�& + 1 2 6�Y�SURFHQWHFK�]D�SRX©LWm�SORFK\�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�]NRX§HQkKR�� �� � ��

UR]WRNX��KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX� �D��D�GHNODURYDQkKR�REVDKX
YLQNULVWLQLXPVXOIDWX�&5/��

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�VNOHQÀQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ�QHSÎHY\§XMmFm�����(&�
-HVWOL©H�MH�OgWND�VWHULOQm��XFKRYgYg�VH�YH�VWHULOQmFK��Y]GXFKRWÀVQ¬FK��]DEH]SH³HQ¬FK��VNOHQÀQ¬FK
REDOHFK�

6HSDUDQGXP�

2]QD³RYgQm�

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�OgWND�VWHULOQm�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�9LWDPLQL�$�SXOYLV���������

6WUDQD�����

t�9LWDPLQL�$�SXOYLV
9LWDPLQ�$�SUg§HN

-H� WR� HVWHU� UHWLQROX� �DFHWDW�� SURSLRQDW�QHER�SDOPLWDW�� QHER� VPÀV� WÀFKWR� HVWHUÖ�SÎLSUDYHQ¬FK
V\QWHWLFN\�GLVSHUJRYDQ¬�©HODWLQRX��DUDEVNRX�NORYDWLQRX�QHER�MLQRX�YKRGQRX�OgWNRX��2EVDKXMH�QHM�
PkQÀ���������P�M��YLWDPLQX�$�QD�JUDP�

3ÎmSUDYHN�REVDKXMH��������D©���������REVDKX�XYHGHQkKR�Y�R]QD³HQm�D�PÖ©H�REVDKRYDW�YKRGQk
VWDELOL]gWRU\�MDNR�DQWLR[LGDQW\�

9ODVWQRVWL

1D©ORXWO¬�SUg§HN�REY\NOH�YH�IRUPÀ�³gVWLF�WkPÀÎ�VWHMQk�YHOLNRVWL��NWHUk�Y�]gYLVORVWL�QD�VOR©HQm
MVRX�SUDNWLFN\�QHUR]SXVWQk�YH�YRGÀ�QHER�EREWQDMm�DQHER�WYRÎm�HPXO]L�

=NRX§N\�WRWR©QRVWL

0QR©VWYm�]NRX§HQkKR�SÎmSUDYNX�RGSRYmGDMmFm�DVL��������P�M��VH�YSUDYm�GR�]NXPDYN\�D�XPmVWm
VH�GR�YRGQm�Og]QÀ����(&�WHSOk��SÎLGg�VH�����PO�DPRQLDNX�]ÏHGÁQkKR�56��]DKÎgWkKR�QD����(&�D�RE³DV
VH�SURWÎHSH��3R����PLQ�VH�VPÀV�SÎHYHGH�GR�RGPÀUQk�EDÈN\�QD�����PO�SRPRFm����PO�HWKDQROX�5�D
GRSOQm�VH�HWKHUHP�5�SR�]QD³NX��3URWÎHSH�VH��QHFKg�VH�VWgW�QÀNROLN�PLQXW�D�SUR�]NRX§N\�WRWR©QRVWL
VH�SRX©LMH�VXSHUQDWDQW��UR]WRN��D��

8U´LWk�SÏmSUDYN\�QHUHDJXMm�GRVWDWH´QÁ�EÁKHP�]PmQÁQkKR�SRVWXSX��3UR�W\WR�SÏmSUDYN\�E\�VH�PÁO

REMHP�UR]WRNX��D��SUR�QgVOHGXMmFm�]NRX§N\�SRGVWDWQÁ�]Y­§LW��=Y­§HQm�REMHPX�P×©H�E­W�D©�GHVHWL�

QgVREQk��

$� ��PO�UR]WRNX��D��VH�]ÎHGm�QD�����PO���SURSDQROHP�5���5R]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP
���������SÎL�����QP�D©�����QP�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5��
=NRX§HQ­�UR]WRN�����PO�UR]WRNX��D��VH�RGSDÎm�GR�VXFKD�Y�SURXGX�GXVmNX��=E\WHN�VH�UR]SXVWm
Y�����PO�F\NORKH[DQX�5�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�SRURYQgYDFm�UR]WRN\�Y�F\NORKH[DQX�5�REVDKXMmFm�DVL���P�M�
Y�PLNUROLWUX�
D��UHWLQRODFHWDWX�&5/�
E��UHWLQROSURSLRQDWX�&5/�
F��UHWLQROSDOPLWDWX�&5/�

1D� YUVWYX� VH� QDQHVH� RGGÀOHQÀ� SR� ��)O� ND©GkKR� UR]WRNX� D� Y\YmMm� VH� LKQHG� EH]� RGSDÎHQm
UR]SRX§WÀGOD�VPÀVm�REMHPRY¬FK�GmOÖ�HWKHUX�5�D�F\NORKH[DQX�5�����������SR�GUg]H����FP��9UVWYD
VH�XVX§m�QD�Y]GXFKX�D�SRVWÎmNg�VH�FKORULGHP�DQWLPRQLW­P�56��1D�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX� MH� SDWUQD� PRGUg� VNYUQD� QHER� VNYUQ\� VKRGQk� VH� VNYUQRX� QHER� VNYUQDPL� QD
FKURPDWRJUDPHFK�SRURYQgYDFmFK�UR]WRNÖ�D�VOR©HQm�]NRX§HQkKR�UR]WRNX�MH�Y\MgGÎHQR�VNYUQRX
QHER�VNYUQDPL�RGSRYmGDMmFmPL�SRURYQgYDFmP�UR]WRNÖP��D����E��D��F��

&� ��PO�UR]WRNX��D��VH�]ÎHGm�SHQWDQHP�5�QD����PO����PO�WRKRWR�UR]WRNX�VH�RGSDÎm�GR�VXFKD�Y�SURXGX
GXVmNX��=E\WHN�VH�UR]SXVWm�Y���PO�FKORURIRUPX�5�D�SÎLGg�VH���PO�FKORULGX�DQWLPRQLWkKR�56�
RNDP©LWÀ�Y]QLNQH�SÎHFKRGQk�MDVQÀ�PRGUk�]EDUYHQm�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�9LWDPLQXP�$

6WUDQD�����

=NRX§ND�QD�³LVWRWX

3ÎmEX]Qk� OgWN\� D� UR]NODGQk� SURGXNW\�� 3RX©LMm� VH� KRGQRW\� DEVRUEDQFH� ]mVNDQk� SÎL� VWDQRYHQm
REVDKX��3RPÀU�$ �$ �MH�QHMY¬§H�������D�VRX³HW�KRGQRW�$ �$ �D�$ �$ �MH�QHMY¬§H��������NGH��� ��� ��� ��� ��� ���

$ ��$ �D�$ �MVRX�DEVRUEDQFH����������]PÀÎHQk�MHGQRWOLYÀ�SÎL�����QP������QP�D�����QP���� ��� ���

6WDQRYHQm�REVDKX

6WDQRYHQm�REVDKX�VH�SURYHGH�� MDN�QHMU\FKOHML� MH�PR©Qk��]D�RFKUDQ\�SÏHG�VYÁWOHP�D�SÏmVWXSX
R[LGD´QmFK�OgWHN�D�QDG�UR]WRN\�MH�WÏHED�XGU©RYDW��SRNXG�MH�WR�PR©Qk��DWPRVIkUX�GXVmNX��

6SHNWURIRWRPHWULFNg�PÀÎHQm�VH�SURYgGÀMm�SÎL����(&�D©����(&�
3ÎHG�ND©GRX�VkULm�PÀÎHQm�VH�]NRQWUROXMH�VSUgYQRVW�VWXSQLFH�YOQRY¬FK�GkOHN�VSHNWURIRWRPHWUX

���������D�VWXSQLFH�DEVRUEDQFm��$EVRUEDQFH�OHSHQ¬FK�NÎHPHQQ¬FK�N\YHW�QDSOQÀQ¬FK���SURSDQR�
OHP�5��VH�QHVPm�Y]gMHPQÀ�OL§LW�R�YmFH�QH©�������SÎL�ND©Gk�]�YOQRY¬FK�GkOHN�����QP������QP�
����QP�D�����QP�

.D©Gk�VWDQRYHQm�VH�SURYHGH�GYDNUgW��V�SRX©LWmP�Y©G\�]YOg§WQm�QDYg©N\�]NRX§HQkKR�SÎmSUDYNX�
3ÎmSUDYHN�VH�SÎHG�VWDQRYHQmP�REVDKX�GÖNODGQÀ�SURPmFKg��0QR©VWYm�]NRX§HQkKR�SÎmSUDYNX�RGSR�

YmGDMmFm�DVL��������P�M��VH�RGYg©m�V�SÎHVQRVWm�QD�������D�YSUDYm�VH�GR�EDÈN\��3ÎLGg�VH���PO�YRG\�5�
���PO�HWKDQROX�5����PO�DVNRUEDQX�VRGQkKR�56�D���PO�³HUVWYÀ�SÎLSUDYHQkKR�����UR]WRNX�K\GUR[LGX
GUDVHOQkKR�5��9DÎm�VH�SRG�]SÀWQ¬P�FKODGL³HP�QD�YRGQm�Og]QL����PLQ��5\FKOH�VH�RFKODGm��SÎHYHGH
VH�GR�GÀOLFm�QgOHYN\�SRPRFm�GYDNUgW����PO�YRG\�5��MHGHQNUgW����PO�OLKX�����5�D�GYDNUgW����PO�SHQ�
WDQX�5�D����V�VH�LQWHQ]LYQÀ�SURWÎHSgYg��3DN�VH�QHFKg�VWgW��D©�VH�Y\WYRÎm�GYÀ�³LUk�YUVWY\��6SRGQm�YRG�
QÀ�OLKRYg�YUVWYD�VH�SÎHYHGH�GR�GUXKk�GÀOLFm�QgOHYN\�D�SURWÎHSH�VH�VPÀVm����PO�OLKX�����5�D����PO
SHQWDQX�5��3R�RGGÀOHQm�VH�SÎHYHGH�VSRGQm�YUVWYD�GR�WÎHWm�GÀOLFm�QgOHYN\�D�SHQWDQRYg�YUVWYD�GR�SUYQm
GÀOLFm�QgOHYN\��'UXKg�GÀOLFm�QgOHYND�VH�SURP\MH�GYDNUgW����PO�SHQWDQX�5�D�Y¬WÎHSN\�VH�SÎLGDMm�GR
SUYQm�GÀOLFm�QgOHYN\��9RGQÀ�OLKRYg�YUVWYD�YH�WÎHWm�GÀOLFm�QgOHYFH�VH�SURWÎHSH�V����PO�SHQWDQX�5�D
SHQWDQRYg�YUVWYD�VH�SÎLGg�GR�SUYQm�GÀOLFm�QgOHYN\��6SRMHQk�SHQWDQRYk�Y¬WÎHSN\�VH�Y�SUYQm�GÀOLFm
QgOHYFH�SURP\Mm�LQWHQ]LYQmP�SURWÎHSgQmP�GYDNUgW����PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�K\GUR[LGX
GUDVHOQkKR�5�����J�O��Y�OLKX������9�9��D�SDN�VH�SURP¬YDMm�SRVWXSQÀ�Y©G\����PO�YRG\��D©�MVRX
SRVOHGQm�Y¬WÎHSN\�QHXWUgOQm�QD�IHQROIWDOHLQ��3URP\W¬�SHQWDQRY¬�Y¬WÎHSHN�VH�SÎHYHGH�GR����PO�RG�
PÀUQk�EDÈN\��GÀOLFm�QgOHYND�VH�SURP\MH����PO�SHQWDQX�5��NWHU¬�VH�SÎLGg�GR�RGPÀUQk�EDÈN\��D�MHMm
REVDK�VH�]ÎHGm�SHQWDQHP�5�QD�������PO��²gVW�WRKRWR�UR]WRNX�VH�]ÎHGm���SURSDQROHP�5��WDN��DE\
NRQFHQWUDFH�Y¬VOHGQkKR�UR]WRNX�E\OD����P�M��D©����P�M��Y�PLOLOLWUX��=D�SRX©LWm���SURSDQROX�5��MDNR
NRQWUROQm�WHNXWLQ\�VH�RYÀÎm��©H�DEVRUS³Qm�PD[LPXP�UR]WRNX�MH�Y�UR]PH]m�����QP�D©�����QP��D�]PÀÎm
VH�DEVRUEDQFH�SÎL�����QP������QP������QP�D�����QP��2GH³WHQm�VH�RSDNXMm�SÎL�ND©Gk�YOQRYk�GkOFH
QÀNROLNUgW�D�Y\SR³WRX�VH�SUÖPÀUQk�KRGQRW\��3UR�ND©GRX�YOQRYRX�GkONX���VH�Y\SR³WH�SRPÀU�$ �$ �� ���

-HVWOL©H�W\WR�SRPÀU\�MVRX�Y\§§m�QH©�QgVOHGXMmFm�KRGQRW\��������SÎL�����QP��������SÎL�����QP�
������SÎL�����QP��VSRMHQk�Y¬WÎHSN\�VH�RGVWUDQm�D�FHO¬�SÎHGFKg]HMmFm�SRVWXS�VH�RSDNXMH�

2EVDK�YLWDPLQX�$�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y�JUDPX�VH�Y\SR³mWg�SRGOH�Y]WDKX�

Y�QÀP©�]QD³m�
$ � ��DEVRUEDQFL�SÎL�����QP����

P ��KPRWQRVW�]NRX§HQkKR�SÎmSUDYNX�Y�JUDPHFK�
9�������FHONRY¬�REMHP��QD�NWHU¬�MH�H[WUDNW�ÎHGÀQ��DE\�REVDKRYDO����P�M��D©����P�M��Y�PLOLOLWUX�
�������IDNWRU�N�SÎHYHGHQm�VSHFLILFNk�DEVRUEDQFH�UHWLQROX�QD�PH]LQgURGQm�MHGQRWN\�Y�JUDPX�
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²gVWND�� 6EmUND�]gNRQÖ�³����������

t�9LWDPLQXP�$���������

6WUDQD�����

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�Y]GXFKRWÀVQ¬FK�QgGREgFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ���(&�D©����(&�
3R�RWHYÎHQm�QgGRE\�E\�VH�PÀO�RNDP©LWÀ�MHMm�REVDK�SRX©mW��ND©Gg�QHVSRWÎHERYDQg�³gVW�REVDKX�E\�VH
PÀOD�FKUgQLW�DWPRVIkURX�LQHUWQmKR�SO\QX��

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��SR³HW�PH]LQgURGQmFK�MHGQRWHN�Y�JUDPX�
��Qg]HY�HVWHUX�QHER�HVWHUÖ�
��Qg]HY�SRX©LWk�]gNODGQm�SRPRFQk�OgWN\�QHER�OgWHN�D�Qg]HY�ND©GkKR�SÎLGDQkKR�VWDELOL]gWRUX�

t�9LWDPLQXP�$

9LWDPLQ�$

3RG�Qg]YHP�YLWDPLQ�$�MH�]DKUQRYgQR�PQR©VWYm�OgWHN�YHOPL�SRGREQk�VWUXNWXU\�QDFKg]HMmFmFK�VH
Y�©LYR³L§Q¬FK�WNgQmFK�D�Y\ND]XMmFmFK�SRGREQRX�r³LQQRVW��+ODYQm�D�ELRORJLFN\�QHMDNWLYQÀM§m�OgWNRX
MH� DOO�WUDQV�UHWLQRO�� NWHU¬�PÖ©H�E¬W�SÎLSUDYHQ� V\QWHWLFN\�Y� ³LVWkP�VWDYX�QHER�PÖ©H�E¬W� ]mVNgQ
]� SÎmURGQmFK� ]GURMÖ� �U\E�� ROHMÖ�� MDWHU� PRÎVN¬FK� VDYFÖ� D� SÎmURGQmFK� NRQFHQWUgWÖ��� SÎL³HP©� MH
GRSURYg]HQ�QÀNROLND�L]RPHU\��

$OO�WUDQV�UHWLQRO�MH�SULPgUQm�DONRKRO�& + 2��0 ���������&$6����������V�SÀWL�NRQMXJRYDQ¬PL�� �� U

YD]EDPL��NWHUk�PDMm�DF\NOLFNRX�WUDQV�NRQILJXUDFL��>DOO��(������GLPHWK\O����������WULPHWK\O���F\NOR�
KH[HQ\O����������QRQDWHWUDHQ���RO@�

/gWND�WYRÎm�VYÀWOH�©OXWk�MHKOLFH��SUDNWLFN\�QHUR]SXVWQk�YH�YRGÀ��VQDGQR�UR]SXVWQk�Y�OLKX�����
HWKHUX��HWKHUX�SHWUROHMRYkP�D�PDVWQ¬FK�ROHMmFK��/gWND�Y\ND]XMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP
LQWHQ]LYQm�]HOHQDYRX�IOXRUHVFHQFL�

5R]WRN�OgWN\�Y���SURSDQROX�5��Y\ND]XMH�Y�XOWUDILDORYkP�VYÀWOH�DEVRUS³Qm�VSHNWUXP�V�PD[LPHP
SÎL�����QP��9LWDPLQ�$�VH�Y§HREHFQÀ�SRX©mYg�YH�IRUPÀ�HVWHUÖ��MDNR�DFHWDW��SURSLRQDW�QHER�SDOPLWDW�
NWHUk�VH�GRGgYDMm�MDNR�ROHMRYk�NRQFHQWURYDQk�UR]WRN\��YRGQk�GLVSHU]H�QHER�YH�IRUPÀ�SUg§NX�

�³LQQRVW�YLWDPLQX�$�VH�Y\MDGÎXMH�Y�PH]LQgURGQmFK�MHGQRWNgFK����P�M��YLWDPLQX�$�RGSRYmGg
r³LQQRVWL�������)J�DOO�WUDQV�UHWLQRODFHWDWX���³LQQRVW�RVWDWQmFK�VORX³HQLQ�YLWDPLQX�$�VH�Y\SR³mWg
VWHFKLRPHWULFN\�WDN��©H���P�M��YLWDPLQX�$�RGSRYmGg�r³LQQRVWL��������)J�DOO�WUDQV�UHWLQROX��������)J
DOO�WUDQV�UHWLQROSURSLRQDWX��������)J�DOO�WUDQV�UHWLQROSDOPLWDWX��9LWDPLQ�$�D�MHKR�HVWHU\�MVRX�YHOPL
FLWOLYk�QD�SÖVREHQm�Y]GXFKX��R[LGD³QmFK�OgWHN��N\VHOLQ�D�VYÀWOD�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�9LWDPLQXP�$�GHQVDWXP�ROHRVXP

6WUDQD�����

t�9LWDPLQXP�$�GHQVDWXP�ROHRVXP

2OHMRY¬�UR]WRN�YLWDPLQX�$

-H� WR� HVWHU� UHWLQROX� �DFHWDW�� SURSLRQDW�QHER�SDOPLWDW�� QHER� VPÀV� WÀFKWR� HVWHUÖ�SÎLSUDYHQ¬FK
V\QWHWLFN\��.�MHKR�SÎmSDGQkPX�]ÎHGÀQm�PÖ©H�E¬W�SRX©LW�YKRGQ¬�URVWOLQQ¬�ROHM��

2EVDKXMH� QHMPkQÀ���������P�M�� YLWDPLQX�$�Y� JUDPX��2OHMRY¬� UR]WRN� REVDKXMH� �������D©
��������REVDKX�XYHGHQkKR�Y�R]QD³HQm�D�PÖ©H�REVDKRYDW�YKRGQk�VWDELOL]gWRU\�MDNR�DQWLR[LGDQW\�

9ODVWQRVWL

¨OXWg�QHER�KQÀGR©OXWg�ROHMRYLWg�NDSDOLQD��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��UR]SXVWQ¬�QHER
³gVWH³QÀ�UR]SXVWQ¬�Y�HWKDQROX��PmVLWHOQ¬�V�RUJDQLFN¬PL�UR]SRX§WÀGO\��9H�YHOPL�NRQFHQWURYDQ¬FK
UR]WRFmFK�VH�PÖ©H�REMHYLW�³gVWH³Qg�NU\VWDOL]DFH�

=NRX§N\�WRWR©QRVWL

$� 3ÎLSUDYm�VH�UR]WRN�Y���SURSDQROX�5��REVDKXMmFm����P�M��D©����P�M��Y�PLOLOLWUX��$EVRUS³Qm�PD[L�
PXP����������UR]WRNX�MH�SÎL�����QP�D©�����QP�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5��
=NRX§HQ­�UR]WRN��3ÎLSUDYm�VH�UR]WRN�Y�F\NORKH[DQX�5�REVDKXMmFm�DVL���P�M��Y�PLNUROLWUX�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�SRURYQgYDFm�UR]WRN\�Y�F\NORKH[DQX�5�REVDKXMmFm�DVL���P�M�
Y�PLNUROLWUX�
D��UHWLQRODFHWDWX�&5/�
E��UHWLQROSURSLRQDWX�&5/�
F��UHWLQROSDOPLWDWX�&5/�

1D� YUVWYX� VH� QDQHVH� RGGÀOHQÀ� SR� ��)O� ND©GkKR� UR]WRNX� D� Y\YmMm� VH� LKQHG� EH]� RGSDÎHQm
UR]SRX§WÀGOD�VPÀVm�REMHPRY¬FK�GmOÖ�HWKHUX�5�D�F\NORKH[DQX�5�����������SR�GUg]H����FP��9UVWYD
VH�XVX§m�QD�Y]GXFKX�D�SRVWÎmNg�VH�FKORULGHP�DQWLPRQLW­P�56��1D�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�MH�PRGUg�VNYUQD�DQHER�VNYUQ\�VKRGQk�VH�VNYUQRX�QHER�VNYUQDPL�QD�FKURPDWRJUDPHFK
SRURYQgYDFmFK� UR]WRNÖ� D� VOR©HQm� ]NRX§HQkKR� UR]WRNX� MH� Y\MgGÎHQR� VNYUQRX� QHER� VNYUQDPL
RGSRYmGDMmFmPL�SRURYQgYDFmP�UR]WRNÖP��D����E��D��F���

&� 3ÎLSUDYm�VH�UR]WRN�Y�FKORURIRUPX�5�REVDKXMmFm����P�M��D©����P�M��Y�PLOLOLWUX��.���PO�WRKRWR
UR]WRNX�VH�SÎLGg���PO�FKORULGX�DQWLPRQLWkKR�56��LKQHG�Y]QLNQH�SÎHFKRGQk�MDVQÀ�PRGUk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

²mVOR�N\VHORVWL����������1HMY¬§H������VWDQRYm�VH�V������J�]NRX§HQkKR�SÎmSUDYNX�
3HUR[LG\��������J�VH�SÎLGg�N������PO�VPÀVL�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�WROXHQX�5��������
�UR]WRN�D���.�����PO�UR]WRNX�FKORULGX�©HOH]LWkKR�5������J�O��VH�SÎLGg������PO�VPÀVL�REMHPRY¬FK�GmOÖ
PHWKDQROX� 5� D� WROXHQX� 5� ��� �� ���� ����PO� WRKRWR� UR]WRNX� VH� ]ÎHGm� QD� ������PO� VWHMQRX� VPÀVm
UR]SRX§WÀGHO��UR]WRN�E���'R�GYRX�]NXPDYHN�VH�SÎLGg�SRVWXSQÀ�SR�����PO�UR]WRNX� WKLRN\DQDWDQX
DPRQQkKR�5�����J�O��������PO�PHWKDQROX�5������PO�VmUDQX�©HOH]QDWkKR�56��D������PO�WROXHQX�5�D
SR�ND©GkP�SÎLGgQm�VH�SURPmFKg��'R�MHGQk�]NXPDYN\�VH�SÎLGg�����PO�UR]WRNX��D��D�GR�GUXKk�����PO
UR]WRNX��E���SURPmFKg�VH�D�QHFKg�VH�VWgW���PLQ��]EDUYHQm�UR]WRNX��D��QHQm�LQWHQ]LYQÀM§m�QH©�]EDUYHQm
UR]WRNX��E��
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t�9LWDPLQXP�$�LQ�DTXD�GLVSHUJLELOH���������

6WUDQD�����

6WDQRYHQm�REVDKX

6WDQRYHQm�REVDKX�VH�QHSURYgGm�X�NRQFHQWUgW×�YLWDPLQX�$�]mVNDQ­FK�]�SÏmURGQmFK�]GURM×�
6WDQRYHQm�REVDKX�VH�SURYHGH�� MDN�QHMU\FKOHML� MH�PR©Qk��]D�RFKUDQ\�SÏHG�VYÁWOHP�D�SÏmVWXSX

R[LGD´QmFK�OgWHN�D�QDG�UR]WRN\�MH�WÏHED�XGU©RYDW��SRNXG�MH�WR�PR©Qk��DWPRVIkUX�GXVmNX��
6SHNWURIRWRPHWULFNg�PÀÎHQm� VH�SURYgGÀMm� SÎL� ���(&�D©����(&��3ÎHG�ND©GRX� VkULm�PÀÎHQm� VH

]NRQWUROXMH�VSUgYQRVW�VWXSQLFH�YOQRY¬FK�GkOHN�VSHNWURIRWRPHWUX����������D�VWXSQLFH�DEVRUEDQFm�
$EVRUEDQFH�OHSHQ¬FK�NÎHPHQQ¬FK�N\YHW�QDSOQÀQ¬FK���SURSDQROHP�5��VH�QHVPm�Y]gMHPQÀ�OL§LW
R�YmFH�QH©�������SÎL�ND©Gk�]�YOQRY¬FK�GkOHN�����QP������QP������QP�D�����QP�

.D©Gk�VWDQRYHQm�VH�SURYHGH�GYDNUgW��V�SRX©LWmP�Y©G\�]YOg§WQm�QDYg©N\�]NRX§HQkKR�SÎmSUDYNX�
3URYHGH�VH�VWDQRYHQm�REVDKX�SRGOH�PHWRG\�$��8Ng©H�OL�VH�WRWR�VWDQRYHQm�MDNR�QHYKRGQk��SRX©LMH

VH�PHWRGD�%�
0HWRGD�$�����PJ�D©�����PJ�RGYg©HQk�V�SÎHVQRVWm�������VH�UR]SXVWm�Y���PO�SHQWDQX�5�D�]ÎHGm�VH
��SURSDQROHP�5��QD�SÎHGSRNOgGDQRX�NRQFHQWUDFL����P�M��D©����P�M��Y�PLOLOLWUX�

=D�SRX©LWm���SURSDQROX�5��MDNR�NRQWUROQm�WHNXWLQ\�VH�RYÀÎm��©H�PD[LPXP�DEVRUSFH�SÎLSUDYHQkKR
UR]WRNX�MH�PH]L�����QP�D�����QP��D�]PÀÎm�VH�DEVRUEDQFH�SÎL�����QP������QP������QP�D�����QP�
3ÎL�ND©Gk�YOQRYk�GkOFH�VH�SURYHGH�RGH³WHQm�QÀNROLNUgW�D�SRX©LMm�VH�SUÖPÀUQk�KRGQRW\��3UR�ND©GRX
YOQRYRX�GkONX���VH�Y\SR³mWg�SRPÀU�$ �$ �� ���

1HSÎHY\§XMH�OL�WHQWR�SRPÀU�KRGQRWX��������SÎL�����QP��������SÎL�����QP��������SÎL�����QP��Y\�
SR³mWg�VH�REVDK�YLWDPLQX�$�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y�JUDPX�SRGOH�Y]WDKX

Y�QÀP©�]QD³m�
$ ��DEVRUEDQFL�SÎL�����QP����

P ��KPRWQRVW�]NRX§HQkKR�SÎmSUDYNX�Y�JUDPHFK�
9 ��FHONRY¬�REMHP��QD�NWHU¬�E\O�]NRX§HQ¬�SÎmSUDYHN�QDÎHGÀQ��DE\�REVDKRYDO����P�M��D©����P�M�

Y�PLOLOLWUX�
�������IDNWRU�N�SÎHYHGHQm�VSHFLILFNk�DEVRUEDQFH�HVWHUÖ�UHWLQROX�QD�PH]LQgURGQm�MHGQRWN\�Y�JUDPX�

-HVWOL©H� MHGHQ�QHER�YmFH�SRPÀUÖ�$ �$ �SÎHY\§XMH�GDQk�KRGQRW\�QHER� MHVWOL©H�YOQRYg�GkOND� ���

PD[LPD�DEVRUSFH�QHQm�PH]L�����QP�D�����QP��SRX©LMH�VH�0HWRGD�%�
0HWRGD�%��0QR©VWYm�]NRX§HQkKR�SÎmSUDYNX�RGSRYmGDMmFm�DVL��������P�M��QDYg©HQk�V�SÎHVQRVWm������
VH� YSUDYm� GR� EDÈN\�� 3ÎLGg� VH� ���PO� HWKDQROX� 5�� ��PO� DVNRUEDQX� VRGQkKR� 56� D� ��PO� ³HUVWYÀ
SÎLSUDYHQkKR�����UR]WRNX�K\GUR[LGX�GUDVHOQkKR�5�D�YDÎm�VH�SRG�]SÀWQ¬P�FKODGL³HP�QD�YRGQm�Og]QL
���PLQ��5\FKOH�VH�RFKODGm�D�NDSDOLQD�VH�SÎHYHGH�GR�GÀOLFm�QgOHYN\�SRPRFm�GYDNUgW����PO�YRG\�5�
MHGQRX����PO�OLKX�����5�D�GYDNUgW����PO�SHQWDQX�5�D����V�VH�LQWHQ]LYQÀ�SURWÎHSgYg��3DN�VH�QHFKg
VWgW��D©�VH�Y\WYRÎm�GYÀ�³LUk�YUVWY\��6SRGQm�YRGQÀ�OLKRYg�YUVWYD�VH�SÎHYHGH�GR�GUXKk�GÀOLFm�QgOHYN\
D�SURWÎHSH�VH�VPÀVm����PO�OLKX�����5�D����PO�SHQWDQX�5��3R�RGGÀOHQm�VH�SÎHYHGH�YRGQÀ�OLKRYg
YUVWYD�GR�WÎHWm�GÀOLFm�QgOHYN\�D�SHQWDQRYg�YUVWYD�GR�SUYQm�GÀOLFm�QgOHYN\��'UXKg�GÀOLFm�QgOHYND�VH
SURP\MH�GYDNUgW����PO�SHQWDQX�5�D�Y¬WÎHSN\�VH�SÎLGDMm�GR�SUYQm�GÀOLFm�QgOHYN\��9RGQÀ�OLKRYg
YUVWYD� YH� WÎHWm� GÀOLFm� QgOHYFH� VH� SURWÎHSH� V� ���PO� SHQWDQX� 5� D� SHQWDQRYg� YUVWYD� VH� SÎLGg� GR
SUYQm�GÀOLFm�QgOHYN\��6SRMHQk�SHQWDQRYk�Y¬WÎHSN\�VH�Y�SUYQm�GÀOLFm�QgOHYFH�SURP\Mm�LQWHQ]LYQmP
SURWÎHSgQmP�GYDNUgW����PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�K\GUR[LGX�GUDVHOQkKR�5�����J�O��Y�OLKX�5
�����9�9��D�SDN�VH�SURP¬YDMm�SRVWXSQÀ�Y©G\����PO�YRG\�5��D©�MVRX�SRVOHGQm�Y¬WÎHSN\�QHXWUgOQm�QD
IHQROIWDOHLQ��3URP\W¬�SHQWDQRY¬�Y¬WÎHSHN�VH�SÎHYHGH�GR����PO�RGPÀUQk�EDÈN\��GÀOLFm�QgOHYND�VH
SURP\MH����PO�SHQWDQX�5��NWHU¬�VH�SÎLGg�GR�RGPÀUQk�EDÈN\��D�MHMm�REVDK�VH�]ÎHGm�SHQWDQHP�5�QD
������PO��²gVW�WRKRWR�UR]WRNX�VH�]ÎHGm���SURSDQROHP�5��WDN��DE\�NRQFHQWUDFH�Y¬VOHGQkKR�UR]WRNX
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�9LWDPLQXP�$�LQ�DTXD�GLVSHUJLELOH

6WUDQD�����

E\OD����P�M��D©����P�M��Y�PLOLOLWUX��=D�SRX©LWm���SURSDQROX�5��MDNR�NRQWUROQm�WHNXWLQ\�VH�RYÀÎm��©H
DEVRUS³Qm�PD[LPXP�UR]WRNX�OH©m�Y�UR]PH]m�����QP�D©�����QP��D�]PÀÎm�VH�DEVRUEDQFH�SÎL�����QP�
����QP������QP�D�����QP��2GH³WHQm�VH�RSDNXMm�SÎL�ND©Gk�YOQRYk�GkOFH�QÀNROLNUgW�D�Y\SR³WRX�VH
SUÖPÀUQk�KRGQRW\��3UR�ND©GRX�YOQRYRX�GkONX���VH�Y\SR³WH�SRPÀU�$ �$ �� ���

-HVWOL©H�MHGHQ�QHER�YmFH�]�WÀFKWR�SRPÀUÖ�SÎHY\§XMH�QgVOHGXMmFm�KRGQRW\��������SÎL�����QP�������
SÎL�����QP��������SÎL�����QP��VSRMHQk�Y¬WÎHSN\�VH�RGVWUDQm�D�FHO¬�SÎHGFKg]HMmFm�SRVWXS�VH�RSDNXMH�

2EVDK�YLWDPLQX�$�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y�JUDPX�VH�Y\SR³mWg�SRGOH�Y]WDKX�

Y�QÀP©�]QD³m�
$ ��DEVRUEDQFL�SÎL�����QP����

P ��KPRWQRVW�]NRX§HQkKR�SÎmSUDYNX�Y�JUDPHFK�
9�������FHONRY¬�REMHP��QD�NWHU¬�MH�H[WUDNW�ÎHGÀQ��DE\�REVDKRYDO����P�M��D©����P�M��Y�PLOLOLWUX�
�������IDNWRU�N�SÎHYHGHQm�VSHFLILFNk�DEVRUEDQFH�UHWLQROX�QD�PH]LQgURGQm�MHGQRWN\�Y�JUDPX�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK��]FHOD�QDSOQÀQ¬FK�QgGREgFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ���(&�D©
���(&��3R�RWHYÎHQm�QgGRE\�E\�VH�PÀO�RNDP©LWÀ�MHMm�REVDK�SRX©mW��ND©Gg�QHVSRWÎHERYDQg�³gVW�REVDKX
E\�VH�PÀOD�FKUgQLW�DWPRVIkURX�LQHUWQmKR�SO\QX��

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��SR³HW�PH]LQgURGQmFK�MHGQRWHN�Y�JUDPX�
��Qg]HY�HVWHUX�QHER�HVWHUÖ�
��Qg]HY�SÎLGDQ¬FK�VWDELOL]gWRUÖ�
��Y�SÎmSDGÀ�SRWÎHE\�SRVWXS�UR]SX§WÀQm�Y]QLNO¬FK�NU\VWDOÖ�

t�9LWDPLQXP�$�LQ�DTXD�GLVSHUJLELOH
9RGQg�GLVSHU]H�YLWDPLQX�$

-H�WR�YRGQg�GLVSHU]H�HVWHUX�UHWLQROX��DFHWDW��SURSLRQDW�QHER�SDOPLWDW��QHER�VPÀV�WÀFKWR�HVWHUÖ
SÎLSUDYHQ¬FK�V\QWHWLFN\��NH�NWHU¬P�VH�SÎLGgYDMm�YKRGQk�VROXELOL]gWRU\��

2EVDKXMH�QHMPkQÀ���������P�M��YLWDPLQX�$�Y�JUDPX��'LVSHU]H�REVDKXMH��������D©��������
REVDKX�XYHGHQkKR�Y�R]QD³HQm�D�PÖ©H�REVDKRYDW�YKRGQk�VWDELOL]gWRU\�MDNR�SURWLPLNUREQm�SÎmVDG\
D�DQWLR[LGDQW\��

9ODVWQRVWL

¨OXWg� QHER� QD©ORXWOg� NDSDOLQD� SURPÀQOLYk� RSDOHVFHQFH� D� YLVNR]LW\�� 9\VRFH� NRQFHQWURYDQk
UR]WRN\�VH�SÎL�Qm]N¬FK�WHSORWgFK�PRKRX�NDOLW�QHER�SÎL�SRNRMRYk�WHSORWÀ�SÎHFKg]HW�Y�JHO�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�9LWDPLQXP�$�LQ�DTXD�GLVSHUJLELOH���������

6WUDQD�����

=NRX§N\�WRWR©QRVWL

'R�]NXPDYN\�VH�]DEURX§HQRX�]gWNRX�VH�YSUDYm�PQR©VWYm�]NRX§HQkKR�SÎmSUDYNX�RGSRYmGDMmFm�DVL
�������P�M���SÎLGg�VH���PO�YRG\�5�D�]KRPRJHQL]XMH�VH��3ÎLGg�VH���PO�OLKX�����5�����PO�SHQWDQX�5
D����V�VH�VLOQÀ�SURWÎHSgYg��3DN�VH�QHFKg�QÀNROLN�PLQXW�VWgW�D�SUR�]NRX§N\�WRWR©QRVWL�VH�SRX©LMH
VXSHUQDWDQWQm�WHNXWLQD��UR]WRN��D��
$� 5R]WRN��D��VH�]ÎHGm���SURSDQROHP�5�� WDN��DE\� MHKR�DEVRUEDQFH�Y�DEVRUS³QmP�PD[LPX�E\OD

Y�UR]PH]m�����D©������5R]WRN�Y\ND]XMH�PD[LPXP�SÎL�����QP�D©�����QP�
%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN�����PO�UR]WRNX��D��VH�RGSDÎm�GR�VXFKD�Y�SURXGX�GXVmNX��=E\WHN�VH�UR]SXVWm
Y�����PO�F\NORKH[DQX�5�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�SRURYQgYDFm�UR]WRN\�Y�F\NORKH[DQX�5�REVDKXMmFm�DVL���P�M�
Y�PLNUROLWUX�
D��UHWLQRODFHWDWX�&5/�
E��UHWLQROSURSLRQDWX�&5/�
F��UHWLQROSDOPLWDWX�&5/�

1D� YUVWYX� VH� QDQHVH� RGGÀOHQÀ� SR� ��)O� ND©GkKR� UR]WRNX� D� Y\YmMm� VH� LKQHG� EH]� RGSDÎHQm
UR]SRX§WÀGOD�VPÀVm�REMHPRY¬FK�GmOÖ�HWKHUX�5�D�F\NORKH[DQX�5�����������SR�GUg]H����FP��9UVWYD
VH�XVX§m�QD�Y]GXFKX�D�SRVWÎmNg�VH�FKORULGHP�DQWLPRQLW­P�56��1D�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�MH�PRGUg�VNYUQD�QHER�VNYUQ\�VKRGQk�VH�VNYUQRX�QHER�VNYUQDPL�QD�FKURPDWRJUDPHFK
SRURYQgYDFmFK� UR]WRNÖ� D� VOR©HQm� ]NRX§HQkKR� UR]WRNX� MH� Y\MgGÎHQR� VNYUQRX� QHER� VNYUQDPL
RGSRYmGDMmFmPL�SRURYQgYDFmP�UR]WRNÖP��D����E��D��F��

&� ����PO�UR]WRNX��D��VH�RGSDÎm�GR�VXFKD�Y�DWPRVIkÎH�GXVmNX��=E\WHN�VH�UR]SXVWm�Y���PO�FKORUR�
IRUPX�5� D� SÎLGg� VH� ��PO� FKORULGX� DQWLPRQLWkKR�56�� LKQHG�Y]QLNQH� SÎHFKRGQk� MDVQÀ�PRGUk
]EDUYHQm�

=NRX§N\�QD�³LVWRWX

0mVLWHOQRVW�V�YRGRX��$VL���J�VH�VPmFKg�V����PO�YRG\�5�SÎHGHP�]DKÎgWk�QD����(&�D�RFKODGm�VH�QD
���(&��,KQHG�SR�RFKOD]HQm�Y]QLNQH�VWHMQRURGg�VODEÀ�RSDOL]XMmFm�VODEÀ�©OXWg�GLVSHU]H�
3ÎmEX]Qk� OgWN\� D� UR]NODGQk� SURGXNW\�� 3RX©LMm� VH� KRGQRW\� DEVRUEDQFH� ]mVNDQk� SÎL� VWDQRYHQm
REVDKX��3RPÀU�$ �$ �MH�QHMY¬§H�������D�VRX³HW�KRGQRW�$ �$ �D�$ �$ �MH�QHMY¬§H��������NGH��� ��� ��� ��� ��� ���

$ ��$ �D�$ �MVRX�DEVRUEDQFH����������]PÀÎHQk�MHGQRWOLYÀ�SÎL�����QP������QP�D�����QP���� ��� ���

6WDQRYHQm�REVDKX

6WDQRYHQm�REVDKX�VH�SURYHGH�� MDN�QHMU\FKOHML� MH�PR©Qk��]D�RFKUDQ\�SÏHG�VYÁWOHP�D�SÏmVWXSX
R[LGD´QmFK�OgWHN�D�QDG�UR]WRNHP�MH�WÏHED�XGU©RYDW��SRNXG�MH�WR�PR©Qk��DWPRVIkUX�GXVmNX��

6SHNWURIRWRPHWULFNg�PÀÎHQm� VH� SURYgGÀMm� SÎL� ���(&�D©����(&��3ÎHG�ND©GRX� VkULm�PÀÎHQm� VH
]NRQWUROXMH�VSUgYQRVW�VWXSQLFH�YOQRY¬FK�GkOHN�VSHNWURIRWRPHWUX����������D�VWXSQLFH�DEVRUEDQFm�
$EVRUEDQFH�OHSHQ¬FK�NÎHPHQQ¬FK�N\YHW�QDSOQÀQ¬FK���SURSDQROHP�5��VH�QHVPm�Y]gMHPQÀ�OL§LW�R�Ym�
FH�QH©�������SÎL�ND©Gk�]�YOQRY¬FK�GkOHN�����QP������QP������QP�D�����QP�

.D©Gk�VWDQRYHQm�VH�SURYHGH�GYDNUgW��V�SRX©LWmP�Y©G\�]YOg§WQm�QDYg©N\�]NRX§HQkKR�SÎmSUDYNX�
3ÎmSUDYHN� VH� SÎHG� VWDQRYHQmP�REVDKX� GÖNODGQÀ� SURPmFKg��0QR©VWYm� ]NRX§HQkKR� SÎmSUDYNX

RGSRYmGDMmFm�DVL��������P�M��VH�RGYg©m�V�SÎHVQRVWm�QD�������D�YSUDYm�VH�GR�EDÈN\��3ÎLGg�VH����PO
HWKDQROX�5�� ��PO�DVNRUEDQX� VRGQkKR�56� D���PO�³HUVWYÀ�SÎLSUDYHQkKR�����UR]WRNX�K\GUR[LGX
GUDVHOQkKR�5��9DÎm�VH�SRG�]SÀWQ¬P�FKODGL³HP�QD�YRGQm�Og]QL����PLQ��5\FKOH�VH�RFKODGm��SÎHYHGH
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VH�GR�GÀOLFm�QgOHYN\�SRPRFm�GYDNUgW����PO�YRG\�5�� MHGQRX����PO� OLKX�����5�D�GYDNUgW����PO
SHQWDQX�5�D����V�VH�LQWHQ]LYQÀ�SURWÎHSgYg��3DN�VH�QHFKg�VWgW��D©�VH�Y\WYRÎm�GYÀ�³LUk�YUVWY\��6SRGQm
YRGQÀ�OLKRYg�YUVWYD�VH�SÎHYHGH�GR�GUXKk�GÀOLFm�QgOHYN\�D�SURWÎHSH�VH�VPÀVm����PO�OLKX�����5�D
���PO�SHQWDQX�5��3R�RGGÀOHQm�VH�SÎHYHGH�YRGQÀ�OLKRYg�YUVWYD�GR�WÎHWm�GÀOLFm�QgOHYN\�D�SHQWDQRYg
YUVWYD�GR�SUYQm�GÀOLFm�QgOHYN\��'UXKg�GÀOLFm�QgOHYND�VH�SURP\MH�GYDNUgW����PO�SHQWDQX�5�D�Y¬WÎHSN\
VH�SÎLGDMm�GR�SUYQm�GÀOLFm�QgOHYN\��9RGQÀ�OLKRYg�YUVWYD�YH�WÎHWm�GÀOLFm�QgOHYFH�VH�SURWÎHSH�V����PO
SHQWDQX�5�D�SHQWDQRYg�YUVWYD�VH�SÎLGg�GR�SUYQm�GÀOLFm�QgOHYN\��6SRMHQk�SHQWDQRYk�Y¬WÎHSN\�VH
Y�SUYQm�GÀOLFm�QgOHYFH�SURP\Mm�LQWHQ]LYQmP�SURWÎHSgQmP�GYDNUgW����PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX
K\GUR[LGX�GUDVHOQkKR�5�����J�O��Y�OLKX�5������9�9��D�SDN�VH�SURP¬YDMm�SRVWXSQÀ�Y©G\����PO�YRG\
5��D©�MVRX�SRVOHGQm�Y¬WÎHSN\�QHXWUgOQm�QD�IHQROIWDOHLQ��3URP\W¬�SHQWDQRY¬�Y¬WÎHSHN�VH�SÎHYHGH�GR
���PO�RGPÀUQk�EDÈN\��GÀOLFm�QgOHYND�VH�SURP\MH����PO�SHQWDQX�5��NWHU¬�VH�SÎLGg�GR�RGPÀUQk
EDÈN\��D�MHMm�REVDK�VH�]ÎHGm�SHQWDQHP�5�QD�������PO��²gVW�WRKRWR�UR]WRNX�VH�]ÎHGm���SURSDQROHP�5�
WDN�� DE\� NRQFHQWUDFH� Y¬VOHGQkKR� UR]WRNX� E\OD� ��� P�M�� D©� ��� P�M�� Y� PLOLOLWUX�� =D� SRX©LWm� ��
SURSDQROX�5��MDNR�NRQWUROQm�WHNXWLQ\�VH�RYÀÎm��©H�DEVRUS³Qm�PD[LPXP�UR]WRNX�MH�Y�UR]PH]m�����QP
D©�����QP�D�]PÀÎm�VH�DEVRUEDQFH�SÎL�����QP������QP������QP�D�����QP��2GH³WHQm�VH�RSDNXMm�SÎL
ND©Gk�YOQRYk�GkOFH�QÀNROLNUgW�D�Y\SR³WRX�VH�SUÖPÀUQk�KRGQRW\��3UR�ND©GRX�YOQRYRX�GkONX� � �VH
Y\SR³WH�SRPÀU�$ �$ �� ���

-HVWOL©H�W\WR�SRPÀU\�MVRX�Y\§§m�QH©�QgVOHGXMmFm�KRGQRW\��������SÎL�����QP��������SÎL�����QP�
������SÎL�����QP��VSRMHQk�Y¬WÎHSN\�VH�RGVWUDQm�D�FHO¬�SÎHGFKg]HMmFm�SRVWXS�VH�RSDNXMH�

2EVDK�YLWDPLQX�$�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y�JUDPX�VH�Y\SR³mWg�SRGOH�Y]WDKX�

Y�QÀP©�]QD³m�
$ ��DEVRUEDQFL�SÎL�����QP����

P ��KPRWQRVW�]NRX§HQkKR�SÎmSUDYNX�Y�JUDPHFK�
9�������FHONRY¬�REMHP��QD�NWHU¬�MH�H[WUDNW�ÎHGÀQ��DE\�REVDKRYDO����P�M��D©����P�M��Y�PLOLOLWUX�
�������IDNWRU�N�SÎHYHGHQm�VSHFLILFNk�DEVRUEDQFH�UHWLQROX�QD�PH]LQgURGQm�MHGQRWN\�Y�JUDPX�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ�XYHGHQk�Y�R]QD³HQm��3R�RWHYÎHQm
QgGRE\�E\�VH�PÀO�RNDP©LWÀ�MHMm�REVDK�SRX©mW��ND©Gg�QHVSRWÎHERYDQg�³gVW�REVDKX�E\�VH�PÀOD�FKUgQLW
DWPRVIkURX�LQHUWQmKR�SO\QX��

6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��SR³HW�PH]LQgURGQmFK�MHGQRWHN�Y�JUDPX�
��Qg]HY�HVWHUX�QHER�HVWHUÖ�
��Qg]HY�SRX©LWkKR�VROXELOL]gWRUX�D�Qg]Y\�SÎLGDQ¬FK�VWDELOL]gWRUÖ�
��WHSORWD�XFKRYgYgQm�
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t�:DUIDULQXP�QDWULFXP
6RGQg�VÖO�ZDUIDULQX

2 0 ����������& +�� �� � U1D ������� &$6

-H�WR�VRGQg�VÖO������DFHWRQ\OEHQ]\O����K\GUR[\NXPDULQX��3R³mWgQR�QD�EH]YRGRX�OgWNX��REVDKXMH
�������D©���������VORX³HQLQ\�& + 1D2 ��� �� �

9ODVWQRVWL

%mO¬�K\JURVNRSLFN¬�SUg§HN��-H�YHOPL�VQDGQR�UR]SXVWQg�YH�YRGÀ�D�Y�OLKX������GREÎH�UR]SXVWQg
Y�DFHWRQX��YHOPL�WÀ©FH�UR]SXVWQg�Y�HWKHUX�D�Y�GLFKORUPHWKDQX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%��'�D�(�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� ��J�VH�UR]SXVWm�Y����PO�YRG\�5��SÎLGDMm�VH���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ILOWUXMH�VH�
)LOWUgW�VH�SRX©LMH�YH�]NRX§FH�WRWR©QRVWL�(��6UD©HQLQD�VH�SURP\MH�YRGRX�5�D�XVX§m�VH�SÎL�����(&
D©�����(&��WHSORWD�WgQm����������MH�����(&�D©�����(&�

%� ��J�VH�UR]SXVWm�Y����PO�YRG\�5��SÎLGDMm�VH���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ILOWUXMH�VH�
)LOWUgW�VH�SRX©LMH�YH�]NRX§FH�WRWR©QRVWL�(��,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������VUD©HQLQ\
VH�VKRGXMH�VH�VSHNWUHP�VUD©HQLQ\�SÎLSUDYHQk�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�]D�SRX©LWm�VRGQk�VROL
ZDUIDULQX�&5/�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��RGSRYmGg�VYRX�SRORKRX�D�YHOLNRVWm�KODYQm
VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E���

'� ��J�VH�UR]SXVWm�Y����PO�YRG\�5��SÎLGg�VH���PO�N\VHOLQ\�GXVL´Qk�5�D�]ILOWUXMH�VH��.�ILOWUgWX�VH�SÎLGDMm
��PO�GLFKURPDQX�GUDVHOQkKR�56��� ��PLQ� VH� WÎHSH� D� QHFKg� VH� ���PLQ� VWgW�� 3ÎL� SRURYQgQm� V
NRQWUROQmP�UR]WRNHP�]mVNDQ¬P�SÎL�VOHSk�]NRX§FH�UR]WRN�QHQm�]HOHQRPRGU¬�

(� )LOWUgW�]mVNDQ¬�YH�]NRX§FH�WRWR©QRVWL�$�QHER�%�Y\KRYXMH�]NRX§FH��E��QD�VRGmN���������
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=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO��5R]WRN�MH�³LU¬���������D�EH]EDUY¬
��������0HWRGD�,,��

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�����J�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD�����PO�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�
) �5����

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�DFHWRQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�DFHWRQHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN��E������PJ�VRGQk�VROL�ZDUIDULQX�&5/�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD
���PO�
3RURYQgYDFm�UR]WRN��F������PJ�DFHQRNXPDUROX�&5/�VH�UR]SXVWm�Y�DFHWRQX�5��SÎLGg�VH���PO�]NRX§H�
QkKR�UR]WRNX��D��D�]ÎHGm�VH�DFHWRQHP�5�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�RFWRYk�OHGRYk�5��FKORURIRUPX�5�D�F\NORKH[DQX�5����������������SR�GUg]H����FP��9UVWYD
VH� XVX§m� QD� Y]GXFKX� D� SR]RUXMH� VH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� 1D� FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� �D�� ©gGQg� VNYUQD�� NURPÀ� KODYQm� VNYUQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUD�
PX�SRURYQgYDFmKR� UR]WRNX� �F�� MVRX�SDWUQ\�GYÀ� ]ÎHWHOQÀ�RGGÀOHQk� VNYUQ\�D�QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D��MH�]ÎHWHOQÀ�YLGLWHOQg�VNYUQD�

)HQROLFNk�NHWRQ\�������J�VH�UR]SXVWm�Y�UR]WRNX�K\GUR[LGX�VRGQkKR�5�����J�O��D�]ÎHGm�VH�MmP�QD
�����PO��$EVRUEDQFH����������PÀÎHQg�SÎL�����QP�GR����PLQ�SR�SÎmSUDYÀ�UR]WRNX�QHQm�Y\§§m�QH©
�����

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V�������J�]NRX§HQk�OgWN\��

6WDQRYHQm�REVDKX

�������J�VH�UR]SXVWm�Y�K\GUR[LGX�VRGQkP������PRO�O�56�D�]ÎHGm�VH�MmP�QD�������PO�������PO
WRKRWR�UR]WRNX�VH�]ÎHGm�K\GUR[LGHP�VRGQ­P������PRO�O�56�QD�������PO�������PO�WDNWR�]ÎHGÀQkKR
UR]WRNX�VH�]ÎHGm�K\GUR[LGHP�VRGQ­P������PRO�O�56�QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������Y�PD�
[LPX�SÎL�����QP�

2EVDK�& + 1D2 VH�Y\SR³mWg�]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��NWHUg�Pg�KRGQRWX�������� �� ��

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQD�SÎHG�VYÀWOHP�
6HSDUDQGXP�
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t�:DUIDULQXP�QDWULFXP�FODWKUDWXP
.ODWUgW�VRGQk�VROL�ZDUIDULQX

&$6�����������VRGQi�V�O�ZDUIDULQX�

-H�WR�NODWUgW�VRGQk�VROL������DFHWRQ\OEHQ]\O����K\GUR[\NXPDULQX�D���SURSDQROX����������REVDKXMH
������D©���������SURSDQROX��3R³mWgQR�QD�EH]YRGRX�D���SURSDQROX�SURVWRX�OgWNX��REVDKXMH�������
D©���������VORX³HQLQ\�& + 1D2 ��0 ���������� �� � U

9ODVWQRVWL

%mO¬�SUg§HN��-H�YHOPL�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬�Y�OLKX������GREÎH�UR]SXVWQ¬
Y�DFHWRQX��YHOPL�WÀ©FH�UR]SXVWQ¬�Y�HWKHUX�D�Y�GLFKORUPHWKDQX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%��'�D�(�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� ��J�VH�UR]SXVWm�Y����PO�YRG\�5��SÎLGDMm�VH���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ILOWUXMH�VH�
)LOWUgW�VH�SRX©LMH�YH�]NRX§FH�WRWR©QRVWL�(��6UD©HQLQD�VH�SURP\MH�YRGRX�5�D�XVX§m�VH�SÎL�����(&
D©�����(&��WHSORWD�WgQm����������MH�����(&�D©�����(&�

%� ��J�VH�UR]SXVWm�Y����PO�YRG\�5��SÎLGDMm�VH���PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ILOWUXMH�VH�
)LOWUgW�VH�SRX©LMH�YH�]NRX§FH�WRWR©QRVWL�(��,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������VUD©HQLQ\
VH�VKRGXMH�VH�VSHNWUHP�VUD©HQLQ\�SÎLSUDYHQk�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�]D�SRX©LWm�VRGQk�VROL
ZDUIDULQX�&5/�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E��RGSRYmGg�VYRX�SRORKRX�D�YHOLNRVWm�KODYQm
VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E���

'� ��J�VH�UR]SXVWm�Y����PO�YRG\�5��SÎLGg�VH���PO�N\VHOLQ\�GXVL´Qk�5�D�]ILOWUXMH�VH��.�ILOWUgWX�VH�SÎLGDMm
��PO�GLFKURPDQX�GUDVHOQkKR�56��� ��PLQ� VH� WÎHSH� D� QHFKg� VH� ���PLQ� VWgW�� 3ÎL� SRURYQgQm� V
NRQWUROQmP�UR]WRNHP�]mVNDQ¬P�SÎL�VOHSk�]NRX§FH�UR]WRN�QHQm�]HOHQRPRGU¬�

(� )LOWUgW�]mVNDQ¬�YH�]NRX§FH�WRWR©QRVWL�$�QHER�%�Y\KRYXMH�]NRX§FH��E��QD�VRGmN���������

=NRX§N\�QD�³LVWRWX

9]KOHG� UR]WRNX�� ���� J� VH� UR]SXVWm� YH� YRGÁ�5� D� ]ÎHGm� VH� Mm� QD� ���PO��5R]WRN� MH� ³LU¬� �������� D
EH]EDUY¬���������0HWRGD�,,��
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+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP�����J�YH�YRGÁ�SURVWk�R[LGX
XKOL´LWkKR�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD�����PO�
3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�
) �5����

=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD����PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�DFHWRQHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�DFHWRQHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN��E������PJ�VRGQk�VROL�ZDUIDULQX�&5/�VH�UR]SXVWm�Y�DFHWRQX�5�D�]ÎHGm�VH�MmP�QD
���PO�
3RURYQgYDFm�UR]WRN��F������PJ�DFHQRNXPDUROX�&5/�VH�UR]SXVWm�Y�DFHWRQX�5��SÎLGg�VH���PO�]NRX§H�
QkKR�UR]WRNX��D��D�]ÎHGm�VH�DFHWRQHP�5�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
N\VHOLQ\�RFWRYk�OHGRYk�5��FKORURIRUPX�5�D�F\NORKH[DQX�5����������������SR�GUg]H����FP��9UVWYD
VH� XVX§m� QD� Y]GXFKX� D� SR]RUXMH� VH� Y� XOWUDILDORYkP� VYÀWOH� SÎL� ���� QP�� 1D� FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� �D�� ©gGQg� VNYUQD�� NURPÀ� KODYQm� VNYUQ\�� QHQm� LQWHQ]LYQÀM§m� QH©� VNYUQD� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�����������=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUD�
PX�SRURYQgYDFmKR� UR]WRNX� �F�� MVRX�SDWUQ\�GYÀ� ]ÎHWHOQÀ�RGGÀOHQk� VNYUQ\�D�QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D��MH�]ÎHWHOQÀ�YLGLWHOQg�VNYUQD�
)HQROLFNk�NHWRQ\�������J�VH�UR]SXVWm�Y�UR]WRNX�K\GUR[LGX�VRGQkKR�5�����J�O��D�]ÎHGm�VH�MmP�QD
�����PO��$EVRUEDQFH����������PÀÎHQg�SÎL�����QP�GR����PLQ�SR�SÎmSUDYÀ�UR]WRNX�QHQm�Y\§§m�QH©
�����
��SURSDQRO��������D©��������SURYHGH�VH�SO\QRYg�FKURPDWRJUDILH����������]D�SRX©LWm���SURSDQROX�5
MDNR�YQLWÎQmKR�VWDQGDUGX�
5R]WRN�YQLWÏQmKR�VWDQGDUGX������PO���SURSDQROX�5�VH�]ÎHGm�YRGRX�5�QD�������PO��
=NRX§HQ­�UR]WRN��D���������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�����PO�
=NRX§HQ­�UR]WRN��E��������J�VH�UR]SXVWm�Y�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D�]ÎHGm�VH�MmP�QD������PO�
3RURYQgYDFm�UR]WRN�������PO���SURSDQROX�5�VH�]ÎHGm�UR]WRNHP�YQLWÎQmKR�VWDQGDUGX�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\� GkON\� ����P� D� YQLWÎQmKR� SUÖPÀUX� ��PP� QDSOQÀQk� HWK\OYLQ\OEHQ]HQ�GLYLQ\OEHQ]HQHP
NRSRO\PHUHP�5������)P�D©�����)P��

� GXVmNX�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&��WHSORWD�QgVWÎLNRYkKR�SURVWRUX�VH�XGU©XMH�QD�����(&�D
WHSORWD�GHWHNWRUX�QD�����(&��

1DVWÎmNQRX�VH�RGGÀOHQÀ�]YROHQk�REMHP\�]NRX§HQ¬FK�UR]WRNÖ�D�SRURYQgYDFmKR�UR]WRNX��9\SR³mWg
VH�REVDK���SURSDQROX�]D�SRX©LWm�MHKR�KXVWRW\�SÎL����(&��NWHUg�MH�������J�PO�
9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\��

6WDQRYHQm�REVDKX

�������J�VH�UR]SXVWm�Y�K\GUR[LGX�VRGQkP������PRO�O�56�D�]ÎHGm�VH�MmP�QD�������PO�������PO�WRKR�
WR�UR]WRNX�VH�]ÎHGm�K\GUR[LGHP�VRGQ­P������PRO�O�56�QD�������PO�������PO�WDNWR�]ÎHGÀQkKR�UR]WRNX
VH�]ÎHGm�K\GUR[LGHP�VRGQ­P������PRO�O�56�QD�������PO��0ÀÎm�VH�DEVRUEDQFH����������Y�PD[LPX�SÎL
����QP�

2EVDK�& + 1D2 VH�Y\SR³mWg�]D�SRX©LWm�VSHFLILFNk�DEVRUEDQFH��NWHUg�Pg�KRGQRWX�������� �� ��
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t�;DQWLQROL�QLFRWLQDV
1

;DQWKLQROLXPQLNRWLQDW
6\QRQ\PXP��;DQWKLQROLXP�QLFRWLQLFXP

0 6���������& +�� �� � � U1 2 ������� &$

-H� WR� 1�PHWK\O�1����K\GUR[\HWK\O��1�>�������GLPHWK\O���[DQWKLQ\O����K\GUR[\SURS\O@DPR�
QLXPQLNRWLQDW��3R³mWgQR�QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©�������VORX³HQLQ\�& + 1 2 ��� �� � �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�PLNURNU\VWDOLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��WÀ©FH�UR]SXVWQ¬�Y�OL�
KX������YHOPL�WÀ©FH�UR]SXVWQ¬�Y�DFHWRQX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&�D�'��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
[DQWKLQROLXPQLNRWLQDWX�&5/��

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�7KHRI\OLQ�D�SÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD
³LVWRWX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��MVRX�GYÀ�KODYQm�VNYUQ\��NWHUk�SRORKRX� D
YHOLNRVWm�RGSRYmGDMm�KODYQmP�VNYUQgP�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D���6NYUQD
R�5 �DVL������RGSRYmGg�N\VHOLQÀ�QLNRWLQRYk�D�VNYUQD�R�5 �DVL������RGSRYmGg�[DQWKLQROX�) )

&� $VL������J�VH�UR]SXVWm�YH���PO�YRG\�5�D�SÎLGg�VH�����PO�QDV\FHQkKR�UR]WRNX�RFWDQX�PÁ¼QDWk�
KR�5��Y]QLNQH�VYÀWOH�PRGUg�VUD©HQLQD�

'� $VL����PJ�Y\KRYXMH�]NRX§FH�QD�[DQWKLQ\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6�������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD����PO�
9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,��

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�6�
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7KHRI\OLQ�D�SÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH� ���������]D�SRX©LWm�YUVWY\
VLOLNDJHOX�*) �5����

=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��D��������J�[DQWKLQROLXPQLNRWLQDWX�&5/�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
���PO�
3RURYQgYDFm�UR]WRN��E������PJ�WKHRI\OLQX�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD�����PO�
3RURYQgYDFm�UR]WRN��F������PJ�N\VHOLQ\�QLNRWLQRYk�5�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD
����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH�SR���)O�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX��D��D�SR��
)O� SRURYQgYDFmKR� UR]WRNX� �E��D�SRURYQgYDFmKR� UR]WRNX� �F�� D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5��PHWKDQROX�5��FKORURIRUPX�5�D���EXWDQROX�5�������������������SR�GUg]H����FP�
9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�VNYUQD�RGSRYmGDMmFm�WKHRI\OLQX�QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUD�
PX�SRURYQgYDFmKR�UR]WRNX��E����������D�©gGQg�VNYUQD��NURPÀ�GYRX�KODYQmFK�VNYUQ�D�VNYUQ\�RGSRYm�
GDMmFm�WKHRI\OLQX��QHQm�LQWHQ]LYQÀM§m�QH©�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F������
���

6mUDQ\�������������PO�UR]WRNX�6�Y\KRYXMH�]NRX§FH�QD�VmUDQ\������)J�J���.�SÎmSUDYÀ�SRURYQgYDFmKR
UR]WRNX�VH�SRX©LMH�]gNODGQm�SRURYQgYDFm�UR]WRN�����)J�62 �PO���

7À©Nk�NRY\�������������PO�UR]WRNX�6�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\�����)J�J���.�SÎm�
SUDYÀ�SRURYQgYDFmKR�UR]WRNX�VH�SRX©LMH�]gNODGQm�UR]WRN�RORYD����)J�3E�PO��

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&��
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX�

�������J�VH�UR]SXVWm�YH����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5��SÎLGg�VH����PO�DFHWDQK\GULGX�5�D
WLWUXMH�VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH���������
GR�WÎHWmKR�LQIOH[QmKR�ERGX��3URYHGH�VH�VOHSg�]NRX§ND��

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg���������J�& + 1 2 ��� �� � �
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t�;\ORPHWD]ROLQL�K\GURFKORULGXP
;\ORPHWD]ROLQLXPFKORULG

& + &O1 0 ������� &$6������������ �� � U

-H�WR������WHUF�EXW\O�����GLPHWK\OEHQ]\O����LPLGD]ROLQLXPFKORULG��3R³mWgQR�QD�Y\VX§HQRX�OgWNX�
REVDKXMH��������D©���������VORX³HQLQ\�& + &O1 ��� �� �

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�NU\VWDOLFN¬�SUg§HN��-H�VQDGQR�UR]SXVWQ¬�YH�YRGÀ��Y�OLKX�����D�Y�PHWKDQR�
OX��SUDNWLFN\�QHUR]SXVWQ¬�Y�HWKHUX�

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��$�D�(�

$OWHUQDWLYQm�VHVWDYD�]NRX§HN��%��&��'�D�(��YL]�2EHFQk�]gVDG\�������

$� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�[\ORPHWD]ROL�
QLXPFKORULGX�&5/�

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�3ÎmEX]Qk�OgWN\��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQD� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� �E�� VH� SRORKRX�� EDUYRX� D� YHOLNRVWm� VKRGXMH
V�KODYQm�VNYUQRX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

&� $VL�����PJ�VH�UR]SXVWm�Y���PO�PHWKDQROX�5�D�SÎLGg�VH�����PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX
QLWURSUXVVLGX�VRGQkKR�5� ����J�O��D�����PO�UR]WRNX�K\GUR[LGX�VRGQkKR�5�����J�O���1HFKg�VH
���PLQ�VWgW�D�SÎLGg�VH���PO�UR]WRNX�XKOL´LWDQX�VRGQkKR�5�����J�O���Y]QLNQH�ILDORYk�]EDUYHQm�

'� ���� J� VH� UR]SXVWm� Y� ��PO� YRG\� 5�� SÎLGg� VH� ����PO� OLKX� ���� 5� D� ��PO� K\GUR[LGX� VRGQkKR
��PRO�O�56��'ÖNODGQÀ� VH�]DPmFKg�D�SR]RUXMH� VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��5R]WRN
QHY\ND]XMH�©gGQRX�IOXRUHVFHQFL�QHER�QHIOXRUHVNXMH�LQWHQ]LYQÀML�QH©�NRQWUROQm�UR]WRN�SÎLSUDYHQ¬
VRX³DVQÀ�VWHMQ¬P�]SÖVREHP��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]WRN�SÎLSUDYHQ¬�VRX³DVQÀ�VWHMQ¬P
]SÖVREHP� ]D� SRX©LWm� QDID]ROLQLXPFKORULGX�&5/�PmVWR� ]NRX§HQk� OgWN\� IOXRUHVNXMH� ]ÎHWHOQÀ
PRGÎH�

(� 9\KRYXMH�]NRX§FH��D��QD�FKORULG\���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�YH�YRGÁ�SURVWk�R[LGX�XKOL´LWkKR�5�D�]ÎHGm�VH�Mm�QD������PO�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�;\ORPHWD]ROLQL�K\GURFKORULGXP

6WUDQD�����

9]KOHG�UR]WRNX��5R]WRN�6�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�¨ ���������0HWRGD�,,���

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\�������J�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO��SDN�VH
SÎLGg�����PO�´HUYHQÁ�PHWK\ORYk�56�D�����PO�N\VHOLQ\�FKORURYRGmNRYk������PRO�O�96�� UR]WRN� MH
³HUYHQ¬��.H�]PÀQÀ�]EDUYHQm�LQGLNgWRUX�QD�©OXWk�VH�VSRWÎHEXMH�QHMY¬§H�����PO�K\GUR[LGX�VRGQkKR
�����PRO�O�96�

3ÎmEX]Qk�OgWN\��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN��D��������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD���PO�
=NRX§HQ­�UR]WRN��E�����PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�
3RURYQgYDFm�UR]WRN��D������PJ�[\ORPHWD]ROLQLXPFKORULGX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm
VH�MmP�QD���PO�
3RURYQgYDFm�UR]WRN��E�����PJ�[\ORPHWD]ROLQX�QH´LVWRW\�$�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm
VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN��F�����PO�]NRX§HQkKR�UR]WRNX��E��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�

1D�YUVWYX� VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR� UR]WRNX�D�Y\YmMm� VH� VPÀVm�REMHPRY¬FK�GmOÖ
DPRQLDNX�����5�D�PHWKDQROX�5�����������SR�GUg]H����FP�D�QHFKg�VH�XVX§LW��1D�GQR�FKURPDWRJUD�
ILFNk� NRPRU\� VH� XPmVWm� RGSDÎRYDFm�PLVND� REVDKXMmFm� VPÀV� REMHPRY¬FK� GmOÖ� YRG\� 5�� N\VHOLQ\
FKORURYRGmNRYk�5��D�UR]WRNX�PDQJDQLVWDQX�GUDVHOQkKR�5�����J�O���������������NRPRUD�VH�X]DYÎH�D
QHFKg�VH����PLQ�VWgW��6XFKg�YUVWYD�VH�YOR©m�QD���PLQ�GR�NRPRU\�QDV\FHQk�SDUDPL�FKORUX�D�NRPRUD
VH�RSÀW�X]DYÎH��3DN�VH�YUVWYD�Y\MPH�D�Y\VWDYm�VH�SÖVREHQm�SURXGX�VWXGHQkKR�Y]GXFKX�WDN�GORXKR�
D©� MH� FKORU� RGVWUDQÀQ� D� D©� ³gVW� YUVWY\� SRG� VWDUWHP� QHUHDJXMH� V� NDSNRX� §NUREX� V� MRGLGHP
GUDVHOQ­P�56�]D�Y]QLNX�PRGUkKR�]EDUYHQm��9UVWYD�VH�SRVWÎmNg�§NUREHP�V�MRGLGHP�GUDVHOQ­P�56�
QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��©gGQg�VNYUQD�RGSRYmGDMmFm�[\ORPHWD]ROLQX�QH³LVWRWÀ�$
QHQm�LQWHQ]LYQÀM§m�QH©�KODYQm�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E�����������QD
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\�D�VNYUQ\�RGSRYmGDMmFm
[\ORPHWD]ROLQX�QH³LVWRWÀ�$��QHQm�LQWHQ]LYQÀM§m�QH©�KODYQm�VNYUQD�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX��F����������

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�YH����PO�N\VHOLQ\�RFWRYk�EH]YRGk�5��SÎLGg�VH����PO�DFHWDQK\GULGX�5�D�WLWUXMH
VH�N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH�����������
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t�=LGRYXGLQXP
=LGRYXGLQ

0 �����������& +�� �� � � U1 2 ������� &$6

-H�WR������D]LGR�����GLGHR[\���'�ULER�IXUDQRV\O����PHWK\OS\ULPLGLQ������+��+��GLRQ��3R³mWgQR
QD�Y\VX§HQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�& + 1 2 ��� �� � �

9ODVWQRVWL

%mO¬�QHER�QDKQÀGO¬�SUg§HN��-H�PmUQÀ�UR]SXVWQ¬�YH�YRGÀ�D�GREÎH�UR]SXVWQ¬�Y�HWKDQROX�
7DMH�SÎL�DVL�����(&��
9\ND]XMH�SRO\PRUILVPXV�

=NRX§N\�WRWR©QRVWL

,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�]LGRYXGLQX�&5�
/��3RNXG�VH�VSHNWUD�]mVNDQg�Y�SHYQkP�VWDYX�OL§m��UR]SXVWm�VH�RGGÀOHQÀ�]NRX§HQg�OgWND�L�UHIHUHQ³Qm
OgWND�Y�PLQLPgOQmP�PQR©VWYm�YRG\�5��RGSDÎm�VH�GR�VXFKD�Y�H[VLNgWRUX�SRG�YDNXHP�QDG�R[LGHP
IRVIRUH´Q­P�5�D�VH�]E\WN\�VH�]D]QDPHQDMm�QRYg�VSHNWUD�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX������J�VH� UR]SXVWm�� MH�OL� WÎHED�]DKÎgWmP��Y����PO� YRG\�5��5R]WRN�QHQm�]EDUYHQ
LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬�UR]WRN�+¨ ���������0HWRGD�,,���

6SHFLILFNg�RSWLFNg�RWg³LYRVW���������������(�D©������(��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��PÀÎm�VH�SÎL
���(&�UR]WRN�SÎLSUDYHQ¬�UR]SX§WÀQmP������J�Y�HWKDQROX�5�D�]ÎHGÀQmP�VWHMQ¬P�UR]SRX§WÀGOHP�QD
�����PO�
3ÎmEX]Qk�OgWN\�
$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�YKRGQkKR�VLOLNDJHOX�V�IOXRUHV�

FHQ³QmP�LQGLNgWRUHP�SUR�GHWHNFL�SÎL�����QP�
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm� UR]WRN� �D��� ��� PJ� WK\PLQX� 5�� ��� PJ� ]LGRYXGLQX� QH´LVWRW\� $� &5/� D� ��� PJ
WULIHQ\OPHWKDQROX�5�VH�UR]SXVWm�Y�PHWKDQROX�5��SÎLGg�VH�����PO�]NRX§HQkKR�UR]WRNX�D�]ÎHGm�VH
PHWKDQROHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN��E�������PO�SRURYQgYDFmKR�UR]WRNX��D��VH�]ÎHGm�PHWKDQROHP�5�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
PHWKDQROX�5� D�GLFKORUPHWKDQX�5� ����������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX� D
SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�©gGQg



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�=LGRYXGLQXP

6WUDQD�����

VNYUQD� RGSRYmGDMmFm� ]LGRYXGLQX� QH³LVWRWÀ� $� QHQm� LQWHQ]LYQÀM§m� QH©� RGSRYmGDMmFm� VNYUQD� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E����������D�©gGQg�VNYUQD��NURPÀ�KODYQm�VNYUQ\��VNYUQ\
RGSRYmGDMmFm� ]LGRYXGLQX� QH³LVWRWÀ� $� D� WK\PLQX� �NWHU¬� MH� VWDQRYHQ� ]D� SRX©LWm� NDSDOLQRYk
FKURPDWRJUDILH��� QHQm� LQWHQ]LYQÀM§m� QH©� VNYUQD� RGSRYmGDMmFm� ]LGRYXGLQX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E�����������9UVWYD�VH�SRVWÎmNg�UR]WRNHP� YDQLOLQX�5� ����J�O��Y�N\VHOLQÁ
VmURYk�5��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�©gGQg�VNYUQD�RGSRYmGDMmFm�WULIHQ\OPHWKDQROX�QHQm
LQWHQ]LYQÀM§m� QH©� RGSRYmGDMmFm� VNYUQD� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �E�� ��������
=NRX§NX� O]H� KRGQRWLW�� MHVWOL©H� QD� FKURPDWRJUDPX�SRURYQgYDFmKR� UR]WRNX� �D�� MVRX� SDWUQ\� ³W\ÎL
]ÎHWHOQÀ�RG�VHEH�RGGÀOHQk�VNYUQ\�RGSRYmGDMmFm� WK\PLQX��]LGRYXGLQX�QH³LVWRWÀ�$��]LGRYXGLQX� D
WULIHQ\OPHWKDQROX�Y�SRÎDGm�GOH�VWRXSDMmFm�KRGQRW\�5 �)
%� 3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH��MDN�MH�SRSVgQR�YH�]NRX§FH�6WDQRYHQm�REVDKX��1DVWÎmNQH

VH� RGGÀOHQÀ� SR� ��� �O� ]NRX§HQkKR� UR]WRNX� �D��� SRURYQgYDFmKR� UR]WRNX� �E��� SRURYQgYDFmKR
UR]WRNX� �G�� D� SRURYQgYDFmKR� UR]WRNX� �H��� &KURPDWRJUDP\� VH� ]D]QDPHQgYDMm� SR� GREX
RGSRYmGDMmFm����QgVRENX�UHWHQ³QmKR�³DVX�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
�D���3ÎL�]D]QDPHQgQm�FKURPDWRJUDPÖ�]D�SÎHGHSVDQ¬FK�SRGPmQHN�MVRX�MHGQRWOLYk�OgWN\�HOXRYgQ\
Y� QgVOHGXMmFmP� SRÎDGm�� WK\PLQ�� ]LGRYXGLQ� D� ]LGRYXGLQ� QH³LVWRWD� %�� 1D� FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� �D�� SORFKD� ©gGQkKR� SmNX� RGSRYmGDMmFm� WK\PLQX� QHQm� YÀW§m� QH©� SORFKD
RGSRYmGDMmFmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E���������SORFKD�©gGQkKR�SmNX
RGSRYmGDMmFmKR� ]LGRYXGLQX� QH³LVWRWÀ� %� QHQm� YÀW§m� QH©� SORFKD� RGSRYmGDMmFmKR� SmNX� QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��G���������SORFKD�©gGQkKR�GDO§mKR�SmNX��NURPÀ�KODYQmKR
SmNX��QHQm�YÀW§m�QH©�SORFKD�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��H�����������1D
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��VRX³HW�SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm
YÀW§m� QH©� �QgVREHN� SORFK\� SmNX� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� �H�� ����� ���
1HSÎLKOm©m� VH� N� SmNÖP�� MHMLFK©� SORFKD� MH�PHQ§m� QH©� ����� SORFK\� SmNX� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��H��

7À©Nk�NRY\� ��������� ����� J� Y\KRYXMH� OLPLWQm� ]NRX§FH�'�QD� WÀ©Nk� NRY\� ���� )J�J��� 3ÎLSUDYm� VH
SRURYQgYDFm�UR]WRN�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO���

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�
6mUDQRY¬�SRSHO�����������1HMY¬§H���������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN��D��������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
=NRX§HQ­�UR]WRN��E��������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PRELOQm�Ig]m�QD������PO��
3RURYQgYDFm�UR]WRN��D��������PJ�]LGRYXGLQX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��E��������PJ�WK\PLQX�5�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD������PO�
����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��F�����PJ�]LGRYXGLQX�QH´LVWRW\�%�&5/�VH�UR]SXVWm�Y������PO�SRURYQgYDFmKR
UR]WRNX��D��D�]ÎHGm�VH�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��G�������PO�SRURYQgYDFmKR�UR]WRNX��F��VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��H��������PO�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�PRELOQm�Ig]m�QD������PO��

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��
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� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�YRG\�5������������V�SUÖWRNRYRX
U\FKORVWm�����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
3ÎL�SUÖWRNX�PRELOQm�Ig]H�����PO�PLQ�VH�NRORQD�SURP¬Yg�GR�XVWDYHQm�URYQRYgK\�SR�GREX�DVL

���PLQ��1DVWÎmNQH�VH����)O�SRURYQgYDFmKR�UR]WRNX��F���1DVWDYm�VH�FLWOLYRVW�GHWHNWRUX�WDN��DE\�Y¬§N\
KODYQmFK� SmNÖ� QD� FKURPDWRJUDPX� E\O\� QHMPkQÀ� ����� FHOk� VWXSQLFH� ]DSLVRYD³H�� =NRX§NX� O]H
KRGQRWLW�� MHVWOL©H� UR]OL§HQm� PH]L� SmNHP� ]LGRYXGLQX� D� ]LGRYXGLQX� QH³LVWRW\� %� MH� QHMPkQÀ� ����
1DVWÎmNQH�VH�RGGÀOHQÀ����)O�]NRX§HQkKR�UR]WRNX��E��D����)O�SRURYQgYDFmKR�UR]WRNX��D���1DVWDYm�VH
FLWOLYRVW�GHWHNWRUX�WDN��DE\�Y¬§N\�KODYQmFK�SmNÖ�QD�FKURPDWRJUDPHFK�E\O\�QHMPkQÀ������FHOk
VWXSQLFH�]DSLVRYD³H��

2EVDK�& + 1 2 �VH�Y\SR³mWg�]�SORFK�SmNÖ�D�]�GHNODURYDQkKR�REVDKX�]LGRYXGLQX�&5/��� �� � �

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

1H³LVWRW\

$� ��>��5��6����K\GUR[\PHWK\O�����GLK\GUR���IXU\O@���PHWK\OS\ULPLGLQ������+��+��GLRQ�

%� �����FKORU�����GLGHR[\���'�ULER�IXUDQRV\O����PHWK\OS\ULPLGLQ������+��+��GLRQ�

&� WK\PLQ�
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'� WULIHQ\OPHWKDQRO�

t�=LQFL�FKORULGXP

&KORULG�]LQH³QDW¬

=Q&O 0 ������� &$6����������� U

2EVDKXMH��������D©���������VORX³HQLQ\�=Q&O ��

9ODVWQRVWL

%mO¬�NU\VWDOLFN¬�SUg§HN�QHER�EmOk� W\³LQNRYLWk�RGOLWN\�� UR]SO¬YDMmFm� VH�QD�Y]GXFKX�� -H�YHOPL
VQDGQR�UR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬�Y�OLKX�����D�Y�JO\FHUROX�

=NRX§N\�WRWR©QRVWL

$� ����J�VH�UR]SXVWm�Y�N\VHOLQÁ�GXVL´Qk�]ÏHGÁQk�56�D�]ÎHGm�VH�Mm�QD����PO��5R]WRN�Y\KRYXMH�]NRX§FH
�D��QD�FKORULG\���������

%� ��PO�UR]WRNX�6��YL]�=NRX§N\�QD�³LVWRWX��Y\KRYXMH�]NRX§FH�QD�]LQHN���������

=NRX§N\�QD�³LVWRWX

5R]WRN�6��.�����J�VH�SÎLGg����PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5�SÎLSUDYHQk�]�YRG\�GHVWLORYDQk�5
D�SR�NDSNgFK�VH�SÎLGgYg�N\VHOLQD�FKORURYRGmNRYg�]ÏHGÁQg�56�D©�GR�rSOQkKR�UR]SX§WÀQm��5R]WRN�VH
]ÎHGm�YRGRX�SURVWRX�R[LGX�XKOL´LWkKR�5�SÎLSUDYHQRX�]�YRG\�GHVWLORYDQk�5�QD����PO�

+RGQRWD�S+��������������D©������0ÀÎm�VH�QgVOHGXMmFm�UR]WRN������J�VH�UR]SXVWm�Y���PO�YRG\�SURVWk
R[LGX�XKOL´LWkKR�5��UR]WRN�PÖ©H�E¬W�VODEÀ�]DNDOHQ��

&KORULG�R[LG\������J�VH� UR]SXVWm�Y�����PO�YRG\�SURVWk�R[LGX�XKOL´LWkKR�5��5R]WRN�QHRSDOL]XMH
LQWHQ]LYQÀML�QH©�SRURYQgYDFm�VXVSHQ]H�,,����������3R�SÎLGgQm�����PO�OLKX�����5�VH�UR]WRN�PÖ©H�GR
���PLQ�]DNDOLW��=gNDO�]PL]m�SR�SÎLGgQm�����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56��

6mUDQ\�������������PO�UR]WRNX�6�]ÎHGÀQkKR�YRGRX�GHVWLORYDQRX�5�QD����PO�Y\KRYXMH�OLPLWQm�]NRX§FH
QD�VmUDQ\������)J�J���3ÎLSUDYm�VH�SRURYQgYDFm�UR]WRN�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�VmUDQ×
����)J�62 �PO��D����PO�YRG\�GHVWLORYDQk�5��

+OLQmN��YgSQmN��WÀ©Nk�NRY\��©HOH]R��KRÎ³mN��.���PO�UR]WRNX�6�VH�SÎLGDMm���PO�DPRQLDNX�����5

D�SURWÎHSH�VH��9]QLNO¬�UR]WRN�MH�³LU¬���������D�EH]EDUY¬���������0HWRGD�,,���3R�SÎLGgQm���PO�K\GUR�
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=LQFL�R[LGXP���������

6WUDQD�����

JHQIRVIRUH´QDQX�VRGQkKR�56�]ÖVWDQH�UR]WRN�QHMPkQÀ���PLQ�³LU¬��3R�SÎLGgQm�����PO�VXOILGX�VRGQk�
KR�56�Y]QLNQH�EmOg�VUD©HQLQD��VXSHUQDWDQWQm�WHNXWLQD�]ÖVWDQH�EH]EDUYg�

$PRQLXP��������������PO�UR]WRNX�6�]ÎHGÀQkKR�YRGRX�5�QD����PO�Y\KRYXMH�OLPLWQm�]NRX§FH�QD
DPRQLXP������)J�J��

6WDQRYHQm�REVDKX

������J�VH�UR]SXVWm�Y���PO�N\VHOLQ\�RFWRYk�]ÏHGÁQk�56��3URYHGH�VH�FKHODWRPHWULFNg�WLWUDFH�]LQNX
���������

��PO�HGHWDQX�GLVRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�=Q&O ��

8FKRYgYgQm

9�QHNRYRY¬FK�GREÎH�X]DYÎHQ¬FK�REDOHFK�
6HSDUDQGXP�

=LQFL�R[LGXP
2[LG�]LQH³QDW¬
6\QRQ\PXP��=LQFXP�R[\GDWXP

=Q2 0 ������ &$6����������U

3R³mWgQR�QD�Y\©mKDQRX�OgWNX��REVDKXMH��������D©���������VORX³HQLQ\�=Q2�

9ODVWQRVWL

%mO¬�QHER�VODEÀ�QD©ORXWO¬�MHPQ¬�DPRUIQm�SUg§HN�EH]�KUXE¬FK�³gVWLF��-H�SUDNWLFN\�QHUR]SXVWQ¬
YH�YRGÀ�D�Y�OLKX������5R]SRX§Wm�VH�YH�]ÎHGÀQ¬FK�PLQHUgOQmFK�N\VHOLQgFK�

=NRX§N\�WRWR©QRVWL

$� 3ÎL�LQWHQ]LYQmP�]DKÎmYgQm�©ORXWQH��©OXWk�]EDUYHQm�SR�RFKOD]HQm�PL]m�
%� ����J�VH�UR]SXVWm�Y�����PO�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56�D�]ÎHGm�VH�YRGRX�5�QD���PO�

5R]WRN�Y\KRYXMH�]NRX§FH�QD�]LQHN���������

=NRX§N\�QD�³LVWRWX

=gVDGLWÀ�UHDJXMmFm�OgWN\������J�VH�SURWÎHSH�V����PO�YURXFm�YRG\�5��SÎLGg�VH�����PO�IHQROIWDOHLQX�56
D�]ILOWUXMH�VH��3RNXG�MH�ILOWUgW�³HUYHQÀ�]EDUYHQ��VSRWÎHEXMH�VH�QHMY¬§H�����PO�N\VHOLQ\�FKORURYRGmNRYk
����PRO�O�96�NH�]PÀQÀ�]EDUYHQm�LQGLNgWRUX�
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1 0 �����������& +�� �� � � U&O 2 ������� &$6

-H�WR���56�������FKORUS\ULG���\O������GLK\GUR���R[R��+�S\UUROR>����E@S\UD]LQ���\O���PHWK\O�
SLSHUD]LQ���NDUER[\ODW�� 3R³mWgQR� QD� OgWNX� SURVWRX� UR]SRX§WÀGHO�� REVDKXMH� ������� D©� ������ �
VORX³HQLQ\�& + &O1 2 ��� �� � �

9ODVWQRVWL

%mO¬�QHER�VODEÀ�QD©ORXWO¬�SUg§HN��-H�SUDNWLFN\�QHUR]SXVWQ¬�YH�YRGÀ��VQDGQR�UR]SXVWQ¬�Y�GLFKORU�
PHWKDQX��PmUQÀ�UR]SXVWQ¬�Y�DFHWRQX�D�SUDNWLFN\�QHUR]SXVWQ¬�Y�OLKX������5R]SRX§Wm�VH�YH�]ÎHGÀ�
Q¬FK�PLQHUgOQmFK�N\VHOLQgFK�

7DMH�SÎL�DVL�����(&��]D�UR]NODGX�



²gVWND�� 6EmUND�]gNRQÖ�³����������

t�=RSLFORQXP���������

6WUDQD�����

=NRX§N\�WRWR©QRVWL

=gNODGQm�VHVWDYD�]NRX§HN��%�
$OWHUQDWLYQm�VHVWDYD�]NRX§HN��$�D�&��YL]�2EHFQk�]gVDG\�������
$� �����PJ�VH�UR]SXVWm�Y�UR]WRNX�N\VHOLQ\�FKORURYRGmNRYk�5������J�O��D�]ÎHGm�VH�Mm�QD�������PO�

����PO�WRKRWR�UR]WRNX�VH�]ÎHGm�UR]WRNHP�N\VHOLQ\�FKORURYRGmNRYk�5������J�O��QD�������PO��0ÀÎm
VH�DEVRUEDQFH����������UR]WRNX�SÎL�����QP�D©�����QP��UR]WRN�Y\ND]XMH�DEVRUS³Qm�PD[LPXP�SÎL
����QP��6SHFLILFNg�DEVRUEDQFH�Y�PD[LPX�MH�����D©�����

%� ,QIUD³HUYHQk�DEVRUS³Qm�VSHNWUXP����������WDEOHW\�]NRX§HQk�OgWN\�VH�VKRGXMH�VH�VSHNWUHP�WDEOHW\
]RSLNORQX�&5/�

�&� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5���

=NRX§HQ­�UR]WRN�����PJ�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD����PO�
3RURYQgYDFm�UR]WRN�����PJ�]RSLNORQX�&5/�VH�UR]SXVWm�Y�GLFKORUPHWKDQX�5�D�]ÎHGm�VH�MmP�QD
���PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
WULHWK\ODPLQX�5��DFHWRQX�5�D�HWK\ODFHWDWX�5���������������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD
Y]GXFKX�D�SR]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX
]NRX§HQkKR� UR]WRNX� RGSRYmGg� VYRX� SRORKRX� D� YHOLNRVWm� KODYQm� VNYUQÀ� QD� FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX�

=NRX§N\�QD�³LVWRWX

5R]WRN�6������J�VH�UR]SXVWm�Y�GLPHWK\OIRUPDPLGX�5�D�]ÎHGm�VH�MmP�QD������PO�
9]KOHG�UR]WRNX��5R]WRN�6�QHRSDOL]XMH�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�VXVSHQ]H�,,� ��������D�QHQm
]EDUYHQ�LQWHQ]LYQÀML�QH©�QHMSRGREQÀM§m�SRURYQgYDFm�EDUHYQ¬�UR]WRN�LQWHQ]LW\�����������0HWRGD�,,��
2SWLFNg�RWg³LYRVW���������������(�D©������(��PÀÎm�VH�UR]WRN�SÎLSUDYHQ¬�]ÎHGÀQmP������PO�UR]WRNX�6
GLPHWK\OIRUPDPLGHP�5�QD������PO��
3ÎmEX]Qk�OgWN\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH�����������5R]WRN\�VH�SÏLSUDYm�WÁVQÁ�SÏHG
SRX©LWmP�

=NRX§HQ­�UR]WRN�������PJ�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD������PO�
3RURYQgYDFm�UR]WRN��D�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��E�������PO�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�������PO������PO�WRKRWR
UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD������PO�
3RURYQgYDFm�UR]WRN��F��������PJ�]RSLNORQR[LGX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD
�����PO��.������PO�WRKRWR�UR]WRNX�VH�SÎLGg�����PO�]NRX§HQkKR�UR]WRNX�D�]ÎHGm�VH�PRELOQm�Ig]m�QD
������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm� Ig]H�� NWHUg� MH� VPÀVm� REMHPRY¬FK� GmOÖ� DFHWRQLWULOX� 5� D� UR]WRNX� REVDKXMmFmKR� ���� J�O
ODXU\OVmUDQX�VRGQkKR�5�D�����J�O�GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�5�XSUDYHQkKR�QD�KRGQRWX�S+
���� SÎLGgQmP� UR]WRNX� N\VHOLQ\� IRVIRUH´Qk� 5� ���� �9�9�� ���� �� ����� 3UÖWRNRYg� U\FKORVW� MH
����PO�PLQ�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&�
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���������t�=RSLFORQXP

6WUDQD�����

1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��F���1DVWDYm�VH�FLWOLYRVW�GHWHNWRUX�WDN��DE\�Y¬§N\�GYRX
KODYQmFK�SmNÖ�QD�FKURPDWRJUDPX�E\O\�QHMPkQÀ������FHOk�VWXSQLFH�]DSLVRYD³H��3ÎL�]D]QDPHQgQm
FKURPDWRJUDPX�]D�SÎHGHSVDQ¬FK�SRGPmQHN�MH�UHWHQ³Qm�³DV�]RSLNORQX����PLQ�D©����PLQ��3RNXG�MH
WR�QXWQk��XSUDYm�VH�NRQFHQWUDFH�DFHWRQLWULOX�Y�PRELOQm�Ig]L��VH�VWRXSDMmFm�NRQFHQWUDFm�NOHVDMm�UHWHQ³Qm
³DV\�D�V�NOHVDMmFm�NRQFHQWUDFm�UHWHQ³Qm�³DV\�VWRXSDMm���=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUD�
PX�SRURYQgYDFmKR�UR]WRNX��F��MH�UR]OL§HQm�PH]L�SmNHP�]RSLNORQR[LGX�D�SmNHP�]RSLNORQX�QHMPkQÀ
����� 3RNXG� VH� QHGRVgKQH� SR©DGRYDQkKR� UR]OL§HQm�� XSUDYm� VH� KRGQRWD� S+�PRELOQm� Ig]H� QD� ���
UR]WRNHP�N\VHOLQ\�IRVIRUH´Qk�5������9�9��

1DVWÎmNQH�VH�����O�]NRX§HQkKR�UR]WRNX������O�SRURYQgYDFmKR�UR]WRNX��D�������O�SRURYQgYDFmKR
UR]WRNX��E��D�FKURPDWRJUDP\�VH�]D]QDPHQgYDMm�SR�GREX�RGSRYmGDMmFm����QgVRENX�UHWHQ³QmKR�³DVX
]RSLNORQX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHQm�SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX�
YÀW§m��QH©�MH�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D�����������D�QHMY¬§H
GYD�WDNRYk�SmN\�PRKRX�PmW�SORFKX�YÀW§m��QH©�MH�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQg�
YDFmKR�UR]WRNX��E����������

��SURSDQRO��1HMY¬§H��������SURYHGH�VH�SO\QRYg�FKURPDWRJUDILH����������]D�SRX©LWm�HWKDQROX�5�
MDNR�YQLWÎQmKR�VWDQGDUGX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX����PO�HWKDQROX�5��VH�]ÎHGm�GLFKORUHWKDQHP�5�QD�����PO����PO�WRKRWR
UR]WRNX�VH�]ÎHGm�GLFKORUHWKDQHP�5�QD����PO�
=NRX§HQ­�UR]WRN�������J�VH�UR]SXVWm�Y�GLFKORUHWKDQX�5��SÎLGg�VH�����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX
D�]ÎHGm�VH�GLFKORUHWKDQHP�5�QD�����PO�
3RURYQgYDFm�UR]WRN������PO���SURSDQROX�5�VH�]ÎHGm�GLFKORUHWKDQHP�5�QD�������PO��.�����PO�WRKRWR
UR]WRNX�VH�SÎLGg������PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�D�]ÎHGm�VH�GLFKORUHWKDQHP�5�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NDSLOgUQm� NÎHPHQQk� NRORQ\� GkON\� ��� P� D� YQLWÎQmKR� SUÖPÀUX� DVL� ����� PP� V� ���P� YUVWYRX
VW\UHQGLYLQ\OEHQ]HQ�NRSRO\PHUX�5�

� KHOLD�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�SÎL�SUÖWRNRYk�U\FKORVWL���PO�PLQ�
� SODPHQRLRQL]D³QmKR�GHWHNWRUX�
� QgVOHGXMmFmKR�WHSORWQmKR�SURJUDPX�

0mVWR ²DV 7HSORWD 5\FKORVW 3R]QgPND
�PLQ� �(&� �(&�PLQ�

NRORQD ����� �� � L]RWHUPLFN\
������ ������� � OLQHgUQm�JUDGLHQW
������� �� � L]RWHUPLFN\
��������� �������� �� OLQHgUQm�JUDGLHQW
����������� ��� � L]RWHUPLFN\

QgVWÎLN ���

GHWHNWRU ���

1DVWÎmNQH�VH����O�]NRX§HQkKR�UR]WRNX�D����O�SRURYQgYDFmKR�UR]WRNX��9\SR³mWg�VH�REVDK���SURSD�
QROX�Y�SURFHQWHFK�]D�SRX©LWm�MHKR�KXVWRW\�SÎL����(&��NWHUg�MH�������J�PO�

7À©Nk�NRY\��������������J�Y\KRYXMH�OLPLWQm�]NRX§FH�&�QD�WÀ©Nk�NRY\�����)J�J���3ÎLSUDYm�VH�SRURYQg�
YDFm�UR]WRN�]D�SRX©LWm���PO�]gNODGQmKR�UR]WRNX�RORYD�����)J�3E�PO���

6mUDQRY¬�SRSHO�����������1HMY¬§H��������VWDQRYm�VH�V������J�]NRX§HQk�OgWN\�
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t�=RSLFORQXP���������

6WUDQD�����

6WDQRYHQm�REVDKX

������J� VH� UR]SXVWm�YH� VPÀVL����PO� N\VHOLQ\�RFWRYk�5� D����PO�DFHWDQK\GULGX�5��7LWUXMH� VH
N\VHOLQRX�FKORULVWRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORULVWk�����PRO�O�96�RGSRYmGg�������PJ�& + &O1 2�� �� � ��

8FKRYgYgQm

&KUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

1H³LVWRW\

$� ��R[LG���56������GLK\GUR������FKORUS\ULGLQ���\O����R[R��+�S\UUROR>����E@S\UD]LQ���\OPHWK\O�
SLSHUD]LQ���NDUER[\ODWX��R[LG�]RSLNORQX��

%� ��56������GLK\GUR���K\GUR[\������FKORUS\ULGLQ���\O���+�S\UUROR>����E@S\UD]LQ���RQ�

&� ����GLK\GUR������FKORUS\ULGLQ���\O���+�S\UUROR>����E@S\UD]LQ���RQ�
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$XULFXODULD���������

�����/k³LYk�SÎmSUDYN\

6.2.1 2EHFQk�³OgQN\�OkNRY¬FK�IRUHP

$XULFXODULD
8§Qm�SÎmSUDYN\

-VRX�WR�WHNXWk��SRORWXKk�QHER�WXKk�SÎmSUDYN\�XU³HQk�SUR�YNDSgYgQm��UR]SUD§RYgQm��LQVXIODFL� D
DSOLNDFL�GR�]HYQmKR�]YXNRYRGX�QHER�N�X§QmPX�Y¬SODFKX�

8§Qm�SÎmSUDYN\�REY\NOH�REVDKXMm�MHGQX�QHER�YmFH�Ok³LY¬FK�OgWHN�YH�YKRGQkP�YHKLNXOX��0RKRX
REVDKRYDW�SRPRFQk�OgWN\��QDSÎ��N�rSUDYÀ�RVPRWLFNkKR�WODNX�QHER�YLVNR]LW\��rSUDYÀ�QHER�VWDELOL]DFL
KRGQRW\�S+��NH�]Y¬§HQm�UR]SXVWQRVWL�r³LQQ¬FK�OgWHN��VWDELOL]DFL�SÎmSUDYNX�QHER�N�]DML§WÀQm�RGSRYm �
GDMmFmFK�SURWLPLNUREQmFK�YODVWQRVWm��7\WR�SRPRFQk�OgWN\�QHRYOLYÈXMm�QHSÎm]QLYÀ�Ok³HEQ¬�r³LQHN�SÎm�
SUDYNX�D�Y�SRX©mYDQ¬FK�NRQFHQWUDFmFK�QHMVRX�SÎm³LQRX�WR[LFLW\�QHER�SÎmOL§Qk�PmVWQm�GUg©GLYRVWL�

3ÎmSUDYN\�SUR�DSOLNDFL�GR�SR§NR]HQkKR�XFKD��RE]YOg§WÀ�SRNXG�MH�SHUIRURYgQ�X§Qm�EXEmQHN�QHER
MVRX�OL�DSOLNRYgQ\�SÎHG�FKLUXUJLFN¬P�]gNURNHP��MVRX�VWHULOQm��EH]�SURWLPLNUREQmFK�SÎmVDG�D�MVRX
GRGgYgQ\�Y�MHGQRGgYNRY¬FK�REDOHFK�

3RNXG�QHQm�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN��YRGQk�X§Qm�SÎmSUDYN\�GRGgYDQk�YH�YmFHGgYNRY¬FK
REDOHFK� REVDKXMm� YKRGQk� SURWLPLNUREQm� SÎmVDG\� YH� YKRGQk� NRQFHQWUDFL�� NURPÀ� SÎmSDGX�� NG\
VDPRWQ¬�SÎmSUDYHN�Pg�SÎLPÀÎHQk�SURWLPLNUREQm�YODVWQRVWL�

2EDO\�SUR�X§Qm�SÎmSUDYN\�REY\NOH�Y\KRYXMm�SR©DGDYNÖP�VWDWm�0DWHULgO\�SRX©mYDQk�QD�Y¬UREX
REDOÖ������D�SÎmVOX§Qk�³gVWL��D�2EDO\������D�SÎmVOX§Qk�³gVWL��

5R]OL§XMH�VH�QÀNROLN�GUXKÖ�X§QmFK�SÎmSUDYNÖ�
��X§Qm�NDSN\�D�VSUHMH�
��SRORWXKk�X§Qm�SÎmSUDYN\�
��]gV\S\�GR�XFKD�
��X§Qm�RP¬YDGOD�
��X§Qm�WDPSRQ\�V�Ok³LY\�

9¬URED

3ÎL�Y¬YRML�X§QmKR�SÎmSUDYNX�REVDKXMmFmKR�SURWLPLNUREQm�SÎmVDGX�Pg�E¬W�SURNg]gQD�r³LQQRVW�WkWR
SÎmVDG\�N�XVSRNRMHQm�RSUgYQÀQk�DXWRULW\��9KRGQg�PHWRGD�]NRX§HQm�VSROX�V�NULWkULL�SUR�SRVRX]HQm
RFKUDQQ¬FK�YODVWQRVWm�Y�GDQkP�VOR©HQm�SÎmSUDYNX�MH�SRSVgQD�YH�VWDWL��³LQQRVW�SURWLPLNUREQmFK�OgWHN
��������

3ÎL�Y¬UREÀ��EDOHQm��VNODGRYgQm�D�GLVWULEXFL�X§QmFK�SÎmSUDYNÖ�MH�YKRGQ¬P�]SÖVREHP�]DML§WÀQD
MHMLFK�PLNURELgOQm�³LVWRWD��RGSRYmGDMmFm�GRSRUX³HQm�MVRX�YH�VWDWL�0LNURELRORJLFNg�MDNRVW�Ok³LY¬FK
SÎmSUDYNÖ���������

6WHULOQm�X§Qm�SÎmSUDYN\�MVRX�Y\UgEÀQ\�]D�SRX©LWm�PDWHULgOÖ�D�PHWRG�XU³HQ¬FK�N�]DML§WÀQm�VWHULOLW\
D�]DEUgQÀQm�NRQWDPLQDFH�D�PQR©HQm�PLNURRUJDQLVPÖ��RGSRYmGDMmFm�GRSRUX³HQm�MVRX�YH�VWDWL�0HWRG\
SÎmSUDY\�VWHULOQmFK�Y¬URENÖ���������

3ÎL�Y¬UREÀ�X§QmFK�SÎmSUDYNÖ�REVDKXMmFmFK�GLVSHUJRYDQk�³gVWLFH�VH�SRX©mYDMm�PÀÎHQm�N�]DML§WÀQm
YKRGQk�D�NRQWURORYDQk�YHOLNRVWL�³gVWLF�SUR�XU³HQk�SRX©LWm�
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���������&DSVXODH

6WUDQD�����

=NRX§HQm

6WHULOLWD����������-H�OL�SÎmSUDYHN�R]QD³HQ�MDNR�VWHULOQm��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��-H�OL�SÎmSUDYHN�VWHULOQm��XFKRYgYg�VH�YH�VWHULOQmFK�Y]GXFKRWÀVQ¬FK
]DEH]SH³HQ¬FK�REDOHFK�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��Qg]HY�MHGQRWOLY¬FK�SURWLPLNUREQmFK�SÎmVDG�
��]GD�MH�SÎmSUDYHN�VWHULOQm�

2WRJXWWDH��3UDHSDUDWD�DXULFXODULD�SUR�DHURGLVSHUVLRQH
8§Qm�NDSN\��X§Qm�VSUHMH
6\QRQ\PD��.DSN\�GR�XFKD��$HURGLVSHUVLRQHV�DXULFXODUHV�

-VRX�WR�UR]WRN\��HPXO]H�QHER�VXVSHQ]H�MHGQk�QHER�YmFH�Ok³LY¬FK�OgWHN�Y�NDSDOLQÀ��QDSÎ��YH�YRGÀ �
Y�JO\NROX�QHER�Y�ROHML��YKRGQk�N�DSOLNDFL�GR�]HYQmKR�]YXNRYRGX��EH]�QH©gGRXFmKR�WODNX�QD�X§Qm
EXEmQHN��0RKRX�E¬W�DSOLNRYgQ\�GR�]YXNRYRGX�WDNk�MDNR�WHNXWLQRX�QDSX§WÀQ¬�WDPSRQ�

�(PXO]H�PRKRX�Y\ND]RYDW�RGGÀORYgQm�Ig]m��DOH�MVRX�VQDGQR�SURWÎHSgQmP�]QRYX�KRPRJHQL]RYD�
WHOQk��6XVSHQ]H�PRKRX�REVDKRYDW�VHGLPHQW��NWHU¬�O]H�VQDGQR�SURWÎHSgQmP�UR]SW¬OLW��W DNWR�Y]QLNOg
VXVSHQ]H�MH�QDWROLN�VWDELOQm��DE\�XPR©ÈRYDOD�SRGgQm�VSUgYQk�GgYN\�

8§Qm�NDSN\�D�VSUHMH�MVRX�REY\NOH�GRGgYgQ\�YH�YmFHGgYNRY¬FK�REDOHFK�RSDWÎHQ¬FK�YKRGQ¬P
DSOLNgWRUHP�� 3RNXG� MVRX� VSUHMH� GRGgYgQ\� Y� WODNRY¬FK� REDOHFK�� Y\KRYXMm� SR©DGDYNÖP� ³OgQNX
3UDHSDUDWD�SKDUPDFHXWLFD�LQ�YDVLV�FXP�SUHVVX�

$XULFXODULD�VHPLVROLGD
3RORWXKk�X§Qm�SÎmSUDYN\

-VRX� XU³HQ\� N� DSOLNDFL� GR� ]HYQmKR� ]YXNRYRGX�� Y� SÎmSDGÀ� SRWÎHE\� MDNR� WDPSRQ� QDSX§WÀQ¬
SÎmSUDYNHP�

3RORWXKk�X§Qm�SÎmSUDYN\�Y\KRYXMm�SR©DGDYNÖP�XYHGHQ¬P�Y�³OgQNX�8QJXHQWD�
-VRX�GRGgYgQ\�Y�REDOHFK�GRSOQÀQ¬FK�YKRGQ¬P�DSOLNgWRUHP��

3XOYHUHV�DXULFXODUHV
=gV\S\�GR�XFKD
6\QRQ\PXP��3Ug§N\�GR�XFKD

9\KRYXMm�SR©DGDYNÖP�³OgQNX�3XOYHUHV�DGVSHUVRULL�
-VRX�GRGgYgQ\�Y�REDOHFK�V�YKRGQ¬P�]DÎm]HQmP�XPR©ÈXMmFmP�DSOLNDFL�QHER�LQVXIODFL�



²gVWND�� 6EmUND�]gNRQÖ�³����������

&DSVXODH���������

6WUDQD�����

/RWLRQHV�DXULFXODUHV
8§Qm�RP¬YDGOD

-VRX�WR�SÎmSUDYN\�XU³HQk�N�R³L§WÀQm�]HYQmKR�]YXNRYRGX��REY\NOH�MDNR�YRGQk�UR]WRN\�V�KRGQRWRX
S+�YH�I\]LRORJLFNkP�UR]PH]m�

2WRWDPSRQD�PHGLFDWD
8§Qm�WDPSRQ\�V�Ok³LY\

-VRX�XU³HQ\�N�DSOLNDFL�GR�]HYQmKR�]YXNRYRGX��9\KRYXMm�SR©DGDYNÖP�³OgQNX�7DPSRQD�PHGL�
FDWD�

&DSVXODH
7RERON\
6\QRQ\PXP��.DSVOH

3R©DGDYN\�WRKRWR�´OgQNX�VH�QHW­NDMm�QXWQÁ�WREROHN�XU´HQ­FK�SUR�MLQk�QH©�SHURUgOQm�SRGgQm�
3R©DGDYN\�Y]WDKXMmFm�VH�QD�W\WR�SÏmSUDYN\�O]H�QDOk]W�Y�MLQ­FK�´OgQFmFK��QDSÏ��5HFWDOLD�D�9DJLQDOLD�

-VRX� WR� WXKk� SÎmSUDYN\� V� WYUG¬PL� QHER�PÀNN¬PL� REDO\� UÖ]Q¬FK� WYDUÖ� D� YHOLNRVWm�� REY\NOH
REVDKXMmFm�MHGQX�GgYNX�Ok³LYk�OgWN\��-VRX�XU³HQ\�SUR�SHURUgOQm�SRGgQm�

�2EDO\�WREROHN�MVRX�Y\UgEÀQ\�]�©HODWLQ\�QHER�MLQ¬FK�OgWHN��MHMLFK�NRQ]LVWHQFH�VH�PÖ©H�XSUDYRYDW
SÎmGDYNHP�JO\FHUROX�QHER�VRUELWROX�D�SRGREQ¬FK�OgWHN��/]H�SRX©mYDW�SRPRFQk�OgWN\��MDNR�MVRX
SRYUFKRYÀ�DNWLYQm�OgWN\��RSDNQm�SÎmVDG\��SURWLPLNUREQm�OgWN\��VODGLGOD��EDUYLYD�VFKYgOHQg�RSUgYQÀ�
QRX�DXWRULWRX�D�FKXÔRYk�D�DURPDWLFNk�SÎmVDG\��7RERON\�PRKRX�E¬W�QD�SRYUFKX�R]QD³HQk�

�2EVDK�WREROHN�PÖ©H�PmW�WXKRX��WHNXWRX�QHER�SRORWXKRX�NRQ]LVWHQFL��2EVDKXMm�MHGQX�QHER�YmFH
Ok³LY¬FK�OgWHN�V�SRPRFQ¬PL�OgWNDPL��QHER�EH]�QLFK���MDNR�MVRX�UR]SRX§WÀGOD��SOQLYD��OgWN\�NOX]Qk
D� UR]YROÈRYDGOD��2EVDK� WREROHN� QH]SÖVREXMH� QDUX§HQm� REDOX��2EDO� WREROHN� MH� Y§DN� QDUX§RYgQ
WUgYLFmPL�§ÔgYDPL��SÎL³HP©�VH�XYROQm�REVDK�WREROHN�

2EDO\�SUR�WRERON\�REY\NOH�Y\KRYXMm�SR©DGDYNÖP�VWDWm�0DWHULgO\�SRX©mYDQk�QD�Y¬UREX�REDOÖ
�����D�SÎmVOX§Qk�³gVWL��D�2EDO\������D�SÎmVOX§Qk�³gVWL��

5R]OL§XMH�VH�QÀNROLN�GUXKÖ�WREROHN�
��WYUGk�WRERON\�
��PÀNNk�WRERON\�
��HQWHURVROYHQWQm�WRERON\�
��WRERON\�V�Îm]HQ¬P�XYROÈRYgQmP�

9¬URED

3ÎL�Y¬UREÀ��EDOHQm��XFKRYgYgQm�D�GLVWULEXFL�WREROHN�VH�SRX©mYg�YKRGQ¬FK�]SÖVREÖ�N�]DML§WÀQm
MHMLFK�PLNURELgOQm� ³LVWRW\�� SÎmVOX§Qg� GRSRUX³HQm� MVRX� YH� VWDWL�0LNURELRORJLFNg� MDNRVW� Ok³LY¬FK
SÎmSUDYNÖ���������



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������&DSVXODH

6WUDQD�����

=NRX§HQm

2EVDKRYg�VWHMQRPÀUQRVW����������1HQm�OL�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN��WRERON\�V�REVDKHP�Ok³LYk
OgWN\�PHQ§mP�QH©���PJ�QHER�QL©§mP�QH©�����FHONRYk�KPRWQRVWL�Y\KRYXMm�]NRX§FH�%�QD�REVDKRYRX
VWHMQRPÀUQRVW�MHGQRGgYNRY¬FK�OkNRY¬FK�IRUHP��2EVDKXMH�OL�SÎmSUDYHN�YmFH�r³LQQ¬FK�OgWHN��SR©D�
GDYN\�]NRX§N\�VH�Y]WDKXMm�MHQ�QD�W\�OgWN\��NWHUk�RGSRYmGDMm�Y¬§H�XYHGHQ¬P�SRGPmQNgP��=NRX§ND
VH�QHY]WDKXMH�QD�SÎmSUDYN\�PXOWLYLWDPLQRYk�D�VH�VWRSRY¬PL�SUYN\�

+PRWQRVWQm� VWHMQRPÀUQRVW� ��������� 7RERON\� Y\KRYXMm� ]NRX§FH� QD� KPRWQRVWQm� VWHMQRPÀUQRVW
MHGQRGgYNRY¬FK� OkNRY¬FK� IRUHP�� -H�OL� ]NRX§ND� QD� REVDKRYRX� VWHMQRPÀUQRVW� SÎHGHSVgQD� SUR
Y§HFKQ\�REVD©HQk�r³LQQk�OgWN\��QHSURYgGm�VH�]NRX§ND�QD�KPRWQRVWQm�VWHMQRPÀUQRVW�

'LVROXFH��3RX©LMH�VH�MHGQD�]H�]NRX§HN�YH�VWDWL�=NRX§ND�GLVROXFH�SHYQ¬FK�MHGQRGgYNRY¬FK�OkNRY¬FK
IRUHP���������

-H�OL�SÎHGHSVgQD�]NRX§ND�GLVROXFH��QHSURYgGm�VH�]NRX§ND�UR]SDGDYRVWL�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��SÎL�WHSORWÀ�QHSÎHVDKXMmFm����(&�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��Qg]HY�MHGQRWOLY¬FK�SURWLPLNUREQmFK�SÎmVDG�

&DSVXODH�GXUDH
7YUGk�WRERON\

2EDO�WYUG¬FK�WREROHN�VH�VNOgGg�]H�GYRX�SÎHGHP�Y\UREHQ¬FK�YgOFRYLW¬FK�³gVWm��MHMLFK©�MHGHQ
NRQHF�MH�]DNXODFHQ¬�D�X]DYÎHQ¬��GUXK¬�MH�RWHYÎHQ¬�

9¬URED

/k³LYg�OgWND��OgWN\��REY\NOH�Y�WXKk�IRUPÀ��SUg§N\�QHER�JUDQXOgW\��MH�QDSOQÀQD�GR�MHGQk�³gVWL
REDOX��NWHU¬�VH�X]DYÎH�QDVD]HQmP�Ym³NRYk�³gVWL��3HYQRVW�X]gYÀUX�PÖ©H�E¬W�]Y¬§HQD�YKRGQ¬PL
SURVWÎHGN\�

=NRX§HQm

5R]SDGDYRVW��7YUGk�WRERON\�Y\KRYXMm�]NRX§FH�UR]SDGDYRVWL�WDEOHW�D�WREROHN����������3RX©LMH�VH
YRGD�5�MDNR�WHNXWLQD��-H�OL�SÎHGHSVgQR�D�VFKYgOHQR��SRX©LMH�VH�PmVWR�YRG\�N\VHOLQD�FKORURYRGmNRYg
����PRO�O� 56� QHER� ©DOXGH´Qm� §ÕgYD� XPÁOg� 5� MDNR� WHNXWk� SURVWÎHGm�� -HVWOL©H� WRERON\� SODYRX� QD
KODGLQÀ��O]H�SÎLGDW�GLVN\��1HQm�OL�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN��SÎmVWURM�SUDFXMH����PLQ�D�SDN�VH
�KRGQRWm�VWDY�WREROHN��7RERON\�Y\KRYXMm�]NRX§FH��MHVWOL©H�VH�UR]SDGOR�Y§HFK�§HVW�WREROHN�



²gVWND�� 6EmUND�]gNRQÖ�³����������

(PSODVWUD�WUDQVFXWDQHD���������

6WUDQD�����

&DSVXODH�PROOHV
0ÀNNk�WRERON\

2EDO�PÀNN¬FK�WREROHN�MH�VLOQÀM§m�QH©�X�WYUG¬FK�WREROHN��2EDO\�MVRX�WYRÎHQ\�MHGQRX�³gVWm�D�PDMm
UÖ]Qk�WYDU\�

9¬URED

0ÀNNk�WRERON\�VH�REY\NOH�IRUPXMm��SOQm�D�X]DYmUDMm�Y�MHGQRP�SUDFRYQmP�SURFHVX��DOH�SUR�SRX©LWm
H[�WHPSRUH�PÖ©H�E¬W�REDO�Y\UREHQ�SÎHGHP��/k³LYg�OgWND�PÖ©H�E¬W�VRX³gVWm�PDWHULgOX�REDOX�

.DSDOLQ\�PRKRX�E¬W�X]DYÎHQ\�SÎmPR��7XKk�OgWN\�MVRX�REY\NOH�UR]SX§WÀQ\�QHER�GLVSHUJRYgQ\
YH�YKRGQk�SRPRFQk�OgWFH��WDN©H�WYRÎm�UR]WRN�QHER�GLVSHU]L�SDVWRYLWk�NRQ]LVWHQFH�

9]KOHGHP�N�YODVWQRVWHP�PDWHULgOÖ�D�NRQWDNWQmFK�SRYUFKÖ�PÖ©H�GRFKg]HW�N�³gVWH³Qk�PLJUDFL
VOR©HN�]�REVDKX�WRERON\�GR�REDOX�D�QDRSDN�

=NRX§HQm

5R]SDGDYRVW��0ÀNNk�WRERON\�Y\KRYXMm�]NRX§FH�UR]SDGDYRVWL�WDEOHW�D�WREROHN����������3RX©LMH�VH
YRGD�5�MDNR�WHNXWLQD��-H�OL�SÎHGHSVgQR�D�VFKYgOHQR��SRX©LMH�VH�PmVWR�YRG\�N\VHOLQD�FKORURYRGmNRYg
����PRO�O�56�QHER�©DOXGH´Qm�§ÕgYD�XPÁOg�5�MDNR�WHNXWk�SURVWÎHGm��'R�WUXELF�VH�SÎLGDMm�GLVN\��7HNXWk
Ok³LYk�OgWN\�QDFKg]HMmFm�VH�Y�WRERONgFK�PRKRX�QDUX§RYDW�GLVN��=D�WÀFKWR�RNROQRVWm��D�MH�OL�VFKYgOHQR�
VH�GLVN�QHSRX©LMH��1HQm�OL�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN��SÎmVWURM�SUDFXMH����PLQ�D�SDN�VH�KRGQRWm
VWDY�WREROHN��-HVWOL©H�VH�SÎL�]NRX§FH�WRERON\�SÎLOHSLO\�N�GLVNÖP��]NRX§NX�QHO]H�KRGQRWLW��RSDNXMH
VH� ]NRX§ND� V� GDO§mPL� §HVWL� WRERONDPL�EH]�SRX©LWm� GLVNÖ��7RERON\�Y\KRYXMm� ]NRX§FH�� MHVWOL©H� VH
UR]SDGOR�Y§HFK�§HVW�WREROHN�

&DSVXODH�HQWHURVROYHQWHV
(QWHURVROYHQWQm�WRERON\
6\QRQ\PXP��$FLGRUH]LVWHQWQm�WRERON\

-H� WR� ]YOg§WQm� GUXK�SÎmSUDYNÖ� V� Îm]HQ¬P�XYROÈRYgQmP��2GROgYDMm� SÖVREHQm� ©DOXGH³Qm� §ÔgY\
D�XYROÈXMm�Ok³LYRX�OgWNX��OgWN\��YH�VWÎHYQm�§ÔgYÀ��3ÎLSUDYXMm�VH�]�WYUG¬FK�QHER�PÀNN¬FK�WREROHN
V�HQWHURVROYHQWQmP�REDOHP�QHER�QDSOQÀQmP�WREROHN�]UQÀQ¬PL�SUg§N\�QHER�³gVWLFHPL�V�HQWHURVRO�
YHQWQmP�REDOHP�

9¬URED

3RX©LMH�VH�YKRGQg�]NRX§ND�N�SURNg]gQm�SÎmVOX§QkKR�XYROÈRYgQm�Ok³LYk�OgWN\��OgWHN��]�WREROHN
QDSOQÀQ¬FK�]UQÀQ¬PL�SUg§N\�QHER�³gVWLFHPL�V�HQWHURVROYHQWQmP�REDOHP�

=NRX§HQm

5R]SDGDYRVW��8�WREROHN�V�HQWHURVROYHQWQmP�REDOHP�VH�SURYgGm�]NRX§ND�UR]SDGDYRVWL���������Y�Qg�
VOHGXMmFmP�SURYHGHQm��-DNR�WHNXWLQD�VH�SRX©LMH�N\VHOLQD�FKORURYRGmNRYg�����PRO�O�56��3ÎmVWURM�VH
QHFKg�SUDFRYDW�EH]�GLVNÖ���K�QHER�SÎHGHSVDQRX�D�VFKYgOHQRX�GREX�D�KRGQRWm�VH�VWDY�WREROHN��'RED
UH]LVWHQFH�YÖ³L�N\VHOkPX�SURVWÎHGm�VH�PÀQm�SRGOH�VOR©HQm�]NRX§HQ¬FK�WREROHN��2EY\NOH�MVRX�WR���K
D©���K��DOH�L�SÎL�VFKYgOHQm�RGFK\ON\�QHQm�PHQ§m�QH©���K��¨gGQg�]�WREROHN�QHY\ND]XMH�]QgPN\�UR]SD�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������([WUDFWD

6WUDQD�����

GX�QHER�WUKOLQ\�GRYROXMmFm�rQLN�REVDKX��.\VHOLQD�VH�QDKUDGm�WOXPLY­P�UR]WRNHP�IRVIRUH´QDQRY­P
R�S+�����D�GR�ND©Gk�WUXELFH�VH�SÎLGg�GLVN��3ÎmVWURM�SUDFXMH����PLQ�D�KRGQRWm�VH�VWDY�WREROHN��-HVWOL©H
VH�SÎL�]NRX§FH�WRERON\�SÎLOHSLO\�N�GLVNÖP��]NRX§NX�QHO]H�KRGQRWLW��RSDNXMH�VH�]NRX§ND�V�GDO§mPL
§HVWL�WRERONDPL�EH]�GLVNÖ��7RERON\�Y\KRYXMm�]NRX§FH��MHVWOL©H�VH�UR]SDGOR�Y§HFK�§HVW�WREROHN�

&DSVXODH�FXP�OLEHUDWLRQH�PRGLILFDWD
7RERON\�V�Îm]HQ¬P�XYROÈRYgQmP
6\QRQ\PXP��7RERON\�V�PRGLILNRYDQRX�OLEHUDFm

-VRX�WR�WYUGk�QHER�PÀNNk�WRERON\��MHMLFK©�REVDK�QHER�REDO�QHER�RERMm�REVDKXMm�Y\EUDQk�SRPRF�
Qk�OgWN\��DQHER�MVRX�Y\UREHQ\�]YOg§WQmP�SRVWXSHP�XPR©ÈXMmFmP�PRGLILNRYDW�U\FKORVW�QHER�PmVWR
XYROÈRYgQm�Ok³LYk�OgWN\��OgWHN��

9¬URED

3RX©LMH�VH�YKRGQg�]NRX§ND�N�SURNg]gQm�SÎmVOX§QkKR�XYROÈRYgQm�Ok³LYk�OgWN\��OgWHN��

(PSODVWUD�WUDQVFXWDQHD

7UDQVGHUPgOQm�QgSODVWL

-VRX�WR�IOH[LELOQm�IDUPDFHXWLFNk�SÎmSUDYN\�UÖ]Q¬FK�YHOLNRVWm�REVDKXMmFm�MHGQX�QHER�YmFH�Ok³LY¬FK
OgWHN��-VRX�XU³HQ\�N�DSOLNDFL�QD�QHSRUX§HQRX�SRNR©NX��=�WUDQVGHUPgOQm�QgSODVWL�XYROQÀQk�Ok³LYk
OgWN\�VH�SR�SÎHFKRGX�NR©Qm�EDULkURX�GRVWgYDMm�GR�V\VWkPRYkKR�REÀKX�

7UDQVGHUPgOQm�QgSODVWL�VH�REY\NOH�VNOgGDMm�]�YQÀM§m�NU\Fm�YUVWY\��]gVREQmNX��PDWULFH��V�Ok³LYHP
�Ok³LY\��D�RFKUDQQk�RGVWUDQLWHOQk�YUVWY\��NWHUg�VH�SÎHG�SRGgQmP�WUDQVGHUPgOQm�QgSODVWL�RGVWUDQm�

.U\Fm�YUVWYD�MH�QHSURSXVWQg�SUR�Ok³LYRX�OgWNX��OgWN\��D�REY\NOH�L�SUR�YRGX�D�MH�QRVL³HP�L�RFKUD�
QRX�SUR�SÎmSUDYHN��7DWR�YUVWYD�PÖ©H�PmW�VWHMQ¬�QHER�YÀW§m�UR]PÀU�QH©�]gVREQmN�V�Ok³LYRX�OgWNRX�
9H�GUXKkP�SÎmSDGÀ�MH�SÎHVDKXMmFm�RNUDM�NU\Fm�YUVWY\�SRWÎHQ�DGKH]LYQmPL�OgWNDPL��NWHUk�SR�SÎLWOD³HQm
]DMLVWm�SÎLOQXWm�QgSODVWL�NH�NÖ©L�

=gVREQmN�REVDKXMH�Ok³LYRX�OgWNX��OgWN\��D�SRPRFQk�OgWN\��MDNR�MVRX�VWDELOL]gWRU\��VROXELOL]gWRU\
QHER�OgWN\�XSUDYXMmFm�U\FKORVW�XYROÈRYgQm�D�]Y\§XMmFm�WUDQVGHUPgOQm�DEVRUSFL�Ok³LY¬FK�OgWHN��0Ö©H
]GH�E¬W�MHGQRYUVWHYQg�QHER�YmFHYUVWHYQg�WXKg�QHER�SRORWXKg�PDWULFH��6OR©HQm�D�VWUXNWXUD�PDWULFH
RYOLYÈXMm�GLIX]L�Ok³LYk�OgWN\��OgWHN��GR�NÖ©H��=gVREQmN�QÀNG\�URYQÀ©�REVDKXMH�DGKH]LYQm�OgWN\��NWHUk
SR�SÎLWOD³HQm�]DMLVWm�SÎLOQXWm�QgSODVWL�NH�NÖ©L��3ÎmSUDYHN�PÖ©H�PmW�FKDUDNWHU�SRORWXKk�PDWULFH��QD�MHMm©
MHGQk� VWUDQÀ� MH� PHPEUgQD�� NWHUg� ÎmGm� XYROÈRYgQm� D� GLIX]L� Ok³LYk� OgWN\� �OgWHN�� ]H� ]gVREQmNX�
$GKH]LYQm�OgWN\�Y�WRPWR�SÎmSDGÀ�PRKRX�E¬W�QDQHVHQ\�QD�³gVW�PHPEUgQ\�QHER�FHORX�PHPEUgQX
QHER�SRX]H�RNROR�RNUDMH�PHPEUgQ\�QD�NU\Fm�YUVWYÀ�

3R�SÎLOR©HQm�QD�VXFKRX�³LVWRX�D�QHQDUX§HQRX�NÖ©L�WUDQVGHUPgOQm�QgSODVW�SR�MHPQkP�SÎLWOD³HQm
GODQm�QHER�SUVW\�SHYQÀ�SÎLOQH�NH�NÖ©L��/]H�ML�RGORXSQRXW�EH]�YÀW§mKR�SR§NR]HQm�SRNR©N\��1gSODVW
QHVPm�NÖ©L�GUg©GLW�QHER�DOHUJL]RYDW�DQL�SR�RSDNRYDQ¬FK�DSOLNDFmFK�

2FKUDQQg�RGVWUDQLWHOQg�YUVWYD�MH�WYRÎHQD�REY\NOH�SODVWLFN¬P�QHER�NRYRY¬P�PDWHULgOHP��3ÎL
RGVWUDÈRYgQm�VH�QHRGWUKXMH�]gVREQmN��PDWULFH�QHER�UH]HUYRgU��QHER�DGKH]LYQm�YUVWYD�]�QgSODVWL�

7UDQVGHUPgOQm�QgSODVWL�VH�REY\NOH�EDOm�MHGQRWOLYÀ�GR�X]DYÎHQ¬FK�Vg³NÖ�
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([WUDFWD���������

6WUDQD�����

9¬URED

3ÎL�Y¬UREÀ��EDOHQm��XFKRYgYgQm�D�GLVWULEXFL�VH�Y\X©mYg�YKRGQ¬FK�SURVWÎHGNÖ�N�]DML§WÀQm�MHMLFK
PLNURELgOQm�³LVWRW\��SÎmVOX§Qg�GRSRUX³HQm�MVRX�YH�VWDWL�0LNURELRORJLFNg�MDNRVW�Ok³LY¬FK�SÎmSUDYNÖ
��������

=NRX§HQm

2EVDKRYg�VWHMQRPÀUQRVW����������1HQm�OL�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN��WUDQVGHUPgOQm�QgSODVWL
Y\KRYXMm�]NRX§FH�&�QD�REVDKRYRX�VWHMQRPÀUQRVW�MHGQRGgYNRY¬FK�OkNRY¬FK�IRUHP�

'LVROXFH��3RX©LMH�VH�YKRGQg�]NRX§ND�N�SURNg]gQm�SÎmVOX§QkKR�XYROÈRYgQm�Ok³LYk�OgWN\��OgWHN���QDSÎ�
MHGQD�]H�]NRX§HN�SRSVDQ¬FK�YH�VWDWL�=NRX§ND�GLVROXFH�SUR�WUDQVGHUPgOQm�SÎmSUDYN\����������3RGOH
VOR©HQm��UR]PÀUÖ�D�WYDUX�QgSODVWL�VH�SRX©LMH�GLVNRYg�QHER�SUÖWRNRYg�PHWRGD�QHER�PHWRGD�URWXMmFmKR
YgOFH�

/]H�SRX©mW�PHPEUgQX�]�UÖ]Q¬FK�PDWHULgOÖ��QDSÎ��]�SRUk]Qm�FHOXORV\�QHER�VLOLNRQÖ��1HREVDKXMH
Y§DN�OgWN\��NWHUk�E\�EUgQLO\�MHMm�IXQNFL��QDSÎ��PDVWQRWX���3ÎHG�]NRX§NRX�MH�PR©Qk�SÎLSUDYLW�PHPEUg�
QX�YKRGQ¬P�]SÖVREHP��QDSÎ��XOR©HQmP�QD����KRGLQ�GR�PkGLD�SRX©LWkKR�SÎL�]NRX§FH��0HPEUgQD
VH�XPmVWm�QD�SRYUFK�QgSODVWL�Y�PmVWÀ�XYROÈRYgQm�WDN��DE\�QHY]QLNO\�Y]GXFKRYk�EXEOLQ\�

3RGPmQN\�D�KRGQRFHQm�]NRX§N\�VFKYDOXMH�RSUgYQÀQg�DXWRULWD�

8FKRYgYgQm

3ÎL�SRNRMRYk�WHSORWÀ��QHQm�OL�XYHGHQR�MLQDN�

2]QD³RYgQm

9�R]QD³HQm��NGH�MH�WR�YKRGQk��VH�XYHGH�FHONRYk�PQR©VWYm�Ok³LYk�OgWN\��OgWHN��Y�QgSODVWL��GgYND
XYROQÀQg�]D�MHGQRWNX�³DVX�D�YHOLNRVW�SORFK\��]�Qm©�VH�Ok³LYg�OgWND�XYROÈXMH�

([WUDFWD
([WUDNW\

([WUDNW\�MVRX�NRQFHQWURYDQk��WHNXWk��WXKk�QHER�SRORWXKk�SÎmSUDYN\��REY\NOH�SÎLSUDYRYDQk�]�XVX�
§HQ¬FK� URVWOLQQ¬FK� QHER� ©LYR³L§Q¬FK� GURJ�� 8� QÀNWHU¬FK� PÖ©H� E¬W� H[WUDKRYDQg� OgWND� SÎHGHP
XSUDYHQD��QDSÎ��LQDNWLYDFm�HQ]\PÖ��UR]GUREQÀQmP�QHER�RGWX³QÀQmP�

([WUDNW\�VH�SÎLSUDYXMm�PDFHUDFm��SHUNRODFm�QHER�MLQ¬PL�YKRGQ¬PL�YDOLGRYDQ¬PL�PHWRGDPL�]D
SRX©LWm�OLKX�QHER�MLQkKR�YKRGQkKR�Y\OXKRYDGOD��3R�H[WUDNFL��MH�OL�WÎHED��VH�RGVWUDQm�QH©gGRXFm�OgWN\�

3ÎmSUDYD

3HUNRODFm�� -H�OL� WÎHED�� UR]GUREQm� VH� Y¬FKR]m� GURJD� QD� ³gVWLFH� YKRGQk� YHOLNRVWL�� GÖNODGQÀ� VH
SURPmFKg�V�³gVWm�SÎHGHSVDQkKR�Y\OXKRYDGOD�D�QHFKg�VH�SRWÎHEQRX�GREX�VWgW��3DN�VH�SÎHYHGH�GR
SHUNROgWRUX�D�SHUNROXMH�VH�SRPDOX�WDN��DE\�E\O�PDWHULgO�Y©G\�SÎHNU\W�Y\OXKRYDGOHP��=E\WHN�GURJ\
SR�H[WUDNFL�VH�Y\OLVXMH�D�]mVNDQg�WHNXWLQD�VH�VSRMm�V�SHUNROgWHP�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������([WUDFWD

6WUDQD�����

0DFHUDFm�� 1HQm�OL� SÎHGHSVgQR� MLQDN�� UR]GUREQm� VH� Y¬FKR]m� GURJD� QD� ³gVWLFH� YKRGQk� YHOLNRVWL �
SURPmFKg�VH�GÖNODGQÀ�V�SÎHGHSVDQ¬P�Y\OXKRYDGOHP�D�QHFKg�VH�VWgW�Y�X]DYÎHQk�QgGREÀ�SRWÎHEQRX
GREX��=E\WHN�GURJ\�SR�H[WUDNFL�VH�RGGÀOm�RG�Y\OXKRYDGOD��D�MH�OL�WÎHED��Y\OLVXMH�VH��9�WRPWR�SÎmSDGÀ
VH�REÀ�WHNXWLQ\�VSRMm�

�SUDYD�QD�©gGDQRX�NRQ]LVWHQFL�VH�SURYHGH�YKRGQ¬PL�PHWRGDPL��REY\NOH�]D�VQm©HQkKR�WODNX�D
]D�WHSORW\��SÎL�NWHUk�MH�FR�QHMPHQ§m�QHEH]SH³m�UR]NODGX�r³LQQ¬FK�OgWHN��=E\WHN�Y\OXKRYDGOD�Y�H[�
WUDNWX�QHSÎHNUD³XMH�SÎHGHSVDQ¬�OLPLW�

6WDQGDUGL]RYDQk�H[WUDNW\�VH�XSUDYm�QD�GHILQRYDQ¬�REVDK�OgWHN�SRX©LWmP�YKRGQ¬FK�LQHUWQmFK�OgWHN
QHER� SRX©LWmP� MLQkKR� H[WUDNWX� ]� WkKR©� URVWOLQQkKR� QHER� ©LYR³L§QkKR� PDWHULgOX� SRX©LWkKR� SÎL
SÎmSUDYÀ�

([WUDFWD�IOXLGD
([WUDNW\�WHNXWk

-VRX� WR� WHNXWk� SÎmSUDYN\�� X� QLFK©� REY\NOH� MHGHQ� KPRWQRVWQm� QHER� REMHPRY¬� GmO� H[WUDNWX
RGSRYmGg�MHGQRPX�KPRWQRVWQmPX�GmOX�SRX©LWk�VXFKk�GURJ\��7\WR�SÎmSUDYN\�MVRX�XSUDYHQ\��MH�O L
WÎHED�WDN��©H�Y\KRYXMm�SR©DGDYNÖP�QD�REVDK�Y\OXKRYDGOD��QD�REVDK�r³LQQ¬FK�OgWHN�QHER�QD�]E\WHN
SR�RGSDÎHQm�

7HNXWk�H[WUDNW\�VH�SÎLSUDYXMm�PHWRGDPL�Y¬§H�SRSVDQ¬PL�MHQ�]D�SRX©LWm�OLKX�YKRGQk�NRQFHQWUDFH
QHER�YRG\�QHER�UR]SX§WÀQmP�SRORWXK¬FK�QHER�VXFK¬FK�H[WUDNWÖ�Y�MHGQRP�]�WÀFKWR�UR]SRX§WÀGHO �
D�MH�OL�WÎHED��]ILOWUXMm�VH��3ÎL�NWHUkPNROL�]SÖVREX�SÎmSUDY\�PDMm�H[WUDNW\�VURYQDWHOQk�VOR©HQm�

6WgQmP�VH�PÖ©H�Y\WYRÎLW�VODE¬�VHGLPHQW��SRNXG�VH�VOR©HQm�Y¬]QDPQÀ�QH]PÀQm�
7HNXWk�H[WUDNW\�PRKRX�REVDKRYDW�YKRGQk�SURWLPLNUREQm�SÎmVDG\�

=NRX§HQm

5HODWLYQm� KXVWRWD� ��������� 7HNXWk� H[WUDNW\� Y\KRYXMm� SR©DGDYNÖP� SÎHGHSVDQ¬P� Y� SÎmVOX§Q¬FK
³OgQFmFK�

2EVDK�HWKDQROX�����������8�WHNXW¬FK�OLKRY¬FK�H[WUDNWÖ�VH�SURYgGm�VWDQRYHQm�REVDKX�HWKDQROX�
2EVDK�HWKDQROX�Y\KRYXMH�SÎHGHSVDQ¬P�SR©DGDYNÖP�

0HWKDQRO� D� ��SURSDQRO� ���������� 7HNXWk� OLKRYk� H[WUDNW\� QHREVDKXMm� YmFH� QH©� ����� �� �9�9�
PHWKDQROX�D�QH�YmFH�QH©���������9�9����SURSDQROX��QHQm�OL�SÎHGHSVgQR�MLQDN�

=E\WHN�SR�RGSDÎHQm��7HNXWk�H[WUDNW\�Y\KRYXMm�SR©DGDYNÖP�SÎHGHSVDQ¬P�Y�SÎmVOX§Q¬FK�³OgQFmFK�
'R�RGSDÎRYDFm�PLVN\�V�SORFK¬P�GQHP�R�SUÖPÀUX����PP�D�Y¬§FH�DVL����PP�VH�U\FKOH�SÎHYHGH�����
J�QHER�����PO�]NRX§HQkKR�H[WUDNWX��2GSDÎm�VH�GR�VXFKD�QD�YRGQm�Og]QL�D�VX§m�VH���K�Y�VX§gUQÀ�SÎ L
����(&�D©�����(&��1HFKg� VH�Y\FKODGQRXW�Y�H[VLNgWRUX�QDG� R[LGHP� IRVIRUH´Q­P�5� D� ]Yg©m� VH�
9¬VOHGHN�VH�Y\MgGÎm�Y�KPRWQRVWQmFK�SURFHQWHFK�QHER�Y�JUDPHFK�QD�OLWU�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ\�SÎHG�VYÀWOHP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��Qg]HY�URVWOLQQk�QHER�©LYR³L§Qk�GURJ\�SRX©LWk�N�SÎmSUDYÀ�
��NGH�MH�WR�YKRGQk��]GD�E\O�SRX©LW�³HUVWY¬�URVWOLQQ¬�QHER�©LYR³L§Q¬�PDWHULgO�



²gVWND�� 6EmUND�]gNRQÖ�³����������

*UDQXOD���������

6WUDQD�����

��Qg]HY�Y\OXKRYDGOD�D�NRQFHQWUDFH�HWKDQROX�Y�SURFHQWHFK��9�9��SRX©LWkKR�N�SÎmSUDYÀ�
��NGH�MH�WR�YKRGQk��NRQFHQWUDFH�HWKDQROX��9�9��Y�NRQH³QkP�H[WUDNWX�
��REVDK�r³LQQ¬FK�OgWHN�QHER�SRPÀU�Y¬FKR]m�GURJ\�NH�NRQH³QkPX�H[WUDNWX�
��Qg]HY�D�NRQFHQWUDFH�ND©Gk�SRX©LWk�SURWLPLNUREQm�SÎmVDG\�

([WUDFWD�VHPLVROLGD
([WUDNW\�SRORWXKk
6\QRQ\PD��([WUDFWD�WHQXLD�HW�VSLVVD��H[WUDNW\�ÎmGNk�D�KXVWk

7\WR�SÎmSUDYN\�PDMm�SRORWXKRX�NRQ]LVWHQFL��SÎHFKRGQRX�PH]L� WHNXW¬PL�D�VXFK¬PL�H[WUDNW\�
=mVNgYDMm�VH�SRVWXSQ¬P�RGSDÎRYgQmP�Y\OXKRYDGOD�X©LWkKR�SÎL�SÎmSUDYÀ��3RX©mYg�VH�Y¬KUDGQÀ�OmK
YKRGQk�NRQFHQWUDFH�QHER�YRGD��=E\WHN�SR�RGSDÎHQm�MH�REY\NOH�QHMPkQÀ�������0RKRX�REVDKRYDW
YKRGQk�SURWLPLNUREQm�SÎmVDG\�

=NRX§HQm

=E\WHN� SR� RGSDÎHQm�� .GH� MH� WR� YKRGQk�� SRORWXK¬� H[WUDNW� Y\KRYXMH� SR©DGDYNÖP� SÎmVOX§QkKR
³OgQNX��'R�RGSDÎRYDFm�PLVN\�V�SORFK¬P�GQHP�R�SUÖPÀUX����PP�D�Y¬§FH�DVL����PP�VH�U\FKOH
RGYg©m������J�]NRX§HQkKR�H[WUDNWX��2GSDÎm�VH�GR�VXFKD�QD�YRGQm�Og]QL�D�VX§m�VH���K�Y�VX§gUQÀ�SÎL����
(&�D©�����(&��1HFKg�VH�Y\FKODGQRXW�Y�H[VLNgWRUX�QDG�R[LGHP�IRVIRUH´Q­P�5�D�]Yg©m�VH��9¬VOHGHN
VH�Y\MgGÎm�Y�KPRWQRVWQmFK�SURFHQWHFK�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ\�SÎHG�VYÀWOHP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��Qg]HY�URVWOLQQk�QHER�©LYR³L§Qk�GURJ\�SRX©LWk�N�SÎmSUDYÀ�
��NGH�MH�WR�YKRGQk��]GD�E\O�SRX©LW�³HUVWY¬�URVWOLQQ¬�QHER�©LYR³L§Q¬�PDWHULgO�
��Qg]HY�Y\OXKRYDGOD�D�NRQFHQWUDFH�HWKDQROX�Y�SURFHQWHFK��9�9��SRX©LWkKR�N�SÎmSUDYÀ�
��REVDK�r³LQQ¬FK�OgWHN�QHER�SRPÀU�Y¬FKR]m�GURJ\�NH�NRQH³QkPX�H[WUDNWX�
��Qg]HY�D�NRQFHQWUDFH�ND©Gk�SÎLGDQk�SURWLPLNUREQm�SÎmVDG\�

([WUDFWD�VLFFD
6XFKk�H[WUDNW\

-VRX�WR�WXKk�SÎmSUDYN\�]mVNDQk�RGSDÎHQmP�Y\OXKRYDGOD�SRX©LWkKR�SÎL�SÎmSUDYÀ��6X§LQD�MH�REY\NOH
QHMPkQÀ�������0RKRX�REVDKRYDW�YKRGQk�LQHUWQm�OgWN\�

6WDQGDUGL]RYDQk�VXFKk�H[WUDNW\�MVRX�XSUDYHQ\�QD�SÎHGHSVDQ¬�REVDK�r³LQQ¬FK�OgWHN�YKRGQ¬PL
LQHUWQmPL�OgWNDPL�QHER�VXFK¬PL�H[WUDNW\�]�URVWOLQQ¬FK�QHER�©LYR³L§Q¬FK�GURJ�SRX©LW¬FK�SÎL�SÎmSUD�
YÀ�

.GH�MH�WR�YKRGQk��MH�Y�SÎmVOX§Q¬FK�³OgQFmFK�XYHGHQD�]NRX§ND�QD�REVDK�]E\WNRY¬FK�UR]SRX§WÀGHO�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������*UDQXOD

6WUDQD�����

=NRX§HQm

=WUgWD� VX§HQmP� ���������� 6XFKk� H[WUDNW\� Y\KRYXMm� SR©DGDYNX� SÎHGHSVDQkPX� Y� SÎmVOX§Q¬FK
³OgQFmFK��'R�RGSDÎRYDFm�PLVN\�V�SORFK¬P�GQHP�R�SUÖPÀUX�DVL����PP�D�Y¬§FH�DVL����PP�VH�U\FKOH
RGYg©m������J�MHPQÀ�SUg§NRYDQkKR�]NRX§HQkKR�H[WUDNWX��6X§m�VH���K�Y�VX§gUQÀ�SÎL�����(&�D©����
(&�� 3R� Y\FKODGQXWm� Y� H[VLNgWRUX� QDG� R[LGHP� IRVIRUH´Q­P� 5� VH� ]Yg©m�� 9¬VOHGHN� VH� Y\MgGÎm� Y
KPRWQRVWQmFK�SURFHQWHFK�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ\�SÎHG�VYÀWOHP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��Qg]HY�D�PQR©VWYm�SRX©LWk�LQHUWQm�OgWN\�
��Qg]HY�URVWOLQQk�QHER�©LYR³L§Qk�GURJ\�SRX©LWk�N�SÎmSUDYÀ��
��NGH�MH�WR�YKRGQk��]GD�E\O�SRX©LW�³HUVWY¬�URVWOLQQ¬�QHER�©LYR³L§Q¬�PDWHULgO�
��Qg]HY�Y\OXKRYDGOD�D�REVDK�HWKDQROX�Y�SURFHQWHFK��9�9��SRX©LWkKR�N�SÎmSUDYÀ�
��REVDK�r³LQQ¬FK�OgWHN�QHER�SRPÀU�Y¬FKR]m�GURJ\�NH�NRQH³QkPX�VXFKkPX�H[WUDNWX��

*UDQXOD
=UQÀQk�SUg§N\
6\QRQ\PD��3XOYHUHV�JUDQXODWL��JUDQXOH��]UQND��JUDQXOgW\

3R©DGDYN\�QD�]UQÁQk�SUg§N\�XU´HQk�N�SÏmSUDYÁ�SHURUgOQmFK�UR]WRN×�QHER�VXVSHQ]m�MVRX�XYHGHQ\
Y�´OgQNX�/LTXLGD�SHURUDOLD��.GH�MH�SÏHGHSVgQR�D�VFKYgOHQR�MLQDN��QHY]WDKXMm�VH�SR©DGDYN\�WRKRWR
´OgQNX�QD�]UQÁQk�SUg§N\�SUR�YHWHULQgUQm�SRX©LWm�

-VRX�WR�Ok³LYk�SÎmSUDYN\�WYRÎHQk�]�SHYQ¬FK��VXFK¬FK�VKOXNÖ�³gVWLF�SUg§NÖ�GRVWDWH³QÀ�RGROQ¬FK
SÎL�PHFKDQLFNkP�QDPgKgQm��-VRX�XU³HQ\�N�YQLWÎQmPX�SRX©LWm��-VRX�SRO\NgQ\�SÎmPR�QHER�©Y¬NgQ\
QHER�VH�SÎHG�SRGgQmP�UR]SXVWm�QHER�UR]PmFKDMm�YH�YRGÀ�QHER�MLQk�YKRGQk�WHNXWLQÀ�

=UQÀQk�SUg§N\�REVDKXMm�MHGQX�QHER�YmFH�Ok³LY¬FK�OgWHN�V�SRPRFQ¬PL�OgWNDPL�QHER�EH]�QLFK �
D�MH�OL�SRWÎHEQk��EDUYLYD�SRYROHQg�RSUgYQÀQRX�DXWRULWRX�D�FKXÔRYk�D�DURPDWLFNk�SÎmVDG\�

=UQÀQk�SUg§N\�MVRX�MHGQRGgYNRYk��GÀOHQk��QHER�YmFHGgYNRYk��QHGÀOHQk��SÎmSUDYN\��-HGQRWOLYg
GgYND�X�YmFHGgYNRYkKR�SÎmSUDYNX�VH�SRGgYg�SRPRFm�RGPÀUN\�³L�MLQk�SRPÖFN\�XPR©ÈXMmFm�RGPÀÎH�
Qm�SÎHGHSVDQkKR�PQR©VWYm��.D©Gg�GgYND�MHGQRGgYNRYkKR�]UQÀQkKR�SUg§NX�MH�Y�MHGQRWOLYkP�REDOX�
QDSÎ��Y�Vg³NX��SDSmURYkP�Yg³NX�QHER�ODKYL³FH�

2EDO\�SUR�]UQÀQk�SUg§N\��NGH�MH�WR�YKRGQk��Y\KRYXMm�SR©DGDYNÖP�VWDWm�0DWHULgO\�SRX©mYDQk�QD
Y¬UREX�REDOÖ������D�SÎmVOX§Qk�³gVWL��D�2EDO\������D�SÎmVOX§Qk�³gVWL��

5R]OL§XMH�VH�QÀNROLN�GUXKÖ�]UQÀQ¬FK�SUg§NÖ�
��§XPLYk�]UQÀQk�SUg§N\�
��REDOHQk�]UQÀQk�SUg§N\�
��HQWHURVROYHQWQm�]UQÀQk�SUg§N\�
��]UQÀQk�SUg§N\�V�Îm]HQ¬P�XYROÈRYgQmP�



²gVWND�� 6EmUND�]gNRQÖ�³����������

,PPXQRVHUD�DG�XVXP�KXPDQXP���������

6WUDQD�����

9¬URED

3ÎL�Y¬UREÀ��EDOHQm��XFKRYgYgQm�D�GLVWULEXFL�]UQÀQ¬FK�SUg§NÖ�VH�SRX©mYg�YKRGQ¬FK�]SÖVREÖ�N�]D�
ML§WÀQm�MHMLFK�PLNURELgOQm�³LVWRW\��SÎmVOX§Qg�GRSRUX³HQm�MVRX�YH�VWDWL�0LNURELRORJLFNg�MDNRVW�Ok³LY¬FK
SÎmSUDYNÖ���������

=NRX§HQm

2EVDKRYg�VWHMQRPÀUQRVW� ���������1HQm�OL�SÎHGHSVgQR�D�VFKYgOHQR� MLQDN�� MHGQRGgYNRYk�]UQÀQk
SUg§N\�V�REVDKHP�Ok³LYk�OgWN\�PHQ§mP�QH©���PJ�QHER�PkQÀ�QH©�����FHONRYk�KPRWQRVWL�Y\KRYXMm
]NRX§FH�%�QD�REVDKRYRX�VWHMQRPÀUQRVW�MHGQRGgYNRY¬FK�OkNRY¬FK�IRUHP��2EVDKXMH�OL�SÎmSUDYHN
YmFH�Ok³LY¬FK�OgWHN��SR©DGDYN\�]NRX§N\�VH�Y]WDKXMm�MHQ�QD�W\�OgWN\��NWHUk�RGSRYmGDMm�Y¬§H�XYHGHQ¬P
SRGPmQNgP��=NRX§ND�VH�QHY\©DGXMH�SUR�SÎmSUDYN\�PXOWLYLWDPLQRYk�D�VH�VWRSRY¬PL�SUYN\�

+PRWQRVWQm�VWHMQRPÀUQRVW����������-HGQRGgYNRYk�]UQÀQk�SUg§N\�Y\KRYXMm�]NRX§FH�QD�KPRWQRVWQm
VWHMQRPÀUQRVW� MHGQRGgYNRY¬FK� OkNRY¬FK� IRUHP�� -H�OL� ]NRX§ND� QD� REVDKRYRX� VWHMQRPÀUQRVW
SÎHGHSVgQD�SUR�Y§HFKQ\�REVD©HQk�Ok³LYk�OgWN\��QHSURYgGm�VH�]NRX§ND�QD�KPRWQRVWQm�VWHMQRPÀUQRVW�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��2EVDKXMH�OL�SÎmSUDYHN�SUFKDYk�OgWN\��XFKRYgYg�VH�YH�Y]GXFKRWÀV�
Q¬FK�REDOHFK�

*UDQXOD�HIIHUYHVFHQWLD
¦XPLYk�]UQÀQk�SUg§N\

-VRX�WR�QHREDOHQk�]UQÀQk�SUg§N\�REY\NOH�REVDKXMmFm�N\VHOLQ\�D�XKOL³LWDQ\�QHER�K\GURJHQXKOL³L�
WDQ\��NWHUk�]D�SÎmWRPQRVWL�YRG\�SUXGFH�UHDJXMm�]D�Y]QLNX�R[LGX�XKOL³LWkKR��-VRX�XU³HQ\�N�UR]SRX§WÀ�
Qm�QHER�GLVSHUJDFL�YH�YRGÀ�SÎHG�SRGgQmP�

=NRX§HQm

=NRX§ND�UR]SDGDYRVWL��-HGQD�GgYND�§XPLY¬FK�]UQÀQ¬FK�SUg§NÖ�VH�SÎHQHVH�GR�QgGRE\�V�����PO
YRG\�5�SÎL�WHSORWÀ����(&�D©����(&�D�VOHGXMH�VH�Y]QLN�EXEOLQHN��.G\©�VH�]DVWDYm�XYROÈRYgQm�SO\QX
RG�MHGQRWOLY¬FK�]UQHN��]UQÀQ¬�SUg§HN�Pg�E¬W�UR]SDGO¬��D�WR�EX»�UR]SX§WÀQ¬��QHER�GLVSHUJRYDQ¬�YH
YRGÀ��=NRX§ND�VH�RSDNXMH�V�SÀWL�GDO§mPL�GgYNDPL��3ÎmSUDYHN�Y\KRYXMH��NG\©�ND©Gg�]H�§HVWL�]NRX§H�
Q¬FK�GgYHN�VH�UR]SDGOD�GR���PLQ�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�

*UDQXOD�REGXFWD
2EDOHQk�]UQÀQk�SUg§N\

-VRX�WR�REY\NOH�YmFHGgYNRYk�SÎmSUDYN\�REVDKXMmFm�]UQD�REDOHQg�QHER�SRWD©HQg�MHGQRX�QHER�YmFH
YUVWYDPL�VPÀVm�UÖ]Q¬FK�SRPRFQ¬FK�OgWHN�
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9¬URED

/gWN\�SRX©mYDQk�N�REDORYgQm�VH�REY\NOH�QDQg§HMm�YH�IRUPÀ�UR]WRNX�QHER�VXVSHQ]H�]D�SRGPmQHN
XPR©ÈXMmFmFK�RGSDÎHQm�UR]SRX§WÀGOD�

=NRX§HQm

'LVROXFH��3RX©LMH�VH�YKRGQg�]NRX§ND�N�SURNg]gQm�YKRGQkKR�XYROÈRYgQm�Ok³LYk�OgWN\��OgWHN���QDSÎ �
MHGQD�]H�]NRX§HN�SRSVDQ¬FK�YH�VWDWL�=NRX§ND�GLVROXFH�SHYQ¬FK�MHGQRGgYNRY¬FK�OkNRY¬FK�IRUHP
��������

*UDQXOD�HQWHURVROYHQWLD
(QWHURVROYHQWQm�]UQÀQk�SUg§N\
6\QRQ\PXP��$FLGRUH]LVWHQWQm�]UQÀQk�SUg§N\

-VRX�WR�SÎmSUDYN\�V�Îm]HQ¬P�XYROÈRYgQmP�RGROQk�YÖ³L�©DOXGH³Qm�§ÔgYÀ�D�XYROÈXMmFm�Ok³LYRX�OgWNX
�OgWN\��YH�VWÎHYQm�§ÔgYÀ��7ÀFKWR�YODVWQRVWm�MH�GRVD©HQR�REDOHQmP�]UQ�DFLGRUH]LVWHQWQmP�PDWHULgOHP
QHER�MLQ¬PL�YKRGQ¬PL�SURVWÎHGN\�

9¬URED

3R©DGRYDQk�XYROÈRYgQm�Ok³LYk�OgWN\��OgWHN��QHER�SÎmVDG�VH�RYÀÎm�YKRGQRX�]NRX§NRX�

*UDQXOD�FXP�OLEHUDWLRQH�PRGLILFDWD
=UQÀQk�SUg§N\�V�Îm]HQ¬P�XYROÈRYgQmP
6\QRQ\PXP��=UQÀQk�SUg§N\�V�PRGLILNRYDQRX�OLEHUDFm

-VRX�WYRÎHQ\�REDOHQ¬PL�QHER�QHREDOHQ¬PL�]UQ\�SÎLSUDYHQ¬PL�SRPRFm�Y\EUDQ¬FK�SRPRFQ¬FK
OgWHN�QHER�Y\EUDQ¬FK�SRVWXSÖ�SRX©LW¬FK�VDPRVWDWQÀ�QHER�Y�NRPELQDFL�WDN��DE\�VH�GRVgKOD�YKRGQg
U\FKORVW�XYROÈRYgQm�QHER�PmVWR�XYROÈRYgQm�Ok³LY¬FK�OgWHN�

9¬URED

3R©DGRYDQk�XYROÈRYgQm�Ok³LYk�OgWN\��OgWHN��QHER�SÎmVDG�VH�SURNg©H�YKRGQRX�]NRX§NRX�

,PPXQRVHUD�DG�XVXP�KXPDQXP
,PXQQm�VkUD�SUR�KXPgQQm�SRX©LWm

8VWDQRYHQm�WRKRWR�´OgQNX�MVRX�XU´HQD�SUR�SRX©LWm�Y�VRXYLVORVWL�V�´OgQN\�QD�LPXQQm�VkUD�SUR
KXPgQQm�SRX©LWm��7\WR�SR©DGDYN\�VH�QHY]WDKXMm�QXWQÁ�QD� LPXQQm�VkUD��NWHUg�QHMVRX�SÏHGPÁWHP
WÁFKWR�´OgQN×�

-VRX�WR�SXULILNRYDQk�SÎmSUDYN\�REVDKXMmFm�LPXQRJOREXOLQ\�]mVNDQk�]H�VkUD�LPXQL]RYDQ¬FK�]YmÎDW �
,PXQRJOREXOLQ\�PDMm�VFKRSQRVW�VSHFLILFN\�QHXWUDOL]RYDW�KDGm�MHG\�QHER�WR[LQ\�Y\WYgÎHQk�EDNWHULH�
PL�QHER�VH�VSHFLILFN\�QDYD]RYDW�QD�EDNWHULH��YLU\�QHER�MLQk�DQWLJHQ\�
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6WUDQD�����

9¬URED

,PXQQm�VkUD�VH�]mVNgYDMm�]H�]GUDY¬FK�]YmÎDW�LPXQL]RYDQ¬FK�YVWÎmNQXWmP�YKRGQ¬FK�WR[LQÖ�QHER
WR[RLGÖ�� KDGmFK� MHGÖ�� VXVSHQ]m� PLNURRUJDQLVPÖ� QHER� MLQ¬PL� DQWLJHQ\�� 9� SUÖEÀKX� LPXQL]DFH
QHVPÀMm�E¬W�]YmÎDWD�Ok³HQD�SHQLFLOLQHP��*OREXOLQ\�REVDKXMmFm�LPXQL]XMmFm�OgWN\�VH�PRKRX�]mVNDW�]H
VkUD�SÖVREHQmP�HQ]\PÖ�D�IUDNFLRQRYDQRX�SUHFLSLWDFm�QHER�MLQ¬PL�FKHPLFN¬PL�QHER�I\]LNgOQmP L
PHWRGDPL�

0Ö©H� VH� SÎLGDW� YKRGQg� SURWLPLNUREQm� NRQ]HUYD³Qm� OgWND�� NWHUg� VH� SÎLGgYg� Y©G\�� NG\©� VH
SÎmSUDYN\�Y\GgYDMm� YH� YmFHGgYNRY¬FK�REDOHFK��.RQH³Qk� VWHULOQm� Y¬UREN\� VH� DVHSWLFN\� SOQm� GR
VWHULOQmFK�QgGREHN��NWHUk�VH�SRWRP�X]DYÎRX�WDN��DE\�VH�Y\ORX³LOD�NRQWDPLQDFH�

3ÎmSUDYN\�VH�PRKRX�O\RILOL]RYDW�SRVWXSHP��NWHU¬�VQm©m�REVDK�YRG\�Y�NRQH³QkP�Y¬URENX�QD
QHMY¬§H�������

,PXQQm�VkUD�SÎLSUDYHQg�SÖVREHQmP�HQ]\PÖ�D�IUDNFLRQRYDQRX�SUHFLSLWDFm�MVRX�QHMVWDELOQÀM§m�SÎL
S+����0HWRGD�MHMLFK�SÎmSUDY\�MH�WDNRYg��DE\�SÎmSUDYN\�V�WmPWR�S+�SR�MHGQRP�URFH�XFKRYgYgQm�SÎL
���(&�QH]WUDWLO\�YmFH�QH©�����D�SÎL����(&�QHMY¬§H������VYk�r³LQQRVWL�

9¬UREQm�PHWRGD�VH�YDOLGXMH��DE\�VH�SURNg]DOR��©H�Y¬UREHN��EXGH�OL�]NRX§HQ��Y\KRYm�]NRX§FH�QD
QH§NRGQRVW�LPXQQmFK�VkU�D�YDNFmQ�SUR�KXPgQQm�SRX©LWm���������

9ODVWQRVWL

,PXQQm�VkUD�MVRX�WkPÀÎ�EH]EDUYk�QHER�YHOPL�VODEÀ�©OXWk�WHNXWLQ\�EH]�]gNDOX�D�WkPÀÎ�EH]�SDFKX
V�Y¬MLPNRX�SDFKX�SÎLGDQk�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\��/\RILOL]RYDQk�SÎmSUDYN\�MVRX�EmOk�QHER
VYÀWOH�©OXWk�SRYODN\�QHER�SUg§N\�VQDGQR�UR]SXVWQk�YH�YRGÀ�QD�EH]EDUYk�QHER�VYÀWOH�©OXWk�UR]WRN\
VH�VWHMQ¬PL�YODVWQRVWPL�MDNR�RGSRYmGDMmFm�WHNXWk�SÎmSUDYN\�

=NRX§N\�QD�³LVWRWX

1gVOHGXMmFm�SR©DGDYN\�VH�Y]WDKXMm�QD�WHNXWk�D�UR]SX§WÁQk�O\RILOL]RYDQk�SÏmSUDYN\�

+RGQRWD�S+��������������D©�����

&L]m�EmONRYLQ\��3ÎL�SUHFLSLWD³QmFK�]NRX§NgFK�VH�VSHFLILFN¬PL�DQWLVkU\�VH�SURNg©H�SÎmWRPQRVW�SRX]H
EmONRYLQ\�GHNODURYDQkKR�©LYR³L§QkKR�GUXKX�

&HONRYk�EmONRYLQ\��1HMY¬§H�����J�O��3URYHGH�VH�VWDQRYHQm�GXVmNX�PLQHUDOL]DFm�V�N\VHOLQRX�VmURYRX
��������D�Y¬VOHGHN�VH�QgVREm�IDNWRUHP������

$OEXPLQ\��1HMY¬§H�VWRS\�DOEXPLQX�SÎL�HOHNWURIRUHWLFNkP�VWDQRYHQm��SRNXG�QHQm�Y�³OgQNX�SÎHGHSVg�
QR�MLQDN�

)HQRO�����������3RNXG�SÎmSUDYN\�REVDKXMm�IHQRO��MHKR�NRQFHQWUDFH�QHSÎHVDKXMH�����J�O�

6WHULOLWD����������9\KRYXMm�]NRX§FH�QD�VWHULOLWX�

6WDQRYHQm�r³LQQRVWL

3URYHGH�VH�ELRORJLFNk�VWDQRYHQm�r³LQQRVWL��MDN�MH�XYHGHQR�Y�³OgQNX��D�SRNXG�MH�WR�YKRGQk��Y\MgG�
Îm�VH�Y¬VOHGHN�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y�PLOLOLWUX�

8FKRYgYgQm

8FKRYgYDMm�VH�SÎL�WHSORWÀ���������(&��7HNXWg�LPXQQm�VkUD�VH�FKUgQm�SÎHG�PUD]HP�
'RED�SRX©LWHOQRVWL��6WDQRYm�VH�]�Y¬VOHGNX�SR³gWH³QmKR�VWDQRYHQm�r³LQQRVWL�D�Y]WDKXMH�VH�QD�SÎm�

SUDYN\�XFKRYgYDQk�]D�SÎHGHSVDQ¬FK�SRGPmQHN��
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2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� Qg]HY�SÎmSUDYNX�
� SR³HW�PH]LQgURGQmFK�MHGQRWHN�Y�PLOLOLWUX��SRNXG�MH�WR�YKRGQk�
� ³mVOR�§DU©H�QHER�MLQ¬�rGDM�
� ]SÖVRE�SRGgQm�
� SRGPmQN\�XFKRYgYgQm�
� GRED�SRX©LWHOQRVWL��MHGLQÀ�X�QgGREHN���PO�QHER�PHQ§mFK��SRNXG�MVRX�EDOHQ\�MHGQRWOLYÀ��PÖ©H�E¬W
GRED�SRX©LWHOQRVWL�]H�]QD³HQm�QD�QgGREFH�Y\SX§WÀQD�]D�SÎHGSRNODGX��©H�MH�XYHGHQD�QD�YQÀM§mP
REDOX�D�QD�§WmWNX�YQÀM§mKR�REDOX�MH�XYHGHQR��©H�QgGREND�PXVm�E¬W�XFKRYgYgQD�YH�YQÀM§mP�REDOX
D©�GR�SRX©LWm�

� ]YmÎHFm�GUXK��]�QÀKR©�E\O�SÎmSUDYHN�Y\UREHQ�
� Qg]HY�D�PQR©VWYm�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�QHER�MLQk�SÎLGDQk�OgWN\�
� R]QD³HQm�OgWN\��MH©�E\�PRKOD�Y\YRODW�QH©gGRXFm�r³LQHN��D�MDNk�MVRX�NRQWUDLQGLNDFH�SÎmSUDYNX�
� SUR�O\RILOL]RYDQk�SÏmSUDYN\�
� Qg]HY�QHER�VOR©HQm�D�REMHP�SÎLOR©HQkKR�UR]SRX§WÀGOD�
� SRN\Q�N�SRX©LWm�SÎmSUDYNX�LKQHG�SR�UR]SX§WÀQm�

� MPkQR�D�DGUHVD�Y¬UREFH�

,PPXQRVHUD�DG�XVXP�YHWHULQDULXP
,PXQQm�VkUD�SUR�YHWHULQgUQm�SRX©LWm

8VWDQRYHQm�WRKRWR�´OgQNX�MVRX�XU´HQD�SUR�SRX©LWm�Y�VRXYLVORVWL�V�OkNRSLVQ­PL�´OgQN\�QD�LPXQQm
VkUD�SUR�YHWHULQgUQm�SRX©LWm��7\WR�SR©DGDYN\�VH�QHY]WDKXMm�QXWQÁ�QD� LPXQQm� VkUD��NWHUg�QHMVRX
SÏHGPÁWHP�WÁFKWR�´OgQN×�

-VRX� WR�SÎmSUDYN\�REVDKXMmFm� LPXQRJOREXOLQ\��NWHUk�PDMm�VFKRSQRVW�VSHFLILFN\�QHXWUDOL]RYDW
WR[LQ\�QHER�VH�VSHFLILFN\�Yg]DW�V�DQWLJHQ\�SRX©LW¬PL�SÎL�MHMLFK�SÎmSUDYÀ��-VRX�EX»�QDWLYQm��QHER
SXULILNRYDQk�

9¬URED

=mVNgYDMm�VH�]H�VkUD�]GUDY¬FK�]YmÎDW�LPXQL]RYDQ¬FK�YVWÎmNQXWmP�WR[LQÖ�QHER�WR[RLGÖ��KDGmFK
MHGÖ��YLUÖ��VXVSHQ]m�PLNURRUJDQLVPÖ�QHER�MLQ¬PL�YKRGQ¬PL�DQWLJHQ\��3RNXG�VH�Y�SUÖEÀKX�LPXQL]D�
FH�SRX©LMH�SHQLFLOLQ��]YmÎDWD�VH�Y\NUYgFHMm�D©�]D���GQm�SR�MHKR�SRVOHGQmP�SRGgQm��0RKRX�VH�SÎLGDW
YKRGQk�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\��NWHUk�VH�SÎLGgYDMm�Y©G\��NG\©�VH�SÎmSUDYHN�Y\GgYg�YH�YmFH�
GgYNRY¬FK�REDOHFK�

3UR�SXULILNRYDQk�SÎmSUDYN\��JOREXOLQ\�REVDKXMmFm�LPXQQm�OgWN\�VH�]mVNgYDMm�]�QDWLYQmFK�LPXQQmFK
VkU�HQ]\PDWLFN¬P�SÖVREHQmP�D�IUDNFLRQRYDQRX�SUHFLSLWDFm�QHER�MLQ¬PL�FKHPLFN¬PL�QHER�I\]LNgO �
QmPL�PHWRGDPL��3XULILNRYDQk�SÎmSUDYN\�MVRX�QHMVWDELOQÀM§m�SÎL�S+���

9ODVWQRVWL

,PXQQm� VkUD� MVRX� WHNXWLQ\� UÖ]Qk� EDUY\� SRGOH� PHWRG\� SÎmSUDY\�� 5R]SOÈXMm� VH� DVHSWLFN\� GR
VWHULOQmFK�QgGRE��NWHUk�VH�SDN�X]DYmUDMm��/\RILOL]RYDQk�WYRÎm�SRYODN\�QHER�SUg§N\��MH©�VH�UR]SRX§WÀMm
YH�YRGÀ�
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=NRX§N\�QD�³LVWRWX

1gVOHGXMmFm�SR©DGDYN\�VH�Y]WDKXMm�QD�WHNXWk�SÏmSUDYN\�D�QD�UR]SX§WÁQk�O\RILOL]RYDQk�SÏmSUDYN\�
+RGQRWD�S+����������1DWLYQm�SÎmSUDYN\�����D©������SXULILNRYDQk�SÎmSUDYN\�����D©�����
&L]m�EmONRYLQ\��3ÎL�SUHFLSLWD³QmFK�]NRX§NgFK�VH�VSHFLILFN¬PL�DQWLVkU\�VH�SURNg©RX�Y¬KUDGQÀ�MHQ
EmONRYLQ\�WRKR�©LYR³L§QkKR�GUXKX��NWHU¬�E\O�SRX©LW�N�SÎmSUDYÀ�
$OEXPLQ\��3XULILNRYDQk�SÎmSUDYN\�Y\KRYXMm�]NRX§FH�QD�DOEXPLQ\��3RNXG�QHQm�Y�³OgQNX�SÎHGHSVgQR
MLQDN��REVDKXMm�SXULILNRYDQg�LPXQQm�VkUD�]NRX§HQg�HOHNWURIRUk]RX�QHMY¬§H�MHQ�VWRS\�DOEXPLQX�
&HONRYk�EmONRYLQ\��1HMY¬§H�����J�O��3URYHGH�VH�VWDQRYHQm�GXVmNX�PLQHUDOL]DFm�V�N\VHOLQRX�VmURYRX
��������D�Y¬VOHGHN�VH�QgVREm�IDNWRUHP������
)HQRO�����������3RNXG�SÎmSUDYN\�REVDKXMm�IHQRO��MHKR�NRQFHQWUDFH�QHSÎHVDKXMH���J�O�
6WHULOLWD����������=NRX§HQk�SÎmSUDYN\�Y\KRYXMm�]NRX§FH�QD�VWHULOLWX��3RNXG�REMHP�WHNXWLQ\�Y�QgGREÀ
SÎHVDKXMH�����PO��SRX©LMH�VH�SRNXG�PR©QR�PHPEUgQRYk�ILOWUDFH�D�©LYQk�SÖG\�VH�LQNXEXMm�QHMPkQÀ
��� GQm�� .G\©� VH� QHPÖ©H� SRX©mW�PHWRGD�PHPEUgQRYk� ILOWUDFH�� VPm� VH� SRX©mW�PHWRGD� SÎmPkKR
R³NRYgQm�

3RNXG�MH�REMHP�WHNXWLQ\�Y�QgGREÀ����PO�QHER�YmFH��R³NXMH�VH�GR�ND©Gk�©LYQk�SÖG\�QHMPkQÀ�EX»
�����REVDKX��QHER���PO��SRGOH�WRKR��FR�MH�PkQÀ��9KRGQ¬�SR³HW�]NRX§HQ¬FK�Y]RUNÖ�MH�����]�§DU©H�
QHMPkQÀ�Y§DN���D�QHMYmFH����Y]RUNÖ���������

6WDQRYHQm�r³LQQRVWL

3URYHGH� VH� ELRORJLFNk� VWDQRYHQm� r³LQQRVWL�� MDN� MH� XYHGHQR�Y� ³OgQNX�� D� Y¬VOHGHN� VH� Y\MgGÎ m
Y�PH]LQgURGQmFK�MHGQRWNgFK�QD�PLOLOLWU��SRNXG�W\WR�MHGQRWN\�H[LVWXMm�

8FKRYgYgQm

&KUgQÀQ\�SÎHG�VYÀWOHP�SÎL�WHSORWÀ���������(&��7HNXWk�SÎmSUDYN\�VH�FKUgQm�SÎHG�PUD]HP�
'RED�SRX©LWHOQRVWL��6WDQRYm�VH�]�Y¬VOHGNX�SR³gWH³QmKR�VWDQRYHQm�r³LQQRVWL�D�Y]WDKXMH�VH�QD

SÎmSUDYN\�XFKRYgYDQk�]D�SÎHGHSVDQ¬FK�SRGPmQHN��

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� Qg]HY�SÎmSUDYNX�
� �SUR�YHWHULQgUQm�SRX©LWm��
� SR³HW�PH]LQgURGQmFK�MHGQRWHN�Y�PLOLOLWUX��SRNXG�W\WR�MHGQRWN\�H[LVWXMm�
� ³mVOR�§DU©H�QHER�MLQ¬�rGDM�
� SRGPmQN\�XFKRYgYgQm�
� GRED�SRX©LWHOQRVWL�
� ]YmÎHFm�GUXK��MHPX©�MH�SÎmSUDYHN�XU³HQ�
� MPkQR�]YmÎHFmKR�GUXKX��]�QÀKR©�E\O�SÎmSUDYHN�Y\UREHQ�
� Qg]HY�D�PQR©VWYm�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�QHER�MLQk�SÎLGDQk�OgWN\�
� ]GD�E\�QÀNWHUg�OgWND�PRKOD�Y\YRODW�QH©gGRXFm�r³LQHN�
� MDNk�MVRX�NRQWUDLQGLNDFH�
� SUR�O\RILOL]RYDQk�SÏmSUDYN\�
� Qg]HY�QHER�VOR©HQm�D�REMHP�SÎLOR©HQkKR�UR]SRX§WÀGOD�
� SRN\Q�N�SRX©LWm�SÎmSUDYNX�LKQHG�SR�UR]SX§WÀQm�

� GRSRUX³HQk�GgYN\�SUR�UÖ]Qk�©LYR³L§Qk�GUXK\�
� MPkQR�D�DGUHVD�Y¬UREFH�
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,QKDODQGD
,QKDOD³Qm�SÎmSUDYN\

-VRX�WR� WHNXWk�QHER�WXKk�SÎmSUDYN\�XU³HQk�N�SRGgQm�YH�IRUPÀ�SDU��DHURVROÖ�QHER�SUg§NÖ�GR
GROQmFK�G¬FKDFmFK�FHVW�N�PmVWQmPX�QHER�FHONRYkPX�r³LQNX��2EVDKXMm�MHGQX�QHER�QÀNROLN�Ok³LY¬FK
OgWHN�UR]SX§WÀQ¬FK�QHER�GLVSHUJRYDQ¬FK�YH�YKRGQkP�YHKLNXOX�

,QKDOD³Qm� SÎmSUDYN\� PRKRX�� SRGOH� W\SX� SÎmSUDYNX�� REVDKRYDW� SURSHOHQW\�� UR]SRX§WÀGOD �
SURWLPLNUREQm�SÎmVDG\�D�VROXELOL]gWRU\�QHER�VWDELOL]gWRU\��3RPRFQk�OgWN\�QHPDMm�QHSÎm]QLY¬�r³LQHN
QD�IXQNFL�PXNo]\�QHER�FLOLm�Y�G¬FKDFmFK�FHVWgFK�

,QKDOD³Qm�SÎmSUDYN\�VH�GRGgYDMm�YH�YmFHGgYNRY¬FK�QHER�MHGQRGgYNRY¬FK�REDOHFK��-VRX�OL�Y�WOD�
NRYkP�EDOHQm��Y\KRYXMm�SR©DGDYNÖP�³OgQNX�3UDHSDUDWD�SKDUPDFHWLFD�LQ�YDVLV�FXP�SUHVVX�

3ÎmSUDYN\�XU³HQk�N�SRGgQm�YH�IRUPÀ�DHURVROÖ��GLVSHU]H�WXK¬FK�QHER�NDSDOQ¬FK�³gVWLF�Y�SO\QX�
VH�DSOLNXMm�SRGOH�W\SX�SÎmSUDYNX�MHGQmP�]�WÀFKWR�]DÎm]HQm�
��UR]SUD§RYD³HP�
��GgYNRYDFmP�WODNRY¬P�LQKDOgWRUHP�
��LQKDOgWRUHP�SUR�VXFK¬�SUg§HN�

5R]OL§XMH�VH�QÀNROLN�GUXKÖ�LQKDOD³QmFK�SÎmSUDYNÖ�
��WHNXWk�LQKDOD³Qm�SÎmSUDYN\�
��NDSDOLQ\�SUR�UR]SUD§RYgQm�
��GgYNRYDQk�WODNRYk�SÎmSUDYN\�SUR�LQKDODFL�
��SUg§N\�N�LQKDODFL�

9¬URED

3ÎL�Y¬YRML�LQKDOD³QmKR�SÎmSUDYNX�REVDKXMmFmKR�SURWLPLNUREQm�SÎmVDGX�Pg�E¬W�SURNg]gQD�r³LQQRVW
WkWR�SÎmVDG\�N�XVSRNRMHQm�RSUgYQÀQk�DXWRULW\��9KRGQg�PHWRGD�]NRX§HQm�D�NULWkULD�SUR�SRVRX]HQ m
NRQ]HUYD³QmFK�YODVWQRVWm�Y�GDQkP�VOR©HQm�SÎmSUDYNX�MVRX�SRSVgQ\�YH�VWDWL��³LQQRVW�SURWLPLNUREQmFK
OgWHN���������

.RQWUROD�YHOLNRVWL�LQKDORYDQ¬FK�DHURVRORY¬FK�³gVWLF�]DMLVWm��DE\�VH�SRGVWDWQg�³gVW�³gVWLF�GRVWDOD
GR�GROQmFK�G¬FKDFmFK�FHVW��)UDNFH�MHPQ¬FK�³gVWLF�LQKDOD³QmFK�SÎmSUDYNÖ�VH�VWDQRYm�YKRGQRX�PHWR�
GRX�SUR�DHURG\QDPLFNk�VWDQRYHQm�MHPQ¬FK�³gVWLF����������

7ODNRYk�GgYNRYDFm�LQKDOgWRU\�MVRX�]NRX§HQ\�QD�WÀVQRVW�D�NRQWDPLQDFL�FL]mPL�³gVWLFHPL�

=NRX§HQm

'gYNRYg�VWHMQRPÀUQRVW��=NRX§ND�VH�W¬Ng�NRQWURO\�GgYN\�SRGDQk�SRPRFm�DSOLND³QmKR�]DÎm]HQm �
WHG\�GgYN\�SRGDQk�QHPRFQkPX��1LFPkQÀ�X�SUg§NRY¬FK�LQKDOgWRUÖ�Y\X©mYDMmFmFK�WREROHN�QHER
MLQ¬FK�MHGQRGgYNRY¬FK�REDOÖ�SÎmSUDYNÖ�SUR�LQKDODFL�MH�QDKUD]HQD�VWHMQRPÀUQRVWm�GgYN\�Y�WÀFKWR
REDOHFK��9H�Y§HFK�SÎmSDGHFK�MH�GgYNRYg�MHGQRWND�SR³HW�MHGQRWHN�QHER�VWÎLNÖ�]DÎm]HQm�QHER�LQVXIODFm �
XYHGHQ¬FK�Y�R]QD³HQm�³L�Y�QgYRGX��SRWÎHEQ¬FK�N�]DML§WÀQm�GRSRUX³HQk�GgYN\�

8�LQKDOD³QmFK�SÎmSUDYNÖ�REVDKXMmFmFK�YmFH�QH©�MHGQX�Ok³LYRX�OgWNX�VH�SURYgGm�]NRX§ND�GgYNRYk
VWHMQRPÀUQRVWL�SUR�ND©GRX�Ok³LYRX�OgWNX�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��NGH�MH�WR�YKRGQk�
��SR³HW�SRGQÀWÖ��VWÎLNÖ��LQVXIODFm��]DÎm]HQm�SRVN\WXMmFmKR�GRSRUX³HQRX�GgYNX�
��Qg]Y\�Y§HFK�SURWLPLNUREQmFK�SÎmVDG�



²gVWND�� 6EmUND�]gNRQÖ�³����������

,QKDODQGD���������

6WUDQD�����

,QKDODQGD�OLTXLGD
7HNXWk�LQKDOD³Qm�SÎmSUDYN\

/]H�UR]OL§LW�WÎL�GUXK\�WHNXW¬FK�LQKDOD³QmFK�SÎmSUDYNÖ�
��SÎmSUDYN\�XU³HQk�N�Y\SDÎRYgQm�
��WHNXWLQ\�N�UR]SUD§RYgQm�
��GgYNRYDQk�WODNRYk�SÎmSUDYN\�SUR�LQKDODFL�

7HNXWk�LQKDOD³Qm�SÎmSUDYN\�MVRX�UR]WRN\�QHER�GLVSHU]H�
'LVSHU]H�MVRX�VQDGQR�KRPRJHQL]RYDWHOQk�SURWÎHSgQmP�D�MVRX�QDWROLN�VWDELOQm��DE\�E\OR�XPR©QÀ�

QR�SRGgQm�VSUgYQk�GgYN\��0Ö©H�VH�SRX©mW�YKRGQ¬FK�UR]SRX§WÀGHO�QHER�VROXELOL]gWRUÖ�
3ÎmSUDYN\�XU³HQk�N�Y\SDÎRYgQm�MVRX�UR]WRN\��GLVSHU]H�QHER�WXKk�SÎmSUDYN\��2EY\NOH�VH�SÎLGgYDMm

GR�KRUNk�YRG\�D�LQKDOXMm�VH�MDNR�SgUD�

/LTXLGD�DHURGLVSHUVLRQHP�IRUPDQWLD
.DSDOLQ\�SUR�UR]SUD§RYgQm

-VRX�WR�SÎmSUDYN\�XU³HQk�N�SÎHPÀQÀ�QD�DHURVRO\�SRPRFm�UR]SUD§RYD³Ö��YRGQk�UR]WRN\��VXVSHQ]H
QHER�HPXO]H�

.DSDOLQ\�SUR�UR]SUD§RYgQm�Y�NRQFHQWURYDQkP�VWDYX�VH�SÎHG�SRX©LWmP�ÎHGm�QD�SÎHGHSVDQ¬�REMHP
SÎHGHSVDQRX�NDSDOLQRX�

.H�]OHS§HQm�UR]SXVWQRVWL�Ok³LY¬FK�OgWHN�O]H�SRX©mW�YKRGQg�UR]SRX§WÀGOD�D�VROXELOL]gWRU\�
8�YRGQ¬FK�WHNXWLQ�QHQm�S+�QL©§m�QH©���D�Y\§§m�QH©�����
6XVSHQ]H�D�HPXO]H�VH�VQDGQR�]KRPRJHQL]XMm�SURWÎHSgQmP��-VRX�QDWROLN�VWDELOQm��©H�WR�XPR©Qm

SRGDW�VSUgYQRX�GgYNX�
9RGQk�SÎmSUDYN\�SUR�LQKDODFL�VH�GRGgYDMm�YH�YmFHGgYNRY¬FK�REDOHFK��3RNXG�SÎmSUDYHN�QHPg

SÎLPÀÎHQk� SURWLPLNUREQm� YODVWQRVWL�� PRKRX� REVDKRYDW� YKRGQRX� SURWLPLNUREQm� SÎmVDGX� Y
RGSRYmGDMmFm�NRQFHQWUDFL�

5R]SUD§RYD³H�MVRX�]DÎm]HQm�SÎHPÀÈXMmFm�NDSDOLQ\�QD�DHURGLVSHU]H�SRPRFm�Y\VRNkKR�WODNX�SO\QX�
XOWUD]YXNRY¬FK�YLEUDFm�QHER�MLQ¬PL�PHWRGDPL��7DWR�]DÎm]HQm�XPR©ÈXMm�SÎL�YKRGQk�U\FKORVWL�D�YKRG�
Qk�YHOLNRVWL�³gVWLF�MHMLFK�LQKDODFL�D�YSUDYHQm�GR�GROQmFK�FHVW�G¬FKDFmFK�

9¬URED

$HURG\QDPLFNk�VWDQRYHQm�MHPQ¬FK�³gVWLF�NDSDOLQ�SUR�UR]SUD§RYgQm�SÎHPÀQÀQ¬FK�SRPRFm�UR]�
SUD§RYD³Ö�QD�DHURVRO\�O]H�SURYkVW�SRPRFm�YKRGQkKR�SÎmVWURMH�D�SRVWXSX� ���������

,QKDODQGD�LQ�YDVLV�FXP�SUHVVX�GRVHV�HPLWWHQWLD
'gYNRYDQk�WODNRYk�SÎmSUDYN\�SUR�LQKDODFL

-VRX�WR�UR]WRN\��VXVSHQ]H�QHER�HPXO]H�GRGgYDQk�YH�VSHFLgOQmFK�QgGREgFK��WODNRYNgFK��RSDWÎH�
Q¬FK�GgYNRYDFmP�YHQWLOHP��7\WR�SÎmSUDYN\�MVRX�XGU©RYgQ\�SRG�WODNHP�YKRGQ¬PL�KQDFmPL�SO\Q\
QHER�YKRGQ¬PL�VPÀVPL�]NDSDOQÀQ¬FK�SURSHOHQWÖ��NWHUk�PRKRX�E¬W�VRX³DVQÀ�UR]SRX§WÀGO\��0RKRX
VH�SÎLGDW�YKRGQg�UR]SRX§WÀGOD�QHER�VROXELOL]gWRU\�
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6WUDQD�����

=NRX§HQm

'gYNRYg�VWHMQRPÀUQRVW��7ODNRYk�QgGRE\�VH�REY\NOH�SRX©mYDMm�Y�REUgFHQk�SROR]H��3UR�QgGRE\�
V�QLPL©�VH�SUDFXMH�YH�Y]SÎmPHQk�SROR]H��VH�SRX©LMH�VURYQDWHOQg�]NRX§ND�Y\X©mYDMmFm�PHWRG�]DML§ÔXMm �
FmFK�rSOQk�]DFK\FHQm�GgYN\�XYROQÀQk�]�YHQWLOX�X�Y]SÎmPHQk�WODNRYN\�

D��6WHMQRPÁUQRVW�SRGDQk�GgYN\��7DWR�]NRX§ND�VH�SURYgGm�� MH�OL�Y�R]QD³HQm�XYHGHQD�SRGDQg
GgYND�

3RX©LMH�VH�]DÎm]HQm�VFKRSQk�NYDQWLWDWLYQÀ�]DFK\WLW�GgYNX�XYROQÀQRX�]�UR]SUD§RYD³H�V�DSOLNgWR�
UHP�

/]H�SRX©mW�WÀFKWR�]DÎm]HQm�D�SRVWXSÖ�
'ÀOLFm�QgOHYND�QD�����PO�VH�XPmVWm�Y�KRUL]RQWgOQm�SROR]H�D�RWYRU�]DYmUDFmKR�NRKRXWX�VH�X]DYÎH

VPRWNHP�YDW\�]YOK³HQk�YKRGQ¬P�UR]SRX§WÀGOHP��3RPRFm�YKRGQk�SXPS\�VH�YKgQm�GR�QgOHYN\
SURXG�Y]GXFKX�U\FKORVWm����O�PLQ��.RKRXW�VH�X]DYÎH�D�YQLWÎHN�GÀOLFm�QgOHYN\�VH�Y\VWÎmNg�YKRGQ¬P
UR]SRX§WÀGOHP�

3R�GREX���V�VH�QgGREND�SURWÎHSgYg�D�MHGQD�GgYND�VH�RGVWÎmNQH�GR�RGSDGX��1HMPkQÀ�SR���V�VH
SÎmSUDYHN�]QRYX�SURWÎHSgYg���V�D�RSÀW�VH�RGVWÎmNQH�MHGQD�GgYND�GR�RGSDGX��7HQWR�SRVWXS�VH�RSDNXMH
MH§WÀ�WÎLNUgW��=DYmUDFm�NRKRXW�QgOHYN\�VH�RWHYÎH�D�SR���V�VH�Y\VWÎmNQH�DHURGLVSHU]H�]�REUgFHQk�QgGRE�
N\�V�SÎmSUDYNHP�VWOD³HQmP�YHQWLOX�QD���V��3ÎmSUDYHN�Y�QgGREFH�VH�RSÀW���V�SURWÎHSgYg�D�FHO¬�SRVWXS
VH�RSDNXMH��D©�SR³HW�Y\VWÎmNQXWm�RGSRYmGg�SR©DGRYDQk�SRGDQk�GgYFH��GgYNRYk�MHGQRWFH���.RKRXW
GÀOLFm�QgOHYN\�VH�X]DYÎH�D�FHO¬�REVDK�QgOHYN\�VH�RSÀWRYQ¬P�Y\SOgFKQXWmP�VKURPg©Gm�YH�YKRGQk
QgGREÀ��3DN�VH�VWDQRYm�REVDK�Ok³LYk�OgWN\�Y�]mVNDQkP�REMHPX�

3RVWXS�VH�RSDNXMH�V�GDO§mPL�GHYmWL�WODNRY¬PL�QgGREDPL�
1HQm�OL�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN��SÎmSUDYHN�Y\KRYXMH�]NRX§FH��NG\©�QHMPkQÀ�GHYÀW�]�GHVHWL

Y¬VOHGNÖ�MH�Y�UR]PH]m������D©�������SUÖPÀUQk�KRGQRW\�D�Y§HFKQ\�Y¬VOHGN\�MVRX�Y�UR]PH]m�����
D©�������SUÖPÀUQk�KRGQRW\��-HVWOL©H�GYD�QHER�YmFH�Y¬VOHGNÖ�MH�PLPR�UR]PH]m������D©�������
RSDNXMH�VH�]NRX§ND�V�GDO§mPL�GYDFHWL�QgGREDPL��1HMY¬§H�WÎL�]�WÎLFHWL�Y¬VOHGNÖ�PRKRX�E¬W�PLPR
UR]PH]m������D©�������D�©gGQ¬�Y¬VOHGHN�QHQm�PLPR�UR]PH]m������D©�������SUÖPÀUQk�KRGRW\�

E��6WHMQRPÁUQRVW�RGPÁÏHQk�GgYN\��-H�OL�Y�R]QD³HQm�XYHGHQ�SR©DGDYHN�RGPÀÎHQk�GgYN\��SURYHGH
VH� WDWR� ]NRX§ND� �VWDQRYXMH� VH� GgYND� RGPÀÎHQg� SRPRFm� GgYNRYDFmKR� YHQWLOX�� DOH� EH]� SRX©LW m
DSOLNgWRUX��

/]H�SRX©mW�QgVOHGXMmFm�]DÎm]HQm�D�SRVWXS�
2G�Y\EUDQk�WODNRYk�QgGRE\�VH�RGGÀOm�DSOLND³Qm�]DÎm]HQm�D�SRPRFm�YKRGQkKR�UR]SRX§WÀGOD�VH

RGVWUDQm�Y§HFKQ\�QgOHSN\�D�]QD³N\�QD�QgGREÀ��6XFKg�WODNRYg�QgGRED�VH�VSRMm�V�DSOLND³QmP�]DÎm]H�
QmP����V�VH�SÎmSUDYHN�SURWÎHSgYg�D�MHGQD�GgYND�VH�RGVWÎmNQH�GR�RGSDGX��1HMPkQÀ�SR���V�³HNgQm�VH
SÎmSUDYHN�]QRYX�SURWÎHSgYg���V�D�RSÀW�VH�RGVWÎmNQH�MHGQD�GgYND�GR�RGSDGX��7HQWR�SRVWXS�VH�RSDNXMH
MH§WÀ�WÎLNUgW��7ODNRYg�QgGRED�VH�RGGÀOm�RG�DSOLND³QmKR�]DÎm]HQm��XYQLWÎ�L�]HYQÀ��D�YKRGQ¬P�UR]SRX§�
WÀGOHP�VH�R³LVWm�VWRXSDFm�WUXEL³ND�GgYNRYDFmKR�YHQWLOX�D�§SLFH�YHQWLOX��&HO¬�GgYNRYDFm�YHQWLO�VH
RVX§m�

'R�PDOk�QgGRE\�YKRGQk�N�WÎHSgQm�VH�XPmVWm�YKRGQ¬�GU©gN�Y\UREHQ¬�]�LQHUWQmKR�PDWHULgOX��QDSÎ�
GU©gN�VH�WÎHPL�QRKDPL�D�VWÎHGRY¬P�YURXENRYgQmP�D�RWYRUHP�]X©XMmFmP�VH�VPÀUHP�GROÖ���1gGRED
V�GU©gNHP�VH�QDSOQm�YKRGQ¬P�UR]SRX§WÀGOHP�GR�Y¬§N\�QHMPkQÀ����PP�QDG�PmVWHP�Y\VWÎmNQXW m
SÎmSUDYNX��KRUQm�RWYRU�GU©gNX��

3R�GREX���V�VH�WÎHSH�WODNRYRX�QgGRERX�V�GgYNRYDFmP�YHQWLOHP�D�SR�SÎLOR©HQm�YHQWLOX�Y�SÎHYUgFH �
Qk� SROR]H� N� RWYRUX� YH� VWÎHGX� GU©gNX� VH� YVWÎmNQH� GgYND� SÎmSUDYNX� GR� UR]SRX§WÀGOD�� 3RVWXS� VH
RSDNXMH��D©�SR³HW�Y\VWÎmNQXWm�RGSRYmGg�SR©DGRYDQk�GgYNRYk�MHGQRWFH��7ODNRYg�QgGRED�VH�RGGÀO m
RG�DSOLND³QmKR�]DÎm]HQm�D�YKRGQ¬P�UR]SRX§WÀGOHP�VH�RP\MH�YQLWÎHN�VWRXSDFm�WUXEL³N\�GgYNRYDFmKR
YHQWLOX�D�Y§HFKQ\�YQÀM§m�SRYUFK\��2P¬YDFm�WHNXWLQD�VH�SÎLGg�N�UR]WRNX�D�VWDQRYm�VH�PQR©VWYm�Ok³LYk
OgWN\�
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/LTXLGD�DG�XVXP�GHUPLFXP���������

6WUDQD�����

2EU����

3RVWXS�VH�RSDNXMH�V�GDO§mPL�GHYmWL�WODNRY¬PL�QgGREDPL��1HQm�OL�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN�
SÎmSUDYHN�Y\KRYXMH�]NRX§FH��NG\©�QHMPkQÀ�GHYÀW�]�GHVHWL�Y¬VOHGNÖ�MH�Y�UR]PH]m������D©������
SUÖPÀUQk�KRGQRW\�D�Y§HFKQ\�MVRX�Y�UR]PH]m������D©��������-HVWOL©H�GYD�QHER�YmFH�Y¬VOHGNÖ�MH�PL�
PR�UR]PH]m������D©��������RSDNXMH�VH�]NRX§ND�V�GDO§mPL�GYDFHWL�QgGREDPL��1HMY¬§H�WÎL�]�WÎLFHWL
Y¬VOHGNÖ�PRKRX�E¬W�PLPR�UR]PH]m������D©�������D�©gGQ¬�Y¬VOHGHN�PLPR�UR]PH]m������D©����
���
$HURG\QDPLFNk�VWDQRYHQm�MHPQ¬FK�³gVWLF�����������=YROm�VH�]NRX§ND�]D�SRX©LWm�YKRGQkKR�SÎmVWUR�
MH�
3R³HW�GgYNRY¬FK�MHGQRWHN�Y�QgGREFH��7ODNRYg�QgGRED�V�SÎmSUDYNHP�VH�VWLVNQXWmP�YHQWLOX�Y\�
SUg]GQm�GR�RGSDGX�Y©G\�QHMPkQÀ�SR���V��&HONRY¬�SR³HW�WDNWR�]ML§WÀQ¬FK�GgYNRY¬FK�MHGQRWHN�QHQm
PHQ§m��QH©�MH�XYHGHQR�Y�R]QD³HQm�

3XOYHUHV�DG�LQKDODWLRQHP
3Ug§N\�N�LQKDODFL

-VRX� WR� SÎmSUDYN\� YH� IRUPÀ� MHGQRGgYNR�
Y¬FK�GÀOHQ¬FK�SUg§NÖ��YmFHGgYNRY¬FK�QHGÀOH�
Q¬FK�SUg§NÖ�QHER�SUg§NÖ�]mVNgYDQ¬FK�]�SHY�
Q¬FK�Y¬OLVNÖ��3UR�XVQDGQÀQm� SRX©LWm�PRKRX
E¬W� Ok³LYk� OgWN\� NRPELQRYgQ\� V� YKRGQ¬P
QRVL³HP�� -VRX� SRGgYgQ\� SRPRFm� LQKDOgWRUÖ
SUR�VXFKk�SUg§N\��8�MHGQRGgYNRY¬FK�SUg§NÖ
VH�LQKDOgWRU�SOQm�SUg§N\�]�WREROHN�QHER�]�MLQk
YKRGQk�OkNRYk�IRUP\��8�YmFHGgYNRY¬FK�SUg§�
NÖ�GgYNX� WYRÎm�PÀUQg� MHGQRWND�Y� LQKDOgWRUX
QHER�VRXERU�SÎHGHP�GÀOHQ¬FK�SUg§NÖ�

=NRX§HQm

'gYNRYg�VWHMQRPÀUQRVW�
D�� 6WHMQRPÁUQRVW� SRGDQk� GgYN\�� 7DWR

]NRX§ND�VH�SRX©LMH�SUR�MHGQRGgYNRYk�SUg§N\�
NWHUk� PDMm� Y� R]QD³HQm� XYHGHQX� SRGgYDQRX
GgYNX��D�SUR�YmFHGgYNRYk�SUg§N\�

3RX©LMH�VH�]DÎm]HQm�VFKRSQk�NYDQWLWDWLYQÀ�]DFK\WLW�Ok³LYRX�OgWNX�Y�GgYFH�HPLWRYDQk�]�LQKDOgWRUX�
9KRGQk�]DÎm]HQm�MH�QD]QD³HQR�QD�REUg]NX����3RX©LMH�VH�QgVOHGXMmFm�SRVWXS�
3ÎLSUDYm�VH�LQKDOgWRU�N�SRX©LWm�SRPRFm�YKRGQk�SXPS\�D�Y\SXVWm�VH�GgYND�GR�RGSDGX��3RVWXS�VH

RSDNXMH�V�GDO§mPL�³W\ÎPL�GgYNDPL��,QKDOgWRU�SÎLSUDYHQ¬�N�SRX©LWm�VH�VSRMm�VH�VEÀUQ¬P�]DÎm]HQmP
SRPRFm�WÀVQmFmKR�DGDSWkUX��3R�]DSQXWm�SXPS\�VH�LQKDOgWRUHP�QHFKDMm�SURMmW���OLWU\�Y]GXFKX�YKRGQRX
U\FKORVWm��QDSÎ�����O�PLQ��3RVWXS�VH�RSDNXMH�WROLNUgW��GRNXG�SR³HW�GmO³mFK�GgYHN�QHRGSRYmGg�GgYNRYk
MHGQRWFH�VKRGQk�VH�]NRX§HQ¬P�Y]RUNHP��=DÎm]HQm�VH�UR]HEHUH��Y§HFKQ\�YQLWÎQm�SRYUFK\�VH�RSOgFK�
QRX�D�PQR©VWYm�Ok³LYk�OgWN\�VH�VWDQRYm�YH�VSRMHQk�SURP¬YDFm�WHNXWLQÀ�

3RVWXS�VH�RSDNXMH�V�GDO§mPL�GHYmWL�LQKDOgWRU\�
3ÎmSUDYHN�Y\KRYXMH�]NRX§FH��QHOL§m�OL�VH�YmFH�QH©�MHGHQ�Y¬VOHGHN�]�GHVmWL�RG�SUÖPÀUQk�KRGQRW\

R�YmFH�QH©������D�©gGQg�KRGQRWD�R�YmFH�QH©�������/L§m�OL�VH�GYÀ�QHER�WÎL�KRGQRW\�R�YmFH�QH©�����
D�©gGQg�R�YmFH�QH©�������]NRX§m�VH�GDO§mFK����LQKDOgWRUÖ��3ÎmSUDYHN�Y\KRYXMH�]NRX§FH��MHVWOL©H�VH
QHMY¬§H�WÎL�]H�WÎLFHWL�Y¬VOHGNÖ�RGFK¬Om�RG�SUÖPÀUX�R�YmFH�QH©������D�©gGQ¬�Y¬VOHGHN�R�YmFH�QH©
�����RG�SUÖPÀUQk�KRGQRW\�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������/LTXLGD�SHURUDOLD

6WUDQD�����

E��6WHMQRPÁUQRVW�SÏHGHP�GÁOHQk�GgYN\��-H�OL�X�SÎmSUDYNX�XYHGHQR�SRGgYgQm�SRPRFm�SÎHGHP
GÀOHQ¬FK�GgYHN�]�WREROHN��EOLVWUÖ�DS���SÎmSUDYHN�Y\KRYXMH�]NRX§FH�%�QD�REVDKRYRX�VWHMQRPÀUQRVW
MHGQRGgYNRY¬FK�SÎmSUDYNÖ���������

$HURG\QDPLFNk� VWDQRYHQm� MHPQ¬FK� ³gVWLF� ���������� =YROm� VH� ]NRX§ND� ]D� SRX©LWm� YKRGQkKR
SÎmVWURMH�

3R³HW� GgYNRY¬FK� MHGQRWHN� Y� QgGREFH�� 'gYN\� VH� Y\SUD]GÈXMm� ]H� ]DÎm]HQm� YKRGQRX� WRNRYRX
U\FKORVWm��=D]QDPHQg� VH� SR³HW� SRGgQm��&HONRY¬�SR³HW� GgYNRY¬FK� MHGQRWHN� QHQm�PHQ§m�� QH©� MH
XYHGHQR�Y�R]QD³HQm�QD�REDOX�

/LTXLGD�DG�XVXP�GHUPLFXP
7HNXWLQ\�SUR�NR©Qm�DSOLNDFL

.GH�MH�SÏHGHSVgQR�D�VFKYgOHQR��SR©DGDYN\�WRKRWR�´OgQNX�VH�QHY]WDKXMm�QD�WHNXWLQ\�SUR�NR©Qm
DSOLNDFL�XU´HQk�SUR�YHWHULQgUQm�SRX©LWm�

-VRX�WR�WHNXWk�SÎmSUDYN\�UÖ]Qk�YLVNR]LW\�XU³HQk�N�DSOLNDFL�QD�NÖ©L��Y³HWQÀ�YODVRYk�³gVWL��QHER
QHKW\�N�GRVD©HQm�SR©DGRYDQkKR�PmVWQmKR�r³LQNX��-VRX�WR�UR]WRN\��HPXO]H�QHER�VXVSHQ]H��NWHUk
REVDKXMm� MHGQX� QHER� YmFH� Ok³LY¬FK� OgWHN� YH� YKRGQkP� UR]SRX§WÀGOH��0RKRX� REVDKRYDW� YKRGQk
SURWLPLNUREQm�SÎmVDG\��DQWLR[LGD³Qm�OgWN\�DQHER�SRPRFQk�OgWN\��MDNR�MVRX�VWDELOL]gWRU\��HPXOJgWRU\
QHER�OgWN\�]Y\§XMmFm�YLVNR]LWX�

9�HPXO]mFK�VH�PRKRX�RGGÀORYDW�Ig]H��NWHUk�MVRX�VQDGQR�SURWÎHSgQmP�]QRYX�KRPRJHQL]RYDWHOQk �
6XVSHQ]H�PRKRX�REVDKRYDW�VHGLPHQW��NWHU¬�O]H�VQDGQR�UR]WÎHSDW��WDNWR�Y]QLNOg�VXVSHQ]H�MH�QDWROLN
VWDELOQm��DE\�E\OR�XPR©QÀQR�SRGgQm�KRPRJHQQmKR�SÎmSUDYNX�

3RNXG�MVRX�WHNXWLQ\�SUR�NR©Qm�DSOLNDFL�GRGgYgQ\�Y�WODNRY¬FK�QgGREgFK��Y\KRYXMm�SR©DGDYNÖP
³OgQNX�3UDHSDUDWD�SKDUPDFHXWLFD�LQ�YDVLV�FXP�SUHVVX�

3ÎmSUDYN\�XU³HQk�N�DSOLNDFL�QD�Yg©QÀ�SR§NR]HQRX�NÖ©L�MVRX�VWHULOQm�
5R]OL§XMH�VH�QÀNROLN�GUXKÖ�WHNXWLQ�SUR�NR©Qm�DSOLNDFL��§DPSRQ\��NR©Qm�SÀQ\��RP¬YDGOD�QHER

PD]gQm�

9¬URED

3ÎL�Y¬YRML�WHNXWLQ\�SUR�NR©Qm�DSOLNDFL�REVDKXMmFm�SURWLPLNUREQm�SÎmVDGX�Pg�E¬W�SURNg]gQD�r³LQ�
QRVW�WkWR�SÎmVDG\�N�XVSRNRMHQm�RSUgYQÀQk�DXWRULW\��9KRGQg�PHWRGD�]NRX§HQm�VSROX�V�NULWkULL�SUR�SR�
VRX]HQm�NRQ]HUYD³QmFK�YODVWQRVWm�Y�GDQkP�VOR©HQm�SÎmSUDYNX�MH�SRSVgQD�YH�VWDWL��³LQQRVW�SURWLPLN�
UREQmFK�NRQ]HUYD³QmFK�OgWHN���������

3ÎL�Y¬UREÀ��EDOHQm��VNODGRYgQm�D�GLVWULEXFL�WHNXWLQ�SUR�NR©Qm�DSOLNDFL�VH�Y\X©mYDMm�YKRGQk�]SÖVR�
E\�]DML§WÀQm�MHMLFK�PLNURELgOQm�³LVWRW\��RGSRYmGDMmFm�GRSRUX³HQm�MVRX�YH�VWDWL�0LNURELRORJLFNg�MDNRVW
Ok³LY¬FK�SÎmSUDYNÖ���������

6WHULOQm�WHNXWLQ\�NH�NR©Qm�DSOLNDFL�MVRX�Y\UgEÀQ\�]D�SRX©LWm�PDWHULgOÖ�D�PHWRG�XU³HQ¬FK�N�]DML§WÀ�
Qm�VWHULOLW\�D�]DEUgQÀQm�NRQWDPLQDFH�D�PQR©HQm�PLNURRUJDQLVPÖ��RGSRYmGDMmFm�GRSRUX³HQm�MVRX�YH
VWDWL�0HWRG\�SÎmSUDY\�VWHULOQmFK�Y¬URENÖ���������

3ÎL�Y¬UREÀ�WHNXWLQ�SUR�NR©Qm�DSOLNDFL�REVDKXMmFmFK�GLVSHUJRYDQk�³gVWLFH�VH�Y\X©mYDMm�PÀÎHQm
�N�]DML§WÀQm�YKRGQk�D�NRQWURORYDQk�YHOLNRVWL�³gVWLF�SUR�XU³HQk�SRX©LWm�



²gVWND�� 6EmUND�]gNRQÖ�³����������

/LTXLGD�SHURUDOLD���������

6WUDQD�����

=NRX§HQm

6WHULOLWD����������-H�OL�SÎmSUDYHN�R]QD³HQ�MDNR�VWHULOQm��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��-H�OL�SÎmSUDYHN�VWHULOQm��XFKRYgYg�VH�YH�VWHULOQmFK�Y]GXFKRWÀVQ¬FK
]DEH]SH³HQ¬FK�REDOHFK�

2]QD³RYgQm

9�R]QD³HQm�VH�XYHGH�
��Qg]HY�Y§HFK�SURWLPLNUREQmFK�SÎmVDG�
��]GD�MH�SÎmSUDYHN�VWHULOQm�

6DSRQDWD�PHGLFLQDOLD
¦DPSRQ\

-VRX�WR�WHNXWk�SÎmSUDYN\�XU³HQk�N�DSOLNDFL�QD�SRNR©NX�V�YODV\�D�QgVOHGQkPX�RSOgFKQXWm�YRGRX�
6PmFKDQk�V�YRGRX�REY\NOH�SÀQm�

¦DPSRQ\�MVRX�HPXO]H��VXVSHQ]H��UR]WRN\�QHER�SRORWXKk�SÎmSUDYN\��2EVDKXMm�SRYUFKRYÀ�DNWLYQm
OgWN\�

6SXPDH�GHUPDOHV
.R©Qm�SÀQ\

9\KRYXMm�SR©DGDYNÖP�XYHGHQ¬P�Y�³OgQNX�6SXPDH�PHGLFDWDH�

/LTXLGD�SHURUDOLD
3HURUgOQm�WHNXWLQ\

.GH�MH�SÏHGHSVgQR�D�VFKYgOHQR��SR©DGDYN\�WRKRWR�´OgQNX�VH�QHY]WDKXMm�QD�SHURUgOQm�WHNXWLQ\�SUR
YHWHULQgUQm�SRX©LWm�

-VRX�WR�REY\NOH�UR]WRN\��HPXO]H�QHER�VXVSHQ]H�REVDKXMmFm�MHGQX�QHER�YmFH�Ok³LY¬FK�OgWHN�YH
YKRGQkP�UR]SRX§WÀGOH��QÀNWHUk�SHURUgOQm�WHNXWLQ\�PRKRX�E¬W�MHQ�VDPRWQk�NDSDOQk�Ok³LYk�OgWN\�

3HURUgOQm�WHNXWLQ\�MVRX�XU³HQ\�N�SRO\NgQm�QHÎHGÀQk�QHER�SR�]ÎHGÀQm��7\WR�SÎmSUDYN\�O]H�Wk©
SÎLSUDYLW�SÎHG�SRGgQmP�]D�SRX©LWm�YKRGQkKR�UR]SRX§WÀGOD�]�NRQFHQWURYDQ¬FK�WHNXW¬FK�SÎmSUDYNÖ�
SUg§NÖ��JUDQXOm�QHER�WDEOHW�SUR�SÎmSUDYX�SHURUgOQmFK�UR]WRNÖ�QHER�VXVSHQ]m�

3HURUgOQm�WHNXWLQ\�PRKRX�REVDKRYDW�YKRGQk�SURWLPLNUREQm�SÎmVDG\��DQWLR[LGDQW\�D�MLQk�SRPRFQk
OgWN\�� MDNR� GLVSHUJD³Qm� SÎmVDG\�� VWDELOL]gWRU\� VXVSHQ]m�� OgWN\� ]Y\§XMmFm� YLVNR]LWX�� HPXOJgWRU\ �
WOXPLYk�UR]WRN\��VPg³HGOD��VROXELOL]gWRU\��VWDELOL]gWRU\��NRULJHQFLD��VODGLGOD�D�EDUYLYD�VFKYgOHQg
RSUgYQÀQRX�DXWRULWRX�

9�HPXO]mFK�VH�PRKRX�RGGÀORYDW�Ig]H��NWHUk�MVRX�VQDGQR�SURWÎHSgQmP�]QRYX�KRPRJHQL]RYDWHOQk �
6XVSHQ]H�PRKRX�REVDKRYDW�VHGLPHQW��NWHU¬�O]H�VQDGQR�UR]WÎHSDW��WDNWR�Y]QLNOg�VXVSHQ]H�MH�QDWROLN
VWDELOQm��DE\�E\OR�XPR©QÀQR�SRGgQm�KRPRJHQQmKR�SÎmSUDYNX�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������/LTXLGD�SHURUDOLD

6WUDQD�����

3HURUgOQm�WHNXWLQ\�MVRX�GRGgYgQ\�YH�YmFHGgYNRY¬FK�QHER�MHGQRGgYNRY¬FK�REDOHFK��-VRX�SRGg�
YgQ\�REMHPRYÀ��QDSÎ����PO�QHER�QgVREN\�]gNODGQmKR�REMHPX�QHER�Y�PDO¬FK�REMHPHFK��NDSN\� �
.D©Gg� GgYND� YmFHGgYNRYkKR� SÎmSUDYNX� MH� SRGgQD� D� RGPÀÎHQD� SRPRFm� YKRGQkKR� SÎmGDYQkKR
]DÎm]HQm�

2EDO\�SUR�SHURUgOQm�WHNXWLQ\��NGH�MH�WR�YKRGQk��Y\KRYXMm�SR©DGDYNÖP�VWDWm�0DWHULgO\�SRX©mYDQk
QD�Y¬UREX�REDOÖ������D�SÎmVOX§Qk�³gVWL��D�2EDO\������D�SÎmVOX§Qk�³gVWL��

9¬URED

3ÎL�Y¬YRML�SHURUgOQm�WHNXWLQ\�REVDKXMmFm�SURWLPLNUREQm�SÎmVDGX�Pg�E¬W�SURNg]gQD�r³LQQRVW�WkWR
SÎmVDG\�N�XVSRNRMHQm�RSUgYQÀQk�DXWRULW\��9KRGQg�PHWRGD�]NRX§HQm�VSROX�V�NULWkULL�SUR�SRVRX]HQm
NRQ]HUYD³QmFK�YODVWQRVWm�Y�GDQkP�VOR©HQm�SÎmSUDYNX�MH�SRSVgQD�YH�VWDWL��³LQQRVW�SURWLPLNUREQmFK
NRQ]HUYD³QmFK�OgWHN���������

3ÎL�Y¬UREÀ��EDOHQm��VNODGRYgQm�D�GLVWULEXFL�SHURUgOQmFK�WHNXWLQ�VH�Y\X©mYDMm�YKRGQk�]SÖVRE\�N�]D�
ML§WÀQm�MHMLFK�PLNURELgOQm�³LVWRW\��RGSRYmGDMmFm�GRSRUX³HQm�MVRX�YH�VWDWL�0LNURELRORJLFNg�MDNRVW�Ok³L �
Y¬FK�SÎmSUDYNÖ���������

3ÎL�Y¬UREÀ�SHURUgOQmFK�WHNXWLQ�REVDKXMmFmFK�GLVSHUJRYDQk�³gVWLFH�VH�Y\X©mYDMm�PÀÎHQm�N�]DML§WÀQm
YKRGQk�D�NRQWURORYDQk�YHOLNRVWL�³gVWLF�SUR�XU³HQk�SRX©LWm�

=NRX§HQm

2EVDKRYg�VWHMQRPÀUQRVW��1HQm�OL�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN��MHGQRGgYNRYk�WHNXWk�SÎmSUDYN\
YH�IRUPÀ�VXVSHQ]H�Y\KRYXMm�QgVOHGXMmFm�]NRX§FH��3R�SURWÎHSgQm�VH�ND©G¬�REDO�FR�QHMYmFH�Y\SUg]GQm
D�VWDQRYm�VH�MHGQRWOLYk�REVDK\��3ÎmSUDYHN�Y\KRYXMH�]NRX§FH�%�QD�REVDKRYRX�VWHMQRPÀUQRVW�MHGQR�
GgYNRY¬FK�OkNRY¬FK�IRUHP���������

+PRWQRVWQm�VWHMQRPÀUQRVW��-HGQRGgYNRYk�WHNXWk�SÎmSUDYN\�YH�IRUPÀ�UR]WRNX�QHER�HPXO]H�Y\KR�
YXMm�QgVOHGXMmFm�]NRX§FH��=Yg©m�VH�MHGQRWOLYÀ�KPRWQRVWL�REVDKX����REDOÖ�FR�QHMYmFH�Y\SUg]GQÀQ¬FK
D�Y\SR³WH�VH�SUÖPÀUQg�KPRWQRVW��1HMYmFH�GYÀ�MHGQRWOLYk�KPRWQRVWL�VH�RGOL§XMm�RG�SUÖPÀUQk�KPRW�
QRVWL�R�YmFH�QH©������D�©gGQg�VH�QHOL§m�R�YmFH�QH©������

'gYND�D�GgYNRYg�VWHMQRPÀUQRVW�SHURUgOQmFK�NDSHN��'R�YKRGQkKR�RGPÀUQkKR�YgOFH�VH�SRPRFm
NDSDFmKR�]DÎm]HQm�RGNDSH�REY\NOH�SÎHGHSLVRYDQ¬�SR³HW�NDSHN�SUR�MHGQX�GgYNX�QHER�VH�GR�RGPÀUQk�
KR�YgOFH�YSUDYm�SRPRFm�RGPÀUN\�REY\NOH�SÎHGSLVRYDQg�GgYND��5\FKORVW�NDSgQm�QHSÎHVDKXMH�GYÀ
NDSN\�V��7HNXWLQ\�VH�]Yg©m��GgYNRYgQm�VH�RSDNXMH�D�RSÀW�]Yg©m��&HO¬�SURFHV�VH�RSDNXMH��D©�VH�VWDQRYm
MHGQRWOLYk�KPRWQRVWL�GHVHWL�GgYHN��9\SR³WH�VH�SUÖPÀUQg�KPRWQRVW��¨gGQg�]�MHGQRWOLY¬FK�KPRWQRVWm
VH�QHOL§m�RG�SUÖPÀUQk�KPRWQRVWL�R�YmFH�QH©�������6RX³HW����MHGQRWOLY¬FK�KPRWQRVWm�VH�QHOL§m�R�YmFH
QH©������RG�GHNODURYHQk�KPRWQRVWL����GgYHN��-H�OL�WÎHED��RGPÀÎm�VH�REMHP����GgYHN��7HQWR�REMHP
VH�QHOL§m�R�YmFH�QH©������RG�GHNODURYDQkKR�REMHPX����GgYHN�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� MPkQD�Y§HFK�SURWLPLNUREQmFK�SÎmVDG�
� X�SHURUgOQmFK�NDSHN��MHMLFK©�GgYND�MH�RGPÀÎRYgQD�NDSNDPL��rGDM�R�SR³WX�NDSHN�QD�PLOLOLWU�SÎm �
SUDYNX�QHER�JUDP�SÎmSUDYNX�



²gVWND�� 6EmUND�]gNRQÖ�³����������

1DVDOLD���������

6WUDQD�����

3XOYHUHV�HW�JUDQXODWD�SUR�VROXWLRQH�DXW�VXVSHQVLRQH�SHURUDOL
3Ug§N\�D�]UQÀQk�SUg§N\�SUR�SHURUgOQm�UR]WRN\�D�VXVSHQ]H
6\QRQ\PXP��3Ug§N\�D�JUDQXOH�SUR�SHURUgOQm�UR]WRN\�D�VXVSHQ]H

-VRX�WR�SÎmSUDYN\�SUR�SHURUgOQm�SRGgQm��NWHUk�RGSRYmGDMm�GHILQLFmP�Y�³OgQFmFK�3XOYHUHV�SHURUDOHV
D�*UDQXOD��0RKRX�REVDKRYDW�SRPRFQk�OgWN\�N�XVQDGQÀQm�GLVSHUJDFH�QHER�UR]SX§WÀQm�D�N�]DEUgQÀQm
VKOXNRYgQm�

3R�SÎmSUDYÀ�UR]WRNX�QHER�VXVSHQ]H�W\WR�Y\KRYXMm�SR©DGDYNÖP�QD�SHURUgOQm�UR]WRN\�QHER�SHU �
RUgOQm�VXVSHQ]H��NGH�MH�WR�YKRGQk�

=NRX§HQm

2EVDKRYg�VWHMQRPÀUQRVW����������1HQm�OL�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN��MHGQRGgYNRYk�SUg§N\�D
MHGQRGgYNRYk�]UQÀQk�SUg§N\�V�REVDKHP�Ok³LYk�OgWN\�PHQ§mP�QH©���PJ�QHER�PkQÀ�QH©�����FHONRYk
KPRWQRVWL� Y\KRYXMm� ]NRX§FH�%� QD� REVDKRYRX� VWHMQRPÀUQRVW� MHGQRGgYNRY¬FK� OkNRY¬FK� IRUHP�
2EVDKXMH�OL�SÎmSUDYHN�YmFH�r³LQQ¬FK�OgWHN��SR©DGDYN\�]NRX§N\�VH�Y]WDKXMm�MHQ�QD�W\�OgWN\��NWHUk
RGSRYmGDMm�Y¬§H�XYHGHQ¬P�SRGPmQNgP��=NRX§ND�VH�QHSURYgGm�X�SÎmSUDYNÖ�PXOWLYLWDPLQRY¬FK� D
VH�VWRSRY¬PL�SUYN\�

+PRWQRVWQm�VWHMQRPÀUQRVW����������-HGQRGgYNRYk�SUg§N\�D�MHGQRGgYNRYk�]UQÀQk�SUg§N\�Y\KRYXMm
]NRX§FH�QD�KPRWQRVWQm�VWHMQRPÀUQRVW�MHGQRGgYNRY¬FK�OkNRY¬FK�IRUHP��-H�OL�]NRX§ND�QD�REVDKRYRX
VWHMQRPÀUQRVW�SÎHGHSVgQD�SUR�Y§HFKQ\�REVD©HQk�r³LQQk�OgWN\��QHSURYgGm�VH�]NRX§ND�QD�KPRWQRVWQ m
VWHMQRPÀUQRVW�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��QgYRG�QD�SÎmSUDYX�UR]WRNX�QHER�VXVSHQ]H�
��SRGPmQN\�D�GRED�XFKRYgYgQm�SÎLSUDYHQkKR�UR]WRNX�QHER�VXVSHQ]H�

1DVDOLD
1RVQm�SÎmSUDYN\

-VRX� WR� WHNXWk�� SRORWXKk� QHER� WXKk� SÎmSUDYN\� XU³HQk� N� SRGgQm� GR� QRVQm� GXWLQ\� N� GRVD©HQm
V\VWkPRYkKR�QHER�PmVWQmKR�r³LQNX��2EVDKXMm�MHGQX�QHER�YmFH�Ok³LY¬FK�OgWHN��1RVQm�SÎmSUDYN\�MVRX
SRNXG�PR©QR�QHGUg©GLYk�D�EH]�QHSÎm]QLYkKR�YOLYX�QD�IXQNFH�QRVQm�PXNRV\�D�FLOLm��9RGQk�QRVQm
SÎmSUDYN\�MVRX�REY\NOH�L]RWRQLFNk�

1RVQm�SÎmSUDYN\�MVRX�GRGgYgQ\�YH�YmFHGgYNRY¬FK�QHER�MHGQRGgYNRY¬FK�REDOHFK�RSDWÎHQ¬FK�
SRNXG�MH�WR�QXWQk��YKRGQ¬P�DSOLND³QmP�]DÎm]HQmP�]DEH]SH³HQ¬P�SURWL�]QH³L§WÀQm�

3RNXG�QHQm�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN��YRGQk�QRVQm�SÎmSUDYN\�GRGgYDQk�YH�YmFHGgYNRY¬FK
REDOHFK� REVDKXMm� YKRGQk� SURWLPLNUREQm� SÎmVDG\� YH� YKRGQk� NRQFHQWUDFL�� NURPÀ� SÎmSDGX�� NG\
VDPRWQ¬�SÎmSUDYHN�Pg�SÎLPÀÎHQk�SURWLPLNUREQm�YODVWQRVWL�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������1DVDOLD

6WUDQD�����

2EDO\�SUR�QRVQm�SÎmSUDYN\��NGH�MH�WR�YKRGQk��Y\KRYXMm�SR©DGDYNÖP�VWDWm�0DWHULgO\�SRX©mYDQk
QD�Y¬UREX�REDOÖ������D�SÎmVOX§Qk�³gVWL��D�2EDO\������D�SÎmVOX§Qk�³gVWL��

5R]OL§XMH�VH�QÀNROLN�GUXKÖ�QRVQmFK�SÎmSUDYNÖ�
��QRVQm�NDSN\�D�WHNXWk�QRVQm�VSUHMH�
��]gV\S\�GR�QRVX�
��SRORWXKk�QRVQm�SÎmSUDYN\�
��QRVQm�RP¬YDGOD�
��QRVQm�W\³LQN\�

9¬URED

3ÎL�Y¬YRML�QRVQmKR�SÎmSUDYNX�REVDKXMmFmKR�SURWLPLNUREQm�SÎmVDGX�Pg�E¬W�SURNg]gQD�r³LQQRVW�WkWR
SÎmVDG\�N�XVSRNRMHQm�RSUgYQÀQk�DXWRULW\��9KRGQg�PHWRGD�]NRX§HQm�VSROX�V�NULWkULL�SUR�SRVRX]HQm
NRQ]HUYD³QmFK�YODVWQRVWm�Y�GDQkP�VOR©HQm�SÎmSUDYNX�MH�SRSVgQD�YH�VWDWL��³LQQRVW�SURWLPLNUREQmFK
NRQ]HUYD³QmFK�OgWHN���������

3ÎL�Y¬UREÀ��EDOHQm��VNODGRYgQm�D�GLVWULEXFL�QRVQmFK�SÎmSUDYNÖ�MH�YKRGQ¬PL�]SÖVRE\�]DML§WÀQD
MHMLFK�PLNURELgOQm�³LVWRWD��RGSRYmGDMmFm�GRSRUX³HQm�MVRX�YH�VWDWL�0LNURELRORJLFNg�MDNRVW�Ok³LY¬FK
SÎmSUDYNÖ���������

6WHULOQm�QRVQm�SÎmSUDYN\�MVRX�Y\UgEÀQ\�]D�SRX©LWm�PDWHULgOÖ�D�PHWRG�XU³HQ¬FK�N�]DML§WÀQm�VWHULOLW\
D�]DEUgQÀQm�NRQWDPLQDFH�D�PQR©HQm�PLNURRUJDQLVPÖ��RGSRYmGDMmFm�GRSRUX³HQm�MVRX�YH�VWDWL�0HWRG\
SÎmSUDY\�VWHULOQmFK�Y¬URENÖ���������

3ÎL�Y¬UREÀ�QRVQmFK�SÎmSUDYNÖ�REVDKXMmFmFK�GLVSHUJRYDQk�³gVWLFH�VH�Y\X©mYDMm�PÀÎHQm�N�]DML§WÀQm
YKRGQk�D�NRQWURORYDQk�YHOLNRVWL�³gVWLF�SUR�XU³HQk�SRX©LWm�

=NRX§HQm

6WHULOLWD����������-H�OL�SÎmSUDYHN�R]QD³HQ�MDNR�VWHULOQm��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��-H�OL�SÎmSUDYHN�VWHULOQm��XFKRYgYg�VH�YH�VWHULOQmFK�Y]GXFKRWÀVQ¬FK
]DEH]SH³HQ¬FK�REDOHFK�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��Qg]HY�Y§HFK�SURWLPLNUREQmFK�SÎmVDG�
��]GD�MH�SÎmSUDYHN�VWHULOQm�

5KLQRJXWWDH�HW�SUDHSDUDWD�OLTXLGD�QDVDOLD�SUR�DHURGLVSHUVLRQH
1RVQm�NDSN\�D�WHNXWk�QRVQm�VSUHMH

-VRX�WR�UR]WRN\��HPXO]H�QHER�VXVSHQ]H�XU³HQk�NH�YNgSQXWm�QHER�YVWÎmNQXWm�GR�QRVQm�GXWLQ\�
9�HPXO]mFK�VH�PRKRX�RGGÀORYDW�Ig]H��DOH�SURWÎHSgQmP�VH�VQDGQR�]QRYX�]KRPRJHQL]XMm��6XVSHQ]H
PRKRX�REVDKRYDW�VHGLPHQW��NWHU¬�O]H�VQDGQR�UR]WÎHSDW��WDNWR�Y]QLNOg�VXVSHQ]H�MH�QDWROLN�VWDELOQm�
DE\�XPR©ÈRYDOD�SRGgQm�VSUgYQk�GgYN\�

1RVQm� NDSN\� MVRX� REY\NOH� GRGgYgQ\� YH� YmFHGgYNRY¬FK� QgGREgFK� RSDWÎHQ¬FK� YKRGQ¬P
DSOLNgWRUHP��7HNXWk�QRVQm�VSUHMH�MVRX�GRGgYgQ\�Y�QgGREgFK�V�UR]SUD§RYDFmP�]DÎm]HQmP�QHER�Y�WOD�



²gVWND�� 6EmUND�]gNRQÖ�³����������

2FXODULD���������

6WUDQD�����

NRY¬FK�QgGREgFK�V�YKRGQ¬P�DSOLNgWRUHP��SRSÎ��V�GgYNRYDFmP�YHQWLOHP��NWHUk�Y\KRYXMm�SR©DGDY�
NÖP�³OgQNX�3UDHSDUDWD�SKDUPDFHXWLFD�LQ�YDVLV�FXP�SUHVVX�

9HOLNRVW�³gVWLF�VSUHMH�Pg�E¬W�WDNRYg��DE\�MHMLFK�XVD]RYgQm�E\OR�RPH]HQR�QD�QRVQm�GXWLQX�

=NRX§HQm

3RNXG�QHQm�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN��QRVQm�NDSN\�Y�MHGQRGgYNRY¬FK�REDOHFK�D�GgYNRYDQk
QRVQm�VSUHMH�SUR�FHONRY¬�r³LQHN�Y\KRYXMm�QgVOHGXMmFmP�]NRX§NgP�

+PRWQRVWQm�VWHMQRPÀUQRVW��1RVQm�NDSN\�YH�IRUPÀ�UR]WRNX�Y\KRYXMm�QgVOHGXMmFm�]NRX§FH��=Yg©m
VH�MHGQRWOLYÀ�REVDK�GHVHWL�REDOÖ�Y\SUg]GQÀQ¬FK��MDN�O]H�QHMYmFH��D�Y\SR³WH�VH�SUÖPÀUQg�KPRWQRVW
REVDKX��+PRWQRVW�QHMY¬§H�GYRX�REVDKÖ�VH�RGOL§XMH�R�YmFH�QH©������RG�SUÖPÀUQk�KPRWQRVWL� D
KPRWQRVW�©gGQkKR�REVDKX�VH�QHOL§m�R�YmFH�QH©������RG�SUÖPÀUQk�KPRWQRVWL�

'gYNRYDQk�QRVQm�VSUHMH�YH�IRUPÀ�UR]WRNÖ�Y\KRYXMm�QgVOHGXMmFm�]NRX§FH��2GVWÎmNQH�VH�MHGQD
GgYND��³HNg�VH�QHMPkQÀ���V�D�RGVWÎmNQH�VH�GDO§m�GgYND��7R�VH�RSDNXMH�MH§WÀ�WÎLNUgW��=Yg©m�VH�KPRWQRVW
FHOk�QgGRE\��RGVWÎmNQH�VH� MHGQD�GgYND�D�RSÀW� VH�]Yg©m�QgGRED��9\SR³mWg�VH� UR]GmO� WÀFKWR�GYRX
KPRWQRVWm��3RVWXS�VH�RSDNXMH�V�GDO§mPL�GHYmWL�QgGREDPL�D�Y\SR³mWg�VH�SUÖPÀUQg�KPRWQRVW�GgYN\�
+PRWQRVW� QHMY¬§H� GYRX� GgYHN� VH� RGOL§XMH� R� YmFH� QH©� ����� RG� SUÖPÀUQk� KPRWQRVWL� GgYN\� D
KPRWQRVW�©gGQk�GgYN\�VH�QHRGOL§XMH�R�YmFH�QH©������RG�SUÖPÀUQk�KPRWQRVWL�GgYN\�

2EVDKRYg� VWHMQRPÀUQRVW�� 1RVQm� NDSN\� YH� IRUPÀ� VXVSHQ]m� QHER� HPXO]m� Y\KRYXMm� QgVOHGXMmFm
]NRX§FH��6WDQRYm�VH�MHGQRWOLYk�REVDK\�SÎL�GÖNODGQkP�Y\SUg]GQÀQm�REDOÖ��2EVDK\�Y\KRYXMm�]NRX§FH
%�QD�REVDKRYRX�VWHMQRPÀUQRVW���������

'gYNRYg�VWHMQRPÀUQRVW��'gYNRYDQk�QRVQm�VSUHMH��MH©�MVRX�VXVSHQ]HPL�QHER�HPXO]HPL��Y\KRYXMm
QgVOHGXMmFm�]NRX§FH��3RX©LMH�VH�VEÀUQk�]DÎm]HQm�VFKRSQk�NYDQWLWDWLYQÀ�]DFK\WLW�GgYNX�]�DSOLND³QmKR
]DÎm]HQm��1gGREND�VH�SURWÎHSgYg�SR�GREX���V�D� MHGQD�GgYND�VH�RGVWÎmNQH�GR�RGSDGX��9\³Ng�VH
QHMPkQÀ���V��SURWÎHSgYg�VH�RSÀW���V�D�GgYND�VH�RGVWÎmNQH��7HQWR�SRVWXS�VH�RSDNXMH�MH§WÀ�WÎLNUgW��3R
��V�VH�YVWÎmNQH�UR]SUD§RYDFmP�]DÎm]HQmP�MHGQD�GgYND�QRVQmKR�VSUHMH�GR�VEÀUQkKR�]DÎm]HQm��3RPRFm
QgVOHGQ¬FK�Y¬SODFKÖ�VH�]mVNg�FHOg�GgYND�]H�VEÀUQkKR�]DÎm]HQm�D�VWDQRYm�VH�REVDK�Ok³LYk�OgWN\�Y�MHG�
Qk�GgYFH��7HQWR�SRVWXS�VH�RSDNXMH�X�GDO§mFK���QgGRE�

1HQm�OL�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN��SÎmSUDYHN�Y\KRYXMH�]NRX§FH��MHVWOL©H�QHMY¬§H�MHGHQ�REVDK
MHGQk�GgYN\�MH�PLPR�UR]PH]m������D©�������SUÖPÀUQkKR�REVDKX�D�©gGQ¬�REVDK�MHGQk�GgYN\�QHQm
PLPR�UR]PH]m������D©�������SUÖPÀUQkKR�REVDKX�MHGQk�GgYN\�

-VRX�OL�GYD�QHER�WÎL�MHGQRWOLYk�REVDK\�PLPR�UR]PH]m������D©��������DY§DN�MVRX�Y�PH]mFK�����
D©��������RSDNXMH�VH�]NRX§ND�V�GDO§mPL����MHGQRWOLY¬PL�GgYNDPL��3ÎmSUDYHN�Y\KRYXMH�]NRX§FH�
MHVWOL©H�QHMY¬§H�WÎL�MHGQRWOLYk�REVDK\�]�FHONRY¬FK�WÎLFHWL�MVRX�PLPR�UR]PH]m������D©�������D�©gGQ¬
QHQm�PLPR�UR]PH]m������D©�������SUÖPÀUQkKR�REVDKX�MHGQk�GgYN\�

3XOYHUHV�QDVDOHV
=gV\S\�GR�QRVX
6\QRQ\PXP��1RVQm�SUg§N\

-VRX�XU³HQ\�N�LQVXIODFL�GR�QRVQm�GXWLQ\�SRPRFm�YKRGQkKR�]DÎm]HQm�
=gV\S\�GR�QRVX�Y\KRYXMm�SR©DGDYNÖP�XYHGHQ¬P�Y�³OgQNX�3XOYHUHV�DGVSHUVRULL�
9HOLNRVW�³gVWLF�MH�WDNRYg��DE\�MHMLFK�XVD]RYgQm�E\OR�RPH]HQR�QD�QRVQm�GXWLQX��D�YHOLNRVW�³gVWLF

VH�RYÀÎXMH�YKRGQRX�PHWRGRX��



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������2FXODULD

6WUDQD�����

3UDHSDUDWD�QDVDOLD�VHPLVROLGD
3RORWXKk�QRVQm�SÎmSUDYN\

9\KRYXMm�SR©DGDYNÖP�XYHGHQ¬P�Y�³OgQNX�8QJXHQWD�
2EDO\�MVRX�XSUDYHQ\�N�SRGgQm�SÎmSUDYNX�QD�PmVWR�DSOLNDFH�

/RWLRQHV�QDVDOHV
1RVQm�RP¬YDGOD

-VRX�WR�REY\NOH�YRGQk�UR]WRN\�XU³HQk�N�³L§WÀQm�QRVQmFK�GXWLQ�
3ÎmSUDYN\�SUR�DSOLNDFL�QD�SRUDQÀQk�³gVWL�QHER�SÎHG�FKLUXUJLFN¬P�]gNURNHP�MVRX�VWHULOQm�

6W\OL�QDVDOHV
1RVQm�W\³LQN\

9\KRYXMm�SR©DGDYNÖP�XYHGHQ¬P�Y�³OgQNX�6W\OL�

2FXODULD
2³Qm�SÎmSUDYN\

6\QRQ\PXP��2SKWKDOPLFD

-VRX�WR�VWHULOQm�WHNXWk��SRORWXKk�QHER�WXKk�SÎmSUDYN\�XU³HQk�N�SRGgQm�QD�R³Qm�EXOYX�D�VSRMLYNX
QHER�N�YOR©HQm�GR�VSRMLYNRYkKR�YDNX�

2EDO\�SUR�R³Qm�SÎmSUDYN\��NGH�MH�WR�YKRGQk��Y\KRYXMm�SR©DGDYNÖP�VWDWm�0DWHULgO\�SRX©mYDQk�QD
Y¬UREX�REDOÖ������D�SÎmVOX§Qk�³gVWL��D�2EDO\������D�SÎmVOX§Qk�³gVWL��

5R]OL§XMH�VH�QÀNROLN�GUXKÖ�R³QmFK�SÎmSUDYNÖ�
��R³Qm�NDSN\�
��R³Qm�YRG\�
��SRORWXKk�R³Qm�SÎmSUDYN\�
��R³Qm�LQ]HUW\�

9¬URED

3ÎL�Y¬YRML�R³QmKR�SÎmSUDYNX�REVDKXMmFmKR�SURWLPLNUREQm�SÎmVDGX�Pg�E¬W�SURNg]gQD�r³LQQRVW�WkWR
SÎmVDG\�N�XVSRNRMHQm�RSUgYQÀQk�DXWRULW\��9KRGQg�PHWRGD�]NRX§HQm�VSROX�V�NULWkULL�SUR�SRVRX]HQm
RFKUDQQ¬FK�YODVWQRVWm�Y�GDQkP�VOR©HQm�SÎmSUDYNX�MH�SRSVgQD�YH�VWDWL��³LQQRVW�SURWLPLNUREQmFK
NRQ]HUYD³QmFK�OgWHN���������

2³Qm�SÎmSUDYN\�VH�Y\UgEÀMm�]D�SRX©LWm�PDWHULgOÖ�D�PHWRG�XU³HQ¬FK�N�]DML§WÀQm�VWHULOLW\�D�]DEUgQÀQm
NRQWDPLQDFH�D�PQR©HQm�PLNURRUJDQLVPÖ��RGSRYmGDMmFm�GRSRUX³HQm�MVRX�YH�VWDWL�0HWRG\�SÎmSUDY\
VWHULOQmFK�Y¬URENÖ���������

3ÎL�Y¬UREÀ�R³QmFK�SÎmSUDYNÖ�REVDKXMmFmFK�GLVSHUJRYDQk�³gVWLFH�VH�Y\X©mYDMm�PÀÎHQm�N�]DML§WÀQm
YKRGQk�D�NRQWURORYDQk�YHOLNRVWL�³gVWLF�SUR�XU³HQk�SRX©LWm�



²gVWND�� 6EmUND�]gNRQÖ�³����������

2FXODULD���������

6WUDQD�����

=NRX§HQm

6WHULOLWD� ���������2³Qm� SÎmSUDYN\�Y\KRYXMm� ]NRX§FH� QD� VWHULOLWX��2GGÀOHQÀ� GRGgYDQk� DSOLNgWRU\
URYQÀ©�Y\KRYXMm�]NRX§FH�QD�VWHULOLWX��$SOLNgWRU�VH�Y\MPH�]D�DVHSWLFN¬FK�SRGPmQHN�]�MHKR�REDOX�D
SÎHQHVH� VH� GR� QgGREN\� V� ©LYQ¬P� UR]WRNHP� WDN�� ©H� VH� FHO¬� VPR³m�� ,QNXEDFH� D� KRGQRFHQm� MVRX
SRSVgQ\�YH�]NRX§FH�QD�VWHULOLWX�

8FKRYgYgQm

1HQm�OL�SÎHGHSVgQR�MLQDN��XFKRYgYg�VH�YH�VWHULOQmFK�Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGRX�Qg]Y\�Y§HFK�SURWLPLNUREQmFK�SÎmVDG�

2FXORJXWWDH
2³Qm�NDSN\

-VRX�WR�VWHULOQm�YRGQk�QHER�ROHMRYk�UR]WRN\�QHER�VXVSHQ]H�REVDKXMmFm�MHGQX�QHER�YmFH�Ok³LY¬FK
OgWHN�XU³HQk�NH�YNDSgYgQm�GR�RND��=�GÖYRGÖ�Qm]Nk�VWDELOLW\�Y�NRQH³QkP�SÎmSUDYNX�PRKRX�E¬W�Ok³LYk
OgWN\� GRGgYgQ\� Y� VXFKk� VWHULOQm� IRUPÀ�� NWHUg� VH� EH]SURVWÎHGQÀ� SÎHG� SRGgQmP� UR]SXVWm� QHER
VXVSHQGXMH�Y�SÎLGDQk�VWHULOQm�WHNXWLQÀ�

2³Qm�NDSN\�PRKRX�REVDKRYDW�SRPRFQk�OgWN\��QDSÎ��N�rSUDYÀ�RVPRWLFNkKR�WODNX�QHER�YLVNR]LW\�
N�rSUDYÀ�QHER�VWDELOL]DFL�S+��]Y¬§HQm�UR]SXVWQRVWL�r³LQQ¬FK�OgWHN�QHER�NH�VWDELOL]DFL�SÎmSUDYNX �
7\WR�SRPRFQk�OgWN\�QHRYOLYÈXMm�QHSÎm]QLYÀ�Ok³HEQ¬�r³LQHN�SÎmSUDYNX�D�Y�SRX©LW¬FK�NRQFHQWUDFmFK
QHMVRX�SÎm³LQRX�SÎmOL§Qk�PmVWQm�GUg©GLYRVWL�

9RGQk�R³Qm�SÎmSUDYN\�GRGgYDQk�YH�YmFHGgYNRY¬FK�REDOHFK�REVDKXMm�YKRGQk�SURWLPLNUREQm
SÎmVDG\�YH�YKRGQk�NRQFHQWUDFL��NURPÀ�SÎmSDGX��NG\�VDPRWQ¬�SÎmSUDYHN�Pg�SÎLPÀÎHQk�SURWLPLNUREQm
YODVWQRVWL��3RX©LWk�SURWLPLNUREQm�SÎmVDG\�MVRX�NRPSDWLELOQm�VH�Y§HPL�GDO§mPL�VOR©NDPL�SÎmSUDYNX
D�MVRX�r³LQQk�SR�FHORX�GREX�SRX©LWHOQRVWL�R³QmFK�NDSHN�

-VRX�OL�R³Qm�NDSN\�SÎHGHSVgQ\�EH]�SURWLPLNUREQmFK�SÎmVDG��GRGgYDMm�VH��NGH�MH�WR�YKRGQk��Y�MHG�
QRGgYNRY¬FK�REDOHFK��2³Qm�NDSN\�XU³HQk�N�SRX©LWm�SÎL�FKLUXUJLFN¬FK�Y¬NRQHFK�MVRX�EH]�SURWL�
PLNUREQmFK�SÎmVDG�D�MVRX�GRGgYgQ\�Y�MHGQRGgYNRY¬FK�REDOHFK�

2³Qm�NDSN\�YH�IRUPÀ�UR]WRNX�MVRX�SÎL�YL]XgOQm�NRQWUROH�SUDNWLFN\�³LUk�D�SUDNWLFN\�EH]�³gVWLF�
2³Qm�NDSN\�YH�IRUPÀ�VXVSHQ]H�PRKRX�Y\ND]RYDW�VHGLPHQW��NWHU¬�MH�VQDGQR�UR]WÎHSDWHOQ¬��WDNWR

Y]QLNOg�VXVSHQ]H�MH�QDWROLN�VWDELOQm��DE\�XPR©ÈRYDOD�SRGgQm�VSUgYQk�GgYN\�
9mFHGgYNRYk�SÎmSUDYN\�MVRX�GRGgYgQ\�Y�REDOHFK�XPR©ÈXMmFmFK�SRGgQm�YH�IRUPÀ�MHGQRWOLY¬FK

NDSHN��3RNXG�QHQm�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN��ODKYL³N\�REVDKXMm�QHMY¬§H����PO�SÎmSUDYNX�

=NRX§HQm

9HOLNRVW�³gVWLF��2³Qm�NDSN\�YH�IRUPÀ�VXVSHQ]H�Y\KRYXMm�QgVOHGXMmFm�]NRX§FH��1DQHVH�VH�YKRGQk
PQR©VWYm� VXVSHQ]H�GR�PÀÎLFm� FHO\�QHER�PLNURSLSHWRX�QD�SRGOR©Qm� VNOm³NR�D�SURKOkGQH� VH�SRG
PLNURVNRSHP�REODVW�RGSRYmGDMmFm�����J�WXKk�Ig]H��=�SUDNWLFN¬FK�GÖYRGÖ�VH�GRSRUX³XMH�QHMGÎmYH
SURKOkGQRXW�FHO¬�Y]RUHN�SÎL�PHQ§mP�]YÀW§HQm��QDSÎ����[��D�QDOk]W�³gVWLFH�YÀW§m�QH©�����P��7\WR
³gVWLFH�VH�SDN�]PÀÎm�SÎL�YÀW§mP�]YÀW§HQm��QDSÎ�����[�D©����[���1HMYmFH�GYDFHW�³gVWLF�Pg�QHMYÀW§m
SUÖPÀU�YÀW§m�QH©�����P�D�QHMY¬§H�GYÀ�]�WÀFKWR�³gVWLF�PDMm�QHMYÀW§m�SUÖPÀU�YÀW§m�QH©�����P��̈ gGQg
³gVWLFH�QHPg�QHMYÀW§m�SUÖPÀU�YÀW§m�QH©�����P�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������3DUHQWHUDOLD

6WUDQD�����

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� QD�YmFHGgYNRY¬FK�REDOHFK�GRED�RG�SUYQmKR�RWHYÎHQm��SR�Qm©�VH�ML©�SÎmSUDYHN�QHVPm�SRX©mYDW��7DWR
GRED�QHVPm�E¬W�GHO§m�QH©���W¬GQ\��QHQm�OL�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN�

$TXDH�RSKWKDOPLFDH
2³Qm�YRG\

-VRX�WR�VWHULOQm�YRGQk�UR]WRN\�XU³HQk�N�P\Wm�QHER�NRXSgQm�R³m�QHER�N�QDSX§WÀQm�R³QmFK�RENODGÖ�
2³Qm�YRG\�PRKRX�REVDKRYDW�SRPRFQk�OgWN\��QDSÎ��N�rSUDYÀ�RVPRWLFNkKR�WODNX�QHER�YLVNR]LW\

SÎmSUDYNX�QHER�N�rSUDYÀ�D�VWDELOL]DFL�S+��7\WR�SRPRFQk�OgWN\�QHPDMm�QHSÎm]QLYÀ�RYOLYÈRYDW�Ok³HEQ¬
r³LQHN�SÎmSUDYNX�QHER�Y�SRX©mYDQ¬FK�NRQFHQWUDFmFK�E¬W�SÎm³LQRX�SÎmOL§Qk�PmVWQm�GUg©GLYRVWL�

2³Qm� YRG\�GRGgYDQk�YH�YmFHGgYNRY¬FK�REDOHFK�REVDKXMm� YKRGQk�SURWLPLNUREQm� SÎmVDG\�YH
YKRGQk�NRQFHQWUDFL��NURPÀ�SÎmSDGX��NG\�VDPRWQ¬�SÎmSUDYHN�Pg�SÎLPÀÎHQk�SURWLPLNUREQm�YODVWQRVWL�
3RX©LWk�SURWLPLNUREQm�SÎmVDG\�MVRX�NRPSDWLELOQm�V�GDO§mPL�VOR©NDPL�SÎmSUDYNX�D�MVRX�r³LQQk�SR
FHORX�MHKR�GREX�SRX©LWHOQRVWL�

-VRX�OL�R³Qm�YRG\�SÎHGHSVgQ\�EH]�SURWLPLNUREQmFK�SÎmVDG��GRGgYDMm�VH�Y�MHGQRGgYNRY¬FK�RED�
OHFK��2³Qm�YRG\�XU³HQk�N�SRX©LWm�SÎL�FKLUXUJLFN¬FK�Y¬NRQHFK�QHER�N�R§HÎHQm�IRUPRX�SUYQm�SRPRFL
MVRX�EH]�SURWLPLNUREQmFK�SÎmVDG�D�MVRX�GRGgYgQ\�Y�REDOHFK�XU³HQ¬FK�N�MHGQRUg]RYkPX�RWHYÎHQ m
Y�SÎmSDGÀ�SRWÎHE\�

2³Qm�YRG\�YL]XgOQÀ�NRQWURORYDQk�MVRX�SUDNWLFN\�³LUk�D�SUDNWLFN\�EH]�³gVWLF�
1gGRED� SUR� YmFHGgYNRYk� SÎmSUDYN\� QHREVDKXMH� YmFH� QH©� ���� PO� R³Qm� YRG\�� SRNXG� QHQm

SÎHGHSVgQR�D�VFKYgOHQR�MLQDN�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� X�MHGQRGgYNRY¬FK�SÎmSUDYNÖ��©H�REVDK�MH�XU³HQ�MHQ�SUR�MHGHQ�SÎmSDG�SRWÎHE\�
� X�YmFHGgYNRY¬FK�SÎmSUDYNÖ�GRED�RG�SUYQmKR�RWHYÎHQm��SR�Qm©�VH�ML©�QHVPm�SÎmSUDYHN�SRX©mYDW�

7DWR�GRED�QHVPm�E¬W�GHO§m�QH©���W¬GQ\��QHQm�OL�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN�

2FXODULD�VHPLVROLGD
3RORWXKk�R³Qm�SÎmSUDYN\

-VRX�WR�VWHULOQm�R³Qm�PDVWL��NUkP\�QHER�JHO\�XU³HQk�N�DSOLNDFL�QD�VSRMLYNX��2EVDKXMm�MHGQX�QHER
YmFH� Ok³LY¬FK� OgWHN� UR]SX§WÀQ¬FK�QHER�GLVSHUJRYDQ¬FK�YH�YKRGQkP�]gNODGX��0DMm� KRPRJHQQm
Y]KOHG�

3RORWXKk�R³Qm�SÎmSUDYN\�Y\KRYXMm�SR©DGDYNÖP�³OgQNX�8QJXHQWD��=gNODG�QHPg�GUg©GLW�VSRMLYNX�
3RORWXKk�R³Qm�SÎmSUDYN\�MVRX�EDOHQ\�Y�PDO¬FK�VWHULOL]RYDQ¬FK�VWOD³LWHOQ¬FK�WXEgFK��X]DYÎHQ¬FK

QHER�GRSOQÀQ¬FK�DSOLND³QmP�QgVWDYFHP��2EVDK�SÎmSUDYNX�QHQm�YÀW§m�QH©���J��7XE\�MVRX�GREÎH
X]DYÎHQ\�N�]DEUgQÀQm�PLNURELgOQm�NRQWDPLQDFH��3RORWXKk�R³Qm�SÎmSUDYN\�O]H�URYQÀ©�EDOLW�GR�YKRG�
Q¬FK�MHGQRGgYNRY¬FK�REDOÖ�



²gVWND�� 6EmUND�]gNRQÖ�³����������

3DUHQWHUDOLD���������

6WUDQD�����

=NRX§HQm

9HOLNRVW�³gVWLF��3RORWXKk�R³Qm�SÎmSUDYN\�REVDKXMmFm�GLVSHUJRYDQk�WXKk�³gVWLFH�Y\KRYXMm�QgVOHGXMmFm
]NRX§FH��0QR©VWYm�SÎmSUDYNX�RGSRYmGDMmFm�QHMPkQÀ�����J�WXKk�Ig]H�VH�UR]HWÎH�GR�WHQNk�YUVWY\�D�SRG
PLNURVNRSHP�VH�SR]RUXMH�FHOg�REODVW�Y]RUNX��=�SUDNWLFN¬FK�GÖYRGÖ�VH�GRSRUX³XMH�QHMGÎmYH�SURKOkG�
QRXW�Y]RUHN�SÎL�PHQ§mP�]YÀW§HQm��QDSÎ����[��D�QDOk]W�³gVWLFH�YÀW§m�QH©�����P��7\WR�³gVWLFH�VH�SDN
]PÀÎm�SÎL�YÀW§mP�]YÀW§HQm��QDSÎ�����[�D©����[���.D©G¬FK�����J�WXKk�r³LQQk�OgWN\�PÖ©H�PmW�QHMY¬§H
GYDFHW�³gVWLF�V�QHMYÀW§mP�SUÖPÀUHP�SÎHVDKXMmFmP�����P�D�QHMY¬§H�GYÀ�]�WÀFKWR�³gVWLF�VPÀMm�PmW�QHM �
YÀW§m�SUÖPÀU�YÀW§m�QH©�����P��¨gGQg�³gVWLFH�QHVPm�PmW�QHMYÀW§m�SUÖPÀU�YÀW§m�QH©�����P�

2FXORLQVHUWD
2³Qm�LQ]HUW\

-VRX�WR�VWHULOQm��WXKk�QHER�SRORWXKk�SÎmSUDYN\�YKRGQ¬FK�UR]PÀUÖ�D�WYDUX�XU³HQk�N�SRGgQm�GR
VSRMLYNRYkKR�YDNX�D�PDMmFm�r³LQHN�QD�RNR��2EHFQÀ�MVRX�WYRÎHQ\�]gVREQmNHP�r³LQQk�OgWN\�YVD]HQ¬P
GR�PDWULFH�QHER�VSRMHQ¬P�V�PHPEUgQRX�ÎmGmFm�U\FKORVW�XYROÈRYgQm��/k³LYg�OgWND��NWHUg�MH�YmFH�QHER
PkQÀ�UR]SXVWQg�YH�I\]LRORJLFN¬FK�WHNXWLQgFK��VH�XYROÈXMH�SR�VWDQRYHQRX�GREX�

2³Qm�LQ]HUW\�MVRX�GRGgYgQ\�MHGQRWOLYÀ�YH�VWHULOQmFK�REDOHFK�

9¬URED

3ÎL�Y¬UREÀ�R³QmFK�LQ]HUWÖ�MVRX�]DML§WÀQ\�YKRGQk�GLVROX³Qm�SDUDPHWU\�SRWÎHEQ¬PL�SURVWÎHGN\�

=NRX§HQm

2EVDKRYg� VWHMQRPÀUQRVW� ��������� 2³Qm� LQ]HUW\�� NGH� MH� WR� YKRGQk�� Y\KRYXMm� ]NRX§FH� $� QD
REVDKRYRX�VWHMQRPÀUQRVW�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��NGH�MH�WR�YKRGQk��FHONRYk�PQR©VWYm�r³LQQk�OgWN\�Y�LQ]HUWX�
��NGH�MH�WR�YKRGQk��XYROQÀQg�GgYND�]D�MHGQRWNX�³DVX�

3DUHQWHUDOLD
3DUHQWHUgOQm�SÎmSUDYN\

3R©DGDYN\�WRKRWR�´OgQNX�VH�QHY]WDKXMm�QXWQÁ�QD�SÏmSUDYN\�Y\UREHQk�]�OLGVNk�NUYH��LPXQRORJLFNk
SÏmSUDYN\��UDGLRIDUPDND�QHER�SURWHWLFNk�LPSODQWgW\��=YOg§WQm�SR©DGDYN\�PRKRX�PmW�YHWHULQgUQm�SÏm�
SUDYN\��D�WR�SRGOH�GUXK×�]YmÏDW��SUR�QÁ©�MH�SÏmSUDYHN�XU´HQ�

-VRX�WR�VWHULOQm�SÎmSUDYN\�XU³HQk�N�SRGgQm�GR�OLGVNkKR�QHER�]YmÎHFmKR�WÀOD�LQMHNFm��LQIX]m�QHER
LPSODQWDFm�

3DUHQWHUgOQm�SÎmSUDYN\�Y\©DGXMm�SRX©mYgQm�SRPRFQ¬FK�OgWHN��QDSÎ��N�L]RWRQL]DFL�V�NUYm��rSUDYÀ
S+�� ]OHS§HQm� UR]SXVWQRVWL�� NH� NRQ]HUYDFL� Ok³LY� QHER� N� ]DML§WÀQm� YKRGQ¬FK� SURWLPLNUREQmFK
YODVWQRVWm�� DOH� EH]� QHSÎm]QLYkKR� RYOLYQÀQm� SR©DGRYDQkKR� Ok³HEQkKR� r³LQNX� QHER� Y� SRX©LWk
NRQFHQWUDFL�EH]�WR[LFLW\�D�QHYKRGQk�PmVWQm�GUg©GLYRVWL�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������3DUHQWHUDOLD

6WUDQD�����

2EDO\�SUR�SDUHQWHUgOQm�SÎmSUDYN\�MVRX�Y\UREHQ\��SRNXG�PR©QR��]�PDWHULgOÖ�GRVWDWH³QÀ�WUDQVSD�
UHQWQmFK��DE\�E\OD�PR©Qg�YL]XgOQm�NRQWUROD�REVDKX��V�Y¬MLPNRX�REDOÖ�SUR�WUDQVSODQWgW\�D�MLQ¬FK�SÎH�
GHSVDQ¬FK�D�VFKYgOHQ¬FK�SÎmSDGÖ�

2EDO\� SUR� SDUHQWHUgOQm� SÎmSUDYN\�� NGH� MH� WR� YKRGQk�� Y\KRYXMm� SR©DGDYNÖP� VWDWm�0DWHULgO\
SRX©mYDQk�QD�Y¬UREX�REDOÖ� ����� D�SÎmVOX§Qk�³gVWL��D�2EDO\� ����� D�SÎmVOX§Qk�³gVWL���3DUHQWHUgOQm
SÎmSUDYN\�MVRX�GRGgYgQ\�YH�VNOHQÀQ¬FK�REDOHFK���������QHER�MLQ¬FK�REDOHFK��QDSÎ��SODVWLFN¬FK
���������������D���������D�Y�SÎHGHP�QDSOQÀQ¬FK�LQMHN³QmFK�VWÎmND³NgFK�Y�VRXODGX�V�SR©DGDYN\�RSUgY�
QÀQk�DXWRULW\��9]GXFKRWÀVQRVW�REDOÖ�MH�]DML§WÀQD�YKRGQ¬P�]SÖVREHP��8]gYÀU\�MVRX�WÀVQk��]DEUDÈX�
MmFm�NRQWDPLQDFL�PLNURRUJDQLVP\�QHER�MLQ¬PL�]QH³L§WÀQLQDPL�D�GRYROXMmFm�REY\NOH�RGHEUgQm�³gVWL
QHER�FHOkKR�REVDKX�EH]�RGVWUDQÀQm�X]gYÀUX��3ODVWLFNk�PDWHULgO\�QHER�HODVWRPHU\� ��������WYRÎmFm
X]gYÀU\�MVRX�GRVWDWH³QÀ�WXKk�D�SUX©Qk��DE\�GRYROLO\�SUÖQLN�MHKO\�SÎL�FR�QHMPHQ§mP�RGOX³RYgQm
³gVWLF��8]gYÀU\�YmFHGgYNRY¬FK�REDOÖ�MVRX�GRVWDWH³QÀ�SUX©Qk��DE\�]DMLVWLO\�X]DYÎHQm�YSLFKX�SR�Y\WD�
©HQm�MHKO\�

5R]OL§XMH�VH�QÀNROLN�GUXKÖ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�
��LQMHNFH�
��LQIX]H�
��NRQFHQWUgW\�SUR�LQMHNFH�QHER�LQIX]H�
��SUg§N\�SUR�LQMHNFH�QHER�LQIX]H�
��LPSODQWgW\�

9¬URED

3ÎL�Y¬YRML�SDUHQWHUgOQmKR�SÎmSUDYNX�REVDKXMmFmKR�SURWLPLNUREQm�SÎmVDGX�VH�SURND]XMH�r³LQQRVW
WkWR� SÎmVDG\� N� XVSRNRMHQm� RSUgYQÀQk� DXWRULW\�� 9KRGQg� PHWRGD� ]NRX§HQm� VSROX� V� NULWkULL� SUR
SRVRX]HQm�NRQ]HUYD³QmFK�YODVWQRVWm�Y�GDQkP�VOR©HQm�SÎmSUDYNX�MH�SRSVgQD�YH�VWDWL��³LQQRVW�SURWL�
PLNUREQmFK�NRQ]HUYD³QmFK�OgWHN���������

3DUHQWHUgOQm�SÎmSUDYN\�MVRX�Y\UgEÀQ\�D�SÎLSUDYRYgQ\�]D�SRX©LWm�PDWHULgOÖ�D�PHWRG�XU³HQ¬FK
N�]DML§WÀQm�VWHULOLW\�D�]DEUgQÀQm�NRQWDPLQDFH�D�PQR©HQm�PLNURRUJDQLVPÖ��RGSRYmGDMmFm�GRSRUX³HQm
MVRX�YH�VWDWL�0HWRG\�SÎmSUDY\�VWHULOQmFK�Y¬URENÖ���������

9RGD�SRX©LWg�N�Y¬UREÀ�SDUHQWHUgOQmFK�SÎmSUDYNÖ�Y\KRYXMH�SR©DGDYNÖP�YRG\�QD�LQMHNFL�QHUR]SO�
QÀQk�Y�³OgQNX�$TXD�SUR�LQLHFWLRQH��

=NRX§HQm

%DNWHULgOQm�HQGRWR[LQ\�����������=NRX§ND�QD�EDNWHULgOQm�HQGRWR[LQ\�PÖ©H�QDKUDGLW�]NRX§NX�QD
S\URJHQQm�OgWN\�Y�QgVOHGXMmFmFK�SÎmSDGHFK�
� SUR�SÎmSUDYHN��NWHU¬�MH�SÎHGPÀWHP�³OgQNX�OkNRSLVX��PÖ©H�E¬W�]NRX§ND�SÎHGHSVgQD�Y�WRPWR�³OgQNX�
� Y�MLQ¬FK�SÎmSDGHFK�]NX§HEQm�SRGPmQN\�D�SR©DGDYN\�MVRX�VFKYDORYgQ\�RSUgYQÀQRX�DXWRULWRX�
� NGH� MH� SÎHGHSVgQD� D� VFKYgOHQD� ]NRX§ND� QD� EDNWHULgOQm� HQGRWR[LQ\�� QHSURYgGm� VH� ]NRX§ND� QD
S\URJHQQm�OgWN\��QHQm�OL�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN�

6WHULOLWD����������9\KRYXMm�]NRX§FH�QD�VWHULOLWX�

8FKRYgYgQm

9H�VWHULOQmFK�Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��MPkQD�D�NRQFHQWUDFH�Y§HFK�SURWLPLNUREQmFK�SÎmVDG�



²gVWND�� 6EmUND�]gNRQÖ�³����������

3DUHQWHUDOLD���������

6WUDQD�����

,QLHFWLRQHV
,QMHNFH
6\QRQ\PXP��,QMHFWDELOLD

-VRX�WR�VWHULOQm�UR]WRN\��HPXO]H�QHER�VXVSHQ]H��3ÎLSUDYXMm�VH�UR]SRX§WÀQmP��HPXOJRYgQmP�QHER
VXVSHQGRYgQmP�Ok³LYk�OgWN\�D�Y§HFK�GDO§mFK�SÎLGgYDQ¬FK�OgWHN�YH�YRGÀ�QD�LQMHNFL��$TXD�SUR�LQLHF�
WLRQH���YH�YKRGQk�VWHULOQm�QHYRGQk�WHNXWLQÀ�QHER�YH�VPÀVL�WÀFKWR�YHKLNXOm�

,QMHN³Qm�UR]WRN\�]NRX§HQk�]D�YKRGQ¬FK�SRGPmQHN�YLGLWHOQRVWL�MVRX�³LUk�D�SUDNWLFN\�SURVWk�³gVWLF �
,QMHN³Qm�HPXO]H�QHY\ND]XMm�RGGÀORYgQm�Ig]m��,QMHN³Qm�VXVSHQ]H�PRKRX�REVDKRYDW�VHGLPHQW��NWHU¬

MH�VQDGQR�UR]WÎHSDWHOQ¬��WDNWR�Y]QLNOg�VXVSHQ]H�MH�QDWROLN�VWDELOQm��DE\�E\OR�XPR©QÀQR�RGHEUgQ m
VSUgYQk�GgYN\�

-HGQRGgYNRYk�SÏmSUDYN\��6NXWH³Q¬�REMHP�LQMHN³Qm�WHNXWLQ\�Y�MHGQRGgYNRYkP�REDOX�MH�GRVWDWH³�
Q¬�SUR�QDVgWm�D�SRGgQm�MPHQRYLWk�GgYN\�EÀ©QRX�WHFKQLNRX�

9mFHGgYNRYk�SÏmSUDYN\��9mFHGgYNRYk�YRGQk�LQMHNFH�REVDKXMm�YKRGQRX�SURWLPLNUREQm�SÎmVDGX
YH� YKRGQk� NRQFHQWUDFL�� NURPÀ� SÎmSDGX�� NG\� VDPRWQ¬� SÎmSUDYHN� Pg� SÎLPÀÎHQk� SURWLPLNUREQ m
YODVWQRVWL��-H�OL�SDUHQWHUgOQm�SÎmSUDYHN�GRGgYgQ�YH�YmFHGgYNRYkP�REDOX��MVRX�Y\©DGRYgQD�RSDWÎHQ m
SÎL�MHKR�SRGgYgQm�D�]YOg§WÀ�SÎL�XFKRYgYgQm�PH]L�MHGQRWOLY¬PL�RGEÀU\�GgYHN�

3URWLPLNUREQm�SÏmVDG\��9RGQk�SÎmSUDYN\�SÎLSUDYRYDQk�]D�DVHSWLFN¬FK�SRGPmQHN�D� W\��NWHUk
QHPRKRX�E¬W�VWHULOL]RYgQ\�Y�DPSXOmFK��PRKRX�REVDKRYDW�YKRGQRX�SURWLPLNUREQm�SÎmVDGX�YH�YKRGQk
NRQFHQWUDFL�

3URWLPLNUREQm�SÎmVDGD�VH�QHSÎLGgYg��MHVWOL©H�
� REMHP�SRGgYDQ¬�Y�MHGQRWOLYk�GgYFH�MH�Y\§§m�QH©����PO��QHQm�OL�XYHGHQR�D�VFKYgOHQR�MLQDN�
� SÎmSUDYHN�MH�SRGgYgQ�FHVWDPL��NGH�]�OkNDÎVN¬FK�GÖYRGÖ�QHQm�SURWLPLNUREQm�SÎmVDGD�SÎLMDWHOQg �
QDSÎ��SÎL�DSOLNDFL�LQWUDFLVWHUQgOQm�QHER�MLQRX�FHVWRX��SÎL�Qm©�VH�LQMHNFH�GRVWDQH�GR�VW\NX�V�PR]NR�
Pm§QmP�PRNHP��QHER�SÎL�SRGgQm�LQWUD��D�UHWURRNXOgUQmP�
7\WR�SÎmSUDYN\�MVRX�GRGgYgQ\�Y�MHGQRGgYNRY¬FK�REDOHFK�

9¬URED

8�LQMHNFm��MH©�MVRX�HPXO]HPL�QHER�VXVSHQ]HPL��Y¬UREFH�SURNg©H�RSUgYQÀQk�DXWRULWÀ��©H�YHOLNRVW
GLVSHUJRYDQ¬FK�³gVWLF�MH�YKRGQÀ�NRQWURORYgQD�V�RKOHGHP�QD�]SÖVRE�SRX©LWm�SÎmSUDYNX�

=NRX§HQm

2EVDKRYg�VWHMQRPÀUQRVW����������1HQm�OL�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN��MHGQRGgYNRYk�LQMHN³Qm
VXVSHQ]H�V�REVDKHP�Ok³LYk�OgWN\�PHQ§mP�QH©���PJ�QHER�PkQÀ�QH©�����FHONRYk�KPRWQRVWL�Y\KRYXMm
]NRX§FH�$�QD�REVDKRYRX�VWHMQRPÀUQRVW�MHGQRGgYNRY¬FK�OkNRY¬FK�IRUHP��2EVDKXMH�OL�SÎmSUDYHN
YmFH�r³LQQ¬FK�OgWHN��SR©DGDYN\�]NRX§N\�VH�Y]WDKXMm�MHQ�QD�W\�OgWN\��NWHUk�RGSRYmGDMm�XYHGHQ¬P
SRGPmQNgP��=NRX§ND�VH�QHY\©DGXMH�SUR�SÎmSUDYN\�PXOWLYLWDPLQRYk�D�VH�VWRSRY¬PL�SUYN\�

3\URJHQQm�OgWN\����������-H�OL�SRGgYDQ¬�REMHP�MHGQk�GgYN\�YÀW§m�QH©����PO�D�QHQm�OL�SÎHGHSVgQD
D�VFKYgOHQD�]NRX§ND�QD�EDNWHULgOQm�HQGRWR[LQ\��SÎmSUDYHN�Y\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\ �
SRNXG�QHQm�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN��1HQm�OL�SÎHGHSVgQD�D�VFKYgOHQD�]NRX§ND�QD�EDNWHULgOQ m
HQGRWR[LQ\��SÎmSUDYHN�Y\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\�L�Y�SÎmSDGÀ��©H�REMHP�MHGQk�SRGgYDQk
GgYN\�MH�PHQ§m�QH©����PO�D�SÎmSUDYHN�MH�R]QD³HQ�MDNR�SURVW¬�S\URJHQQmFK�OgWHN�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������3UDHDGHPL[WD�DG�DOLPHQWD�PHGLFDWD�DG�XVXP�YHWHULQDULXP

6WUDQD�����

,QIXVLRQHV
,QIX]H
6\QRQ\PD��,QIXQGLELOLD��,QIXVLRQHV�LQWUDYHQRVDH��LQWUDYHQo]Qm�LQIX]H

-VRX�WR�VWHULOQm�YRGQk�UR]WRN\�QHER�HPXO]H�V�YRGRX�MDNR�NRQWLQXgOQm�Ig]m��-VRX�SURVWk�S\URJHQ�
QmFK�OgWHN�D�MVRX�REY\NOH�L]RWRQLFNk�V�NUYm��-VRX�XU³HQ\�KODYQÀ�N�SRGgYgQm�YH�YHON¬FK�REMHPHFK�
,QIX]H�QHREVDKXMm�©gGQk�SURWLPLNUREQm�SÎmVDG\�

,QIX]Qm�UR]WRN\�]NRX§HQk�]D�YKRGQ¬FK�SRGPmQHN�YLGLWHOQRVWL�MVRX�³LUk�D�SUDNWLFN\�SURVWk�³gVWLF�
,QIX]Qm�HPXO]H�QHY\ND]XMm�RGGÀORYgQm�Ig]m�

9¬URED

8�LQIX]m��MH©�MVRX�HPXO]HPL��Y¬UREFH�SURNg©H�RSUgYQÀQk�DXWRULWÀ��©H�YHOLNRVW�GLVSHUJRYDQ¬FK
³gVWLF�MH�YKRGQÀ�NRQWURORYgQD�V�RKOHGHP�QD�]SÖVRE�X©LWm�SÎmSUDYNX�

=NRX§HQm

3\URJHQQm� OgWN\� ��������� 1HQm�OL� SÎHGHSVgQD� D� VFKYgOHQD� ]NRX§ND� QD� EDNWHULgOQm� HQGRWR[LQ\�
SÎmSUDYHN�Y\KRYXMH�]NRX§FH�QD�S\URJHQQm� OgWN\��QHQm�OL� SÎHGHSVgQR�D� VFKYgOHQR� MLQDN��1HQm�O L
SÎHGHSVgQR�D�VFKYgOHQR�MLQDN��DSOLNXMH�VH����PO�WHNXWLQ\�QD�NLORJUDP�KPRWQRVWL�NUgOmND�

&RQFHQWUDWD�SUR�LQLHFWLRQLEXV�DXW�LQIXVLRQLEXV
.RQFHQWURYDQk�UR]WRN\�SUR�LQMHNFH�QHER�LQIX]H
6\QRQ\PXP��3DUHQWHUgOQm�SÎmSUDYN\�XU³HQk�N�ÎHGÀQm

-VRX�WR�VWHULOQm�UR]WRN\�XU³HQk�N�ÎHGÀQm�SUR�LQMHNFH�QHER�SUR�LQIX]H��3ÎHG�SRGgQmP�VH�ÎHGm�SÎHGH�
SVDQ¬P�REMHPHP�SÎHGHSVDQk�NDSDOLQ\��3R�]ÎHGÀQm�Y\KRYXMm�SR©DGDYNÖP�QD�LQMHNFH�QHER�LQIX]H �

=NRX§HQm

3\URJHQQm�OgWN\����������1HQm�OL�SÎHGHSVgQD�D�VFKYgOHQD�]NRX§ND�QD�EDNWHULgOQm�HQGRWR[LQ\��SR
]ÎHGÀQm�QD�SÎmVOX§Q¬�REMHP�Y\KRYXMm�]NRX§FH�QD�S\URJHQQm� OgWN\�SÎHGHSVDQk�SUR� LQMHNFH�QHER
LQIX]H��SRGOH�W\SX�SÎmSUDYNX�

3XOYHUHV�SUR�LQLHFWLRQLEXV�DXW�LQIXVLRQLEXV
3Ug§N\�SUR�LQMHNFH�QHER�LQIX]H
6\QRQ\PD��3XOYHUHV�SDUHQWHUDOHV��SUg§N\�SUR�SDUHQWHUgOQm�SRX©LWm

-VRX�WR�WXKk�VWHULOQm�OgWN\�GRGgYDQk�Y�REDOHFK��Y�QLFK©�VH�SR�SURWÎHSgQm�V�SÎHGHSVDQ¬P�REMHPHP
SÎHGHSVDQk�VWHULOQm�WHNXWLQ\�U\FKOH�Y\WYRÎm�EX»�³LUk�D�SUDNWLFN\�³gVWLF�SURVWk�UR]WRN\��QHER�KRPR�
JHQQm�VXVSHQ]H��3R�UR]SX§WÀQm�QHER�GLVSHUJDFL�Y\KRYXMm�SR©DGDYNÖP�QD�LQMHNFH�QHER�LQIX]H�

3DUHQWHUgOQm�O\RILOL]gW\�MVRX�SRYD©RYgQ\�]D�SUg§N\�SUR�SDUHQWHUgOQm�SRX©LWm�



²gVWND�� 6EmUND�]gNRQÖ�³����������

3UDHSDUDWD�DG�LUULJDWLRQHP���������

6WUDQD�����

=NRX§HQm

2EVDKRYg�VWHMQRPÀUQRVW����������1HQm�OL�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN��SUg§N\�SUR�LQMHNFH�QHER
LQIX]H�V�REVDKHP�Ok³LYk�OgWN\�PHQ§mP�QH©���PJ�QHER�PkQÀ�QH©�����FHONRYk�KPRWQRVWL�QHER�V�FHO�
NRYRX�MHGQRWNRYRX�KPRWQRVWm�URYQRX�QHER�PHQ§m�QH©����PJ�Y\KRYXMm�]NRX§FH�$�QD�REVDKRYRX
VWHMQRPÀUQRVW�MHGQRGgYNRY¬FK�OkNRY¬FK�IRUHP��2EVDKXMH�OL�SÎmSUDYHN�YmFH�Ok³LY¬FK�OgWHN��SR©DGDY�
N\�]NRX§N\�VH�Y]WDKXMm�MHQ�QD�W\�OgWN\��NWHUk�RGSRYmGDMm�XYHGHQ¬P�SRGPmQNgP��=NRX§ND�VH�QHY\©D�
GXMH�SUR�SÎmSUDYN\�PXOWLYLWDPLQRYk�D�VH�VWRSRY¬PL�SUYN\�

+PRWQRVWQm�VWHMQRPÀUQRVW����������3Ug§N\�SUR�LQMHNFH�QHER�LQIX]H�Y\KRYXMm�]NRX§FH�QD�KPRWQRVW�
Qm�VWHMQRPÀUQRVW�SHYQ¬FK�MHGQRGgYNRY¬FK�OkNRY¬FK�IRUHP��-H�OL�]NRX§ND�QD�REVDKRYRX�VWHMQRPÀU�
QRVW�SÎHGHSVgQD�SUR�Y§HFKQ\�Ok³LYk�OgWN\�Y�SÎmSUDYNX��]NRX§ND�QD�KPRWQRVWQm�VWHMQRPÀUQRVW�V H
QHSURYgGm�

3\URJHQQm�OgWN\����������1HQm�OL�SÎHGHSVgQD�D�VFKYgOHQD�]NRX§ND�QD�EDNWHULgOQm�HQGRWR[LQ\��SR
UR]SX§WÀQm�QHER�GLVSHUJDFL�Y�SÎmVOX§QkP�REMHPX�WHNXWLQ\�Y\KRYXMm�]NRX§FH�QD�S\URJHQQm�OgWN\
SÎHGHSVDQk�SUR�LQMHNFH�QHER�LQIX]H��SRGOH�W\SX�SÎmSUDYNX�

,PSODQWDWD
,PSODQWgW\

-VRX�WR�VWHULOQm�WXKk�SÎmSUDYN\�R�YHOLNRVWL�D�WYDUX�YKRGQkP�SUR�SDUHQWHUgOQm�LPSODQWDFL�XPR©�
ÈXMmFm�SURWUDKRYDQk��GORXKRGREk��XYROÈRYgQm�Ok³LY¬FK�OgWHN��-VRX�GRGgYgQ\�Y¬KUDGQÀ�MHGQRWOLYÀ
YH�VWHULOQmFK�REDOHFK�

3UDHDGHPL[WD�DG�DOLPHQWD�PHGLFDWD
DG�XVXP�YHWHULQDULXP
3UHPL[\�SUR�PHGLNDFL�NUPLYD�N�YHWHULQgUQmPX�SRX©LWm
6\QRQ\PXP��0HGLNRYDQ¬�NUPQ¬�GRSOQÀN�SUR�YHWHULQgUQm�SRX©LWm

-VRX� WR� VPÀVL� MHGQk� QHER� YmFH� Ok³LY¬FK� OgWHN� REY\NOH� YH� YKRGQkP� YHKLNXOX� SÎLSUDYRYDQk
N�XVQDGQÀQm�SRGgYgQm�Ok³LY¬FK�OgWHN�]YmÎDWÖP��3RX©mYDMm�VH�Y¬KUDGQÀ�N�SÎmSUDYÀ�PHGLNRYDQ¬FK
NUPLY�SURVW¬P�VPmFKgQmP�

3UHPL[\�E¬YDMm�Y�JUDQXORYDQk�QHER�SUg§NRYk�IRUPÀ��-VRX�V\SNk��SÎmSDGQk�VKOXN\�VH�UR]SDGDMm
SÎL�QRUPgOQm�PDQLSXODFL��9HOLNRVW�³gVWLF�D�MLQk�YODVWQRVWL�SUHPL[X�MVRX�WDNRYk��©H�]DML§ÔXMm�URYQR�
PÀUQk�UR]SW¬OHQm�Ok³LYk�OgWN\��OgWHN��Y�SRGgYDQkP�NUPLYX�

9¬URED

1HQm�OL�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN��NRQFHQWUDFH�Ok³LYk�VPÀVL�Y�SRGgYDQkP�NUPLYX�MH�QHMPkQÀ
������

=NRX§HQm

=WUgWD�VX§HQmP�����������1HMY¬§H���������QHQm�OL�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN��������J�VH�VX§m
��K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������3UDHSDUDWD�DG�LUULJDWLRQHP

6WUDQD�����

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� GUXK�D�NDWHJRULH�]YmÎDW��MLP©�MH�SUHPL[�XU³HQ�
� QgYRG�QD�SÎmSUDYX�PHGLNRYDQkKR�NUPLYD�]�SUHPL[X�
� RFKUDQQg�OKÖWD�PH]L�XNRQ³HQmP�SRGgYgQm�PHGLNRYDQkKR�NUPLYD�D�SRUg©NRX�]YmÎDW�NH�NRQ]XPDFL
OLGPL�

3UDHSDUDWD�DG�LUULJDWLRQHP
3ÎmSUDYN\�SUR�Y¬SODFK\

-VRX�WR�VWHULOQm�YRGQk�YHONRREMHPRYk�SÎmSUDYN\�XU³HQk�SUR�Y¬SODFK\�WÀOQmFK�GXWLQ��RWHYÎHQ¬FK
UDQ�D�SRYUFKÖ��QDSÎ��SÎL�FKLUXUJLFN¬FK�]gNURFmFK�

-VRX�SÎLSUDYRYgQ\�UR]SX§WÀQmP� MHGQk�QHER�YmFH� Ok³LY¬FK� OgWHN��HOHNWURO\WÖ�QHER�RVPRWLFN\
DNWLYQmFK�OgWHN�YH�YRGÀ��NWHUg�Y\KRYXMH�SR©DGDYNÖP�³OgQNX�$TXD�SUR�LQLHFWLRQH��QHER�REVDKXMm
SRX]H�YRGX��9�SRVOHGQmP�MPHQRYDQkP�SÎmSDGÀ�VH�R]QD³XMm�MDNR�YRGD�SUR�Y¬SODFK\�

5R]WRN\�SUR�Y¬SODFK\�MVRX�REY\NOH�L]RWRQLFNk�V�NUYm�D�Y\§HWÎRYgQ\�]D�YKRGQ¬FK�SRGPmQHN
YLGLWHOQRVWL�MVRX�³LUk�D�SUDNWLFN\�SURVWk�³gVWLF�

3ÎmSUDYN\�SUR�Y¬SODFK\�MVRX�GRGgYgQ\�Y�MHGQRGgYNRY¬FK�REDOHFK��2EDO\�D�X]gYÀU\�Y\KRYXM m
SR©DGDYNÖP� QD� REDO\� SUR� SDUHQWHUgOQm� SÎmSUDYN\� ������� D� �������� DOH� Y¬VWXSQm� RWYRU� REDOX� MH
LQNRPSDWLELOQm�VH�]DÎm]HQmP�SUR�LQWUDYHQo]Qm�SRGgQm��DE\�E\OR�Y\ORX³HQR�WRWR�SRGgQm�UR]WRNX�SUR
Y¬SODFK\�

9¬URED

3ÎmSUDYN\�SUR�Y¬SODFK\�MVRX�SÎLSUDYRYgQ\�]D�SRX©LWm�PDWHULgOÖ�D�PHWRG�XU³HQ¬FK�N�]DML§WÀQ m
VWHULOLW\�D�]DEUgQÀQm�NRQWDPLQDFH�D�PQR©HQm�PLNURRUJDQLVPÖ��RGSRYmGDMmFm�GRSRUX³HQm�MVRX�YH�VWDW L
0HWRG\�SÎmSUDY\�VWHULOQmFK�Y¬URENÖ���������

=NRX§HQm

6WHULOLWD����������9\KRYXMm�]NRX§FH�QD�VWHULOLWX�

%DNWHULgOQm�HQGRWR[LQ\�����������1HMY¬§H�����P�M��HQGRWR[LQX�Y�PLOLOLWUX�

3\URJHQQm� OgWN\� ��������� 3ÎmSUDYN\�� X� QLFK©� QHO]H� SRX©mW� YDOLGRYDQRX� ]NRX§NX� QD� EDNWHULgOQm
HQGRWR[LQ\��Y\KRYXMm�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©�VH�YVWÎLNXMH����PO�UR]WRNX�QD�NLORJUDP
KPRWQRVWL�NUgOmND��SRNXG�QHQm�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��©H�SÎmSUDYHN�QHQm�XU³HQ�N�LQMHN³QmPX�SRGgQm�
��©H�SÎmSUDYHN�MH�XU³HQ�MHQ�N�MHGQRUg]RYkPX�SRX©LWm�D�QHSRX©LWg�³gVW�SÎmSUDYNX�VH�RGVWUDQm�



²gVWND�� 6EmUND�]gNRQÖ�³����������

3UDHSDUDWD�KRPHRSDWKLFD���������

6WUDQD�����

3UDHSDUDWD�KRPHRSDWKLFD
+RPHRSDWLFNk�SÎmSUDYN\

3ÎLSUDYXMm�VH�]�OgWHN��SURGXNWÖ�QHER�SÎmSUDYNÖ�QD]¬YDQ¬FK�Y¬FKR]m�VXURYLQ\�SUR�Y¬UREX�]D
SRX©LWm� KRPHRSDWLFN¬FK� SRVWXSÖ�� 2]QD³XMm� VH� REY\NOH� ODWLQVN¬P� Qg]YHP� Y¬FKR]m� VXURYLQ\� D
VWXSQÀP�]ÎHGÀQm�

6XURYLQ\

6XURYLQ\�SUR�Y¬UREX�KRPHRSDWLFN¬FK�SÎmSUDYNÖ�MVRX�URVWOLQQkKR��FKHPLFNkKR��PLQHUgOQmKR�QHER
©LYR³L§QkKR�SÖYRGX�

8�VXURYLQ�©LYR³L§QkKR�SÖYRGX�PXVm�E¬W�SURNg]gQR��©H�QHREVDKXMm�SDWRJHQQm�DJHQV��6XURYLQ\
URVWOLQQkKR�D�©LYR³L§QkKR�SÖYRGX�PRKRX�E¬W�SRX©LW\�Y�³HUVWYkP�QHER�VX§HQkP�VWDYX��.GH�MH�WR
YKRGQk��PÖ©H�E¬W�³HUVWY¬�PDWHULgO�XFKRYgYgQ�KOXERFH�]PUD]HQ¬�

9�RSUgYQÀQ¬FK�D�VFKYgOHQ¬FK�SÎmSDGHFK�PÖ©H�E¬W�N�SÎHSUDYQmP�D�VNODGRYDFmP�r³HOÖP�³HUVWY¬
PDWHULgO�XFKRYgYgQ�Y�OLKX�����]D�SRGPmQN\��©H�FHO¬�PDWHULgO��Y³HWQÀ�OLKX������VH�SRX©LMH�SUR
Y¬UREX��

6XURYLQ\�Y\KRYXMm�SR©DGDYNÖP�OkNRSLVQ¬FK�³OgQNÖ�

9HKLNXOD

-VRX�WR�SRPRFQk�OgWN\�SRX©LWk�N�SÎmSUDYÀ�Y¬FKR]mFK�VXURYLQ�SUR�Y¬UREX�QHER�N�SRWHQFLDFL��QDSÎ�
³L§WÀQg�YRGD��OmK�R�YKRGQk�NRQFHQWUDFL��JO\FHURO�D�ODNWRVD�

9HKLNXOD�Y\KRYXMm�SR©DGDYNÖP�³OgQNÖ�OkNRSLVX�

9¬FKR]m�VXURYLQ\�SUR�Y¬UREX

-VRX�WR�OgWN\��SURGXNW\�QHER�SÎmSUDYN\�SRX©LWk�MDNR�Y¬FKR]m�PDWHULgO\�SUR�Y¬UREX�KRPHRSDWLF�
N¬FK� SÎmSUDYNÖ�� 9¬FKR]mPL� VXURYLQDPL� SUR� Y¬UREX� MVRX� REY\NOH�� OgWN\� URVWOLQQkKR� QHER
©LYR³L§QkKR�SÖYRGX��PDWH³Qk�WLQNWXU\��JO\FHURORYk�Y¬OXK\��VXURYLQ\�FKHPLFNkKR�QHER�PLQHUgOQmKR
SÖYRGX��MHGQRWOLYk�OgWN\�

0DWH³Qk�WLQNWXU\

-VRX�WR�WHNXWk�SÎmSUDYN\�]mVNgYDQk�UR]SRX§WÀQmP�VXURYLQ�URVWOLQQkKR�QHER�©LYR³L§QkKR�SÖYRGX
YH�YKRGQkP�YHKLNXOX��0RKRX�VH�SÎLSUDYLW�WDNk�]�URVWOLQQ¬FK�§ÔgY�V�SÎLGgQmP�QHER�EH]�SÎLGgQ m
YHKLNXOD��0DWH³Qg�WLQNWXUD�VH�R]QD³XMH�V\PERO\��07��QHER������

*O\FHURORYk�Y¬OXK\

-VRX�WR�WHNXWk�SÎmSUDYN\�]mVNgYDQk�]H�VXURYLQ�URVWOLQQkKR�QHER�©LYR³L§QkKR�SÖYRGX�]D�SRX©LWm
JO\FHUROX��VPÀVL�JO\FHUROX�D�OLKX�YKRGQk�NRQFHQWUDFH�QHER�VPÀVL�JO\FHUROX�D�UR]WRNX�FKORULGX
VRGQkKR�YKRGQk�NRQFHQWUDFH�

3RWHQFLDFH

=ÎHGÀQm�D� WULWXUDFH�VH�]mVNgYDMm�]�Y¬FKR]mFK�VXURYLQ�SUR�Y¬UREX�SRWHQFLDFm�SRGOH�Y¬UREQmFK
KRPHRSDWLFN¬FK�SRVWXSÖ��SUR�WHNXWk�SÎmSUDYN\�WR�MVRX�SRVWXSQg�ÎHGÀQm�D�WÎHSgQm��SUR�SHYQk�SÎmSUDY�
N\�WR�MVRX�SRVWXSQk�YKRGQk�WULWXUDFH�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������3UDHSDUDWD�LQVXOLQL�LQLHFWDELOLD

6WUDQD�����

3RWHQFLD³Qm�NURN\�MVRX�REY\NOH�
� ��GmO�Y¬FKR]m�VXURYLQ\�SUR�Y¬UREX�D���GmOÖ�YHKLNXOD��O]H�MH�R]QD³LW�MDNR��'��QHER��'+��QHER��;�
�GHVHWLQgVREQk��GHFLPgOQm��

� ��GmO�Y¬FKR]m�VXURYLQ\�SUR�Y¬UREX�D����GmOÖ�YHKLNXOD��O]H�MH�R]QD³LW�MDNR��&��QHER��&+���VWRQg�
VREQk��FHQWH]LPgOQm��
3R³HW�SRWHQFLD³QmFK�NURNÖ�XU³XMH�VWXSHÈ�]ÎHGÀQm��1DSÎ��V\PERO\��'���QHER����'+��QHER���;�

]QDPHQDMm�WÎL�GHFLPgOQm�NURN\�D�V\PERO\��&���QHER����&+��QHER��&���]QDPHQDMm�WÎL�FHQWH]LPgOQm
NURN\�

/kNRYk�IRUP\

/kNRYg�IRUPD�KRPHRSDWLFNkKR�SÎmSUDYNX�Y\KRYXMH�SÎmVOX§QkPX�³OgQNX�OkNRYk�IRUP\�D�Y§HP
SÎmVOX§Q¬P�]NRX§NgP�SUR�GDQRX�OkNRYRX�IRUPX�SRSVDQRX�Y�OkNRSLVH�

3UDHSDUDWD�LQVXOLQL�LQLHFWDELOLD

,QMHN³Qm�LQVXOLQRYk�SÎmSUDYN\

,QMHN´Qm�LQVXOLQRYk�SÏmSUDYN\�Y\KRYXMm�SR©DGDYN×P�SUR�LQMHNFH��NWHUk�MVRX�XYHGHQ\�Y�´OgQNX

3DUHQWHUDOLD�

-VRX�WR�VWHULOQm�SÎmSUDYN\�REVDKXMmFm�OLGVN¬�LQVXOLQ��YL]�³OgQHN�,QVXOLQXP�KXPDQXP��QHER�REVD�
KXMmFm� KRYÀ]m� QHER�SUDVH³m� LQVXOLQ�� YL]� ³OgQHN� ,QVXOLQXP�� SRNXG�QHQm� XYHGHQR� MLQDN��2EVDKXMm
�������D©���������GHNODURYDQkKR�PQR©VWYm�LQVXOLQX��-VRX�Y\UgEÀQ\�YH�IRUPÀ�UR]WRNÖ��VXVSHQ]m
QHER�VPÀVL�UR]WRNÖ�D�VXVSHQ]m�

9¬URED

=SÖVRE\�Y¬URE\�LQMHN³QmFK�LQVXOLQRY¬FK�SÎmSUDYNÖ�MVRX�]YROHQ\�WDN��DE\�W\WR�SÎmSUDYN\�VSOÈR�
YDO\�SR©DGDYN\�QD�GgYNRYgQm�D�WUYgQm�WHUDSHXWLFNkKR�r³LQNX�

1gVOHGXMmFm�SRVWXS\�VH�SURYHGRX�YH�YKRGQkP�SRÎDGm�Y�]gYLVORVWL�QD�]SÖVREX�SÎmSUDY\�
� SÎLGgQm�YKRGQ¬FK�SURWLPLNUREQmFK�OgWHN�
� SÎLGgQm�YKRGQk�L]RWRQL]D³Qm�SÎmVDG\�QHER�SÎmVDG��
� SÎLGgQm�YKRGQk�OgWN\�QHER�OgWHN�N�XSUDYHQm�S+�QD�SÎHGHSVDQRX�KRGQRWX�
� XU³HQm�SHYQRVWL�YD]E\�LQVXOLQ�REVDKXMmFm�VOR©N\�QHER�VOR©HN��Y�SÎmSDGÀ�SRWÎHE\�SÎL�Y¬UREÀ�WDN�
DE\�SÎmSUDYHN�REVDKRYDO�SÎHGHSVDQ¬�SR³HW�PH]LQgURGQmFK�MHGQRWHN�Y�PLOLOLWUX�

� VWHULOL]DFH�ILOWUDFm�LQVXOLQ�REVDKXMmFm�VOR©N\�QHER�VOR©HN�Y�SÎmSDGÀ��©H�SRVWXS�MH�SURYgGÀQ�]D�DVHS�
WLFN¬FK�SRGPmQHN�D�]D�SRX©LWm�PDWHULgOÖ��NWHUk�E\O\�VWHULOL]RYgQ\�YKRGQ¬P�]SÖVREHP�
9�SÎmSDGÀ�SRWÎHE\�VH�SÎLGgYDMm�YKRGQg�DGLWLYD�D�SRX©LMm�VH�YKRGQk�SRVWXS\�N�]DML§WÀQm�SÎmVOX§Qk

I\]LNgOQm�IRUP\�LQVXOLQ�REVDKXMmFm�VOR©N\�QHER�VOR©HN��.RQH³Q¬�SÎmSUDYHN�MH�DVHSWLFN\�SOQÀQ�GR�VWH�
ULOQmFK�REDOÖ��NWHUk�MVRX�X]DYÎHQk�WDN��DE\�QHGR§OR�N�PLNURELgOQmPX�]QH³L§WÀQm�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]WRN�QHER�VXVSHQ]H��SRNXG�QHQm�Y�³OgQNX�XYHGHQR�MLQDN�

,QVXOLQ�Y�VXSHUQDWDQWX��1HMY¬§H�������FHONRYkKR�REVDKX�LQVXOLQX�Y�SÎmSUDYFmFK�WYRÎHQ¬FK�VXVSHQ�
]m��QHQm�OL�XYHGHQR�MLQDN��2GVWÎH»XMH�VH����PO�VXVSHQ]H�SÎL������J �SR�GREX����PLQ�D�RGGÀOm�VHQ
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VXSHUQDWDQWQm�WHNXWLQD�RG�]E\WNX��2EVDK�LQVXOLQX�Y�VXSHUQDWDQWQm�WHNXWLQÀ��6��VH�VWDQRYm�YKRGQRX
PHWRGRX��2EVDK�LQVXOLQX�Y�SURFHQWHFK�VH�Y\SR³mWg�SRGOH�Y]WDKX��

Y�QÀP©�]QD³m�
7���FHONRY¬�REVDK�LQVXOLQX�]ML§WÀQ¬�YH�]NRX§FH�6WDQRYHQm�REVDKX�
3ÎmEX]Qk�EmONRYLQ\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN��3RX©LMH�VH�UR]WRN�SÎLSUDYHQ¬�SUR�]NRX§NX�6WDQRYHQm�REVDKX�
3RURYQgYDFm�UR]WRN��D���3RX©LMH�VH�SRURYQgYDFm�UR]WRN�SÎLSUDYHQ¬�SUR�]NRX§NX�6WDQRYHQm�REVDKX
QHER�SRURYQgYDFm�UR]WRN��E��SÎLSUDYHQ¬�SUR�]NRX§NX�6WDQRYHQm�REVDKX��SRGOH�SRWÎHE\�
3RURYQgYDFm�UR]WRN��E���3RX©LMH�VH�SRURYQgYDFm�UR]WRN��F��SÎLSUDYHQ¬�SUR�]NRX§NX�6WDQRYHQm�REVD�
KX�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� RFHORYk�QHUH]RYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQmFK�Ig]m�V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ�WYRÎHQ¬FK�QgVOHGXMmFmPL�UR]WRN\�SÎLSUDYHQ¬PL
D�XFKRYgYDQ¬PL�SÎL�WHSORWÀ�QL©§m�QH©����(&�
��PRELOQm� Ig]H�$� �������J�VmUDQX�VRGQkKR�EH]YRGkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
�����PO��3ÎLGg�VH�����PO�N\VHOLQ\�IRVIRUH´Qk�5��D�MH�OL�WÎHED��XSUDYm�VH�S+�QD�KRGQRWX�����HWKDQRO�
DPLQHP�5��=ILOWUXMH�VH�D�UR]WRN�VH�RGY]GX§Qm�SUREXEOgYgQmP�KHOLHP�SUR�FKURPDWRJUDILL�5�
��PRELOQm�Ig]H�%���VPmFKg�VH�����PO�PRELOQm�Ig]H�$�V�����PO�DFHWRQLWULOX�5��=ILOWUXMH�VH�D�UR]WRN
VH�RGY]GX§Qm�SUREXEOgYgQmP�KHOLHP�SUR�FKURPDWRJUDILL�5�

�²DV 0RELOQm�Ig]H�$ 0RELOQm�Ig]H�% 3R]QgPND
�PLQ� ���9�9� ���9�9�

������� �� �� L]RNUDWLFN\
������� ������� ������� OLQHgUQm�JUDGLHQW
������� �� �� L]RNUDWLFN\

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&�
1DVWÎmNQH�VH�����O�SRURYQgYDFmKR� UR]WRNX� �E��D�]D]QDPHQg�VH�FKURPDWRJUDP��=NRX§NX� O]H

KRGQRWLW�� MHVWOL©H�UR]OL§HQm�PH]L�SmN\�RGSRYmGDMmFmPL�OLGVNkPX�LQVXOLQX�D�SUDVH³mPX�LQVXOLQX�MH
QHMPkQÀ������ -H�OL� WÎHED��XSUDYm� VH�NRQFHQWUDFH� DFHWRQLWULOX�Y�PRELOQm� Ig]L�� DE\�E\OR�GRVD©HQR
SR©DGRYDQkKR�UR]OL§HQm��1D�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�HOXRYgQ\�GYD�KODYQm
SmN\�Y�SRÎDGm� OLGVN¬�LQVXOLQ��SUDVH³m� LQVXOLQ�D�SÎmSDGQk�PDOk�SmN\�QgVOHGXMmFm�EH]SURVWÎHGQÀ�]D
ND©G¬P�]�RERX�KODYQmFK�SmNÖ�RGSRYmGDMmFmFK�SÎmVOX§Q¬P�PRQRGHDPLGRGHULYgWÖP�

1DVWÎmNQH�VH�RGGÀOHQÀ�����O�]NRX§HQkKR�UR]WRNX�D�����O�SRURYQgYDFmKR�UR]WRNX��D���-H�OL�WÎHED�
SURYHGH�VH�GRGDWH³Qg�rSUDYD�PRELOQm�Ig]H�WDN��DE\�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�SÎmWRPQk�YH
]NRX§HQkP�UR]WRNX�E\O\�GREÎH�RGGÀOHQk�RG�LQVXOLQX�D�Y\ND]RYDO\�NUDW§m�UHWHQ³Qm�³DV��0DOk�VQm©HQm
NRQFHQWUDFH�DFHWRQLWULOX�]Y¬§m�UHWHQ³Qm�³DV�SmNÖ�LQVXOLQX�UHODWLYQÀ�YmFH�QH©�NRQ]HUYD³QmFK�OgWHN�

1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��D��D�����O�]NRX§HQkKR�UR]WRNX��1D�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX�VH�REMHYm�GHDPLGRLQVXOLQ�MDNR�PDO¬�SmN�]D�KODYQmP�SmNHP�D�MHKR�UHODWLYQm
UHWHQ³Qm�³DV�Y]KOHGHP�N�KODYQmPX�SmNX�MH�DVL������1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�SORFKD
SmNX�RGSRYmGDMmFmKR�GHDPLGRLQVXOLQX�QHQm�YÀW§m�QH©�������FHONRYk�SORFK\�Y§HFK�SmNÖ��NURPÀ�SmNÖ
RGSRYmGDMmFmFK�NRQ]HUYD³QmP�OgWNgP��6RX³HW�SORFK�©gGQ¬FK�GDO§mFK�SmNÖ��NURPÀ�SmNX�LQVXOLQX��SmNX
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GHDPLGRLQVXOLQX�D�SmNX�NRQ]HUYD³QmFK�OgWHN��QHQm�YÀW§m�QH©�������FHONRYk�SORFK\�SmNÖ��NURPÀ�SmNÖ
RGSRYmGDMmFmFK�NRQ]HUYD³QmP�OgWNgP�
&HONRY¬�]LQHN��1HMY¬§H�PQR©VWYm�XYHGHQk�Y�MHGQRWOLY¬FK�³OgQFmFK��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm
VSHNWURPHWULm����������0HWRGD�,���3RX©LMH�VH�QgVOHGXMmFm�SRVWXS��SRNXG�QHQm�Y�MHGQRWOLY­FK�´OgQFmFK
XYHGHQR�MLQDN��
=NRX§HQ­�UR]WRN��2EMHP�]NRX§HQkKR�SÎmSUDYNX�REVDKXMmFm�����P�M��VH�RSDWUQÀ�SURWÎHSgQmP�]ÎHGm
N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�56�QD������PO��-H�OL�WÎHED��]ÎHGm�VH�N\VHOLQRX�FKORURYRGmNRYRX
�����PRO�O�56�QD�NRQFHQWUDFL�QDSÎ������)J�D©�����)J�=Q�PO�
3RURYQgYDFm� UR]WRN\�� 3ÎLSUDYm� VH� UR]WRN\� REVDKXMmFm� ����� )J�� ����� )J�� ����� )J�� ����� )J�
�����)J�=Q�PO�]D�SRX©LWm�³HUVWYÀ�SÎLSUDYHQkKR�]gNODGQmKR�UR]WRNX�]LQNX����PJ�PO�=Q��]ÎHGÀQmP
N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�56�

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�]LQNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�Y]GXFK�DFHW\OHQRYkKR�SODPHQH�YKRGQkKR�VOR©HQm��QDSÎ����O�DFHW\OHQX�D����O�Y]GXFKX�PLQ��
=LQHN�Y�UR]WRNX��1HMY¬§H�PQR©VWYm�XYHGHQk�Y�MHGQRWOLY¬FK�³OgQFmFK��6WDQRYm�VH�DWRPRYRX�DEVRUS�
³Qm�VSHNWURIRWRPHWULm����������0HWRGD�,��
=NRX§HQ­�UR]WRN����PO�³LUk�VXSHUQDWDQWQm�WHNXWLQ\�]mVNDQk�RGVWÎH»RYgQmP�]NRX§HQkKR�SÎmSUDYNX
VH�]ÎHGm�YRGRX�5�QD������PO��-H�OL�WÎHED��]ÎHGm�VH�QD�NRQFHQWUDFL�QDSÎ������)J�D©�����)J�=Q�PO�
3RURYQgYDFm� UR]WRN\�� 3ÎLSUDYm� VH� UR]WRN\� REVDKXMmFm� ����� )J�� ����� )J�� ����� )J�� ����� )J�
�����)J�=Q�PO�]D�SRX©LWm�³HUVWYÀ�SÎLSUDYHQkKR�]gNODGQmKR�UR]WRNX�]LQNX����PJ�=Q�PO��]ÎHGÀQmP
N\VHOLQRX�FKORURYRGmNRYRX������PRO�O�56�

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�]LQNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�Y]GXFK�DFHW\OHQRYkKR�SODPHQH�YKRGQkKR�VOR©HQm��QDSÎ����O�DFHW\OHQX�D����O�Y]GXFKX�PLQ��

6WDQRYHQm�REVDKX

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN����)O�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56�VH�SÎLGDMm�N���PO�]NRX§HQkKR�SÎmSUDYNX�
UR]WRNX�QHER�VXVSHQ]H��DE\�E\O�]mVNgQ�³LU¬�RN\VHOHQ¬�LQVXOLQRY¬�UR]WRN�
3RURYQgYDFm�UR]WRN��D���3UR�SÎmSUDYHN�REVDKXMmFm�MHGHQ�GUXK�LQVXOLQX�VH�UR]SXVWm�REVDK�ODKYL³N\
OLGVNkKR� LQVXOLQX� &5/� QHER� SUDVH´mKR� LQVXOLQX� &5/� QHER� GHILQRYDQk� PQR©VWYm� KRYÁ]mKR
LQVXOLQX�&5/�Y�N\VHOLQÁ�FKORURYRGmNRYk������PRO�O�56�D�]ÎHGm�VH�Mm�WDN��DE\�Y¬VOHGQ¬�UR]WRN�REVDKR�
YDO�����PJ�PO��3UR�SÎmSUDYHN�REVDKXMmFm�KRYÀ]m�LQVXOLQ�D�SUDVH³m�LQVXOLQ�VH�VPmFKg�����PO�UR]WRNX
REVDKXMmFmKR�����PJ�PO�KRYÁ]mKR�LQVXOLQX�&5/�D�����PO�UR]WRNX�REVDKXMmFmKR�����PJ�PO�SUDVH´mKR
LQVXOLQX�&5/��3RURYQgYDFm�UR]WRN��D��VH�SRX©LMH�SUR�VWDQRYHQm�REVDKX�LQVXOLQX�Y�SÏmSUDYFmFK�REVD�
KXMmFmFK�����P�M��PO�
3RURYQgYDFm� UR]WRN� �E��� ����PO�SRURYQgYDFmKR� UR]WRNX� �D�� VH�]ÎHGm� N\VHOLQRX�FKORURYRGmNRYRX
�����PRO�O�56�QD����PO��3RURYQgYDFm�UR]WRN��E��VH�SRX©LMH�SUR�VWDQRYHQm�REVDKX�LQVXOLQX�Y�SÏmSUDY�
FmFK�REVDKXMmFmFK����P�M��PO�
3RURYQgYDFm�UR]WRN��F�������PO�UR]WRNX�REVDKXMmFmKR�����PJ�OLGVNkKR�LQVXOLQX�&5/�Y���PO�N\VHOLQ\
FKORURYRGmNRYk������PRO�O�56�D�����PO�UR]WRNX�REVDKXMmFmKR�����PJ�SUDVH´mKR�LQVXOLQX�&5/�Y���PO
N\VHOLQ\�FKORURYRGmNRYk������PRO�O�56�VH�VPmFKDMm�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� RFHORYk�QHUH]RYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�RNWDGH�
F\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5�����P��

� PRELOQmFK�Ig]m�V�SUÖWRNRYRX�U\FKORVWm���PO�PLQ��NWHU¬PL�MVRX�QgVOHGXMmFm�UR]WRN\�SÎLSUDYHQk�D
XFKRYgYDQk�SÎL�WHSORWÀ�QL©§m�QH©����(&�
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��PRELOQm�Ig]H�$���������J�VmUDQX�VRGQkKR�EH]YRGkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD
�����PO��3ÎLGg�VH�����PO�N\VHOLQ\�IRVIRUH´Qk�5��D�MH�OL�WÎHED��XSUDYm�VH�S+�QD�KRGQRWX�����HWKDQRO�
DPLQHP�5��=ILOWUXMH�VH�D�UR]WRN�VH�RGY]GX§Qm�SUREXEOgYgQmP�KHOLHP�SUR�FKURPDWRJUDILL�5�
��PRELOQm�Ig]H�%���VPmFKg�VH�����PO�PRELOQm�Ig]H�$�V�����PO�DFHWRQLWULOX�5��=ILOWUXMH�VH�D�UR]WRN
VH�RGY]GX§Qm�SUREXEOgYgQmP�KHOLHP�SUR�FKURPDWRJUDILL�5�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&�
=D]QDPHQDMm�VH�FKURPDWRJUDP\�PRELOQm�Ig]H�REVDKXMmFm����REMHPRY¬FK�GmOÖ�PRELOQm�Ig]H�$�D

���REMHPRY¬FK�GmOÖ�PRELOQm�Ig]H�%��9�SÎmSDGÀ�SRWÎHE\�VH�XSUDYm�VOR©HQm�PRELOQm�Ig]H�
1DVWÎmNQH� VH�����O�SRURYQgYDFmKR� UR]WRNX� �F�� D�]D]QDPHQg�VH�FKURPDWRJUDP��=NRX§NX� O]H

KRGQRWLW�� MHVWOL©H�UR]OL§HQm�PH]L�SmN\�RGSRYmGDMmFmPL�OLGVNkPX�LQVXOLQX�D�SUDVH³mPX�LQVXOLQX�MH
QHMPkQÀ������-H�OL�WÎHED��XSUDYm�VH�NRQFHQWUDFH�DFHWRQLWULOX�Y�PRELOQm�Ig]L�WDN��DE\�E\OR�GRVD©HQR
SR©DGRYDQkKR�UR]OL§HQm��1D�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��F��MVRX�HOXRYgQ\�GYD�KODYQm
SmN\�Y�SRÎDGm� OLGVN¬�LQVXOLQ��SUDVH³m� LQVXOLQ�D�SÎmSDGQk�PDOk�SmN\�QgVOHGXMmFm�EH]SURVWÎHGQÀ�]D
ND©G¬P�]�RERX�KODYQmFK�SmNÖ�RGSRYmGDMmFm�SÎmVOX§Q¬P�PRQRGHDPLGRGHULYgWÖP�

1DVWÎmNQH�VH�����O�]NRX§HQkKR�UR]WRNX�D����)O�SRURYQgYDFmKR�UR]WRNX��D��SUR�SÎmSUDYN\�REVDKX�
MmFm�����P�M��PO�QHER�����O�]NRX§HQkKR�UR]WRNX�D����)O�SRURYQgYDFmKR�UR]WRNX��E��SUR�SÎmSUDYN\
REVDKXMmFm����P�M��PO��-H�OL�WÎHED��XSUDYm�VH�PRELOQm�Ig]H�WDN��DE\�VH�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\
GREÎH�RGGÀOLO\�RG�LQVXOLQX�D�PÀO\�NUDW§m�UHWHQ³Qm�³DV��0DOk�VQm©HQm�NRQFHQWUDFH�DFHWRQLWULOX�]Y¬§m
UHWHQ³Qm�³DV�SmNX�LQVXOLQX�UHODWLYQÀ�YmFH�QH©�UHWHQ³Qm�³DV�NRQ]HUYD³QmFK�OgWHN��-H�OL�WÎHED��SURP¬Yg
VH�NRORQD�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�DFHWRQLWULOX�5�D�YRG\�5�GRVWDWH³QÀ�GORXKRX�GREX��DE\
E\O\�HOXRYgQ\�UX§mFm�SÎmPÀVL�SÎHG�QgVWÎLNHP�GDO§mFK�UR]WRNÖ�

9\SR³mWg�VH�REVDK�LQVXOLQX�]D�SRX©LWm�SORFK\�SmNX�RGSRYmGDMmFmKR�KRYÀ]mPX��SUDVH³mPX�QHER
OLGVNkPX�LQVXOLQX�D�SORFK\�SmNX�RGSRYmGDMmFmKR�GHDPLGRLQVXOLQX�D�GHNODURYDQkKR�REVDKX�LQVXOLQX
Y�KRYÁ]mP�LQVXOLQX�&5/��SUDVH´mP�LQVXOLQX�&5/�QHER�OLGVNkP�LQVXOLQX�&5/��MDN�MH�SRWÎHED��8�SÎm�
SUDYNÖ�REVDKXMmFmFK�KRYÀ]m�LQVXOLQ�D�SUDVH³m�LQVXOLQ�VH�SRX©LMH�VRX³HW�SORFK�SmNÖ�RGSRYmGDMmFmFK
KRYÀ]mPX�LQVXOLQX�D�SUDVH³mPX�LQVXOLQX�D�SmNX�RGSRYmGDMmFmKR�GHDPLGRGHULYgWX�LQVXOLQX�

����P�M��RGSRYmGg�����PJ�SHSWLGX�LQVXOLQX�D����P�M��RGSRYmGg�����PJ�SHSWLGX�LQVXOLQX�

8FKRYgYgQm

3RNXG�QHQm�SÎHGHSVgQR�MLQDN��XFKRYgYg�VH�YH�Y]GXFKRWÀVQ¬FK�VWHULOQmFK�]DEH]SH³HQ¬FK�REDOHFK�
FKUgQÀQ�SÎHG�VYÀWOHP��SÎL���(&�D©���(&��,QVXOLQRYk�SÎmSUDYN\�QHVPm�]PU]QRXW�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� r³LQQRVW�PH]LQgURGQmKR�VWDQGDUGX�Y�P�M��QD�PLOLOLWU�
� REVDK� LQVXOLQX� Y�PLOLJUDPHFK� QD�PLOLOLWU��8� SÎmSUDYNÖ� REVDKXMmFmFK� KRYÀ]m� LQVXOLQ� D� SUDVH³m
LQVXOLQ�VH�XYHGH�MHMLFK�VRX³HW�

� ]GD�E\OD�Y¬FKR]m�OgWND�Y\UREHQD�HQ]\PDWLFNRX�SÎHPÀQRX�SUDVH³mKR�LQVXOLQX�
� ]GD�E\OD�Y¬FKR]m�OgWND�Y\UREHQD�U'1.�WHFKQRORJLm�
� Y�SÎmSDGÀ�SRWÎHE\�SÖYRG�]YmÎHWH�
� ©H�SÎmSUDYHN�VH�PXVm�FKUgQLW�SÎHG�PUD]HP�
� Y�SÎmSDGÀ�SRWÎHE\��©H�VH�SÎmSUDYHN�SÎHG�SRGgQmP�PXVm�SURWÎHSDW��
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3UDHSDUDWD�LQWUDPDPPDULDH�DG�XVXP�YHWHULQDULXP
,QWUDPDPgUQm�SÎmSUDYN\�SUR�YHWHULQgUQm�SRX©LWm

-VRX�WR�VWHULOQm�SÎmSUDYN\�XU³HQk�N�]DYHGHQm�GR�POk³Qk�©Og]\�VWUXNRY¬PL�NDQgON\��'ÀOm�VH�QD�GYD
KODYQm�GUXK\�
� SÎmSUDYN\�N�Ok³EÀ�D�SUHYHQFL�LQIHNFm�]YmÎDW�Y�ODNWDFL�
� SÎmSUDYN\�N�Ok³EÀ�D�SUHYHQFL�LQIHNFm�]YmÎDW�QD�NRQFL�ODNWDFH�QHER�PLPR�ODNWDFL��SÎL�]DSUDKRYgQm
QHER�SÎL�VWgQm�QD�VXFKR��
,QWUDPDPgUQm�SÎmSUDYN\�SUR�YHWHULQgUQm�SRX©LWm�MVRX�UR]WRN\��HPXO]H��VXVSHQ]H�QHER�SRORWXKk

SÎmSUDYN\� REVDKXMmFm� MHGQX� QHER� YmFH� Ok³LY¬FK� OgWHN� YH� YKRGQkP�YHKLNXOX��0RKRX� REVDKRYDW
SRPRFQk�OgWN\��MDNR�MVRX�VWDELOL]gWRU\��HPXOJgWRU\��OgWN\�QDSRPgKDMmFm�WYRUEÀ�VXVSHQ]H�D�]Y\§XMmFm
YLVNR]LWX��6XVSHQ]H�PRKRX�REVDKRYDW�VHGLPHQW��NWHU¬�O]H�VQDGQR�UR]WÎHSDW��9�HPXO]mFK�VH�PRKRX
RGGÀORYDW�Ig]H��GDMm�VH�Y§DN�VQDGQR�SURWÎHSgQmP�]QRYX�KRPRJHQL]RYDW�

3RNXG�QHQm�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN��MVRX�LQWUDPDPgUQm�SÎmSUDYN\�SUR�YHWHULQg UQm�SRX©LWm
SOQÀQ\�GR�MHGQRGgYNRY¬FK�REDOÖ�XSUDYHQ¬FK�N�]DYHGHQm�GR�MHGQRKR�VWUXNRYkKR�NDQgONX�]YmÎHWH�
-VRX�OL�GRGgYgQ\�YH�YmFHGgYNRY¬FK�REDOHFK��YRGQk�SÎmSUDYN\�REVDKXMm�YKRGQRX�SURWLPLNUREQm
SÎmVDGX�YH�YKRGQk�NRQFHQWUDFL��NURPÀ�SÎmSDGX��NG\�VDPRWQ¬�SÎmSUDYHN�Pg�SÎLPÀÎHQk�SURWLPLNUREQm
YODVWQRVWL��3UR�SRGgYgQm�D�SUR�XFKRYgYgQm�SÎmSUDYNX�PH]L�DSOLNDFHPL�PXVm�E¬W�VWDQRYHQD�EH]SH³�
QRVWQm�RSDWÎHQm�

2EDO\�SUR�LQWUDPDPgUQm�SÎmSUDYN\�N�YHWHULQgUQmPX�SRX©LWm��NGH�MH�WR�YKRGQk��Y\KRYXMm�SR©DGDY�
NÖP�VWDWm�0DWHULgO\�SRX©mYDQk�QD�Y¬UREX�REDOÖ������D�SÎmVOX§Qk�³gVWL��D�2EDO\������D�SÎmVOX§Qk�³gV�
WL��

9¬URED

3ÎL�Y¬YRML�LQWUDPDPgUQmKR�SÎmSUDYNX�SUR�YHWHULQgUQm�SRX©LWm�REVDKXMmFmKR�SURWLPLNUREQm�SÎmVDGX
Pg�E¬W�SURNg]gQD�r³LQQRVW�WkWR�SÎmVDG\�N�XVSRNRMHQm�RSUgYQÀQk�DXWRULW\��9KRGQg�PHWRGD�]NRX§HQm
VSROX�V�NULWkULL�SUR�SRVRX]HQm�NRQ]HUYD³QmFK�YODVWQRVWm�Y�GDQkP�VOR©HQm�SÎmSUDYNX�MH�SRSVgQD�YH
VWDWL��³LQQRVW�SURWLPLNUREQmFK�NRQ]HUYD³QmFK�OgWHN���������

,QWUDPDPgUQm�SÎmSUDYN\�SUR�YHWHULQgUQm�SRX©LWm� MVRX�Y\UgEÀQ\�]D�SRX©LWm�PDWHULgOÖ�D�PHWRG
XU³HQ¬FK�N�]DML§WÀQm�VWHULOLW\�D�]DEUgQÀQm�NRQWDPLQDFH�D�PQR©HQm�PLNURRUJDQLVPÖ��RGSRYmGDMmF m
GRSRUX³HQm�MVRX�YH�VWDWL�0HWRG\�SÎmSUDY\�VWHULOQmFK�Y¬URENÖ���������

3ÎL�Y¬UREÀ�LQWUDPDPgUQmFK�SÎmSUDYNÖ�SUR�YHWHULQgUQm�SRX©LWm�REVDKXMmFmFK�GLVSHUJRYDQk�³gVWLFH
VH�Y\X©mYDMm�PÀÎHQm�N�]DML§WÀQm�YKRGQk�D�NRQWURORYDQk�YHOLNRVWL�³gVWLF�SUR�XU³HQk�SRX©LWm�

=NRX§HQm

9\X©LWHOQg�KPRWQRVW�QHER�REMHP��3RGOH�SRN\QÖ�Y�QgYRGX�VH�]�GHVHWL�REDOÖ�Y\WOD³m�FR�QHMYmFH
REVDK��3UÖPÀUQg�KPRWQRVW�QHER�REMHP�VH�QHOL§m�R�YmFH�QH©������RG�GHNODURYDQk�KPRWQRVWL�QHER
REMHPX�

6WHULOLWD� ��������� ,QWUDPDPgUQm�SÎmSUDYN\�SUR�YHWHULQgUQm�SRX©LWm�Y\KRYXMm�]NRX§FH�QD�VWHULOLWX �
3RX©LMH�VH�PHWRGD�PHPEUgQRYk�ILOWUDFH�QHER��MH�OL�SÎHGHSVgQR�D�VFKYgOHQR��SÎmPk�R³NRYgQm�©LYQk
SÖG\��2EVDK�GHVHWL�REDOÖ�VH�Y\WOD³m�D�SH³OLYÀ�VPmFKg��3UR�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH�����J�D©
����J��QHER�����PO�D©�����PO��KRPRJHQL]RYDQkKR�Y]RUNX�
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8FKRYgYgQm

9H�VWHULOQmFK�Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� Qg]HY�Ok³LYk�OgWN\��OgWHN��D�MHMm�KPRWQRVW�QHER�SR³HW�PH]LQgURGQmFK�MHGQRWHN��NWHUk�O]H�QRUPgOQmP
]SÖVREHP�]�REDOX�]mVNDW�D�Y\X©mW�

� rGDM��]GD�MH�SÎmSUDYHN�XU³HQ�SUR�SRX©LWm�X�]YmÎDW�Y�ODNWDFL�QHER�X�]YmÎDW�PLPR�ODNWDFL�
� Y�SÎmSDGÀ�YmFHGgYNRY¬FK�REDOÖ�MPkQD�Y§HFK�SURWLPLNUREQmFK�SÎmVDG�

3UDHSDUDWD�SKDUPDFHXWLFD�LQ�YDVLV�FXP�SUHVVX
/k³LYk�SÎmSUDYN\�Y�WODNRYkP�REDOX
6\QRQ\PXP��/k³LYk�VSUHMH

'RSOÉXMmFm�SR©DGDYN\�QD�SÏmSUDYN\�Y�WODNRYkP�REDOX�O]H�QDOk]W��SRGOH�W\S×��Y�GDO§mFK�REHFQ­FK
´OgQFmFK�� QDSÏ�� ,QKDODQGD�� /LTXLGD� DG� XVXP� GHUPLFXP�� 3XOYHUHV� DGVSHUVRULL�� 1DVDOLD� D
$XULFXODULD�

-VRX�GRGgYgQ\�YH�VSHFLgOQmFK�QgGREgFK�SRG�WODNHP�SO\QX�D�REVDKXMm�MHGQX�QHER�YmFH�Ok³LY¬FK
OgWHN��3ÎmSUDYN\�VH�XYROÈXMm�]�QgGRE\�YKRGQ¬P�YHQWLOHP�YH�IRUPÀ�DHURVROX��GLVSHU]H�WXK¬FK�QHER
NDSDOQ¬FK�³gVWLF�Y�SO\QX��SÎL³HP©�YHOLNRVW�WÀFKWR�³gVWLF�MH�SÎL]SÖVREHQD�]DP¬§OHQkPX�SRX©LWm��QHER
MDNR�WHNXW¬�QHER�SRORWXK¬�SURXG��QDSÎ��SÀQD��3RWÎHEQ¬�WODN�VH�Y\WYgÎm�YKRGQ¬PL�KQDFmPL�SO\Q\
�SURSHOHQW\���3ÎmSUDYN\�MVRX�WYRÎHQ\�UR]WRNHP��HPXO]m�QHER�VXVSHQ]m�D�MVRX�XU³HQ\�N�PmVWQmPX
SRGgQm�QD�NÖ©L�QHER�PXNo]Qm�PHPEUgQ\�WÀOQmFK�GXWLQ�QHER�N�LQKDODFL��-DNR�YKRGQk�SRPRFQk�OgWN\
VH�SRX©mYDMm�QDSÎ��UR]SRX§WÀGOD��VROXELOL]gWRU\��HPXOJgWRU\��VXVSHQ]Qm�³LQLGOD�D�PD]DGOD�SUR�YHQWLO\
MDNR�SUHYHQFH�SURWL�XFSgQm�

3URSHOHQW\��-VRX�EX»�WODNHP�]NDSDOQÀQk�QHER�VWOD³HQk�SO\Q\��QHER�NDSDOLQ\�V�Qm]NRX�WHSORWRX
YDUX��=NDSDOQÀQk�SO\Q\�MVRX�QDSÎ��KDORJHQRYDQk�XKORYRGmN\��]YOg§WÀ�IOXRURGHULYgW\��D�XKORYRGmN\
V�Qm]NRX�PROHNXORYRX�KPRWQRVWQm��QDSÎ��SURSDQ�D�EXWDQ���6WOD³HQk�SO\Q\�MVRX�QDSÎ��R[LG�XKOL³LW¬ �
GXVmN�D�R[LG�GXVQ¬�

$E\�VH�GRVgKOR�RSWLPgOQmFK�YODVWQRVWm�UR]WRNX�D�SR©DGRYDQkKR�WODNX��GgYNRYgQm�D�VSUHMRY¬FK
FKDUDNWHULVWLN��O]H�SRX©mW�VPÀVm�SURSHOHQWÖ�

2EDO\��3RX©mYDMm� VH�QgGRE\� WÀVQk�D�RGROQk�YÖ³L�YQLWÎQmPX�SÎHWODNX�D�Y\UREHQk�]�PDWHULgOÖ
NRPSDWLELOQmFK�V�MHMLFK�REVDKHP��0DWHULgO\�MVRX�NRY��VNOR��SODVW\�QHER�MHMLFK�NRPELQDFH��6NOHQÀQk
QgGRE\�MVRX�FKUgQÀQ\�SODVWLFN¬P�REDOHP�

5R]SUD§RYDFm�]DÏm]HQm��9HQWLO��SRNXG�VH�QHSRX©mYg��XGU©XMH�QgGREX�GREÎH�X]DYÎHQRX��SÎL�SRX©LWm
UHJXOXMH�GgYNRYgQm�REVDKX��6SUHMRYk�FKDUDNWHULVWLN\�MVRX�GgQ\�W\SHP�UR]SUD§RYDFmKR�]DÎm]HQm �
]YOg§WÀ�UR]PÀU\��SR³WHP�D�XPmVWÀQmP�Y¬VWXSQmFK�RWYRUÖ��1ÀNWHUk�YHQWLO\�XPR©ÈXMm�NRQWLQXgOQ m
SRGgYgQm��MLQk��GgYNRYDFm�YHQWLO\��XYROÈXMm�GHILQRYDQk�PQR©VWYm�SÎmSUDYNX�SÎL�ND©GkP�VWLVNQXW m
WOD³mWND�UR]SUD§RYD³H�

5Ö]Qk�PDWHULgO\�YHQWLOX��NWHUk�MVRX�YH�VW\NX�V�REVDKHP�QgGREN\��MVRX�V�QmP�NRPSDWLELOQm�

3R©DGDYN\�QD�Ok³LYk�SÎmSUDYN\�Y�WODNRY¬FK�REDOHFK

7\WR�SÎmSUDYN\�MVRX�RSDWÎHQ\�DSOLND³QmP�]DÎm]HQmP�YKRGQ¬P�SUR�]DP¬§OHQk�SRGgQm�
=YOg§WQm�SR©DGDYN\�O]H�PmW�QD�Y¬EÀU�SURSHOHQWÖ��YHOLNRVW�³gVWLF�D�MHGQRWOLYRX�GgYNX�XYROQÀQRX

GgYNRYDFmPL�YHQWLO\�
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2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��QgYRG�N�SRX©LWm�
��Y§HFKQD�EH]SH³QRVWQm�XSR]RUQÀQm�
��X�QgGRE\�V�GgYNRYDFmP�YHQWLOHP�PQR©VWYm�Ok³LYk�OgWN\�Y�MHGQRP�Y\VWÎmNQXWm�

3URGXFWD�DE�$'1�UHFRPELQDQWH
3ÎmSUDYN\�Y\UREHQk�UHNRPELQDQWQm�'1.�WHFKQRORJLm

�GDMH�Y�WRPWR�´OgQNX�MVRX�XU´HQk�SUR�MHGQRWOLYk�´OgQN\�Y�OkNRSLVH�SRMHGQgYDMmFm�R�SÏmSUDYFmFK
Y\UREHQ­FK�UHNRPELQDQWQm�'1.�WHFKQRORJLm��U'1.���.URPÁ�WÁFKWR�´OgQN×�QHQm�QXWQk�XYHGHQk
SR©DGDYN\�GRGU©RYDW��7HQWR�´OgQHN�WDNk�QHQm�PR©QR�DSOLNRYDW�QD�PRGLILNRYDQk�©LYk�RUJDQLVP\
SRX©mYDQk�SÏmPR�X�OLGm�D�]YmÏDW��QDSÏ��MDNR�©LYk�YDNFmQ\�

3URGXNW\�WHFKQRORJLH�U'1.�Y]QLNDMm�JHQHWLFNRX�PRGLILNDFm��SÎL�Qm©�MH�'1.�REVDKXMmFm�NoG\�SUR
SR©DGRYDQ¬�SURGXNW�YOR©HQD�SRPRFm�SOD]PLGÖ�QHER�YLUÖ�MDNR�YHNWRUX�GR�YKRGQkKR�PLNURRUJDQLV�
PX�QHER�EXQÀ³Qk�OLQLH��NGH�QDVWgYg�H[SUHVH�'1.�D�WYRUED�EmONRYLQ\��¨gGDQg�OgWND�VH�SDN�]mVNg�H[�
WUDNFm�D�³L§WÀQmP��%XÈND�QHER�PLNURRUJDQLVPXV�SÎHG�YOR©HQmP�YHNWRUX�MH�QD]¬YgQD�KRVWLWHOVNRX
EXÈNRX�D�MHMm�VWDELOQm�VSRMHQm�V�YHNWRUHP��SRX©mYDQk�YH�Y¬UREQmP�SURFHVX��VH�QD]¬Yg�KRVWLWHOVNR�
�YHNWRURY¬�V\VWkP�

9¬URED

9¬URED�MH�]DOR©HQD�QD�YDOLGRYDQkP�V\VWkPX�MHGQRWQk�LQRNXODFH�X©mYDMmFmP�KRVWLWHOVNR�YHNWRUR�
YRX�NRPELQDFL��NWHUg�VSOÈXMH�SR©DGDYN\�RSUgYQÀQk�DXWRULW\��6\VWkP�MHGQRWQk�LQRNXODFH�SRX©mYg
EDQNX�]gNODGQmFK�EXQÀN�D�EDQNX�SUDFRYQmFK�EXQÀN��MH©�VH�RGYR]XMm�RG�]gNODGQmKR�KRVWLWHOVNR�YHN�
WRURYkKR�V\VWkPX��'gOH�VH�PDMm�SRGUREQÀ�SRSVDW�SRVWXS\�NXOWLYDFH��H[WUDNFH�D�³L§WÀQm�D�]DYkVW
GHILQLFH�Y¬UREQm�§DU©H�

'ÖND]�YKRGQRVWL�VSRMHQm�KRVWLWHOH�V�YHNWRUHP�D�YDOLGDFH�V\VWkPX�MHGQRWQk�LQRNXODFH�]DKUQXMH
QgVOHGXMmFm�SUYN\�

.ORQRYgQm�D�H[SUHVH

9KRGQRVW�KRVWLWHOVNR�YHNWRURYkKR�V\VWkPX��]YOg§WÀ�]�KOHGLVND�PLNURELRORJLFNk�³LVWRW\��VH�SURNg�
©H�
� FKDUDNWHULVWLNRX�KRVWLWHOVNk�EXÉN\��Y´HWQÁ�]GURMH��IHQRW\SX�D�JHQRW\SX�D�PkGLD�EXQÁ´Qk�NXOWXU\�
� GRNXPHQWDFm�R�VWUDWHJLL�NORQRYgQm�JHQX�D�FKDUDNWHULVWLFH�UHNRPELQDQWQmKR�YHNWRUX��NWHUg�]D�
KUQXMH�

D� SÖYRG�D�FKDUDNWHULVWLNX�JHQX�
E� VHNYHQ³Qm�DQDO¬]X�QXNOHRWLGÖ�NORQRYDQkKR�JHQX�D�NRQWUROX�VW\³Q¬FK�REODVWm�YHNWRUX�H[SUHVH �

.ORQRYDQk�VHNYHQFH�VH�RPH]m�QD�PLQLPXP�D�Y§HFKQ\�GÖOH©LWk�H[SULPRYDQk�VHNYHQFH�VH�MDVQÀ
LGHQWLILNXMm�D�RYÀÎm�QD�rURYQL�51.�

6HNYHQFH�'1.�NORQRYDQkKR�JHQX�VH�EÀ©QÀ�RYÀÎm�QD�rURYQL�Y¬FKR]m�NXOWXU\�D©�SR�D�SÎmSDGQÀ
L�QDG�QRUPgOQm�KUDQLFL�SRSXOD³QmKR�GYRMQgVRENX�SUR�FHORX�VWXSQLFL�IHUPHQWDFH��9�QÀNWHU¬FK
V\VWkPHFK��NGH�QDSÎ��MH�PQRKR�NRSLm�JHQX�YOR©HQR�GR�JHQRPX�NRQWLQXgOQm�EXQÀ³Qk�OLQLH��QHQm
YKRGQk�SURYgGÀW�VHNYHQFL�NORQRYDQkKR�JHQX�QD�rURYQL�Y¬URE\��9�WÀFKWR�SÎmSDGHFK�PÖ©H�SRPR�
FL��6RXWKHUQ�EORW��DQDO¬]D�FHONRYk�EXQÀ³Qk�'1.�QHER�VHNYHQ³Qm�DQDO¬]D�PHGLgWRURYk�51.
�P51.���=YOg§WÀ�MH�QXWQk�YÀQRYDW�SR]RUQRVW�FKDUDNWHUL]DFL�H[SULPRYDQk�EmONRYLQ\�
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F� NRQVWUXNFL��JHQHWLNX�D�VWUXNWXUX�rSOQkKR�YHNWRUX�H[SUHVH��
��FKDUDNWHULVWLNRX�KRVWLWHOVNR�YHNWRURYkKR�V\VWkPX��NWHUg�]DKUQXMH�
D� PHFKDQLVPXV�SÎHQRVX�YHNWRUX�GR�KRVWLWHOVNk�EXÈN\�
E� PQR©VWYm�NRSLm��I\]LNgOQm�VWDY�D�VWDELOLWX�YHNWRUX�XYQLWÎ�KRVWLWHOVNk�EXÈN\�
F� RSDWÎHQm�SRX©LWg�SUR�SRGSRUX�D�NRQWUROX�H[SUHVH�

6\VWkP�EXQÀ³Qk�EDQN\

%DQND�]gNODGQmFK�EXQÁN� MH�KRPRJHQQm�VXVSHQ]H�SÖYRGQmFK�EXQÀN�ML©�]PÀQÀQ¬FK�YHNWRUHP
H[SUHVH��NWHU¬�REVDKXMH�SR©DGRYDQ¬�JHQ��3UR�VNODGRYgQm��QDSÎ��Y�WHNXWkP�GXVmNX��MH�UR]GÀOHQD�YH
VWHMQ¬FK� REMHPHFK� GR� MHGQRWOLY¬FK� QgGRE��9� QÀNWHU¬FK� SÎmSDGHFK� MH� QXWQk� Y\WYRÎLW� RGGÀOHQk
]gNODGQm�EXQÀ³Qk�EDQN\�SUR�YHNWRU�H[SUHVH�D�KRVWLWHOVNk�EXÈN\�

%DQND�SUDFRYQmFK�EXQÁN�MH�KRPRJHQQm�VXVSHQ]H�EXQÀ³QkKR�PDWHULgOX�RGYR]HQkKR�]�EDQN\�]g�
NODGQmFK�EXQÀN�QD�rURYQL�NRQH³Qk�SDVg©H��3UR�VNODGRYgQm��QDSÎ��Y�WHNXWkP�GXVmNX��MH�UR]GÀOHQg�YH
VWHMQ¬FK�REMHPHFK�GR�MHGQRWOLY¬FK�QgGRE�

3UR�REÀ�EXQÀ³Qk�EDQN\�SODWm��©H�Y§HFKQ\�QgGRE\�MVRX�XFKRYgYgQ\�VWHMQ¬P�]SÖVREHP��D�MHVWOL©H
VH�MHGQRX�Y\MPRX�]�EXQÀ³QkKR�VNODGX��QHVPm�VH�WDP�]QRYX�YUgWLW�

%XQÀ³Qg�EDQND�PÖ©H�E¬W�SRX©LWD�SUR�Y¬UREX�QD�rURYQL�NRQH³Qk�SDVg©H�QHER�SUR�Y¬UREX�V�NRQWL�
QXgOQm�NXOWLYDFm�

9­URED�QD�rURYQL�NRQH´Qk�SDVg©H��7DWR�NXOWLYD³Qm�PHWRGD�MH�GHILQRYgQD�OLPLWXMmFmP�SR³WHP
SDVg©m�QHER�]GYRMHQmP�SRSXODFH��NWHUk�QHVPm�E¬W�SÎL�Y¬UREÀ�SÎHNUR³HQR��0D[LPgOQm�SR³HW�]GYRMHQm
EXQÀN�QHER�rURYQm�SDVg©m�SÎL�UXWLQQmP�SURFHVX�Y¬URE\�VSOÈXMH�Qm©H�SRSVDQg�NULWkULD�

9­URED� V� NRQWLQXgOQm� NXOWLYDFm�� 8� WkWR� NXOWLYD³Qm� PHWRG\� QHQm� RPH]HQ� SR³HW� SDVg©m� QHER
]GYRMHQm�SRSXODFH�XVNXWH³QÀQ¬FK�RG�SR³gWNX�Y¬URE\��.ULWkULD�SUR�Y¬WÀ©HN��MDNR©�L�SUR�XNRQ³HQm
Y¬URE\�MVRX�GHILQRYgQD�Y¬UREFHP��.XOWXUX�MH�QXWQk�EÀKHP�MHMmKR�©LYRWD�PRQLWRURYDW��3R©DGRYDQg
IUHNYHQFH�D�W\S�PRQLWRURYgQm�]gYLVm�QD�SRYD]H�Y¬UREQmKR�V\VWkPX�D�Y¬URENX�

1XWQk�MVRX�Wk©�LQIRUPDFH�R�PROHNXOgUQm�QHSRUX§HQRVWL�H[SULPRYDQkKR�JHQX�D�R�IHQRW\SRYk
D�JHQRW\SRYk�FKDUDNWHULVWLFH�KRVWLWHOVNk�EXÈN\�SR�GORXKRGREk�NXOWLYDFL��6RXKODV�V�Y¬WÀ©N\�SUR�GDO§m
SRVWXS�MH�MDVQÀ�VSRMHQ�VH�VFKkPDWHP�SR©DGRYDQkKR�PRQLWRURYgQm��'DO§m�SRVWXS�Y¬URE\�MH�WDNk�SRG�
PmQÀQ�MHGQR]QD³QRX�GHILQLFm�§DU©H�Y¬URENX�

9DOLGDFH�EXQÀ³Q¬FK�EDQN

9DOLGDFH�EXQÀ³Q¬FK�EDQN�REVDKXMH�QgVOHGXMmFm�rGDMH�
D� R�VWDELOLWÀ�EXÈN\�]mVNDQk�PÀÎHQmP�©LYRWDVFKRSQRVWL�D�VFKRSQRVWL�XGU©HQm�YHNWRUX�
E� R�LGHQWLWÀ�EXQÀN�SRGOH�IHQRW\SRY¬FK�YODVWQRVWm�
F� QÀNG\�MH�QXWQ¬�GÖND]�R�QHSÎmWRPQRVWL�]GURMÖ�SRWHQFLgOQÀ�RQNRJHQQmFK�QHER�QgKRGQÀ�LQIHN³QmFK

³LQLWHOÖ��YLU\��EDNWHULH��KRXE\�QHER�P\NRSOD]PDWD��Y�EXQÀ³Q¬FK�EDQNgFK��=YOg§WQm�SR]RUQRVW
VH�PXVm�YÀQRYDW�YLUÖP��NWHUk�PRKRX�EÀ©QÀ�NRQWDPLQRYDW�GUXK\��]H�NWHU¬FK�MH�EXQÀ³Qg�OLQLH
RGYR]HQD��1ÀNWHUk�EXQÀ³Qk�OLQLH�REVDKXMm�HQGRJHQQm�YLU\��QDSÎ��UHWURYLU\��MHMLFK©�RGVWUDQÀQm�MH
QHVQDGQk��6OHGXMH�VH�SURWR�H[SUHVH�WÀFKWR�RUJDQLVPÖ�]D�UÖ]Q¬FK�SRGPmQHN��R�QLFK©�MH�]QgPR�
©H�ML�PRKRX�LQGXNRYDW�

G� SUR�VDY³m�EXÈN\�MH�QXWQk�]mVNDW�SRGUREQRVWL�R�MHMLFK�SRWHQFLgOQm�VFKRSQRVWL�QgGRURYkKR�EXMHQm�
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.RQWUROD�EXQÀN

=D�GDQ¬FK�SRGPmQHN�XFKRYgYgQm�D�REQRY\�EXQÀN�VH�SUR�Y§HFKQ\�EXQÀ³Qk�EDQN\�SRGUREQÀ
GRNXPHQWXMH�SÖYRG��IRUPD��XFKRYgYgQm��SRX©LWm�D�VWDELOLWD�EXQÀN�SÎL�SÎHGSRNOgGDQkP�]SÖVREX
SRX©LWm��1RYk�EXQÀ³Qk�EDQN\�VH�YDOLGXMm�Y�SOQk�PmÎH�

9DOLGDFH�Y¬UREQmKR�SRVWXSX

([WUDNFH�D�³L§WÀQm
.DSDFLWD�ND©GkKR�VWXSQÀ�SURFHVX�H[WUDNFH�D�³L§WÀQm�Y¬URENX�VH�YDOLGXMH�Y]KOHGHP�NH�NDSDFLWÀ

RGVWUDQÀQm�QHER�LQDNWLYDFH�NRQWDPLQXMmFmFK�OgWHN�SRFKg]HMmFmFK�RG�KRVWLWHOVNk�EXÈN\�QHER�NXOWLYD³�
QmKR�PkGLD�Y³HWQÀ�YLURY¬FK�³gVWLF��EmONRYLQ��QXNOHRY¬FK�N\VHOLQ�D�SÎLGDQ¬FK�OgWHN�

9DOLGD³Qm�VWXGLH�VH�SURYgGÀMm�WDN��DE\�XNg]DO\��©H�Y¬UREQm�SRVWXS�EÀ©QÀ�VSOÈXMH�QgVOHGXMmFm�NULWk�
ULD�
� Y\ORX³HQm�FL]mFK�OgWHN�]�Y¬URENX��SURYHGRX�VH�VWXGLH�]DKUQXMmFm�QDSÎ��YLU\�V�RGSRYmGDMmFm�I\]LNgO�
QÀ�FKHPLFNRX�VWUXNWXURX�D�]MLVWm�VH�NDSDFLWD�VQm©HQm�WÀFKWR�NRQWDPLQXMmFmFK�OgWHN�Y�ND©GkP�RGSR�
YmGDMmFmP�VWXSQL�³L§WÀQm�

� SÎLPÀÎHQk�RGVWUDQÀQm�YHNWRUX��KRVWLWHOVN¬FK�EXQÀN��NXOWLYD³QmKR�PkGLD�D�NRQWDPLQDFH�]�FKHPLNg�
OLm�]�Y¬URENX��.DSDFLWD�VQm©HQm�'1.�VH�VWDQRYm�PHWRGRX�]gPÀUQk�NRQWDPLQDFH��5HGXNFH�EmONRYLQ
©LYR³L§QkKR�SÖYRGX�VH�PÖ©H�VWDQRYLW�LPXQRFKHPLFN¬PL�PHWRGDPL�

� GRGU©RYgQm�VWDQRYHQ¬FK�OLPLWÖ�Y¬WÀ©NX�SURGXNWX�NXOWXU\�
� GRVWDWH³Qg�VWDELOLWD�Y§HFK�LQWHUPHGLgOQmFK�SURGXNWÖ�DQHER�SÎmSUDY\�Y¬URE\�Y�SÎmSDGÀ��©H�VH�EÀKHP
Y¬URE\�XYD©XMH�R�MHMLFK�XFKRYgYgQm�

&KDUDNWHULVWLND�OgWN\
1HMSUYH�VH�RYÀÎm�WRWR©QRVW��³LVWRWD��r³LQQRVW�D�VWDELOLWD�NRQH³Qk�YgUN\�SURGXNWX�SRPRFm�§LURNkKR

VSHNWUD�FKHPLFN¬FK��I\]LNgOQmFK��LPXQRFKHPLFN¬FK�D�ELRORJLFN¬FK�]NRX§HN��3ÎHG�SURSX§WÀQmP
Y¬UREFH�ND©GRX�§DU©L�Y¬URENX�NRQWUROXMH�QD�WRWR©QRVW�D�³LVWRWX�D�SURYHGH�YKRGQk�VWDQRYHQm�REVDKX�

3UDYLGHOQRVW�Y¬URE\
3URYHGRX�VH�YKRGQk�]NRX§N\�GRNOgGDMmFm�SUDYLGHOQRVW�Y¬URE\�D�³L§WÀQm��-VRX�WR�]YOg§WÀ�FKDUDNWH�

ULVWLFNk�]NRX§N\��SURYgGÀQk�PH]LRSHUD³Qm�]NRX§N\�D�]NRX§N\�SURYgGÀQk�X�NRQH³QkKR�Y¬URENX�
MDNR�QDSÎ��
� VOR©HQm�DPLQRN\VHOLQ�
� ³gVWH³Qg�DPLQRN\VHOLQRYg� VHNYHQ³Qm�DQDO¬]D��6HNYHQ³Qm�GDWD�XPR©ÈXMm�SRWYUGLW� VSUgYQRVW
1�WHUPLQgOQmKR�]SUDFRYgQm�D�GHWHNXMm�]WUgWX�&�WHUPLQgOQmFK�DPLQRN\VHOLQ�

� PDSRYgQm� SHSWLGÖ�� &KHPLFNk� QHER� HQ]\PDWLFNk� §WÀSHQm� EmONRYLQQkKR� SURGXNWX� D� DQDO¬]D
SHSWLGÖ�YKRGQRX�PHWRGRX��MDNR�MVRX�GYRXUR]PÀUQg�JHORYg�HOHNWURIRUk]D��NDSLOgUQm�HOHNWURIRUk]D
QHER�NDSDOLQRYg�FKURPDWRJUDILH��QHXNg©H�©gGQk�Y¬]QDPQk�UR]GmO\�PH]L�]NRX§HQRX�EmONRYLQRX
D� UHIHUHQ³QmP� SÎmSUDYNHP�� 3HSWLGRYk�PDSRYgQm�PÖ©H� E¬W� Wk©� SRX©LWR� SUR� GÖND]� VSUgYQ¬FK
GLVXOILGLFN¬FK�YD]HE�

� VWDQRYHQm�PROHNXORYk�KPRWQRVWL�
� XGU©HQm�NORQRYDQkKR�JHQX��0LQLPgOQm�SURFHQWXgOQm�SRGmO�EXQÀN�SR�NXOWLYDFL�REVDKXMmFmFK�YHN�
WRU�QHER�NORQRYDQ¬�JHQ�MH�VWDQRYHQ�RSUgYQÀQRX�DXWRULWRX�

� FHONRYg�EmONRYLQD��6WDQRYm�VH�Y¬WÀ©HN�EmONRYLQ�
� FKHPLFNg�³LVWRWD��²LVWRWD�EmONRYLQQkKR�SÎmSUDYNX�VH�DQDO\]XMH�YKRGQ¬PL�PHWRGDPL��MDNR�MH�ND�
SDOLQRYg�FKURPDWRJUDILH��NDSLOgUQm�HOHNWURIRUk]D�QHER�SRO\DNU\ORYg�JHORYg�HOHNWURIRUk]D�V�GRGH�
F\OVmUDQHP�VRGQ¬P�Y�SRURYQgQm�V�UHIHUHQ³QmP�SÎmSUDYNHP�

� EmONRYLQ\�KRVWLWHOVNk�EXÈN\��3RNXG�QHQm�SÎHGHSVgQR�MLQDN��SURND]XMm�VH�EmONRYLQ\�KRVWLWHOVNk
EXÈN\� LPXQRFKHPLFN¬PL� PHWRGDPL�� QDSÎ�� SRPRFm� SRO\NORQgOQmFK� DQWLVkU� SURWL� EmONRYLQgP
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KRVWLWHOVNR�YHNWRURYkKR�V\VWkPX�SRX©mYDQkKR�SÎL�Y¬UREÀ�SÎmSUDYNX��0RKRX�VH�SRX©mW�QgVOHGXMmFm
W\S\�PHWRG��PHWRG\�Y\WÀVQÀQm�Y�NDSDOLQRYk�Ig]L��QDSÎ��UDGLRLPXQRDQDO¬]D���PHWRG\�SÎmPk�YD]E\
Y�NDSDOLQRYk�Ig]L�D�PHWRG\�SÎmPk�YD]E\�SRPRFm�DQWLJHQX�LPRELOL]RYDQkKR�QD�QLWURFHOXORVRY¬FK
�QHER�SRGREQ¬FK��PHPEUgQgFK��QDSÎ��PHWRGD�GRW�LPXQREORW��:HVWHUQ�EORW���9§HREHFQk�SR©DGDY
N\�SUR�YDOLGDFL�LPXQRFKHPLFN¬FK�PHWRG�MVRX�XYHGHQ\�Y�³OgQNX�,PXQRFKHPLFNk�PHWRG\���������
1DYmF�PXVm�LPXQRFKHPLFNk�PHWRG\�SUR�VWDQRYHQm�NRQWDPLQDFH�KRVWLWHOVNk�EXÈN\�Y\KRYRYDW
QgVOHGXMmFmP�SR©DGDYNÖP�
��DQWLJHQQm� SÏmSUDYN\��$QWLVkUD� MVRX�Y\WYRÎHQD�SURWL� DQWLJHQÖP�SÎLSUDYHQ¬P�]�KRVWLWHOVNkKR
RUJDQLVPX�SRX©LWkKR�SÎL�Y¬UREÀ��GR�NWHUkKR�E\O�YOR©HQ�YHNWRU�SRVWUgGDMmFm�VSHFLILFN¬�JHQ�NoGXMmFm
©gGDQRX�OgWNX��7DWR�KRVWLWHOVNg�EXÈND�VH�NXOWLYXMH�D�EmONRYLQ\�VH�H[WUDKXMm�]D�VWHMQ¬FK�SRGPmQHN
NXOWLYDFH�D�H[WUDNFH�MDNR�SÎL�Y¬UREÀ��3UR�SÎmSUDYX�DQWLVkUD�MH�PR©QR�Wk©�SRX©mW�DQWLJHQ\�³gVWH³QÀ
Y\³L§WÀQk�QÀNWHU¬P�]�SURFHVÖ�³L§WÀQm�SRX©mYDQ¬P�SÎL�Y¬UREÀ�
��NDOLEUDFH�D�VWDQGDUGL]DFH��.YDQWLWDWLYQm�rGDMH�VH�VWDQRYm�SRURYQgQmP�NDOLEUD³QmFK�NÎLYHN�Y\MDG�
ÎXMmFmFK�]gYLVORVW�RGSRYÀGL�QD�GgYFH�V�SRX©LWmP�UHIHUHQ³QmFK�SÎmSUDYNÖ�DQWLJHQÖ�KRVWLWHOVN¬FK�EmO�
NRYLQ��3URWR©H�W\WR�SÎmSUDYN\�MVRX�VPÀVm�§SDWQÀ�GHILQRYDQ¬FK�EmONRYLQ��UHIHUHQ³Qm�SÎmSUDYHN�VH
SÎLSUDYm�D�NDOLEUXMH�YKRGQRX�PHWRGRX�SUR�VWDQRYHQm�EmONRYLQ��7HQWR�SÎmSUDYHN�VH�XFKRYgYg�YH
YKRGQkP�VWDELOQmP�VWDYX��NWHU¬�XPR©ÈXMH�MHKR�SRX©LWm�Y�GHO§mP�³DVRYkP�REGREm�
��DQWLVkUD��0DMm�PmW�Y\VRNRX�DYLGLWX�X�SURWLOgWHN�VFKRSQ¬FK�YH�VPÀVL�DQWLJHQÖ�UR]SR]QDW�WROLN
UÖ]Q¬FK�EmONRYLQ��NROLN�MH�PR©Qk��D�QHGgYDMm�YHGOHM§m�UHDNFH�V�Y¬URENHP�

� '1.�SRFKg]HMmFm�]�KRVWLWHOVNk�EXÈN\�QHER�YHNWRUX��=E\WNRYg�'1.�VH�]ML§ÔXMH�K\EULGL]D³Qm
DQDO¬]RX�SRPRFm�YKRGQÀ�FLWOLYk�DQDO\WLFNk�PHWRG\�QH]gYLVOk�QD�VHNYHQFL�QHER�MLQRX�GRVWDWH³QÀ
FLWOLYRX�DQDO\WLFNRX�PHWRGRX�

+\EULGL]D´Qm�DQDO­]D

9H�]NRX§HQkP�Y]RUNX� MH�'1.�GHQDWXURYgQD�QD� MHGQRYOgNQRYRX�'1.�� LPRELOL]XMH� VH�QD
PHPEUgQÀ�]�QLWURFHOXORV\�QHER�MLQk�YKRGQk�PHPEUgQÀ�D�K\EULGL]XMH�VH�VH�]QD³HQRX�'1.�SÎLSUD�
YHQRX�]�Y¬UREQmKR�KRVWLWHOVNR�YHNWRURYkKR�V\VWkPX��VRQGD�'1.���9�UgPFL�§LURNk�PR©QRVWL
H[SHULPHQWgOQmFK�SÎmVWXSÖ�SUR�VWDQRYHQm�KRVWLWHOVNR�YHNWRURYk�'1.�PDMm�Y§HFKQ\�K\EULGL]D³Qm
PHWRG\�VSOÈRYDW�QgVOHGXMmFm�NULWkULD�
��VRQG\�'1.��²L§WÀQg�'1.�VH�]mVNg�]�KRVWLWHOVNR�YHNWRURYkKR�V\VWkPX�URVWRXFmKR�YH�VWHMQ¬FK
SRGPmQNgFK�MDNR�SÎL�Y¬UREÀ��7DNk�VH�PRKRX�SRX©mW�Y]RUN\�KRVWLWHOVNk�FKURPR]RPgOQm�'1.�D
YHNWRURYk�'1.�SÎLSUDYHQk�RGGÀOHQÀ�
��NDOLEUDFH�D�VWDQGDUGL]DFH��.YDQWLWDWLYQm�rGDMH�VH�]mVNDMm�SRURYQgQmP�V�RGSRYÀ»PL�]mVNDQ¬PL
SÎL�SRX©LWm�UHIHUHQ³QmFK�SÎmSUDYNÖ��3UR�VRQG\�FKURPR]RPgOQm�'1.�D�VRQG\�YHNWRURYk�'1.�VH
SRX©LMm�UHIHUHQ³Qm�SÎmSUDYN\�FKURPR]RPgOQm�'1.�D�YHNWRURYk�'1.��5HIHUHQ³Qm�SÎmSUDYN\�VH
NDOLEUXMm�VSHNWURIRWRPHWULFN\�D�XFKRYgYDMm�VH�YH�YKRGQkP�VWDELOQmP�VWDYX��NWHU¬�XPR©ÈXMH�SRX©m�
YgQm�SR�GHO§m�³DVRYk�REGREm�
��SRGPmQN\�K\EULGL]DFH��3ÎmVQRVW�K\EULGL]D³QmFK�SRGPmQHN�]DML§ÔXMH�VSHFLILFNRX�K\EULGL]DFL�PH]L
VRQGDPL�D�UHIHUHQ³QmP�SÎmSUDYNHP�'1.��3ÎmSUDYHN�Y�SRX©LWk�NRQFHQWUDFL�QHVPm�LQWHUIHURYDW
V�K\EULGL]DFm�

0HWRG\�QH]gYLVOk�QD�VHNYHQFL

9KRGQk�PHWRG\�]DKUQXMm�
D� GHWHNFL�VXOIRQ\ORYDQkKR�F\WRVLQRYkKR�]E\WNX�Y�MHGQRYOgNQRYk�'1.��NGH�'1.�MH�LPRELOL]R�

YgQD�QD�ILOWUX�D�F\WRVLQ\�MVRX�GHULYDWL]RYgQ\�LQ�VLWX�SÎHG�GHWHNFm�D�NYDQWLWDWLYQmP�VWDQRYHQmP
SRPRFm�SURWLOgWHN�SURWL�VXOIRQRYk�VNXSLQÀ��

E� GHWHNFL�MHGQRYOgNQRYk�'1.�SRPRFm�IUDJPHQWX�MHGQRYOgNQRYk�'1.�Yg]DQkKR�QD�EmONRYLQX
D�SURWLOgWN\�SURWL�WkWR�EmONRYLQÀ��¨gGQ¬�]�WÀFKWR�SRVWXSÖ�QHSR©DGXMH�SRX©LWm�VSHFLILFNk�KRVWL�
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WHOVNk�QHER�YHNWRURYk�'1.�MDNR�UHIHUHQ³QmKR�SÎmSUDYNX�SUR�VWDQRYHQm��1LFPkQÀ�VH�WDWR�PHWR�
GD��YDOLGXMH��DE\�VH�]DMLVWLO�URYQREÀ©Q¬�SUÖEÀK�V�SRX©LW¬P�UHIHUHQ³QmP�SÎmSUDYNHP�'1.��OL�
QHDULWD� RGSRYÀGL� D� WR�� ©H� SÎmSUDYHN� QHER� SRPRFQk� OgWN\� QHEXGRX� Y� SRX©LWk� NRQFHQWUDFL
LQWHUIHURYDW�

=NRX§N\�WRWR©QRVWL��]NRX§N\�QD�³LVWRWX��VWDQRYHQm�REVDKX

3R©DGDYN\�QD�NRQH³Q¬�Y¬UREHN��NRQH³Qg�YgUND�QHER�OkNRYg�IRUPD���NWHU¬P�Y\KRYXMH�SR�GREX
SRX©LWHOQRVWL��MDNR©�L�VSHFLILFNk�]NX§HEQm�PHWRG\�MVRX�XYHGHQ\�Y�MHGQRWOLY¬FK�³OgQFmFK��

8FKRYgYgQm

9L]�MHGQRWOLYk�³OgQN\�

2]QD³RYgQm

9L]�MHGQRWOLYk�³OgQN\�

3URGXFWD�DOOHUJHQLFD
$OHUJHQRYk�SÎmSUDYN\

-VRX�WR�SÎmSUDYN\�]mVNDQk�]�H[WUDNWÖ�]�SÎmURGQmFK�PDWHULgOÖ��NWHUk�REVDKXMm�DOHUJHQ\��FR©�MVRX
OgWN\��MH©�MVRX�SÎm³LQRX�QHER�Wk©�SRGQÀWHP�N�Y\YROgQm�DOHUJLFNkKR�RQHPRFQÀQm��K\SHUVHQ]LWLYLWD��
$OHUJHQRYk�VOR©N\�MVRX�QHM³DVWÀML�OgWN\�EmONRYLQQk�SRYDK\��7\WR�SÎmSUDYN\�MVRX�XU³HQ\�N�GLDJQRVWL�
FH�LQ�YLYR�D�SÎmSDGQÀ�Wk©�N�Ok³EÀ�DOHUJLFN¬FK�RQHPRFQÀQm��K\SHUVHQ]LWLYLW\���SÎL³mWDQ¬FK�WÀPWR
DOHUJHQÖP�

-VRX�GRVWXSQk�MDNR�KRWRYk�Y¬UREN\��MDNR�QHUR]SOQÀQk�SÎmSUDYN\�Y�VXFKk�IRUPÀ��UR]WRN\�QHER
VXVSHQ]H�XU³HQk�N�GDO§mPX�NRQFHQWURYgQm�QHER�ÎHGÀQm�SÎHG�SRX©LWmP�QHER�MDNR�NRQH³Qk�SÎmSUDYN\
Y�UR]WRFmFK��VXVSHQ]mFK�QHER�O\RILOL]RYDQk��3RNXG�MVRX�XU³HQ\�N�SRGgQm�SDUHQWHUgOQmPX��EURQFKLgO�
QmPX�D�N�SRGgQm�GR�VSRMLYNRYkKR�YDNX��MVRX�VWHULOQm�

.�GLDJQRVWLFN­P�r´HO×P�SUR�NR©Qm�WHVW\�VH�REY\NOH�SÎLSUDYXMm�MDNR�QHXSUDYHQ¬�H[WUDNW�Y����
�9�9��UR]WRNX�JO\FHUROX��3UR�LQWUDGHUPgOQm�GLDJQRVWLNX�QHER�N�GUg©GmFmP�]NRX§NgP�SÎL�SRGgQm�GR
QRVX��RND�QHER�EURQFKÖ�VH�SÎLSUDYm�YKRGQk�ÎHGÀQm�DOHUJHQRYkKR�SÎmSUDYNX�]ÎHGÀQmP�YRGQkKR�QHER
JO\FHURORYkKR�H[WUDNWX�QHER�UHNRQVWLWXFm�QHXSUDYHQ¬FK�O\RILOL]RYDQ¬FK�H[WUDNWÖ�EH]SURVWÎHGQÀ
SÎHG�SRX©LWmP�

3UR� LPXQRWHUDSLL�PRKRX�E¬W� DOHUJHQRY¬PL�SÎmSUDYN\�QHXSUDYHQk�QHER�FKHPLFN\�XSUDYHQk
H[WUDNW\��SÎmSDGQÀ�Wk©�H[WUDNW\�DGVRUERYDQk�QD�UÖ]Qk�QRVL³H��QDSÎ��K\GUR[LG�KOLQLW¬��IRVIRUH³QDQ
YgSHQDW¬�QHER�W\URVLQ��

7HQWR� ´OgQHN� VH� QHY]WDKXMH� QD� FKHPLFNk� OgWN\� SRX©mYDQk� Y­OX´QÁ� N� GLDJQo]gP�NRQWDNWQmFK
GHUPDWLWLG�QD�FKHPLFNk�V\QWHWLFNk�OgWN\��QD�DOHUJHQ\�SÏLSUDYHQk�U'1.�WHFKQRORJLm��QD�NRQH´Qk
SÏmSUDYN\� SUR� MPHQRYLWk� SDFLHQW\�� 1HQm� QH]E\WQÁ� QXWQk� MHM� SRX©mW� SUR� YHWHULQgUQm� DOHUJHQRYk
SÏmSUDYN\�
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9¬URED

2GYR]XMm�VH�RG�§LURNk�ÎDG\�DOHUJHQQmFK�Y¬FKR]mFK�PDWHULgOÖ��²DVWR�VH�SÎLSUDYXMm�MDNR�QHUR]SOQÀ�
Qk�SÎmSUDYN\�XU³HQk�N�GDO§mPX�ÎHGÀQm�QHER�NRQFHQWURYgQm�SÎHG�SRX©LWmP��0RKRX�VH�]SUDFRYDW�WDN �
DE\�VH�]PÀQLOD�QHER�VQm©LOD�MHMLFK�DOHUJHQQm�r³LQQRVW��QHER�PRKRX�]ÖVWDW�QH]PÀQÀQ\�

9¬FKR]m�PDWHULgO\

9¬FKR]mPL�PDWHULgO\�SUR�DOHUJHQRYk�SÎmSUDYN\� MVRX�SRQHMYmFH�S\O\��SOmVQÀ�� UR]WR³L�� ]YmÎHF m
HSLWHOLH��WR[LQ\�EODQRNÎmGOkKR�KP\]X�D�XU³LWk�SRWUDYLQ\�

-VRX�FKDUDNWHUL]RYgQ\�VY¬P�SÖYRGHP��SRGVWDWRX��PHWRGRX�VEÀUX�QHER�Y¬URE\�D�SÎHGEÀ©QkKR
]SUDFRYgQm��8FKRYgYDMm�VH�Y�GHILQRYDQ¬FK�SRGPmQNgFK��NWHUk�RPH]XMm�PR©Qk�]QHKRGQRFHQm�

6EÀU�QHER�Y¬URED�VWHMQÀ�MDNR�]DFKg]HQm�V�Y¬FKR]mPL�PDWHULgO\�MVRX�WDNRYk��DE\�E\OD�RG�§DU©H
N�§DU©L�]DUX³HQD��SRNXG�PR©QR��FR�QHMYÀW§m�VWHMQRURGRVW�NYDOLWDWLYQmKR�D�NYDQWLWDWLYQmKR�VOR©HQm�

3\O\��2PH]XMm�VH�PR©Qk�FKHPLFNk�NRQWDPLQDFH��MDNR�MVRX�QDSÎ��LQVHNWLFLG\�D�WÀ©Nk�NRY\��3\O\
REVDKXMm�QHMY¬§H�����FL]mFK�S\OÖ��VWDQRYHQR�PLNURVNRSLFN\��3\O\�REVDKXMm�QHMY¬§H�����VSRU�SOmVQm�
VWDQRYHQR�PLNURVNRSLFN\�

5R]WR³L�D�SOmVQÀ��%LRORJLFN\�DNWLYQm�]QH³L§WÀQm��MDNR�MVRX�P\NRWR[LQ\�Y�SOmVQmFK��VH�RPH]XMH� D
MDNgNROLY�MHKR�SÎmWRPQRVW�VH�Y\VYÀWOm��9ÀQXMH�VH�Sk³H�QD�RPH]HQm�Y§HFK�DOHUJHQQmFK�VOR©HN�Y�NXOWL �
YD³QmFK�SÖGgFK�D�PkGLmFK� UR]WR³Ö� L�SOmVQm� VORX©mFmFK� MDNR�Y¬FKR]m�PDWHULgO\��.XOWLYD³Qm�SÖG\
REVDKXMmFm�OgWN\�OLGVNkKR�QHER�©LYR³L§QkKR�SÖYRGX�VH�]GÖYRGQm��D�NG\©�MH�WR�©gGgQR��YKRGQÀ�VH
R§HWÎm�WDN��DE\�VH�LQDNWLYRYDOD�QHER�Y\ORX³LOD�PR©Qg�SÎHQRVQg�DJHQV�QHPRFm�

=YmÎHFm�HSLWHOLH��=YmÎHFm�HSLWHOLH�VH�]mVNgYDMm�]H�]GUDY¬FK�]YmÎDW�Y\EUDQ¬FK�WDN��DE\�VH�Y\ORX³LOD
PR©Qg�SÎHQRVQg�DJHQV�QHPRFm�

9¬UREQm�SRVWXS

$OHUJHQRYk�SÎmSUDYN\�VH�REHFQÀ�]mVNgYDMm�H[WUDNFm�D�PRKRX�E¬W�SXULILNRYgQ\�]�Y¬FKR]mFK�PDWH�
ULgOÖ�]D�SRX©LWm�YKRGQ¬FK�PHWRG��NWHUk�SURND]DWHOQÀ�XFKRYgYDMm�ELRORJLFNk�YODVWQRVWL�DOHUJHQQmFK
VOR©HN��$OHUJHQRYk�SÎmSUDYN\�VH�Y\UgEÀMm�Y�SRGPmQNgFK�XU³HQ¬FK�N�RPH]HQm�PLNURELgOQmKR�SRPQR�
©RYgQm�D�HQ]\PDWLFNk�GHJUDGDFH�

3ÎmSDGQ¬�SXULILND³Qm�SRVWXS�MH�XU³HQ�N�RPH]HQm�REVDKX�SRWHQFLgOQmFK�GUg©GmFmFK�VOR©HN�R�Qm]Nk
PROHNXORYk�KPRWQRVWL�QHER�MLQ¬FK�QHDOHUJHQQmFK�VOR©HN�

$OHUJHQRYk�SÎmSUDYN\�PRKRX�REVDKRYDW�YKRGQRX�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWNX��-HMm�SRGVWDWD
D�NRQFHQWUDFH�VH�]GÖYRGQm�

9­UREQm�SRVWXS�]DKUQXMH�U×]Qk�HWDS\�

1DWLYQm�DOHUJHQRYk�H[WUDNW\�VH�]mVNgYDMm�SR�VHSDUDFL�]�H[WUDKRYDQ¬FK�Y¬FKR]mFK�PDWHULgOÖ�

3RORWRYDU\�DOHUJHQRY¬FK�SÎmSUDYNÖ�VH�]mVNgYDMm�GDO§mP�R§HWÎHQmP�QHER�PRGLILNDFm�QDWLYQmFK
DOHUJHQRY¬FK�H[WUDNWÖ��0RGLILNDFH�VH�GRVgKQH�FKHPLFN¬PL�SRVWXS\��FKHPLFNg�NRQMXJDFH��QHER
I\]LNgOQmPL� SRVWXS\� �I\]LNgOQm� DGVRUSFH� QD� UÖ]Qk� QRVL³H�� QDSÎ�� K\GUR[LG� KOLQLW¬�� IRVIRUH³QDQ
YgSHQDW¬� QHER� W\URVLQ��� 0RKRX� E¬W� Wk©� PRGLILNRYgQ\� LQNOX]m� GR� WDNRY¬FK� QRVL³Ö�� MDNR� MVRX
OLSRVRP\�QHER�PLNURVIkU\��QHER�DGLFm�QD�MLQg�ELRORJLFN\�DNWLYQm�³LQLGOD�NH�]OHS§HQm�r³LQQRVWL�QHER
EH]SH³QRVWL��0RKRX�VH�O\RILOL]RYDW�

1HUR]SOQÀQk�DOHUJHQRYk�SÎmSUDYN\� WYRÎm� SÎmSUDYN\�Y� UR]WRNX�QHER�Y� VXVSHQ]L�� NWHUk� VH�GgOH
QHXSUDYXMm�DQL�QHPRGLILNXMm�D�MVRX�SÎLSUDYHQ\�N�ÎHGÀQm�QHER�N�SOQÀQm�GR�NRQH³Q¬FK�REDOÖ�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������3URGXFWD�DOOHUJHQLFD

6WUDQD�����

/DERUDWRUQm�UHIHUHQ³Qm�SÎmSUDYN\

-DNR�ODERUDWRUQm�UHIHUHQ³Qm�SÎmSUDYHN��/53��VH�Y\EHUH�YKRGQ¬�UHSUH]HQWD³Qm�SÎmSUDYHN�FKDUDNWH�
UL]RYDQ¬�D�X©mYDQ¬�N�RYÀÎHQm�VWHMQRURGRVWL�§DU©m��8FKRYgYg�VH�YH�YKRGQÀ�YHONkP�PQR©VWYm�Y�SRG�
PmQNgFK��NWHUk�]DUX³XMm�MHKR�VWDELOLWX��REY\NOH�MH�O\RILOL]RYDQ¬�

&KDUDNWHULVWLND�ODERUDWRUQmFK�UHIHUHQ³QmFK�SÎmSUDYNÖ��5R]VDK�FKDUDNWHULVWLN\�ODERUDWRUQmFK
UHIHUHQ´QmFK�SÏmSUDYN×�]gYLVm�QD�SRYD]H�DOHUJHQQmFK�Y­FKR]mFK�PDWHULgO×��]QDORVWL�DOHUJHQQmFK
VOR©HN��GRVWXSQRVWL�YKRGQ­FK�]NRXPDGHO�D�QD�]DP­§OHQkP�SRX©LWm��&KDUDNWHUL]RYDQ­�SÏmSUDYHN�VH
SRX©mYg� MDNR� UHIHUHQ´Qm� SÏL� NRQWUROH� §DU©m� QDWLYQmFK� DOHUJHQRY­FK� H[WUDNW×� QHER� SRORWRYDU×
DOHUJHQRY­FK�SÏmSUDYN×�D�WDNk��MH�OL�WR�PR©Qk��NH�NRQWUROH�§DU©m�NRQH´Q­FK�DOHUJHQRY­FK�SÏmSUDYN×�

/DERUDWRUQm�UHIHUHQ³Qm�SÎmSUDYHN��/53��VH�FKDUDNWHUL]XMH�VWDQRYHQmP�REVDKX�EmONRYLQ�D�SURILOHP
EmONRYLQ� RGSRYmGDMmFmPL� PHWRGDPL� �MDNR� MH� L]RHOHNWULFNg� IRNXVDFH�� HOHNWURIRUk]D� QD
SRO\DNU\ODPLGRYkP� JHOX� QHER� VWDQRYHQm� SURILOX�PROHNXORYk� KPRWQRVWL��� $OHUJHQQm� VOR©N\� VH
PRKRX�]MLVWLW�YKRGQ¬PL�PHWRGDPL��QDSÎ��LPXQREORWRYgQm�QHER�GYRMUR]PÀUQg�UDGLR LPXQRIRUk]D��
&KDUDNWHULVWLND�DOHUJHQQmFK�VOR©HN�PÖ©H�REVDKRYDW�RYÀÎHQm�Y¬]QDPQ¬FK�DOHUJHQÖ�]DOR©HQk�QD
VkURORJLFN¬FK�QHER� MLQ¬FK� WHFKQLNgFK�X©mYDMmFmFK� VPÀVL�QHER� LQGLYLGXgOQm� VkUD�RG�DOHUJLFN¬FK
SDFLHQWÖ�QHER�DOHUJHQ�VSHFLILFNk�SRO\NORQgOQm� QHER�PRQRNORQgOQm� SURWLOgWN\��0Ö©H� VH�SURYkV W
VWDQRYHQm�REVDKX�LQGLYLGXgOQmFK�DOHUJHQÖ��SRNXG�MVRX�GRVWXSQ\�UHIHUHQ³Qm�OgWN\�DOHUJHQÖ��,QGLYLGX�
gOQm�DOHUJHQ\�VH�LGHQWLILNXMm��SRNXG�MH�WR�PR©Qk��SRGOH�PH]LQgURGQÀ�XVWDQRYHQkKR�Qg]YRVORYm�

.GH�MH�WR�PR©Qk��VWDQRYm�VH�ELRORJLFNg�r³LQQRVW�/53�PHWRGDPL� LQ�YLYR��MDNR�MH�WHVWRYgQm�QD
NÖ©L��D�Y\MgGÎm�VH�Y�MHGQRWNgFK�ELRORJLFNk�r³LQQRVWL��3RNXG�WR�QHQm�PR©Qk��PÖ©H�VH�X�QÀNWHU¬FK
H[WUDNWÖ�VWDQRYLW�r³LQQRVW�YKRGQ¬PL�LPXQRDQDO¬]DPL��QDSÎ��WÀPL��MH©�MVRX�]DOR©HQ\�QD�LQKLELF L
YD]HEQk�NDSDFLW\�SURWLOgWHN�VSHFLILFNkKR�LPXQRJOREXOLQX�,J(��QHER�NYDQWLWDWLYQmPL�PHWRGDPL�SUR
MHGQRWOLYRX�YÀW§m�VOR©NX�

=NRX§ND�WRWR©QRVWL

7RWR©QRVW�VH�SRWYUGm�Y�PH]LRSHUD³QmP�QHER�MLQkP�YKRGQkP�VWXSQL�SRURYQgQmP�V�/53�]D�SRX©LWm
SURILORYgQm�EmONRYLQ�YKRGQ¬PL�PHWRGDPL��QDSÎ��L]RHOHNWULFNk�IRNXVDFH��HOHNWURIRUk]\�QD�JHOX�GRGH�
F\OVmUDQX�VRGQkKR�D�SRO\DNU\ODPLGX�QHER�LPXQRHOHNWURIRUk]\��

=NRX§N\�QD�³LVWRWX

%\O\�Y\YLQXW\�U×]Qk�ELRFKHPLFNk�D�LPXQRORJLFNk�]NRX§N\��DE\�VH�DOHUJHQ\�FKDUDNWHUL]RYDO\
NYDOLWDWLYQÁ� D� NYDQWLWDWLYQÁ�� 1ÁNWHUk� ]� PHWRG�� ]YOg§WÁ� QD� VWDQRYHQm� DOHUJHQQm� r´LQQRVWL� D
DOHUJHQQmKR� SURILOX�� QHO]H� Y§DN� Y� VRX´DVQRVWL� DSOLNRYDW� QD� Y§HFKQ\� SÏmSUDYN\�� SURWR©H� QHQm
GRVWXSQg�]QDORVW�DOHUJHQQmFK�VOR©HN�QHER�SRWÏHEQ­FK�]NRXPDGHO��$OHUJHQRYk�SÏmSUDYN\�E\O\�WHG\
UR]GÁOHQ\�GR�U×]Q­FK�NDWHJRULm�V�URVWRXFmPL�SR©DGDYN\�]NRX§HN��D�WR�SRGOH�NYDOLW\�D�]DP­§OHQkKR
SRX©LWm�

.GH�MH�WR�PR©Qk��SRX©LMm�VH�QgVOHGXMmFm�]NRX§N\�QD�NRQH´Qk�SÏmSUDYN\��.GH�WR�QHQm�PR©Qk��WDP
VH�W\WR�]NRX§N\�SURYHGRX�QD�H[WUDNWHFK�Y�QHM]D]§mP�PR©QkP�VWXSQL�Y­UREQmKR�SRVWXSX��QDSÏ��QD
VWXSQL�� NWHU­� EH]SURVWÏHGQÁ� SÏHGFKg]m� WRPX� VWXSQL� �PRGLILNDFH�� ÏHGÁQm��� NWHU­� ML©� QHGRYROXMH
SURYHGHQm�]NRX§N\�QD�KRWRYkP�SÏmSUDYNX�

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H�����X�O\RILOL]RYDQ¬FK�SÎmSUDYNÖ�

6WHULOLWD����������3ÎmSUDYN\�XU³HQk�N�SDUHQWHUgOQmPX�D�EURQFKLgOQmPX�SRGgQm�D�N�SRGgQm�GR�VSRMLY�
NRYkKR�YDNX�Y\KRYXMm�]NRX§FH�QD�VWHULOLWX�
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3XOYHUHV�DGVSHUVRULL���������

6WUDQD�����

2EVDK�EmONRYLQ�������D©�������X�GDQk�§DU©H�GHNODURYDQkKR�REVDKX��3RNXG�O]H�VWDQRYLW�ELRORJLF�
NRX�r³LQQRVW��PÖ©H�VH�VWDQRYHQm�REVDKX�EmONRYLQ�Y\SXVWLW�

%mONRYLQQ¬�SURILO��6OR©HQm�EmONRYLQ\�SURYHGHQk�YKRGQ¬PL�PHWRGDPL�RGSRYmGg�VOR©HQm�EmONRYLQ
/53�

1H§NRGQRVW����������3ÎmSUDYN\�]mVNDQk�]�SOmVQm�D�XU³HQk�N�SDUHQWHUgOQmPX�SRGgQm��V�Y¬MLPNRX�NR©�
QmFK�WHVWÖ��Y\KRYXMm�]NRX§FH�QD�QH§NRGQRVW�LPXQQmFK�VkU�D�YDNFmQ�SUR�KXPgQQm�SRX©LWm�

8�SÏmSUDYN×�N�WHUDSHXWLFNkPX�D�SÏmSDGQÁ�N�GLDJQRVWLFNkPX�SRX©LWm�VH�PRKRX�SURYkVW�U×]Qk
GRGDWH´Qk�]NRX§N\�VH�Y]U×VWDMmFm�VHOHNWLYLWRX��]YOg§WÁ�SDN�YDOLGRYDQk�VWDQRYHQm�r´LQQRVWL��FHONRYg
DOHUJHQQm�r´LQQRVW��VWDQRYHQm�MHGQRWOLY­FK�DOHUJHQ×�QHER�QÁNWHUk�MLQk�RSUgYQÁQk�]NRX§N\��

+OLQmN����������������D©�������GHNODURYDQkKR�PQR©VWYm��DOH�Y�ND©GkP�SÎmSDGÀ�QHMY¬§H������PJ
Y�MHGQk�OLGVNk�GgYFH��SRNXG�QHQm�MLQDN�RVSUDYHGOQÀQR�D�VFKYgOHQR��VWDQRYm�VH��MH�OL�SRX©LW�MDNR
DGVRUEHQW�K\GUR[LG�KOLQLW¬�QHER�IRVIRUH³QDQ�KOLQLW¬�

9gSQmN����������������D©�������GHNODURYDQkKR�PQR©VWYm��VWDQRYm�VH��MH�OL�SRX©LW�MDNR�DGVRUEHQW
IRVIRUH³QDQ�YgSHQDW¬�

$QWLJHQQm�SURILO��$QWLJHQ\�VH�LGHQWLILNXMm�SRPRFm�YKRGQ¬FK�PHWRG�]D�SRX©LWm�DQWLJHQ�VSHFLILFN¬FK
]YmÎHFmFK�SURWLOgWHN�

$OHUJHQQm�SURILO��5HOHYDQWQm�DOHUJHQQm�VOR©N\�VH�LGHQWLILNXMm�SRPRFm�YKRGQ¬FK�PHWRG�]D�SRX©LW m
DOHUJHQ�VSHFLILFN¬FK�OLGVN¬FK�SURWLOgWHN�

&HONRYg� DOHUJHQQm� r³LQQRVW�� ����� D©� ������GHNODURYDQkKR�PQR©VWYm� SÎL� VWDQRYHQm� LQKLELFH
YD]HEQk�NDSDFLW\�SURWLOgWHN�VSHFLILFNkKR�LPXQRJOREXOLQX�(�QHER�YKRGQRX�RGSRYmGDMmFm�PHWRGRX
LQ�YLWUR�

,QGLYLGXgOQm�DOHUJHQ\�������D©�������GHNODURYDQkKR�PQR©VWYm��VWDQRYm�VH�YKRGQRX�PHWRGRX��

8FKRYgYgQm

$GVRUERYDQk�DOHUJHQQm�SÎmSUDYN\�QHVPÀMm�]PU]QRXW�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� ELRORJLFNg�r³LQQRVW�D�SÎmSDGQÀ�Wk©�REVDK�EmONRYLQ�D�SÎmSDGQÀ�Wk©�H[WUDN³Qm�SRPÀU�
� ]SÖVRE�SRGgQm�D�]DP¬§OHQk�SRX©LWm�
� SRGPmQN\�XFKRYgYgQm�
� NGH�MH�WR�YKRGQk��Wk©�Qg]HY�D�PQR©VWYm�SÎLGDQk�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�
� X�O\RILOL]RYDQ­FK�SÏmSUDYN×�
� Qg]HY��VOR©HQm�D�REMHP�WHNXWLQ\��MH©�VH�Pg�SÎLGDW�N�UHNRQVWLWXFL�
� GRED��SR�NWHURX�VH�SÎmSUDYHN�SR�UHNRQVWLWXFL�PÖ©H�SRX©mW�

� ]GD�MH�SÎmSUDYHN�VWHULOQm�
� NGH�MH�WR�YKRGQk��Wk©�Qg]HY�D�PQR©VWYm�DGVRUEHQWX�
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���������3XOYHUHV�SHURUDOHV

6WUDQD�����

3XOYHUHV�DGVSHUVRULL
=gV\S\
6\QRQ\PD��3XOYHUHV�DG�XVXP�GHUPLFXP��WRSLFNk�SUg§N\

.GH�MH�SÏHGHSVgQR�D�VFKYgOHQR��SR©DGDYN\�WRKRWR�´OgQNX�VH�QHY]WDKXMm�QD�]gV\S\�XU´HQk�SUR
YHWHULQgUQm�SRX©LWm�

-VRX�WR�SÎmSUDYN\�WYRÎHQk�SHYQ¬PL�V\SN¬PL�VXFK¬PL�³gVWLFHPL�UÖ]QkKR�VWXSQÀ�UR]GUREQÀQm �
2EVDKXMm�MHGQX�QHER�YmFH�Ok³LY¬FK�OgWHN�V�SRPRFQ¬PL�OgWNDPL�QHER�EH]�QLFK��D�MH�OL�SRWÎHEQk��EDU�
YLYD�VFKYgOHQg�RSUgYQÀQRX�DXWRULWRX�

-VRX�WR�MHGQRGgYNRYk��GÀOHQk��QHER�YmFHGgYNRYk��QHGÀOHQk��SÎmSUDYN\��-VRX�EH]�YÀW§mFK�VKOXNÖ
³gVWLF��=gV\S\�XU³HQk�QD�RWHYÎHQk�UgQ\�QHER�QD�Yg©QÀ�SR§NR]HQRX�NÖ©L�MVRX�VWHULOQm�

9mFHGgYNRYk�]gV\S\�O]H�GRGgYDW�Y�REDOHFK�VH�V\SDFmP�Ym³NHP��QgGREgFK�V�PHFKDQLFN¬P�UR]�
SUD§RYD³HP�QHER�Y�WODNRY¬FK�QgGRENgFK�

=gV\S\�EDOHQk�Y�WODNRY¬FK�QgGREgFK�Y\KRYXMm�SR©DGDYNÖP�³OgQNX�3UDHSDUDWD�SKDUPDFHXWLFD
LQ�YDVLV�FXP�SUHVVX�

2EDO\�SUR�]gV\S\��NGH�MH�WR�YKRGQk��Y\KRYXMm�SR©DGDYNÖP�VWDWm�0DWHULgO\�SRX©mYDQk�QD�Y¬UREX
REDOÖ������D�SÎmVOX§Qk�³gVWL��D�2EDO\������D�SÎmVOX§Qk�³gVWL��

9¬URED

3ÎL�Y¬UREÀ��EDOHQm��XFKRYgYgQm�D�GLVWULEXFL�]gV\SÖ�VH�SRX©mYg�YKRGQ¬FK�]SÖVREÖ�N�]DML§WÀQ m
MHMLFK�PLNURELgOQm� ³LVWRW\�� SÎmVOX§Qg� GRSRUX³HQm� MVRX� YH� VWDWL�0LNURELRORJLFNg� MDNRVW� Ok³LY¬FK
SÎmSUDYNÖ���������

6WHULOQm�]gV\S\�MVRX�Y\UgEÀQ\�]D�SRX©LWm�PDWHULgOX�D�PHWRG�XU³HQ¬FK�N�]DML§WÀQm�VWHULOLW\�D�N�]D�
EUgQÀQm�NRQWDPLQDFH�D�PQR©HQm�PLNURRUJDQLVPÖ��SÎmVOX§Qg�GRSRUX³HQm�MVRX�YH�VWDWL�0HWRG\�SÎmSUD �
Y\�VWHULOQmFK�Y¬URENÖ���������

=NRX§HQm

9HOLNRVW�³gVWLF��-H�OL�SÎHGHSVgQR��YHOLNRVW�³gVWLF�]gV\SX�VH�VWDQRYm�SRPRFm�VmW����������QHER�MLQRX
YKRGQRX�PHWRGRX�

2EVDKRYg�VWHMQRPÀUQRVW����������1HQm�OL�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN��MHGQRGgYNRYk�]gV\S\
V�REVDKHP�Ok³LYk�OgWN\�PHQ§mP�QH©���PJ�QHER�PkQÀ�QH©�����FHONRYk�KPRWQRVWL�Y\KRYXMm�]NRX§FH
%� QD� REVDKRYRX� VWHMQRPÀUQRVW� MHGQRGgYNRY¬FK� OkNRY¬FK� IRUHP�� 2EVDKXMH�OL� SÎmSUDYHN� YmFH
r³LQQ¬FK� OgWHN�� SR©DGDYN\� ]NRX§N\� VH� Y]WDKXMm� MHQ� QD� W\� OgWN\�� NWHUk� RGSRYmGDMm� XYHGHQ¬P
SRGPmQNgP��=NRX§ND�VH�QHSURYgGm�X�SÎmSUDYNÖ�PXOWLYLWDPLQRY¬FK�D�VH�VWRSRY¬PL�SUYN\�

+PRWQRVWQm�VWHMQRPÀUQRVW����������-HGQRGgYNRYk�]gV\S\�Y\KRYXMm�]NRX§FH�QD�KPRWQRVWQm�VWHMQR�
PÀUQRVW�MHGQRGgYNRY¬FK�OkNRY¬FK�IRUHP��-H�OL�]NRX§ND�QD�REVDKRYRX�VWHMQRPÀUQRVW�SÎHGHSVgQD
SUR�Y§HFKQ\�REVD©HQk�r³LQQk�OgWN\��QHSURYgGm�VH�]NRX§ND�QD�KPRWQRVWQm�VWHMQRPÀUQRVW�

6WHULOLWD����������-H�OL�SÎmSUDYHN�R]QD³HQ�MDNR�VWHULOQm��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�



²gVWND�� 6EmUND�]gNRQÖ�³����������

5HFWDOLD���������

6WUDQD�����

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��©H�MH�SÎmSUDYHN�SUR�]HYQm�X©LWm�
��]GD�MH�SÎmSUDYHN�VWHULOQm�

3XOYHUHV�SHURUDOHV
3HURUgOQm�SUg§N\

3R©DGDYN\�QD�SUg§N\�SRX©mYDQk�N�SÏmSUDYÁ�SHURUgOQmFK�UR]WRN×�QHER�VXVSHQ]m�MVRX�XYHGHQ\
Y�´OgQNX�/LTXLGD�SHURUDOLD��.GH�MH�SÏHGHSVgQR�D�VFKYgOHQR��SR©DGDYN\�WRKRWR�´OgQNX�VH�QHY]WDKXMm
QD�SHURUgOQm�SUg§N\�XU´HQk�SUR�YHWHULQgUQm�SRX©LWm�

-VRX�WR�SÎmSUDYN\�WYRÎHQk�SHYQ¬PL�V\SN¬PL�VXFK¬PL�³gVWLFHPL�UÖ]QkKR�VWXSQÀ�UR]GUREQÀQm �
2EVDKXMm�MHGQX�QHER�YmFH�Ok³LY¬FK�OgWHN�V�SRPRFQ¬PL�OgWNDPL�QHER�EH]�QLFK��D�MH�OL�SRWÎHEQk �
EDUYLYD�VFKYgOHQg�RSUgYQÀQRX�DXWRULWRX�D�FKXÔRYk�D�DURPDWLFNk�SÎmVDG\��3HURUgOQm�SUg§N\�O]H�SRO\�
NDW�SÎmPR�QHER�MVRX�SRGgYgQ\�V�YRGRX�QHER�MLQRX�YKRGQRX�WHNXWLQRX��-VRX�WR�MHGQRGgYNRYk��GÀOH�
Qk��QHER�YmFHGgYNRYk��QHGÀOHQk��SÎmSUDYN\�

2EDO\�SUR�SUg§N\��NGH�MH�WR�YKRGQk��Y\KRYXMm�SR©DGDYNÖP�VWDWm�0DWHULgO\�SRX©mYDQk�QD�Y¬UREX
REDOÖ������D�SÎmVOX§Qk�³gVWL��D�2EDO\������D�SÎmVOX§Qk�³gVWL���9mFHGgYNRYk�SHURUgOQm�SUg§N\�MVRX
RSDWÎHQ\�RGPÀUNRX�XPR©ÈXMmFm�SRGgQm�SÎHGHSVDQk�GgYN\��.D©Gg�GgYND�MHGQRGgYNRYkKR�SUg§NX
MH�Y�MHGQRWOLYkP�REDOX��QDSÎ��Y�Vg³NX��SDSmURYkP�Yg³NX�QHER�ODKYL³FH�

9¬URED�

3ÎL�Y¬UREÀ��EDOHQm��XFKRYgYgQm�D�GLVWULEXFL�SUg§NÖ�VH�SRX©mYg�YKRGQ¬FK�]SÖVREÖ�N�]DML§WÀQm
MHMLFK�PLNURELgOQm�³LVWRW\��SÎmVOX§Qg�GRSRUX³HQm�MVRX�YH�VWDWL�0LNURELRORJLFNg�MDNRVW�Ok³LY¬FK�SÎm�
SUDYNÖ���������

=NRX§HQm

9HOLNRVW�³gVWLF��-H�OL�SÎHGHSVgQR��YHOLNRVW�³gVWLF�SUg§NX�VH�VWDQRYm�SRPRFm�VmW����������QHER�MLQRX
YKRGQRX�PHWRGRX�

2EVDKRYg�VWHMQRPÀUQRVW����������1HQm�OL�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN��MHGQRGgYNRYk�SUg§N\�V
REVDKHP�Ok³LYk�OgWN\�PHQ§mP�QH©���PJ�QHER�PkQÀ�QH©�����FHONRYk�KPRWQRVWL�Y\KRYXMm�]NRX§FH
%� QD� REVDKRYRX� VWHMQRPÀUQRVW� MHGQRGgYNRY¬FK� OkNRY¬FK� IRUHP�� 2EVDKXMH�OL� SÎmSUDYHN� YmFH
r³LQQ¬FK� OgWHN�� SR©DGDYN\� ]NRX§N\� VH� Y]WDKXMm� MHQ� QD� W\� OgWN\�� NWHUk� RGSRYmGDMm� XYHGHQ¬P
SRGPmQNgP��=NRX§ND�VH�QHSURYgGm�X�SÎmSUDYNÖ�PXOWLYLWDPLQRY¬FK�D�VH�VWRSRY¬PL�SUYN\�

+PRWQRVWQm�VWHMQRPÀUQRVW����������-HGQRGgYNRYk�SUg§N\�Y\KRYXMm�]NRX§FH�QD�KPRWQRVWQm�VWHMQR�
PÀUQRVW�SHYQ¬FK� MHGQRGgYNRY¬FK� OkNRY¬FK� IRUHP�� -H�OL� ]NRX§ND�QD�REVDKRYRX� VWHMQRPÀUQRVW
SÎHGHSVgQD�SUR�Y§HFKQ\�REVD©HQk�r³LQQk�OgWN\��QHSURYgGm�VH�]NRX§ND�QD�KPRWQRVWQm�VWHMQRPÀUQRVW�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��QHER�REVDKXMH�OL�SÎmSUDYHN�SUFKDYk�OgWN\��YH�Y]GXFKRWÀVQ¬FK
REDOHFK�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������5HFWDOLD

6WUDQD�����

3XOYHUHV�HIIHUYHVFHQWHV
¦XPLYk�SUg§N\
6\QRQ\PXP��¦XPLYk�SUg§NRYk�VPÀVL

-VRX� WR� MHGQRGgYNRYk� QHER� YmFHGgYNRYk� SUg§N\� REVDKXMmFm� N\VHOLQ\� D� XKOL³LWDQ\� QHER
K\GURJHQXKOL³LWDQ\��NWHUk�]D�SÎmWRPQRVWL�YRG\�SUXGFH�UHDJXMm�]D�Y]QLNX�R[LGX�XKOL³LWkKR��-VRX
XU³HQ\�N�UR]SX§WÀQm�QHER�GLVSHUJDFL�YH�YRGÀ�SÎHG�SRGgQmP�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK�

5HFWDOLD
5HNWgOQm�SÎmSUDYN\

-VRX�WR�SÎmSUDYN\�XU³HQk�N�UHNWgOQm�DSOLNDFL�V�PmVWQmP�QHER�V\VWkPRY¬P�r³LQNHP�QHER�SRGgYD�
Qk�N�GLDJQRVWLFN¬P�r³HOÖP�

2EDO\�SUR�UHNWgOQm�SÎmSUDYN\��NGH�MH�WR�YKRGQk��Y\KRYXMm�SR©DGDYNÖP�VWDWm�0DWHULgO\�SRX©mYDQk
QD�Y¬UREX�REDOÖ������D�SÎmVOX§Qk�³gVWL��D�2EDO\������D�SÎmVOX§Qk�³gVWL��

5R]OL§XMH�VH�QÀNROLN�GUXKÖ�UHNWgOQmFK�SÎmSUDYNÖ�
��³mSN\�
��UHNWgOQm�WRERON\�
��UHNWgOQm�UR]WRN\�D�VXVSHQ]H�
��SUg§N\�D�WDEOHW\�SUR�UHNWgOQm�UR]WRN\�D�VXVSHQ]H�
��SRORWXKk�UHNWgOQm�SÎmSUDYN\�
��UHNWgOQm�SÀQ\�
��UHNWgOQm�WDPSRQ\�V�Ok³LY\�

9¬URED

3ÎL�Y¬YRML�UHNWgOQmKR�SÎmSUDYNX�REVDKXMmFmKR�SURWLPLNUREQm�SÎmVDGX�Pg�E¬W�SURNg]gQD�r³LQQRVW
WkWR�SÎmVDG\�N�XVSRNRMHQm�RSUgYQÀQk�DXWRULW\��9KRGQg�PHWRGD�]NRX§HQm�VSROX�V�NULWkULL�SUR�SRVRX]H�
Qm�NRQ]HUYD³QmFK�YODVWQRVWm�Y�GDQkP�VOR©HQm�SÎmSUDYNX�MH�SRSVgQD�YH�VWDWL��³LQQRVW�SURWLPLNUREQmFK
NRQ]HUYD³QmFK�OgWHN���������

3ÎL�Y¬UREÀ��EDOHQm��XFKRYgYgQm�D�GLVWULEXFL�UHNWgOQmFK�SÎmSUDYNÖ�MH�YKRGQ¬PL�]SÖVRE\�]DML§WÀQD
MHMLFK�PLNURELgOQm�³LVWRWD��RGSRYmGDMmFm�GRSRUX³HQm�MVRX�YH�VWDWL�0LNURELRORJLFNg�MDNRVW�Ok³LY¬FK
SÎmSUDYNÖ���������

3ÎL�Y¬UREÀ�SRORWXK¬FK�D�WHNXW¬FK�UHNWgOQmFK�SÎmSUDYNÖ�REVDKXMmFmFK�GLVSHUJRYDQk�³gVWLFH�VH
SRX©mYDMm�PÀÎHQm�N�]DML§WÀQm�YKRGQk�D�NRQWURORYDQk�YHOLNRVWL�³gVWLF�SUR�XU³HQk�SRX©LWm�

=NRX§HQm

2EVDKRYg�VWHMQRPÀUQRVW����������1HQm�OL�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN��SHYQk�QHER�WXKk�MHGQRGgY�
NRYk�OkNRYk�IRUP\�V�REVDKHP�Ok³LYk�OgWN\�PHQ§mP�QH©���PJ�QHER�PkQÀ�QH©�����FHONRYk�KPRWQRV�
WL�Y\KRYXMm�]NRX§FH�$��WDEOHW\��QHER�]NRX§FH�%��³mSN\��UHNWgOQm�WRERON\��QD�REVDKRYRX�VWHMQRPÀU�



²gVWND�� 6EmUND�]gNRQÖ�³����������

5HFWDOLD���������

6WUDQD�����

QRVW�MHGQRGgYNRY¬FK�SÎmSUDYNÖ��2EVDKXMH�OL�SÎmSUDYHN�YmFH�Ok³LY¬FK�OgWHN��SR©DGDYHN�]NRX§N\�VH
Y]WDKXMH�MHQ�QD�W\�OgWN\��NWHUk�RGSRYmGDMm�XYHGHQ¬P�SRGPmQNgP�

+PRWQRVWQm�VWHMQRPÀUQRVW����������3HYQk�QHER�WXKk�MHGQRGgYNRYk�OkNRYk�IRUP\�Y\KRYXMm�]NRX§FH
QD�KPRWQRVWQm�VWHMQRPÀUQRVW��-H�OL�]NRX§ND�QD�REVDKRYRX�VWHMQRPÀUQRVW�SÎHGHSVgQD�SUR�Y§HFKQ\
SÎmWRPQk�Ok³LYk�OgWN\��]NRX§ND�QD�KPRWQRVWQm�VWHMQRPÀUQRVW�VH�QHSURYgGm�

'LVROXFH��3RX©LMH�VH�YKRGQg�]NRX§ND�N�SURNg]gQm�SÎmVOX§QkKR�XYROÈRYgQm�Ok³LYk�OgWN\��OgWHN��]�SHY�
Q¬FK�D�WXK¬FK�MHGQRGgYNRY¬FK�OkNRY¬FK�IRUHP��QDSÎ��]NRX§ND�GLVROXFH�³mSNÖ�D�PÀNN¬FK�WREROHN
��������

3URYgGm�OL�VH�]NRX§ND�GLVROXFH��QHSURYgGm�VH�]NRX§ND�UR]SDGDYRVWL�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGRX�Qg]Y\�Y§HFK�SURWLPLNUREQmFK�SÎmVDG�

6XSSRVLWRULD
²mSN\

-VRX�WR�WXKk�MHGQRGgYNRYk�SÎmSUDYN\��7YDUHP��YHOLNRVWm�D�NRQ]LVWHQFm�MVRX�YKRGQk�SUR�SRGgQm
GR�NRQH³QmNX�

²mSN\�REVDKXMm�MHGQX�QHER�YmFH�Ok³LY¬FK�OgWHN�GLVSHUJRYDQ¬FK�QHER�UR]SX§WÀQ¬FK�Y�MHGQRGX�
FKkP�QHER�YH�VOR©HQkP�³mSNRYkP�]gNODGX��NWHU¬�MH�UR]SXVWQ¬�QHER�GLVSHUJRYDWHOQ¬�YH�YRGÀ�QHER
WDMH�SÎL�WHSORWÀ�WÀOD��-H�OL�WR�SRWÎHEQk��PRKRX�E¬W�SÎLGgQ\�SRPRFQk�OgWN\��MDNR�MVRX�UR]SRX§WÀGOD �
OgWN\�V�DGVRUS³QmPL�YODVWQRVWPL��SRYUFKRYÀ�DNWLYQm�OgWN\��NOX]Qk�OgWN\��SURWLPLNUREQm�SÎmVDG\�D�EDU �
YLYD�VFKYgOHQg�RSUgYQÀQRX�DXWRULWRX�

9¬URED

²mSN\� MVRX�SÎLSUDYRYgQ\� OLVRYgQmP�QHER� OLWmP�� -H�OL� WÎHED�� Ok³LYk� OgWN\� MVRX� UR]GUREQÀQ\� D
SÎHVgW\� YKRGQ¬P� VmWHP�� -VRX�OL� SÎLSUDYRYgQ\� OLWmP�� KPRWD� V� Ok³LY¬PL� OgWNDPL� �³mSNRYLQD�� M H
]DKÎgWmP�UR]WDYHQD�D�OLWD�GR�YKRGQ¬FK�IRUHP��1gVOHGQ¬P�RFKOD]HQmP�³mSN\�]WXKQRX��3UR�WHQWR
]SÖVRE�SÎmSUDY\�MVRX�YKRGQk�UÖ]Qk�SRPRFQk�OgWN\��MDNR�QDSÎ��WXK¬�WXN��PDNURJRO\��NDNDRY¬�ROHM�
D�UÖ]Qk�JHORWYRUQk�VPÀVL�WYRÎHQk�QDSÎ��©HODWLQRX��YRGRX�D�JO\FHUROHP�

3RX©LMH�VH�YKRGQg�]NRX§ND�N�RYÀÎHQm�SÎmVOX§QkKR�XYROÈRYgQm�r³LQQk�OgWN\��OgWHN��]�SÎmSUDYNX
V�Îm]HQ¬P�XYROÈRYgQmP�QHER�V�SURGORX©HQ¬P�PmVWQmP�r³LQNHP�

=NRX§HQm

=NRX§ND�UR]SDGDYRVWL��3RNXG�VH�QHMHGQg�R�SÎmSUDYN\�V�Îm]HQ¬P�XYROÈRYgQmP�QHER�SURGORX©HQ¬P
PmVWQmP�r³LQNHP��Y\KRYXMm�]NRX§FH�UR]SDGDYRVWL�UHNWgOQmFK�D�YDJLQgOQmFK�SÎmSUDYNÖ����������²mSN\
V�PDVWQ¬P�]gNODGHP�VH�NRQWUROXMm�SR����PLQ�D�³mSN\�VH�]gNODGHP�UR]SXVWQ¬P�YH�YRGÀ�VH�NRQWUROXM m
SR����PLQ��QHQm�OL�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������6SHFLHV

6WUDQD�����

&DSVXODH�UHFWDOHV
5HNWgOQm�WRERON\
6\QRQ\PXP��5HNWgOQm�NDSVOH

-VRX�WR�WXKk�MHGQRGgYNRYk�SÎmSUDYN\�REHFQÀ�SRGREQk�PÀNN¬P�WRERONgP�SRSVDQ¬P�Y�³OgQNX
&DSVXOHV��RG�QLFK©�VH�OL§m�PR©QRVWm�SRX©LWm�OXEULILND³QmKR�SRWDKX��-VRX�SURWgKOkKR�WYDUX��KODGNk�D
PDMm�MHGQRWQ¬�YQÀM§m�Y]KOHG�

9¬URED

3RX©LMH�VH�YKRGQg�]NRX§ND�N�RYÀÎHQm�SÎmVOX§QkKR�XYROÈRYgQm�r³LQQk�OgWN\��OgWHN��]�SÎmSUDYNX
V�Îm]HQ¬P�XYROÈRYgQmP�QHER�SURGORX©HQ¬P�PmVWQmP�r³LQNHP�

=NRX§HQm

=NRX§ND�UR]SDGDYRVWL��3RNXG�VH�QHMHGQg�R�SÎmSUDYN\�V�Îm]HQ¬P�XYROÈRYgQmP�QHER�SURGORX©HQ¬P
PmVWQmP� r³LQNHP�� Y\KRYXMm� ]NRX§FH� UR]SDGDYRVWL� UHNWgOQmFK� D� YDJLQgOQmFK� SÎmSUDYNÖ� ��������
5HNWgOQm�WRERON\�VH�KRGQRWm�SR����PLQ��QHQm�OL�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN�

6ROXWLRQHV�HW�VXVSHQVLRQHV�UHFWDOHV
5HNWgOQm�UR]WRN\�D�VXVSHQ]H
6\QRQ\PXP��.O\]PDWD�

-VRX�WR�WHNXWk�SÎmSUDYN\�XU³HQk�N�UHNWgOQmPX�SRGgQm�V�FHONRY¬P�QHER�PmVWQmP�r³LQNHP�QHER
N�GLDJQRVWLFN¬P�r³HOÖP�

-VRX�WR�MHGQRGgYNRYk�SÎmSUDYN\�REVDKXMmFm�MHGQX�QHER�YmFH�Ok³LY¬FK�OgWHN�UR]SX§WÀQ¬FK�QHER
GLVSHUJRYDQ¬FK�YH�YRGÀ��JO\FHUROX�QHER�PDNURJROHFK��6XVSHQ]H�PRKRX�REVDKRYDW�VHGLPHQW��NWHU¬
VH�VQDGQR�UR]WÎHSH��WDNWR�Y]QLNOg�VXVSHQ]H�MH�QDWROLN�VWDELOQm��DE\�E\OR�XPR©QÀQR�SRGgQm�VSUgYQk
GgYN\�

5HNWgOQm�UR]WRN\�D�VXVSHQ]H�PRKRX�REVDKRYDW�SRPRFQk�OgWN\��QDSÎ��N�rSUDYÀ�YLVNR]LW\�SÎmSUDY�
NX��rSUDYÀ�D�VWDELOL]DFL�S+��]Y¬§HQm�UR]SXVWQRVWL�Ok³LYk�OgWN\��OgWHN��QHER�NH�VWDELOL]DFL�SÎmSUDYNX�
7\WR�SRPRFQk�OgWN\�QHPDMm�QHSÎm]QLYÀ�RYOLYÈRYDW�Ok³HEQ¬�r³LQHN�QHER�Y�SRX©LW¬FK�NRQFHQWUDFmFK
E¬W�SÎm³LQRX�SÎmOL§Qk�PmVWQm�GUg©GLYRVWL�

5HNWgOQm�UR]WRN\�D�VXVSHQ]H�MVRX�GRGgYgQ\�Y�REDOHFK�R�REVDKX�����PO�D©������PO��2EDO�MH
XSUDYHQ�N�SRGgQm�SÎmSUDYNX�GR�NRQH³QmNX�QHER�MH�SÎLOR©HQ�YKRGQ¬�DSOLNgWRU�

=NRX§HQm

2EVDKRYg�VWHMQRPÀUQRVW����������1HQm�OL�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN��UHNWgOQm�VXVSHQ]H�Y\KRYXMm
QgVOHGXMmFm�]NRX§FH��9\SUg]GQm�VH�FR�QHMYmFH�ND©G¬�REDO�D�VWDQRYm�VH�MHGQRWOLYk�REVDK\��9\KRYXMm
]NRX§FH�%�

+PRWQRVWQm�VWHMQRPÀUQRVW��5HNWgOQm�UR]WRN\�Y\KRYXMm�QgVOHGXMmFm�]NRX§FH��=Yg©m�VH�MHGQRWOLYÀ
REVDK�GYDFHWL�REDOÖ�Y\SUg]GQÀQ¬FK��MDN�O]H�QHMYmFH��D�Y\SR³WH�VH�SUÖPÀUQg�KPRWQRVW��3UR�SÎmSUDYN\
V�KPRWQRVWm�GR�����J�QHMYmFH�GYÀ�MHGQRWOLYk�KPRWQRVWL�VH�RGOL§XMm�RG�SUÖPÀUQk�KPRWQRVWL�R�YmFH�QH©
�����D�©gGQg�VH�QHOL§m�R�YmFH�QH©�������8�SÎmSUDYNÖ�V�KPRWQRVWm�QDG�����J�QHMYmFH�GYÀ�MHGQRW�
OLYk�KPRWQRVWL�VH�RGOL§XMm�RG�SUÖPÀUQk�KPRWQRVWL�R�YmFH�QH©�����D�©gGQg�VH�QHOL§m�R�YmFH�QH©������



²gVWND�� 6EmUND�]gNRQÖ�³����������

6SXPDH�PHGLFDWDH���������

6WUDQD�����

3XOYHUHV�HW�WDEXOHWWDH�UHFWDOHV�SUR�VROXWLRQLEXV�HW�VXVSHQVLRQLEXV
3Ug§N\�D�WDEOHW\�SUR�UHNWgOQm�UR]WRN\�D�VXVSHQ]H

-VRX� WR� MHGQRGgYNRYk�SÎmSUDYN\�� NWHUk� MVRX� UR]SRX§WÀQ\�QHER�GLVSHUJRYgQ\�YH� YRGÀ� Y� ³DV
SRWÎHE\�SÎHG�SRGgQmP��0RKRX�REVDKRYDW�SRPRFQk�OgWN\�N�XVQDGQÀQm�UR]SRX§WÀQm�QHER�GLVSHUJDFH
QHER�N�]DEUgQÀQm�VKOXNRYgQm�³gVWLF�

3R�UR]SX§WÀQm�QHER�GLVSHUJDFL�Y\KRYXMm�SR©DGDYNÖP�QD�UHNWgOQm�UR]WRN\�QHER�UHNWgOQm�VXVSHQ]H�
MDN�MH�WR�YKRGQk�

=NRX§HQm

=NRX§ND�UR]SDGDYRVWL��7DEOHW\�SUR�UHNWgOQm�UR]WRN\�QHER�VXVSHQ]H�VH�UR]SDGDMm�GR���PLQ�SÎL
]NRX§FH�UR]SDGDYRVWL�WDEOHW�D�WREROHN����������DOH�SRX©mYg�VH�YRGD�5�SÎL����(&�D©����(&�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��QgYRG�QD�SÎmSUDYX�UHNWgOQmKR�UR]WRNX�QHER�VXVSHQ]H�
��SRGPmQN\�D�GRED�XFKRYgYgQm�UR]WRNX�QHER�VXVSHQ]H�SR�SÎmSUDYÀ�

5HFWDOLD�VHPLVROLGD
3RORWXKk�UHNWgOQm�SÎmSUDYN\

-VRX�WR�PDVWL��NUkP\�QHER�JHO\�
-VRX�³DVWR�GRGgYgQ\�MDNR�MHGQRGgYNRYk�SÎmSUDYN\�Y�REDOHFK�V�YKRGQ¬P�DSOLNgWRUHP�
3RORWXKk�UHNWgOQm�SÎmSUDYN\�Y\KRYXMm�SR©DGDYNÖP�³OgQNX�8QJXHQWD�

6SXPDH�UHFWDOHV
5HNWgOQm�SÀQ\

9\KRYXMm�SR©DGDYNÖP�³OgQNX�6SXPDH�PHGLFDWDH�

7DPSRQD�UHFWDOLD�PHGLFDWD
5HNWgOQm�WDPSRQ\

-VRX�WR�SHYQk�MHGQRGgYNRYk�SÎmSUDYN\�XU³HQk�N�]DYHGHQm�GR�NRQH³QmNX�QD�XU³HQRX�GREX�
9\KRYXMm�SR©DGDYNÖP�³OgQNX�7DPSRQD�PHGLFDWD�

6SHFLHV
1

²DMRYk�VPÀVL

-VRX�WR�VPÀVL�GURJ�UR]GUREQÀQ¬FK�QHER�QHUR]GUREQÀQ¬FK�QD�SÎHGHSVDQRX�YHOLNRVW�³gVWLF��QÀNG\
L�V�SÎmVDGRX�GDO§mFK�Ok³LY¬FK�OgWHN��XU³HQk�QHM³DVWÀML�N�SÎmSUDYÀ�YRGQ¬FK�QgOHYÖ�QHER�RGYDUÖ�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������6SXPDH�PHGLFDWDH

6WUDQD�����

3ÎmSUDYD

²DMRYk�VPÀVL�VH�SÎLSUDYXMm�VPmFKgQmP�GURJ�QHUR]GUREQÀQ¬FK�QHER�UR]GUREQÀQ¬FK�QD�SÎHGHSVD�
QRX�YHOLNRVW�³gVWLF��YL]�6WXSHÈ�UR]GUREQÀQm�1��'URJ\�VH�PmFKDMm�SRVWXSQÀ�Y�SRÎDGm�SRGOH�KPRWQRVWL
MHGQRWOLY¬FK�VOR©HN��SR³mQDMH�GURJDPL�SÎHGHSVDQ¬PL�Y�QHMYÀW§mP�PQR©VWYm��3ORG\�D�VHPHQD�VH�SÎL �
GgYDMm�QDNRQHF�

-VRX�OL�SÎHGHSVgQ\�SÎmVDG\�Ok³LY¬FK�OgWHN��SRX©mYDMm�VH�YH�IRUPÀ�UR]WRNÖ��NWHU¬PL�VH�SURYOK³ m
EX»�FHOg�VPÀV��QHER�MHQ�W\�GURJ\��NWHU¬PL�UR]WRN�GREÎH�SURQLNg�D�MHMLFK©�REVDKRYk�OgWN\�SÖVREHQmP
UR]SRX§WÀGOD�SRGOkKDMm�FR�QHMPHQ§mP�]PÀQgP��3URYOK³HQk��LPSUHJQRYDQk�GURJ\��VH�LKQHG�VX§m
Y�WHQNk�YUVWYÀ�SÎL�WHSORWÀ�GR����(&�D�SR�XVX§HQm�VH�PmFKDMm�V�RVWDWQmPL�VOR©NDPL�³DMRYk�VPÀVL�

+RWRYk�³DMRYk�VPÀVL�VH�]EDYm�SUDFKRYkKR�SRGmOX�SURVgWmP�VmWHP�����D�]QRYX�VH�SURPmFKDMm �
²HUVWYÀ�SÎLSUDYHQk�³DMRYk�VPÀVL�VH�QHPmFKDMm�VH�]E\WN\�VWDUk�]gVRE\�

²DMRYk�VPÀVL�N�RENODGÖP�VH�SÎLSUDYXMm�]�GURJ�KUXEÀ�SUg§NRYDQ¬FK�
-HGQRWOLYk�VOR©N\�³DMRYk�VPÀVL�PDMm�E¬W��SRNXG�PR©QR��VWHMQRPÀUQÀ�UR]GÀOHQ\��3RNXG�GRFKg]m

N�MHMLFK�VQDGQkPX�RGGÀORYgQm�]�³DMRYk�VPÀVL��³DMRYg�VPÀV�VH�SÎHG�Y\GgQmP�]QRYX�SURPmFKg�

=NRX§ND�WRWR©QRVWL

-HGQRWOLYk�VOR©N\�³DMRYk�VPÀVL��YL]�=NRX§ND�QD�³LVWRWX��VH�KRGQRWm�SRVWXS\�XYHGHQ¬PL�Y�³OgQ�
FmFK�SÎmVOX§Q¬FK�GURJ�

=NRX§ND�QD�³LVWRWX

6WDQRYHQm�MHGQRWOLY¬FK�VRX³gVWm�³DMRYk�VPÀVL��3RGOH�FKDUDNWHUX�D�VWXSQÀ�UR]GUREQÀQm�GURJ�VH
RGYg©m�]�GREÎH�SURPmFKDQk�³DMRYk�VPÀVL�Y]RUHN�R�KPRWQRVWL�����J�D©������J��-HGQRWOLYk�GURJ\�VH
SLQ]HWRX��MH�OL�WÎHED�]D�SRX©LWm�OXS\��RGGÀOm�D�ND©Gg�]YOg§Ô�VH�]Yg©m�

2GFK\OND�RG�GHNODURYDQk�KPRWQRVWL�ND©Gk�]H�VOR©HN�³DMRYk�VPÀVL�MH�QHMY¬§H��������GYRX�]H
VOR©HN�³DMRYk�VPÀVL�MH�QHMY¬§H��������MHGQk�]H�VOR©HN�³DMRYk�VPÀVL�MH�QHMY¬§H�������

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ\�SÎHG�VYÀWOHP�

6SXPDH�PHGLFDWDH
/k³LYk�SÀQ\
6\QRQ\PD��0XVFL�PHGLFDWL��SÀQ\�V�Ok³LY\

'RSOÉXMmFm�SR©DGDYN\�QD�Ok´LYk�SÁQ\�U×]Q­FK�W\S×�MVRX�XYHGHQ\�Y�GDO§mFK�REHFQ­FK�´OgQFmFK�
QDSÏ��5HFWDOLD��9DJLQDOLD�D�/LTXLGD�DG�XVXP�GHUPLFXP�

-VRX� WR� SÎmSUDYN\� WYRÎHQk� YHON¬P� REMHPHP� SO\QX� GLVSHUJRYDQkKR� Y� WHNXWLQÀ� REVDKXMmF m
]SUDYLGOD�MHGQX�QHER�QÀNROLN�Ok³LY¬FK�OgWHN��SRYUFKRYÀ�DNWLYQm�OgWNX�XPR©ÈXMmFm�WYRUEX�SÀQ\� D
UÖ]Qk�GDO§m�SRPRFQk�OgWN\��3ÀQ\�V�Ok³LY\�MVRX�REY\NOH�XU³HQ\�N�DSOLNDFL�QD�NÖ©L�QHER�VOL]QLFH�

/k³LYk�SÀQ\�VH�REY\NOH�WYRÎm�SÎL�DSOLNDFL�WHNXW¬FK�SÎmSUDYNÖ�]�WODNRYkKR�EDOHQm��7ODNRYg�QgGRED
MH�Y\EDYHQD�YHQWLOHP�D�UR]SUD§RYD³HP�QD�SÀQX�

/k³LYk�SÀQ\�XU³HQk�N�SRX©LWm�QD�Yg©QÀ�SR§NR]HQRX�NÖ©L�D�QD�YHONk�RWHYÎHQk�UgQ\�MVRX�VWHULOQm�
/k³LYk�SÀQ\�GRGgYDQk�Y�WODNRYkP�EDOHQm�Y\KRYXMm�SR©DGDYNÖP�³OgQNX�3UDHSDUDWD�SKDUPDFHX�

WLFD�LQ�YDVLV�FXP�SUHVVX�



²gVWND�� 6EmUND�]gNRQÖ�³����������

6SXPDH�PHGLFDWDH���������

6WUDQD�����

2EU����

9¬URED

6WHULOQm�Ok³LYk�SÀQ\�VH�Y\UgEÀMm�]D�SRX©LWm�PDWHULgOÖ�D�PHWRG�XU³HQ¬FK�N�]DML§WÀQm�VWHULOLW\�D�N�]D�
EUgQÀQm�NRQWDPLQDFH�D�PQR©HQm�PLNURRUJDQLVPÖ��RGSRYmGDMmFm�GRSRUX³HQm�MVRX�YH�VWDWL�0HWRG\�SÎm�
SUDY\�VWHULOQmFK�Y¬URENÖ���������

=NRX§HQm

5HODWLYQm�KXVWRWD�SÀQ\��7ODNRYg�QgGRED�VH�XFKRYgYg�QHMPkQÀ����K�SÎL� WHSORWÀ�DVL����(&��3ÎL
PDQLSXODFL�MH�WÎHED�SÎmSUDYHN�FKUgQLW�SÎHG�]DKÎgWmP��.�Y¬VWXSX�UR]SUD§RYD³H�QD�SÀQX�VH�SÎLSRMm
SHYQg�WUXEL³ND�GkON\����PP�D©�����PP�D�YQLWÎQmKR�SUÖPÀUX���PP��1gGRERX�VH�]DWÎHSH��DE\�VH
]DMLVWLOD�KRPRJHQLWD�WHNXWk�Ig]H��D���PO�D©����PO�SÀQ\�VH�RGVWÎmNQH�GR�RGSDGX��2GYg©m�VH�PLVND
V�SORFK¬P�GQHP�R�REMHPX�DVL����PO�D�Y¬§N\�DVL����PP�D�NRQHF�WUXEL³N\�SÎLSRMHQk�N�Y¬VWXSX
WOD³mWND� YHQWLOX� VH� SÎLOR©m� NH� GQX�PLVN\� D� ]D� NURX©LYkKR� SRK\EX� VH� SR� VWOD³HQm� YHQWLOX�PLVND
URYQRPÀUQÀ�QDSOQm�SÀQRX��-DNPLOH�SÀQÀQm�XVWDQH��]DURYQg�VH�SRYUFK�SÀQ\�YKRGQRX�VWÀUNRX�D�SÎH�
E\WHN�SÀQ\�VH�RGVWUDQm��9g©HQmP�VH�SRWRP�XU³m�KPRWQRVW�SÀQ\�D�KPRWQRVW�VWHMQkKR�REMHPX�YRG\�5
QDSOQÀQk�GR�PLVN\�

5HODWLYQm�KXVWRWD�SÀQ\�MH�GgQD�Y]WDKHP�
P�H��

Y�QÀP©�]QD³m�
P���KPRWQRVW�]NRX§HQkKR�SÎmSUDYNX�SÀQ\�Y�JUDPHFK��
H� ��KPRWQRVW�VWHMQkKR�REMHPX�YRG\�5�Y�JUDPHFK�

=NRX§ND�VH�SURYHGH�WÎLNUgW��SÎL³HP©�©gGQ¬�]�Y¬VOHGNÖ�VH�QHOL§m�RG�SUÖPÀUQk�KRGQRW\�R�YmFH�QH©
�����

'RED�QDSÀQÀQm��=DÎm]HQm��YL]�REUg]HN����WYRÎm�E\UHWD
QD����PO�R�YQLWÎQmP�SUÖPÀUX����PP�V�GÀOHQmP�SR
����PO�X]DYÎHQg�MHGQRFHVWQ¬P�NRKRXWHP�V�RWYRUHP
��PP��9\]QD³HQm�REMHPX����PO�MH�QHMPkQÀ�����PP
QDG�RVRX�NRKRXWX��'ROQm�³gVW�E\UHW\�MH�VSRMHQD�V�Y¬�
VWXSHP� ]� UR]SUD§RYD³H� QD� SÀQX� SRPRFm� KDGL³N\
]�SODVWX��NWHUg�MH�GORXKg�QHMY¬§H����PP�D�Pg�YQLWÎQm
SUÖPÀU���PP��7ODNRYg�QgGRED�E\OD�SÎHG�PÀÎHQmP
XFKRYgYgQD�QHMPkQÀ����K�SÎL�WHSORWÀ�DVL����(&��6�Qg�
GRERX�VH�]DWÎHSH��DE\�VH�WHNXWg�Ig]H�]KRPRJHQL]R�
YDOD��D���PO�D©����PO�SÀQ\�VH�RGVWÎmNQH�GR�RGSDGX�
3R� SÎLSRMHQm� Y¬VWXSX� ]� UR]SUD§RYD³H� QD� SÀQX� N
Y¬SXVWL�E\UHW\�VH�MHGQmP�VWOD³HQmP�YHQWLOX�Y\VWÎmNQH
DVL� ��� PO� SÀQ\�� .RKRXW� VH� X]DYÎH� D� VRX³DVQÀ� VH
]D³QH�RGH³mWDW�³DV��6OHGXMm�VH�]PÀQ\�REMHPX�SÀQ\�Y
E\UHWÀ�� .D©G¬FK� ��� V� VH� ]D]QDPHQg� ]YÀW§XMmFm� VH
REMHP�D©�GR�QHMYÀW§mKR�REMHPX�

=NRX§ND�VH�SURYHGH�WÎLNUgW��¨gGQ¬�]�³DVÖ�SRWÎHE�
Q¬FK�N�GRVD©HQm� QHMYÀW§mKR�REMHPX�QHQm� GHO§m� QH©
��PLQ�

6WHULOLWD����������-H�OL�SÎmSUDYHN�R]QD³HQ�MDNR�VWHULO�
Qm��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�MH�SÎmSUDYHN�VWHULOQm�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������7DEXOHWWDH

6WUDQD�����

6W\OL
7\³LQN\

'RSOÉXMmFm�SR©DGDYN\�QD�W\´LQN\�U×]Q­FK�W\S×�O]H�QDOk]W�Y�GDO§mFK�REHFQ­FK�´OgQFmFK��QDSÏ�
1DVDOLD�

-VRX�WR�WXKk�SÎmSUDYN\�XU³HQk�N�PmVWQmPX�SRGgQm��-VRX�WR�YgOFRYLWk�QHER�NoQLFNk�SÎmSUDYN\
WYRÎHQk� MHGQRX� QHER� YmFH� Ok³LY¬PL� OgWNDPL� VDPRWQ¬PL� QHER� MVRX� WDWR� Ok³LYD� UR]SX§WÀQD� QHER
GLVSHUJRYgQD�Y�MHGQRGXFKkP�QHER�VOR©HQkP�]gNODGX��NWHU¬�VH�PÖ©H�UR]SRX§WÀW�QHER�WgW�SÎL�WHSORWÀ
WÀOD�

8UHWUgOQm�W\³LQN\�D�W\³LQN\�XU³HQk�N�YOR©HQm�GR�UDQ�MVRX�VWHULOQm�

9¬URED

3ÎL�Y¬UREÀ��EDOHQm��VNODGRYgQm�D�GLVWULEXFL�W\³LQHN�VH�Y\X©mYg�YKRGQ¬FK�]SÖVREÖ�N�]DML§WÀQ m
MHMLFK�PLNURELgOQm�³LVWRW\��RGSRYmGDMmFm�GRSRUX³HQm�MVRX�YH�VWDWL�0LNURELRORJLFNg�MDNRVW�Ok³LY¬FK
SÎmSUDYNÖ���������

�8UHWUgOQm�D�MLQk�VWHULOQm�W\³LQN\�MVRX�Y\UgEÀQ\�]D�SRX©LWm�PDWHULgOÖ�D�PHWRG�XU³HQ¬FK�N�]DML§WÀQm
VWHULOLW\��RGSRYmGDMmFm�GRSRUX³HQm�MVRX�YH�VWDWL�0HWRG\�SÎmSUDY\�VWHULOQmFK�Y¬URENÖ���������

3ÎL� SÎmSUDYÀ� W\³LQHN� VH� Y\X©mYDMm� ]SÖVRE\� ]DML§ÔXMmFm�� DE\� SÎmSUDYHN� Y\KRYÀO� ]NRX§FH� QD
KPRWQRVWQm�VWHMQRPÀUQRVW�QHER��NGH�MH�WR�YKRGQk��]NRX§FH�QD�REVDKRYRX�VWHMQRPÀUQRVW�

=NRX§HQm

6WHULOLWD����������8UHWUgOQm�W\³LQN\�D�W\³LQN\�XU³HQk�N�YOR©HQm�GR�UDQ�Y\KRYXMm�]NRX§FH�QD�VWHULOLWX�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��PQR©VWYm�Ok³LYk�OgWN\��OgWHN��Y�MHGQk�W\³LQFH�
��X�XUHWUgOQmFK�W\³LQHN�D�W\³LQHN�XU³HQ¬FK�N�YOR©HQm�GR�UDQ��©H�SÎmSUDYHN�MH�VWHULOQm�

7DEXOHWWDH
7DEOHW\
6\QRQ\PXP��&RPSUHVVL

3R©DGDYN\�WRKRWR�´OgQNX�VH�QHY]WDKXMm�QXWQÁ�QD�SÏmSUDYN\��NWHUk�MVRX�R]QD´HQ\�MDNR�WDEOHW\��DOH
MVRX�SRGgYgQ\�MLQDN�QH©�SHURUgOQÁ��3R©DGDYN\�QD�W\WR�SÏmSUDYN\�O]H�QDOk]W�Y�SÏmSDGÁ�SRWÏHE\�Y�ML�
Q­FK�REHFQ­FK�´OgQFmFK��QDSÏ��5HFWDOLD�D�9DJLQDOLD��-H�OL�SÏHGHSVgQR�D�VFKYgOHQR�MLQDN��SR©DGDYN\
WRKRWR�´OgQNX�VH�QHY]WDKXMm�QD�WDEOHW\�SUR�YHWHULQgUQm�SRX©LWm�

-VRX�WR�WXKk�PHFKDQLFN\�SHYQk�SÎmSUDYN\�V�REVDKHP�MHGQk�GgYN\�Ok³LYk�OgWN\�QHER�OgWHN�Y�MHGQk
WDEOHWÀ��-VRX�XU³HQ\�N�SHURUgOQmPX�SRGgQm��1ÀNWHUk�WDEOHW\�VH�SRO\NDMm�FHOk��QÀNWHUk�VH�©Y¬NDMm �
QÀNWHUk�VH�SÎHG�SRGgQmP�UR]SRX§WÀMm�QHER�GLVSHUJXMm�YH�YRGÀ�D�QÀNWHUk�VH�SRQHFKDMm�Y�rVWHFK��NGH
VH�]�QLFK�XYROÈXMH�Ok³LYg�OgWND�



²gVWND�� 6EmUND�]gNRQÖ�³����������

7DEXOHWWDH���������

6WUDQD�����

7DEOHW\�MVRX�WYRÎHQ\�MHGQRX�QHER�YmFH�Ok³LY¬PL�OgWNDPL�V�SRPRFQ¬PL�OgWNDPL�QHER�EH]�QLFK �
3RPRFQ¬PL�OgWNDPL�MVRX�SOQLYD��SRMLYD��YOK³LYD��UR]YROÈRYDGOD��OgWN\�NOX]Qk��OgWN\�PRGLILNXMmF m
XYROÈRYgQm�Ok³LY��EDUYLYD�VFKYgOHQg�RSUgYQÀQRX�DXWRULWRX�D�FKXÔRYk�D�DURPDWLFNk�SÎmVDG\�

7DEOHW\� MVRX�REY\NOH�YgOFRYLWkKR� WYDUX��SORFKk�QHER�³R³NRYLWk��KUDQ\�PRKRX�E¬W�]NRVHQk�
0RKRX�PmW� U¬K\�N�XVQDGQÀQm� MHMLFK�UR]GÀOHQm�D�PRKRX�E¬W�R]QD³HQ\�QgSLVHP�QHER�]QD³NDPL �
7DEOHW\�PRKRX�E¬W�REDOHQk�

2EDO\�SUR�WDEOHW\��NGH�MH�WR�YKRGQk��Y\KRYXMm�SR©DGDYNÖP�VWDWm�0DWHULgO\�SRX©mYDQk�QD�Y¬UREX
REDOÖ������D�SÎmVOX§Qk�³gVWL��D�2EDO\������D�SÎmVOX§Qk�³gVWL��

5R]OL§XMH�VH�QÀNROLN�GUXKÖ�WDEOHW�
��QHREDOHQk�WDEOHW\�
��REDOHQk�WDEOHW\�
��§XPLYk�WDEOHW\�
��WDEOHW\�SUR�SÎmSUDYX�UR]WRNX�
��WDEOHW\�SUR�SÎmSUDYX�GLVSHU]H�
��HQWHURVROYHQWQm�WDEOHW\�
��WDEOHW\�V�Îm]HQ¬P�XYROÈRYgQmP�
��WDEOHW\�SÖVREmFm�Y�rVWHFK�

9¬URED

7DEOHW\�VH�Y\UgEÀMm�OLVRYgQmP�VWHMQ¬FK�REMHPÖ�³gVWLF�QHER�VKOXNÖ�³gVWLF�Y\UREHQ¬FK�JUDQXOD³Qm�
PL�PHWRGDPL��3ÎL�Y¬UREÀ�WDEOHW�D�]HMPkQD�MDGHU�SUR�REDOHQk�WDEOHW\�VH�]DMLVWm�YKRGQg�PHFKDQLFNg
SHYQRVW��DE\�VH�SÎL�PDQLSXODFL�QHGURELO\�D�QHOgPDO\��7R�O]H�RYÀÎLW�PÀÎHQmP�RGÀUX�QHREDOHQ¬FK�WDE�
OHW���������D�MHMLFK�SHYQRVWL���������

¨Y¬NDFm�WDEOHW\�VH�Y\UgEÀMm�WDN��DE\�E\OR�GRVD©HQR�MHMLFK�YKRGQ¬FK�YODVWQRVWm�SUR�WHQWR�]SÖVRE
SRGgQm�

3ÎL�Y¬UREÀ��EDOHQm��XFKRYgYgQm�D�GLVWULEXFL�WDEOHW�VH�SRX©mYg�YKRGQ¬FK�]SÖVREÖ�N�]DML§WÀQm�MHMLFK
PLNURELgOQm�³LVWRW\��SÎmVOX§Qg�GRSRUX³HQm�MVRX�YH�VWDWL�0LNURELRORJLFNg�MDNRVW�Ok³LY¬FK�SÎmSUDYNÖ
��������

=NRX§HQm

2EVDKRYg�VWHMQRPÀUQRVW����������1HQm�OL�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN��WDEOHW\�V�REVDKHP�r³LQQk
OgWN\�PHQ§mP�QH©���PJ�QHER�PkQÀ�QH©�����FHONRYk�KPRWQRVWL�Y\KRYXMm�]NRX§FH�$�QD�REVDKRYRX
VWHMQRPÀUQRVW�MHGQRGgYNRY¬FK�OkNRY¬FK�IRUHP��2EVDKXMH�OL�SÎmSUDYHN�YmFH�r³LQQ¬FK�OgWHN��SR©D�
GDYN\�]NRX§N\�VH�Y]WDKXMm�MHQ�QD�W\�OgWN\��NWHUk�RGSRYmGDMm�XYHGHQ¬P�SRGPmQNgP��=NRX§ND�VH
QHY\©DGXMH�X�SÎmSUDYNÖ�PXOWLYLWDPLQRY¬FK�D�VH�VWRSRY¬PL�SUYN\�

+PRWQRVWQm�VWHMQRPÀUQRVW����������1HREDOHQk�WDEOHW\��SRNXG�QHQm�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN�
D� ILOPHP� SRWD©HQk� WDEOHW\� Y\KRYXMm� ]NRX§FH� QD� KPRWQRVWQm� VWHMQRPÀUQRVW� MHGQRGgYNRY¬FK
OkNRY¬FK� IRUHP�� -H�OL� ]NRX§ND�QD�REVDKRYRX� VWHMQRPÀUQRVW� SÎHGHSVgQD�SUR�Y§HFKQ\�REVD©HQk
r³LQQk�OgWN\��QHSURYgGm�VH�]NRX§ND�QD�KPRWQRVWQm�VWHMQRPÀUQRVW�

'LVROXFH��9KRGQRX�]NRX§NRX�VH�SURNg©H�SÎmVOX§Qk�XYROÈRYgQm�Ok³LYk�OgWN\��OgWHN���QDSÎ��MHGQD�]H
]NRX§HN�SRSVDQ¬FK�YH�VWDWL�=NRX§ND�GLVROXFH�SHYQ¬FK�MHGQRGgYNRY¬FK�OkNRY¬FK�IRUHP���������

9�SÎmSDGÀ��©H�MH�SÎHGHSVgQD�]NRX§ND�GLVROXFH��QHSURYgGm�VH�]NRX§ND�UR]SDGDYRVWL�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ\�SÎHG�UR]GUFHQmP�D�PHFKDQLFN¬P�QgUD]HP�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������7DEXOHWWDH

6WUDQD�����

7DEXOHWWDH�QRQ�REGXFWDH
1HREDOHQk�WDEOHW\

-VRX�WR�MHGQRYUVWHYQk�WDEOHW\�Y]QLNOk�SURVW¬P�OLVRYgQmP�³gVWLF�D�YmFHYUVWHYQk�WDEOHW\�VNOgGDMmFm
VH�]H�VRXVWÎHGQ¬FK�QHER�VRXEÀ©Q¬FK�YUVWHY�]mVNDQ¬FK�SRVWXSQ¬P�OLVRYgQmP�³gVWLF�UÖ]QkKR�VOR©HQm�
3RX©LWk� SRPRFQk� OgWN\� QHMVRX� Y¬VORYQÀ� XU³HQ\� N� Îm]HQm� XYROÈRYgQm� Ok³LYk� OgWN\� Y� WUgYLFmFK
WHNXWLQgFK�

1HREDOHQk�WDEOHW\�PDMm�REHFQk�]QDN\�WDEOHW��1D�ORPX�SR]RURYDQkP�SRG�OXSRX�MH�SDWUQD�VWHMQR�
PÀUQg�VWUXNWXUD��MHGQRYUVWHYQk�WDEOHW\��QHER�YUVWHYQDWg�VWUXNWXUD��YmFHYUVWHYQk�WDEOHW\���DOH�QHMVRX
SDWUQk�©gGQk�]QgPN\�REDORYgQm�

=NRX§HQm

5R]SDGDYRVW��1HREDOHQk� WDEOHW\� Y\KRYXMm� ]NRX§FH� QD� UR]SDGDYRVW� WDEOHW� D� WREROHN� �������� ]D
SRX©LWm�YRG\�5�MDNR�WHNXWLQ\��'R�ND©Gk�WUXELFH�VH�SÎLGg�GLVN��3ÎmVWURM�VH�XYHGH�GR�FKRGX�QD����PLQ�
SRNXG�QHQm�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN��D�SRWRP�VH�NRQWUROXMH�VWDY�WDEOHW��-HVWOL©H�VH�WDEOHW\
SÎLOHSLO\�QD�GLVN\��]NRX§NX�QHO]H�KRGQRWLW��RSDNXMH�VH�]NRX§ND�V�GDO§mPL�§HVWL�WDEOHWDPL�EH]�GLVNÖ�
7DEOHW\�Y\KRYXMm�]NRX§FH��MHVWOL©H�VH�UR]SDGOR�Y§HFK�§HVW�WDEOHW�

8�©Y¬NDFmFK�WDEOHW�VH�WDWR�]NRX§ND�QHY\©DGXMH�

7DEXOHWWDH�REGXFWDH
2EDOHQk�WDEOHW\
6\QRQ\PD��2EDORYDQk�WDEOHW\��GUD©k��SRWDKRYDQk�WDEOHW\

2EDOHQk� WDEOHW\� MVRX� WDEOHW\� WYRÎHQk� MgGU\� SRNU\W¬PL� MHGQRX� YUVWYRX� �SRWDKRYDQk� WDEOHW\ �
ILOPHP� SRWD©HQk� WDEOHW\�� QHER� YmFH� YUVWYDPL� �GUD©RYDQk� WDEOHW\� QHER� WDEOHW\� V� QDOLVRYDQ¬P
REDOHP��]H�VPÀVL�UÖ]Q¬FK�OgWHN��MDNR�MVRX�SÎmURGQm�QHER�V\QWHWLFNk�SU\VN\ÎLFH��JXP\��©HODWLQD �
QHDNWLYQm�D�QHUR]SXVWQg�SOQLYD��FXNU\��]PÀN³RYDGOD��SODVWLILNgWRU\���SRO\DONRKRO\��YRVN\��SRYROHQg
EDUYLYD��QÀNG\�FKXÔRYk�D�DURPDWLFNk�SÎmVDG\�D�Ok³LYk�OgWN\��/gWN\�XU³HQk�N�REDORYgQm�MVRX�REY\NOH
QDQg§HQ\�YH�IRUPÀ�UR]WRNÖ�QHER�GLVSHU]m��]D�SRGPmQHN�XPR©ÈXMmFmFK�RGSDÎHQm�UR]SRX§WÀGOD��-H�OL
REDORYRX�YUVWYRX�YHOPL�WHQNg�YUVWYD�SRO\PHUX��MHGQg�VH�R�SRWDKRYDQk�WDEOHW\�

2EDOHQk� WDEOHW\�PDMm� KODGN¬� SRYUFK�� NWHU¬� MH� ³DVWR� ]EDUYHQ� D�PÖ©H� E¬W� OH§WÀQ¬��1D� ORPX
SR]RURYDQkP�SRG�OXSRX�MH�SDWUQk�MgGUR�RENORSHQk�MHGQRX�QHER�YmFH�VRXYLVO¬PL�YUVWYDPL�UR]GmOQk
VWUXNWXU\�

=NRX§HQm

5R]SDGDYRVW�� 2EDOHQk� WDEOHW\� V� Y¬MLPNRX� SRWDKRYDQ¬FK� WDEOHW� Y\KRYXMm� QgVOHGXMmFm� ]NRX§FH
UR]SDGDYRVWL�WDEOHW�D�WREROHN���������]D�SRX©LWm�YRG\�5�MDNR�WHNXWLQ\��'R�ND©Gk�WUXELFH�VH�SÎLGg�GLVN�
3ÎmVWURM� VH� XYHGH� GR� FKRGX�QD� ���PLQ�� SRNXG�QHQm� SÎHGHSVgQR� D� VFKYgOHQR� MLQDN�� D� SRWRP� VH
SR]RUXMH� VWDY� WDEOHW�� -HVWOL©H� WDEOHW\� QHY\KRYXMm� ]NRX§FH�� RSDNXMH� VH� ]NRX§ND� V� GDO§mPL� §HVW L
WDEOHWDPL� D�PmVWR� YRG\� 5� VH� SRX©LMH� N\VHOLQD� FKORURYRGmNRYg� ����PRO�O� 56�� 7DEOHW\� Y\KRYXMm
]NRX§FH��MHVWOL©H�VH�Y�N\VHOkP�SURVWÎHGm�UR]SDGOR�Y§HFK�§HVW�WDEOHW�

3RWDKRYDQk�WDEOHW\�Y\KRYXMm�]NRX§FH�SUR�QHREDOHQk�WDEOHW\�V�WmP��©H�SÎmVWURM�VH�XYHGH�GR�FKRGX
QD����PLQ��QHQm�OL�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN�



²gVWND�� 6EmUND�]gNRQÖ�³����������

7DEXOHWWDH���������

6WUDQD�����

-HVWOL©H�VH�REDOHQk�QHER�SRWDKRYDQk�WDEOHW\�SÎLOHSLO\�QD�GLVN\��]NRX§NX�QHO]H�KRGQRWLW��RSDNXMH
VH�]NRX§ND�V�GDO§mPL�§HVWL�WDEOHWDPL�EH]�GLVNÖ��7DEOHW\�Y\KRYXMm�]NRX§FH��MHVWOL©H�VH�UR]SDGOR�Y§HFK
§HVW�WDEOHW�

8�REDOHQ¬FK�©Y¬NDFmFK�WDEOHW�VH�WDWR�]NRX§ND�QHSURYgGm�

7DEXOHWWDH�HIIHUYHVFHQWHV
¦XPLYk�WDEOHW\

-VRX�WR�QHREDOHQk�WDEOHW\�REVDKXMmFm�N\VHOLQ\�D�XKOL³LWDQ\�QHER�K\GURJHQXKOL³LWDQ\��NWHUk�]D�SÎm�
WRPQRVWL�YRG\�SUXGFH�UHDJXMm�]D�Y]QLNX�R[LGX�XKOL³LWkKR��-VRX�XU³HQ\�N�UR]SX§WÀQm�QHER�GLVSHUJDFL
YH�YRGÀ�SÎHG�SRGgQmP�

=NRX§HQm

5R]SDGDYRVW��-HGQD�WDEOHWD�VH�XPmVWm�GR�QgGRE\�V�����PO�YRG\�5�SÎL����(&�D©����(&�D�VOHGXMH�VH
Y]QLN�EXEOLQHN��.G\©�VH�]DVWDYm�XYROÈRYgQm�SO\QX�]�WDEOHW\�QHER�MHMmFK�³gVWm��WDEOHWD�MH�UR]SDGOg �
D�WR�EX»�UR]SX§WÀQg��QHER�GLVSHUJRYDQg�YH�YRGÀ�WDN��©H�QH]E\O\�©gGQk�VKOXN\�³gVWLF��=NRX§ND�VH
RSDNXMH�V�GDO§mPL�SÀWL�WDEOHWDPL��7DEOHW\�Y\KRYXMm�]NRX§FH��NG\©�VH�ND©Gg�]H�§HVWL�WDEOHW�UR]SDGOD
]D�SRSVDQ¬FK�SRGPmQHN�GR���PLQ��QHQm�OL�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN�

7DEXOHWWDH�SUR�VROXWLRQH
7DEOHW\�SUR�SÎmSUDYX�UR]WRNX
6\QRQ\PXP��5R]SXVWQk�WDEOHW\

-VRX�WR�QHREDOHQk�QHER�SRWDKRYDQk�WDEOHW\��-VRX�XU³HQ\�N�UR]SX§WÀQm�YH�YRGÀ�SÎHG�SRGgQmP�
9]QLNO¬�UR]WRN�PÖ©H�VODEÀ�RSDOL]RYDW�Y�]gYLVORVWL�QD�YODVWQRVWHFK�OgWHN�SRX©LW¬FK�SÎL�Y¬UREÀ�WDEOHW �

=NRX§HQm

5R]SDGDYRVW��7DEOHW\�SUR�SÎmSUDYX�UR]WRNÖ�VH�UR]SDGDMm�GR���PLQ�SÎL�]NRX§FH�UR]SDGDYRVWL�WDEOH W
D�WREROHN���������]D�SRX©LWm�YRG\�5�SÎL�WHSORWÀ����(&�D©����(&�

7DEXOHWWDH�SUR�GLVSHUVLRQH
7DEOHW\�SUR�SÎmSUDYX�GLVSHU]H

-VRX�WR�QHREDOHQk�QHER�SRWDKRYDQk�WDEOHW\�XU³HQk�SÎHG�SRGgQmP�N�GLVSHUJDFL�YH�YRGÀ�]D�Y]QLNX
KRPRJHQQm�GLVSHU]H�

=NRX§HQm

5R]SDGDYRVW��7DEOHW\�SUR�GLVSHU]H�VH�UR]SDGDMm�GR���PLQ�SÎL�]NRX§FH�UR]SDGDYRVWL�WDEOHW�D�WREROHN
��������]D�SRX©LWm�YRG\�5�SÎL�WHSORWÀ����(&�D©����(&�

-HPQRVW�GLVSHU]H��'R�����PO�YRG\�5�VH�GDMm�GYÀ�WDEOHW\�D�PmFKg�VH��GRNXG�VH�]FHOD�QHUR]SW¬Om�
9]QLNQH�URYQRPÀUQg�GLVSHU]H��NWHUg�SURMGH�VmWHP�������P��



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������7DEXOHWWDH

6WUDQD�����

7DEXOHWWDH�HQWHURVROYHQWHV
(QWHURVROYHQWQm�WDEOHW\
6\QRQ\PXP��$FLGRUH]LVWHQWQm�WDEOHW\

-H�WR�GUXK�WDEOHW�V�Îm]HQ¬P�XYROÈRYgQmP�RGROQ¬FK�YÖ³L�©DOXGH³Qm�WHNXWLQÀ�D�XYROÈXMmFmFK�Ok³LYRX
OgWNX��OgWN\��YH�VWÎHYQm�WHNXWLQÀ��-VRX�SÎLSUDYHQ\�EX»�SRNU\WmP�WDEOHW�DFLGRUH]LVWHQWQmP�REDOHP�
QHER�MVRX�WYRÎHQ\�]UQÀQ¬PL�SUg§N\�QHER�³gVWLFHPL�ML©�SRWD©HQ¬PL�DFLGRUH]LVWHQWQmP�REDOHP�

7DEOHW\�V�DFLGRUH]LVWHQWQmP�REDOHP�PDMm�FKDUDNWHU�REDOHQ¬FK�WDEOHW�

9¬URED

8�WDEOHW�SÎLSUDYHQ¬FK�]H�]UQÀQ¬FK�SUg§NÖ�QHER�³gVWLF�ML©�SRNU\W¬FK�DFLGRUH]LVWHQWQmP�REDOHP
VH�SRX©LMH�YKRGQg�]NRX§ND�N�RYÀÎHQm�SR©DGRYDQkKR�XYROÈRYgQm�Ok³LYk�OgWN\��OgWHN��

=NRX§HQm

5R]SDGDYRVW��8�WDEOHW�V�DFLGRUH]LVWHQWQmP�REDOHP�VH�SURYHGH�]NRX§ND�UR]SDGDYRVWL���������V�QgVOH�
GXMmFm�rSUDYRX��-DNR�WHNXWLQD�VH�SRX©LMH�N\VHOLQD�FKORURYRGmNRYg�����PRO�O�56��3ÎmVWURM�EH]�GLVNÖ
VH�XYHGH�GR�FKRGX�QD�GREX���K�QHER�MLQRX�VFKYgOHQRX�GREX�D�SRWRP�VH�VOHGXMH�VWDY�WDEOHW��'RED
UH]LVWHQFH�YÖ³L�N\VHOkPX�SURVWÎHGm�VH�PÀQm�SRGOH�VOR©HQm�]NRX§HQ¬FK�WDEOHW��2EY\NOH�MVRX�WR���K
D©���K��DOH�L�SÎL�VFKYgOHQm�RGFK\ON\�QHQm�GRED�PHQ§m�QH©���K��¨gGQg�WDEOHWD�QHY\ND]XMH�]QgPN\
UR]SDGX��NURPÀ�rORPNÖ�REDOX��QHER�SUDVNOLQ\��NWHUk�E\�XPR©QLO\�rQLN�REVDKX��3DN�VH�QDKUDGm
N\VHOLQD�WOXPLY­P�UR]WRNHP�IRVIRUH´QDQRY­P�R�S+�����D�GR�ND©Gk�WUXELFH�VH�SÎLGg�GLVN��3ÎmVWURM�VH
XYHGH�GR�FKRGX�QD����PLQ�D�SRWRP�VH�VOHGXMH�VWDY�WDEOHW��-HVWOL©H�VH�SÎLOHSLO\�QD�GLVN\��]NRX§NX
QHO]H�KRGQRWLW��RSDNXMH�VH�]NRX§ND�V�GDO§mPL�§HVWL�WDEOHWDPL�EH]�GLVNÖ��7DEOHW\�Y\KRYXMm�]NRX§FH�
MHVWOL©H�VH�UR]SDGOR�Y§HFK�§HVW�WDEOHW�

7DEXOHWWDH�FXP�OLEHUDWLRQH�PRGLILFDWD
7DEOHW\�V�Îm]HQ¬P�XYROÈRYgQmP
6\QRQ\PD��7DEOHW\�V�PRGLILNRYDQRX�OLEHUDFm��UHWDUGRYDQk�WDEOHW\��UHWDUGHW\

-VRX�WR�REDOHQk�QHER�QHREDOHQk�WDEOHW\�SÎLSUDYHQk�SRPRFm�Y\EUDQ¬FK�SRPRFQ¬FK�OgWHN�QHER
Y\EUDQ¬FK�SRVWXSÖ�SRX©LW¬FK�VDPRVWDWQÀ�QHER�Y�NRPELQDFL�WDN��DE\�VH�GRVgKOR�YKRGQk�U\FKORVWL
XYROÈRYgQm�QHER�PmVWD�XYROÈRYgQm�r³LQQk�OgWN\��OgWHN��

9¬URED

3R©DGRYDQk�XYROÈRYgQm�Ok³LYk�OgWN\��OgWHN��QHER�SÎmVDG�VH�RYÀÎm�YKRGQRX�]NRX§NRX�

7DEXOHWWDH�RUDOHV
7DEOHW\�SÖVREmFm�Y�GXWLQÀ�rVWQm

-VRX�WR�REY\NOH�QHREDOHQk�WDEOHW\��-VRX�XU³HQ\�N�SRPDOkPX�XYROÈRYgQm�D�PmVWQmPX�r³LQNX
Ok³LYk�OgWN\��OgWHN��QHER�N�XYROÈRYgQm�D�YVWÎHEgYgQm�Ok³LYk�OgWN\��OgWHN��QHER�OgWHN�Y�XU³LWk�³gVWL
rVW��



²gVWND�� 6EmUND�]gNRQÖ�³����������

7LQFWXUDH���������

6WUDQD�����

7DPSRQD�PHGLFDWD
7DPSRQ\�V�Ok³LY\
6\QRQ\PXP��/k³LYk�WDPSRQ\

'RSOÉXMmFm�SR©DGDYN\�QD�WDPSRQ\�V�Ok´LY\�U×]Q­FK�W\S×�MVRX�XYHGHQ\�Y�GDO§mFK�REHFQ­FK�´OgQ�
FmFK��QDSÏ��5HFWDOLD��9DJLQDOLD�D�$XULFXODULD�

-VRX�WR�SHYQk�MHGQRGgYNRYk�SÎmSUDYN\�XU³HQk�N�YOR©HQm�GR�WÀOQmFK�GXWLQ�QD�RPH]HQRX�GREX�
-VRX�WYRÎHQ\�YKRGQ¬P�PDWHULgOHP��MDNR�MH�FHOXORVD��NRODJHQ�QHER�VLOLNRQ��LPSUHJQRYDQ¬P�MHGQmP
QHER�YmFH�Ok³LY¬PL�OgWNDPL�

9¬URED

3ÎL�Y¬UREÀ��EDOHQm��VNODGRYgQm�D�GLVWULEXFL�WDPSRQÖ�V�Ok³LY\�VH�Y\X©mYg�YKRGQ¬FK�]SÖVREÖ�N�]D�
ML§WÀQm� MHMLFK�PLNURELgOQm�³LVWRW\��RGSRYmGDMmFm�GRSRUX³HQm� MVRX�YH�VWDWL�0LNURELRORJLFNg� MDNRV W
Ok³LY¬FK�SÎmSUDYNÖ���������

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�PQR©VWYm�Ok³LYk�OgWN\��OgWHN��Y�MHGQRP�WDPSRQX�

7LQFWXUDH
7LQNWXU\

7LQNWXU\�MVRX�WHNXWk�SÎmSUDYN\�REY\NOH�]mVNgYDQk�]�XVX§HQ¬FK�URVWOLQQ¬FK�QHER�©LYR³L§Q¬FK
GURJ�

8�QÀNWHU¬FK�SÎmSUDYNÖ�PÖ©H�E¬W�Y¬FKR]m�GURJD�SÎHGHP�XSUDYHQD��QDSÎmNODG�LQDNWLYDFm�HQ]\PÖ�
UR]GUREQÀQmP�QHER�RGWX³QÀQmP�

7LQNWXU\�VH�SÎLSUDYXMm�PDFHUDFm��SHUNRODFm�QHER�MLQ¬PL�YKRGQ¬PL�YDOLGRYDQ¬PL�PHWRGDPL�]D
SRX©LWm� OLKX� YKRGQk� NRQFHQWUDFH��0RKRX� E¬W� WDNk� SÎLSUDYRYgQ\� UR]SRX§WÀQmP� QHER� ]ÎHGÀQmP
H[WUDNWÖ�OLKHP�YKRGQk�NRQFHQWUDFH�

2EY\NOH�VH�SÎLSUDYXMm�]�MHGQRKR�GmOX�GURJ\�D�GHVHWL�GmOÖ�Y\OXKRYDGOD�QHER�MHGQRKR�GmOX�GURJ\
D�SÀWL�GmOÖ�Y\OXKRYDGOD�

-VRX�REY\NOH�³LUk��6WgQmP�VH�PÖ©H�Y\ORX³LW�PmUQ¬�VHGLPHQW��SRNXG�VH�VOR©HQm�Y¬]QDPQÀ�QH]PÀ�
Qm�

3ÎmSUDYD

3HUNRODFm��-H�OL�WÎHED��UR]GUREQm�VH�Y¬FKR]m�GURJD�QD�³gVWLFH�YKRGQk�YHOLNRVWL��GÖNODGQÀ�VH�SURPm�
FKg�V�³gVWm�SÎHGHSVDQkKR�Y\OXKRYDGOD�D�QHFKg�VH�YKRGQRX�GREX�VWgW��3DN�VH�SÎHYHGH�GR�SHUNROgWRUX
D�SHUNROXMH�VH�SRPDOX�WDN��DE\�H[WUDKRYDQ¬�PDWHULgO�E\O�Y©G\�SÎHNU\W�Y\OXKRYDGOHP��=E\Og�GURJD
SR�H[WUDNFL�VH�Y\OLVXMH�D�]mVNDQg�WHNXWLQD�VH�VPmFKg�V�SHUNROgWHP�

0DFHUDFm�� 1HQm�OL� MLQDN� SÎHGHSVgQR�� UR]GUREQm� VH� Y¬FKR]m� GURJD� QD� ³gVWLFH� YKRGQk� YHOLNRVWL �
GÖNODGQÀ�VH�SURPmFKg�V�SÎHGHSVDQ¬P�Y\OXKRYDGOHP�D�QHFKg�VH�VWgW�Y�X]DYÎHQk�QgGREÀ�YKRGQRX
GREX��=E\Og�GURJD�SR�H[WUDNFL�VH�RGGÀOm�RG�Y\OXKRYDGOD��D�MH�OL�WÎHED��Y\OLVXMH�VH��9�WRPWR�SÎmSDGÀ
VH�REÀ�WHNXWLQ\�VSRMm�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������7LQFWXUDH

6WUDQD�����

3ÎmSUDYRX�]�H[WUDNWÖ��7LQNWXUD�VH�SÎLSUDYm�UR]SX§WÀQmP�QHER�]ÎHGÀQmP�H[WUDNWX�OLKHP�YKRGQk�NRQ�
FHQWUDFH��2EVDK�OLKX�D�r³LQQ¬FK�OgWHN��QHER�MH�OL�WR�YKRGQÀM§m��REVDK�OLKX�D�]E\WHN�SR�RGSDÎHQm
RGSRYmGg�KRGQRWgP�WLQNWXU�]mVNDQ¬FK�PDFHUDFm�QHER�SHUNRODFm�

�SUDYRX�REVDKX�r³LQQ¬FK�OgWHN��-H�OL�WÎHED��REVDK�r³LQQ¬FK�OgWHN�VH�XSUDYm�EX»�SÎLGgQmP�Y\OXKR�
YDGOD�YKRGQk�NRQFHQWUDFH��QHER�SÎLGgQmP�MLQk�WLQNWXU\�]�WkKR©�URVWOLQQkKR�QHER�©LYR³L§QkKR�PDWH�
ULgOX�SRX©LWkKR�N�SÎmSUDYÀ�

=NRX§HQm

5HODWLYQm�KXVWRWD����������9\KRYXMH�SR©DGDYNÖP�XYHGHQ¬P�Y�SÎmVOX§Q¬FK�³OgQFmFK�

2EVDK�HWKDQROX�����������9\KRYXMH�SÎHGHSVDQ¬P�SR©DGDYNÖP�

0HWKDQRO�D���SURSDQRO�����������1HMY¬§H���������9�9��PHWKDQROX�D�QHMY¬§H���������9�9����SUR�
SDQROX��QHQm�OL�SÎHGHSVgQR�MLQDN�

=E\WHN�SR�RGSDÎHQm��9\KRYXMH�SR©DGDYNÖP�XYHGHQ¬P�Y�SÎmVOX§Q¬FK�³OgQFmFK��'R�RGSDÎRYDFm
PLVN\�V�SORFK¬P�GQHP�R�SUÖPÀUX�DVL����PP�D�Y¬§FH�DVL����PP�VH�U\FKOH�SÎHYHGRX������J�QHER
����PO�WLQNWXU\��2GSDÎm�VH�GR�VXFKD�QD�YRGQm�Og]QL�D�VX§m�VH���K�Y�VX§gUQÀ�SÎL�����(&�D©�����(&��3R
Y\FKODGQXWm�Y�H[VLNgWRUX�QDG�R[LGHP�IRVIRUH´Q­P�5�VH�]Yg©m�

9¬VOHGHN�VH�Y\MgGÎm�Y�KPRWQRVWQmFK�SURFHQWHFK�QHER�Y�JUDPHFK�QD�OLWU�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK��FKUgQÀQ\�SÎHG�VYÀWOHP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��Qg]HY�URVWOLQQk�QHER�©LYR³L§Qk�GURJ\�SRX©LWk�N�SÎmSUDYÀ�
��]GD�E\O�SRX©LW�³HUVWY¬�URVWOLQQ¬�QHER�©LYR³L§Q¬�Y¬FKR]m�PDWHULgO�
��NRQFHQWUDFH�OLKX�SRX©LWkKR�N�SÎmSUDYÀ�
��NRQFHQWUDFH�OLKX�Y�KRWRYkP�SÎmSUDYNX�
��REVDK�r³LQQ¬FK�OgWHN�QHER�SRPÀU�Y¬FKR]m�GURJ\�N�Y\OXKRYDGOX�QHER�SRPÀU�Y¬FKR]m�GURJ\�N�KR�
WRYkPX�SÎmSUDYNX��

8QJXHQWD
7RSLFNk�SRORWXKk�SÎmSUDYN\

3R©DGDYN\�WRKRWR�´OgQNX�SODWm�SUR�Y§HFKQ\�WRSLFNk�SRORWXKk�SÏmSUDYN\��8�SRORWXK­FK�SÏmSUDYN×
XU´HQ­FK�N�DSOLNDFL�QD�VSHFLILFNk�SRYUFK\�N×©H�QHER�VOL]QLFH�MVRX�GRSOÉXMmFm�SR©DGDYN\�XYHGHQ\
Y�SÏmVOX§Q­FK�´OgQFmFK��QDSÏ��$XULFXODULD��2FXODULD��1DVDOLD��5HFWDOLD�D�9DJLQDOLD�

-VRX�WR�SÎmSUDYN\�XU³HQk�N�DSOLNDFL�QD�NÖ©L�QHER�VOL]QLFH�V�PmVWQmP�r³LQNHP��N�SHQHWUDFL�Ok³L�
Y¬FK�OgWHN�NÖ©m�QHER�VH�]PÀN³RYDFmP��SRSÎ��RFKUDQQ¬P�r³LQNHP��0DMm�KRPRJHQQm�Y]KOHG�

7RSLFNk�SRORWXKk�SÎmSUDYN\�MVRX�WYRÎHQ\�MHGQRGXFK¬P�QHER�VOR©HQ¬P�]gNODGHP��Y�QÀP©�MH
]SUDYLGOD�UR]SX§WÀQD��HPXOJRYgQD�QHER�VXVSHQGRYgQD�MHGQD�QHER�YmFH�Ok³LY¬FK�OgWHN��6OR©HQmP
]gNODGX�O]H�RYOLYÈRYDW�r³LQQRVW�SÎmSUDYNX�D�XYROÈRYgQm�Ok³LYk�OgWN\��OgWHN��



²gVWND�� 6EmUND�]gNRQÖ�³����������

7LQFWXUDH���������

6WUDQD�����

=gNODG\�PRKRX�REVDKRYDW� SÎmURGQm� QHER� V\QWHWLFNk� OgWN\��PRKRX� WR� E¬W� MHGQRIg]RYk�QHER
YmFHIg]RYk�V\VWkP\��3RGOH�SRYDK\�]gNODGX�PDMm�SÎmSUDYN\�K\GURILOQm�QHER�K\GURIREQm��OLSRILOQm �
YODVWQRVWL��PRKRX�REVDKRYDW�YKRGQk�SRPRFQk�OgWN\��MDNR�MVRX�SURWLPLNUREQm�SÎmVDG\��DQWLR[LGDQW\�
VWDELOL]gWRU\��HPXOJgWRU\�D�OgWN\�]Y\§XMmFm�YLVNR]LWX�

7RSLFNk�SRORWXKk�SÎmSUDYN\�XU³HQk�N�DSOLNDFL�QD�YHONk�RWHYÎHQk�UgQ\�D�QD�Yg©QÀ�SR§NR]HQRX
NÖ©L�MVRX�VWHULOQm�

2EDO\�SUR�WRSLFNk�SRORWXKk�SÎmSUDYN\��NGH�MH�WR�YKRGQk��Y\KRYXMm�SR©DGDYNÖP�VWDWm�0DWHULgO\
SRX©mYDQk�QD�Y¬UREX�REDOÖ������D�SÎmVOX§Qk�³gVWL��D�2EDO\������D�SÎmVOX§Qk�³gVWL��

5R]OL§XMH�VH�QÀNROLN�GUXKÖ�WRSLFN¬FK�SRORWXK¬FK�SÎmSUDYNÖ�
��PDVWL�
��NUkP\�
��JHO\�
��SDVW\�

9¬URED

3ÎL�Y¬YRML�WRSLFNkKR�SRORWXKkKR�SÎmSUDYNX�REVDKXMmFmKR�SURWLPLNUREQm�SÎmVDGX�Pg�E¬W�SURNg]gQD
r³LQQRVW�WkWR�SÎmVDG\�N�XVSRNRMHQm�RSUgYQÀQk�DXWRULW\��9KRGQg�PHWRGD�]NRX§HQm�VSROX�V�NULWkULL�SUR
SRVRX]HQm�NRQ]HUYD³QmFK�YODVWQRVWm�Y�GDQkP�VOR©HQm�SÎmSUDYNX�MH�SRSVgQD�YH�VWDWL��³LQQRVW�SURWL�
PLNUREQmFK�NRQ]HUYD³QmFK�OgWHN���������

3ÎL�Y¬UREÀ��EDOHQm��VNODGRYgQm�D�GLVWULEXFL�WRSLFN¬FK�SRORWXK¬FK�SÎmSUDYNÖ�VH�Y\X©mYDMm�YKRGQk
]SÖVRE\�]DML§WÀQm�MHMLFK�PLNURELgOQm�³LVWRW\��RGSRYmGDMmFm�GRSRUX³HQm�MVRX�YH�VWDWL�0LNURELRORJLFNg
MDNRVW�Ok³LY¬FK�SÎmSUDYNÖ���������

6WHULOQm�WRSLFNk�SRORWXKk�SÎmSUDYN\�MVRX�Y\UgEÀQ\�]D�SRX©LWm�PDWHULgOÖ�D�PHWRG�XU³HQ¬FK�N�]DML§�
WÀQm�VWHULOLW\�D�]DEUgQÀQm�NRQWDPLQDFH�D�PQR©HQm�PLNURRUJDQLVPÖ��RGSRYmGDMmFm�GRSRUX³HQm�MVRX
YH�VWDWL�0HWRG\�SÎmSUDY\�VWHULOQmFK�Y¬URENÖ���������

3ÎL�Y¬UREÀ�WRSLFN¬FK�SRORWXK¬FK�SÎmSUDYNÖ�REVDKXMmFmFK�HPXOJRYDQk�QHER�VXVSHQGRYDQk�³gVWLFH
VH�PÀÎm�YHOLNRVW�GLVSHUJRYDQ¬FK�³gVWLF�N�]DML§WÀQm�MHMLFK�YKRGQk�YHOLNRVWL�Y]KOHGHP�N�XU³HQkPX
SRX©LWm�

=NRX§HQm

6WHULOLWD����������-H�OL�SÎmSUDYHN�R]QD³HQ�MDNR�VWHULOQm��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�QHER��MHVWOL©H�SÎmSUDYHN�REVDKXMH�YRGX�D�MLQk�Y\SDÎXMmFm�VH�OgWN\�
XFKRYgYg�VH�YH�Y]GXFKRWÀVQ¬FK�REDOHFK��2EDO\�MVRX�SÎHGQRVWQÀ�VWOD³LWHOQk�NRYRYk�WXE\��]�QLFK©
O]H� SÎmSUDYHN� Y\WOD³RYDW�� -H�OL� SÎmSUDYHN� VWHULOQm�� XFKRYgYg� VH� YH� VWHULOQmFK� Y]GXFKRWÀVQ¬FK
]DEH]SH³HQ¬FK�REDOHFK�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��Qg]HY�Y§HFK�SURWLPLNUREQmFK�SÎmVDG�
��]GD�MH�SÎmSUDYHN�VWHULOQm�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������9DFFLQD�DG�XVXP�KXPDQXP

6WUDQD�����

8QJXHQWD�FXP�PRQRSKDVDOL�YHKLFXOR
0DVWL

-VRX�WYRÎHQ\�MHGQRIg]RY¬P�]gNODGHP��Y�QÀP©�PRKRX�E¬W�GLVSHUJRYgQ\�WXKk�QHER�NDSDOQk�OgWN\�

+\GURIREQm�PDVWL
+\GURIREQm��OLSRILOQm��PDVWL�PRKRX�DEVRUERYDW�SRX]H�PDOk�PQR©VWYm�YRG\��7\SLFNk�SRX©LWk�OgW�

N\�MVRX�WXK¬��PÀNN¬�QHER�WHNXW¬�SDUDILQ��URVWOLQQk�ROHMH��©LYR³L§Qk�WXN\��V\QWHWLFNk�JO\FHULG\��YRVN\
D�WHNXWk�SRO\DON\OVLOR[DQ\�

0DVWL�HPXOJXMmFm�YRGX
9RGX�HPXOJXMmFm�PDVWL�PRKRX�DEVRUERYDW�YÀW§m�PQR©VWYm�YRG\��-HMLFK�]gNODGHP�MVRX�WDNRYk

K\GURIREQm�PDVWL��Y�QLFK©�MVRX�SÎmWRPQ\�HPXOJgWRU\�W\SX�YRGD�Y�ROHML��Y�R���MDNR�MVRX�YRVN�]�RY³m
YOQ\��DONRKRO\�YRVNX�]�RY³m�YOQ\��HVWHU\�VRUELWDQX��PRQRJO\FHULG\�D�PDVWQk�DONRKRO\�

+\GURILOQm�PDVWL
+\GURILOQm�PDVWL�MVRX�SÎmSUDYN\�VH�]gNODGHP�PmVmFmP�VH�V�YRGRX��=gNODG�MH�REY\NOH�WYRÎHQ�VPÀVm

WHNXW¬FK�D�WXK¬FK�SRO\HWK\OHQJO\NROÖ��PDNURJROÖ���0RKRX�REVDKRYDW�SÎLPÀÎHQk�PQR©VWYm�YRG\�

&UHPRUHV
.UkP\

.UkP\�MVRX�YmFHIg]RYk�SÎmSUDYN\�REVDKXMmFm�OLSRILOQm�D�YRGQRX�Ig]L�

+\GURIREQm�NUkP\
+\GURIREQm�NUkP\�PDMm�MDNR�NRQWLQXgOQm��YQÀM§m��Ig]L�OLSRILOQm�Ig]L��2EVDKXMm�HPXOJgWRU\�W\SX

YRGD�Y�ROHML��Y�R���MDNR�WXN�]�RY³m�YOQ\��HVWHU\�VRUELWDQX�D�PRQRJO\FHULG\�

+\GURILOQm�NUkP\
+\GURILOQm�NUkP\�PDMm�MDNR�NRQWLQXgOQm��YQÀM§m��Ig]L�YRGQRX�Ig]L��2EVDKXMm�HPXOJgWRU\�W\SX�ROHM

YH�YRGÀ��R�Y���MDNR�VRGQg�QHER�WULHWKDQRODPRQLRYg�P¬GOD��VmUDQ\�PDVWQ¬FK�DONRKROÖ�D�SRO\VRUEgWÖ�
MH�OL�WÎHED��NRPELQRYDQk�V�HPXOJgWRU\�W\SX�YRGD�Y�ROHML� �Y�R��

*HODWD
*HO\

*HO\�MVRX�WYRÎHQ\�WHNXWLQDPL��NWHUk�JHORYDWm�]D�SÎmWRPQRVWL�YKRGQ¬FK�JHORWYRUQ¬FK�OgWHN�

+\GURIREQm�JHO\
+\GURIREQm�JHO\��ROHRJHO\��MVRX�SÎmSUDYN\��MHMLFK©�]gNODG�MH�REY\NOH�WYRÎHQ�WHNXW¬P�SDUDILQHP

V�SRO\HWK\OHQHP�QHER�PDVWQ¬PL�ROHML�WYRÎmFmPL�JHO�V�NRORLGQmP�R[LGHP�NÎHPL³LW¬P�QHER�V�KOLQLW¬P
QHER�]LQH³QDW¬P�P¬GOHP�

+\GURILOQm�JHO\
+\GURILOQm�JHO\��K\GURJHO\��MVRX�SÎmSUDYN\��MHMLFK©�]gNODG�REY\NOH�WYRÎm�YRGD��JO\FHURO�QHER

SURS\OHQJO\NRO�WYRÎmFm�JHO�V�YKRGQRX�JHORWYRUQRX�OgWNRX��MDNR�MH�WUDJDQW��§NURE��GHULYgW\�FHOXORV\�
NDUER[\YLQ\OSRO\PHU\�D�NÎHPL³LWDQ\�KRÎH³QDWR�KOLQLWk�



²gVWND�� 6EmUND�]gNRQÖ�³����������

9DFFLQD�DG�XVXP�KXPDQXP���������

6WUDQD�����

3DVWDH
3DVW\

3DVW\�MVRX�SRORWXKk�SÎmSUDYN\�REVDKXMmFm�Y�]gNODGX�Y\VRN¬�SRGmO�WXKk�OgWN\�MHPQÀ�GLVSHUJRYDQk
Y�]gNODGX�

9DFFLQD�DG�XVXP�KXPDQXP
9DNFmQ\�SUR�KXPgQQm�SRX©LWm

6\QRQ\PXP��2³NRYDFm�OgWN\�SUR�KXPgQQm�SRX©LWm

8VWDQRYHQm�Y�WRPWR�´OgQNX�MVRX�XU´HQD�SUR�SRX©LWm�Y�VRXYLVORVWL�V�OkNRSLVQ­PL�´OgQN\�QD�YDNFmQ\
SUR�KXPgQQm�SRX©LWm��7\WR�SR©DGDYN\�VH�QHY]WDKXMm�QH]E\WQÁ�QD�YDNFmQ\��NWHUk�QHMVRX�SÏHGPÁWHP
WÁFKWR�´OgQN×�

-VRX�WR�SÎmSUDYN\�REVDKXMmFm�DQWLJHQQm�OgWN\�VFKRSQk�Y\YRODW�VSHFLILFNRX�DNWLYQm�LPXQLWX�SUR WL
LQIHN³QmPX�DJHQV�QHER�MmP�Y\WYRÎHQkPX�WR[LQX�³L�DQWLJHQX��0ÀOR�E\�E¬W�SURNg]gQR��©H�MVRX�r³LQQk
X�OLGm�

0RKRX�REVDKRYDW�EX»�LQDNWLYRYDQk�SDWRJHQQm�RUJDQLVP\��QHER�©LYk�RUJDQLVP\�SÎLPÀÎHQÀ�R§HW �
ÎHQk��SRNXG�E\OR�WÎHED�RVODELW�MHMLFK�YLUXOHQFL�EH]�SR§NR]HQm�DQWLJHQQm�r³LQQRVWL��QHER�PRKRX�REVD�
KRYDW�DQWLJHQQm�IUDNFH�QHER�OgWN\�Y\WYRÎHQk�WÀPLWR�SDWRJHQQmPL�RUJDQLVP\��NWHUk�E\O\�]QH§NRGQÀ�
Q\��]DWmPFR�MHMLFK�DQWLJHQQm�YODVWQRVWL�]ÖVWDO\�]DFKRYgQ\�

9¬URED

0HWRG\�SÎmSUDY\�VH�OL§m�SRGOH�W\SX�YDNFmQ\�WDN��MDN�MH�SRSVgQR�Qm©H�QHER�Y�MHGQRWOLY¬FK�³OgQ�
FmFK��D�MVRX�]DPÀÎHQ\�WDN��DE\�E\O\�]DFKRYgQ\�SÎmVOX§Qk�DQWLJHQQm�YODVWQRVWL�D�]DEH]SH³HQR�FR�QHM �
OkSH��©H�QHGRMGH�NH�NRQWDPLQDFL�FL]RURG¬PL�DQWLJHQ\�

%ÀKHP� SÎmSUDY\� PRKRX� E¬W� SÎLGgQ\� YKRGQk� SÎmVDG\� Y³HWQÀ� DGMXYDQFLm�� SHQLFLOLQ� VH� Y§DN
QHSRX©LMH�Y�©gGQkP�VWXSQL�SÎmSUDY\�DQL�VH�QHSÎLGg�NH�NRQH³QkPX�Y¬URENX��.URPÀ�SÎmSDGÖ��NG\�MH
WR�XYHGHQR�Y�³OgQNX��VH�SÎL�SÎmSUDYÀ�QHSRX©LMH�VWUHSWRP\FLQ��7DP��NGH�MH�SRYROHQR�MHKR�SÎLGgQm�GR
EXQÀ³Q¬FK�NXOWXU��NWHUk�VH�PDMm�SRX©mW�SÎL�Y¬UREÀ�YLURY¬FK�YDNFmQ��QHQm�SURND]DWHOQ¬�SÎL�LQRNXODFL
NXOWXU�YLUHP��.H�VWHULOQmP�D�LQDNWLYRYDQ¬P�SÎmSUDYNÖP�MH�PR©QR�SÎLGDW�YKRGQRX�SURWLPLNUREQ m
NRQ]HUYD³Qm� OgWNX�D�SÎLGgYg� VH�Y©G\�� MVRX�OL�SÎmSUDYN\�GRGgYgQ\�Y�PQRKRGgYNRY¬FK�REDOHFK�
SRNXG� QHQm� Y� ³OgQNX� SÎHGHSVgQR� MLQDN�� .RQH³Q¬� Y¬UREHN� VH� DVHSWLFN\� SOQm� GR� VWHULOQmFK� D
]DEH]SH³HQ¬FK�REDOÖ��NWHUk�VH�SDN�X]DYÎRX�WDN��DE\�VH�Y\ORX³LOD�NRQWDPLQDFH�

9DNFmQ\�PRKRX�E¬W�DGVRUERYDQk�QD�K\GUR[LG�KOLQLW¬��IRVIRUH³QDQ�KOLQLW¬��IRVIRUH³QDQ�YgSHQDW¬
QHER�MLQ¬�VRUEHQW�SÎHGHSVDQ¬�Y�³OgQNX��6RUEHQW\�VH�SÎLSUDYXMm�YH�VSHFLILFN¬FK�SRGPmQNgFK��YH
NWHU¬FK�VH�Y\WYRÎm�YKRGQg�I\]LNgOQm�IRUPD�D�DGVRUS³Qm�YODVWQRVWL��$GVRUERYDQk�SÎmSUDYN\�REVDKXM m
QHMY¬§H������PJ�KOLQmNX��$O�����������QHER�QHMY¬§H�����PJ�YgSQmNX��&D�����������Y�MHGQk�OLGVNk
GgYFH��QHQm�OL�Y�³OgQNX�SÎHGHSVgQR�MLQDN�

3UR�O\RILOL]RYDQk�YDNFmQ\�VH�SRX©mYg�WDNRYk�PHWRG\�O\RILOL]DFH��DE\�VH�VQm©LO�REVDK�YRG\�QD
QHMY¬§H��������QHQm�OL�Y�³OgQNX�XYHGHQR�MLQDN�

3RNXG�E\O�SÎL�Y¬UREÀ�SRX©LW�IHQRO��MH�MHKR�NRQFHQWUDFH�Y�NRQH³QkP�Y¬URENX�QHMY¬§H�����J� O
����������QHQm�OL�Y�³OgQNX�XYHGHQR�MLQDN�

3RNXG�E\O�SÎL�Y¬UREÀ�SRX©LW�IRUPDOGHK\G��MH�NRQFHQWUDFH�YROQkKR�IRUPDOGHK\GX�Y�NRQH³QkP
Y¬URENX�QHMY¬§H�����J�O����������



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������9DFFLQD�DG�XVXP�YHWHULQDULXP

6WUDQD�����

%DNWHULgOQm�YDNFmQ\

%DNWHULgOQm�YDNFmQ\�VH�SÎLSUDYXMm�]�NXOWXU�YKRGQ¬FK�NPHQÖ�NXOWLYRYDQ¬FK�QD�SHYQ¬FK�QHER
Y�WHNXW¬FK�©LYQ¬FK�SÖGgFK�D�REVDKXMm�LQDNWLYRYDQk�QHER�©LYk�EDNWHULH�QHER�MHMLFK�DQWLJHQQm�VOR©N\�
-VRX�WR�VXVSHQ]H�V�UÖ]Q¬P�VWXSQÀP�]gNDOX�Y�EH]EDUY¬FK�QHER�WkPÀÎ�EH]EDUY¬FK�WHNXWLQgFK�QHER
PRKRX�E¬W�O\RILOL]RYgQ\�

.�SÎmSUDYÀ�PÖ©H�E¬W�SRX©LWD�FHOg�NXOWXUD�QHER�PLNURRUJDQLVP\�QHER�MHMLFK�³gVWL��%DNWHULgOQ m
YDNFmQ\�REVDKXMmFm�LQDNWLYRYDQk�RUJDQLVP\�PRKRX�E¬W�SÎLSUDYHQ\�FKHPLFN¬PL�QHER�I\]LNgOQmPL
SRVWXS\�EH]�SRUX§HQm�MHMLFK�LPXQL]D³QmFK�YODVWQRVWm��%DNWHULgOQm�YDNFmQ\�REVDKXMmFm�©LYk�EDNWHULH
VH�SÎLSUDYXMm�]�RVODEHQ¬FK�NPHQÖ�VFKRSQ¬FK�QDYRGLW�LPXQLWX�SURWL�SDWRJHQQmP�NPHQÖP�VWHMQkKR
GUXKX�QHER� DQWLJHQQÀ�SÎmEX]Q¬FK�GUXKÖ��.RQFHQWUDFH� ©LY¬FK�QHER� LQDNWLYRYDQ¬FK�EDNWHULm� VH
Y\MDGÎXMH� Y� PH]LQgURGQmFK� ]gNDORY¬FK� MHGQRWNgFK� QHER�� MH�OL� WR� YKRGQk�� VH� VWDQRYm� SÎmP¬P
VSR³mWgQmP�EXQÀN�QHER�X�©LY¬FK�EDNWHULm�VWDQRYHQmP�SR³WX�©LYRWDVFKRSQ¬FK�]gURGNÖ�

%DNWHULgOQm�WR[RLG\

%DNWHULgOQm�WR[RLG\�VH�SÎLSUDYXMm�]�WR[LQÖ�VQm©HQmP�MHMLFK�WR[LFLW\�QD�QHGHWHNRYDWHOQRX�rURYHÈ
QHER�rSOQ¬P�RGVWUDQÀQmP�WR[LFLW\�I\]LNgOQmPL�QHER�FKHPLFN¬PL�SRVWXS\�EH]�]QL³HQm�MHMLFK�LPXQL�
]D³QmFK�YODVWQRVWm��3RVWXS�SÎmSUDY\�MH�WDNRY¬��DE\�VH�WR[RLG�QH]PÀQLO�]SÀW�QD�WR[LQ�

7R[LQ\�VH�]mVNgYDMm�]�Y\EUDQ¬FK�NPHQÖ�VSHFLILFN¬FK�PLNURRUJDQLVPÖ�URVWRXFmFK�QD�SÖGgFK
QHREVDKXMmFmFK�SRGOH�PR©QRVWL�VOR©N\��R�QLFK©�MH�]QgPR��©H�Y\YROgYDMm�WR[LFNk��DOHUJLFNk�QHER�MLQk
QH©gGRXFm�UHDNFH�X�OLGm��7R[RLG\�PRKRX�E¬W�WHNXWk�QHER�O\RILOL]RYDQk��0RKRX�E¬W�³L§WÀQk�D�DGVRU�
ERYDQk�

$GVRUERYDQk�WR[RLG\�MVRX�VXVSHQ]H�EmO¬FK�QHER�§HG¬FK�³gVWLF�UR]SW¬OHQ¬FK�Y�EH]EDUY¬FK�QHER
VODEÀ�©OXW¬FK�WHNXWLQgFK�D�PRKRX�WYRÎLW�VHGLPHQW�QD�GQÀ�QgGRE\�

9LURYk�YDNFmQ\

9LURYk�YDNFmQ\�VH�SÎLSUDYXMm�]D�SRX©LWm�V\VWkPX�MHGQRWQk�LQRNXODFH�]�YLUÖ�Y\SÀVWRYDQ¬FK�QD
]YmÎDWHFK��SWD³mFK�HPEU\mFK��YH�YKRGQ¬FK�EXQÀ³Q¬FK�NXOWXUgFK�QHER�QD�YKRGQ¬FK�WNgQmFK��9LURYk
YDNFmQ\�MVRX�VXVSHQ]H�©LY¬FK�QHER�LQDNWLYRYDQ¬FK�YLUÖ�QHER�MHMLFK�³gVWm��¨LYk�YDNFmQ\�VH�REY\NOH
SÎLSUDYXMm� ]D� SRX©LWm� RVODEHQ¬FK� NPHQÖ�� ,QDNWLYRYDQk� YDNFmQ\� VH�PRKRX� SÎLSUDYLW� YKRGQ¬PL
FKHPLFN¬PL�QHER�I\]LNgOQmPL�SRVWXS\�

=gNDO� YLURY¬FK�YDNFmQ� VH�PÖ©H� OL§LW� SRGOH� ]SÖVREX� MHMLFK� SÎmSUDY\��0RKRX�E¬W� ]DEDUYHQk�
REVDKXMm�OL�LQGLNgWRU�S+��MDNR�QDSÎ��IHQRORYRX�³HUYHÈ�

8FKRYgYgQm

9DNFmQ\�VH�FKUgQm�SÎHG�VYÀWOHP��D�QHQm�OL�Y�³OgQNX�SÎHGHSVgQR�MLQDN��VNODGXMm�VH�SÎL���������(&�
7HNXWk�D�DGVRUERYDQk�YDNFmQ\�VH�FKUgQm�SÎHG�PUD]HP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH��
� Qg]HY�SÎmSUDYNX�
� ³mVOR�Y¬UREQm�§DU©H�QHER�MLQ¬�rGDM�
� GRSRUX³HQg�KXPgQQm�GgYND�D�]SÖVRE�SRGgQm�
� SRGPmQN\�XFKRYgYgQm�
� GRED�SRX©LWHOQRVWL�� X�QgGRE�PHQ§mFK�QH©���PO��NWHUk� MVRX�EDOHQ\� MHGQRWOLYÀ��PÖ©H�E¬W�GRED
SRX©LWHOQRVWL�Y\QHFKgQD�Y�R]QD³HQm�YQLWÎQmKR�REDOX�]D�SÎHGSRNODGX��©H�MH�XYHGHQD�QD�YQÀM§mP
REDOX�D�]GH�MH�XYHGHQ�SR©DGDYHN��DE\�QgGRED�E\OD�XOR©HQD�YH�YQÀM§mP�REDOX�D©�GR�SRX©LWm�
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� Qg]HY�D�PQR©VWYm�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�QHER�MLQk�OgWN\�SÎLGDQk�GR�YDNFmQ\�
� Qg]HY�MDNkNROLY�VOR©N\��NWHUg�PÖ©H�]SÖVRELW�QH©gGRXFm�UHDNFH�D�MDNkNROLY�NRQWUDLQGLNDFH�SRX©LWm
YDNFmQ\��SRNXG�QHQm�WDWR�]gYD©Qg�LQIRUPDFH�XYHGHQD�QD�SÎmEDORYkP�OHWgNX�YOR©HQkP�GR�YQÀM§mKR
REDOX�

� X�O\RILOL]RYDQ­FK�YDNFmQ�
� Qg]HY�QHER�VOR©HQm�D�REMHP�SÎLOR©HQk�WHNXWLQ\�N�UHNRQVWLWXFL�
� ©H�YDNFmQD�Pg�E¬W�SRGgQD�LKQHG�SR�UHNRQVWLWXFL�

� Qg]HY�D�DGUHVD�Y¬UREFH�

9DFFLQD�DG�XVXP�YHWHULQDULXP
9DNFmQ\�SUR�YHWHULQgUQm�SRX©LWm
6\QRQ\PXP��9HWHULQgUQm�R³NRYDFm�OgWN\

8VWDQRYHQm� Y� WRPWR� ´OgQNX� VH� SRX©mYDMm� Y� OkNRSLVQ­FK� ´OgQFmFK� QD� YDNFmQ\� SUR� YHWHULQgUQm
SRX©LWm��1HY]WDKXMm�VH�QH]E\WQÁ�QD�YDNFmQ\�SUR�YHWHULQgUQm�X©LWm��NWHUk�QHMVRX�SÏHGPÁWHP�WÁFKWR
´OgQN×��9�SÏmSDGÁ�VOR©HQ­FK�YDNFmQ�VH�NH�ND©Gk�VOR©FH��NWHUg�MH�SÏHGPÁWHP�OkNRSLVQkKR�´OgQNX�
Y]WDKXMm�RSDWÏHQm� WRKRWR�´OgQNX�SÏL]S×VREHQg�GOH�SRWÏHE\�� MDN� MH�SRSVgQR�Qm©H��YL]�=NRX§N\�QD
´LVWRWX��%H]SH´QRVW���+RGQRFHQm�EH]SH´QRVWL�YHWHULQgUQmFK�YDNFmQ���������D�+RGQRFHQm�r´LQQRVWL
YHWHULQgUQmFK�YDNFmQ���������

9DNFmQ\�SUR�YHWHULQgUQm�SRX©LWm�MVRX�SÎmSUDYN\�REVDKXMmFm�DQWLJHQQm�OgWN\�D�SRGgYDMm�VH�N�Y\YROg �
Qm�VSHFLILFNk�D�DNWLYQm�LPXQLW\�SURWL�RQHPRFQÀQmP�Y\YRODQ¬P�EDNWHULHPL��WR[LQ\��YLU\�QHER�SDUD]L�
W\��¨LYk�QHER�LQDNWLYRYDQk�YDNFmQ\�Y\YROgYDMm�DNWLYQm�LPXQLWX��NWHUg�PÖ©H�E¬W�SDVLYQÀ�SÎHQHVHQD
PDWHÎVN¬PL�SURWLOgWNDPL�SURWL�LPXQRJHQÖP��MH©�YDNFmQ\�REVDKXMm��D�QÀNG\�Wk©�SURWL�DQWLJHQQÀ�SÎm �
EX]Q¬P�RUJDQLVPÖP��9DNFmQ\�PRKRX�REVDKRYDW�©LYk�QHER�LQDNWLYRYDQk�PLNURRUJDQLVP\��SDUD]LW\
QHER�DQWLJHQQm�IUDNFH�³L�OgWN\�Y\WYgÎHQk�WÀPLWR�RUJDQLVP\��-VRX�QH§NRGQk��SÎLWRP�VL�XFKRYgYDM m
Y§HFKQ\�QHER�DOHVSRÈ�³gVW�VY¬FK�DQWLJHQQmFK�YODVWQRVWm��9DNFmQ\�PRKRX�WDNk�REVDKRYDW�NRPELQDFH
WÀFKWR�VOR©HN��.H�]Y¬§HQm�LPXQL]D³QmFK�YODVWQRVWm�YDNFmQ\�VH�PRKRX�SRX©mW�YKRGQg�DGMXYDQFLD �
7HUPLQRORJLH�X©mYDQg�Y�³OgQFmFK�QD�YDNFmQ\�SUR�YHWHULQgUQm�SRX©LWm� MH�XYHGHQD�Y�REHFQk� VWDW L
��������

%DNWHULgOQm�YDNFmQ\�D�EDNWHULgOQm�WR[RLG\

%DNWHULgOQm�YDNFmQ\�D�EDNWHULgOQm�WR[RLG\�VH�SÎLSUDYXMm�]�NXOWXU�Y\SÀVWRYDQ¬FK�QD�YKRGQ¬FK
SHYQ¬FK�QHER�WHNXW¬FK�©LYQ¬FK�SÖGgFK�³L�MLQ¬P�YKRGQ¬P�]SÖVREHP�

3R©DGDYN\�XYHGHQk�Y�WkWR�³gVWL�VH�QHY]WDKXMm�QD�EDNWHULgOQm�YDNFmQ\�SÎLSUDYHQk�QD�EXQÀ³Q¬FK
NXOWXUgFK�QHER�©LY¬FK�]YmÎDWHFK��3RX©LW¬�NPHQ�EDNWHULm�PRKO�E¬W�]PÀQÀQ�JHQHWLFN¬P�LQ©HQ¬UVWYmP�
8�ND©Gk�SRX©LWk�EDNWHULgOQm�NXOWXU\�MH�SH³OLYÀ�NRQWURORYgQD�WRWR©QRVW��DQWLJHQQm�r³LQQRVW�D�³LVWRWD�
%DNWHULgOQm�YDNFmQ\�REVDKXMm� LQDNWLYRYDQk�QHER�©LYk�EDNWHULH�QHER� MHMLFK�DQWLJHQQm�³gVWL��7\WR
SÎmSUDYN\�MVRX�EX»�WHNXWk�R�UÖ]QkP�VWXSQL�]gNDOX��QHER�PRKRX�E¬W�O\RILOL]RYgQ\�

%DNWHULgOQm�WR[RLG\�VH�SÎLSUDYXMm�]�WR[LQÖ�VQm©HQmP�MHMLFK�WR[LFLW\�QD�YHOPL�Qm]NRX�rURYHÈ�QHER
rSOQ¬P�RGVWUDQÀQmP�WR[LFLW\�I\]LNgOQmPL�³L�FKHPLFN¬PL�SURVWÎHGN\�SÎL�]DFKRYgQm�RGSRYmGDMmF m
LPXQL]D³Qm�r³LQQRVWL��7R[LQ\�VH�]mVNgYDMm�]�Y\EUDQ¬FK�NPHQÖ�VSHFLILNRYDQ¬FK�PLNURRUJDQLVPÖ�
NWHUk�Y\URVWO\�QD�YKRGQ¬FK�©LYQ¬FK�SÖGgFK��QHER�VH�]mVNgYDMm�MLQ¬PL�YKRGQ¬PL�SURVWÎHGN\��QDSÎm�
NODG�FKHPLFNRX�V\QWk]RX�
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7R[RLG\�PRKRX�E¬W�
� WHNXWk�
� Y\VUg©HQk�VmUDQHP�GUDVHOQR�KOLQLW¬P�QHER�MLQ¬P�YKRGQ¬P�³LQLGOHP�
� SXULILNRYDQk�QHER�Wk©�DGVRUERYDQk�QD�IRVIRUH³QDQ�KOLQLW¬��K\GUR[LG�KOLQLW¬��IRVIRUH³QDQ�YgSHQDW¬
QHER�MLQg�DGVRUEHQFLD�XYHGHQg�Y�SÎmVOX§QkP�³OgQNX�
%DNWHULgOQm� WR[RLG\� MVRX� ³LUk� QHER� OHKFH� RSDOL]XMmFm� WHNXWLQ\�� $GVRUERYDQk� WR[RLG\� MVRX

VXVSHQ]H� QHER� HPXO]H��1ÀNWHUk� WR[RLG\�PRKRX� E¬W� O\RILOL]RYDQk�� 3RNXG� QHQm� XYHGHQR� MLQDN�
Y]WDKXMm� VH�XVWDQRYHQm� D�SR©DGDYN\�GgOH�XYHGHQk� VWHMQÀ�QD�EDNWHULgOQm�YDNFmQ\��QD�EDNWHULgOQ m
WR[RLG\�D�QD�SÎmSUDYN\�REVDKXMmFm�NRPELQDFL�EDNWHULgOQmFK�EXQÀN�D�WR[RLGÖ��

9LURYk�YDNFmQ\
9LURYk�YDNFmQ\�VH�SÎLSUDYXMm�NXOWLYDFm�QD�YKRGQ¬FK�EXQÀ³Q¬FK�NXOWXUgFK����������WNgQmFK��PLNUR�

RUJDQLVPHFK��SWD³mFK�HPEU\mFK�QHER��SRNXG�QHQm�PR©Qk�MLQDN��©LY¬FK�]YmÎDWHFK�QHER�MLQ¬PL�YKRG�
Q¬PL�SURVWÎHGN\��3RX©LW¬�NPHQ�YLUX�PRKO�E¬W�]PÀQÀQ�JHQHWLFN¬P�LQ©HQ¬UVWYmP��-VRX�WR�WHNXWk
QHER�O\RILOL]RYDQk�SÎmSUDYN\�MHGQRKR�QHER�YmFH�YLUÖ��YLURY¬FK�VXEMHGQRWHN�QHER�SHSWLGÖ��

¨LYk�YLURYk�YDNFmQ\�VH�SÎLSUDYXMm�]�YLUÖ��NWHUk�PDMm�RVODEHQRX�YLUXOHQFL�QHER�PDMm�SÎLUR]HQÀ�Qm]�
NRX�YLUXOHQFL�SUR�FmORY¬�GUXK�

,QDNWLYRYDQk�YLURYk�YDNFmQ\�VH�]SUDFRYgYDMm�YDOLGRYDQ¬P�SRVWXSHP�LQDNWLYDFH�YLUX�D�PRKRX
E¬W�SXULILNRYgQ\�D�NRQFHQWURYgQ\�

9HNWRURYk�YDNFmQ\
9HNWRURYk�YDNFmQ\�MVRX�WHNXWk�QHER�O\RILOL]RYDQk�SÎmSUDYN\��NWHUk�REVDKXMm�MHGHQ�QHER�YmFH�W\SÖ

©LY¬FK�PLNURRUJDQLVPÖ��EDNWHULm�QHER�YLUÖ���NWHUk�QHMVRX�SDWRJHQQm�QHER�PDMm�Qm]NRX�SDWRJHQLWX
SUR�FmORY¬�GUXK�D�GR�NWHU¬FK�E\O�YOR©HQ�MHGHQ�QHER�YmFH�JHQÖ�NoGXMmFmFK�DQWLJHQ\��NWHUk�VWLPXOXMm
LPXQLWQm�RFKUDQQRX�RGSRYÀ»�SURWL�MLQ¬P�PLNURRUJDQLVPÖP�

9¬URED

0HWRG\�SÎmSUDY\��NWHUk�VH�OL§m�SRGOH�W\SX�YDNFmQ\��MVRX�YROHQ\�WDN��DE\�VH�]DFKRYDOD�WRWR©QRVW
D�LPXQRJHQLWD�DQWLJHQX�D�DE\�VH�]DEUgQLOR�NRQWDPLQDFL�FL]mPL�DJHQV�

/gWN\�©LYR³L§QkKR�SÖYRGX�X©LWk�SÎL�Y¬UREÀ�YDNFmQ�SUR�YHWHULQgUQm�SRX©LWm�Y\KRYXMm�SR©DGDYNÖP
REHFQk� VWDWL� ��������� -LQk� OgWN\� SRX©LWk� YH� Y¬UREÀ� YDNFmQ� SUR� YHWHULQgUQm� SRX©LWm� Y\KRYXMm
SR©DGDYNÖP� OkNRSLVX� �SRNXG� H[LVWXMH� RGSRYmGDMmFm� ³OgQHN�� D� SÎLSUDYXMm� VH� ]SÖVREHP�� NWHU¬
]DEUDÈXMH�NRQWDPLQDFL�YDNFmQ\�©LY¬PL�RUJDQLVP\�QHER�WR[LQ\�

6XEVWUgW\�SUR�Y¬UREX
%XQÀ³Qk�NXOWXU\�SRX©LWk�N�Y¬UREÀ�YDNFmQ�SUR�YHWHULQgUQm�SRX©LWm�Y\KRYXMm�SR©DGDYNÖP�REHFQk

VWDWL����������.GH�³OgQHN�RGND]XMH�QD�FKRY\�NXÎDW�SURVW¬FK�VSHFLILNRYDQ¬FK�SDWRJHQÖ��63)���W\WR
FKRY\�Y\KRYXMm�SR©DGDYNÖP��NWHUk� MVRX�SRSVgQ\�Y�REHFQk� VWDWL� �&KRY\�NXÎDW�SURVW¬FK� VSHFL�
ILNRYDQ¬FK�SDWRJHQÖ��NWHUg�MVRX�XU³HQD�SUR�Y¬UREX�D�NRQWUROX�MDNRVWL�YDNFmQ����������

3UR�Y¬UREX�LQDNWLYRYDQ¬FK�YDNFmQ��NGH�RUJDQLVP\�YDNFmQ\�MVRX�NXOWLYRYgQ\�Y�HPEU\mFK��WDWR
HPEU\D�SRFKg]HMm�EX»�]�63)�FKRYX����������QHER�]H�]GUDYkKR�QH�63)�FKRYX�EH]�SÎmWRPQRVWL�XU³L�
W¬FK�DJHQV�D�MHMLFK�SURWLOgWHN��MDN�MH�VSHFLILNRYgQR�Y�SÎmVOX§QkP�³OgQNX��0Ö©H�E¬W�QXWQk�SURNg]DW
r³LQQRVW�SRVWXSX�LQDNWLYDFH�SURWL�VSHFLILNRYDQ¬P�PR©Q¬P�NRQWDPLQDQWgP��9H�Y¬UREÀ�PDWH³QkKR
LQRNXOD�D�YH�Y§HFK�SDVg©mFK�PLNURRUJDQLVPÖ�N�SÎmSUDYÀ�SUDFRYQmKR�LQRNXOD�VH�SRX©mYDMm�HPEU\D
]�63)�FKRYÖ���������

3RNXG�MH�YH�Y¬UREÀ�YDNFmQ�SUR�YHWHULQgUQm�SRX©LWm�QHY\KQXWHOQk�SRX©mW�]YmÎDWD�QHER�]YmÎHF m
WNgQÀ��PXVm�E¬W�WDWR�]YmÎDWD�SURVWg�VSHFLILNRYDQ¬FK�SDWRJHQÖ�]�KOHGLVND�SRX©LWkKR�GUXKX�WÀFKWR
]YmÎDW�D�FmORYkKR�]YmÎHWH�SUR�YDNFmQX��
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7NgÈRYg�PkGLD

=D]QDPHQg�VH�DOHVSRÈ�NYDOLWDWLYQm�VOR©HQm�PkGLD�SRX©LWkKR�SUR�SÎmSUDYX�Y¬FKR]m�NXOWXU\�D�SUR
Y¬UREX��-DNRVW�Y§HFK�XYHGHQ¬FK�VOR©HN�MH�VSHFLILNRYgQD��3RNXG�MVRX�PkGLD�QHER�MHMLFK�VOR©N\
R]QD³HQ\�MDNR�Y¬UREQm�YODVWQLFWYm��MH�WR�XYHGHQR�D�MH�]D]QDPHQgQ�YKRGQ¬�SRSLV��6OR©N\�©LYR³L§Qk�
KR�SÖYRGX�MVRX�VSHFLILNRYgQ\�]GURMHP�©LYR³L§QkKR�GUXKX�D�]HPm�SÖYRGX�D�Y\KRYXMm�SR©DGDYNÖP
REHFQk�VWDWL����������3RX©LW¬�SRVWXS�SÎmSUDY\�PkGLm��Y³HWQÀ�VWHULOL]D³QmFK�SRVWXSÖ��MH�GRNXPHQWRYgQ�

3ÎLGgQm�DQWLELRWLN�SÎL�Y¬UREQmP�SRVWXSX�MH�QRUPgOQÀ�RPH]HQR�QD�WHNXWLQ\�EXQÀ³Q¬FK�NXOWXU�D�ML �
Qg�PkGLD��QD�LQRNXOXP�NXÎHFmFK�HPEU\m��PDWHULgO�]mVNDQ¬�]�NÖ©H�QHER�MLQ¬FK�WNgQm��

%DNWHULgOQm�]gVREQm�LQRNXOXP

9§HREHFQk�SR©DGDYN\��-H�VWDQRYHQ�URG�D�GUXK��D�SRNXG�MH�WR�PR©Qk��Wk©�NPHQ�EDNWHULm��NWHUk�MVRX
XU³HQ\�N�Y¬UREÀ�YDNFmQ\��3RNXG�MH�WR�PR©Qk��MH�SRX©mYgQ�V\VWkP�MHGQRWQk�LQRNXODFH��.D©Gk�PDWH³�
Qk�LQRNXOXP�VH�]NRX§m��MDN�MH�SRSVgQR�GgOH��3UR�ND©Gk�PDWH³Qk�LQRNXOXP�VH�YHGRX�W\WR�rGDMH �
SÖYRG��GDWXP�L]RODFH��SUÖEÀK�SDVg©RYgQm��Y³HWQÀ�³L§WÀQm�D�FKDUDNWHUL]D³QmFK�SRVWXSÖ��D�SRGPmQN\
XFKRYgYgQm��.D©Gk�PDWH³Qk�LQRNXOXP�Pg�SÎLGÀOHQ�VSHFLILFN¬�NoG�N�LGHQWLILND³QmP�r³HOÖP�

3RPQR©RYgQm��3ÎHG�]DKgMHQmP�Y¬URE\�MH�VWDQRYHQ�PLQLPgOQm�D�PD[LPgOQm�SR³HW�VXENXOWXU�ND©GkKR
PDWH³QkKR� LQRNXOD�� 'gOH� VH� GRNXPHQWXMm� PHWRG\� SUR� SÎmSUDYX� R³NRYDFmFK� NXOWXU� D� SÎmSUDYX
VXVSHQ]H�SUR�R³NRYgQm��WHFKQLND�LQRNXODFH�QgVDG\��WLWU�D�NRQFHQWUDFH�SRX©LWkKR�LQRNXOD�D�SRX©LWg
PkGLD��0ÀOR�E\�E¬W�GRNg]gQR��©H�VH�WÀPLWR�VXENXOWXUDPL�QHPÀQm�FKDUDNWHULVWLFNk�]QDN\�NXOWXU\
�QDSÎ��GLVRFLDFH��DQWLJHQLWD���-VRX�]GRNXPHQWRYgQ\�SRGPmQN\��]D�NWHU¬FK�MH�ND©Gk�]gVREQm�LQRNX�
OXP�XFKRYgYgQR�

7RWR©QRVW�D�³LVWRWD��.D©Gk�PDWH³Qk�LQRNXOXP�SUÖND]QÀ�REVDKXMH�SRX]H�XYHGHQ¬�EDNWHULgOQm�GUXK
D�NPHQ��=D]QDPHQg�VH�NUgWN¬�SRSLV�PHWRG�N�SURNg]gQm�WRWR©QRVWL�ND©GkKR�NPHQH�ELRFKHPLFN¬PL�
VkURORJLFN¬PL�D�PRUIRORJLFN¬PL�FKDUDNWHULVWLNDPL�D�FR�PR©Qg�QHMYÀW§m�UR]OL§HQm�RG�SÎmEX]Q¬FK
NPHQÖ�D�WDNk�PHWRG\�NH�]ML§WÀQm�³LVWRW\�NPHQH��-HVWOL©H�VH�SURNg©H��©H�PDWH³Qk�LQRNXOXP�REVDKXMH
QÀMDNk�MLQk�©LYk�RUJDQLVP\��QH©�MH�XYHGHQ¬�GUXK�D�NPHQ��MH�WRWR�LQRNXOXP�QHYKRGQk�SUR�Y¬UREX
YDNFmQ\�

9LURYk�]gVREQm�LQRNXOXP

9§HREHFQk�SR©DGDYN\��8�YLUÖ�SRX©mYDQ¬FK�YH�Y¬UREÀ� MH�]DYHGHQ�V\VWkP�MHGQRWQk� LQRNXODFH�
.D©Gk�PDWH³Qk�LQRNXOXP�VH�]NRX§m��MDN�MH�SRSVgQR�GgOH��2�ND©GkP�PDWH³QkP�LQRNXOX�VH�YHGRX�W\WR
rGDMH��SÖYRG��GDWXP�L]RODFH��SUÖEÀK�SDVg©RYgQm��Y³HWQÀ�³L§WÀQm�D�FKDUDNWHUL]D³QmFK�SRVWXSÖ�� D
SRGPmQN\�XFKRYgYgQm��.D©Gk�PDWH³Qk� LQRNXOXP�Pg�SÎLGÀOHQ� VSHFLILFN¬�NoG�N� LGHQWLILND³QmP
r³HOÖP��.�Y¬UREÀ�YDNFmQ\�VH�REY\NOH�SRX©mYg�YLUXV�SR�QHMY¬§H�SÀWL�SDVg©mFK�]�PDWH³QkKR�LQRNXOD �
9H�]NRX§NgFK�PDWH³QkKR�LQRNXOD�GgOH�SRSVDQ¬FK��SRNXG�QHQm�XYHGHQR�MLQDN��VH�REY\NOH�QD�SR³gWNX
]NRX§N\�SRX©LMm�RUJDQLVP\�SR�QHMY¬§H�SÀWL�SDVg©mFK�]�PDWH³QkKR�LQRNXOD�

7DP��NGH�MH�PDWH³Qk�LQRNXOXP�REVD©HQR�Y�SHUPDQHQWQÀ�LQILNRYDQ¬FK�PDWH³Q¬FK�EXÈNgFK�
SURYgGm� VH� GDO§m� ]NRX§N\� QD� YKRGQkP� REMHPX� YLUX� ]� UR]UX§HQ¬FK�PDWH³Q¬FK� EXQÀN�� .GH� VH
SURYHGO\�RGSRYmGDMmFm�]NRX§N\�QD�UR]UX§HQ¬FK�EXÈNgFK�N�YDOLGDFL�YKRGQRVWL�PDWH³Q¬FK�WNgÈRY¬FK
EXQÀN��QHPXVm�VH�W\WR�]NRX§N\�RSDNRYDW�

3RPQR©RYgQm��0DWH³Qk�LQRNXOXP�D�Y§HFKQ\�QgVOHGXMmFm�SDVg©H�VH�QDR³NXMm�GR�EXQÀN��HPEU\m�QHER
GR�]YmÎDW��X�QLFK©�E\OR�SURNg]gQR��©H�MVRX�YKRGQk�SUR�Y¬UREX�YDNFmQ��YL]�Y¬§H���3RX©LMm�OL�VH�OgWN\
©LYR³L§QkKR�SÖYRGX��Y\KRYXMm�SR©DGDYNÖP�REHFQk�VWDWL���������

7RWR©QRVW��3RX©LMm�VH�YKRGQk�PHWRG\�N�SURNg]gQm�WRWR©QRVWL�YDNFLQD³QmKR�NPHQH�D�MHKR�FR�QHMYÀW�
§mKR�UR]OL§HQm�RG�SÎmEX]Q¬FK�NPHQÖ�

%DNWHULH�D�KRXE\��0DWH³Qk�LQRNXOXP�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX���������
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0\NRSOD]PDWD����������0DWH³Qk�LQRNXOXP�Y\KRYXMH�]NRX§FH�QD�P\NRSOD]PDWD�

1HSÎmWRPQRVW�FL]mFK�YLUÖ��3ÎmSUDYD�PRQRNORQgOQmFK�QHER�SRO\NORQgOQmFK�SURWLOgWHN��REVDKXMmFmFK
Y\VRNRX�KODGLQX�QHXWUDOL]D³QmFK�SURWLOgWHN�SURWL�YLUX�]gVREQmKR�LQRNXOD��VH�SURYgGm�SR�§DU©mFK�]D
SRX©LWm�DQWLJHQX��NWHU¬�QHQm�]mVNgQ�]�MDNkNROL�rURYQÀ�SDVg©H�L]RODFH�YLUX��]�Qm©�E\OR�SÎLSUDYHQR
PDWH³Qk�LQRNXOXP��.D©Gg�§DU©H�VkUD�VH����PLQ�]DKÎmYg�QD����(&��DE\�VH�LQDNWLYRYDO�NRPSOHPHQW�
8�ND©Gk�§DU©H�VH�SURNg©H��©H�QHREVDKXMH�SURWLOgWN\�QD�PR©QRX�NRQWDPLQDFL�YLURYk�NXOWXU\�D�©H
QHPg�©gGQk�QHVSHFLILFNk�LQKLEXMmFm�r³LQN\�QD�VFKRSQRVW�YLUX�LQILNRYDW�D�GgOH�VH�PQR©LW�Y�EXÈNgFK
�QHER� HPEU\mFK�� SRNXG� MH� WR� YKRGQk��� 3RNXG� VH� WDNRYk� VkUXP� QHPÖ©H� ]mVNDW�� SRX©LMm� VH� MLQk
VSHFLILFNk�PHWRG\�N�RGVWUDQÀQm�QHER�QHXWUDOL]DFL�YLURYkKR�LQRNXOD�

3RX©LWmP� PLQLPgOQmKR� PQR©VWYm� PRQRNORQgOQm� QHER� SRO\NORQgOQm� SURWLOgWN\� VH� Y]RUHN
PDWH³QkKR�LQRNXOD�R§HWÎm�WDN��©H�YLUXV�YDNFmQ\�MH�QHXWUDOL]RYgQ�WDN�GDOHFH��MDN�MH�PR©Qk��QHER�MH
RGVWUDQÀQ��.RQH³Qg�VPÀV�YLUXV�VkUXP�E\�PÀOD��SRNXG�MH�WR�PR©Qk��REVDKRYDW�WLWU�YLUX�RGSRYmGDMmFm
QHMPkQÀ�GHVHWL�GgYNgP�YDNFmQ\�Y�����PO�X�DYLgUQmFK�YDNFmQ�D�Y���PO�X�RVWDWQmFK�YDNFmQ��7DWR�VPÀV
VH�]NRX§m�QD�QHSÎmWRPQRVW�FL]mFK�YLUÖ��MDN�MH�SRSVgQR�GgOH�

3UR�DYLgUQm�YDNFmQ\�VH�SURYHGH�]NRX§ND�QD�FL]m�YLU\�V�SRX©LWmP�HPEU\m����������]NRX§ND�QD�YLU\
OHXNo]\����������GÖND]�FL]mFK�YLUÖ�]NRX§NRX�QD�EXQÀ³Q¬FK�NXOWXUgFK���������D�GÖND]�FL]mFK�DQWLJHQÖ
]NRX§NRX�QD�NXÎDWHFK���������

3UR�RVWDWQm�YDNFmQ\�VH�VPÀV�QDR³NXMH�GR�NXOWXU�SR©DGRYDQkKR�W\SX�EXQÀN�QD�SORFKX�QHMPkQÀ
���FP ��.XOWXU\�PRKRX�E¬W�R³NRYgQ\�Y�MDNkPNROL�VWXSQL�UÖVWX�D©�GR�����QgUÖVWX��1HMPkQÀ�MHGHQ�

PRQROD\HU�VH�XFKRYg�MDNR�NRQWUROQm��.XOWXU\�VH�GHQQÀ�SURKOm©HMm�SR�GREX�MHGQRKR�W¬GQH��1D�NRQFL
WRKRWR�REGREm�VH�NXOWXU\�WÎLNUgW�]PUD]m�D�RSÀW�UR]PUD]m��RGVWÎHGm��DE\�VH�RGVWUDQLO\�RGXPÎHOk�EXÈN\�
D�SÎHR³NXMm�VH�GR�VWHMQkKR�W\SX�EXQÀN��MDN�MH�XYHGHQR�Y¬§H��7HQWR�SRVWXS�VH�GYDNUgW�RSDNXMH��.�SUR�
YHGHQm� GDO§mFK� ]NRX§HN� VH� Y� NRQH³Qk� SDVg©L� ]mVNg� GRVWDWH³Qk� PQR©VWYm� EXQÀN� YH� YKRGQ¬FK
QgGREgFK�

&\WRSDWLFNg�D�KHPDGVRUS³Qm�DJHQV�VH�]NRX§HMm�PHWRGDPL�SRSVDQ¬PL�Y�REHFQk�VWDWL�R�]NRX§HQm
EXQÀ³Q¬FK�NXOWXU����������0HWRG\��MDNR�MH�LPXQRIOXRUHVFHQFH��VH�SRX©LMm�N�GÖND]X�VSHFLILFNk�NRQWD�
PLQDFH�SUR�]NRX§N\�Y�EXQÀ³Q¬FK�NXOWXUgFK��0DWH³Qk�LQRNXOXP�VH�QDR³NXMH�GR��
� SULPgUQmFK�EXQÀN�GUXKX��]�QÀKR©�YLUXV�SRFKg]m�
� EXQÀN�FLWOLY¬FK�QD�YLUXV��SDWRJHQQm�SUR�GUXK��SUR�NWHU¬�MH�XU³HQD�YDNFmQD�
� EXQÀN�FLWOLY¬FK�QD�SHVWLYLU\�

-HVWOL©H�VH�SURNg©H��©H�PDWH³Qk�LQRNXOXP�REVDKXMH�QÀMDNk�MLQk�©LYk�RUJDQLVP\��QH©�MH�XYHGHQ¬
GUXK�D�NPHQ��QHER�FL]RURGk�YLURYk�DQWLJHQ\��MH�WRWR�LQRNXOXP�QHYKRGQk�SUR�Y¬UREX�YDNFmQ\�

,QDNWLYDFH

,QDNWLYRYDQk� YDNFmQ\� VH� SRGUREXMm� YDOLGDFL� LQDNWLYD³QmKR� SRVWXSX��'gOH� SRSVDQk� ]NRX§HQm
LQDNWLYD³Qm�NLQHWLN\�VH�SURYgGm�MHGQRX�SUR�GDQ¬�Y¬UREQm�SRVWXS��=E\WHN�WRKRWR�RGGmOX�VH�Y]WDKXMH
NH� ND©Gk� Y¬UREÀ�� 3ÎL� SURYgGÀQm� ]NRX§HN� QD� LQDNWLYDFL� MH� QXWQR� VL� XYÀGRPLW�� ©H� YH� Y¬UREQmFK
SRGPmQNgFK�PRKRX�E¬W�RUJDQLVP\�I\]LNgOQÀ�FKUgQÀQ\�SÎHG�LQDNWLYD³Qm�OgWNRX��

,QDNWLYD³Qm�NLQHWLND��0ÀOR�E\� VH�SURNg]DW�� ©H�YH�Y¬UREQmFK�SRGPmQNgFK� LQDNWLYD³Qm� DJHQV� D
LQDNWLYD³Qm�SRVWXS�LQDNWLYXMm�PLNURRUJDQLVPXV�YDNFmQ\��2�LQDNWLYD³Qm�NLQHWLFH�E\�VH�PÀO\�]mVND W
QgOH©LWk�rGDMH��2EY\NOH�E\�³DV�SRWÎHEQ¬�N�LQDNWLYDFL�QHPÀO�E¬W�GHO§m�QH©������WUYgQm�FHOkKR�LQDNWL�
YD³QmKR�SRVWXSX�

$]LULGLQ�� -HVWOL©H� VH� MDNR� LQDNWLYD³Qm� DJHQV� SRX©LMH� QÀMDNg� VORX³HQLQD� D]LULGLQX�� PÀOR� E\� VH
SURNg]DW��©H�QD�NRQFL� LQDNWLYD³QmKR�SRVWXSX�QH]ÖVWDQH�©gGQk�LQDNWLYD³Qm�DJHQV��7RKR�VH�PÖ©H
GRVgKQRXW� QHXWUDOL]DFm� LQDNWLYD³QmKR� DJHQV� WKLRVXOIDWHP� D� SUÖND]HP� UH]LGXgOQmKR� WKLRVXOIDWX
Y�LQDNWLYRYDQk�VNOL]QL�QD�NRQFL�LQDNWLYD³QmKR�SRVWXSX�



²gVWND�� 6EmUND�]gNRQÖ�³����������

9DFFLQD�DG�XVXP�YHWHULQDULXP���������

6WUDQD�����

)RUPDOGHK\G��-HVWOL©H�VH�MDNR�LQDNWLYD³Qm�DJHQV�SRX©LMH�IRUPDOGHK\G��SDN�VH�SURYHGH�]NRX§ND�QD
YROQ¬�IRUPDOGHK\G��MDN�MH�SÎHGHSVgQR�YH�]NRX§NgFK�QD�³LVWRWX��

2VWDWQm�LQDNWLYD³Qm�DJHQV��.G\©�VH�SRX©LMm�MLQk�PHWRG\�LQDNWLYDFH��SURYHGRX�VH�SDWÎL³Qk�]NRX§N\�
DE\�VH�SURNg]DOR��©H�LQDNWLYD³Qm�DJHQV�E\OR�RGVWUDQÀQR�QHER�VQm©HQR�QD�SÎLMDWHOQRX�rURYHÈ�UH]LGXm �

=NRX§HQm�LQDNWLYDFH��=NRX§ND�QD�SOQRX�LQDNWLYDFL�VH�SURYgGm�LKQHG�SR�XNRQ³HQm�LQDNWLYD³QmKR
SRVWXSX��3RNXG� MH� WR�QXWQk��SURYgGm� VH� WDNk�QHXWUDOL]DFH�QHER�RGVWUDQÀQm� LQDNWLYD³QmKR�DJHQV �
2EVDKXMH�OL�YDNFmQD�DGMXYDQV��NWHUk�]QHPR©ÈXMH�SURYkVW�]NRX§NX�QD�LQDNWLYDFL�Y�NRQH³Qk�§DU©L �
SURYHGH� VH� PmVWR� §DU©RYk� ]NRX§N\� PH]LRSHUD³Qm� ]NRX§ND� QD� LQDNWLYDFL� VH� VPÀVm� DQWLJHQÖ
EH]SURVWÎHGQÀ�SÎHG�SÎLGgQmP�DGMXYDQV�

D��%DNWHULgOQm�YDNFmQ\��9\EUDQg�]NRX§ND�EXGH�YKRGQg�SUR�SRX©LWk�YDNFLQD³Qm�EDNWHULH�D�EXGH
VHVWgYDW�QHMPkQÀ�]H�GYRX�SDVg©m�Y�SURGXN³Qm�©LYQk�SÖGÀ��3RNXG�E\OD�N�Y¬UREÀ�SRX©LWD�SHYQg�©LYQg
SÖGD��MH�YKRGQk�SRX©mW�WHNXWRX�SÖGX�QHER�MLQRX�SÖGX�SÎHGHSVDQRX�YH�VSHFLILFNkP�³OgQNX��3ÎmSUD�
YHN�Y\KRYXMH��MHVWOL©H�QHE\O�QDOH]HQ�©gGQ¬�©LY¬�PLNURRUJDQLVPXV�

E��%DNWHULgOQm�WR[RLG\��=NRX§ND�QD�GHWR[LNDFL�E\�VH�PÀOD�SURYkVW�LKQHG�SR�Y¬UREÀ�WR[RLGX� D
SÎmSDGQÀ�SR�QHXWUDOL]DFL�QHER�RGVWUDQÀQm�LQDNWLYD³QmKR�DJHQV��9\EUDQg�]NRX§ND�EXGH�YKRGQg�SUR
SÎmWRPQ¬�WR[LQ�QHER�WR[LQ\�D�EXGH�]�GRVWXSQ¬FK�]NRX§HN�QHMFLWOLYÀM§m��3RNXG�MH�UL]LNR��©H�VH�QDYUgWm
WR[LFLWD��SURYHGH�VH�GDO§m�]NRX§ND�Y�NRQH³Qk�³gVWL�Y¬URE\��YH�NWHUk�FLWOLYRVW�]NRX§N\�QHPÖ©H�E¬ W
]SRFK\EQÀQD�

F��9LURYk�YDNFmQ\��9\EUDQg�]NRX§ND�YKRGQg�SUR�SRX©LW¬�YDNFLQD³Qm�YLUXV�EXGH�VHVWgYDW�QHMPkQÀ
]H�GYRX�SDVg©m�QD�EXÈNgFK��NXÎHFmFK�HPEU\mFK�QHER��SRNXG�QHQm�N�GLVSR]LFL�MLQg�YKRGQg�FLWOLYg
PHWRGD�� QD� ]YmÎDWHFK�� 3R³HW� EXQÀN�� NXÎHFmFK� HPEU\m� QHER� ]YmÎDW� EXGH� GRVWDWH³Q¬� N� ]DML§WÀQm
SR©DGRYDQk�FLWOLYRVWL�]NRX§N\��3UR�]NRX§N\�Y�EXQÀ³Q¬FK�NXOWXUgFK�VH�QHMPkQÀ�����FP �EXQÀ³QkKR�

PRQROD\HUX� LQRNXOXMH�����PO� LQDNWLYRYDQk� VNOL]QÀ��3ÎmSUDYHN�Y\KRYXMH�� MHVWOL©H�QHE\O�QDOH]HQ
©gGQ¬�©LY¬�YLUXV�QHER�MLQ¬�PLNURRUJDQLVPXV�

9¬EÀU�VOR©HQm�YDNFmQ\�D�Y¬EÀU�YDNFLQD³QmKR�NPHQH

3UR�Y¬EÀU�VOR©HQm�YDNFmQ\�D�Y¬EÀU�YDNFLQD³QmKR�NPHQH�MH�GÖOH©LWg�]HMPkQD�EH]SH³QRVW��r³LQQRVW
D� VWDELOLWD�� 9§HREHFQk� SR©DGDYN\� QD� KRGQRFHQm� EH]SH³QRVWL� D� r³LQQRVWL� MVRX� XYHGHQ\� Y� ³gVW L
+RGQRFHQm�EH]SH³QRVWL�YHWHULQgUQmFK�YDNFmQ���������D�Y�³gVWL�+RGQRFHQm�r³LQQRVWL�YHWHULQgUQmFK
YDNFmQ����������7\WR�SR©DGDYN\�PRKRX�E¬W�YmFH�XSÎHVQÀQ\�Y�RGSRYmGDMmFmFK�³OgQFmFK�

'ÖND]�VWDELOLW\�VH�]mVNgYg�SURNg]gQmP�QDYU©HQk�GRE\�SRX©LWHOQRVWL��7ÀPLWR�GÖND]\�VH�UR]XPÀMm
Y¬VOHGN\�WLWUDFm�YLUÖ��SR³WX�EDNWHULm�QHER�]NRX§HN�r³LQQRVWL�SURYgGÀQ¬FK�Y�SUDYLGHOQ¬FK�LQWHUYDOHFK
D©�GR�GRE\�WÎm�PÀVmFÖ�SR�GREÀ�SRX©LWHOQRVWL�QHMPkQÀ�QD�WÎHFK�UHSUH]HQWDWLYQmFK��SR�VREÀ�Y\UREH�
Q¬FK�§DU©mFK�VNODGRYDQ¬FK�Y�GRSRUX³HQ¬FK�VNODGRYDFmFK�SRGPmQNgFK��'gOH�VH�SÎmSDGQÀ�EHURX
Y�rYDKX�Y¬VOHGN\�VWDQRYHQm�YOKNRVWL��O\RILOL]RYDQk�SÎmSUDYN\���I\]LNgOQm�]NRX§N\�DGMXYDQV��FKHPLF�
Nk�]NRX§N\�WDNRY¬FK�OgWHN��MDNR�MVRX�QDSÎ��SRPRFQk�NRQVWLWXHQV�D�NRQ]HUYDQFLD��D�KRGQRWD�S+��.GH
MH� WR�YKRGQk��SURYgGm�VH�VWDELOLWQm�VWXGLH�UHNRQVWLWXRYDQk�YDNFmQ\��SÎL�Qm©�VH�SRX©LMH�SÎmSUDYHN
UR]SX§WÀQ¬�SRGOH�QDYU©HQkKR�GRSRUX³HQm�

.RQH³Qg�YgUND�YDNFmQ\

.RQH³Qg�YgUND�YDNFmQ\�MH�SÎLSUDYHQD�NRPELQDFm�MHGQk�QHER�YmFH�§DU©m�DQWLJHQX��NWHU¬�Y\KRYÀO
SÎmVOX§Q¬P�]NRX§NgP��D�GDO§mFK�SRPRFQ¬FK�OgWHN���DGMXYDQV��VWDELOL]gWRUÖ��SURWLPLNUREQmFK�NRQ]HU�
YD³QmFK�OgWHN�D�UR]SRX§WÀGHO�

3URWLPLNUREQm�NRQ]HUYD³Qm�OgWN\��3URWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�VORX©m�N�SUHYHQFL�]QHKRGQRFH�
Qm�QHER�N�SUHYHQFL�QH©gGRXFmFK�r³LQNÖ�]SÖVREHQ¬FK�PLNURELgOQm�NRQWDPLQDFm�EÀKHP�SRX©mYgQ m
YDNFmQ��1HMVRX�REVD©HQ\�Y�O\RILOL]RYDQ¬FK�SURGXNWHFK��DOH�MH�OL�WR�RSUgYQÀQR��Y]KOHGHP�N�PD[L�
PgOQm�GRSRUX³HQk�GREÀ�SRX©LWm�SR�UHNRQVWLWXFL��PRKRX�E¬W�VRX³gVWm�UR]SRX§WÀGHO�SUR�YmFHGgYNRYk
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O\RILOL]RYDQk�SÎmSUDYN\��9�MHGQRGgYNRY¬FK�WHNXW¬FK�SÎmSUDYFmFK�QHQm�REHFQÀ�SÎmWRPQRVW�SURWL �
PLNUREQmFK�NRQ]HUYD³QmFK�OgWHN�SÎLMDWHOQg��DOH�PÖ©H�E¬W�SÎLMDWHOQg��NG\©�VH�QDSÎ��MHGQD�YDNFmQD�SOQm
GR�MHGQRGgYNRY¬FK�L�YmFHGgYNRY¬FK�REDOÖ��9H�YmFHGgYNRY¬FK�WHNXW¬FK�SÎmSUDYFmFK�VH�KRGQRW m
SRWÎHED�r³LQQk�SURWLPLNUREQm�NRQ]HUYDFH�Y]KOHGHP�N�SUDYGÀSRGREQk�NRQWDPLQDFL�EÀKHP�SRX©mYgQm
D�PD[LPgOQm�GRSRUX³HQk�GREÀ�SRX©LWm�SR�SURERGQXWm�REDOX��2EVDKXMH�OL�YDNFmQD�WDNRYRXWR�OgWNX�
PÀOD�E\�E¬W�GRNg]gQD�MHMm�r³LQQRVW�SR�GREX�SRX©LWHOQRVWL��2EVDK�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\
Y�NRQH³Qk�YgUFH�YDNFmQ\�VH�Y�ND©Gk�§DU©L�VWDQRYm�YKRGQRX�PHWRGRX��2EVDKXMH�QHMPkQÀ������ D
QHMY¬§H�������]DP¬§OHQkKR�PQR©VWYm�

3RX©LWm�DQWLELRWLN�MDNR�SURWLPLNUREQmFK�NRQ]HUYD³QmFK�OgWHN�QHQm�SÎLMDWHOQk�
9�LQDNWLYRYDQ¬FK�YDNFmQgFK��NGH�E\�PRKO\�SRPRFQk�VOR©N\�LQWHUIHURYDW�YH�]NRX§FH�LQDNWLYDFH�

VH�WDWR�]NRX§ND�SURYHGH�SÎL�Y¬UREÀ�NRQH³Qk�YgUN\�YDNFmQ\�SR�NRPELQDFL�UÖ]Q¬FK�§DU©m�DQWLJHQÖ�
DOH�SÎHG�SÎLGgQmP�MDNkNROL�SRPRFQk�OgWN\��3RWRP�VH�PRKRX�]NRX§N\�LQDNWLYDFH�X�NRQH³Qk�YgUN\
D�§DU©H�Y\QHFKDW��8U³LWk�]NRX§N\�VH�PRKRX�VSm§H�SURYgGÀW�Y�NRQH³Qk�YgUFH�YDNFmQ\�QH©�QD�§DU© L
QHER�§DU©mFK�]�Qm�SÎLSUDYHQ¬FK��-VRX�WR�]NRX§N\�QD�SURWLPLNUREQm�NRQ]HUYD³Qm� OgWN\��QD�YROQ¬
IRUPDOGHK\G��QD�EH]SH³QRVW�D�r³LQQRVW�LQDNWLYRYDQ¬FK�YDNFmQ�

¦DU©H

3RNXG�QHQm�Y�³OgQNX�XYHGHQR�MLQDN��SOQm�VH�NRQH³Qg�YgUND�DVHSWLFN\�GR�VWHULOQmFK�]DEH]SH³HQ¬FK
REDOÖ��NWHUk�VH�SRWRP�X]DYmUDMm�WDN��DE\�VH�Y\ORX³LOD�NRQWDPLQDFH�

)\]LNgOQm�]NRX§N\��9DNFmQD�REVDKXMmFm�ROHMRYk�DGMXYDQV�VH�]NRX§m�YKRGQRX�PHWRGRX�QD�YLVNR]LWX
D�Y¬VOHGN\�MVRX�Y�UR]PH]m�XU³HQkP�SUR�SÎmSUDYHN��3URNg©H�VH�VWDELOLWD�HPXO]H�

&KHPLFNk�]NRX§N\��3URYHGH�VH�VWDQRYHQm�NRQFHQWUDFH�WDNRY¬FK�VOR©HN��MDNR�MH�KOLQmN�D�SURWLPLN�
UREQm�NRQ]HUYD³Qm�OgWN\��DE\�VH�SURNg]DOR��©H�MVRX�Y�UR]PH]m�XU³HQkP�SUR�Y¬UREHN�

+RGQRWD�S+��8�WHNXW¬FK�SÎmSUDYNÖ�D�UR]SRX§WÀGHO�VH�VWDQRYm�KRGQRWD�S+�D�SURNg©H�VH��©H�MH�Y�UR]�
PH]m�XU³HQkP�SUR�SÎmSUDYHN�

9RGD��VHPLPLNURVWDQRYHQm�����������.GH�MH�WR�YKRGQk��VWDQRYm�VH�X�O\RILOL]RYDQ¬FK�SÎmSUDYNÖ�REVDK
YRG\�D�SURNg©H�VH��©H�MH�Y�UR]PH]m�XU³HQkP�SUR�SÎmSUDYHN�

3RX]H�WD�§DU©H��NWHUg�Y\KRYÀOD�Y§HP�SR©DGDYNÖP�Qm©H�XYHGHQ¬FK�]NRX§HN�WRWR©QRVWL��]NRX§HN
QD�³LVWRWX�D�VWDQRYHQm�r³LQQRVWL�QHER�Wk©�SR©DGDYNÖP�MHGQRWOLY¬FK�OkNRSLVQ¬FK�³OgQNÖ��PÖ©H�E¬W
XYROQÀQD�N�SRX©LWm��6H�VRXKODVHP�RSUgYQÀQk�DXWRULW\�PRKRX�E¬W�Y\QHFKgQ\�XU³LWk�]NRX§N\�§DU©H�
MHVWOL©H�PH]LRSHUD³Qm� ]NRX§N\�GgYDMm� VWHMQRX�QHER� OHS§m� ]gUXNX�� ©H� §DU©H�Y\KRYXMH��QHER�E\O\
SURYHGHQ\�DOWHUQDWLYQm�]NRX§N\�YDOLGRYDQk�SRGOH�PHWRG�OkNRSLVX�

=NRX§N\�QD�³LVWRWX

-HGQRWOLYk�´OgQN\�URYQÁ©�XU´XMm�]NRX§N\��NWHUk�PDMm�E­W�SURYHGHQ\�X�ND©Gk�MHGQRWOLYk�YDNFmQ\�

)RUPDOGHK\G�����������3RX©LMH�VH�PHWRGD�%��MHVWOL©H�E\O�SRX©LW�GLVLÎL³LWDQ�VRGQ¬�N�QHXWUDOL]DFL
SÎHE\WH³QkKR� IRUPDOGHK\GX��� -HVWOL©H� E\O� SÎL� Y¬UREÀ� SRX©LW� IRUPDOGHK\G�� QHQm� REVDK� YROQkKR
IRUPDOGHK\GX�Y\§§m�QH©�����J�O��SRNXG�QHE\OD�SURNg]gQD�EH]SH³QRVW�Y\§§m�NRQFHQWUDFH�

)HQRO�����������3RNXG�YDNFmQD�REVDKXMH�IHQRO��QHQm�MHKR�REVDK�Y\§§m�QH©���J�O�

6WHULOLWD����������3ÎHGHSLVXMH�OL�WR�³OgQHN��MVRX�YDNFmQ\�VWHULOQm��-H�OL�REMHP�WHNXWLQ\�Y�REDOX�Y\§§m
QH©�����PO��PÀOD�E\�VH�GOH�PR©QRVWL�SRX©mW�PHWRGD�PHPEUgQRY¬FK�ILOWUÖ��1HPÖ©H�OL�VH�PHWRGD
PHPEUgQRY¬FK�ILOWUÖ�SRX©mW��SURYHGH�VH�PHWRGD�SÎmPkKR�R³NRYgQm��3RNXG�MH�REMHP�ND©GkKR�REDOX
���PO�QHER�YmFH��MH�QHMPHQ§m�PQR©VWYm�SRX©LWk�GR�ND©Gk�©LYQk�SÖG\������REVDKX�QHER���PO��SRGOH
WRKR��FR�MH�PkQÀ�

3ÎLPÀÎHQk�PQR©VWYm�Y]RUNÖ���������NH�]NRX§HQm�MH�����]H�§DU©H���QHMPkQÀ�³W\ÎL�D�QHMYmFH�GHVHW�



²gVWND�� 6EmUND�]gNRQÖ�³����������

9DFFLQD�DG�XVXP�YHWHULQDULXP���������

6WUDQD�����

0\NRSOD]PDWD� ���������3ÎHGHSLVXMH�OL� WR�³OgQHN��YDNFmQD�Y\KRYXMH�]NRX§FH�QD�P\NRSOD]PDWD�
9�]gYLVORVWL�QD�SÖYRGX�EXQÀN�X©LW¬FK�N�Y¬UREÀ��VOR©HQm�NXOWLYD³QmKR�PkGLD�D�QD�FmORYkP�GUXKX�VH
SURYHGH�]NRX§ND�QD�DYLgUQm�P\NRSOD]PDWD�QHER�]NRX§ND�QD�QHDYLgUQm�P\NRSOD]PDWD�D�XUHRSOD]PD�
WD�QHER�RERMm�

%H]SH³QRVW��9§HREHFQÀ�VH�YVWÎLNXMm�GRSRUX³HQ¬P�]SÖVREHP�GYÀ�GgYN\�LQDNWLYRYDQk�YDNFmQ\� D
QHER�GHVHW�GgYHN�©LYk�YDNFmQ\��3UR�VOR©HQk�YDNFmQ\��SRNXG�WR�SRSLV�SRYROXMH��VH�PÖ©H�]NRX§ND
SURYkVW�V�RGGÀOHQ¬PL�VOR©NDPL��1HQm�OL�WR�PR©Qk��EXGH�QXWQk�SUR�r³HO\�]NRX§N\�VQm©LW�SÎHGHSVDQ¬
SR³HW�GgYHN�©LYk�YDNFmQ\��SRNXG�E\�YVWÎmNQXWm�GHVHWL�GgYHN�]QDPHQDOR�SRGgQm�QHrQRVQÀ�Y\VRNkKR
SR³WX�LQDNWLYRYDQ¬FK�VOR©HN��=YmÎDWD�VH�SR]RUXMm�SR�QHMGHO§m�GREX�XYHGHQRX�YH�VSHFLILFNkP�³OgQNX�
1HMVRX�SR]RURYgQ\�©gGQk�DEQRUPgOQm�ORNgOQm�³L�V\VWkPRYk�UHDNFH�

8FKRYgYgQm

&KUgQÀQ\�SÎHG�VYÀWOHP��SÎL�WHSORWÀ���������(&��SRNXG�QHQm�Y�³OgQNX�VWDQRYHQR�MLQDN��3RNXG�QHQm
XYHGHQR�MLQDN��QHQm�SRYROHQR�]PUD]LW�WHNXWk�SUHSDUgW\�

'RED�SRX©LWHOQRVWL��3R³mWg�VH�RG�]DKgMHQm�]NRX§N\�r³LQQRVWL�QHER�VWDQRYHQm� WLWUX�YLUX�QHER
VWDQRYHQm�SR³WX�©LY¬FK�EDNWHULm��9]WDKXMH�VH�QD�YDNFmQ\�XFKRYgYDQk�Y�SÎHGHSVDQ¬FK�SRGPmQNgFK�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� ©H�SÎmSUDYHN�MH�XU³HQ�SUR�YHWHULQgUQm�SRX©LWm�
� REMHP�SÎmSUDYNX�D�SR³HW�GgYHN�Y�REDOX�
� ]SÖVRE�SRGgQm�
� SRX©LW¬�W\S�QHER�W\S\�EDNWHULm�³L�YLUÖ�D�X�©LY¬FK�YDNFmQ�QHMQL©§m�SR³HW�©LY¬FK�EDNWHULm�QHER�QHM�
QL©§m�WLWU�YLUX�

� NGH�MH�WR�YKRGQk��X�LQDNWLYRYDQ¬FK�YDNFmQ�PLQLPgOQm�r³LQQRVW�Y�PH]LQgURGQmFK�MHGQRWNgFK�
� NGH�MH�WR�YKRGQk��Qg]HY�D�PQR©VWYm�SRX©LWk�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�QHER�MLQk�OgWN\�SÎLGD�
Qk�GR�YDNFmQ\�

� Qg]HY�ND©Gk�SÎLGDQk�OgWN\��NWHUg�PÖ©H�]SÖVRELW�YHGOHM§m�UHDNFH�
� X�O\RILOL]RYDQ­FK�YDNFmQ�
� �Qg]HY�³L�VOR©HQm�D�REMHP�WHNXWLQ\�N�UHNRQVWLWXFL��NWHUg�VH�Pg�SÎLGDW�
� �GRED��]D�NWHURX�MH�QXWQR�VSRWÎHERYDW�YDNFmQX�SR�UHNRQVWLWXFL�

� X�YDNFmQ�V�ROHMRY¬P�DGMXYDQV�XYkVW��©H�SRNXG�VH�YDNFmQD�QgKRGRX�YVWÎmNQH�³ORYÀNX��MH�QXWQk
LKQHG�Y\KOHGDW�OkNDÎH�

� ©LYR³L§Q¬�GUXK��SUR�NWHU¬�MH�YDNFmQD�XU³HQD�
� LQGLNDFH�YDNFmQ\�
� QgYRG�N�SRX©LWm�
� GRSRUX³HQk�GgYN\�SUR�UÖ]Qk�GUXK\�]YmÎDW�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������9DJLQDOLD

6WUDQD�����

9DJLQDOLD
9DJLQgOQm�SÎmSUDYN\

-VRX�WR�WHNXWk��SRORWXKk�QHER�WXKk�SÎmSUDYN\�XU³HQk�N�DSOLNDFL�GR�SRFKY\�]SUDYLGOD�N�PmVWQmPX
r³LQNX��2EVDKXMm�MHGQX�QHER�YmFH�Ok³LY¬FK�OgWHN�YH�YKRGQkP�]gNODGX�

2EDO\� SUR� YDJLQgOQm� SÎmSUDYN\�� NGH� MH� WR� YKRGQk�� Y\KRYXMm� SR©DGDYNÖP� VWDWm� 0DWHULgO\
SRX©mYDQk�QD�Y¬UREX�REDOÖ������D�SÎmVOX§Qk�³gVWL��D�2EDO\������D�SÎmVOX§Qk�³gVWL��

5R]OL§XMH�VH�QÀNROLN�GUXKÖ�YDJLQgOQmFK�SÎmSUDYNÖ�
��YDJLQgOQm�NXOL³N\�
��YDJLQgOQm�WDEOHW\�
��YDJLQgOQm�WRERON\�
��YDJLQgOQm�SÀQ\�
��YDJLQgOQm�WDPSRQ\�V�Ok³LY\�

9¬URED

3ÎL�Y¬UREÀ��EDOHQm��XFKRYgYgQm�D�GLVWULEXFL�YDJLQgOQmFK�SÎmSUDYNÖ�VH�SRX©mYg�YKRGQ¬FK�]SÖVREÖ
N�]DML§WÀQm�MHMLFK�PLNURELgOQm�³LVWRW\��SÎmVOX§Qg�GRSRUX³HQm�MVRX�YH�VWDWL�0LNURELRORJLFNg�MDNRV W
Ok³LY¬FK�SÎmSUDYNÖ���������

=NRX§HQm

2EVDKRYg�VWHMQRPÀUQRVW����������1HQm�OL�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN��SHYQk�D�WXKk�MHGQRGgYNR�
Yk�SÎmSUDYN\�V�REVDKHP�r³LQQk�OgWN\�PHQ§mP�QH©���PJ�QHER�QL©§mP�QH©�����FHONRYk�KPRWQRVW L
Y\KRYXMm�]NRX§FH�$��YDJLQgOQm�WDEOHW\��QHER�]NRX§FH�%��YDJLQgOQm�NXOL³N\��YDJLQgOQm�WRERON\��QD
REVDKRYRX�VWHMQRPÀUQRVW�MHGQRGgYNRY¬FK�OkNRY¬FK�IRUHP��2EVDKXMH�OL�SÎmSUDYHN�YmFH�r³LQQ¬FK
OgWHN��SR©DGDYN\�]NRX§N\�VH�Y]WDKXMm�MHQ�QD�W\�OgWN\��NWHUk�RGSRYmGDMm�Y¬§H�XYHGHQ¬P�SRGPmQNgP�

+PRWQRVWQm�VWHMQRPÀUQRVW����������3HYQk�D�WXKk�MHGQRGgYNRYk�SÎmSUDYN\�Y\KRYXMm�]NRX§FH�QD
KPRWQRVWQm�VWHMQRPÀUQRVW�MHGQRGgYNRY¬FK�OkNRY¬FK�IRUHP��-H�OL�]NRX§ND�QD�REVDKRYRX�VWHMQRPÀU�
QRVW�SÎHGHSVgQD�SUR�Y§HFKQ\�REVD©HQk�r³LQQk�OgWN\��QHSURYgGm�VH�]NRX§ND�QD�KPRWQRVWQm�VWHMQR �
PÀUQRVW�

'LVROXFH��3RX©LMH�VH�YKRGQg�]NRX§ND�N�RYÀÎHQm�SÎmVOX§QkKR�XYROÈRYgQm�Ok³LYk�OgWN\��OgWHN��]�SHYQk�
KR�QHER�WXKkKR�MHGQRGgYNRYkKR�SÎmSUDYNX��QDSÎ��MHGQD�]H�]NRX§HN�XYHGHQ¬FK�YH�VWDWL�=NRX§ND
GLVROXFH�SHYQ¬FK�MHGQRGgYNRY¬FK�OkNRY¬FK�IRUHP���������

3URYgGm�OL�VH�]NRX§ND�GLVROXFH��QHSURYgGm�VH�]NRX§ND�UR]SDGDYRVWL�

*OREXOL�YDJLQDOHV
9DJLQgOQm�NXOL³N\
6\QRQ\PD��*OREXOL��6XSSRVLWRULD�YDJLQDOLD��SR§HYQm�NXOL³N\

-VRX�WR�WXKk�MHGQRGgYNRYk�SÎmSUDYN\�UÖ]QkKR�WYDUX��REY\NOH�YHM³LWkKR��0DMm�REMHP�D�NRQ]LVWHQFL
YKRGQk�N�DSOLNDFL�GR�SRFKY\��.URPÀ�WYDUX�RGSRYmGDMm�GHILQLFL�³mSNÖ�XYHGHQk�Y�³OgQNX�5HFWDOLD�

9DJLQgOQm�NXOL³N\�MVRX�SÎLSUDYRYgQ\�]D�SRX©LWm�SRVWXSÖ�D�SRPRFQ¬FK�OgWHN�XYHGHQ¬FK�X�³mSNÖ
Y�³OgQNX�5HFWDOLD��/k³LYg�OgWND��OgWN\��MH�GLVSHUJRYgQD�QHER�UR]SX§WÀQD�Y�MHGQRGXFKkP�QHER�VOR©H�



²gVWND�� 6EmUND�]gNRQÖ�³����������

9DJLQDOLD���������

6WUDQD�����

QkP�]gNODGX��NWHU¬�PÖ©H�E¬W�UR]SXVWQ¬�QHER�QHUR]SXVWQ¬��DOH�WDMmFm�SÎL�WHSORWÀ�WÀOD�QHER�GLVSHUJR�
YDWHOQ¬�YH�YRGÀ�

9DJLQgOQm�SÎmSUDYN\��NWHUk�RGSRYmGDMm�GHILQLFL�YDJLQgOQmFK�NXOL³HN��O]H�SÎLSUDYRYDW�OLVRYgQmP�
3ÎmSUDYHN�Y\KRYXMH�SR©DGDYNÖP�QD�YDJLQgOQm�NXOL³N\�

9¬URED

3RX©LMH�VH�YKRGQg�]NRX§ND�N�RYÀÎHQm�SÎmVOX§QkKR�XYROÈRYgQm�r³LQQk�OgWN\��OgWHN��]�SÎmSUDYNX
V�Îm]HQ¬P�XYROÈRYgQmP�QHER�SURGORX©HQ¬P�PmVWQmP�r³LQNHP�

=NRX§HQm

=NRX§ND�UR]SDGDYRVWL��3RNXG�VH�QHMHGQg�R�SÎmSUDYN\�V�Îm]HQ¬P�XYROÈRYgQmP�QHER�SURGORX©HQ¬P
PmVWQmP� r³LQNHP�� Y\KRYXMm� =NRX§FH� UR]SDGDYRVWL� UHNWgOQmFK� D� YDJLQgOQmFK� SÎmSUDYNÖ� ��������
+RGQRWm�VH�VWDY�YDJLQgOQmFK�NXOL³HN�SR����PLQ��SRNXG�QHQm�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN�

8FKRYgYgQm

9�GREÎH�X]DYÎHQ¬FK�REDOHFK�

7DEXOHWWDH�YDJLQDOHV
9DJLQgOQm�WDEOHW\

-VRX�WR�SHYQk�MHGQRGgYNRYk�SÎmSUDYN\��2EY\NOH�RGSRYmGDMm�GHILQLFL�QHREDOHQ¬FK�QHER�SRWDKR�
YDQ¬FK�WDEOHW�XYHGHQk�Y�³OgQNX�7DEXOHWWDH�

9¬URED

3RX©LMH�VH�YKRGQg�]NRX§ND�N�RYÀÎHQm�YKRGQkKR�XYROÈRYgQm�r³LQQk�OgWN\��OgWHN��]�SÎmSUDYNX�V�Îm�
]HQ¬P�XYROÈRYgQmP�QHER�SURGORX©HQ¬P�PmVWQmP�r³LQNHP�

=NRX§HQm

=NRX§ND�UR]SDGDYRVWL��3RNXG�VH�QHMHGQg�R�SÎmSUDYN\�V�Îm]HQ¬P�XYROÈRYgQmP�QHER�SURGORX©HQ¬P
PmVWQmP� r³LQNHP�� Y\KRYXMm� =NRX§FH� UR]SDGDYRVWL� UHNWgOQmFK� D� YDJLQgOQmFK� SÎmSUDYNÖ� ��������
+RGQRWm�VH�VWDY�YDJLQgOQmFK�WDEOHW�SR����PLQ��SRNXG�QHQm�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN�

&DSVXODH�YDJLQDOHV
9DJLQgOQm�WRERON\
6\QRQ\PXP��9DJLQgOQm�NDSVOH

-VRX�WR�WXKk�MHGQRGgYNRYk�SÎmSUDYN\��-VRX�SRGREQk�PÀNN¬P�WRERONgP��RG�QLFK©�VH�OL§m�YHOLNRVW m
D�WYDUHP��9DJLQgOQm�WRERON\�PDMm�UÖ]Q¬�WYDU��QHM³DVWÀML�YHM³LW¬��9DJLQgOQm�WRERON\�MVRX�KODGNk�D�SÎm�
SUDYHN�Pg�MHGQRWQ¬�Y]KOHG�

9¬URED

3RX©LMH�VH�YKRGQg�]NRX§ND�N�RYÀÎHQm�SÎmVOX§QkKR�XYROÈRYgQm�r³LQQk�OgWN\��OgWHN��]�SÎmSUDYNX
V�Îm]HQ¬P�XYROÈRYgQmP�QHER�SURGORX©HQ¬P�PmVWQmP�r³LQNHP�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������9DJLQDOLD

6WUDQD�����

=NRX§HQm

=NRX§ND�UR]SDGDYRVWL��3RNXG�VH�QHMHGQg�R�SÎmSUDYN\�V�Îm]HQ¬P�XYROÈRYgQmP�QHER�SURGORX©HQ¬P
PmVWQmP� r³LQNHP�� Y\KRYXMm� =NRX§FH� UR]SDGDYRVWL� UHNWgOQmFK� D� YDJLQgOQmFK� SÎmSUDYNÖ� ��������
+RGQRWm�VH�VWDY�YDJLQgOQmFK�WREROHN�SR����PLQ��SRNXG�QHQm�SÎHGHSVgQR�D�VFKYgOHQR�MLQDN�

6SXPDH�YDJLQDOHV
9DJLQgOQm�SÀQ\
6\QRQ\PXP��0XVFL�YDJLQDOHV

9\KRYXMm�SR©DGDYNÖP�³OgQNX�6SXPDH�PHGLFDWDH�

7DPSRQD�YDJLQDOD�PHGLFDWD
9DJLQgOQm�WDPSRQ\�V�Ok³LY\

-VRX�WR�WXKk�MHGQRGgYNRYk�SÎmSUDYN\�XU³HQk�N�]DYHGHQm�GR�SRFKY\�QD�XU³HQRX�GREX�
9\KRYXMm�SR©DGDYNÖP�³OgQNX�7DPSRQD�PHGLFDWD�



²gVWND�� �6EmUND�]gNRQÖ�³����������

$OEXPLQL�KXPDQL�VROXWLR���������

6WUDQD�����

6.2.2 -HGQRWOLYk�Ok³LYk�SÎmSUDYN\

$OEXPLQL�KXPDQL�VROXWLR

5R]WRN�OLGVNkKR�DOEXPLQX

-H�WR�YRGQ¬�UR]WRN�EmONRYLQ�]mVNDQ¬FK�]�SOD]P\��NWHUg�Y\KRYXMH�SR©DGDYNÖP�XYHGHQ¬P�Y�³OgQ�
NX�3ODVPD�KXPDQXP�DG�VHSDUDWLRQHP�

9¬URED

6HSDUDFH�DOEXPLQX�VH�SURYgGm�Y�Îm]HQ¬FK�SRGPmQNgFK��]HMPkQD�Y�KRGQRWÀ�S+��LRQWRYk�VmOH� D
WHSORWÀ�WDN��DE\�Y�NRQH³QkP�Y¬URENX�E\OR�]�FHONRYk�EmONRYLQ\�QHMPkQÀ������DOEXPLQX��5R]WRN
OLGVNkKR�DOEXPLQX�VH�SÎLSUDYXMH�MDNR�NRQFHQWURYDQ¬�UR]WRN�REVDKXMmFm�����J�O�D©�����J�O�FHONRYk
EmONRYLQ\�QHER�MDNR�L]RWRQLFN¬�UR]WRN�REVDKXMmFm����J�O�D©����J�O�FHONRYk�EmONRYLQ\��0Ö©H�VH�SÎLGDW
YKRGQ¬�VWDELOL]gWRU�SURWL�YOLYÖP�WHSOD��MDNR�MH�VRGQg�VÖO�N\VHOLQ\�NDSU\ORYk��VRGQg�VÖO�N\VHOLQ\
RNWDQRYk��QHER�1�DFHW\OWU\SWRIDQ�QHER�MHMLFK�NRPELQDFH�YH�YKRGQk�NRQFHQWUDFL��DOH�Y�©gGQkP
VWXSQL�EÀKHP�SÎmSUDY\�VH�QHSÎLGgYg�©gGQg�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWND��5R]WRN�VH�ILOWUXMH�SÎHV
EDNWHULgOQm�ILOWU�D�UR]SOÈXMH�VH�DVHSWLFN\�GR�VWHULOQmFK�REDOÖ��NWHUk�VH�SDN�X]DYÎRX�WDN��DE\�VH�SÎHGH�
§OR�NRQWDPLQDFL��5R]WRN�VH�Y�NRQH³QkP�REDOX�]DKÎmYg�QHMPkQÀ����K�SÎL������������ ( &��2EDO\�VH�SR�
WRP�LQNXEXMm�QHMPkQÀ����GQm�SÎL���� ( &�D©���� ( &�QHER�QHMPkQÀ���W¬GQ\�SÎL���� ( &�D©���� ( &�D
YL]XgOQÀ�VH�Y\§HWÎXMm�QD�]QgPN\�PLNURELgOQmKR�]QH³L§WÀQm�

9ODVWQRVWL

²LUg�VODEÀ�YLVNo]Qm�WHNXWLQD��WkPÀÎ�EH]EDUYg��©OXWg�QHER�]HOHQg�

=NRX§N\�WRWR©QRVWL

$� =D�SRX©LWm�YKRGQ¬FK�ÎDG�GUXKRYÀ�VSHFLILFN¬FK�DQWLVkU�VH�SURYHGRX�VH�]NRX§HQ¬P�SÎmSUDYNHP
SUHFLSLWD³Qm�]NRX§N\��'RSRUX³XMH�VH�SURYkVW�]NRX§N\�VH�VSHFLILFN¬PL�VkU\�SURWL�SOD]PDWLFN¬P
EmONRYLQgP�Y§HFK�GUXKÖ�GRPgFmFK�]YmÎDW�REY\NOH�SRX©mYDQ¬FK�N�SÎmSUDYÀ�OgWHN�ELRORJLFNkKR
SÖYRGX�Y�SÎmVOX§Qk�]HPL��3URNg©H�VH��©H�SÎmSUDYHN�REVDKXMH�EmONRYLQ\�OLGVNkKR�SÖYRGX�D�GgYg
QHJDWLYQm�Y¬VOHGN\�VH�VSHFLILFN¬PL�VkU\�SURWL�SOD]PDWLFN¬P�EmONRYLQgP�MLQ¬FK�GUXKÖ��

%� =NRX§m� VH� YKRGQRX� LPXQRHOHNWURIRUHWLFNRX� WHFKQLNRX�� 3RX©LMH� VH� VkUXP� SURWL� QRUPgOQmPX
OLGVNkPX�VkUX��3RURYQg�VH�QRUPgOQm�OLGVNk�VkUXP�D�]NRX§HQ¬�SÎmSUDYHN��2ED�Y]RUN\�VH�]ÎHGm�WDN�
DE\�REVDKRYDO\����J�EmONRYLQ\�Y�OLWUX��+ODYQm�VOR©ND�]NRX§HQkKR�Y]RUNX�RGSRYmGg�KODYQm�VOR©FH
QRUPgOQmKR� OLGVNkKR� VkUD�� 3ÎmSUDYHN�PÖ©H� REVDKRYDW�PDOg�PQR©VWYm� MLQ¬FK� SOD]PDWLFN¬FK
EmONRYLQ��

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������=NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�UR]WRNHP�FKORULGX�VRGQkKR�5����J�O�
WDN��DE\�Y¬VOHGQ¬�UR]WRN�REVDKRYDO����J�EmONRYLQ\�Y�OLWUX��
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&HONRYg�EmONRYLQD��=NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�UR]WRNHP�FKORULGX�VRGQkKR�5����J�O��WDN��DE\
Y¬VOHGQ¬�UR]WRN�REVDKRYDO�DVL����PJ�EmONRYLQ\�YH���PO��.H�����PO�WRKRWR�UR]WRNX�Y�FHQWULIXJD³QmFK
]NXPDYNgFK�V�NXODW¬P�GQHP�VH�SÎLGDMm���PO�UR]WRNX�PRO\EGHQDQX�VRGQkKR�5�����J�O��D���PO�VPÀVL
REMHPRY¬FK� GmOÖ� N\VHOLQ\� VmURYk� SURVWk� GXVmNX� 5� D� YRG\� 5� ��� �� ����� 3URWÎHSH� VH� D� ��PLQ� VH
RGVWÎH»XMH��VXSHUQDWDQWQm�WHNXWLQD�VH�VOHMH�D�SÎHYUgFHQg�]NXPDYND�VH�QHFKg�RGNDSDW�QD�ILOWUD³Qm
SDSmU��9H�]E\WNX�VH� VWDQRYm�GXVmN�PLQHUDOL]DFm�N\VHOLQRX�VmURYRX� ��������D�REVDK�EmONRYLQ\�VH
Y\SR³mWg�Y\QgVREHQmP�Y¬VOHGNX�IDNWRUHP�������3ÎmSUDYHN�REVDKXMH�QHMPkQÀ������D�QHMY¬§H������
PQR©VWYm�EmONRYLQ\�XYHGHQkKR�Y�R]QD³HQm�

%mONRYLQQk�VOR©HQm��6WDQRYm�VH�]oQRYRX�HOHNWURIRUk]RX����������]D�SRX©LWm�SURX©NÖ�JHOX�YKRGQkKR
DFHWDWX�FHOXORV\�MDNR�QRVL³H�D�WOXPLYkKR�UR]WRNX�EDUELWDORYkKR�R�S+�����MDNR�UR]WRNX�HOHNWURO\WX�

=NRX§HQ­�UR]WRN��=NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�UR]WRNHP�FKORULGX�VRGQkKR�5����J�O��QD�NRQFHQWUDFL
EmONRYLQ\����J�O��
3RURYQgYDFm�UR]WRN��$OEXPLQ�OLGVN­�SUR�HOHNWURIRUk]X�%53�VH�]ÎHGm�UR]WRNHP�FKORULGX�VRGQkKR�5
���J�O��QD�NRQFHQWUDFL�EmONRYLQ\����J�O�

1D� SURX©HN� JHOX� VH� QDQHVH� ���� �O� ]NRX§HQkKR� UR]WRNX� GR� SUXKX� ��� PP� QHER� VH� QDQHVH
������O�PP��MHVWOL©H�VH�SRX©LMH�r]N¬�SURX©HN��1D�GDO§m�SURX©HN�VH�QDQHVH�VWHMQ¬P�]SÖVREHP�VWHMQ¬
REMHP�SRURYQgYDFmKR�UR]WRNX��3RX©LMH�VH�YKRGQk�HOHNWULFNk�SROH��DE\�VH�QHMU\FKOHM§m�SUXK�SRVXQXO
QHMPkQÀ����PP��1D�SURX©N\�VH���PLQ�SÖVREm�´HUQm�DPLGR���%�56��2GEDUYXMH�VH�VPÀVm�REMHPRY¬FK
GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5�D�PHWKDQROX�5�����������GR�RGEDUYHQm�SR]DGm��3URX©N\�VH�]SUÖKOHGQm
VPÀVm�REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5�D�PHWKDQROX�5������������$EVRUEDQFH�SgVÖ�VH�PÀÎm
SÎL�����QP�SRPRFm�]DÎm]HQm��NWHUk�Pg�OLQHgUQm�RGH]YX�Y�LQWHUYDOX�PÀÎHQm��9\SR³mWg�VH�Y¬VOHGHN�MDNR
SUÖPÀU�]H�WÎm�PÀÎHQm�ND©GkKR�SURX©NX��1D�HOHNWURIRUHRJUDPX�]NRX§HQkKR�UR]WRNX�Pg�QHMY¬§H����
EmONRYLQ�SRK\EOLYRVW�RGOL§QRX�RG�KODYQmKR�SgVX��=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�QD
HOHNWURIRUHRJUDPX�SRURYQgYDFmKR�UR]WRNX�MH�³gVW�EmONRYLQ�KODYQmKR�SgVX�XYQLWÎ�KUDQLF�XYHGHQ¬FK
QD�OHWgNX�SÎLOR©HQkP�N�UHIHUHQ³QmPX�SÎmSUDYNX�

3RO\PHU\�D�DJUHJgW\��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm����������
=NRX§HQ­�UR]WRN��=NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�UR]WRNHP�FKORULGX�VRGQkKR�5����J�O��QD�NRQFHQWUDFL
YKRGQRX�SUR�SRX©LW¬�FKURPDWRJUDILFN¬�V\VWkP��2EY\NOH�MH�YKRGQg�NRQFHQWUDFH�Y�UR]PH]m���J�O�D©
���J�O�D�QDVWÎLNXMH�VH����)J�D©�����)J�EmONRYLQ\�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�K\GURILOQmP�SUR�FKURPDWR�
JUDILL�5�

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�UR]WRNX�REVDKXMmFmKR�Y�OLWUX�������J�K\GURJHQIRV�
IRUH´QDQX� VRGQkKR� GLK\GUgWX� 5�� ������ J� GLK\GURJHQIRVIRUH´QDQX� VRGQkKR� PRQRK\GUgWX� 5�
�������J�FKORULGX�VRGQkKR�5�D����PJ�D]LGX�VRGQkKR�5�

� GHWHNWRUX������QP�
3mN� RGSRYmGDMmFm� SRO\PHUÖP� D� DJUHJgWÖP� VH� QDFKg]m� Y� ³gVWL� FKURPDWRJUDPX� SÎHGVWDYXMmFm

SUg]GQ¬�REMHP��3ORFKD�WRKRWR�SmNX�GÀOHQg�GYÀPD�QHQm�YÀW§m�QH©�����FHONRYk�SORFK\�FKURPDWRJUD�
PX�

+DHP��=NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�UR]WRNHP�FKORULGX�VRGQkKR�5����J�O��QD�NRQFHQWUDFL�EmONRYLQ\
���J�O��$EVRUEDQFH����������UR]WRNX�PÀÎHQg�SÎL�����QP�SURWL�YRGÁ�5�MDNR�NRQWUROQm�WHNXWLQÀ�MH
QHMY¬§H������

$NWLYgWRU�SUHNDOLNUHLQX�����������1HMY¬§H����P�M��Y�PLOLOLWUX�
+OLQmN��3RNXG�MH�SÎmSUDYHN�XU³HQ�N�SRGgQm�GLDO\]RYDQ¬P�QHPRFQ¬P�QHER�QHGRQR§HQ¬P�GÀWHP�
Y\KRYXMH� ]NRX§FH� QD� KOLQmN�� REVDKXMH�OL� QHMY¬§H� ����)J�$O�O�� VWDQRYm� VH� DWRPRYRX� DEVRUS³Qm
VSHNWURPHWULm����������0HWRGD�,���Y\X©mYDMmFm�SHFH�MDNR�DWRPRYkKR�JHQHUgWRUX�
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3ÏL�SÏmSUDYÁ�UR]WRNX�VH�SRX©LMm�QgGRE\�]�SODVW×��3ÏHG�SRX©LWmP�VH�RP\MH�Y\EDYHQm�Y�N\VHOLQÁ

GXVL´Qk������J�+12 �O���

=NRX§HQ­�UR]WRN��3RX©LMH�VH�]NRX§HQ¬�SÎmSUDYHN�
9DOLGD´Qm�UR]WRN��3RX©LMH�VH�DOEXPLQ�OLGVN­�SUR�YDOLGDFL�KOLQmNX�%53�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�YKRGQg�ÎDGD�SRURYQgYDFmFK�UR]WRNÖ�]D�SRX©LWm�YKRGQkKR�REMHPX
]gNODGQmKR�UR]WRNX�KOLQmNX�����)J�$O�PO��D�]QgPkKR�REMHPX�YRG\�5��-H�OL�WÎHED��]ÎHGm�VH�UR]WRN\
N\VHOLQRX�GXVL³QRX�����J�+12 �O��REVDKXMmFm�GXVL´QDQ�KRÏH´QDW­�5������J�O��D���������9�9��RNWR[L��

QROX����5��0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP��=NRX§NX�O]H�KRGQRWLW�MHQ�Y�SÎmSDGÀ��©H�REVDK�KOLQmNX
VWDQRYHQkKR�X�DOEXPLQX�OLGVNkKR�SUR�YDOLGDFL�KOLQmNX�%53�VH�QHOL§m�R�YmFH�QH©������RG�KRGQRW\
XYHGHQk�Y�SÎmEDORYkP�OHWgNX�SÎLOR©HQkP�N�UHIHUHQ³QmPX�SÎmSUDYNX�

'UDVOmN��1HMY¬§H������PPRO�.�QD�JUDP�EmONRYLQ\�� VWDQRYm� VH� DWRPRYRX�HPLVQm� VSHNWURPHWULm
���������0HWRGD�,���,QWHQ]LWD�HPLVH�VH�PÀÎm�SÎL�����QP�

6RGmN��1HMY¬§H�����PPRO�1D�Y�OLWUX�D�QHMPkQÀ������D�QHMY¬§H�������REVDKX�VRGmNX�XYHGHQkKR
Y�R]QD³HQm��6WDQRYm�VH�DWRPRYRX�HPLVQm�VSHNWURPHWULm����������0HWRGD�,���,QWHQ]LWD�HPLVH�VH�PÀÎm
SÎL�����QP�

6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�

3\URJHQQm�OgWN\����������9\KRYXMH�]NRX§FH�QD�S\URJHQm�OgWN\��1D���NJ�KPRWQRVWL�NUgOmND�VH�YVWÎmN�
QH�QLWUR©LOQÀ����PO�]NRX§HQkKR�SÎmSUDYNX��NWHU¬�Y�OLWUX�REVDKXMH����J�D©����J�EmONRYLQ\��8�SÎmSUDY�
NÖ�REVDKXMmFmFK�Y�OLWUX�����J�D©�����J�EmONRYLQ\�VH�QD���NJ�KPRWQRVWL�NUgOmND�YVWÎmNQRX���PO�

8FKRYgYgQm

&KUgQÀQ�SÎHG�VYÀWOHP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��Qg]HY�SÎmSUDYNX�
��REMHP�SÎmSUDYNX�
��REVDK�EmONRYLQ\�Y\MgGÎHQ¬�Y�JUDPHFK�QD�OLWU�
��REVDK�VRGmNX�Y\MgGÎHQ¬�Y�PLOLPROHFK�QD�OLWU�
��SRGPmQN\�XFKRYgYgQm�
��GRED�SRX©LWHOQRVWL�
��©H�VH�SÎmSUDYHN�QHVPm�SRX©mW��NG\©�MH�]DNDOHQ¬�QHER�REVDKXMH�OL�XVD]HQLQX�
��Qg]HY�D�NRQFHQWUDFH�Y§HFK�SÎLGDQ¬FK�OgWHN��QDSÎ��VWDELOL]gWRU��
��]GD�MH�SÎmSUDYHN�YKRGQ¬�SUR�GLDO\]RYDQk�QHPRFQk�D�QHGRQR§HQk�GÀWL�

$ORH�H[WUDFWXP�VLFFXP�QRUPDWXP

$ORRY¬�H[WUDNW�VXFK¬�WLWURYDQ¬
6\QRQ\PXP��([WUDFWXP�DORH�VLFFXP�QRUPDWXP

3ÎLSUDYXMH� VH� ]�EDUEDGRVNkKR�DORH�QHER�NDSVNkKR�DORH�QHER�]� MHMLFK� VPÀVL� H[WUDNFm�YURXFm
YRGRX��-H�OL�WÎHED��XSUDYm�VH�REVDK�K\GUR[\DQWKUDFHQRY¬FK�GHULYgWÖ�WDN��DE\�³LQLO��������D©��������
SR³mWgQR�MDNR�DORLQ��EDUEDORLQ���& + 2 ��0 ���������Y]WD©HQR�QD�Y\VX§HQ¬�H[WUDNW��� �� � U
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9ODVWQRVWL

+QÀG¬�QHER�©OXWRKQÀG¬�SUg§HN��PmUQÀ�UR]SXVWQ¬�YH�YURXFm�YRGÀ�

=NRX§N\�WRWR©QRVWL

$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN��.������J�H[WUDNWX�VH�SÎLGg����PO�PHWKDQROX�5�D�]DKÎHMH�VH�N�YDUX�YH�YRGQm
Og]QL��1ÀNROLN�PLQXW�VH�SURWÎHSgYg�D�SR�XVD]HQm�VH�WHNXWLQD�VOLMH��8FKRYgYg�VH�SÎL�WHSORWÀ�DVL
��(&��SRX©LMH�VH�GR����K�
3RURYQgYDFm�UR]WRN�����PJ�DORLQX�5�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP��SR����)O�RERX�UR]WRNÖ��9\YmMm�VH
VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5��PHWKDQROX�5�D�HWK\ODFHWDWX�5�����������������SR�GUg]H����FP�
9UVWYD� VH� XVX§m� QD� Y]GXFKX� D� SDN� VH� SRVWÎmNg� UR]WRNHP� K\GUR[LGX� GUDVHOQkKR�5� ����� J�O�
Y�PHWKDQROX�5��3R]RUXMH�VH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�MH�YH�VWÎHGQm�³gVWL�SDWUQD�©OXWÀ�IOXRUHVNXMmFm�VNYUQD��DORLQ���NWHUg�VYRMm�SRORKRX�RGSRYmGg
KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��9�GROQm�³gVWL�FKURPDWRJUDPX�MH�VYÀWOH
PRGÎH� IOXRUHVNXMmFm� VNYUQD� �DORHVLQ���PRKRX� ]GH� E¬W� SDWUQk� GYÀ� ©OXWÀ� IOXRUHVNXMmFm� VNYUQ\
�DORLQRVLG�$�D�%���NDSVNk�DORH���%H]SURVWÎHGQÀ�SRG�VNYUQRX�DORLQX�PÖ©H�E¬W�VNYUQD�IOXRUHVNXMm�
Fm�ILDORYÀ��EDUEDGRVNk�DORH��

%� ��J�H[WUDNWX�VH�SURWÎHSH�VH�����PO�YDÎmFm�YRG\�5��3R�RFKOD]HQm�VH�SÎLGg���J�PDVWNX�5�D�]ILOWUXMH
VH��.����PO�ILOWUgWX�VH�SÎLGg������J�WHWUDERULWDQX�VRGQkKR�5�D�]DKÎmYg�VH�GR�UR]SX§WÀQm����PO
WRKRWR�UR]WRNX�VH�VPmFKDMm�V����PO�YRG\�5��5R]WRN�IOXRUHVNXMH�©OXWR]HOHQÀ��)OXRUHVFHQFH�MH
]YOg§Ô�Y¬UD]Qg�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�

=NRX§N\�QD�³LVWRWX

=WUgWD�VX§HQmP�����������1HMY¬§H��������SURYHGH�VH�]SÖVREHP�XYHGHQ¬P�Y�³OgQNX�([WUDFWD��6XFKk
H[WUDNW\��

&HONRY¬�SRSHO�����������1HMY¬§H�������

6WDQRYHQm�REVDKX

=NRX§ND�VH�SURYgGm�]D�RFKUDQ\�SÏHG�VYÁWOHP�
������J�H[WUDNWX�VH�SÎHYHGH�GR�NX©HORYk�EDÈN\�QD�����PO��1DYOK³m�VH���PO�PHWKDQROX�5�D�SÎLGg

VH���PO�YRG\�5�DVL����(&�WHSOk�D�GÖNODGQÀ�VH�SURPmFKg��3DN�VH�SÎLGg�GDO§mFK����PO� YRG\�5�DVL
���(&�WHSOk�D�SURWÎHSgYg�VH����PLQ��3R�RFKOD]HQm�VH�]ILOWUXMH�GR�RGPÀUQk�EDÈN\��.X©HORYg�EDÈND
L�ILOWU�VH�SURP\Mm����PO�YRG\�5��3URP¬YDFm�WHNXWLQD�VH�SÎLGg�N�ILOWUgWX�Y�RGPÀUQk�EDÈFH�D�]ÎHGm�VH
YRGRX�5�QD��������PO�������PO�WRKRWR�UR]WRNX�VH�SÎHYHGH�GR�EDÈN\�V�NXODW¬P�GQHP�QD�����PO�
SÎLGg�VH���PO�UR]WRNX�FKORULGX�©HOH]LWkKR�5������J�O��D���PO�N\VHOLQ\�FKORURYRGmNRYk�5��6PÀV�VH
]DKÎmYg���K�YH�YRGQm�Og]QL�SRG�]SÀWQ¬P�FKODGL³HP�WDN��DE\�KODGLQD�YRG\�YH�YRGQm�Og]QL�SÎHVDKRYD�
OD�KODGLQX�WHNXWLQ\�Y�EDÈFH��3R�RFKOD]HQm�VH�UR]WRN�SÎHYHGH�GR�GÀOLFm�QgOHYN\��EDÈND�VH�SURP\MH
SRVWXSQÀ���PO�YRG\�5����PO�K\GUR[LGX�VRGQkKR���PRO�O�56�D���PO�YRG\�5��3URP¬YDFm�WHNXWLQ\�VH
SÎLGDMm�N�UR]WRNX�GR�GÀOLFm�QgOHYN\��3URWÎHSgYg�VH�WÎLNUgW����PO�HWKHUX�5��6SRMHQk�HWKHURYk�YUVWY\
VH�SURWÎHSRX�GYDNUgW����PO�YRG\�5��6SRGQm�YUVWYD�VH�RGVWUDQm��HWKHURYg�YUVWYD�VH�]ÎHGm�HWKHUHP�5
QD�������PO�������PO�WRKRWR�UR]WRNX�VH�RSDWUQÀ�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD��=E\WHN�VH�UR]SXVWm
Y������PO�UR]WRNX�RFWDQX�KRÏH´QDWkKR�5����J�O��Y�PHWKDQROX�5�
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=PÀÎm�VH�DEVRUEDQFH����������UR]WRNX�Y�PD[LPX�SÎL�����QP�]D�SRX©LWm�PHWKDQROX�5�MDNR�NRQWURO�
Qm�WHNXWLQ\�D�Y\SR³mWg�VH�SURFHQWXgOQm�REVDK�K\GUR[\DQWKUDFHQRY¬FK�GHULYgWÖ��SR³mWgQR�MDNR�DORLQ
�& + 2 ���SRGOH�Y]WDKX��� �� �

Y�QÀP©�]QD³m�
$���DEVRUEDQFL�]NRX§HQkKR�UR]WRNX�SÎL�����QP�
P���QDYg©NX�H[WUDNWX�Y�JUDPHFK�

+RGQRWD�VSHFLILFNk�DEVRUEDQFH�DORLQX�MH�����

8FKRYgYgQm

8FKRYgYg�VH�]SÖVREHP�XYHGHQ¬P�Y�³OgQNX�([WUDFWD��6XFKk�H[WUDNW\��

2]QD³RYgQm

2]QD³XMH�VH�]SÖVREHP�XYHGHQ¬P�Y�³OgQNX�([WUDFWD��6XFKk�H[WUDNW\��

$QWLWKURPELQXP�,,,�KXPDQXP�GHQVDWXP
FU\RGHVLFFDWXP
/\RILOL]RYDQ¬�NRQFHQWUgW�KXPgQQmKR�DQWLWURPELQX�,,,

-H�WR�SÎmSUDYHN�WYRÎHQ¬�JO\NRSURWHLQRYRX�IUDNFm�]mVNDQRX�]�OLGVNk�SOD]P\��NWHU¬�]D�SÎmWRPQRVWL
SÎHE\WNX�KHSDULQX�LQDNWLYXMH�WURPELQ��=mVNgYg�VH�]�SOD]P\�Y\KRYXMmFm�SR©DGDYNÖP�³OgQNX�3ODVPD
KXPDQXP�DG�VHSDUDWLRQHP�

3R�UR]SX§WÀQm�SÎmSUDYNX�SÎHGHSVDQ¬P�]SÖVREHP�Y�REMHPX�UR]SRX§WÀGOD�XYHGHQkKR�Y�R]QD³HQm
QD�REDOX�QHER�Y�SÎmEDORYkP�OHWgNX�MH�r³LQQRVW�DQWLWURPELQX�,,,�QHMPkQÀ����P�M��Y�PLOLOLWUX�

9¬URED

0HWRGD�SÎmSUDY\�]DKUQXMH�SRVWXS�QHER�SRVWXS\��NWHUk�SURND]DWHOQÀ�RGVWUDÈXMm�QHER�LQDNWLYXMm
]QgPg�LQIHN³Qm�DJHQV��-VRX�OL�N�LQDNWLYDFL�YLUÖ�SRX©LW\�Y�SUÖEÀKX�Y¬URE\�QÀMDNk�OgWN\��QgVOHGXMmFm
³LVWLFm�SRVWXS\�VH�YDOLGXMm��DE\�VH�SURNg]DOR��©H�NRQFHQWUDFH�WÀFKWR�OgWHN�MH�VQm©HQD�QD�YKRGQRX
rURYHÈ�D�©H�MHMLFK�]E\WN\�QHRKUR]m�EH]SH³QRVW�SÎmSUDYNX�SUR�QHPRFQk�

$QWLWURPELQ�,,,�VH�SÎH³LVWm��]NRQFHQWUXMH�D�PÖ©H�VH�SÎLGDW�YKRGQ¬�VWDELOL]gWRU��6SHFLILFNg�r³LQ�
QRVW�DQWLWURPELQX�,,,�MH�QHMPkQÀ���P�M��Y�PLOLJUDPX�FHONRYk�EmONRYLQ\�EH]�DOEXPLQX��.RQFHQWUgW
DQWLWURPELQX�,,,�VH�ILOWUXMH�ILOWUHP�]DGU©XMmFmP�EDNWHULH��DVHSWLFN\�VH�UR]SOQm�GR�NRQH³Q¬FK�VWHULOQmFK
REDOÖ�D�LKQHG�VH�]PUD]m��3DN�VH�O\RILOL]XMH�D�REDO\�VH�X]DYÎRX�YH�YDNXX�QHER�Y�DWPRVIkÎH�LQHUWQmKR
SO\QX��9�©gGQkP�VWXSQL�Y¬URE\�VH�QHSÎLGgYDMm�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������$QWLWKURPELQXP�,,,�KXPDQXP�GHQVDWXP�FU\RGHVLFFDWXP

6WUDQD�����

=NRX§ND�YDOLGDFH

0g�VH�SURNg]DW��©H�Y¬UREQmP�SURFHVHP�Y]QLNg�SÎmSUDYHN��NWHU¬�SUDYLGHOQÀ�Y\KRYXMH�QgVOHGXMmFm
]NRX§FH�

)UDNFH�Yg]DMmFm�KHSDULQ��)UDNFH�DQWLWURPELQX�,,,�VFKRSQg�YD]E\�QD�KHSDULQ�MH�QHMPkQÀ������
=NRX§m�VH�HOHNWURIRUk]RX�Y�DJDURVRYkP�JHOX�����������3ÎmSUDYm�VH�UR]WRN�DJDURV\�SUR�HOHNWURIRUk]X�
�5�����J�O��Y�WOXPLYkP�UR]WRNX�EDUELWDORYkP�R�S+�����REVDKXMmFm����P�M��KHSDULQX�5�Y�PLOLOLWUX���
PO�WRKRWR�UR]WRNX�VH�QDOHMH�QD�³WYHUFRYRX�VNOHQÀQRX�GHVNX�R�VWUDQÀ���FP�D�FKODGm�VH����PLQ�SÎL
��(&��9\Îm]QRX�VH�GYÀ�MDPN\�R�SRORPÀUX���PP��Y]GgOHQk���FP�D���FP�RG�VWUDQ\�GHVN\�D���FP�RG
NDWRG\��'R�MHGQk�MDPN\�VH�QDQHVH���)O�]NRX§HQkKR�SÎmSUDYNX�]ÎHGÀQkKR�QD�UR]WRN�R�r³LQQRVWL
SÎLEOL©QÀ���P�M��DQWLWURPELQX�,,,�Y�PLOLOLWUX��'R�GUXKk�MDPN\�VH�QDQHVH���)O�]QD³NRYDFm�EDUY\��MDNR
QDSÎ��PRGÏL�EURPIHQRORYk�56��1HFKg�VH�SÖVRELW�SÎL���(&�HOHNWULFNk�SROH���9�FP�WDN�GORXKR��D©
EDUYD�GRVgKQH�DQRG\�

9�DJDURVRYkP�JHOX�VH�XGÀOg�ÎH]�YH�Y]GgOHQRVWL�����FP�SRGkO�VWUDQ\�GHVN\��NDP�E\O�QDQHVHQ
]NRX§HQ¬�Y]RUHN��D�YÀW§m�³gVW�JHOX�VH�RGVWUDQm��=E¬YDMmFm�SURX©HN�����FP�§LURN¬�REVDKXMH�]NRX§HQ¬
PDWHULgO��1D�YROQk�PmVWR�VH�QDOHMH�����PO�UR]WRNX�DJDURV\�SUR�HOHNWURIRUk]X�5�����J�O��Y�WOXPLYkP
UR]WRNX�EDUELWDORYkP�R�S+�����REVDKXMmFmKR�NUgOL³m�VkUXP�SURWL�OLGVNkPX�DQWLWURPELQX�,,,�YH�YKRG�
Qk�SÎHGHP�VWDQRYHQk�NRQFHQWUDFL��DE\�Y]QLNO�RGSRYmGDMmFm�SmN�R�Y¬§FH�QHMPkQÀ�����FP��'HVND�VH
XPmVWm�SÖYRGQmP�JHOHP�VPÀUHP�NH�NDWRGÀ��WDN©H�GUXKg�HOHNWURIRUHWLFNg�PLJUDFH�VH�GÀMH�Y�SUDYkP
rKOX�N�SUYQm��'UXKg�HOHNWURIRUk]D�VH�QHFKg�SUREmKDW����K�SÎL�NRQVWDQWQmP�HOHNWULFNkP�SROL���9�FP�
'HVN\�VH�SÎHNU\Mm�ILOWUD³QmP�SDSmUHP�D�QÀNROLND�YUVWYDPL�EXQL³LQ\�QDVgNOk�UR]WRNHP�FKORULGX�VRG�
QkKR�5����J�O��D�QD���K�VH�]DWm©m��6ROQ¬�UR]WRN�VH�QÀNROLNUgW�Y\PÀQm��'HVN\�VH�RSOgFKQRX�YRGRX�5�
XVX§m�VH�D�REDUYm�PRGÏm�N\VHORX����56�

)UDNFH�DQWLWURPELQX�,,,�Yg]DQkKR�QD�KHSDULQ��FR©�MH�SmN�EOL©§m�N�DQRGÀ��VH�Y\SR³mWg�]�FHONRYkKR
PQR©VWYm�DQWLWURPELQX�,,,�]PÀÎHQmP�SORFK�GYRX�SUHFLSLWD³QmFK�SmNÖ�

9ODVWQRVWL

%mOg�V\SNg�OgWND�QHER�SUg§HN�

=NRX§HQ­�SÏmSUDYHN�VH�UR]SXVWm�SÏHGHSVDQ­P�]S×VREHP�EH]SURVWÏHGQÁ�SÏHG�SURYHGHQmP�]NRX§HN
WRWR©QRVWL��]NRX§HN�QD�´LVWRWX��V�Y­MLPNRX�UR]SXVWQRVWL��VWDQRYHQm�FHONRYkKR�SURWHLQX�D�YRG\��D
VWDQRYHQm�r´LQQRVWL�

=NRX§N\�WRWR©QRVWL

$� 6H�]NRX§HQ¬P�SÎmSUDYNHP�VH�SURYHGRX�SUHFLSLWD³Qm�]NRX§N\�V�YKRGQ¬P�UR]VDKHP�GUXKRYÀ
VSHFLILFN¬FK�VkU��'RSRUX³XMH�VH�SURYkVW�W\WR�]NRX§N\�VH�VSHFLILFN¬PL�VkU\�SURWL�SOD]PDWLFN¬P
EmONRYLQgP�Y§HFK�GUXKÖ�GRPgFmFK�]YmÎDW�REY\NOH�SRX©mYDQ¬FK�Y�GDQk�]HPL�N�SÎmSUDYÀ�PDWHULgOÖ
ELRORJLFNkKR� SÖYRGX�� *HO\� VH� REDUYm�PRGÏm� N\VHORX� ��� 56�� 3ÎmSUDYHN� REVDKXMH� EmONRYLQ\
OLGVNkKR�SÖYRGX�D�GgYg�QHJDWLYQm�UHDNFH�VH�VSHFLILFN¬PL�VkU\�SURWL�SOD]PDWLFN¬P�EmONRYLQgP
RVWDWQmFK�GUXKÖ�

%� 6WDQRYHQm�r³LQQRVWL�DQWLWURPELQX�,,,�SÎLVSmYg�N�GÖND]X�SÎmSUDYNX�



²gVWND�� �6EmUND�]gNRQÖ�³����������

t�%HOODGRQQDH�SXOYLV�QRUPDWXV���������

6WUDQD�����

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]SX§WÀQ¬�SÎmSUDYHN�
5R]SXVWQRVW��5R]SXVWm�VH�rSOQÀ�]D�PmUQkKR�PmFKgQm�GR����PLQ�Y�REMHPX�UR]SRX§WÀGOD�XYHGHQkKR
Y�R]QD³HQm�QD�REDOX�QHER�Y�SÎmEDORYkP�OHWgNX��Y\WYRÎm�VH�³LU¬�QHER�VODEÀ�]DNDOHQ¬�EH]EDUY¬�UR]WRN �

2VPRODOLWD�����������1HMPkQÀ�����PLOLRVPROÖ�QD�NLORJUDP�
&HONRYk�EmONRYLQ\��-H�OL�QH]E\WQk��]ÎHGm�VH�SÎHVQÀ�]PÀÎHQ¬�REMHP�]NRX§HQkKR�SÎmSUDYNX�YRGRX�5
QD�UR]WRN�REVDKXMmFm�SÎLEOL©QÀ����PJ�EmONRYLQ\�YH���PO��.H�����PO�UR]WRNX�Y�FHQWULIXJD³Qm�]NXPDY�
FH�VH�SÎLGDMm���PO�UR]WRNX�PRO\EGHQDQX�VRGQkKR�5�����J�O��D���PO�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\
VmURYk�SURVWk�GXVmNX�5�D�YRG\�5�����������3URWÎHSH�VH��RGVWÎH»XMH�VH���PLQ��VXSHUQDWDQWQm�WHNXWLQD
VH�VOHMH�D�SÎHYUgFHQg�]NXPDYND�VH�QHFKg�RGNDSDW�QD�ILOWUD³Qm�SDSmU��9H�]E\WNX�VH�VWDQRYm�GXVmN
PLQHUDOL]DFm� V� N\VHOLQRX� VmURYRX� �������� D� REVDK� EmONRYLQ� VH� Y\SR³mWg� Y\QgVREHQmP� Y¬VOHGNX
IDNWRUHP������

+HSDULQ����������1HMY¬§H�����P�M��r³LQQRVWL�KHSDULQX�QD�PH]LQgURGQm�MHGQRWNX�r³LQQRVWL�DQWLWURPEL�
QX�,,,��-H�QXWQk�YDOLGRYDW�PHWRGX�VWDQRYHQm�KHSDULQX�SUR�ND©G¬�VSHFLILFN¬�]NRX§HQ¬�SÎmSUDYHN
Y]KOHGHP�N�LQWHUIHUHQFL�V�DQWLWURPELQHP�,,,�

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������SURYHGH�VH�V�QHMPkQÀ�������J�]NRX§HQk�OgWN\�
6WHULOLWD����������9\KRYXMH�YH�]NRX§FH�QD�VWHULOLWX�
3\URJHQQm�OgWN\����������9\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©�VH�QD���NJ�KPRWQRVWL�NUgOmND
QLWUR©LOQÀ�YVWÎmNQH�REMHP�]NRX§HQkKR�SÎmSUDYNX�RGSRYmGDMmFm����P�M��DQWLWURPELQX�,,,��Y\SR³mWDQ¬
]�r³LQQRVWL�XYHGHQk�Y�R]QD³HQm�

6WDQRYHQm�r³LQQRVWL

2EVDK�DQWLWURPELQX�,,,�YH�]NRX§HQkP�SÎmSUDYNX�VH�VWDQRYm�SRURYQgQmP�MHKR�VFKRSQRVWL�LQDNWL�
YRYDW�]D�SÎmWRPQRVWL�SÎHE\WNX�KHSDULQX�WURPELQ�VH�VWHMQRX�VFKRSQRVWm�UHIHUHQ³QmKR�SÎmSUDYNX�NRQ�
FHQWUgWX�DQWLWURPELQX�,,,�NDOLEURYDQkKR�Y�PH]LQgURGQmFK�MHGQRWNgFK��3URPÀQQg�PQR©VWYm�]NRX§H�
QkKR�SÎmSUDYNX�VH�VPmFKDMm�V�QHPÀQQ¬P�PQR©VWYmP�WURPELQX�D�]E¬YDMmFm�DNWLYLWD� WURPELQX�VH
VWDQRYm�]D�SRPRFL�YKRGQkKR�FKURPRJHQQmKR�VXEVWUgWX�

0H]LQgURGQm�MHGQRWND�MH�r³LQQRVW�REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX
NRQFHQWUgWX�OLGVNkKR�DQWLWURPELQX�,,,��+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURG�
QmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�

3RVWXS�]NRX§N\��3ÎLSUDYm�VH�GYÀ�QH]gYLVOk�ÎDG\�WÎm�QHER�³W\Î�ÎHGÀQm�]NRX§HQkKR�SÎmSUDYNX� D
UHIHUHQ³QmKR�SÎmSUDYNX�Y�UR]PH]m������D©�������]���P�M��PO�Y�WOXPLYkP�UR]WRNX�WURPHWDPRO�DOEXPL�
QRYkP�R�S+�����REVDKXMmFmP����P�M��KHSDULQX�Y�PLOLOLWUX�

����)O� ND©GkKR� ÎHGÀQm� VH� ��PLQ� D©� ��PLQ� ]DKÎmYg� SÎL� ��� (&��9§HFKQD� ÎHGÀQm� VH� VPmFKDMm
V� ����)O� UR]WRNX� WURPELQX� KRYÁ]mKR�5� R� r³LQQRVWL� ��P�M��PO� Y� WOXPLYkP� UR]WRNX� WURPHWDPRO�
DOEXPLQRYkP�R�S+������0mFKg�VH�D�XGU©XMH�VH���PLQ�SÎHVQÀ�QD����(&��3ÎLGg�VH�����)O�YKRGQkKR
FKURPRJHQQmKR�VXEVWUgWX��QDSÎ��'�IHQ\ODODQ\O�/�SLSHNRO\O�/�DUJLQ\O���QLWURDQLOLG�UR]SX§WÀQ¬�SÎHGH�
SVDQ¬P�]SÖVREHP�YH�YRGÁ�5�QD�UR]WRN�R�NRQFHQWUDFL���PPRO�O�D�GgOH�QDÎHGÀQ¬�SUR�]NRX§NX� WOXPL�
Y­P�UR]WRNHP�WURPHWDPRORY­P�V�HGHWDQHP�GLVRGQ­P�R�S+�����QD�NRQFHQWUDFL�YKRGQRX�SUR�VWDQRYH�
Qm���2NDP©LWÀ�VH�]D³QH�PÀÎLW�]PÀQD�DEVRUEDQFH�SÎL�����QP��Y�PÀÎHQm�VH�SRNUD³XMH�QHMPkQÀ����V�
9\SR³mWg�VH�U\FKORVW�]PÀQ\�DEVRUEDQFH���$�PLQ����=NRX§ND�PÖ©H�E¬W�DOWHUQDWLYQÀ�SURYHGHQD�WDN�
©H�VH�UHDNFH�XNRQ³m�SÎLGgQmP�N\VHOLQ\�RFWRYk�D�]PÀÎm�VH�DEVRUEDQFH�SÎL�����QP��
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���������t�%HOODGRQQDH�SXOYLV�QRUPDWXV

6WUDQD�����

5\FKORVW�]PÀQ\�DEVRUEDQFH���$�PLQ��MH�QHSÎmPR�rPÀUQg�r³LQQRVWL�DQWLWURPELQX�,,,���E\WHN
DEVRUEDQFH�QHER��$�PLQ�VH�Y\QHVH�SURWL�NRQFHQWUDFL�QD�OLQHgUQm�VWXSQLFL�D�r³LQQRVW�VH�RGH³WH�]H
VPÀUQLF�SÎmPHN�SUR�UHIHUHQ³Qm�D�]NRX§HQ¬�SÎmSUDYHN�

2YÀÎm�VH�YDOLGLWD�]NRX§N\�D�r³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�VH�Y\SR³mWg�REY\NO¬PL�VWDWLVWLFN¬PL
PHWRGDPL�SUR�VWDQRYHQm�SRPÀUX�VNORQÖ��QDSÎ������6WDWLVWLFNk�DQDO¬]\�Y¬VOHGNÖ�ELRORJLFN¬FK�]NRX�
§HN��

6WDQRYHQg�r³LQQRVW�MH�QHMPkQÀ������D�QHMY¬§H�������r³LQQRVWL�XYHGHQk�Y�R]QD³HQm�QD�REDOX�
,QWHUYDO�VSROHKOLYRVWL��3� �������MH�QHMPkQÀ������D�QHMY¬§H�������VWDQRYHQk�r³LQQRVWL�

8FKRYgYgQm

8FKRYgYg�VH�FKUgQÀQ�SÎHG�VYÀWOHP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��REVDK�DQWLWURPELQX�,,,�Y�REDOX�Y�PH]LQgURGQmFK�MHGQRWNgFK�
��Qg]HY�D�REMHP�UR]SRX§WÀGOD��MH©�VH�SRX©LMH�N�UR]SX§WÀQm�SÎmSUDYNX�
��MH�OL�SRWÎHEQk��PQR©VWYm�DOEXPLQX�SÎLGDQkKR�MDNR�VWDELOL]gWRU�

t�%HOODGRQQDH�SXOYLV�QRUPDWXV
3Ug§NRYDQ¬�UXOmNRY¬�OLVW�WLWURYDQ¬

-H�WR�SUg§NRYDQ¬�UXOmNRY¬�OLVW��������MHKR©�REVDK�DONDORLGÖ�MH�XSUDYHQ�SÎLGgQmP�ODNWRV\�QHER
GURJ\�V�QL©§mP�REVDKHP�DONDORLGÖ�WDN��DE\�FHONRY¬�REVDK�DONDORLGÖ��SR³mWgQR�MDNR�K\RVF\DPLQ
�& + 12 ��0 ����������³LQLO��������D©���������Y]WD©HQR�QD�Y\VX§HQRX�GURJX��� �� � U

9ODVWQRVWL

'URJD�Pg�VODE¬�SDFK�QXWNDMmFm�NH�]YUDFHQm�
0LNURVNRSLFN¬�SRSLV��YL]�=NRX§ND�WRWR©QRVWL�$�

=NRX§N\�WRWR©QRVWL

$� 3Ug§HN�MH�WPDYÀ�]HOHQ¬��3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\GUgWX�56��3Ug§NRYDQg�GURJD
MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��rORPN\�³HSHOH�OLVWX�V�EXÈNDPL�SRNR©N\�VH�VWÀQDPL�]YOQÀQ¬PL
D�]YUgVQÀQRX�NXWLNXORX��DQL]RF\WLFNk�D�DQRPRF\WLFNk�SUÖGXFK\�³HWQÀM§m�QD�VSRGQm�VWUDQÀ�OLVWX�
PQRKREXQÀ³Qk�MHGQRÎDGk�NU\Fm�FKOXS\�V�KODGNRX�NXWLNXORX��©Og]QDWk�FKOXS\�V�MHGQREXQÀ³QRX
KODYL³NRX�D�MHGQRÎDGRX�PQRKREXQÀ³QRX�QRKRX�QHER�V�PQRKREXQÀ³QRX�KODYL³NRX�D�MHGQREX�
QÀ³QRX� QRKRX�� RNURXKOk� SDUHQFK\PDWLFNk� EXÈN\� V� PLNURNU\VWDO\� §ÔDYHODQX� YgSHQDWkKR�
NUXKRYLWÀ�D�§URXERYLWÀ�]WOXVWOk�FkY\��9�SUg§NRYDQk�GUR]H�PRKRX�E¬W�SDWUQD��YOgNQD�D�VmÔRYLWÀ
]WOXVWOk�FkY\�VWRQNX��WkPÀÎ�NXORYLWg�S\ORYg�]UQD�R�SUÖPÀUX����)P�D©����)P��VH�WÎHPL�NOm³QmPL
SoU\��WULNROSgWQm��V�§LURFH�WH³NRYDQRX�H[LQRX��rORPN\�NRUXQ\�V�SDSLOo]Qm�SRNR©NRX��V�³HWQ¬PL
NU\FmPL�D�©Og]QDW¬PL�FKOXS\�Y¬§H�SRSVDQ¬FK�W\SÖ��rORPN\�KQÀGR©OXW¬FK�VHPHQ�V�QHSUDYLGHOQÀ
]WOXVWO¬PL�WH³NRYDQ¬PL�EXÈNDPL�RVHPHQm�

3ÎL�KRGQRFHQm�Y�JO\FHUROX�����5�PRKRX�E¬W�SDWUQk�NU\VWDO\�ODNWRV\�
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%� ��J�VH�VPmFKg�V����PO�N\VHOLQ\�VmURYk������PRO�O�56�D���PLQ�VH�SURWÎHSgYg��3DN�VH�]ILOWUXMH��N�ILO�
WUgWX�VH�SÎLGg���PO�DPRQLDNX�����5�D���PO�YRG\�5��3URWÎHSgYg�VH�RSDWUQÀ����PO�HWKHUX�5�WDN�
DE\�QHGR§OR�N�WYRUEÀ�HPXO]H��(WKHURYg�YUVWYD�VH�RGGÀOm�D�Y\VX§m�VmUDQHP�VRGQ­P�EH]YRG­P�5�
SDN�VH�]ILOWUXMH�D�HWKHU�VH�QD�SRUFHOgQRYk�PLVFH�RGSDÎm��.H�]E\WNX�VH�SÎLGg�����PO� N\VHOLQ\
GXVL´Qk�G­PDYk�5�D�RGSDÎm�VH�GR�VXFKD�QD�YRGQm�Og]QL��.H�]E\WNX�VH�SÎLGg����PO�DFHWRQX�5�D�SR
NDSNgFK�UR]WRN�K\GUR[LGX�GUDVHOQkKR�5�����J�O��Y�OLKX�����5��Y]QLNg�WPDYÀ�ILDORYk�]EDUYHQm�

&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�&KURPDWRJUDILH��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm
VNYUQ\� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� RGSRYmGDMm� SRORKRX�� ]EDUYHQmP� D� YHOLNRVW m
VNYUQgP�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�SÎL�QDQg§FH�VKRGQ¬FK�REMHPÖ�

=NRX§N\�QD�³LVWRWX

&KURPDWRJUDILH��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN������J�VH�VPmFKg�V����PO�N\VHOLQ\�VmURYk������PRO�O�56�D�SURWÎHSgYg�VH����PLQ��3DN
VH�]ILOWUXMH�D�ILOWU�VH�SURP¬Yg�N\VHOLQRX�VmURYRX������PRO�O�56�D©�GR�]mVNgQm����PO�ILOWUgWX��)LOWUgW
VH�VPmFKg�V���PO�DPRQLDNX�����5�D�SURWÎHSgYg�VH�GYDNUgW����PO�HWKHUX�SURVWkKR�SHUR[LGLFN­FK
OgWHN�5��MH�OL�WÎHED��RGGÀOm�VH�YUVWY\�RGVWÎH»RYgQmP��6SRMHQk�HWKHURYk�YUVWY\�VH�Y\VX§m� VmUDQHP
VRGQ­P�EH]YRG­P�5��SDN�VH�]ILOWUXMm�D�RGSDÎm�VH�GR�VXFKD�QD�YRGQm�Og]QL��=E\WHN�VH�UR]SXVWm�Y�����PO
PHWKDQROX�5�
3RURYQgYDFm�UR]WRN�����PJ�K\RVF\DPLQLXPVXOIDWX�5�VH�UR]SXVWm�Y���PO�PHWKDQROX�5�����PJ�VNRSRO�
DPLQLXPEURPLGX�5�VH�UR]SXVWm�Y����PO�PHWKDQROX�5��6PmFKg�VH�����PO�UR]WRNX�VNRSRODPLQLXPEUR�
PLGX�D���PO�UR]WRNX�K\RVF\DPLQLXPVXOIDWX�

1D�YUVWYX� VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ� ����PP�[���PP��SR���� )O� D����)O� RERX� UR]WRNÖ�
Y]GgOHQRVW�PH]L�MHGQRWOLY¬PL�SUXK\�MH���FP��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�DPRQLDNX�����5�
YRG\�5�D�DFHWRQX�5��������������SR�GUg]H����FP��9UVWYD�VH�VX§m����PLQ�SÎL�����(&�D©�����(&��3R
RFKOD]HQm�VH�SRVWÎmNg�MRGRELVPXWLWDQHP�GUDVHOQ­P�56��GR�Y]QLNX�RUDQ©RY¬FK�QHER�KQÀG¬FK�VNYUQ
QD�©OXWkP�SR]DGm��6NYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGDMm�SRORKRX��K\RVF\DPLQ
Y�GROQm�WÎHWLQÀ��VNRSRODPLQ�Y�KRUQm�WÎHWLQÀ�FKURPDWRJUDPX��D�]EDUYHQmP�VNYUQgP�QD�FKURPDWRJUD�
PX�SRURYQgYDFmKR�UR]WRNX��6NYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHSÎHY\§XMm�YHOLNRVWm
VNYUQ\�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�SÎL�QDQg§FH�VKRGQ¬FK�REMHPÖ��1D�FKURPDWRJUD�
PX�]NRX§HQkKR�UR]WRNX�PRKRX�E¬W�SDWUQk�GDO§m�PkQÀ�Y¬UD]Qk�VNYUQ\��SÎL�QDQg§FH����)O�YH�VWÎHGQm
³gVWL�FKURPDWRJUDPX��SÎL�QDQg§FH����)O�Y�EOm]NRVWL�VWDUWX��9UVWYD�VH�SRVWÎmNg�GXVLWDQHP�VRGQ­P�56
WDN�� DE\� E\OD� SUÖVYLWQg�� 3R]RUXMH� VH� SR� ���PLQ�� +QÀGk� VNYUQ\� RGSRYmGDMmFm� K\RVF\DPLQX� QD
FKURPDWRJUDPHFK�]NRX§HQkKR�L�SRURYQgYDFmKR�UR]WRNX�VH�]EDUYm�³HUYHQRKQÀGÀ��QH�Y§DN�§HGRPRGÎH
�DWURSLQ���GDO§m�VNYUQ\�ML©�QHMVRX�SDWUQk�

&HONRY¬�SRSHO�����������1HMY¬§H��������
3RSHO�QHUR]SXVWQ¬�Y�N\VHOLQÀ�FKORURYRGmNRYk����������1HMY¬§H�������
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6WDQRYHQm�REVDKX

������J�VH�QDYOK³m�VPÀVm�VOR©HQRX�]���PO�DPRQLDNX�������56�����PO�OLKX�����5�D����PO�HWKHUX
SURVWkKR� SHUR[LGLFN­FK� OgWHN� 5� D� GÖNODGQÀ� VH� SURPmFKg�� 6PÀV� VH� SÎHYHGH� GR� YKRGQkKR
SHUNROgWRUX��MH�OL�WÎHED�SRPRFm�H[WUDN³Qm�VPÀVL��D�QHFKg�VH���K�VWgW��3DN�VH�SHUNROXMH�VPÀVm�VOR©H�
QRX�]�REMHPRY¬FK�GmOÖ�FKORURIRUPX�5�D�HWKHUX�SURVWkKR�SHUR[LGLFN­FK�OgWHN�5���������WDN�GORXKR�
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GRNXG�Y\WkNDMmFm�SHUNROgW�UHDJXMH�SR]LWLYQÀ�QD�SÎmWRPQRVW�DONDORLGÖ��1ÀNROLN�PLOLOLWUÖ�SHUNROgWX�VH
RGSDÎm�GR�VXFKD��]E\WHN�VH�UR]SXVWm�Y�N\VHOLQÁ�VmURYk������PRO�O�56�D�QHSÎmWRPQRVW�DONDORLGÖ�VH
RYÀÎm�WHWUDMRGRUWXÕQDWDQHP�GUDVHOQ­P�56��3HUNROgW�VH�]DKXVWm�QD�YRGQm�Og]QL�QD�REMHP�DVL����PO
D�SÎHYHGH�VH�GR�GÀOLFm�QgOHYN\�SRPRFm�HWKHUX�SURVWkKR�SHUR[LGLFN­FK�OgWHN�5��3ÎLGg�VH�HWKHU�SURVW­
SHUR[LGLFN­FK� OgWHN�5� WDN��DE\� MHKR�REMHP� WYRÎLO�QHMPkQÀ����QgVREHN�REMHPX�SHUNROgWX�D�DE\
WHNXWLQD�PÀOD�KXVWRWX�]ÎHWHOQÀ�QL©§m�QH©�YRGD��3URWÎHSH�VH�QHMPkQÀ�WÎLNUgW����PO� N\VHOLQ\�VmURYk
�����PRO�O�56��MH�OL�WÎHED��RGGÀOm�VH�YUVWY\�RGVWÎH»RYgQmP��6SRMHQk�VSRGQm�YUVWY\�VH�SÎHYHGRX�GR
GUXKk�GÀOLFm�QgOHYN\��]DONDOL]XMm�VH�DPRQLDNHP�������56�D�SURWÎHSgYDMm�VH�WÎLNUgW����PO�FKORURIRU�
PX�5��.H�VSRMHQ¬P�FKORURIRUPRY¬P�Y¬WÎHSNÖP�VH�SÎLGDMm���J�VmUDQX�VRGQkKR�EH]YRGkKR�5�D�QHFKg
VH�VWgW����PLQ�]D�RE³DVQkKR�SURWÎHSgYgQm��3DN�VH�FKORURIRUP�VOLMH�D�VmUDQ�VRGQ¬�VH�SURP\MH�WÎLNUg W
���PO�FKORURIRUPX�5��6SRMHQk�FKORURIRUPRYk�UR]WRN\�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD��RGSDUHN
VH�VX§m����PLQ�Y�VX§gUQÀ�SÎL�����(&�D©�����(&��2GSDUHN�VH�UR]SXVWm�Y�QÀNROLND�PLOLOLWUHFK�FKORUR�
IRUPX�5��SÎLGg�VH����PO�N\VHOLQ\�VmURYk������PRO�O�56�D�FKORURIRUP�VH�RGVWUDQm�]DKÎgWmP�QD�YRGQm
Og]QL��3ÎLGg�VH�´HUYHÉ�PHWK\ORYg�VPÁVQ­�LQGLNgWRU�5�D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P������PRO�O�96�

&HONRY¬�REVDK�DONDORLGÖ�Y�SURFHQWHFK��SR³mWgQR�MDNR�K\RVF\DPLQ��& + 12 ���VH�Y\SR³mWg�� �� �

SRGOH�Y]WDKX�

Y�QÀP©�]QD³m�
G� ��]WUgWX�VX§HQmP�Y�SURFHQWHFK�
Q� ��VSRWÎHEX�K\GUR[LGX�VRGQkKR������PRO�O�96�Y�PLOLOLWUHFK�
P���QDYg©NX�]NRX§HQk�OgWN\�Y�JUDPHFK�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

)DFWRU�9,,,�FRDJXODWLRQLV�VDQJXLQLV�KXPDQL
FU\RGHVLFFDWXV
/LGVN¬�NRDJXOD³Qm�IDNWRU�9,,,�O\RILOL]RYDQ¬

3ÎLSUDYXMH�VH�IUDNFLRQDFm�SOD]P\�]mVNDQk�RG�YmFH�QH©�GHVHWL�GgUFÖ��NWHUg�RGSRYmGg�SR©DGDYNÖP
³OgQNX�3ODVPD�KXPDQXP�DG�VHSDUDWLRQHP��

6RUWLPHQW�SÎmSUDYNÖ�OL§mFmFK�VH�r³LQQRVWm�D�³LVWRWRX�MH�§LURN¬���³LQQRVW�SÎmSUDYNX�UR]SX§WÀQkKR
SÎHGHSVDQ¬P�]SÖVREHP�MH�QHMPkQÀ���P�M��Y�PLOLOLWUX�D�QHMPkQÀ�����P�M��Y�PLOLJUDPX�FHONRY¬FK
EmONRYLQ�

9¬URED

0HWRGD�SÎmSUDY\�]DKUQXMH�SRVWXS�QHER�SRVWXS\��X�QLFK©�E\OR�GRNg]gQR��©H�RGVWUDÈXMm�QHER
�LQDNWLYXMm�]QgPk�SÖYRGFH�LQIHNFm��MVRX�OL�SÎL�Y¬UREÀ�SRX©LW\�OgWN\�N�LQDNWLYDFL�YLUÖ��MH�QgVOHGXMmFm
�³LVWLFm�SRVWXS�YDOLGRYgQ��DE\�VH�SURNg]DOR��©H�NRQFHQWUDFH�WÀFKWR�OgWHN�E\OD�VQm©HQD�QD�YKRGQRX
�rURYHÈ�D�©H�SÎmSDGQk�]E\WN\�QHRYOLYQm�EH]SH³QRVW�SÎmSUDYNX�SUR�QHPRFQkKR�
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3R�SÎmSUDYÀ�VH�IUDNFH�REVDKXMmFm�IDNWRU�9,,,�UR]SXVWm�YH�YKRGQkP�UR]SRX§WÀGOH�D�UR]WRN�VH�UR]SO�
Qm�GR�REDOÖ�D�LKQHG�]PUD]m��3RWk�VH�O\RILOL]XMH�D�REDO\�VH�X]DYÎRX�YH�YDNXX�QHER�SRG�GXVmNHP�WDN�
DE\� VH� SÎHGH§OR� NRQWDPLQDFL��1HSÎLGgYg� VH� ©gGQg� SURWLPLNUREQm� SÎmVDGD��PÖ©H� VH� Y§DN� SÎLGDW
KHSDULQ�

9ODVWQRVWL

%mO¬�QHER�VODEÀ�©OXW¬�SUg§HN�QHER�GURELYg�SHYQg�KPRWD�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P� VRXERUHP� GUXKRYÀ� VSHFLILFN¬FK� DQWLVkU� VH� SURYHGRX� SUHFLSLWD³Qm� ]NRX§N\� VH
]NRX§HQ¬P�SÎmSUDYNHP��NWHU¬�VH�EH]SURVWÎHGQÀ�SÎHG�]NRX§NRX�UR]SXVWm�SÎHGHSVDQ¬P�]SÖVREHP�
'RSRUX³XMH�VH�SURYkVW�]NRX§N\�VH�VSHFLILFN¬PL�VkU\�SURWL�SOD]PDWLFN¬P�EmONRYLQgP�Y§HFK�GUX�
KÖ�GRPgFmFK�]YmÎDW�REY\NOH�SRX©mYDQ¬FK�N�SÎmSUDYÀ�OgWHN�ELRORJLFNkKR�SÖYRGX�Y�SÎmVOX§Qk�]HPL�
=NRX§HQ¬�SÎmSUDYHN�SURND]DWHOQÀ�REVDKXMH�OLGVNk�EmONRYLQ\�D�QHJDWLYQÀ�UHDJXMH�VH�VSHFLILFN¬PL
VkU\�SURWL�SOD]PDWLFN¬P�EmONRYLQgP�MLQ¬FK�©LYR³L§Q¬FK�GUXKÖ�

%� 6WDQRYHQm�r³LQQRVWL�]NRX§HQkKR�SÎmSUDYNX�MH�]gURYHÈ�]NRX§NRX�MHKR�WRWR©QRVWL�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]SX§WÀQ¬�SÎmSUDYHN�
5R]SXVWQRVW��'R�REDOX�VH�]NRX§HQ¬P�SÎmSUDYNHP�VH�SÎLGg�SÎHGHSVDQ¬�REMHP�YRG\�QD�LQMHNFL�5
WHSOk� ��� (&� D©� ��� (&� D� PmUQÀ� VH� ��� PLQ� SURWÎHSgYg�� 3ÎmSUDYHN� VH� ]FHOD� UR]SXVWm� ]D� WYRUE\
EH]EDUYkKR�QHER�VODEÀ�QD©ORXWOkKR��³LUkKR�QHER�OHKFH�]DNDOHQkKR�UR]WRNX��9�WRPWR�UR]WRNX�GR���K
SR�UR]SX§WÀQm�SÎL����(&�D©����(&�QHY]QLNQRX�©gGQk�VWRS\�NRDJXOD�
&HONRYk�EmONRYLQ\��-H�OL�WÎHED��]ÎHGm�VH�UR]SX§WÀQ¬�SÎmSUDYHN�UR]WRNHP�FKORULGX�VRGQkKR�5����J�O�
WDN��DE\�VH�]mVNDO�UR]WRN�REVDKXMmFm�YH���PO�DVL����PJ�EmONRYLQ\�

.H�����PO�WRKRWR�UR]WRNX�Y�FHQWULIXJD³Qm�]NXPDYFH�V�NXODW¬P�GQHP�VH�SÎLGDMm���PO�UR]WRNX
PRO\EGHQDQX�VRGQkKR�5�����J�O��D���PO�VPÀVL��NWHUg�REVDKXMH���REMHPRY¬�GmO�N\VHOLQ\�VmURYk�SURVWk
GXVmNX�5�D����REMHPRY¬FK�GmOÖ�YRG\�5��3URWÎHSH�VH����PLQ�VH�RGVWÎH»XMH��VXSHUQDWDQWQm�WHNXWLQD�VH
VOHMH�D�SÎHYUgFHQg�]NXPDYND�VH�QHFKg�RGNDSDW�QD�ILOWUD³Qm�SDSmU��9H�]E\WNX�VH�VWDQRYm�GXVmN�PLQH�
UDOL]DFm�N\VHOLQRX�VmURYRX���������D�REVDK�EmONRYLQ�VH�Y\SR³mWg�Y\QgVREHQmP�Y¬VOHGNX�IDNWRUHP
�����
)LEULQRJHQ��1HMY¬§H������]�FHONRYkKR�PQR©VWYm�EmONRYLQ��5R]SX§WÀQ¬�SÎmSUDYHN�VH�]ÎHGm�Y�SRPÀUX
�������UR]WRNHP�FKORULGX�VRGQkKR�5����J�O���.�REMHPX�]ÎHGÀQkKR�SÎmSUDYNX�V�SÎHGSRNOgGDQ¬P
REVDKHP�DVL����PJ�ILEULQRJHQX�VH�SÎLGg�GRVWDWH³Qk�PQR©VWYm� WURPELQX�OLGVNkKR�5�N�Y\VUg©HQm
EmONRYLQ�D�QHFKg�VH���K�VWgW���'RVWDWH³Q¬P�PQR©VWYmP�WURPELQX�OLGVNkKR�5�VH�UR]XPm�GHVHWLQgVREHN
PQR©VWYm�SRWÎHEQkKR�N�Y\VUg©HQm���PO�UR]WRNX�OLGVNkKR�ILEULQRJHQX����J�O��Y�UR]WRNX� FKORULGX
VRGQkKR�5����J�O��EÀKHP����V�SÎL�WHSORWÀ����(&�D�S+�����D©�������.RDJXOXP�VH�RGGÀOm�D�SURP\MH
UR]WRNHP�FKORULGX� VRGQkKR�5� ���J�O���2EVDK�GXVmNX� VH� VWDQRYm�PLQHUDOL]DFm�N\VHOLQRX� VmURYRX
��������D�REVDK�EmONRYLQ\��ILEULQRJHQX��VH�Y\SR³mWg�Y\QgVREHQmP�Y¬VOHGNX�IDNWRUHP�������
+HPDJOXWLQLQ\�DQWL�$�D�DQWL�%��5R]SX§WÀQ¬�SÎmSUDYHN�VH�]ÎHGm�UR]WRNHP� FKORULGX�VRGQkKR�5
���J�O��WDN��DE\�REVDKRYDO���P�M��Y�PLOLOLWUX��3URYHGRX�VH�]NRX§N\�QD�KHPDJOXWLQLQ\�DQWL�$�D�DQWL�%
QHSÎmPRX�PHWRGRX�����������'R�ÎHGÀQm��������QHQDVWDQH�DJOXWLQDFH�
3RYUFKRY¬�DQWLJHQ�KHSDWLWLG\�%��5R]SX§WÀQ¬�SÎmSUDYHN�VH�Y\]NRX§m�YKRGQRX�FLWOLYRX�PHWRGRX�
MDNR�MH�UDGLRLPXQRDQDO¬]D��3RYUFKRY¬�DQWLJHQ�KHSDWLWLG\�%�VH�QHSURNg©H�
=WUgWD�VX§HQmP�����������1HMY¬§H������������J�VH����K�VX§m�Y�H[VLNgWRUX�QDG�R[LGHP�IRVIRUH´Q­P�5
SÎL�WODNX�QHSÎHY\§XMmFmP���3D�
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6WHULOLWD����������5R]SX§WÀQ¬�SÎmSUDYHN�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�
3\URJHQQm�OgWN\����������5R]SX§WÀQ¬�SÎmSUDYHN�Y\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©�VH�QD
��NJ�KPRWQRVWL�NUgOmND�YVWÎmNQH�QLWUR©LOQÀ�REMHP�REVDKXMmFm����P�M�

1H§NRGQRVW����������5R]SX§WÀQ¬�SÎmSUDYHN�Y\KRYXMH�]NRX§FH�QD�QH§NRGQRVW�LPXQQmFK�VkU�D�YDNFmQ
SUR�KXPgQQm�SRX©LWm��.D©Gk�P\§L�VH�YVWÎmNQH�REMHP�UR]SX§WÀQkKR�SÎmSUDYNX�REVDKXMmFm�����P�M��D
ND©GkPX�PRU³HWL�VH�YVWÎmNQH�REMHP�REVDKXMmFm����P�M�

6WDQRYHQm�r³LQQRVWL

3URYHGH�VH�VWDQRYHQm�r³LQQRVWL�OLGVNkKR�NRDJXOD³QmKR�IDNWRUX�9,,,���������
6WDQRYHQg�r³LQQRVW�MH������D©�������GHNODURYDQk�r³LQQRVWL��,QWHUYDO�VSROHKOLYRVWL�VWDQRYHQm

r³LQQRVWL��3� �������MH�Y�UR]PH]m������D©�������

8FKRYgYgQm

8FKRYgYg�VH�FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ�GR���(&�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��SR³HW�P�M��Y�REDOX�
��REVDK�EmONRYLQ�Y�REDOX�
��PQR©VWYm�KHSDULQX�Y�QgGREFH��SRNXG�MH�REVD©HQ�
��SRGPmQN\�XFKRYgYgQm�
��REMHP�YRG\�QD�LQMHNFL�5��MH©�VH�SRX©LMH�N�UR]SRX§WÀQm�SÎmSUDYNX�
��XSR]RUQÀQm��©H�SÎmSUDYHN�VH�PXVm�SRX©mW�LKQHG�SR�UR]SX§WÀQm�
��XSR]RUQÀQm��©H�SÎmSUDYHN�VH�QHVPm�SRX©mW��MHVWOL©H�VH�Y§H�QHUR]SXVWLOR�QHER�Y]QLNOR�NRDJXOXP�
��XSR]RUQÀQm��©H�REVDK�MH�MHQ�QD�MHGQR�SRX©LWm�
��Qg]HY�D�PQR©VWYm�Y§HFK�SÎLGDQ¬FK�OgWHN�
��©H�SÎmSUDYHN�QHPÖ©H�E¬W�SRYD©RYgQ�]D�SURVW¬�YLUX�KHSDWLWLG\�
��QHMY\§§m�REVDK�ILEULQRJHQX�
��SRNXG�MH�WR�YKRGQk��©H�SÎmSUDYHN�O]H�SRX©mW�QD�Ok³EX�YRQ�:LOOHEUDQGRY\�QHPRFL�

)DFWRU�,;�FRDJXODWLRQLV�VDQJXLQLV�KXPDQL
FU\RGHVLFFDWXV
/LGVN¬�NRDJXOD³Qm�IDNWRU�,;�O\RILOL]RYDQ¬

3ÎLSUDYXMH�VH�IUDNFLRQDFm�SOD]P\��NWHUg�Y\KRYXMH�SR©DGDYNÖP�³OgQNX�3ODVPD�KXPDQXP�DG
VHSDUDWLRQHP�

9¬URED

0HWRG\�SÎmSUDY\�VH�QDYUKXMm�WDN��DE\�VH�]HMPkQD�SÎHGFKg]HOR�Y]QLNÖ�WURPEÖ�D�SÎHQRVX�]QgP¬FK
SÖYRGFÖ�LQIHNFm�QHER�DE\�VH�LQDNWLYRYDO\��3ÎmSUDYHN��MH©�NURPÀ�IDNWRUX�,;�PÖ©H�REVDKRYDW�WDNk
IDNWRU\�,,��;�D�9,,��SURFKg]m�ILOWU\�]DGU©XMmFmPL�EDNWHULH��SOQm�VH�GR�VWHULOQmFK�REDOÖ�D�LKQHG�VH
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)DFWRU�,;�FRDJXODWLRQLV�VDQJXLQLV�KXPDQL�FU\RGHVLFFDWXV���������

6WUDQD�����

]PUD]m��3RWk�VH�O\RILOL]XMH�D�REDO\�VH�X]DYÎRX�YH�YDNXX�QHER�Y�DWPRVIkÎH�LQHUWQmKR�SO\QX��1HSÎLGg�
Yg�VH�©gGQg�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWND��PRKRX�VH�Y§DN�SÎLGDW�MLQk�SOD]PDWLFNk�EmONRYLQ\�D�KH�
SDULQ��3R�UR]SX§WÀQm�SÎHGHSVDQ¬P�]SÖVREHP�MH�r³LQQRVW�QHMPkQÀ����P�M��Y�PLOLOLWUX�D�VSHFLILFNg
r³LQQRVW�QHMPkQÀ�����P�M��Y�PLOLJUDPX�FHONRY¬FK�EmONRYLQ�

9ODVWQRVWL

%mO¬�QHER�VODEÀ�]EDUYHQ¬�SUg§HN�QHER�SHYQg�GURELYg�KPRWD��YHOPL�K\JURVNRSLFNg��9�]gYLVORVWL
QD�PHWRGÀ�IUDNFLRQDFH�SOD]P\�PÖ©H�E¬W�UR]SX§WÀQ¬�SÎmSUDYHN�]EDUYHQ�QDSÎ��PRGÎH��©OXWÀ�QHER
]HOHQÀ�

=NRX§N\�WRWR©QRVWL�D�=NRX§N\�QD�´LVWRWX��V�Y­MLPNRX�]NRX§HN�5R]SXVWQRVW�D�=WUgWD�VX§HQmP��VH

SURYHGRX�SÏHGHSVDQ­P�]S×VREHP�LKQHG�SR�UR]SX§WÁQm�]NRX§HQkKR�SÏmSUDYNX��

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P�VRXERUHP�GUXKRYÀ�VSHFLILFN¬FK�DQWLVkU�VH�SURYHGRX�SUHFLSLWD³Qm�]NRX§N\�V�UR]SX§WÀ�
Q¬P�SÎmSUDYNHP��=NRX§N\�VH�SURYHGRX�VH�VSHFLILFN¬PL�VkU\�SURWL�SOD]PDWLFN¬P�EmONRYLQgP
Y§HFK� GUXKÖ� GRPgFmFK� ]YmÎDW� REY\NOH� SRX©mYDQ¬FK� N� SÎmSUDYÀ� OgWHN� ©LYR³L§QkKR� SÖYRGX�
=NRX§HQ¬�SÎmSUDYHN�REVDKXMH�OLGVNk�EmONRYLQ\�D�QHUHDJXMH�VH�VSHFLILFN¬PL�VkU\�SURWL�SOD]PDWLF�
N¬P�EmONRYLQgP�MLQ¬FK�©LYR³L§Q¬FK�GUXKÖ�

%� =NRX§ND�6WDQRYHQm�r³LQQRVWL�MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]SX§WÀQ¬�SÎmSUDYHN�

5R]SXVWQRVW��'R����PLQ�VH�]D�SRNRMRYk�WHSORW\�rSOQÀ�UR]SXVWm�PmUQ¬P�WÎHSgQmP�Y�SÎHGHSVDQkP
REMHPX�UR]SRX§WÀGOD�

$NWLYRYDQk�NRDJXOD³Qm�IDNWRU\��-HVWOL©H�]NRX§HQ¬�SÎmSUDYHN�REVDKXMH�KHSDULQ��VWDQRYm�VH�MHKR
REVDK�Y�SÎmSUDYNX�]NRX§NRX�QD�KHSDULQ�D�KHSDULQ�VH�]QHXWUDOL]XMH�SÎLGgQmP�SURWDPLQLXPVXOIDWX�5�
5R]SX§WÀQ¬�]NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm��� �����D��� ������ WOXPLY­P�UR]WRNHP� WURPHWDPRORY­P
R�S+������'R�YRGQm�Og]QÀ�R�WHSORWÀ����(&�VH�XPmVWm�ÎDGD�SRO\VW\UHQRY¬FK�]NXPDYHN�D�GR�ND©Gk�VH
SÎLGg�����PO�SOD]P\�FKXGk�QD�NUHYQm�GHVWL´N\�5�D�����PO�YKRGQkKR�ÎHGÀQm�]NRXPDGOD�FHIDOLQRYkKR
5�QHER�NUHYQmFK�GHVWL´HN�QgKUDG\�5��,QNXEXMH�VH����V�D�SRWk�VH�GR�]NXPDYHN�QDSLSHWXMH�EX»�����PO
SÎmVOX§QkKR�ÎHGÀQm�SÎmSUDYNX��QHER�����PO�WOXPLYkKR�UR]WRNX��NRQWUROQm�UR]WRN���,KQHG�QDWR�VH�GR
ND©Gk�]NXPDYN\�SÎLGg�����PO�UR]WRNX�FKORULGX�YgSHQDWkKR�5������J�O��SÎHGHP�RKÎgWkKR�QD����(&�
9�SUÖEÀKX����PLQ�RG�Y¬FKR]mKR�ÎHGÀQm�VH�PÀÎm�³DV��NWHU¬�XSO\QH�PH]L�SÎLGgQmP�UR]WRNX�FKORULGX
YgSHQDWkKR�D�WYRUERX�NRDJXOD��3UR�Y§HFKQD�ÎHGÀQm�Pg�E¬W�VUg©HFm�³DV�QHMPkQÀ�����V�

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�VUg©HFm�³DV�NRQWUROQmKR�UR]WRNX�MH�DOHVSRÈ�����V�

+HSDULQ��1HMY¬§H�����P�M��KHSDULQX�Y���P�M��IDNWRUX�,;��3ÎLSUDYm�VH�ÎDGD�UR]WRNÖ�REVDKXMmFmFK
Y���PO���PJ�D©����PJ�SURWDPLQLXPVXOIDWX�5��3ÎLSUDYm�VH�ÎDGD�VPÀVm�REVDKXMmFmFK�����PO�UR]SX§WÀQk�
KR�]NRX§HQkKR�SÎmSUDYNX�D����)O�MHGQRWOLY¬FK�UR]WRNÖ�SURWDPLQLXPVXOIDWX�5�

'R�YRGQm�Og]QÀ�QD����(&�VH�XPmVWm�ÎDGD�SRO\VW\UHQRY¬FK�]NXPDYHN�D�GR�ND©Gk�]NXPDYN\�VH�Gg
����PO�SOD]P\�FKXGk�QD�NUHYQm�GHVWL´N\�5�D�����PO�YKRGQkKR�ÎHGÀQm�]NRXPDGOD�FHIDOLQRYkKR�5�QHER
NUHYQmFK�GHVWL´HN�QgKUDG\�5��,QNXEXMH�VH����V�D�SRWk�VH�GR�]NXPDYHN�QDSLSHWXMH�SR�����PO�SÎmVOX§Qk
VPÀVL� UR]SX§WÀQkKR� ]NRX§HQkKR� SÎmSUDYNX� V� SURWDPLQLXPVXOIDWHP� 5� QHER� ���� PO� WOXPLYkKR
UR]WRNX�WURPHWDPRORYkKR�R�S+������NRQWUROQm�UR]WRN���,KQHG�QDWR�VH�GR�ND©Gk�]NXPDYN\�SÎLGg
����PO�UR]WRNX�FKORULGX�YgSHQDWkKR�5������J�O��SÎHGHP�RKÎgWkKR�QD����(&�D�PÀÎm�VH�³DV��NWHU¬
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6WUDQD�����

XSO\QH�PH]L�SÎLGgQmP�UR]WRNX�FKORULGX�YgSHQDWkKR�D�WYRUERX�NRDJXOD��0QR©VWYm�SURWDPLQLXPVXOID�
WX�SRWÎHEQkKR�N�QHXWUDOL]DFL�KHSDULQX�Y�����PO�]NRX§HQkKR�SÎmSUDYNX�RGSRYmGg�PQR©VWYm��NWHUk�MH
REVD©HQR�YH�VPÀVL�V�QHMNUDW§mP�]D]QDPHQDQ¬P�VUg©HFmP�³DVHP��2EVDK�KHSDULQX�VH�Y\SR³WH�]�SÎHG�
SRNODGX��©H����)J�SURWDPLQLXPVXOIDWX�QHXWUDOL]XMH���P�M��KHSDULQX��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H
VUg©HFm�³DV�Y�NRQWUROQmP�UR]WRNX�MH�QHMPkQÀ�����V�

3RYUFKRY¬�DQWLJHQ�KHSDWLWLG\�%��5R]SX§WÀQ¬�SÎmSUDYHN�VH�]NRX§m�YKRGQRX�FLWOLYRX�PHWRGRX�MDNR
MH�UDGLRLPXQRDQDO¬]D��3RYUFKRY¬�DQWLJHQ�KHSDWLWLG\�%�VH�QHSURNg©H�

7URPELQ��-HVWOL©H�]NRX§HQ¬�SÎmSUDYHN�REVDKXMH�KHSDULQ��VWDQRYm�VH�MHKR�PQR©VWYm��MDN�MH�XYHGHQR
YH�]NRX§FH�+HSDULQ��D�KHSDULQ�VH�QHXWUDOL]XMH�SÎmGDYNHP�SURWDPLQLXPVXOIDWX�5��9H�GYRX�]NXPDY�
NgFK�VH�VPmFKDMm� VWHMQk�REMHP\�UR]SX§WÀQkKR�SÎmSUDYNX�D� UR]WRNX� ILEULQRJHQX�5� ���J�O��� -HGQD
]NXPDYND�VH�XFKRYgYg���K�SÎL����(&��GUXKg����K�SÎL�SRNRMRYk�WHSORWÀ��9H�WÎHWm�]NXPDYFH�VH�VPm�
FKDMm�VWHMQk�REMHP\�UR]WRNX�ILEULQRJHQX�D�UR]WRNX�WURPELQX�5����P�M��PO��D�]NXPDYND�VH�]DKÎmYg
YH�YRGQm�Og]QL�SÎL����(&��9H�]NXPDYNgFK�REVDKXMmFmFK�]NRX§HQ¬�SÎmSUDYHN�QHGRMGH�NH�VUg©HQm��YH
]NXPDYFH�V�WURPELQHP�VH�NRDJXOXP�Y\WYRÎm�GR����V�

&HONRYk�EmONRYLQ\��-H�OL�WR�WÎHED��]ÎHGm�VH�SÎHVQÀ�RGPÀÎHQ¬�REMHP�UR]SX§WÀQkKR�SÎmSUDYNX�YRGRX�5
WDN��DE\�VH�]mVNDO�UR]WRN�REVDKXMmFm�YH���PO�DVL����PJ�EmONRYLQ\��.H���PO�WRKRWR�UR]WRNX�Y�FHQWULIX�
JD³Qm�]NXPDYFH�V�NXODW¬P�GQHP�VH�SÎLGDMm���PO�UR]WRNX�PRO\EGHQDQX�VRGQkKR�5�����J�O��D���PO
VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�VmURYk�SURVWk�GXVmNX�5�D�YRG\�5�����������3URWÎHSH�VH����PLQ�VH�RG�
VWÎH»XMH��VXSHUQDWDQWQm�WHNXWLQD�VH�VOHMH�D�SÎHYUgFHQg�]NXPDYND�VH�QHFKg�RGNDSDW�QD�ILOWUD³Qm�SDSmU�
9H�]E\WNX�VH�VWDQRYm�GXVmN�PLQHUDOL]DFm�N\VHOLQRX�VmURYRX���������D�REVDK�EmONRYLQ�VH�Y\SR³mWg
QgVREHQmP�Y¬VOHGNX�IDNWRUHP������

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�VH����K�VX§m�Y�H[VLNgWRUX�QDG�R[LGHP�IRVIRUH´�
Q­P�5�SÎL�WODNX�QHSÎHY\§XMmFmP���3D�

6WHULOLWD����������5R]SX§WÀQ¬�SÎmSUDYHN�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�

3\URJHQQm�OgWN\����������5R]SX§WÀQ¬�SÎmSUDYHN�Y\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©�VH�QD
��NJ�KPRWQRVWL�NUgOmND�YVWÎmNQH�QLWUR©LOQÀ�REMHP�UR]SX§WÀQkKR�SÎmSUDYNX�RGSRYmGDMmFm����P�M��
SR³mWgQR�SRGOH�r³LQQRVWL�XYHGHQk�Y�R]QD³HQm�QD�REDOX�

1H§NRGQRVW����������5R]SX§WÀQ¬�SÎmSUDYHN�Y\KRYXMH�]NRX§FH�QD�QH§NRGQRVW�LPXQQmFK�VkU�D�YDNFmQ
SUR�KXPgQQm�SRX©LWm��.D©Gk�P\§L�VH�YVWÎmNQH�REMHP�UR]SX§WÀQkKR�SÎmSUDYNX�RGSRYmGDMmFm���P�M��D
ND©GkPX�PRU³HWL�VH�YVWÎmNQH�REMHP�UR]SX§WÀQkKR�SÎmSUDYNX�RGSRYmGDMmFm����P�M���SR³mWgQR�SRGOH
r³LQQRVWL�XYHGHQk�Y�R]QD³HQm�QD�REDOX�

6WDQRYHQm�r³LQQRVWL

�³LQQRVW� ]NRX§HQkKR� SÎmSUDYNX� VH� VWDQRYm� SRURYQgQmP� PQR©VWYm� SRWÎHEQkKR� NH� VQm©HQm
VUg©HFmKR�³DVX�VPÀVL�REVDKXMmFm�OgWN\�MLQk�QH©�IDNWRU�,;��MH©�VH�SRGmOHMm�QD�VUg©HQm�NUYH��V�PQR©VWYmP
SRURYQgYDFmKR�SÎmSUDYNX��NWHUkKR�MH�]DSRWÎHEm�N�Y\YROgQm�VWHMQkKR�r³LQNX��.�WRPX�MH�QXWQk��DE\
SRURYQgYDFm� SÎmSUDYHN� E\O� NDOLEURYgQ� Y�PH]LQgURGQmFK� MHGQRWNgFK��0H]LQgURGQm� MHGQRWNRX� MH
r³LQQRVW�REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX��NWHU¬P�MH�O\RILOL]RYDQ¬
NRQFHQWUgW� OLGVNkKR� NRDJXOD³QmKR� IDNWRUX� ,;�� +RGQRWX� r³LQQRVWL� PH]LQgURGQmKR� VWDQGDUGX� Y
PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�

6WDQRYHQg�r³LQQRVW�MH������D©�������GHNODURYDQk�r³LQQRVWL��,QWHUYDO�VSROHKOLYRVWL�VWDQRYHQk
r³LQQRVWL��3� �������MH�Y�UR]PH]m������D©�������GHNODURYDQk�r³LQQRVWL�

=NRX§HQ¬�SÎmSUDYHN�D�SRURYQgYDFm�SÎmSUDYHN�VH�VDPRVWDWQÀ�UR]SXVWm�SRGOH�QgYRGX�XYHGHQkKR
Y�R]QD³HQm�QD�REDOX�D�LKQHG�VH�]NRX§m��-HVWOL©H�]NRX§HQ¬�SÎmSUDYHN�REVDKXMH�KHSDULQ��VWDQRYm�VH�MHKR
PQR©VWYm��MDN�MH�XYHGHQR�YH�]NRX§FH�+HSDULQ��YL]�=NRX§N\�QD�³LVWRWX��D�KHSDULQ�VH�QHXWUDOL]XMH
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SÎmGDYNHP� SURWDPLQLXPVXOIDWX� 5�� =NRX§HQ¬� SÎmSUDYHN� D� SRURYQgYDFm� SÎmSUDYHN� VH� ]ÎHGm
GRVWDWH³Q¬P�PQR©VWYmP�WOXPLYkKR�UR]WRNX�LPLGD]RORYkKR�R�S+�����WDN��DE\�VH�]mVNDO\�UR]WRN\
REVDKXMmFm�����P�M��D©�����P�M��Y�PLOLOLWUX��=D�SRX©LWm�VPÀVL�REMHPRY¬FK�GmOÖ�UR]WRNX�FLWURQDQX
VRGQkKR�5�����J�O��D�WOXPLYkKR�UR]WRNX�LPLGD]RORYkKR�R�S+�������������VH�SÎLSUDYm�ÎDGD�GYRMQgVRE�
Q¬FK�ÎHGÀQm�Y�UR]PH]m��������D©���������7DWR�ÎHGÀQm�MH�WÎHED�SÎLSUDYLW�SÎHVQÀ�D�LKQHG�MH�SRX©mW�
,QNXED³Qm�]NXPDYN\�VH�YOR©m�GR�YRGQm�Og]QÀ�]DKÎgWk�QD���� ( &��'R�ND©Gk�]�QLFK�VH�Gg�����PO�SOD]P\
VXEVWUgWX�5��D�����PO�SÎmVOX§QkKR�ÎHGÀQm�]NRX§HQkKR�QHER�SRURYQgYDFmKR�SÎmSUDYNX��'R�ND©Gk
]NXPDYN\�VH�SÎLGg�����PO�YKRGQkKR� ÎHGÀQm� ]NRXPDGOD�FHIDOLQRYkKR�5�QHER�NUHYQmFK�GHVWL´HN
QgKUDG\�5�D�����PO�VXVSHQ]H�NDROLQX�OHKNkKR�5�����J�YH�����PO�Y�UR]WRNX�FKORULGX�VRGQkKR�5
���J�O��D�]NXPDYN\�VH����PLQ�SUDYLGHOQÀ�MHPQÀ�SURWÎHSgYDMm��'R�ND©Gk�]NXPDYN\�VH�SDN�SÎLGg
����PO�UR]WRNX�FKORULGX�YgSHQDWkKR�5������J�O���1D�VWRSNgFK�VH�]PÀÎm�VUg©HFm�³DV��FR©�MH�LQWHUYDO
PH]L�SÎLGgQmP�FKORULGX�YgSHQDWkKR�D�SUYQmPL�SÎm]QDN\�WYRUE\�ILEULQX��NWHU¬�MH�PR©QR�XU³LW�YL]XgOQÀ
QHER�YKRGQ¬P�SÎmVWURMHP�

$E\�VH�]DMLVWLOR��©H�SOD]PD�VXEVWUgW�QHREVDKXMH�]MLVWLWHOQRX�NRQWDPLQDFL�IDNWRUHP�,;��SURYHGH
VH�VOHSg�]NRX§ND��Y�Qm©�VH�PmVWR�]NRX§HQkKR�SÎmSUDYNX�SRX©LMH�RGSRYmGDMmFm�PQR©VWYm�VPÀVL�REMH�
PRY¬FK�GmOÖ�UR]WRNX�FLWURQDQX�VRGQkKR�5�����J�O��D�WOXPLYkKR�UR]WRNX�LPLGD]RORYkKR�R�S+���������
����=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�VUg©HFm�³DV�VOHSk�]NRX§N\�MH�Y�UR]PH]m�����V�D©�����V�

8FKRYgYgQm

3ÎL�WHSORWÀ�SRG��� ( &��FKUgQÀQ�SÎHG�VYÀWOHP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��SR³HW�P�M��Y�REDOX�
��PQR©VWYm�KHSDULQX�Y�REDOX��SRNXG�MH�REVD©HQ�
��Qg]HY�D�PQR©VWYm�WHNXWLQ\��NWHUg�VH�SRX©LMH�N�UR]SX§WÀQm�
��XSR]RUQÀQm��©H�SÎmSUDYHN�VH�PXVm�SRX©mW�LKQHG�SR�UR]SX§WÀQm��D�WR�SRX]H�MHGQRX�
��XSR]RUQÀQm��©H�SÎmSUDYHN�VH�QHVPm�SRX©mW��MHVWOL©H�MH�UR]WRN�]DNDOHQ¬�QHER�VH�Y§H�QHUR]SXVWLOR�
��SRGPmQN\�XFKRYgYgQm�
��Qg]HY�D�PQR©VWYm�Y§HFK�SÎLGDQ¬FK�OgWHN�
��PQR©VWYm�EmONRYLQ�Y�REDOX�
��XSR]RUQÀQm��©H�SÎmSUDYHN�QHPÖ©H�E¬W�SRYD©RYgQ�]D�SURVW¬�SÎHQRVQ¬FK�SÖYRGFÖ�LQIHN³QmFK�RQH�
PRFQÀQm�

)LEULQRJHQXP�KXPDQXP�FU\RGHVVLFDWXP

/\RILOL]RYDQ¬�OLGVN¬�ILEULQRJHQ

-H�WR�UR]SXVWQg�VOR©ND�OLGVNk�SOD]P\��NWHUg�VH�SÎHPÀQm�QD�ILEULQ�SÎmGDYNHP�WURPELQX��=mVNgYg
VH�]�SOD]P\��NWHUg�Y\KRYXMH�³OgQNX�3ODVPD�KXPDQXP�DG�VHSDUDWLRQHP��
��3ÎmSUDYHN�PÖ©H�REVDKRYDW�SRPRFQk�OgWN\��MDNR�MVRX�VROL��WOXPLYk�SÎmVDG\�D�VWDELOL]gWRU\��.G\©�VH
UR]SXVWm�Y�REMHPX�UR]SRX§WÀGOD�XYHGHQkKR�Y�R]QD³HQm�UR]WRN�REVDKXMH�QHMPkQÀ���J�O�ILEULQRJHQX�
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9¬URED

9¬UREQm�PHWRG\�]DKUQXMm�NURN�QHER�NURN\��NWHUk�SURND]DWHOQÀ�RGVWUDÈXMm�QHER�LQDNWLYXMm�]QgPg
LQIHN³Qm� DJHQV�� 3RNXG� VH� SÎL� Y¬UREÀ� SRX©mYDMm� OgWN\� N� LQDNWLYDFL� YLUÖ�� QgVOHGXMmFm� SXULILND³Qm
SRVWXS\�VH�YDOLGXMm�WDN��DE\�VH�GRNg]DOR��©H�NRQFHQWUDFH�WÀFKWR�OgWHN�MH�VQm©HQD�QD�YKRGQRX�rURYHÈ
D�©gGQ¬�]H�]E\WNÖ�QHPÖ©H�RKUR]LW�EH]SH³QRVW�SÎmSUDYNX�SUR�QHPRFQkKR�

.�SRX©LWk�SOD]PÀ�VH�QHSÎLGgYDMm�©gGQg�DQWLELRWLND�D�SÎmSUDYHN�QHREVDKXMH�©gGQRX�SURWLPLNUREQm
NRQ]HUYD³Qm�OgWNX�

3RX©LWk�PHWRG\�Y¬URE\�MVRX�WDNRYk��DE\�VH�]mVNDO�ILEULQRJHQ�VH�VSHFLILFNRX�r³LQQRVWm��REVDK
ILEULQRJHQX�Y]KOHGHP�N�FHONRYkPX�REVDKX�EmONRYLQ��QHMPkQÀ�������2EVDK�ILEULQRJHQX�VH�VWDQRYm
YKRGQRX�PHWRGRX��MDNRX�MH�PHWRGD�SRSVDQg�Y�RGVWDYFL�6WDQRYHQm�REVDKX��D�FHONRY¬�REVDK�EmONRYLQ
VH� VWDQRYm� YKRGQRX�PHWRGRX� SRSVDQRX� Y� ³OgQNX� $OEXPLQL� KXPDQL� VROXWLR�� 3RNXG� VH� SÎLGgYg
EmONRYLQQ¬�VWDELOL]gWRU��QDSÎmNODG�OLGVN¬�DOEXPLQ���SR©DGDYHN�QD�VSHFLILFNRX�r³LQQRVW�SODWm�SUR
ILEULQRJHQ� SÎHG� SÎLGgQmP� VWDELOL]gWRUX�� $OEXPLQ� VH�PÖ©H� Wk©� ]mVNDW� VSROX� V� ILEULQRJHQHP� SÎL
IUDNFLRQDFL�D�VSHFLILFNk�VWDQRYHQm�DOEXPLQX�VH�SRWRP�SURYgGm�YKRGQRX�LPXQRFKHPLFNRX�PHWRGRX
�������� D�SUR�Y¬SR³HW� VSHFLILFNk�r³LQQRVWL� VH�]ML§WÀQk�PQR©VWYm� DOEXPLQX�RGH³WH�RG�FHONRYkKR
REVDKX�EmONRYLQ�

9ODVWQRVWL

%mO¬�QHER�VODEÀ�©OXW¬�SUg§HN�QHER�GURELYg�SHYQg�OgWND�

=NRX§N\�WRWR©QRVWL

$� =D� SRX©LWm� YKRGQ¬FK� GUXKRYÀ� VSHFLILFN¬FK� DQWLVkU� VH� SURYHGRX� VH� ]NRX§HQ¬P� SÎmSUDYNHP
SUHFLSLWD³Qm�]NRX§N\��3ÎmSUDYHN�VH�UR]SXVWm�SRGOH�rGDMÖ�Y�R]QD³HQm�EH]SURVWÎHGQÀ�SÎHG�SRX©LWmP�
'RSRUX³XMH� VH� SRX©LWm� VSHFLILFN¬FK� DQWLVkU� SURWL� SOD]PDWLFN¬P� EmONRYLQgP� Y§HFK� GUXKÖ
GRPgFmFK�]YmÎDW�REY\NOH�SRX©mYDQ¬FK�N�SÎmSUDYÀ�OgWHN�ELRORJLFNkKR�SÖYRGX��3ÎmSUDYHN�SURND]D�
WHOQÀ�REVDKXMH�OLGVNk�EmONRYLQ\�D�GgYg�QHJDWLYQm�Y¬VOHGHN�VH�VSHFLILFN¬PL�DQWLVkU\�SURWL�SOD]PD�
WLFN¬P�EmONRYLQgP�MLQ¬FK�GUXKÖ�

%� 6WDQRYHQm�REVDKX�MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�SÎmSUDYNX�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]SX§WÀQ¬�Y]RUHN�
2VPRODOLWD�����������2VPRODOLWD�UR]SX§WÀQkKR�Y]RUNX�MH�QHMPkQÀ�����PRVP�NJ�
5R]SXVWQRVW��.�REVDKX�QgGRE\�VH�SÎLGg�REMHP�UR]SRX§WÀGOD�XYHGHQ¬�Y�R]QD³HQm��3ÎmSUDYHN�VH
UR]SXVWm�GR����PLQ�SÎL����(&�D©����(&�D�WYRÎm�VH�WkPÀÎ�EH]EDUY¬�OHKFH�RSDOHVFHQWQm�UR]WRN�

6WDELOLWD�UR]WRNX��9]QLNO¬�UR]WRN�VH�QHFKg�VWgW�SÎL����(&�D©����(&��'R����PLQ�VH�QHWYRÎm�JHO�
3RYUFKRY¬�DQWLJHQ�KHSDWLWLG\�%��5R]SX§WÀQ¬�SÎmSUDYHN� VH� ]NRX§m� LPXQRFKHPLFNRX�PHWRGRX
��������YKRGQk�FLWOLYRVWL�WDNRYk��MDNRX�Pg�UDGLRLPXQRDQDO¬]D��3RYUFKRY¬�DQWLJHQ�KHSDWLWLG\�%�QHQm
]ML§WÀQ�

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H�������
6WHULOLWD����������5R]SX§WÀQ¬�SÎmSUDYHN�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�
3\URJHQQm�OgWN\����������5R]SX§WÀQ¬�SÎmSUDYHN�Y\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©�VH
QD���NJ�KPRWQRVWL�NUgOmND�YVWÎmNQH�QLWUR©LOQÀ�REMHP�UR]SX§WÀQkKR�Y]RUNX�RGSRYmGDMmFm�QHMPkQÀ
���PJ�ILEULQRJHQX��Y\SR³mWgQR�]�PQR©VWYm�XYHGHQkKR�Y�R]QD³HQm�
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6WDQRYHQm�REVDKX

����PO�UR]SX§WÀQkKR�SÎmSUDYNX�VH�VPmFKg�V���PO�YKRGQkKR�WOXPLYkKR�UR]WRNX��S+�����D©�����
REVDKXMmFmKR�GRVWDWH³Qk�PQR©VWYm�WKURPELQX��SÎLEOL©QÀ���P�M��PO��D�YgSQmNX�������PRO�O���8GU©XMH
VH����PLQ�SÎL����(&��SUHFLSLWgW�VH�RGGÀOm�RGVWÎH»RYgQmP�������J �����PLQ���GÖNODGQÀ�VH�SURP\MHQ

UR]WRNHP�FKORULGX�VRGQkKR�5����J�O���2EVDK�GXVmNX�VH�VWDQRYm�SR�PLQHUDOL]DFL�N\VHOLQRX�VmURYRX
��������D�REVDK�ILEULQRJHQX��VUD]LWHOQk�EmONRYLQ\��VH�Y\SR³mWg�Y\QgVREHQmP�Y¬VOHGNX�IDNWRUHP�����
2EVDK�MH������D©�������PQR©VWYm�ILEULQRJHQX�XYHGHQkKR�Y�R]QD³HQm�

8FKRYgYgQm

&KUgQÀQ�SÎHG�VYÀWOHP�

2]QD³RYgQm

9�R]QD³HQm�VH�XYHGH�
��PQR©VWYm�ILEULQRJHQX�Y�REDOX�
��Qg]HY�D�REMHP�UR]SRX§WÀGOD��NWHUk�VH�Pg�SRX©mW�N�UR]SX§WÀQm�SÎmSUDYNX�
��NGH�MH�WR�YKRGQk��Qg]HY�D�PQR©VWYm�EmONRYLQQkKR�VWDELOL]gWRUX�Y�SÎmSUDYNX�

t�+\RVF\DPL�SXOYLV�QRUPDWXV
3Ug§NRYDQ¬�EOmQRY¬�OLVW�WLWURYDQ¬

-H�WR�SUg§NRYDQ¬�������OLVW�EOmQX��MHKR©�REVDK�DONDORLGÖ�MH�XSUDYHQ�SÎLGgQmP�ODNWRV\�QHER�GURJ\
V� QL©§mP� REVDKHP� DONDORLGÖ� WDN�� DE\� FHONRY¬� REVDK� DONDORLGÖ�� SR³mWgQR� MDNR� K\RVF\DPLQ
�& + 12 ��0 ���������³LQLO��������D©���������Y]WD©HQR�QD�Y\VX§HQRX�GURJX��� �� � U

9ODVWQRVWL

'URJD�Pg�QHSÎmMHPQ¬�SDFK�QXWNDMmFm�NH�]YUDFHQm�
0LNURVNRSLFN¬�SRSLV��YL]�=NRX§ND�WRWR©QRVWL�$�

=NRX§N\�WRWR©QRVWL

$� 3Ug§HN�MH�§HGR]HOHQ¬��3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\GUgWX�56��3Ug§NRYDQg�GURJD�MH
FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��rORPN\�³HSHOH�V�EXÈNDPL�SRNR©N\�VH�]YOQÀQ¬PL�VWÀQDPL�D�KODG�
NRX�NXWLNXORX��DQL]RF\WLFNk�D�DQRPRF\WLFNk�SUÖGXFK\���������³HWQÀM§m�QD�VSRGQm�VWUDQÀ�OLVWX�
PQRKREXQÀ³Qk��MHGQRÎDGk�NU\Fm�FKOXS\�D�©Og]QDWk�FKOXS\�V�WHQN¬PL�KODGN¬PL�VWÀQDPL��©Og]QDWk
FKOXS\�PDMm�GORXKk�PQRKREXQÀ³Qk�QRK\�QHER�NUgWNk�MHGQREXQÀ³Qk�QRK\�D�GYRXEXQÀ³Qk�QHER
PQRKREXQÀ³Qk�N\MRYLWk�KODYL³N\��'RU]LYHQWUgOQm�PH]RI\O�V�MHGQRÎDG¬P�SDUHQFK\PHP�D�KRXER�
Y¬P�SDUHQFK\PHP�REVDKXMmFmP�MHGQRGXFKk�QHER�]GYRMHQk�NU\VWDO\�§ÔDYHODQX�YgSHQDWkKR��NUX�
KRYLWÀ�D�§URXERYLWÀ�]WOXVWOk�FkY\��9OgNQD�D�§URXERYLWÀ�]WOXVWOk�FkY\�VWRQNX��NXORYLWg�S\ORYg�]UQD
R�SUÖPÀUX�D©����)P��VH�WÎHPL�NOm³QmPL�SoU\��V�WkPÀÎ�KODGNRX�H[LQRX���ORPN\�NRUXQ\�V�SDSLOo]�
Qm�SRNR©NRX��rORPN\�VHPHQ�REVDKXMmFm�©OXWRKQÀGk��]SURK¬EDQk��]WOXVWOk�VNOHUHLG\�RVHPHQm �
RE³DV�GUr]\�QHER�SmVHN�§ÔDYHODQX�YgSHQDWkKR�

3ÎL�KRGQRFHQm�Y�JO\FHUROX�����5�PRKRX�E¬W�SDWUQk�NU\VWDO\�ODNWRV\�
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%� +RGQRWm�VH�FKURPDWRJUDP\�]H�]NRX§N\�&KURPDWRJUDILH��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm�VNYUQ\
QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGDMm�SRORKRX��]EDUYHQmP�L�YHOLNRVWm�VNYUQgP�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�SÎL�QDQg§FH�VKRGQ¬FK�REMHPÖ�

&� ��J�VH�SURWÎHSgYg���PLQ�V����PO�N\VHOLQ\�VmURYk������PRO�O�56��=ILOWUXMH�VH��N�ILOWUgWX�VH�SÎLGg���PO
DPRQLDNX�����5�D���PO�YRG\�5��3URWÎHSgYg�VH�RSDWUQÀ�V����PO�HWKHUX�SURVWkKR�SHUR[LGLFN­FK
OgWHN�5�WDN��DE\�VH�QHWYRÎLOD�HPXO]H��(WKHURYg�YUVWYD�VH�Y\VX§m�VmUDQHP�VRGQ­P�EH]YRG­P�5�D
SDN�VH�]ILOWUXMH��(WKHU�VH�RGSDÎm�QD�SRUFHOgQRYk�PLVFH��SÎLGg�VH�����PO�N\VHOLQ\�GXVL´Qk�5�D
RGSDÎm�VH�QD�YRGQm�Og]QL�GR�VXFKD��3ÎLGg�VH����PO�DFHWRQX�5�D�SR�NDSNgFK�UR]WRN�K\GUR[LGX
GUDVHOQkKR�5�����J�O��Y�OLKX������5��Y]QLNQH�WPDYÀ�ILDORYk�]EDUYHQm��

=NRX§N\�QD�³LVWRWX

&KURPDWRJUDILH��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN������J�VH�SURWÎHSgYDMm����PLQ�V����PO�N\VHOLQ\�VmURYk������PRO�O�56�D�SDN�VH�]ILOWUX�
MH��)LOWU�VH�SURP¬Yg�N\VHOLQRX�VmURYRX������PRO�O�56�D©�GR�NRQH³QkKR�REMHPX����PO�ILOWUgWX��.�ILO�
WUgWX�VH�SÎLGg���PO�DPRQLDNX�����5�D�SURWÎHSH�VH�GYDNUgW����PO�HWKHUX�SURVWkKR�SHUR[LGLFN­FK
OgWHN�5��-H�OL�WÎHED��RGGÀOm�VH�YUVWY\�RGVWÎHGÀQmP��6SRMHQk�HWKHURYk�Y¬WÎHSN\�VH�Y\VX§m�VmUDQHP
VRGQ­P�EH]YRG­P�5��]ILOWUXMm�VH�D�RGSDÎm�VH�QD�YRGQm�Og]QL�GR�VXFKD��=E\WHN�VH�UR]SXVWm�Y�����PO
PHWKDQROX�5�
3RURYQgYDFm� UR]WRN�� ���PJ� K\RVF\DPLQLXPVXOIDWX� 5� VH� UR]SXVWm� Y� ��PO�PHWKDQROX� 5�� ���PJ
VNRSRODPLQLXPEURPLGX�5�VH�UR]SXVWm�Y����PO�PHWKDQROX�5������PO�UR]WRNX�K\RVF\DPLQLXPVXOIDWX
D�����PO�VNRSRODPLQLXPEURPLGX�VH�]ÎHGm�PHWKDQROHP�5�QD����PO�

1D�YUVWYX�VH�QDQHVH�VH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP��SR����)O�D����)O�RERX�UR]WRNÖ��Y]Gg�
OHQRVW�PH]L�MHGQRWOLY¬PL�SUXK\�MH���FP��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�DPRQLDNX�����5��YRG\
5�D�DFHWRQX�5� �������������SR�GUg]H����FP��9UVWYD�VH�VX§m����PLQ�SÎL����� (&�D©�����(&��3R
RFKOD]HQm�VH�SRVWÎmNg�MRGRELVPXWLWDQHP�GUDVHOQ­P�56��GR�Y]QLNX�RUDQ©RY¬FK�QHER�KQÀG¬FK�VNYUQ
QD�©OXWkP�SR]DGm��6NYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGDMm�SRORKRX��K\RVF\DPLQ
Y�GROQm�WÎHWLQÀ��VNRSRODPLQ�Y�KRUQm�WÎHWLQÀ�FKURPDWRJUDPX��D�]EDUYHQmP�VNYUQgP�QD�FKURPDWRJUD�
PX�SRURYQgYDFmKR�UR]WRNX��6NYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�QHSÎHY\§XMm�YHOLNRVWm
VNYUQ\�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�SÎL�QDQg§FH�VKRGQ¬FK�REMHPÖ��1D�FKURPDWRJUD�
PX� ]NRX§HQkKR� UR]WRNX�PRKRX� E¬W� SDWUQ\� L� GDO§m� VNYUQ\�� SÎL� QDQg§FH� ��� )O� YH� VWÎHGQm� ³gVWL
FKURPDWRJUDPX��SÎL�QDQg§FH����)O�Y�EOm]NRVWL�VWDUWX��9UVWYD�VH�SRVWÎmNg�GXVLWDQHP�VRGQ­P�56�WDN�
DE\�E\OD�SUÖVYLWQg��3R]RUXMH�VH����PLQ��6NYUQ\�RGSRYmGDMmFm�K\RVF\DPLQX�QD�FKURPDWRJUDPHFK
]NRX§HQkKR�L�SRURYQgYDFmKR�UR]WRNX�VH�]EDUYm�³HUYHQRKQÀGÀ��QHMVRX�Y§DN�§HGRPRGUk��DWURSLQ��
GDO§m�VNYUQ\�ML©�QHMVRX�SDWUQk�

&HONRY¬�SRSHO�����������1HMY¬§H��������
3RSHO�QHUR]SXVWQ¬�Y�N\VHOLQÀ�FKORURYRGmNRYk����������1HMY¬§H��������
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�GURJ\�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6WDQRYHQm�REVDKX

�����J�VH�SRYOK³m�VPÀVm�VOR©HQRX�]���PO�DPRQLDNX�����5�����PO�OLKX�����5�D����PO�HWKHUX
SURVWkKR�SHUR[LGLFN­FK�OgWHN�5�D�GÖNODGQÀ�VH�SURPmFKg��6PÀV�VH�SÎHYHGH�GR�YKRGQkKR�SHUNROgWRUX�
MH�OL�WÎHED�SRPRFm�H[WUDN³Qm�VPÀVL��D�QHFKg�VH���K�VWgW��3DN�VH�SHUNROXMH�VPÀVm�VOR©HQRX�]�REMHPR�
Y¬FK�GmOÖ�FKORURIRUPX�5�D�HWKHUX�SURVWkKR�SHUR[LGLFN­FK�OgWHN�5���������WDN�GORXKR��GRNXG�Y\WkND�
MmFm�SHUNROgW�UHDJXMH�SR]LWLYQÀ�QD�SÎmWRPQRVW�DONDORLGÖ��1ÀNROLN�PLOLOLWUÖ�SHUNROgWX�VH�RGSDÎm�GR
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VXFKD��]E\WHN�VH�UR]SXVWm�Y�N\VHOLQÁ�VmURYk������PRO�O�56�D�SÎmWRPQRVW�DONDORLGÖ�VH�RYÀÎm�WHWUDMRGR�
UWXÕQDWDQHP�GUDVHOQ­P�56��3HUNROgW�VH�]DKXVWm�QD�YRGQm�Og]QL�QD�DVL����PO�D�SRPRFm�HWKHUX�SURVWk�
KR�SHUR[LGLFN­FK�OgWHN�5�VH�SÎHYHGH�GR�GÀOLFm�QgOHYN\��3ÎLGg�VH�HWKHU�SURVW­�SHUR[LGLFN­FK�OgWHN�5
WDN��DE\�MHKR�REMHP�WYRÎLO�QHMPkQÀ����QgVREHN�REMHPX�SHUNROgWX�D�DE\�WHNXWLQD�PÀOD�KXVWRWX�]ÎHWHO�
QÀ�QL©§m�QH©�YRGD��3URWÎHSgYg�VH�QHMPkQÀ�WÎLNUgW����PO�N\VHOLQ\�VmURYk������PRO�O�56��MH�OL�WÎHED�
RGGÀOm�VH�YUVWY\�RGVWÎH»RYgQmP��6SRMHQk�VSRGQm�YUVWY\�VH�SÎHYHGRX�GR�GUXKk�GÀOLFm�QgOHYN\��]DOND�
OL]XMm�VH�DPRQLDNHP�������56�D�SURWÎHSgYDMm�VH�WÎLNUgW����PO�FKORURIRUPX�5��.H�VSRMHQ¬P�FKORUR�
IRUPRY¬P�Y¬WÎHSNÖP�VH�SÎLGDMm���J�VmUDQX�VRGQkKR�EH]YRGkKR�5��QHFKg�VH�VWgW����PLQ�]D�RE³DVQk�
KR�SURWÎHSgYgQm��&KORURIRUP�VH�VOLMH�D�VmUDQ�VRGQ¬�VH�SURP\MH�WÎLNUgW����PO�FKORURIRUPX�5��6SRMHQk
FKORURIRUPRYk�UR]WRN\�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD�D�RGSDUHN�VH�VX§m����PLQ�Y�VX§gUQÀ�SÎL
����(&�D©�����(&��2GSDUHN�VH�UR]SXVWm�Y�QÀNROLND�PLOLOLWUHFK�FKORURIRUPX�5��SÎLGg�VH������PO�N\VH�
OL\�VmURYk������PRO�O�96��FKORURIRUP�VH�RGVWUDQm�]DKÎgWmP�QD�YRGQm�Og]QL��3ÎLGg�VH�´HUYHÉ�PHWK\ORYg
VPÁVQ­�LQGLNgWRU�5�D�QDGE\WHN�N\VHOLQ\�VH�WLWUXMH�K\GUR[LGHP�VRGQ­P������PRO�O�96�

&HONRY¬�REVDK�DONDORLGÖ�Y�SURFHQWHFK��SR³mWgQR�MDNR�K\RVF\DPLQ��& + 12 ���VH�Y\SR³mWg�]H�� �� �

Y]WDKX�

Y�QÀP©�]QD³m�
G� ��]WUgWX�VX§HQmP�Y�SURFHQWHFK�
Q� ��VSRWÎHEX�K\GUR[LGX�VRGQkKR������PRO�O�96�Y�PLOLOLWUHFK�
P���QDYg©NX�GURJ\�Y�JUDPHFK�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

,PPXQRJOREXOLQXP�KXPDQXP�DQWL�'
/LGVN¬�LPXQRJOREXOLQ�DQWL�'

-H�WR�WHNXW¬�QHER�O\RILOL]RYDQ¬�SÎmSUDYHN�REVDKXMmFm�LPXQRJOREXOLQ\��]YOg§WÀ�LPXQRJOREXOLQ�*�
3ÎmSUDYHN�MH�XU³HQ�N�QLWURVYDORYkPX�SRGgQm��=mVNgYg�VH�]�SOD]P\�'�QHJDWLYQmFK�GgUFÖ�NUYH��NWHÎm
E\OL� LPXQL]RYgQL�SURWL� DQWLJHQX�'��2EVDKXMH� VSHFLILFNk�SURWLOgWN\�SURWL� DQWLJHQX�'�³HUYHQ¬FK
NUYLQHN�D�PÖ©H�Wk©�REVDKRYDW�PDOg�PQR©VWYm�SURWLOgWHN�SURWL�MLQ¬P�NUHYQmP�VNXSLQgP��QDSÎ��DQWL�&�
DQWL�(��DQWL�$�QHER�DQWL�%��0Ö©H�VH�SÎLGDW�QRUPgOQm�OLGVN¬�LPXQRJOREXOLQ��-H�UR]SOÈRYgQ�GR�REDOÖ
REVDKXMmFmFK�QHMPkQÀ���PO��FR©�VH�Y]WDKXMH�L�QD�O\RILOL]RYDQ¬�SÎmSUDYHN�SR�UR]SX§WÀQm��

9\KRYXMH�³OgQNX�,PPXQRJOREXOLQXP�KXPDQXP�QRUPDOH�V�Y¬MLPNRX�PLQLPgOQmKR�SR³WX�GgUFÖ
D�PLQLPgOQmKR�REVDKX�FHONRY¬FK�EmONRYLQ�

8�WHNXWkKR�SÎmSUDYNX�VH�SURYgGm�]U\FKOHQg�VWDELOLWQm�]NRX§ND�]DKÎmYgQmP�KRWRYkKR�Y¬URENX�SR
³W\ÎL�W¬GQ\�SÎL����(&��]WUgWD�DQWL�'�r³LQQRVWL�SR�]DKÎmYgQm�QHSÎHNUR³m������Y¬FKR]m�KRGQRW\�
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�

6EmUND�]gNRQÖ�³���������� ²gVWND��

���������,PPXQRJOREXOLQXP�KXPDQXP�KHSDWLWLGLV�$

6WUDQD�����

6WDQRYHQm�r³LQQRVWL

�³LQQRVW�VH�VWDQRYm�SRURYQgQmP�PQR©VWYm��NWHUk�MH�]DSRWÎHEm�N�DJOXWLQDFL�'�SR]LWLYQmFK�³HUYH�
Q¬FK�NUYLQHN��V�PQR©VWYmP�UHIHUHQ³QmKR�SÎmSUDYNX�NDOLEURYDQkKR�Y�PH]LQgURGQmFK�MHGQRWNgFK�
NWHUk�MH�]DSRWÎHEm�N�GRVD©HQm�VWHMQkKR�r³LQNX��

0H]LQgURGQm�MHGQRWND�MH�r³LQQRVW�REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�UHIHUHQ³Qm�
KR� SÎmSUDYNX�� +RGQRWX� r³LQQRVWL� PH]LQgURGQmKR� UHIHUHQ³QmKR� SÎmSUDYNX� Y� PH]LQgURGQmFK
MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�

3RX©LMm�VH�VPm§HQk�'�SR]LWLYQm�³HUYHQk�NUYLQN\��QH�VWDU§m�QH©���GQm��YKRGQÀ�XFKRYgYDQk�D�]mVND�
Qk�RG�QHMPkQÀ�³W\Î�GgUFÖ�5 5 ��.H�YKRGQkPX�REMHPX�NUYLQHN�WÎLNUgW�SURSUDQ¬FK�UR]WRNHP�FKORULGX� �

VRGQkKR�5����J�O��VH�SÎLGg�VWHMQ¬�REMHP�EURPHOLQX�56��QHFKg�VH����PLQ�VWgW�SÎL����(&��RGVWÎHGm�VH�
VXSHUQDWDQWQm�WHNXWLQD�VH�RGVWUDQm�D�NUYLQN\�VH�WÎLNUgW�SURP\Mm�UR]WRNHP�FKORULGX�VRGQkKR�5����J�O��
���REMHPRY¬FK�GmOÖ�³HUYHQ¬FK�NUYLQHN�VH�VXVSHQGXMH�YH�VPÀVL����REMHPRY¬FK�GmOÖ�VkUD�LQHUWQm�VNX�
SLQ\�$%�����REMHPRY¬FK�GmOÖ�UR]WRNX�KRYÁ]mKR�DOEXPLQX�5������J�O��D����REMHPRY¬FK�GmOÖ�UR]WRNX
FKORULGX�VRGQkKR�5����J�O���7DWR�VXVSHQ]H�VH�XPmVWm�GR�YRG\�V�OHGHP�D�VWgOH�VH�SURPmFKgYg�

3RX©LWmP�NDOLEURYDQkKR�DXWRPDWLFNkKR�GLOXWRUX�VH�SÎLSUDYm�YKRGQg�ÎHGÀQm�]NRX§HQkKR�D�UHIHUHQ�
³QmKR�SÎmSUDYNX��.�ÎHGÀQm�VH�SRX©LMH�UR]WRN�DOEXPLQX�KRYÁ]mKR�5����J�O��Y�UR]WRNX�FKORULGX�VRGQk�
KR�5����J�O��

3RX©LMH�VH�YKRGQ¬�SÎmVWURM�SUR�DXWRPDWLFNRX�NRQWLQXgOQm�DQDO¬]X��7HSORWD�SRWUXEm��NURPÀ�LQNX�
ED³QmFK�]DYLWÖ��VH�XGU©XMH�QD����(&��'R�SRWUXEm�SÎmVWURMH�VH�QDSXPSXMH�VXVSHQ]H�³HUYHQ¬FK�NUYLQHN
U\FKORVWm�����PO�PLQ�D�UR]WRN�PHWK\OFHOXORV\�����5����J�O��U\FKORVWm������PO�PLQ��ÍHGÀQm�]NRX§HQk�
KR�D�UHIHUHQ³QmKR�SÎmSUDYNX�VH�SURYgGÀMm�U\FKORVWm�����PO�PLQ�SR�GREX���PLQ�D�SR�ND©GkP�]�QLFK
VH�SURYHGH�RSOgFKQXWm�ÎHGLFmP�UR]WRNHP�U\FKORVWm�����PO�PLQ�SR�GREX���PLQ�SÎHG�]DYHGHQmP�GDO§m�
KR�ÎHGÀQm�

9]GXFK�VH�SÎLYgGm�U\FKORVWm�����PO�PLQ��,QNXEXMH�VH����PLQ�SÎL����(&�D�SDN�VH�VKOXN�UR]SW¬Om
SÎLYHGHQmP�UR]WRNX�FKORULGX�VRGQkKR�5����J�O��REVDKXMmFmKR�YKRGQk�VPg³HGOR��QDSÎ��SRO\VRUEgW���
Y�NRQH³Qk�NRQFHQWUDFL���������9�9���U\FKORVWm�����PO�PLQ��DE\�VH�]DEUgQLOR�UR]WU©HQm�EXEOLQRYk
VWUXNWXU\�� $JOXWLQgW\� VH� QHFKDMm� XVDGLW� D� GYDNUgW� VH� SURP\Mm�� QHMSUYH� SÎL� ���� PO�PLQ� D� SRWk
����PO�PLQ��1HDJOXWLQRYDQk�³HUYHQk�NUYLQN\�VH�O\]XMm�UR]WRNHP��NWHU¬�REVDKXMH�RNWR[LQRO����5
���PO�O���IHUULN\DQLG�GUDVHOQ­�5������J�O���K\GURJHQXKOL´LWDQ�VRGQ­�5����J�O��D�N\DQLG�GUDVHOQ­�5
������J�O��SÎLYgGÀQ¬P�U\FKORVWm�����PO�PLQ��'HVHWLPLQXWRYg�SURGOkYDFm�VSLUgOD�MH�]DYHGHQD�NH�NRQ�
YHU]L�KHPRJORELQX��3UÖEÀ©QÀ�VH�]D]QDPHQgYg�DEVRUEDQFH����������KHPRO\]gWX�SÎL�YOQRYk�GkOFH�PH�
]L�����QP�D©�����QP��6WDQRYm�VH�UR]PH]m�NRQFHQWUDFH�SURWLOgWHN��SÎL�QÀP©�MH�PH]L�NRQFHQWUDFm�D
Y¬VOHGQRX�]PÀQRX�DEVRUEDQFH���$��OLQHgUQm�]gYLVORVW��=�Y¬VOHGNÖ�VH�VHVWURMm�VWDQGDUGQm�NÎLYND�D
MHMm�OLQHgUQm�³gVW�VH�SRX©LMH�NH�VWDQRYHQm�r³LQQRVWL�]NRX§HQkKR�SÎmSUDYNX�

�³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�VH�Y�PH]LQgURGQmFK�MHGQRWNgFK�QD�PLOLOLWU�Y\SR³mWg�]H�Y]RUFH�

Y�QÀP©�]QD³m�
G� ��IDNWRU�ÎHGÀQm�]NRX§HQkKR�SÎmSUDYNX��X�NWHUkKR�VH�]MLVWLOD�GDQg�KRGQRWD��$�
'���IDNWRU�ÎHGÀQm�UHIHUHQ³QmKR�SÎmSUDYNX��X�QÀKR©�VH�]MLVWLOD�VWHMQg�KRGQRWD��$�
D� ��r³LQQRVW�ÎHGÀQm�'�UHIHUHQ³QmKR�SÎmSUDYNX�Y�PH]LQgURGQmFK�MHGQRWNgFK�QD�PLOLOLWU�

3UR�O\RILOL]RYDQ¬�SÎmSUDYHN�MH�]ML§WÀQg�r³LQQRVW�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y�REDOX�QHMPkQÀ
�����D�QHMYmFH�������GHNODURYDQk�r³LQQRVWL�D�LQWHUYDO�VSROHKOLYRVWL��3� �������]ML§WÀQk�r³LQQRVWL
MH�QHMPkQÀ������D�QHMYmFH�������GHNODURYDQk�r³LQQRVWL�



²gVWND�� �6EmUND�]gNRQÖ�³����������

,PPXQRJOREXOLQXP�KXPDQXP�KHSDWLWLGLV�%�DG�XVXP�LQWUDYHQRVXP���������

6WUDQD�����

3UR�WHNXW¬�SÎmSUDYHN�MH�]ML§WÀQg�r³LQQRVW�Y�PH]LQgURGQmFK�MHGQRWNgFK�QD�QgGRENX�QHMPkQÀ�����
D� QHMYmFH� ������ GHNODURYDQk� r³LQQRVWL� D� LQWHUYDO� VSROHKOLYRVWL� �3�  � ������ ]ML§WÀQk� r³LQQRVWL
MH�QHMPkQÀ������D�QHMYmFH�������]ML§WÀQk�r³LQQRVWL�

8FKRYgYgQm

9L]�³OgQHN�,PPXQRJOREXOLQXP�KXPDQXP�QRUPDOH�

2]QD³RYgQm

9L]�³OgQHN�,PPXQRJOREXOLQXP�KXPDQXP�QRUPDOH�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�SR³HW�PH]LQgURGQmFK�MHGQRWHN�Y�REDOX�

,PPXQRJOREXOLQXP�KXPDQXP�KHSDWLWLGLV�$

/LGVN¬�LPXQRJOREXOLQ�SURWL�KHSDWLWLGÀ�$

-H�WR�WHNXW¬�QHER�O\RILOL]RYDQ¬�SÎmSUDYHN�REVDKXMmFm�LPXQRJOREXOLQ\��]YOg§WÀ�LPXQRJOREXOLQ�*�
3ÎmSUDYHN�MH�XU³HQ�N�QLWURVYDORYkPX�SRGgQm��=mVNgYg�VH�]�SOD]P\�QHER�VkUD�Y\EUDQ¬FK�GgUFÖ��NWHÎm
PDMm�SURWLOgWN\�SURWL�YLUX�KHSDWLWLG\�$��0Ö©H�VH�SÎLGDW�QRUPgOQm�OLGVN¬�LPXQRJOREXOLQ�

9\KRYXMH�³OgQNX�,PPXQRJOREXOLQXP�KXPDQXP�QRUPDOH�V�Y¬MLPNRX�PLQLPgOQmKR�SR³WX�GgUFÖ
D�PLQLPgOQmKR�REVDKX�FHONRY¬FK�EmONRYLQ�

6WDQRYHQm�r³LQQRVWL

�³LQQRVW�VH�VWDQRYm�SRURYQgQmP�WLWUX�SURWLOgWHN�]NRX§HQkKR�SÎmSUDYNX�V�WLWUHP�UHIHUHQ³QmKR�SÎm�
SUDYNX�NDOLEURYDQkKR�Y�PH]LQgURGQmFK�MHGQRWNgFK�]D�SRX©LWm�LPXQRDQDO¬]\�YKRGQk�FLWOLYRVWL�D�VSH�
FLILW\��������,PXQRFKHPLFNk�PHWRG\���

0H]LQgURGQm�MHGQRWND�MH�r³LQQRVW�REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�UHIHUHQ�
³QmKR�SÎmSUDYNX�LPPXQRJOREXOLQX�SURWL�KHSDWLWLGÀ�$��+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX
Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�

'HNODURYDQg�r³LQQRVW�MH�QHMPkQÀ�����,�8��Y�PLOLOLWUX��6WDQRYHQg�r³LQQRVW�QHQm�PHQ§m�QH©�r³LQ�
QRVW�GHNODURYDQg��,QWHUYDO�VSROHKOLYRVWL��3� �������VWDQRYHQk�r³LQQRVWL�MH�QHMPkQÀ������D�QHMY¬§H
������

8FKRYgYgQm

9L]�³OgQHN�,PPXQRJOREXOLQXP�KXPDQXP�QRUPDOH�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�SR³HW�PH]LQgURGQmFK�MHGQRWHN�Y�REDOX�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������,PPXQRJOREXOLQXP�KXPDQXP�PRUELOOLFXP

6WUDQD�����

,PPXQRJOREXOLQXP�KXPDQXP�KHSDWLWLGLV�%
/LGVN¬�LPXQRJOREXOLQ�SURWL�KHSDWLWLGÀ�%

-H�WR�WHNXW¬�QHER�O\RILOL]RYDQ¬�SÎmSUDYHN�REVDKXMmFm�LPXQRJOREXOLQ\��]YOg§WÀ�LPXQRJOREXOLQ�*�
3ÎmSUDYHN�MH�XU³HQ�N�QLWURVYDORYkPX�SRGgQm��=mVNgYg�VH�]�SOD]P\�Y\EUDQ¬FK�QHER�LPXQL]RYDQ¬FK
GgUFÖ�NUYH��NWHUg�REVDKXMH�SURWLOgWN\�SURWL�SRYUFKRYkPX�DQWLJHQX�KHSDWLWLG\�%��0Ö©H�VH�SÎLGDW
QRUPgOQm�OLGVN¬�LPXQRJOREXOLQ�

9\KRYXMH�³OgQNX�,PPXQRJOREXOLQXP�KXPDQXP�QRUPDOH�V�Y¬MLPNRX�PLQLPgOQmKR�SR³WX�GgUFÖ
D�PLQLPgOQmKR�REVDKX�FHONRY¬FK�EmONRYLQ�

6WDQRYHQm�r³LQQRVWL

8³LQQRVW�VH�VWDQRYm�SRURYQgQmP�WLWUX�SURWLOgWHN�]NRX§HQkKR�SÎmSUDYNX�V�WLWUHP�UHIHUHQ³QmKR�SÎm�
SUDYNX�NDOLEURYDQkKR�Y�PH]LQgURGQmFK�MHGQRWNgFK�]D�SRX©LWm�LPXQRDQDO¬]\�YKRGQk�FLWOLYRVWL�D�VSH�
FLILW\���������,PXQRFKHPLFNk�PHWRG\��

0H]LQgURGQm�MHGQRWND�MH�r³LQQRVW�REVD©HQg�Y�XU³LWkP�PQR©VWYm�PH]LQgURGQmKR�UHIHUHQ³QmKR�SÎm�
SUDYNX� LPXQRJOREXOLQX� SURWL� KHSDWLWLGÀ� %�� +RGQRWX� r³LQQRVWL� PH]LQgURGQmKR� UHIHUHQ³QmKR
SÎmSUDYNX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�

'HNODURYDQg�r³LQQRVW�MH�QHMPkQÀ�����P�M��Y�PLOLOLWUX��6WDQRYHQg�r³LQQRVW�QHQm�PHQ§m�QH©�r³LQ�
QRVW�GHNODURYDQg��,QWHUYDO�VSROHKOLYRVWL��3� �������VWDQRYHQk�r³LQQRVWL�MH�QHMPkQÀ������D�QHMYmFH
������

8FKRYgYgQm

9L]�³OgQHN�,PPXQRJOREXOLQXP�KXPDQXP�QRUPDOH�

2]QD³RYgQm

9L]�³OgQHN�,PPXQRJOREXOLQXP�KXPDQXP�QRUPDOH�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�SR³HW�PH]LQgURGQmFK�MHGQRWHN�Y�REDOX�

,PPXQRJOREXOLQXP�KXPDQXP�KHSDWLWLGLV�%
DG�XVXP�LQWUDYHQRVXP
/LGVN¬�LPXQRJOREXOLQ�SURWL�KHSDWLWLGÀ�%�SUR�LQWUDYHQo]Qm�SRX©LWm

-H�WR�WHNXW¬�QHER�O\RILOL]RYDQ¬�SÎmSUDYHN�REVDKXMmFm�LPXQRJOREXOLQ\��]YOg§WÀ�LPXQRJOREXOLQ�*�
=mVNgYg�VH�]�SOD]P\�Y\EUDQ¬FK�QHER�Wk©�LPXQL]RYDQ¬FK�GgUFÖ�NUYH��MHMLFK©�SOD]PD�REVDKXMH�SURWL�
OgWN\�SURWL�SRYUFKRYkPX�DQWLJHQX�KHSDWLWLG\�%��0Ö©H�VH�SÎLGDW�QRUPgOQm�OLGVN¬�LPXQRJOREXOLQ�SUR
LQWUDYHQo]Qm�SRX©LWm�

9\KRYXMH�³OgQNX�,PPXQRJOREXOLQXP�KXPDQXP�QRUPDOH�DG�XVXP�LQWUDYHQRVXP�V�Y¬MLPNRX
PLQLPgOQmKR�SR³WX�GgUFÖ�D�PLQLPgOQmKR�REVDKX�FHONRY¬FK�EmONRYLQ�



²gVWND�� �6EmUND�]gNRQÖ�³����������

,PPXQRJOREXOLQXP�KXPDQXP�KHSDWLWLGLV�%�DG�XVXP�LQWUDYHQRVXP���������

6WUDQD�����

6WDQRYHQm�r³LQQRVWL

�³LQQRVW�VH�VWDQRYm�SRURYQgQmP�WLWUX�SURWLOgWHN�]NRX§HQkKR�SÎmSUDYNX�V�WLWUHP�UHIHUHQ³QmKR
SÎmSUDYNX�NDOLEURYDQkKR�Y�PH]LQgURGQmFK�MHGQRWNgFK�]D�SRX©LWm�LPXQRDQDO¬]\�YKRGQk�FLWOLYRVW L
D�VSHFLILW\��������,PXQRFKHPLFNk�PHWRG\��

0H]LQgURGQm�MHGQRWND�MH�r³LQQRVW�REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�UHIHUHQ³Qm�
KR�SÎmSUDYNX�LPXQRJOREXOLQX�SURWL�KHSDWLWLGÀ�%��+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�UHIHUHQ³QmKR
SÎmSUDYNX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�

'HNODURYDQg�r³LQQRVW�MH�QHMPkQÀ����P�M��Y�PLOLOLWUX��6WDQRYHQg�r³LQQRVW�QHQm�PHQ§m�QH©�r³LQ�
QRVW�GHNODURYDQg��,QWHUYDO�VSROHKOLYRVWL��3� �������VWDQRYHQk�r³LQQRVWL�MH�QHMPkQÀ������D�QHMYmFH
������

8FKRYgYgQm

9L]�³OgQHN�,PPXQRJOREXOLQXP�KXPDQXP�QRUPDOH�DG�XVXP�LQWUDYHQRVXP�

2]QD³RYgQm

9L]�³OgQHN�,PPXQRJOREXOLQXP�KXPDQXP�QRUPDOH�DG�XVXP�LQWUDYHQRVXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�PLQLPgOQm�SR³HW�PH]LQgURGQmFK�MHGQRWHN�Y�REDOX�

,PPXQRJOREXOLQXP�KXPDQXP�PRUELOOLFXP
/LGVN¬�LPXQRJOREXOLQ�SURWL�VSDOQL³NgP

-H�WR�WHNXW¬�QHER�O\RILOL]RYDQ¬�SÎmSUDYHN�REVDKXMmFm�LPXQRJOREXOLQ\��SÎHYg©QÀ�LPXQRJOREX�
OLQ�*��-H�XU³HQ�N�QLWURVYDORYkPX�SRGgQm��=mVNgYg�VH�]�SOD]P\�REVDKXMmFm�VSHFLILFNk�SURWLOgWN\�SURWL
YLUX�VSDOQL³HN��0Ö©H�VH�SÎLGDW�QRUPgOQm�OLGVN¬�LPXQRJOREXOLQ�

9\KRYXMH�³OgQNX�,PPXQRJOREXOLQXP�KXPDQXP�QRUPDOH�V�Y¬MLPNRX�QHMPHQ§mKR�SR³WX�GgUFÖ
D�QHMQL©§mKR�REVDKX�FHONRY¬FK�EmONRYLQ�

6WDQRYHQm�r³LQQRVWL

�³LQQRVW�WHNXWkKR�SÎmSUDYNX�D�O\RILOL]RYDQkKR�SR�UHNRQVWLWXFL�SRGOH�R]QD³HQm�MH�QHMPkQÀ����P�M�
QHXWUDOL]D³QmFK�SURWLOgWHN�SURWL�VSDOQL³NRYkPX�YLUX�Y�PLOLOLWUX�

�³LQQRVW�VH�VWDQRYm�SRURYQgQmP�WLWUX�SURWLOgWHN�]NRX§HQkKR� LPXQRJOREXOLQX�D� UHIHUHQ³QmKR
SÎmSUDYNX�NDOLEURYDQkKR�Y�PH]LQgURGQmFK�MHGQRWNgFK�]D�SRX©LWm�³HOHQ©Qm�GgYN\�VSDOQL³NRYkKR�YLUX
YH�YKRGQkP�V\VWkPX�EXQÀ³Qk�NXOWXU\��0Ö©H�VH�SRX©mW�RSUgYQÀQRX�DXWRULWRX�VFKYgOHQg��VWHMQÀ�FLWOL�
Yg�D�SÎHVQg�PHWRGD��NWHUg�RGSRYmGg�QHXWUDOL]D³Qm�r³LQQRVWL�SURWL�YLUX�VSDOQL³HN�Y�SRURYQgQm�V�UHIH�
UHQ³QmP�SÎmSUDYNHP�

0H]LQgURGQm�MHGQRWND�MH�VSHFLILFNg�QHXWUDOL]D³Qm�r³LQQRVW�SURWL�VSDOQL³NRYkPX�YLUX�REVD©HQg
Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�UHIHUHQ³QmKR�SÎmSUDYNX�OLGVNkKR�VkUD�SURWL�VSDOQL³NgP�
+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�UHIHUHQ³QmKR�SÎmSUDYNX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH
6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH��

3ÎLSUDYm�VH�ÎDGD�GYRMQgVREQ¬FK�ÎHGÀQm�]NRX§HQkKR�SÎmSUDYNX�D�UHIHQ³QmKR�SÎmSUDYNX��.D©Gk
ÎHGÀQm�VH�VPmFKg�VH�VWHMQ¬P�REMHPHP�VXVSHQ]H�VSDOQL³NRYkKR�YLUX�REVDKXMmFm�DVL�����&&,' ��

Y�����PO�D�LQNXEXMH�VH���K�SÎL����(&�FKUgQÀQR�SÎHG�VYÀWOHP��3UR�ND©GRX�VPÀV�VH�SRX©LMH�QHMPkQÀ
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§HVW�EXQÀ³Q¬FK�NXOWXU��QD�ND©GRX�]�QLFK�VH�LQRNXOXMH�����PO�SÎLSUDYHQk�VPÀVL�D�LQNXEXMH�VH�QHMPkQÀ
���GQm��.XOWXU\�VH�Y\§HWÎm�QD�r³LQQRVW�YLUX�D�SRURYQgYg�VH�ÎHGÀQm�REVDKXMmFm�QHMQL©§m�PQR©VWYm�LPX�
QRJOREXOLQX��NWHUk�MH�VFKRSQR�QHXWUDOL]RYDW�YLUXV��V�RGSRYmGDMmFmP�ÎHGÀQmP�UHIHUHQ³QmKR�SÎmSUDYNX�

9\SR³mWg�VH�r³LQQRVW�]NRX§HQkKR�LPXQRJOREXOLQX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\MDGÎXMmFmFK
PQR©VWYm�QHXWUDOL]D³QmFK�SURWLOgWHN�SURWL�YLUX�VSDOQL³HN�Y�MHGQRP�PLOLOLWUX�SÎmSUDYNX�

8FKRYgYgQm

9L]�³OgQHN�,PPXQRJOREXOLQXP�KXPDQXP�QRUPDOH�

2]QD³RYgQm

9L]�³OgQHN�,PPXQRJOREXOLQXP�KXPDQXP�QRUPDOH�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�PQR©VWYm�PH]LQgURGQmFK�MHGQRWHN�Y�REDOX�

,PPXQRJOREXOLQXP�KXPDQXP�QRUPDOH
1RUPgOQm�OLGVN¬�LPXQRJOREXOLQ

-H�WR�WHNXW¬�QHER�O\RILOL]RYDQ¬�SÎmSUDYHN�REVDKXMmFm�LPXQRJOREXOLQ\��]YOg§WÀ�LPXQRJOREXOLQ�*
�,J*���3ÎmWRPQ\�PRKRX�E¬W�L�MLQk�EmONRYLQ\��1RUPgOQm�OLGVN¬�LPXQRJOREXOLQ�REVDKXMH�,J*�SURWLOgW�
N\�QRUPgOQmFK�GgUFÖ�NUYH�D�MH�XU³HQ�N�QLWURVYDORYkPX�SRGgQm�

=mVNgYg�VH�]�SOD]P\��NWHUg�Y\KRYXMH�SR©DGDYNÖP�³OgQNX�3ODVPD�KXPDQXP�DG�VHSDUDWLRQHP�
.�SRX©LWk�SOD]PÀ�VH�QHSÎLGgYDMm�©gGQg�DQWLELRWLND�

9¬URED

9¬UREQm�SRVWXS�]DKUQXMH�VWXSHÈ�QHER�VWXSQÀ��NWHUk�SURND]DWHOQÀ�RGVWUDÈXMm�QHER�LQDNWLYXMm�]Qg�
Pg�LQIHN³Qm�DJHQV��MVRX�OL�N�LQDNWLYDFL�YLUÖ�SRX©LW\�QÀMDNk�OgWN\��RYÀÎm�VH��©H�MHMLFK�UH]LGXD�SÎmWRPQg
Y�NRQH³QkP�Y¬URENX�QHPDMm�©gGQk�QH©gGRXFm�r³LQN\�QD�QHPRFQk�Ok³HQk�LPXQRJOREXOLQHP�

8�SÎmSUDYNX�VH�SURNg©H�YKRGQ¬PL�]NRX§NDPL�QD�]YmÎDWHFK�D�NOLQLFN\�VH�RYÀÎm��©H�SÎmSUDYHN�MH
GREÎH�VQg§HQ�SR�LQWUDPXVNXOgUQmP�SRGgQm��

3ÎmSUDYXMH�VH�]H�VPÀVL�RG�QHMPkQÀ������GgUFÖ�PHWRGRX��X�NWHUk�MH�SURNg]gQR��©H�YHGH�N�Y¬UREÀ
SÎmSUDYNX��NWHU¬�
� QHSÎHQg§m�LQIHNFL�
� SÎL�NRQFHQWUDFL�EmONRYLQ\�����J�O�REVDKXMH�SURWLOgWN\��]�QLFK©�DOHVSRÈ�SUR�GYÀ��MHGQX�YLURYRX�D
MHGQX�EDNWHULgOQm��MH�GRVD©LWHOQ¬�PH]LQgURGQm�VWDQGDUG�QHER�UHIHUHQ³Qm�SÎmSUDYHN��D�NRQFHQWUDFH
WÀFKWR�SURWLOgWHN�MH�DOHVSRÈ���[�Y\§§m�RSURWL�Y¬FKR]mPX�VPÀVQkPX�PDWHULgOX�
1RUPgOQm�OLGVN¬�LPXQRJOREXOLQ�VH�SÎLSUDYXMH�MDNR�VWDELOL]RYDQ¬�UR]WRN�QDSÎ��Y�UR]WRNX�FKORULGX

VRGQkKR����J�O���Y�UR]WRNX�JO\FLQX�������J�O���QHER�MHGQg�OL�VH�R�SÎmSUDYHN�N�O\RILOL]DFL��Y�UR]WRNX
JO\FLQX�����J�O���9mFHGgYNRYk�SÎmSUDYN\�REVDKXMm�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\��MHGQRGgYNRYk
SÎmSUDYN\�MH�QHREVDKXMm��-DN�X�SURWLPLNUREQmFK�OgWHN��WDN�VWDELOL]gWRUÖ�VH�SURNg©H��©H�Y�PQR©VWYm �
YH�NWHUkP�MVRX�SÎmWRPQ\��QHPDMm�§NRGOLY¬�YOLY�QD�KRWRY¬�SÎmSUDYHN��5R]WRN�VH�ILOWUXMH�SÎHV�EDNWH�
ULgOQm�ILOWU\�

6WDELOLWD�SÎmSUDYNX�VH�GRNOgGg�YKRGQ¬PL�]NRX§NDPL�SURYgGÀQ¬PL�EÀKHP�Y¬YRMRYk�VWXGLH�
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9ODVWQRVWL

7HNXW¬�SÎmSUDYHN�MH�³LU¬��VYÀWOH�©OXW¬�QHER�VYÀWOH�KQÀG¬��SÎL�XFKRYgYgQm�VH�PÖ©H�Y\WYRÎLW�VODE¬
]gNDO�QHER�PDOk�PQR©VWYm�MHPQ¬FK�³gVWLF��/\RILOL]RYDQ¬�SÎmSUDYHN�MH�EmO¬�QHER�VYÀWOH�©OXW¬�SUg§HN
QHER�WXKg�GURELYg�KPRWD�

/\RILOL]RYDQ­�SÏmSUDYHN�VH�UR]SRX§Wm�SRGOH�QgYRGX�XYHGHQkKR�Y�R]QD´HQm�EH]SURVWÏHGQÁ�SÏHG
SURYHGHQmP�]NRX§HN�WRWR©QRVWL�D�]NRX§HN�QD�´LVWRWX��NURPÁ�]NRX§N\�5R]SXVWQRVW�D�9RGD��VHPLPLNUR�
VWDQRYHQm�

=NRX§N\�WRWR©QRVWL

$� 8�]NRX§HQkKR�SÎmSUDYNX�VH�SURYHGRX�SUHFLSLWD³Qm�]NRX§N\�V�GUXKRYÀ�VSHFLILFN¬PL�DQWLVkU\�
'RSRUX³XMH�VH�SURYkVW�]NRX§N\�VH�VSHFLILFN¬PL�VkU\�SURWL�SOD]PDWLFN¬P�EmONRYLQgP�Y§HFK
GUXKÖ�GRPgFmFK�]YmÎDW�Y�SÎmVOX§Qk�]HPL�REY\NOH�SRX©mYDQ¬FK�N�SÎmSUDYÀ�OgWHN�ELRORJLFNkKR
SÖYRGX��3ÎmSUDYHN�REVDKXMH�OLGVNk�EmONRYLQ\�D�GgYg�QHJDWLYQm�UHDNFL�VH�VSHFLILFN¬PL�VkU\�SURWL
SOD]PDWLFN¬P�EmONRYLQgP�MLQ¬FK�GUXKÖ�

%� 3URYgGm�VH�YKRGQRX�HOHNWURIRUHWLFNRX�WHFKQLNRX��3RX©LMH�VH�VkUXP�SURWL�QRUPgOQmPX�OLGVNkPX
VkUX� D�SRURYQg� VH�QRUPgOQm� OLGVNk� VkUXP�D� ]NRX§HQ¬�SÎmSUDYHN��RERMm� ]ÎHGÀQR� WDN�� DE\��� O
REVDKRYDO����J�EmONRYLQ��+ODYQm�VOR©ND�]NRX§HQkKR�SÎmSUDYNX�RGSRYmGg�,J*�VOR©FH�QRUPgOQmKR
OLGVNkKR�VkUD��5R]WRN�PÖ©H�Y\ND]RYDW�PDOg�PQR©VWYm�MLQ¬FK�SOD]PDWLFN¬FK�EmONRYLQ�

=NRX§N\�QD�³LVWRWX

5R]SXVWQRVW��/\RILOL]RYDQ¬�SÎmSUDYHN�VH�UR]SXVWm�SÎHGHSVDQ¬P�]SÖVREHP��3ÎmSDYHN�VH�GR����PLQ
SÎL�WHSORWÀ����(&�D©����(&�rSOQÀ�UR]SXVWm�

+RGQRWD�S+��������������D©������]NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�UR]WRNHP�FKORULGX�VRGQkKR�5����J�O�
QD�UR]WRN�REVDKXMmFm�Y�OLWUX����J�EmONRYLQ�

&HONRYk�EmONRYLQ\��3ÎmSUDYHN�REVDKXMH�����J�D©�����J�EmONRYLQ�Y�OLWUX�D������D©�������GHNODURYD�
QkKR�PQR©VWYm�EmONRYLQ��=NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�UR]WRNHP�FKORULGX�VRGQkKR�5����J�O��WDN��DE\
VH�]mVNDO�UR]WRN�REVDKXMmFm�YH���PO�DVL����PJ�EmONRYLQ��.H�����PO�WRKRWR�UR]WRNX�Y�FHQWULIXJD³Qm
]NXPDYFH�V�NXODW¬P�GQHP�VH�SÎLGDMm���PO�UR]WRNX�PRO\EGHQDQX�VRGQkKR�5�����J�O��D���PO�VPÀVL�
NWHUg�REVDKXMH���REMHPRY¬�GmO�N\VHOLQ\�VmURYk�EH]�GXVmNX�5�D����REMHPRY¬FK�GmOÖ�YRG\�5��3URWÎHSH
VH����PLQ�VH�RGVWÎH»XMH��VXSHUQDWDQWQm�WHNXWLQD�VH�VOHMH�D�SÎHYUgFHQg�]NXPDYND�VH�QHFKg�RGNDSDW
QD�ILOWUD³Qm�SDSmU��9H�]E\WNX�VH�VWDQRYm�GXVmN�PLQHUDOL]DFm�V�N\VHOLQRX�VmURYRX���������D�REVDK
EmONRYLQ�VH�Y\SR³mWg�Y\QgVREHQmP�Y¬VOHGNX�IDNWRUHP������

6OR©HQm�EmONRYLQ��6WDQRYm�VH�]oQRYRX�HOHNWURIRUk]RX����������]D�SRX©LWm�SURX©NÖ�YKRGQkKR�FHOXOR�
VRDFHWDWRYkKR�JHOX�MDNR�QRVL³H�D�WOXPLYkKR�UR]WRNX�EDUELWDORYkKR�R�S+���������MDNR�HOHNWURO\WX�

=NRX§HQ­�UR]WRN��=NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�UR]WRNHP�FKORULGX�VRGQkKR�5����J�O��WDN��DE\�NRQFHQ�
WUDFH�EmONRYLQ�E\OD����J�O�
3RURYQgYDFm�UR]WRN��/LGVN­�LPXQRJOREXOLQ�SUR�HOHNWURIRUk]X�%53�VH�UR]SXVWm�Y�UR]WRNX�FKORULGX
VRGQkKR�5����J�O��WDN��DE\�NRQFHQWUDFH�EmONRYLQ�E\OD����J�O�

1D�SURX©HN�VH�QDQHVH�����)O�]NRX§HQkKR�UR]WRNX�MDNR�SUXK����PP�QHER�VH�QDQHVH������)O�QD
PLOLPHWU��MVRX�OL�SRX©LW\�X©§m�SURX©N\��6WHMQ¬P�]SÖVREHP�VH�QD�MLQ¬�SURX©HN�QDQHVH�SRURYQgYDFm
UR]WRN��1HFKg�VH�SÖVRELW�WDNRYk�HOHNWULFNk�SROH��DE\�VH�SUXK�DOEXPLQX�QRUPgOQmKR�OLGVNkKR�VkUD�
QDQHVHQ¬�QD�NRQWUROQm�SURX©HN��SRVXQXO�DOHVSRÈ�R����PP��3URX©HN�VH���PLQ�EDUYm�´HUQm�DPLGR���%
56��2GEDUYHQm�VH�SURYHGH�VPÀVm����REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5�D����REMHPRY¬FK
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GmOÖ�PHWKDQROX�5�WDN��DE\�GR§OR�N�RGEDUYHQm�SR]DGm��7UDQVSDUHQFH�SUXKÖ�VH�Y\YROg�VPÀVm�REMHPR�
Y¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5�D�PHWKDQROX�5������������=PÀÎm�VH�DEVRUEDQFH�SUXKÖ�SÎL�����QP
QD�SÎmVWURML��NWHU¬�GgYg�OLQHgUQm�RGSRYÀ»�Y�UR]VDKX�FHOkKR�PÀÎHQm��6WDQRYm�VH�Y¬VOHGHN�MDNR�SUÖPÀU
]H�WÎm�PÀÎHQm�]�ND©GkKR�SURX©NX��1D�HOHNWURIRUHRJUDPX�]NRX§HQkKR�UR]WRNX�Pg�QHMY¬§H���� �
EmONRYLQ�PRELOLWX�RGOL§QRX�RG�KODYQmKR�SgVX��=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�QD
HOHNWURIRUHRJUDPX�SRURYQgYDFmKR�UR]WRNX�MH�SRGmO�EmONRYLQ�KODYQmKR�SgVX�Y�PH]mFK�XYHGHQ¬FK�Y
SÎmEDORYkP�OHWgNX�UHIHUHQ³QmKR�SÎmSUDYNX�

5R]GÀOHQm�SRGOH�PROHNXOgUQm�YHOLNRVWL��6WDQRYm�VH�NDSDOLQRYRX�FKURPDWRJUDILm���������
=NRX§HQ­�UR]WRN��=NRX§HQ¬�SÎmSUDYHN�VH�UR]SXVWm�Y�UR]WRNX�FKORULGX�VRGQkKR�5����J�O��QD�NRQFHQ�
WUDFL�YKRGQRX�SUR�SRX©LW¬�FKURPDWRJUDILFN¬�V\VWkP��=SUDYLGOD�MH�WDWR�NRQFHQWUDFH�Y�UR]PH]m���J�O
D©����J�O�D�YVWÎLNXMH�VH����)J�D©�����)J�EmONRYLQ�
3RURYQgYDFm�UR]WRN��/LGVN­�LPXQRJOREXOLQ�%53�VH�]ÎHGm�UR]WRNHP�FKORULGX�VRGQkKR�5����J�O��QD
VWHMQRX�NRQFHQWUDFL�EmONRYLQ�MDNR�X�]NRX§HQkKR�UR]WRNX�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYHGH�]D�SRX©LWm�
� NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�K\GURILOQmP�SUR�FKURPDWR�
JUDILL�5�

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ��NWHURX�MH�UR]WRN�REVDKXMmFm�Y�OLWUX��������J�K\GUR�
JHQIRVIRUH´QDQX�VRGQkKR�GLK\GUgWX�5��������J�GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�PRQRK\GUgWX�5�
�������J�FKORULGX�VRGQkKR�5�D����PJ�D]LGX�VRGQkKR�5�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1D�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�RGSRYmGg�KODYQm�SmN�PRQRPHUX�,J*�D�SmN�RGSRYmGD�

MmFm�GLPHUX�Pg� UHODWLYQm� UHWHQ³Qm�³DV�DVL�������Y]WD©HQR�N�PRQRPHUX��3mN\�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�VH�SRURYQDMm�V�FKURPDWRJUDPHP�SRURYQgYDFmKR�UR]WRNX��.D©G¬�SmN�V�UHWHQ³QmP
³DVHP�NUDW§mP��QH©�MH�UHWHQ³Qm�³DV�GLPHUX��RGSRYmGg�SRO\PHUÖP�D�DJUHJgWÖP�

=NRX§HQ¬�SÎmSUDYHN�Y\KRYXMH��MHVWOL©H�UHODWLYQm�UHWHQ³Qm�³DV�SmNÖ�PRQRPHUX�D�GLPHUX�VH�VKRGXMH
V�RGSRYmGDMmFmPL�SmN\�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�D�MH�����������VRX³HW�SORFK�SmNÖ
RGSRYmGDMmFmFK�PRQRPHUX�D�GLPHUX�MH�QHMPkQÀ������FHONRYk�SORFK\�SmNÖ�D�SORFKD�SmNÖ�RGSRYmGDMm�
FmFK�SRO\PHUÖP�D�DJUHJgWÖP�MH�QHMY¬§H������FHONRYk�SORFK\�SmNÖ��

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������]NRX§m�VH�X�O\RILOL]RYDQ¬FK�SÎmSUDYNÖ�V������
J�]NRX§HQk�OgWN\�

6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�
3\URJHQQm� OgWN\� ���������9\KRYXMH�]NRX§FH�QD�S\URJHQQm� OgWN\��1D���NJ�KPRWQRVWL�NUgOmND�VH
YVWÎmNQH�QLWUR©LOQÀ���PO�]NRX§HQkKR�SÎmSUDYNX�

3URWLOgWN\�SURWL�SRYUFKRYkPX�DQWLJHQX�KHSDWLWLG\�%��1HMPkQÀ�����P�M��QD�JUDP�LPXQRJOREXOLQX�
VWDQRYm�VH�YKRGQRX�LPXQRFKHPLFNRX�PHWRGRX���������

1RUPgOQm�OLGVN­�LPXQRJOREXOLQ�XU´HQ­�N�SURI\OD[L�KHSDWLWLG\�$�Y\KRYXMH�QgVOHGXMmFm�GRSOÉXMmFm
]NRX§FH�

3URWLOgWN\�SURWL�YLUX�KHSDWLWLG\�$��6WDQRYm�VH�VURYQgQmP�V�SRURYQgYDFmP�SÎmSUDYNHP�NDOLEURYD�
Q¬P�Y�PH]LQgURGQmFK�MHGQRWNgFK�]D�SRX©LWm�LPXQRDQDO¬]\�YKRGQk�FLWOLYRVWL�D�VSHFLILW\���������

0H]LQgURGQm�MHGQRWND�MH�r³LQQRVW�REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�UHIHUHQ³Qm�
KR�SÎmSUDYNX�LPXQRJOREXOLQX�SURWL�KHSDWLWLGÀ�$��+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�UHIHUHQ³QmKR
SÎmSUDYNX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�

'HNODURYDQg�r³LQQRVW�MH�QHMPkQÀ�����P�M��Y�PLOLOLWUX��6WDQRYHQg�r³LQQRVW�QHQm�QL©§m�QH©�GHNODUR�
YDQg�r³LQQRVW��,QWHUYDO�VSROHKOLYRVWL��3� �������VWDQRYHQk�r³LQQRVWL�MH�QHMPkQÀ������D�QHMY¬§H
������
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8FKRYgYgQm

7HNXW¬� SÎmSUDYHN� VH� XFKRYgYg� Y� EH]EDUY¬FK� VNOHQÀQ¬FK� REDOHFK� FKUgQÀQ� SÎHG� VYÀWOHP�
/\RILOL]RYDQ¬�SÎmSUDYHN�VH�XFKRYgYg�Y�EH]EDUY¬FK�VNOHQÀQ¬FK�REDOHFK�YH�YDNXX�QHER�Y�DWPRVIkÎH
LQHUWQmKR�SO\QX��FKUgQÀQ�SÎHG�VYÀWOHP�

2]QD³RYgQm

9�R]QD³HQm�REDOX�VH�XYHGH�
� X�WHNXWkKR�SÎmSUDYNX�MHKR�REMHP�Y�REDOX�D�REVDK�EmONRYLQ�Y\MgGÎHQ¬�Y�JUDPHFK�QD�OLWU�
� X�O\RILOL]RYDQkKR�SÎmSUDYNX�PQR©VWYm�EmONRYLQ�Y�REDOX�
� ]SÖVRE�SRGgQm�
� SRGPmQN\�XFKRYgYgQm�
� GRED�SRX©LWHOQRVWL�
� X�O\RILOL]RYDQkKR�SÎmSUDYNX�Qg]HY�QHER�VOR©HQm�D�REMHP�WHNXWLQ\�N�UHNRQVWLWXFL��MH©�VH�Pg�SÎLGDW�
� NGH�MH�WR�YKRGQk��©H�SÎmSUDYHN�MH�YKRGQ¬�N�SURI\OD[L�LQIHNFH�KHSDWLWLG\�$�
� NGH�MH�WR�YKRGQk��r³LQQRVW�SURWL�KHSDWLWLGÀ�$�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y�PLOLOLWUX�
� NGH�MH�WR�YKRGQk��Qg]HY�D�PQR©VWYm�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�Y�SÎmSUDYNX�

,PPXQRJOREXOLQXP�KXPDQXP�QRUPDOH
DG�XVXP�LQWUDYHQRVXP
1RUPgOQm�OLGVN¬�LPXQRJOREXOLQ�SUR�QLWUR©LOQm�SRGgQm

-H�WR�WHNXW¬�QHER�O\RILOL]RYDQ¬�SÎmSUDYHN�REVDKXMmFm�LPXQRJOREXOLQ\��]YOg§WÀ�LPXQRJOREXOLQ�*
�,J*���3ÎmWRPQ\�PRKRX�E¬W�L�MLQk�EmONRYLQ\��2EVDKXMH�,J*�SURWLOgWN\�QRUPgOQmFK�GgUFÖ�NUYH��7HQWR
³OgQHN�VH�QHY]WDKXMH�QD�]gPÀUQÀ�SÎLSUDYHQk�SÎmSUDYN\�REVDKXMmFm�IUDJPHQW\�QHER�FKHPLFN\�SR]PÀ�
QÀQ¬�,J*�

=mVNgYg�VH�]�SOD]P\��NWHUg�Y\KRYXMH�SR©DGDYNÖP�³OgQNX�3ODVPD�KXPDQXP�DG�VHSDUDWLRQHP�
.�SRX©LWk�SOD]PÀ�VH�QHSÎLGgYDMm�©gGQg�DQWLELRWLND��

9¬URED

9¬UREQm�SRVWXS�]DKUQXMH� VWXSHÈ�QHER� VWXSQÀ��NWHUk�SURND]DWHOQÀ�RGVWUDÈXMm�QHER� LQDNWLYXMm
]QgPg�LQIHN³Qm�DJHQV��MVRX�OL�N�LQDNWLYDFL�YLUÖ�SRX©LW\�QÀMDNk�OgWN\��PXVm�E¬W�RYÀÎHQR��©H�MHMLFK
UH]LGXD�SÎmWRPQg�Y�NRQH³QkP�Y¬URENX�QHPDMm�©gGQ¬�QH©gGRXFm�r³LQHN�QD�QHPRFQk�Ok³HQk�LPXQR�
JOREXOLQHP�

8�SÎmSUDYNX�VH�SURNg©H�YKRGQ¬PL�]NRX§NDPL�QD�]YmÎDWHFK�D�NOLQLFN\�RYÀÎm��©H�SÎmSUDYHN�MH�GREÎH
VQg§HQ�SR�QLWUR©LOQmP�SRGgQm�

3ÎLSUDYXMH�VH�]H�VPÀVL�RG�QHMPkQÀ������GgUFÖ�PHWRGRX��X�NWHUk�MH�SURNg]gQR��©H�YHGH�N�Y¬UREÀ
SÎmSUDYNX��NWHU¬�
� QHSÎHQg§m�LQIHNFL�
� SÎL�NRQFHQWUDFL�LPXQRJOREXOLQX����J�O�REVDKXMH�SURWLOgWN\��]�QLFK©�QD�QHMPkQÀ�GYÀ��MHGQX�YLURYRX
D�MHGQX�EDNWHULgOQm��MVRX�GRVD©LWHOQk�PH]LQgURGQm�VWDQGDUG\�QHER�UHIHUHQ³Qm�SÎmSUDYN\��NRQFHQWUD�
FH�WÀFKWR�SURWLOgWHN�MH�YH�VURYQgQm�V�Y¬FKR]m�VPÀVQRX�VXURYLQRX�QHMPkQÀ�WURMQgVREQg�

� Pg�GHILQRYDQk�UR]GÀOHQm�SRGWÎmG�LPXQRJOREXOLQX�*�
� Y\KRYXMH�]NRX§FH�QD�)F�IXQNFL�LPXQRJOREXOLQX���������
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1RUPgOQm�OLGVN¬�LPXQRJOREXOLQ�SUR�QLWUR©LOQm�SRGgQm�VH�SÎLSUDYXMH�MDNR�VWDELOL]RYDQ¬�UR]WRN
QHER� MDNR� O\RILOL]RYDQ¬�SÎmSUDYHN��0Ö©H�VH�SÎLGDW�VWDELOL]gWRU��9�RERX�SÎmSDGHFK�VH�SÎmSUDYHN
ILOWUXMH�ILOWUHP�]DGU©XMmFmP�EDNWHULH��1HSÎLGgYg�VH�©gGQg�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWND�DQL�SÎ L
IUDNFLRQDFL��DQL�N�KRWRYkPX�QHUR]SOQÀQkPX�UR]WRNX�

6WDELOLWD�SÎmSUDYNX�VH�GROR©m�YKRGQ¬PL�]NRX§NDPL�SURYgGÀQ¬PL�EÀKHP�Y¬YRMRYk�VWXGLH�

9ODVWQRVWL

7HNXW¬�SÎmSUDYHN�MH�³LU¬�QHER�VODEÀ�RSDOL]XMmFm��EH]EDUY¬�QHER�VODEÀ�©OXW¬��/\RILOL]RYDQ¬�SÎmSUD�
YHN�MH�EmO¬�QHER�VYÀWOH�©OXW¬�SUg§HN�QHER�WXKg�GURELYg�KPRWD�

/\RILOL]RYDQ­�SÏmSUDYHN�VH�UR]SRX§Wm�SRGOH�QgYRGX�XYHGHQkKR�QD�§WmWNX�EH]SURVWÏHGQÁ�SÏHG�SUR�
YHGHQmP�]NRX§HN�WRWR©QRVWL�D�]NRX§HN�QD�´LVWRWX��NURPÁ�]NRX§N\�5R]SXVWQRVW�D�9RGD��VHPLPLNURVWD�
QRYHQm�

=NRX§N\�WRWR©QRVWL

$� 8�]NRX§HQkKR�SÎmSUDYNX� VH� SURYHGH� SUHFLSLWD³Qm� ]NRX§ND� V� GUXKRYÀ� VSHFLILFN¬PL� DQWLVkU\�
'RSRUX³XMH�VH�SURYkVW�]NRX§N\�VH�VSHFLILFN¬PL�VkU\�SURWL�SOD]PDWLFN¬P�EmONRYLQgP�Y§HFK
GUXKÖ�GRPgFmFK�]YmÎDW�Y�SÎmVOX§Qk�]HPL�REY\NOH�SRX©mYDQ¬FK�N�SÎmSUDYÀ�OgWHN�ELRORJLFNkKR
SÖYRGX��3ÎmSUDYHN�REVDKXMH�OLGVNk�EmONRYLQ\�D�GgYg�QHJDWLYQm�UHDNFL�VH�VSHFLILFN¬PL�VkU\�SURWL
SOD]PDWLFN¬P�EmONRYLQgP�MLQ¬FK�GUXKÖ�

%� 3URYgGm�VH�YKRGQRX�HOHNWURIRUHWLFNRX�WHFKQLNRX��3RX©LMH�VH�VkUXP�SURWL�QRUPgOQmPX�OLGVNkPX
VkUX�D�SRURYQg�VH�QRUPgOQm�OLGVNk�VkUXP�D�]NRX§HQ¬�SÎmSUDYHN��RERMm�]ÎHGÀQR�WDN��DE\���O�REVD�
KRYDO����J�EmONRYLQ��+ODYQm�VOR©ND�]NRX§HQkKR�SÎmSUDYNX�RGSRYmGg�,J*�VOR©NgP�QRUPgOQmKR
OLGVNkKR�VkUD��5R]WRN�PÖ©H�Y\ND]RYDW�PDOg�PQR©VWYm�MLQ¬FK�SOD]PDWLFN¬FK�EmONRYLQ��MH�OL�MDNR
VWDELOL]gWRU�SÎLGgQ�OLGVN¬�DOEXPLQ��PÖ©H�E¬W�SRYD©RYgQ�]D�KODYQm�VOR©NX�

=NRX§N\�QD�³LVWRWX

5R]SXVWQRVW��/\RILOL]RYDQ¬�SÎmSUDYHN�VH�UR]SXVWm�SÎHGHSVDQ¬P�]SÖVREHP��3ÎmSUDYHN�VH�GR����PLQ
SÎL�WHSORWÀ����(&�D©����(&�rSOQÀ�UR]SXVWm�

+RGQRWD�S+��������������D©������]NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�UR]WRNHP�FKORULGX�VRGQkKR�5����J�O�
QD�UR]WRN�REVDKXMmFm����J�EmONRYLQ�Y�OLWUX�

2VPRODOLWD�����������1HMPkQÀ�����PRVPRO�NJ�
&HONRYk�EmONRYLQ\��3ÎmSUDYHN�REVDKXMH�QHMPkQÀ����J�O�D������D©�������GHNODURYDQkKR�PQR©VWYm
EmONRYLQ��=NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�UR]WRNHP�FKORULGX�VRGQkKR�5����J�O��WDN��DE\�VH�]mVNDO�UR]WRN
REVDKXMmFm�YH���PO�DVL����PJ�EmONRYLQ��.H�����PO�WRKRWR�UR]WRNX�Y�FHQWULIXJD³Qm�]NXPDYFH�V�NXOD�
W¬P�GQHP�VH�SÎLGDMm���PO�UR]WRNX�PRO\EGHQDQX�VRGQkKR�5�����J�O��D���PO�VPÀVL��NWHUg�REVDKXMH��
REMHPRY¬�GmO�N\VHOLQ\�VmURYk�EH]�GXVmNX�5�D����REMHPRY¬FK�GmOÖ�YRG\�5��3URWÎHSH�VH����PLQ�VH
RGVWÎH»XMH��VXSHUQDWDQWQm�WHNXWLQD�VH�VOHMH�D�SÎHYUgFHQg�]NXPDYND�VH�QHFKg�RGNDSDW�QD�ILOWUD³Qm
SDSmU��9H�]E\WNX�VH�VWDQRYm�GXVmN�PLQHUDOL]DFm�V�N\VHOLQRX�VmURYRX���������D�REVDK�EmONRYLQ�VH
Y\SR³mWg�Y\QgVREHQmP�Y¬VOHGNX�IDNWRUHP�������

6OR©HQm�EmONRYLQ��6WDQRYm�VH�]oQRYRX�HOHNWURIRUk]RX����������]D�SRX©LWm�SURX©NÖ�YKRGQkKR�FHOXOR�
VRDFHWDWRYkKR�JHOX�MDNR�QRVL³H�D�WOXPLYkKR�UR]WRNX�EDUELWDORYkKR�R�S+���������MDNR�HOHNWURO\WX�

=NRX§HQ­�UR]WRN��=NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�UR]WRNHP�FKORULGX�VRGQkKR�5����J�O��WDN��DE\�NRQFHQ�
WUDFH�LPXQRJOREXOLQX�E\OD����J�O�
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3RURYQgYDFm�UR]WRN��/LGVN­�LPXQRJOREXOLQ�SUR�HOHNWURIRUk]X�%53�VH�UR]SXVWm�Y�UR]WRNX�FKORULGX
VRGQkKR�5����J�O��WDN��DE\�NRQFHQWUDFH�EmONRYLQ�E\OD����J�O�

1D�SURX©HN�VH�QDQHVH�����)O�]NRX§HQkKR�UR]WRNX�MDNR�SUXK����PP�QHER�VH�QDQHVH�����)O�QD
PLOLPHWU��MVRX�OL�SRX©LW\�X©§m�SURX©N\��6WHMQ¬P�]SÖVREHP�VH�QD�MLQ¬�SURX©HN�QDQHVH�SRURYQgYDFm
UR]WRN��1HFKg�VH�SÖVRELW�WDNRYk�HOHNWULFNk�SROH��DE\�VH�SUXK�DOEXPLQX�QRUPgOQmKR�OLGVNkKR�VkUD�
QDQHVHQ¬�QD�NRQWUROQm�SURX©HN��SRVXQXO�DOHVSRÈ�R����PP��3URX©HN�VH���PLQ�EDUYm�´HUQm�DPLGR���%
56��2GEDUYHQm�VH�SURYHGH�VPÀVm����REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5�D����REMHPRY¬FK
GmOÖ�PHWKDQROX�5�WDN��DE\�GR§OR�N�RGEDUYHQm�SR]DGm��7UDQVSDUHQFH�SUXKÖ�VH�Y\YROg�VPÀVm�REMHPR�
Y¬FK�GmOÖ�N\VHOLQ\�RFWRYk�OHGRYk�5�D�PHWKDQROX�5������������=PÀÎm�VH�DEVRUEDQFH�SUXKÖ�SÎL�����QP
QD�SÎmVWURML��NWHU¬�GgYg�OLQHgUQm�RGSRYÀ»�Y�UR]VDKX�FHOkKR�PÀÎHQm��6WDQRYm�VH�Y¬VOHGHN�MDNR�SUÖPÀU
]H� WÎm�PÀÎHQm� ]� ND©GkKR�SURX©NX��1D� HOHNWURIRUHRJUDPX�]NRX§HQkKR� UR]WRNX�Pg�QHMY¬§H��� �
EmONRYLQ�PRELOLWX�RGOL§QRX�RG�KODYQmKR�SgVX��7XWR�KRGQRWX�QHO]H�SRX©mW��MH�OL�N�SÎmSUDYNX�SÎLGgQ
DOEXPLQ�MDNR�VWDELOL]gWRU��X�WDNRY¬FK�SÎmSUDYNÖ�VH�]NRX§ND�QD�VOR©HQm�EmONRYLQ�SURYgGm�SÎL�Y¬UREÀ
SÎHG�SÎLGgQmP�VWDELOL]gWRUX��=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�QD�HOHNWURIRUHRJUDPX
SRURYQgYDFmKR�UR]WRNX�MH�SRGmO�EmONRYLQ�KODYQmKR�SgVX�Y�PH]mFK�XYHGHQ¬FK�Y�SÎmEDORYkP�OHWgNX
UHIHUHQ³QmKR�SÎmSUDYNX�

5R]GÀOHQm�SRGOH�PROHNXOgUQm�YHOLNRVWL��6WDQRYXMH�VH�NDSDOLQRYRX�FKURPDWRJUDILm���������
=NRX§HQ­�UR]WRN��=NRX§HQ¬�SÎmSUDYHN�VH�UR]SXVWm�Y�UR]WRNX�FKORULGX�VRGQkKR�5����J�O��QD�NRQFHQ�
WUDFL�YKRGQRX�SUR�SRX©LW¬�FKURPDWRJUDILFN¬�V\VWkP��=SUDYLGOD�MH�WDWR�NRQFHQWUDFH�Y�UR]PH]m���J�O
D©����J�O�D�YVWÎLNXMH�VH����)J�D©�����)J�EmONRYLQ�
3RURYQgYDFm�UR]WRN��/LGVN­�LPXQRJOREXOLQ�%53�VH�]ÎHGm�UR]WRNHP�FKORULGX�VRGQkKR�5����J�O��QD
VWHMQRX�NRQFHQWUDFL�EmONRYLQ�MDNR�X�]NRX§HQkKR�UR]WRNX�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYHGH�]D�SRX©LWm�
� NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�K\GURILOQmP�SUR�FKURPDWR�
JUDILL�5�

� PRELOQm�Ig]H�V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ��NWHURX�MH�UR]WRN�REVDKXMmFm�Y�OLWUX��������J�K\GUR�
JHQIRVIRUH´QDQX�VRGQkKR�GLK\GUgWX�5��������J�GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�PRQRK\GUgWX�5�
�������J�FKORULGX�VRGQkKR�5�D����PJ�D]LGX�VRGQkKR�5�

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1D�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�RGSRYmGg�KODYQm�SmN�PRQRPHUX�,J*�D�SmN�RGSRYmGD�

MmFm�GLPHUX�Pg� UHODWLYQm� UHWHQ³Qm�³DV�DVL�������Y]WD©HQR�N�PRQRPHUX��3mN\�QD�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�VH�SRURYQDMm�V�FKURPDWRJUDPHP�SRURYQgYDFmKR�UR]WRNX��.D©G¬�SmN�V�UHWHQ³QmP
³DVHP�NUDW§mP��QH©�MH�UHWHQ³Qm�³DV�GLPHUX��RGSRYmGg�SRO\PHUÖP�D�DJUHJgWÖP�

=NRX§HQ¬�SÎmSUDYHN�Y\KRYXMH��MHVWOL©H�UHODWLYQm�UHWHQ³Qm�³DV�SmNÖ�PRQRPHUX�D�GLPHUX�VH�VKRGXMH
V�RGSRYmGDMmFmPL�SmN\�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�D�MH�����������VRX³HW�SORFK�SmNÖ
RGSRYmGDMmFmFK�PRQRPHUX�D�GLPHUX�MH�QHMPkQÀ������FHONRYk�SORFK\�SmNÖ�D�SORFKD�SmNÖ�RGSRYmGDMm�
FmFK�SRO\PHUÖP�D�DJUHJgWÖP�MH�QHMY¬§H�����FHONRYk�SORFK\�SmNÖ��7HQWR�SR©DGDYHN�VH�QHY]WDKXMH
QD�SÎmSUDYN\��X�QLFK©�MH�SÎLGgQ�DOEXPLQ�MDNR�VWDELOL]gWRU��X�SÎmSUDYNÖ�VWDELOL]RYDQ¬FK�DOEXPLQHP
VH�]NRX§ND�UR]GÀOHQm�SRGOH�PROHNXOgUQm�YHOLNRVWL�SURYgGm�SÎL�Y¬UREÀ�SÎHG�SÎLGgQmP�VWDELOL]gWRUX�

D$QWLNRPSOHPHQWgUQm� r³LQQRVW� ���������� 6SRWÎHED� NRPSOHPHQWX� MH� QHMY¬§H� ����� ���&+ �Q��

PLOLJUDP�LPXQRJOREXOLQX��

$NWLYgWRU�SUHNDOLNUHLQX�����������1HMY¬§H����P�M��Y�PLOLOLWUX��SR³mWgQR�QD�UR]WRN�REVDKXMmFm����J
LPXQRJOREXOLQX�Y�OLWUX�
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+HPDJOXWLQLQ\�DQWL�$�D�DQWL�%�����������3URYHGRX�VH�]NRX§N\�QD�KHPDJOXWLQLQ\�DQWL�$�D�DQWL�%�
2EVDKXMH�OL�]NRX§HQ¬�SÎmSUDYHN�YmFH�QH©����J�LPXQRJOREXOLQX�Y�OLWUX��]ÎHGm�VH�QD�WXWR�NRQFHQWUDFL
SÎHG�SÎmSUDYRX�ÎHGÀQm�SUR�WXWR�]NRX§NX��ÍHGÀQm��������QHY\ND]XMH�DJOXWLQDFL��

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H��������]NRX§m�VH�X�O\RILOL]RYDQ¬FK�SÎmSUDYNÖ�V�QHMPk�
QÀ�������J�]NRX§HQk�OgWN\�

6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�

3\URJHQQm� OgWN\� ���������9\KRYXMH�]NRX§FH�QD�S\URJHQQm� OgWN\��1D���NJ�KPRWQRVWL�NUgOmND�VH
YVWÎmNQH�QLWUR©LOQÀ�REMHP�RGSRYmGDMmFm�����J�LPXQRJOREXOLQX��DOH�QHMY¬§H����PO�QD�NLORJUDP�WÀOHVQk
KPRWQRVWL�

3URWLOgWN\�SURWL�SRYUFKRYkPX�DQWLJHQX�KHSDWLWLG\�%��1HMPkQÀ�����P�M��QD�JUDP�LPXQRJOREXOLQX�
VWDQRYm�VH�YKRGQRX�LPXQRFKHPLFNRX�PHWRGRX���������

8FKRYgYgQm

7HNXW¬�SÎmSUDYHN�VH�XFKRYgYg�Y�EH]EDUY¬FK�VNOHQÀQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL
WHSORWÀ�XYHGHQk�Y�R]QD³HQm��/\RILOL]RYDQ¬�SÎmSUDYHN�VH�XFKRYgYg�Y�EH]EDUY¬FK�VNOHQÀQ¬FK�REDOHFK
YH�YDNXX�QHER�Y�DWPRVIkÎH�LQHUWQmKR�SO\QX��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ�QHSÎHY\§XMmFm����(&�

2]QD³RYgQm

9�R]QD³HQm�REDOX�VH�XYHGH�
� X�WHNXWkKR�SÎmSUDYNX�MHKR�REMHP�Y�REDOX�D�REVDK�EmONRYLQ�Y\MgGÎHQ¬�Y�JUDPHFK�QD�OLWU�
� X�O\RILOL]RYDQ¬FK�SÎmSUDYNÖ�PQR©VWYm�EmONRYLQ�Y�REDOX�
� ]SÖVRE�SRGgQm�
� SRGPmQN\�XFKRYgYgQm�
� GRED�SRX©LWHOQRVWL�
� X�O\RILOL]RYDQ¬FK�SÎmSUDYNÖ�Qg]HY�QHER�VOR©HQm�D�REMHP�WHNXWLQ\�N�UHNRQVWLWXFL��MH©�VH�Pg�SÎLGDW�
� UR]GÀOHQm�SRGWÎmG�LPXQRJOREXOLQX�*�REVD©HQ¬FK�Y�SÎmSUDYNX�
� NGH�MH�WR�YKRGQk��PQR©VWYm�DOEXPLQX�SÎLGDQkKR�MDNR�VWDELOL]gWRU�
� QHMY\§§m�REVDK�LPXQRJOREXOLQX�$�

,PPXQRJOREXOLQXP�KXPDQXP�UDELFXP�

/LGVN¬�LPXQRJOREXOLQ�SURWL�Y]WHNOLQÀ�

-H�WR�WHNXW¬�QHER�O\RILOL]RYDQ¬�SÎmSUDYHN�REVDKXMmFm�LPXQRJOREXOLQ\��]YOg§WÀ�LPPXQRJOREX�
OLQ�*��3ÎmSUDYHN�MH�XU³HQ�SUR�LQWUDPXVNXOgUQm�SRGgQm��9\UgEm�VH�]�SOD]P\�GgUFÖ�LPXQL]RYDQ¬FK
SURWL�Y]WHNOLQÀ��2EVDKXMH�VSHFLILFNk�SURWLOgWN\�QHXWUDOL]XMmFm�UDELFN¬�YLUXV��0Ö©H�VH�SÎLGDW�QRUPgOQm
OLGVN¬�LPXQRJOREXOLQ�RGSRYmGDMmFm�³OgQNX�,PPXQRJOREXOLQXP�KXPDQXP�QRUPDOH�

3ÎmSUDYHN�Y\KRYXMH�SR©DGDYNÖP�XYHGHQ¬P�Y�³OgQNX�,PPXQRJOREXOLQXP�KXPDQXP�QRUPDOH
V�Y¬MLPNRX�PLQLPgOQmKR�SR³WX�GgUFÖ�D�PLQLPgOQmKR�REVDKX�FHONRY¬FK�EmONRYLQ�

6WDQRYHQm�r³LQQRVWL

�³LQQRVW� VH� VWDQRYm� SRURYQgQmP�GgYN\� LPXQRJOREXOLQX�SRWÎHEQk�N� QHXWUDOL]DFL� LQIHN³QRVWL
VXVSHQ]H�UDELFNkKR�YLUX�V�GgYNRX�UHIHUHQ³QmKR�SÎmSUDYNX��NDOLEURYDQkKR�Y�PH]LQgURGQmFK�MHGQRW�
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,PPXQRJOREXOLQXP�KXPDQXP�UDELFXP���������

6WUDQD�����

NgFK��SRWÎHEQRX�N�GRVD©HQm�WkKR©�VWXSQÀ�QHXWUDOL]DFH��������,PXQRFKHPLFNk�PHWRG\���=NRX§ND�VH
SURYgGm�QD�FLWOLY¬FK�EXQÀ³Q¬FK�NXOWXUgFK�D�SÎmWRPQRVW�YLUX��NWHU¬�QHQm�]QHXWUDOL]RYgQ��VH�SURNg©H
LPXQRIOXRUHVFHQFm��

0H]LQgURGQm� MHGQRWND� MH� VSHFLILFNg� QHXWUDOL]D³Qm� r³LQQRVW� SURWL� UDELFNkPX� YLUX� REVD©HQg
Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX�OLGVNkKR�LPXQRJOREXOLQX�SURWL�Y]WHNOLQÀ��+RG�
QRWX�r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLF�
Ng�RUJDQL]DFH�

=NRX§ND�VH�SURYHGH�QD�YKRGQ¬FK�FLWOLY¬FK�EXÈNgFK��2EY\NOH�VH�SRX©mYDMm�EXÈN\�EXQÀ³Qk�OLQLH
%+.�����URVWRXFm�Y�PkGLX�SRSVDQkP�GgOH��PH]L�����D�����SDVg©m�RG�$7&&�LQRNXOD��%XÈN\�VH
VNOm]HMm�SR���D©���GQHFK�UÖVWX��XYROÈXMm�VH�WU\SVLQHP�D�SÎLSUDYm�VH�VXVSHQ]H�REVDKXMmFm��������
EXQÀN�Y�PLOLOLWUX��EXQÀ³Qg�VXVSHQ]H���-H�OL�WÎHED�����PLQ�SÎHG�SRX©LWmP�VXVSHQ]H�VH�SÎLGg�����J
GLHWK\ODPLQRHWK\OGH[WUDQX�5�QD�PLOLOLWU�NH�]Y¬§HQm�FLWOLYRVWL�EXQÀN��

3RX©LMH�VH�VWgO¬�YLURY¬�NPHQ�URVWRXFm�QD�FLWOLY¬FK�EXÈNgFK��MDNR�MH�QDSÎ��NPHQ�&96�YLUX�UDELHV
DGDSWRYDQ¬�QD�UÖVW�QD�EXÈNgFK�OLQLH�%+.�����LQRNXOD³Qm�YLURYg�VXVSHQ]H���0HWRGRX�SRSVDQRX�GgOH
VH�VWDQRYm�WLWU�LQRNXOD³Qm�YLURYk�VXVSHQ]H��

3ÎLSUDYm� VH� VkULRYg� ÎHGÀQm� YLURYk� VXVSHQ]H�� 'R� NRPÖUHN� QD� VNOHFK� SUR� WNgÈRYk� NXOWXU\
���NRPÖUHN�QD�VNOR��VH�QDNDSH�SR�����PO�ND©GkKR�ÎHGÀQm�D�����PO�PkGLD�D�SÎLGg�VH�����PO�EXQÀ³Qk
VXVSHQ]H��,QNXEXMH�VH����K�Y�DWPRVIkÎH�R[LGX�XKOL³LWkKR�SÎL����(&��3R�IL[DFL�D�LPXQRIOXRUHVFHQ�
³QmP�EDUYHQm� VH� VNOD� Y\KRGQRWm��6WDQRYm� VH� NRQH³Q¬�ERG� WLWUDFH� LQRNXOD³Qm� YLURYk� VXVSHQ]H� D
SÎLSUDYm�VH�SUDFRYQm�ÎHGÀQm�YLUX��NWHUk�Y�����PO�REVDKXMH�����&&,' ���

3UR�ND©GRX�]NRX§NX�VH�RYÀÎm�PQR©VWYm�SRX©LWkKR�YLUX�SURYHGHQmP�NRQWUROQm�WLWUDFH��]�ÎHGÀQm
RGSRYmGDMmFmKR�����&&,' �Y�����PO�VH�SÎLSUDYm�WÎL�GHVHWLQgVREQg�ÎHGÀQm��3R�����PO�ND©GkKR�ÎHGÀQm��

VH�QDNDSH�GR�³W\Î�NRPÖUHN�REVDKXMmFmFK�����PO�PkGLD�D�SÎLGg�VH�SR�����PO�EXQÀ³Qk�VXVSHQ]H�
=NRX§ND�MH�SODWQg��NG\©�WLWU�OH©m�PH]L����&&,' �D�����&&,' ��� ��

5HIHUHQ³Qm�SÎmSUDYHN�VH�]ÎHGm�QHRERKDFHQ¬P�PkGLHP�QD�NRQFHQWUDFL���P�M��Y�PLOLOLWUX��]gVREQm
UHIHUHQ³Qm�ÎHGÀQm��XFKRYgYg�VH�SÎL�WHSORWÀ�QL©§m�QH©�����(&���3ÎLSUDYm�VH�GYÀ�YKRGQg�SÎHGÎHGÀQm
�������D���������]H�]gVREQmKR�UHIHUHQ³QmKR�ÎHGÀQm�WDN��DE\�ÎHGÀQm�UHIHUHQ³QmKR�SÎmSUDYNX��NWHUk�VQm©m
SR³HW�IOXRUHVNXMmFmFK�SROm�R�������E\OR�Y�UR]VDKX�³W\Î�ÎHGÀQm�QD�NXOWLYD³QmP�VNOH��3ÎLGg�VH�����PO
PkGLD�GR�Y§HFK�NRPÖUHN�V�Y¬MLPNRX�SUYQmFK�YH�GYRX�ÎDGgFK��GR�NWHU¬FK�VH�SÎmSDGQÀ�SÎLGg�����PO
]H�GYRX�SÎHGÎHGÀQm�]gVREQmKR�UHIHUHQ³QmKR�ÎHGÀQm�SRVWXSQ¬P�SÎHQg§HQmP�����PO�GR�GDO§mFK�NRPÖ�
UHN�

=NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�Y�SRPÀUX���������QHRERKDFHQ¬P�PkGLHP��]gVREQm�ÎHGÀQm�LPXQR�
JOREXOLQX���DE\�VH�VQm©LO\�QD�PLQLPXP�FK\E\�]SÖVREHQk�YLVNR]LWRX�QHÎHGÀQkKR�SÎmSUDYNX��3ÎLSUDYm
VH�WÎL�YKRGQg�SÎHGÎHGÀQm�WDN��DE\�ÎHGÀQm�]NRX§HQkKR�SÎmSUDYNX��NWHUk�VQm©m�SR³HW�IOXRUHVNXMmFmFK�SROm
R�������E\OR�Y�UR]VDKX�³W\Î�ÎHGÀQm�QD�NXOWLYD³QmP�VNOH��3ÎLGg�VH�����PO�PkGLD�GR�Y§HFK�NRPÖUHN
V�Y¬MLPNRX�SUYQmFK�YH�Y§HFK�WÎHFK�ÎDGgFK��GR�QLFK©�VH�SÎLGg�����PO�]H�WÎm�SÎHGÎHGÀQm�]gVREQmKR
ÎHGÀQm�LPXQRJOREXOLQX��3ÎLSUDYm�VH�ÎDGD�GYRMQgVREQ¬FK�ÎHGÀQm�SRVWXSQ¬P�SÎHQg§HQmP�����PO�GR
GDO§mFK�NRPÖUHN�

'R�Y§HFK�NRPÖUHN�REVDKXMmFmFK�ÎHGÀQm�UHIHUHQ³QmKR�SÎmSUDYNX�D�ÎHGÀQm�]NRX§HQkKR�SÎmSUDYNX
VH�SÎLGg�����PO�YLURYk�VXVSHQ]H�RGSRYmGDMmFm�����&&,' �Y�����PO��SUDFRYQm�ÎHGÀQm�YLUX���SURWÎHSH��

VH�Y�UXFH�D�LQNXEXMH�VH����PLQ�Y�DWPRVIkÎH�R[LGX�XKOL³LWkKR�SÎL����(&��3ÎLGg�VH�����PO�EXQÀ³Qk
VXVSHQ]H��SURWÎHSH�VH�Y�UXFH�D�LQNXEXMH����K�Y�DWPRVIkÎH�R[LGX�XKOL³LWkKR�SÎL����(&��

3R� ��� K� VH� RGVWUDQm�PkGLXP� D� VHMPRX� VH� SODVWRYk� VWÀQ\�� %XQÀ³Q¬�PRQROD\HU� VH� SURP\MH
WOXPLY­P�UR]WRNHP�IRVIRUH´QDQRY­P�V�FKORULGHP�VRGQ­P�R�S+�����D�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5
D�DFHWRQX�5������������)L[XMH�VH���PLQ�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5�D�DFHWRQX�5�����������SÎL
����(&��1D�VNOD�VH�QDQHVH�IOXRUHVFHLQ�NRQMXJRYDQk�UDELFNk�DQWLVkUXP�5��3RQHFKg�VH����PLQ�SÎL
���(&�Y�SURVWRUX�V�Y\VRNRX�YOKNRVWm��3URP\MH�VH�WOXPLY­P�UR]WRNHP�IRVIRUH´QDQRY­P�V�FKORULGHP
VRGQ­P�R�S+�����D�XVX§m�VH��9\§HWÎm�VH�GYDFHW�SROm�Y�ND©Gk�NRPÖUFH�PLNURVNRSHP�VH�]DÎm]HQmP
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SUR�IOXRUHVFHQFL�SÎL�]YÀW§HQm����[��=D]QDPHQgYg�VH�SR³HW�SROm�V�QHMPkQÀ�MHGQRX�IOXRUHVFHQ³QÀ
R]QD³HQRX�EXÈNRX��3ÎHSR³mWg�VH�]NRX§HQg�GgYND�SRX©LWg�SÎL�WLWUDFL�YLUX�D�VWDQRYm�VH�ÎHGÀQm�UHIHUHQ�
³QmKR�SÎmSUDYNX�D�ÎHGÀQm�]NRX§HQkKR�SÎmSUDYNX��NWHUk�VQL©XMH�SR³HW�IOXRUHVFHQ³QmFK�SROm�R������
ÍHGÀQm�VH�VSR³mWg�]H�GYRX�QHER�WÎm�ÎHGÀQm�VSROH³QÀ�SRX©LWmP�SURELWRYk�DQDO¬]\��=NRX§NX�O]H�KRGQR�
WLW�SRX]H�WHKG\��MHVWOL©H�VWDWLVWLFNg�DQDO¬]D�QHY\ND]XMH�VLJQLILNDQWQm�RGFK\ONX�RG�NÎLYN\�GgYND���RG�
SRYÀ»�D�RGFK\ONX�RG�OLQHDULW\�QHER�URYQREÀ©QRVWL�

'HNODURYDQg� r³LQQRVW� MH� QHMPkQÀ� ����P�M�� Y�PLOLOLWUX�� 6WDQRYHQg� r³LQQRVW� QHQm�PHQ§m� QH©
GHNODURYDQg�r³LQQRVW�D�QHQm�YÀW§m�QH©�GYRMQgVREHN�GHNODURYDQk�r³LQQRVWL��,QWHUYDO�VSROHKOLYRVWL
�3� �������VWDQRYHQk�r³LQQRVWL�MH�QHMPkQÀ������D�QHMY¬§H�������

0kGLXP�SUR�UÖVW�EXQÀN�%+.����

.RPHU´QÁ�Y\UgEÁQg�PkGLD��NWHUg�PDMm�SRX]H�PDOk�RGFK\ON\�RG�GgOH�XYHGHQkKR�PkGLD��VH�PRKRX

WDNk�SRX©mW�

FKORULG�VRGQ¬ ����J�
FKORULG�GUDVHOQ¬ �����J
FKORULG�YgSHQDW¬�EH]YRG¬ �����J�
VmUDQ�KRÎH³QDW¬�KHSWDK\GUgW �����J
GLK\GURJHQIRVIRUH³QDQ�VRGQ¬�PRQRK\GUgW ������J
JOXNRVD�PRQRK\GUgW ����J�
GXVL³QDQ�©HOH]LW¬�QRQDK\GUgW �����PJ�
/�DUJLQLQLXPFKORULG ���������PJ
/�F\VWLQ ��������PJ
/�KLVWLGLQ ��������PJ
/�LVROHXFLQ ��������PJ
/�OHXFLQ ��������PJ
/�O\VLQLXPFKORULG ��������PJ
/�IHQ\ODODQLQ ��������PJ
/�WKUHRQLQ ��������PJ
/�WU\SWRIDQ ����PJ
/�W\URVLQ ��������PJ
/�YDOLQ ��������PJ�
/�PHWKLRQLQ ��������PJ
/�JOXWDPLQ ������J
L�LQRVLWRO �����PJ
FKROLQLXPFKORULG ����PJ
N\VHOLQD�OLVWRYg ����PJ
QLNRWLQDPLG ����PJ
SDQWRWKHQDQ�YgSHQDW¬ ����PJ
S\ULGR[DOLXPFKORULG ����PJ
WKLDPLQLXPFKORULG ����PJ
ULERIODYLQ ����PJ
³HUYHÈ�IHQRORYg ��������PJ
K\GURJHQXKOL³LWDQ�VRGQ¬ �����PJ
YRGD GR������PO
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0kGLXP�VH�GRSOÈXMH�

VkUXP�WHOHFm�IHWgOQm�����PLQ�]DKÎgWk�QD����(&� ����
WU\SWRQ�IRVIRUH³QDQRYg�SÖGD ����
VRGQg�VÖO�EHQ]\OSHQLFLOLQX ���PJ�O
VWUHSWRP\FLQ ����� ����J�O

8FKRYgYgQm

9L]�³OgQHN�,PPXQRJOREXOLQXP�KXPDQXP�QRUPDOH�

2]QD³RYgQm

9L]�³OgQHN�,PPXQRJOREXOLQXP�KXPDQXP�QRUPDOH�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�SR³HW�PH]LQgURGQmFK�MHGQRWHN�Y�EDOHQm�

,PPXQRJOREXOLQXP�KXPDQXP�UXEHOODH
/LGVN¬�LPXQRJOREXOLQ�SURWL�]DUGÀQNgP

-H�WR�WHNXW¬�QHER�O\RILOL]RYDQ¬�SÎmSUDYHN�REVDKXMmFm�LPXQRJOREXOLQ\��]YOg§WÀ�LPXQRJOREXOLQ�*�
3ÎmSUDYHN� MH� XU³HQ� N� QLWURVYDORYkPX� SRGgQm�� =mVNgYg� VH� ]� SOD]P\�� NWHUg� REVDKXMH� VSHFLILFNk
SURWLOgWN\�SURWL�YLUX�]DUGÀQHN��0Ö©H�VH�SÎLGDW�QRUPgOQm�OLGVN¬�LPXQRJOREXOLQ�

9\KRYXMH�³OgQNX�,PPXQRJOREXOLQXP�KXPDQXP�QRUPDOH�V�Y¬MLPNRX�PLQLPgOQmKR�SR³WX�GgUFÖ
D�PLQLPgOQmKR�REVDKX�FHONRY¬FK�EmONRYLQ�

6WDQRYHQm�r³LQQRVWL

�³LQQRVW� VH� VWDQRYm� SRURYQgQmP� r³LQQRVWL� ]NRX§HQkKR� SÎmSUDYNX� YH� ]NRX§FH� LQKLELFH
KHPDJOXWLQDFH�V�r³LQQRVWm�UHIHUHQ³QmKR�SÎmSUDYNX�NDOLEURYDQkKR�Y�PH]LQgURGQmFK�MHGQRWNgFK�

0H]LQgURGQm�MHGQRWND�MH�r³LQQRVW�REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�UHIHUHQ³Qm�
KR�SÎmSUDYNX�OLGVNkKR�VkUD�SURWL�]DUGÀQNgP��+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�UHIHUHQ³QmKR�SÎm �
SUDYNX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�

6WDQRYHQg�r³LQQRVW�MH�QHMPkQÀ������P�M��Y�PLOLOLWUX��,QWHUYDO�VSROHKOLYRVWL��3� �������VWDQRYHQk
r³LQQRVWL�MH�QHMPkQÀ������D�QHMYmFH�������GHNODURYDQk�r³LQQRVWL�

8FKRYgYgQm

9L]�³OgQHN�,PPXQRJOREXOLQXP�KXPDQXP�QRUPDOH�

2]QD³RYgQm

9L]�³OgQHN�,PPXQRJOREXOLQXP�KXPDQXP�QRUPDOH�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�SR³HW�PH]LQgURGQmFK�MHGQRWHN�Y�PLOLOLWUX�
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,PPXQRJOREXOLQXP�KXPDQXP�WHWDQLFXP
/LGVN¬�WHWDQLFN¬�LPXQRJOREXOLQ
6\QRQ\PXP��,PPXQRJOREXOLQXP�DQWLWHWDQLFXP�KXPDQXP

-H�WR�WHNXW¬�QHER�O\RILOL]RYDQ¬�SÎmSUDYHN�REVDKXMmFm�LPXQRJOREXOLQ\��]YOg§WÀ�LPXQRJOREXOLQ�*�
=mVNgYg�VH�]�SOD]P\�REVDKXMmFm�VSHFLILFNk�SURWLOgWN\�SURWL�WR[LQX�Y\WYgÎHQkPX�PLNURRUJDQLVPHP
&ORVWULGLXP�WHWDQL��0Ö©H�VH�SÎLGDW�QRUPgOQm�OLGVN¬�LPXQRJOREXOLQ�

9\KRYXMH�³OgQNX�,PPXQRJOREXOLQXP�KXPDQXP�QRUPDOH�V�Y¬MLPNRX�PLQLPgOQmKR�SR³WX�GgUFÖ
D�PLQLPgOQmKR�REVDKX�FHONRY¬FK�EmONRYLQ�

9¬URED

3ÎL�Y¬YRML�SÎmSUDYNX�VH�Pg�XU³LW�XVSRNRMLY¬�Y]WDK�PH]L�r³LQQRVWm�VWDQRYHQRX�LPXQRDQDO¬]RX�
MDN�MH�XYHGHQR�YH�]NRX§FH�6WDQRYHQm�r³LQQRVWL��D�PH]L�r³LQQRVWm�VWDQRYHQRX�QgVOHGXMmFm�]NRX§NRX
VFKRSQRVWL�QHXWUDOL]RYDW�WR[LQ��SURYHGHQRX�QD�P\§mFK�

6FKRSQRVW�QHXWUDOL]RYDW�WR[LQ���³LQQRVW�VH�VWDQRYm�SRURYQgQmP�GgYN\�SRWÎHEQk�QD�RFKUDQX�P\§m
SÎHG� SDUDO\WLFN¬P� r³LQNHP� QHPÀQQk� GgYN\� WHWDQLFNkKR� WR[LQX� V� PQR©VWYmP� SRURYQgYDFmKR
SÎmSUDYNX�OLGVNkKR�WHWDQLFNkKR�LPXQRJOREXOLQX�NDOLEURYDQkKR�Y�PH]LQgURGQmFK�MHGQRWNgFK��NWHUk
MH�SRWÎHEQk�N�GRVD©HQm�VWHMQk�RFKUDQ\�

0H]LQgURGQm�MHGQRWND�DQWLWR[LQX�MH�VSHFLILFNg�QHXWUDOL]D³Qm�r³LQQRVW�SURWL�WHWDQLFNkPX�WR[LQX
REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX�OLGVNkKR�WHWDQLFNkKR�LPXQRJOREXOLQX�
+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUD�
YRWQLFNg� RUJDQL]DFH�� /LGVN­� WHWDQLFN­� LPXQRJOREXOLQ� %53� MH� NDOLEURYgQ� Y� PH]LQgURGQmFK
MHGQRWNgFK�SRURYQgQmP�V�PH]LQgURGQmP�VWDQGDUGHP�

9­EÁU�]YmÏDW��3RX©LMm�VH�P\§L�KPRWQRVWL����J�D©����J�
3ÏmSUDYD�]NX§HEQmKR�WR[LQX��=NX§HEQm�WR[LQ�VH�SÎLSUDYm�YKRGQRX�PHWRGRX�]H�VWHULOQmKR�ILOWUgWX

&O��WHWDQL�Y�WHNXWk�©LYQk�SÖGÀ��-DNR�SÎmNODG�MVRX�XYHGHQ\�GYÀ�PHWRG\�D�PÖ©H�VH�SRX©mW�L�MLQg�YKRGQg
PHWRGD��
�� .�ILOWUgWX�DVL�GHYmWLGHQQm�NXOWXU\�VH�SÎLGDMm���D©���REMHPRYk�GmO\�JO\FHUROX�5�D�XFKRYgYg�VH�WÀVQÀ

SRG���(&��
�� 9\VUg©m� VH� WR[LQ�SÎLGgQmP� VmUDQX�DPRQQkKR�5�N� ILOWUgWX�� VUD©HQLQD�VH�Y\VX§m�YH�YDNXX�QDG

R[LGHP�IRVIRUH´Q­P�5��XSUg§NXMH�VH�D�XFKRYgYg�Y�VXFKX�EX»�Y�]DWDYHQ¬FK�DPSXONgFK��QHER�YH
YDNXX�QDG�R[LGHP�IRVIRUH´Q­P�5�
6WDQRYHQm�]NX§HEQm�GgYN\�WR[LQX��/S����GgYND���3ÎLSUDYm�VH�UR]WRN�UHIHUHQ³QmKR�SÎmSUDYNX�YH

YKRGQk�WHNXWLQÀ�WDN��DE\�Y�PLOLOLWUX�E\OR�REVD©HQR�����P�M��DQWLWR[LQX��-HVWOL©H�MH�WR[LQ�XFKRYgYgQ
MDNR�VXFK¬��UR]SXVWm�VH�YH�YKRGQkP�UR]SRX§WÀGOH��3ÎLSUDYm�VH�VPÀVL�UR]WRNÖ�SRURYQgYDFmKR�SÎmSUDY�
NX�D�]NX§HEQmKR�WR[LQX�WDN��DE\�ND©Gg�VPÀV�REVDKRYDOD�����PO�UR]WRNX�SRURYQgYDFmKR�SÎmSUDYNX�
MHGHQ�]�ÎDG\�RGVWXSÈRYDQ¬FK�REMHPÖ�UR]WRNX�]NX§HEQmKR�WR[LQX�D�YKRGQRX�WHNXWLQRX�GRSOÈXMmF m
VPÀVL�QD�����PO��6PÀVL�VH����PLQ�XFKRYgYDMm�FKUgQÀQ\�SÎHG�VYÀWOHP��=�ND©Gk�VPÀVL�VH�VXENXWgQQÀ
YVWÎmNQH�§HVWL�P\§mP�SR�����PO�D�P\§L�VH�SR]RUXMm����K��0\§L�V�SÎm]QDN\�SDUDO¬]\�VH�PRKRX�XWUDWLW�

=NX§HEQm�GgYND�WR[LQX�MH�RQR�PQR©VWYm��MH©�MH�REVD©HQR�Y�����PO�VPÀVL�V�QHMQL©§mP�REVDKHP
WR[LQX��NWHUg�SÎHV�MHKR�³gVWH³QRX�QHXWUDOL]DFL�UHIHUHQ³QmP�SÎmSUDYNHP�MH�MH§WÀ�VFKRSQD�]SÖVRELW
SDUDO¬]X�Y§HFK�§HVWL�P\§m�Y�SUÖEÀKX�SR]RURYDFm�GRE\�

6WDQRYHQm� r´LQQRVWL� LPXQRJOREXOLQX�� 3ÎLSUDYm� VH� UR]WRN� UHIHUHQ³QmKR� SÎmSUDYNX� YH� YKRGQk
WHNXWLQÀ�WDN��DE\�Y�PLOLOLWUX�E\OR�REVD©HQR�����P�M��DQWLWR[LQX��3ÎLSUDYm�VH�UR]WRN�]NX§HEQmKR�WR[LQX
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YH�YKRGQk�WHNXWLQÀ�WDN��DE\�Y�PLOLOLWUX�E\OR�REVD©HQR�SÀW�]NX§HEQmFK�GgYHN��3ÎLSUDYm�VH�VPÀVL
UR]WRNÖ�]NX§HEQmKR�WR[LQX�D�]NRX§HQkKR�SÎmSUDYNX�WDN��DE\�ND©Gg�VPÀV�REVDKRYDOD�����PO�UR]WRNX
]NX§HEQmKR�WR[LQX��MHGHQ�]�ÎDG\�RGVWXSÈRYDQ¬FK�REMHPÖ�UR]WRNX�]NRX§HQkKR�SÎmSUDYNX�D�YKRGQRX
WHNXWLQX� GRSOÈXMmFm� VPÀVL� QD� ����PO�� 3RGREQÀ� VH� SÎLSUDYm� VPÀVL� UR]WRNÖ� ]NX§HEQmKR� WR[LQX� D
UHIHUHQ³QmKR�SÎmSUDYNX�WDN��DE\�ND©Gg�VPÀV�REVDKRYDOD�����PO�UR]WRNX�]NX§HEQmKR�WR[LQX��MHGHQ
]�ÎDG\�RGVWXSÈRYDQ¬FK�REMHPÖ�UR]WRNX�UHIHUHQ³QmKR�SÎmSUDYNX�V�WmP��©H�XSURVWÎHG�ÎDG\�MH�REMHP
�����PO���NWHU¬�REVDKXMH���P�M��LPXQRJOREXOLQX�D�YKRGQRX�WHNXWLQRX�GRSOÈXMmFm�VPÀVL�QD�����PO �
6PÀVL�VH����PLQ�XFKRYgYDMm�FKUgQÀQ\�SÎHG�VYÀWOHP��=�ND©Gk�VPÀVL�VH�VXENXWgQQÀ�YVWÎmNQH�§HVWL
P\§mP�SR� ����PO� D�P\§L� VH� SR]RUXMm� ��� K��0\§L� V� SÎm]QDN\� SDUDO¬]\� VH�PRKRX� XWUDWLW�� 6PÀV
REVDKXMmFm�QHMYÀW§m�REMHP�LPXQRJOREXOLQX��NWHU¬�QHVWD³m�RFKUgQLW�P\§L�SÎHG�SDUDO¬]RX��REVDKXMH
��P�M�� 7RWR�PQR©VWYm� VH� SRX©LMH� N� Y¬SR³WX� r³LQQRVWL� ]NRX§HQkKR� SÎmSUDYNX� Y�PH]LQgURGQmFK
MHGQRWNgFK�Y�PLOLOLWUX�

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�Y§HFKQ\�P\§L��NWHU¬P�E\OD�YVWÎmNQXWD�VPÀV�V�REVDKHP�����PO�QHER
PkQÀ� UR]WRNX� UHIHUHQ³QmKR� SÎmSUDYNX�� PDMm� SÎm]QDN\� SDUDO¬]\� D� Y§HFKQ\� P\§L�� NWHU¬P� E\OD
YVWÎmNQXWD�VPÀV�V�Y\§§mP�REVDKHP�UHIHUHQ³QmKR�SÎmSUDYNX��SÎm]QDN\�SDUDO¬]\�QHPDMm�

6WDQRYHQm�r³LQQRVWL

�³LQQRVW�VH�VWDQRYm�SRURYQgQmP�SURWLOgWNRYkKR�WLWUX�]NRX§HQkKR�SÎmSUDYNX�V�UHIHUHQ³QmP�SÎm�
SUDYNHP�NDOLEURYDQ¬P�Y�PH]LQgURGQmFK�MHGQRWNgFK�]D�SRX©LWm�LPXQRDQDO¬]\�YKRGQk�FLWOLYRVWL� D
VSHFLILW\���������

/LGVN¬�WHWDQLFN­�LPXQRJOXEXOLQ�%53�MH�NDOLEURYgQ�Y�PH]LQgURGQmFK�MHGQRWNgFK�SRURYQgQmP
V�PH]LQgURGQmP�VWDQGDUGHP�

'HNODURYDQg�r³LQQRVW�MH�QHMPkQÀ�����P�M��WHWDQLFNkKR�DQWLWR[LQX�Y�PLOLOLWUX��6WDQRYHQg�r³LQQRVW
QHQm�PHQ§m�QH©�GHNODURYDQg�r³LQQRVW��,QWHUYDO�VSROHKOLYRVWL��3� �������VWDQRYHQk�r³LQQRVWL�MH�����
D©�������

8FKRYgYgQm

9L]�³OgQHN�,PPXQRJOREXOLQXP�KXPDQXP�QRUPDOH�

2]QD³RYgQm

9L]�³OgQHN�,PPXQRJOREXOLQXP�KXPDQXP�QRUPDOH�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�PQR©VWYm�PH]LQgURGQmFK�MHGQRWHN�Y�EDOHQm�

,PPXQRJOREXOLQXP�KXPDQXP�YDULFHOODH
/LGVN¬�LPXQRJOREXOLQ�SURWL�SODQ¬P�QH§WRYLFmP

-H�WR�WHNXW¬�QHER�O\RILOL]RYDQ¬�SÎmSUDYHN�REVDKXMmFm�LPXQRJOREXOLQ\��]YOg§WÀ�LPXQRJOREXOLQ�*�
3ÎmSUDYHN�MH�XU³HQ�N�QLWURVYDORYkPX�SRGgQm��=mVNgYg�VH�]�SOD]P\�Y\EUDQ¬FK�GgUFÖ�REVDKXMmFm�SURWL�
OgWN\�SURWL�+HUSHVYLUXV�YDULFHOODH��0Ö©H�VH�SÎLGDW�QRUPgOQm�OLGVN¬�LPXQRJOREXOLQ�

9\KRYXMH�³OgQNX�,PPXQRJOREXOLQXP�KXPDQXP�QRUPDOH�V�Y¬MLPNRX�PLQLPgOQmKR�SR³WX�GgUFÖ�
PLQLPgOQmKR�FHONRYkKR�REVDKX�EmONRYLQ��D�MH�OL�VFKYgOHQR�DXWRULWRX��V�Y¬MLPNRX�]NRX§N\�QD�SURWL�
OgWN\�SURWL�SRYUFKRYkPX�DQWLJHQX�KHSDWLWLG\�%�
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6WDQRYHQm�r³LQQRVWL

�³LQQRVW�VH�VWDQRYm�SRURYQgQmP�WLWUX�SURWLOgWHN�]NRX§HQkKR�SÎmSUDYNX�V�WLWUHP�SURWLOgWHN�UHIHUHQ�
³QmKR�SÎmSUDYNX�NDOLEURYDQkKR�Y�PH]LQgURGQmFK�MHGQRWNgFK��3UR�VWDQRYHQm�VH�SRX©LMH�LPXQRDQDO¬]D
YKRGQk�FLWOLYRVWL�D�VSHFLILFLW\��������,PXQRFKHPLFNk�PHWRG\��

0H]LQgURGQm�MHGQRWND�MH�r³LQQRVW�REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX
OLGVNkKR�LPXQRJOREXOLQX�SURWL�SODQ¬P�QH§WRYLFmP��+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX
Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH��

'HNODURYDQg� r³LQQRVW� MH� QHMPkQÀ� ����P�M�� Y�PLOLOLWUX�� 6WDQRYHQg� r³LQQRVW� QHQm�PHQ§m� QH©
GHNODURYDQg�r³LQQRVW��,QWHUYDO�VSROHKOLYRVWL��3� �������VWDQRYHQk�r³LQQRVWL�MH�QHMPkQÀ������D
QHMY¬§H�������

8FKRYgYgQm

9L]�³OgQHN�,PPXQRJOREXOLQXP�KXPDQXP�QRUPDOH�

2]QD³RYgQm

9L]�³OgQHN�,PPXQRJOREXOLQX�KXPDQXP�QRUPDOH�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�SR³HW�PH]LQgURGQmFK�MHGQRWHN�Y�QgGREFH�

,PPXQRVHUXP�ERWXOLQLFXP
,PXQQm�VkUXP�SURWL�ERWXOLQLFNkPX�WR[LQX

-H�WR�SÎmSUDYHN�REVDKXMmFm�DQWLWR[LFNk�JOREXOLQ\�VFKRSQk�VSHFLILFN\�QHXWUDOL]RYDW�WR[LQ\��NWHUk
Y\WYgÎm�&ORVWULGLXP�ERWXOLQXP�W\SX�$��%�QHER�(��QHER�MHMLFK�VPÀVL�

9¬URED

=mVNgYg�VH�IUDNFLRQDFm�]H�VkUD�NRQm�QHER�MLQ¬FK�VDYFÖ��NWHÎm�E\OL�LPXQL]RYgQL�SURWL�WR[LQÖP�&O�
ERWXOLQXP�W\SX�$��%�QHER�(�

=NRX§ND�WRWR©QRVWL

6SHFLILFN\�QHXWUDOL]XMH�WR[LQ\�W\SÖ�&O��ERWXOLQXP�XYHGHQk�Y�R]QD³HQm�D�³LQm�MH�QH§NRGQ¬PL�SUR
YQmPDYg�]YmÎDWD�

=NRX§N\�QD�³LVWRWX

9\KRYXMH�]NRX§NgP�SÎHGHSVDQ¬P�Y�³OgQNX�,PPXQRVHUD�DG�XVXP�KXPDQXP�

6WDQRYHQm�r³LQQRVWL

1HMPkQÀ�����P�M��DQWLWR[LQX�Y�PLOLOLWUX�SUR�W\S\�$�D�%�D�QHMPkQÀ����P�M��DQWLWR[LQX�Y�PLOLOLWUX
SUR�W\S�(�

�³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�VH�VWDQRYm�SRURYQgQmP�GgYN\�SRWÎHEQk�QD�RFKUDQX�P\§m�SÎHG
OHWgOQmP�r³LQNHP�QHPÀQQk�]NX§HEQm�GgYN\�ERWXOLQLFNkKR�WR[LQX�V�GgYNRX�UHIHUHQ³QmKR�SÎmSUDYNX
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ERWXOLQLFNkKR�DQWLWR[LQX�SRWÎHEQRX�N�GRVD©HQm�VWHMQk�RFKUDQ\��3UR�WRWR�VURYQgQm�MH�]DSRWÎHEm�UHIH�
UHQ³Qm�SÎmSUDYHN�ND©GkKR�W\SX�ERWXOLQLFNkKR�DQWLWR[LQX��NDOLEURYDQ¬�Y�PH]LQgURGQmFK�MHGQRWNgFK�
D� YKRGQk� SÎmSUDYN\� ERWXOLQLFN¬FK� WR[LQÖ�� NWHUk� VH� SRX©mYDMm� MDNR� ]NX§HEQm� WR[LQ\�� �³LQQRVW
ND©GkKR�]NX§HEQmKR�WR[LQX�VH�VWDQRYm�YH�Y]WDKX�NH�VSHFLILFNkPX�UHIHUHQ³QmPX�SÎmSUDYNX��r³LQQRVW
]NRX§HQkKR�SÎmSUDYNX�VH�VWDQRYm�VWHMQRX�PHWRGRX�YH�Y]WDKX�N�r³LQQRVWL�]NX§HEQmFK�WR[LQÖ�

0H]LQgURGQm�MHGQRWN\�DQWLWR[LQX�MVRX�VSHFLILFNk�QHXWUDOL]D³Qm�r³LQQRVWL�SURWL�ERWXOLQLFNkPX
WR[LQX� W\SX�$�� %� D� (� REVD©HQk� Y� GHNODURYDQ¬FK�PQR©VWYmFK�PH]LQgURGQmFK� VWDQGDUGÖ�� NWHUk
REVDKXMm�Y\VX§HQg�NRÈVNg�VkUD�SURWL�W\SÖP�$��%�D�(��+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX
Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�

9­EÁU�]YmÏDW��3RX©mYDMm�VH�P\§L�WDNRY¬FK�KPRWQRVWm��DE\�UR]GmO�Y�KPRWQRVWL�PH]L�QHMOHK³m�D�QHM�
WÀ©§m�QHSÎHVgKO���J�

3ÏmSUDYD�]NX§HEQmFK�WR[LQ×��9­VWUDKD��%RWXOLQLFN­�WR[LQ�MH�H[WUkPQÁ�WR[LFN­��SÏL�MDNkNROLY�PDQL�
SXODFL�MH�QXWQR�]DFKRYgYDW�PLPRÏgGQRX�RSDWUQRVW��3ÎLSUDYm�VH�WR[LQ\�W\SX�$��%�D�(�]H�VWHULOQmFK
ILOWUgWÖ�DVL�VHGPLGHQQmFK�NXOWXU�&O��ERWXOLQXP� W\SX�$��%�D�(�Y�WHNXWk�©LYQk�SÖGÀ��.�ILOWUgWX�VH
SÎLGDMm�GYD�REMHP\�JO\FHUROX��MH�OL�WÎHED��]DKXVWm�VH�GLDO¬]RX�SURWL�JO\FHUROX�D�XFKRYgYDMm�VH�SÎL
QHER�VODEÀ�SRG���(&�

9­EÁU�]NX§HEQmFK�WR[LQ×��=NX§HEQm�WR[LQ\�RG�ND©GkKR�W\SX�VH�Y\EHURX�SRGOH�VWDQRYHQm�GgYHN
/�����D�/'�����GRED�SR]RURYgQm�MH����K��=NX§HEQm�WR[LQ\�REVDKXMm�QHMPkQÀ������/'����Y�MHGQk
/�����GgYFH�

6WDQRYHQm�]NX§HEQmFK�GgYHN�WR[LQ×��/�����GgYND���3ÎmSUDYm�VH�UR]WRN\�UHIHUHQ³QmFK�SÎmSUDYNÖ
YH�YKRGQk�WHNXWLQÀ�WDN��DE\�ND©G¬�REVDKRYDO������P�M��DQWLWR[LQX�Y���PO��3RVWXSQÀ�VH�SRPRFm
SÎLSUDYHQ¬FK�UR]WRNÖ�VWDQRYm�]NX§HEQm�GgYN\�MHGQRWOLY¬FK�]NX§HEQmFK�WR[LQÖ�

3ÎLSUDYm� VH� VPÀVL� UR]WRNÖ� UHIHUHQ³QmFK�SÎmSUDYNÖ�D� ]NX§HEQmFK� WR[LQÖ� WDN�� DE\�ND©Gg� VPÀV
REVDKRYDOD�����PO�UR]WRNX�UHIHUHQ³QmKR�SÎmSUDYNX��MHGHQ�]�RGVWXSÈRYDQ¬FK�REMHPÖ�]NX§HEQmKR
WR[LQX��D�]E\WHN�GR�����PO�VH�GRSOQm�YKRGQRX�WHNXWLQRX��6PÀVL�VH����PLQ�XFKRYgYDMm�SÎL�SRNRMRYk
WHSORWÀ��FKUgQÀQ\�SÎHG�VYÀWOHP��=�ND©Gk�VPÀVL�VH�LQWUDSHULWRQHgOQÀ�YVWÎmNQH�³W\ÎHP�P\§mP�SR�����PO
D�P\§L�VH�SR]RUXMm����K�

=NX§HEQm�GgYND�WR[LQX�MH�RQR�PQR©VWYm��MH©�MH�REVD©HQR�Y�����PO�VPÀVL�V�QHMQL©§mP�REVDKHP
WR[LQX��NWHUk�SÎHV�MHKR�³gVWH³QRX�QHXWUDOL]DFL�UHIHUHQ³QmP�SÎmSUDYNHP�MH�MH§WÀ�VFKRSQR�Y\YRODW�VPUW
Y§HFK�³W\Î�P\§m�Y�SUÖEÀKX�SR]RURYDFm�GRE\�

6WDQRYHQm�r´LQQRVWL�]NRX§HQkKR�SÏmSUDYNX��3ÎLSUDYm�VH�UR]WRN\�UHIHUHQ³QmFK�SÎmSUDYNÖ�YH�YKRGQk
WHNXWLQÀ�WDN��DE\�Y�PLOLOLWUX�E\OR�REVD©HQR������P�M��DQWLWR[LQX��3ÎLSUDYm�VH�UR]WRN\�Y§HFK�]NX§HE�
QmFK�WR[LQÖ�YH�YKRGQk�WHNXWLQÀ�WDN��DE\�Y�PLOLOLWUX�E\OR�REVD©HQR�����]NX§HEQm�GgYN\�

�³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�VH�XU³m�SRVWXSQ¬P�SRX©LWmP�ND©GkKR�UR]WRNX�WR[LQX�D�RGSRYmGD�
MmFmKR�UHIHUHQ³QmKR�SÎmSUDYNX��3ÎmSUDYm�VH�VPÀVL�UR]WRNX�]NX§HEQmKR�WR[LQX�D�]NRX§HQkKR�SÎmSUDYNX
WDN��DE\�ND©Gg�VPÀV�REVDKRYDOD�����PO�UR]WRNX�]NX§HEQmKR�WR[LQX��MHGHQ�]�RGVWXSÈRYDQ¬FK�REMHPÖ
]NRX§HQkKR�SÎmSUDYNX�D�]E\WHN�GR�����PO�VH�GRSOQm�YKRGQRX�WHNXWLQRX��3RGREQÀ�VH�SÎLSUDYm�VPÀVL
UR]WRNÖ�]NX§HEQmKR�WR[LQX�D�UHIHUHQ³QmKR�SÎmSUDYNX�WDN��DE\�ND©Gg�VPÀV�REVDKRYDOD�����PO�UR]WRNX
]NX§HEQmKR�WR[LQX��GgOH�MHGHQ�]�RGVWXSÈRYDQ¬FK�REMHPÖ�UR]WRNX�UHIHUHQ³QmKR�SÎmSUDYNX�V�WmP��©H
XSURVWÎHG�ÎDG\�MH�REMHP������PO���NWHU¬�REVDKXMH�����P�M���D�]E\WHN�GR���PO�VH�GRSOQm�YKRGQRX
WHNXWLQRX��6PÀVL�VH����PLQ�XFKRYgYDMm�SÎL�SRNRMRYk�WHSORWÀ�FKUgQÀQ\�SÎHG�VYÀWOHP��=�ND©Gk�VPÀVL
VH�LQWUDSHULWRQHgOQÀ�YVWÎmNQH�³W\ÎHP�P\§mP�SR�����PO�D�P\§L�VH�SR]RUXMm����K��6PÀV�REVDKXMmF m
QHMYÀW§m�REMHP�DQWLWR[LQX��NWHU¬�QHVWD³m�RFKUgQLW�P\§L�SÎHG�XK\QXWmP��REVDKXMH�����P�M��7RWR�PQR©�
VWYm�VH�SRX©LMH�N�Y¬SR³WX�r³LQQRVWL�]NRX§HQkKR�SÎmSUDYNX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y�PLOLOLWUX�

=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��SRNXG�XK\QRX�Y§HFKQ\�P\§L��NWHU¬P�E\O\�YVWÎmNQXW\
VPÀVL� REVDKXMmFm� ����PO� QHER�PkQÀ� UR]WRNX� UHIHUHQ³QmKR� SÎmSUDYNX�� D� SÎH©LMm� W\�� NWHU¬P�E\O\
YVWÎmNQXW\�VPÀVL�REVDKXMmFm�YmFH�UHIHUHQ³QmKR�SÎmSUDYNX�
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8FKRYgYgQm

9L]�³OgQHN�,PPXQRVHUD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�,PPXQRVHUD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�VH�XYHGH�W\S�&O��ERWXOLQXP��MHKR©�WR[LQ�MH�SÎmSUDYNHP�QHXWUDOL]RYgQ�

,PPXQRVHUXP�FORVWULGLL�QRY\L�DOSKD�DG�XVXP
YHWHULQDULXP
,PXQQm�VkUXP�SURWL�WR[LQX�DOID�&ORVWULGLD�QRY\L�SUR�YHWHULQgUQm�SRX©LWm

-H�WR�SÎmSUDYHN�REVDKXMmFm�JOREXOLQ\�VFKRSQk�VSHFLILFN\�QHXWUDOL]RYDW�DOID�WR[LQ��NWHU¬�Y\WYgÎm
&ORVWULGLXP�QRY\L��VWDU§m�Qg]YRVORYm��&ORVWULGLXP�RHGHPDWLHQV���-H�WR�VkUXP�QHER�SÎmSUDYHN�]mVNDQ¬
]H�VkUD�]YmÎDW�LPXQL]RYDQ¬FK�SURWL�DOID�WR[LQX�&O��QRY\L�

=NRX§ND�WRWR©QRVWL

6SHFLILFN\�QHXWUDOL]XMH�DOID�WR[LQ�Y\WYRÎHQ¬�&O��QRY\L�D�³LQm�MHM�QH§NRGQ¬P�SUR�YQmPDYg�]YmÎDWD�

=NRX§N\�QD�³LVWRWX

9\KRYXMH�]NRX§NgP�SÎHGHSVDQ¬P�Y�³OgQNX�,PPXQRVHUD�DG�XVXP�YHWHULQDULXP�

6WDQRYHQm�r³LQQRVWL

�³LQQRVW�QDWLYQmKR�VkUD�MH�QHMPkQÀ�����P�M��PO�X�NRÈVNkKR�VkUD�D�QHMPkQÀ�����P�M��PO�X�VkUD
VNRWX�

�³LQQRVW�NRQFHQWURYDQkKR�VkUD�MH�QHMPkQÀ������P�M��PO�X�NRÈVNkKR�VkUD�D�QHMPkQÀ�����P�M��PO
X�VkUD�VNRWX�

0H]LQgURGQm�MHGQRWND�MH�VSHFLILFNg�QHXWUDOL]D³Qm�r³LQQRVW�SURWL�DOID�WR[LQX�&O��QRY\L�REVD©HQg
Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX��NWHU¬�SR]ÖVWgYg�]�XU³LWkKR�PQR©VWYm�VX§HQkKR
LPXQQmKR�NRÈVNkKR�VkUD��+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK�MHGQRWNgFK
Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�

�³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�VH�VWDQRYm�SRURYQgYgQmP�GgYN\�SRWÎHEQk�N�RFKUDQÀ�P\§m�QHER
MLQ¬FK�YKRGQ¬FK�]YmÎDW�SÎHG�WR[LFN¬P�r³LQNHP�QHPÀQQk�]NX§HEQm�GgYN\�DOID�WR[LQX�&O��QRY\L
V�PQR©VWYmP�UHIHUHQ³QmKR�SÎmSUDYNX�LPXQQmKR�VkUD�SURWL�DOID�WR[LQX�&O��QRY\L��NWHUk�MH�QH]E\WQk
N�GRVD©HQm�VWHMQk�RFKUDQ\��5HIHUHQ³Qm�SÎmSUDYHN�MH�NDOLEURYgQ�Y�PH]LQgURGQmFK�MHGQRWNgFK��3UR�WRWR
SRURYQgQm�MH�]DSRWÎHEm�YKRGQ¬�SÎmSUDYHN�DOID�WR[LQX�&O��QRY\L��NWHU¬�VH�SRX©LMH�MDNR�]NX§HEQm�WR[LQ�
'gYND�]NX§HEQmKR�WR[LQX�VH�VWDQRYm�YH�Y]WDKX�N�UHIHUHQ³QmPX�SÎmSUDYNX���³LQQRVW�]NRX§HQkKR�SÎm�
SUDYNX�VH�VWDQRYm�YH�Y]WDKX�N�UHIHUHQ³QmPX�SÎmSUDYNX�]D�SRX©LWm�]NX§HEQmKR�WR[LQX�

3ÏmSUDYD�]NX§HEQmKR�WR[LQX��=NX§HEQm�WR[LQ�VH�SÎLSUDYm�]H�VWHULOQmKR�ILOWUgWX�DVL�SÀWLGHQQm�NXOWXU\
&O��QRY\L�W\S�%�Y�WHNXWk�©LYQk�SÖGÀ�D�Y\VX§m�VH�YKRGQRX�PHWRGRX�



²gVWND�� �6EmUND�]gNRQÖ�³����������

,PPXQRVHUXP�FORVWULGLL�SHUIULQJHQWLV�EHWD�DG�XVXP�YHWHULQDULXP���������

6WUDQD�����

7R[LQ�VH�Y\EHUH�SRGOH�VWDQRYHQm�GgYHN�/�����D�/' �QD�P\§mFK��GRED�SR]RURYgQm� MH����K���

9KRGQ¬�DOID�WR[LQ�REVDKXMH�QHMPkQÀ�MHGQX�/�����GgYNX�Y�������PJ�D�QHMPkQÀ����/' �Y�ND©Gk��

/�����GgYFH�
6WDQRYHQm�]NX§HEQm�GgYN\�WR[LQX��5HIHUHQ³Qm�SÎmSUDYHN�VH�]ÎHGm�YKRGQRX�WHNXWLQRX�WDN��DE\���PO

REVDKRYDO���P�M��=NX§HEQm�WR[LQ�VH�UR]SXVWm�D�]ÎHGm�WDN��DE\���PO�UR]WRNX�REVDKRYDO�SÎHVQÀ�]QgPk
PQR©VWYm��QDSÎ����PJ��'gOH�VH�SÎLSUDYm�VPÀVL�UR]WRNÖ�UHIHUHQ³QmKR�SÎmSUDYNX�D�]NX§HEQmKR�WR[LQX
WDN��DE\�ND©Gg�VPÀV�REVDKRYDOD�����PO�UR]WRNX�UHIHUHQ³QmKR�SÎmSUDYNX����P�M���D�MHGHQ�]�RGVWXSÈR�
YDQ¬FK�REMHPÖ�UR]WRNX�]NX§HEQmKR�WR[LQX��D�]E\WHN�GR�����PO�VH�GRSOQm�YKRGQRX�WHNXWLQRX��6PÀVL
VH�XFKRYgYDMm����PLQ�SÎL�SRNRMRYk�WHSORWÀ��3UR�ND©GRX�VPÀV�VH�SRX©LMm�QHMPkQÀ�GYÀ�P\§L�KPRWQRVWL
���J�D©����J��.D©Gk�P\§L�VH�QLWURVYDORYÀ�QHER�SRGNR©QÀ�YVWÎmNQH�GgYND�����PO�D�P\§L�VH�SR]RUXMm
���K��3RNXG�Y§HFKQ\�P\§L�XK\QRX��MH�Y�����PO�VPÀVL�QDGE\WHN�WR[LQX�Y]KOHGHP�NH�]NX§HEQm�GgYFH�
1HXK\QH�OL�©gGQg�P\§��MH�PQR©VWYm�WR[LQX�Y�����PO�VPÀVL�QL©§m��QH©�MH�]NX§HEQm�GgYND��2EGREQÀ
VH�SÎLSUDYm�GDO§m�³HUVWYk�VPÀVL�WDN��DE\�����PO�VPÀVL�REVDKRYDO\�����PO�UHIHUHQ³QmKR�SÎmSUDYNX
���P�M���D�MHGHQ�]�RGVWXSÈRYDQ¬FK�REMHPÖ�UR]WRNX�]NX§HEQmKR�WR[LQX��5R]GmO\�PH]L�VRXVHGQmPL
REMHP\�MVRX�QHMY¬§H������D�ÎDGD�ÎHGÀQm�SÎHVDKXMH�SÎHGSRNOgGDQ¬�PH]Qm�ERG��6PÀVL�VH����PLQ
XFKRYgYDMm�SÎL�SRNRMRYk�WHSORWÀ�

3UR�ND©GRX�VPÀV�VH�SRX©LMm�QHMPkQÀ�GYÀ�P\§L��]�QLFK©�VH�ND©Gk�QLWURVYDORYÀ�QHER�SRGNR©QÀ
YVWÎmNQH�����PO��0\§L�VH�SR]RUXMm����K��6WDQRYHQm�VH�QHMPkQÀ�MHGHQNUgW�RSDNXMH�D�Y¬VOHGN\�MHGQRWOL�
Y¬FK�]NRX§HN�VH�VPÀVPL�VWHMQkKR�VOR©HQm�VH�VH³WRX��7mP�VH�]mVNg�NRQH³Q¬�Y¬VOHGHN�SÎHGVWDYXMmFm
PRUWDOLWX�]SÖVREHQRX�VPÀVm�XU³LWkKR�VOR©HQm��=NX§HEQm�GgYND�WR[LQX�MH�PQR©VWYm�WR[LQX�REVD©HQk
Y�����PO�Wk�VPÀVL��NWHUg�]SÖVRELOD�rK\Q�SRORYLQ\�FHONRYkKR�SR³WX�P\§m�

6WDQRYHQm�r´LQQRVWL�]NRX§HQkKR�SÏmSUDYNX�
3ÎHGEÀ©Qg�]NRX§ND��9H�YKRGQk�WHNXWLQÀ�VH�UR]SXVWm�WDNRYk�PQR©VWYm�]NX§HEQmKR�WR[LQX��DE\

��PO�REVDKRYDO�GHVHWLQgVREHN�]NX§HEQm�GgYN\��3ÎLSUDYm� VH� VPÀVL� UR]WRNÖ�]NX§HEQmKR� WR[LQX� D
]NRX§HQkKR�SÎmSUDYNX�WDN��DE\�ND©Gg�VPÀV�REVDKRYDOD�����PO�]NX§HEQmKR�WR[LQX�D�MHGHQ�]�ÎDG\
VWRXSDMmFmFK�REMHPÖ�]NRX§HQkKR�SÎmSUDYNX��=E\WHN�GR�����PO�VH�GRSOQm�YKRGQRX�WHNXWLQRX�D�VPÀVL
VH����PLQ�XFKRYgYDMm�SÎL�SRNRMRYk�WHSORWÀ��3UR�ND©GRX�VPÀV�VH�SRX©LMm�QHMPkQÀ�GYÀ�P\§L��]�QLFK©
VH�ND©Gk�QLWURVYDORYÀ�QHER�SRGNR©QÀ�YVWÎmNQH�����PO��D�P\§L�VH�SR]RUXMm����K��3RNXG�©gGQg�P\§
QHXK\QH������PO� VPÀVL�REVDKXMH�YmFH�QH©�����P�M��3RNXG�XK\QRX�Y§HFKQ\�P\§L������PO� VPÀVL
REVDKXMH�PkQÀ�QH©�����P�M�

.RQH³Qg�]NRX§ND��3ÎLSUDYm�VH�VPÀVL�UR]WRNX�]NX§HEQmKR�WR[LQX�D�]NRX§HQkKR�SÎmSUDYNX�WDN��DE\
����PO�ND©Gk� VPÀVL�REVDKRYDO\�����PO� UR]WRNX�]NX§HEQmKR� WR[LQX�D� MHGHQ�]� ÎDG\� VWRXSDMmFmFK
REMHPÖ�]NRX§HQkKR�SÎmSUDYNX��Y�ÎDGÀ�VH�VWRXSDMmFm�REMHP\�PH]L�VHERX�OL§m�QHMY¬§H�R������D�ÎDGD
SÎHVDKXMH�SÎHGSRNOgGDQ¬�PH]Qm�ERG�VWDQRYHQ¬�Y�SÎHGEÀ©Qk�]NRX§FH���$E\�VH�SRWYUGLOD�]NX§HEQm
GgYND�WR[LQX��SÎLSUDYm�VH�GDO§m�VPÀVL��NWHUk�Y�REMHPX�����PO�REVDKXMm�����PO�UR]WRNX�]NX§HEQmKR
WR[LQX� D� MHGHQ� ]� ÎDG\� VWRXSDMmFmFK� REMHPÖ� UR]WRNX� UHIHUHQ³QmKR� SÎmSUDYNX�� 6PÀVL� VH� ���PLQ
XFKRYgYDMm�SÎL�SRNRMRYk�WHSORWÀ��3UR�ND©GRX�VPÀV�VH�SRX©LMm�QHMPkQÀ�GYÀ�P\§L�D�SRVWXSXMH�VH�VWHMQÀ
MDNR�Y�SÎHGEÀ©Qk�]NRX§FH��=NRX§HQg�VPÀV��NWHUg�Y�����PO�REVDKXMH�����P�M��� MH� WD� VPÀV��NWHUg
]SÖVREm�rK\Q�VWHMQkKR�QHER�WkPÀÎ�VWHMQkKR�SR³WX�P\§m�MDNR�VPÀV�UHIHUHQ³QmKR�SÎmSUDYNX�REVDKXMmFm
����P�M��Y�����PO��6WDQRYHQm�VH�QHMPkQÀ�MHGHQNUgW�RSDNXMH�D�Y\SR³mWg�VH�SUÖPÀU�Y§HFK�SODWQ¬FK
Y¬VOHGNÖ��9¬VOHGN\�MVRX�SODWQk�SRX]H�WHKG\��NG\©�Y¬VOHGHN�UHIHUHQ³QmKR�SÎmSUDYNX�MH�Y�UR]PH]m
������RG�R³HNgYDQk�KRGQRW\�

,QWHUYDO\�VSROHKOLYRVWL��3� �������MVRX�VWDQRYHQ\�WDNWR�
� �����D��������SRX©LOD�OL�VH�GYÀ�]YmÎDWD�QD�GgYNX�
� �������D��������SRX©LOD�OL�VH�³W\ÎL�]YmÎDWD�QD�GgYNX�
� �����D��������SRX©LOR�OL�VH�§HVW�]YmÎDW�QD�GgYNX�



6EmUND�]gNRQÖ�³���������� ²gVWND��
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6WUDQD�����

8FKRYgYgQm

9L]�³OgQHN�,PPXQRVHUD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�,PPXQRVHUD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�REDOX�VH�XYHGH��]GD�SÎmSUDYHN�REVDKXMH�QDWLYQm�QHER�NRQFHQWURYDQk�VkUXP�

,PPXQRVHUXP�FORVWULGLL�SHUIULQJHQWLV�EHWD
DG�XVXP�YHWHULQDULXP
,PXQQm�VkUXP�SURWL�WR[LQX�EHWD�&ORVWULGLD�SHUIULQJHQV
SUR�YHWHULQgUQm�SRX©LWm

-H�WR�SÎmSUDYHN�REVDKXMmFm�KODYQÀ�JOREXOLQ\�VFKRSQk�VSHFLILFN\�QHXWUDOL]RYDW�EHWD�WR[LQ��NWHU¬
Y\WYgÎm�&ORVWULGLXP�SHUIULQJHQV��W\S�%�D�W\S�&���-H�WR�VkUXP�QHER�SÎmSUDYHN�]H�VkUD�]YmÎDW�LPXQL]R�
YDQ¬FK�SURWL�EHWD�WR[LQX�&O��SHUIULQJHQV�

=NRX§ND�WRWR©QRVWL

6SHFLILFN\�QHXWUDOL]XMH�EHWD�WR[LQ�Y\WYRÎHQ¬�&O��SHUIULQJHQV�D�³LQm�MHM�QH§NRGQ¬P�SUR�YQmPDYg
]YmÎDWD�

=NRX§N\�QD�³LVWRWX

9\KRYXMH�]NRX§NgP�SÎHGHSVDQ¬P�Y�³OgQNX�,PPXQRVHUD�DG�XVXP�YHWHULQDULXP�

6WDQRYHQm�r³LQQRVWL

�³LQQRVW�QDWLYQmKR�VkUD�MH�QHMPkQÀ������P�M��PO�X�NRÈVNkKR�VkUD�D�QHMPkQÀ�����P�M��PO�X�VkUD
VNRWX�

�³LQQRVW� NRQFHQWURYDQkKR� VkUD� MH� QHMPkQÀ� ����� P�M��PO� X� NRÈVNkKR� VkUD� D� QHMPkQÀ
�����P�M��PO�X�VkUD�VNRWX�

0H]LQgURGQm�MHGQRWND�MH�VSHFLILFNg�QHXWUDOL]D³Qm�r³LQQRVW�SURWL�EHWD�WR[LQX�&O��SHUIULQJHQV�REVD�
©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX��NWHU¬�SR]ÖVWgYg�]�XU³LWkKR�PQR©VWYm�VX§H�
QkKR� LPXQQmKR� NRÈVNkKR� VkUD�� +RGQRWX� r³LQQRVWL� PH]LQgURGQmKR� VWDQGDUGX� Y�PH]LQgURGQmFK
MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�

�³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�VH�VWDQRYm�SRURYQgYgQmP�GgYN\�SRWÎHEQk�N�RFKUDQÀ�P\§m�QHER
MLQ¬FK�YKRGQ¬FK�]YmÎDW�SÎHG�WR[LFN¬P�r³LQNHP�QHPÀQQk�]NX§HEQm�GgYN\�EHWD�WR[LQX�&O��SHUIULQ�
JHQV�V�PQR©VWYmP�UHIHUHQ³QmKR�SÎmSUDYNX�LPXQQmKR�VkUD�SURWL�EHWD�WR[LQX�&O��SHUIULQJHQV��NWHUk�MH
QH]E\WQk�N�GRVD©HQm�VWHMQk�RFKUDQ\��5HIHUHQ³Qm�SÎmSUDYHN�MH�NDOLEURYgQ�Y�PH]LQgURGQmFK�MHGQRW�
NgFK��3UR�WRWR�SRURYQgQm�MH�]DSRWÎHEm�YKRGQ¬�SÎmSUDYHN�EHWD�WR[LQX�&O��SHUIULQJHQV��NWHU¬�VH�SRX©LMH
MDNR�]NX§HEQm�WR[LQ��'gYND�]NX§HEQmKR�WR[LQX�VH�VWDQRYm�YH�Y]WDKX�N�UHIHUHQ³QmPX�SÎmSUDYNX���³LQ�
QRVW�]NRX§HQkKR�SÎmSUDYNX�VH�VWDQRYm�YH�Y]WDKX�N�UHIHUHQ³QmPX�SÎmSUDYNX�]D�SRX©LWm�]NX§HEQmKR
WR[LQX�



²gVWND�� �6EmUND�]gNRQÖ�³����������

,PPXQRVHUXP�FORVWULGLL�SHUIULQJHQWLV�HSVLORQ�DG�XVXP�YHWHULQDULXP���������

6WUDQD�����

3ÏmSUDYD�]NX§HEQmKR�WR[LQX��=NX§HEQm� WR[LQ�VH�SÎLSUDYm�]H�VWHULOQmKR�ILOWUgWX�³HUVWYk�NXOWXU\
&O��SHUIULQJHQV�W\SX�%�QHER�&�Y�WHNXWk�©LYQk�SÖGÀ�D�Y\VX§m�VH�YKRGQRX�PHWRGRX�

=NX§HEQm�WR[LQ�VH�Y\EHUH�SRGOH�VWDQRYHQm�GgYHN�/��D�/' �QD�P\§mFK��GRED�SR]RURYgQm�MH����K���

9KRGQ¬�EHWD�WR[LQ�REVDKXMH�QHMPkQÀ�MHGQX�/��GgYNX�Y�����PJ�D�QHMPkQÀ����/' �Y�ND©Gk�/��GgY���

FH�
6WDQRYHQm�]NX§HEQm�GgYN\�WR[LQX��5HIHUHQ³Qm�SÎmSUDYHN�VH�]ÎHGm�YKRGQRX�WHNXWLQRX�WDN��DE\���PO

REVDKRYDO���P�M��=NX§HEQm�WR[LQ�VH�UR]SXVWm�D�]ÎHGm�WDN��DE\���PO�REVDKRYDO�SÎHVQÀ�]QgPk�PQR©VWYm�
QDSÎ�����PJ��'gOH�VH�SÎLSUDYm�VPÀVL�UR]WRNÖ�UHIHUHQ³QmKR�SÎmSUDYNX�D�]NX§HEQmKR�WR[LQX�WDN��DE\
ND©Gg�VPÀV�REVDKRYDOD�����PO�UR]WRNX�UHIHUHQ³QmKR�SÎmSUDYNX�����P�M���D�MHGHQ�]�RGVWXSÈRYDQ¬FK
REMHPÖ�UR]WRNX�]NX§HEQmKR�WR[LQX��D�]E\WHN�GR�����PO�VH�GRSOQm�YKRGQRX�WHNXWLQRX��6PÀVL�VH
���PLQ�XFKRYgYDMm�SÎL�SRNRMRYk�WHSORWÀ�

3UR�ND©GRX�VPÀV�VH�SRX©LMm�QHMPkQÀ�GYÀ�P\§L�KPRWQRVWL����J�D©����J��.D©Gk�P\§L�VH�LQWUDYH�
Qo]QÀ�QHER�LQWUDSHULWRQHgOQÀ�YVWÎmNQH�GgYND�����PO�D�SR]RUXMm�VH����K��3RNXG�Y§HFKQ\�P\§L�XK\�
QRX��MH�Y�����PO�VPÀVL�QDGE\WHN�WR[LQX�Y]KOHGHP�NH�]NX§HEQm�GgYFH��1HXK\QH�OL�©gGQg�P\§��MH
PQR©VWYm�WR[LQX�Y�����PO�VPÀVL�QL©§m��QH©�MH�]NX§HEQm�GgYND��2EGREQÀ�VH�SÎLSUDYm�³HUVWYk�VPÀVL�WDN�
DE\�����PO�ND©Gk�VPÀVL�REVDKRYDOR�����PO�UR]WRNX�UHIHUHQ³QmKR�SÎmSUDYNX�����P�M���D� MHGHQ� ]
RGVWXSÈRYDQ¬FK�REMHPÖ�UR]WRNX�]NX§HEQmKR�WR[LQX��5R]GmO\�PH]L�VRXVHGQmPL�REMHP\�MVRX�QHMY¬§H
�����D�ÎDGD�ÎHGÀQm�SÎHVDKXMH�SÎHGSRNOgGDQ¬�PH]Qm�ERG��6PÀVL�VH����PLQ�XFKRYgYDMm�SÎL�SRNRMRYk
WHSORWÀ��3UR�ND©GRX�VPÀV�VH�SRX©LMm�QHMPkQÀ�GYÀ�P\§L��]�QLFK©�VH�ND©Gk�LQWUDYHQo]QÀ�QHER�LQWUD�
SHULWRQHgOQÀ�YVWÎmNQH�����PO��0\§L�VH�SR]RUXMm����K��6WDQRYHQm�VH�QHMPkQÀ�MHGHQNUgW�RSDNXMH�D�Y¬�
VOHGN\�MHGQRWOLY¬FK�]NRX§HN�VH�VPÀVPL�VWHMQkKR�VOR©HQm�VH�VH³WRX��7mP�VH�]mVNg�NRQH³Q¬�Y¬VOHGHN
SÎHGVWDYXMmFm�PRUWDOLWX�]SÖVREHQRX�VPÀVm�XU³LWkKR�VOR©HQm��=NX§HEQm�GgYND�WR[LQX�MH�PQR©VWYm�WR[L�
QX�REVD©HQk�Y�����PO�Wk�VPÀVL��NWHUg�]SÖVRELOD�rK\Q�SRORYLQ\�FHONRYkKR�SR³WX�P\§m�

6WDQRYHQm�r´LQQRVWL�]NRX§HQkKR�SÏmSUDYNX�
3ÎHGEÀ©Qg�]NRX§ND��9H�YKRGQk�WHNXWLQÀ�VH�UR]SXVWm�WDNRYk�PQR©VWYm�WR[LQX��DE\�����PO�REVDKR�

YDO\�GHVHWLQgVREHN�]NX§HEQm�GgYN\��3ÎLSUDYm�VH�VPÀVL�UR]WRNÖ�]NX§HEQmKR�WR[LQX�D�]NRX§HQkKR�SÎm�
SUDYNX�WDN��DE\�ND©Gg�VPÀV�REVDKRYDOD�����PO�UR]WRNX�]NX§HEQmKR�WR[LQX�D�MHGHQ�]�ÎDG\�VWRXSDMm�
FmFK�REMHPÖ�]NRX§HQkKR�SÎmSUDYNX��=E\WHN�GR�����PO�VH�GRSOQm�YKRGQRX�WHNXWLQRX�D�VPÀVL�VH
���PLQ�XFKRYgYDMm�SÎL�SRNRMRYk�WHSORWÀ��3UR�ND©GRX�VPÀV�VH�SRX©LMm�QHMPkQÀ�GYÀ�P\§L��]�QLFK©�VH
ND©Gk�LQWUDYHQo]QÀ�QHER�LQWUDSHULWRQHgOQÀ�YVWÎmNQH�����PO��D�P\§L�VH�SR]RUXMm����K��3RNXG�©gGQg
P\§�QHXK\QH������PO�VPÀVL�REVDKXMH�YmFH�QH©���P�M��3RNXG�XK\QRX�Y§HFKQ\�P\§L������PO�VPÀVL
REVDKXMH�PkQÀ�QH©���P�M�

.RQH³Qg�]NRX§ND��3ÎLSUDYm�VH�VPÀVL�UR]WRNX�]NX§HEQmKR�WR[LQX�D�]NRX§HQkKR�SÎmSUDYNX�WDN��DE\
����PO�ND©Gk� VPÀVL�REVDKRYDOR�����PO� UR]WRNX�]NX§HEQmKR� WR[LQX�D� MHGHQ�]� ÎDG\� VWRXSDMmFmFK
REMHPÖ�]NRX§HQkKR�SÎmSUDYNX��Y�ÎDGÀ�VH�VWRXSDMmFm�REMHP\�PH]L�VHERX�OL§m�QHMY¬§H�R������D�ÎDGD
SÎHVDKXMH�SÎHGSRNOgGDQ¬�PH]Qm�ERG�VWDQRYHQ¬�Y�SÎHGEÀ©QkP�WHVWX���$E\�VH�SRWYUGLOD�]NX§HEQm
GgYND�WR[LQX��SÎLSUDYm�VH�GDO§m�VPÀVL��NWHUk�Y�REMHPX�����PO�REVDKXMm�����PO�UR]WRNX�]NX§HEQmKR
WR[LQX� D� MHGHQ� ]� ÎDG\� VWRXSDMmFmFK� REMHPÖ� UR]WRNX� UHIHUHQ³QmKR� SÎmSUDYNX�� 6PÀVL� VH� ���PLQ
XFKRYgYDMm�SÎL�SRNRMRYk�WHSORWÀ��3UR�ND©GRX�VPÀV�VH�SRX©LMm�QHMPkQÀ�GYÀ�P\§L�D�SRVWXSXMH�VH�VWHMQÀ
MDNR�Y�SÎHGEÀ©Qk�]NRX§FH��=NRX§HQg�VPÀV��NWHUg�REVDKXMH���P�M��Y�����PO��MH�WD�VPÀV��NWHUg�]SÖVREm
rK\Q�VWHMQkKR�QHER�WkPÀÎ�VWHMQkKR�SR³WX�P\§m�MDNR�VPÀV�V�UHIHUHQ³QmP�SÎmSUDYNHP�REVDKXMmF m
��P�M��Y�����PO��6WDQRYHQm�VH�QHMPkQÀ�MHGHQNUgW�RSDNXMH�D�Y\SR³mWg�VH�SUÖPÀU�Y§HFK�SODWQ¬FK
Y¬VOHGNÖ��9¬VOHGN\�MVRX�SODWQk�SRX]H�WHKG\��NG\©�Y¬VOHGHN�UHIHUHQ³QmKR�SÎmSUDYNX�MH�Y�UR]PH]m
������RG�R³HNgYDQk�KRGQRW\�

,QWHUYDO\�VSROHKOLYRVWL��3� �������MVRX�VWDQRYHQ\�WDNWR�
� ����D�������SRX©LOD�OL�VH�GYÀ�]YmÎDWD�QD�GgYNX�
� ������D�������SRX©LOD�OL�VH�³W\ÎL�]YmÎDWD�QD�GgYNX�
� ����D�������SRX©LOR�OL�VH�§HVW�]YmÎDW�QD�GgYNX�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������,PPXQRVHUXP�FORVWULGLL�SHUIULQJHQWLV�HSVLORQ�DG�XVXP�YHWHULQDULXP

6WUDQD�����

8FKRYgYgQm

9L]�³OgQHN�,PPXQRVHUD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�,PPXQRVHUD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�VH�XYHGH��]GD�SÎmSUDYHN�REVDKXMH�QDWLYQm�QHER�NRQFHQWURYDQk�VkUXP�

,PPXQRVHUXP�FORVWULGLL�SHUIULQJHQWLV�HSVLORQ

DG�XVXP�YHWHULQDULXP

,PXQQm�VkUXP�SURWL�WR[LQX�HSVLORQ�&ORVWULGLD�SHUIULQJHQV
SUR�YHWHULQgUQm�SRX©LWm

-H�WR�SÎmSUDYHN�REVDKXMmFm�JOREXOLQ\�VFKRSQk�VSHFLILFN\�QHXWUDOL]RYDW�WR[LQ�HSVLORQ��NWHU¬�Y\WYgÎm
&ORVWULGLXP�SHUIULQJHQV�W\SX�'��-H�WR�VkUXP�QHER�SÎmSUDYHN�]H�VkUD�]YmÎDW�LPXQL]RYDQ¬FK�SURWL
WR[LQX�HSVLORQ�&O��SHUIULQJHQV�

=NRX§ND�WRWR©QRVWL

6SHFLILFN\�QHXWUDOL]XMH�HSVLORQ�WR[LQ�Y\WYRÎHQ¬�&O��SHUIULQJHQV�W\SX�'�D�³LQm�MHM�QH§NRGQ¬P�SUR
YQmPDYg�]YmÎDWD�

=NRX§N\�QD�³LVWRWX

9\KRYXMH�]NRX§NgP�SÎHGHSVDQ¬P�Y�³OgQNX�,PPXQRVHUD�DG�XVXP�YHWHULQDULXP�

6WDQRYHQm�r³LQQRVWL

�³LQQRVW�QDWLYQmKR�VkUD�MH�QHMPkQÀ�����P�M��PO�X�NRÈVNkKR�VkUD�D�QHMPkQÀ�����P�M��PO�X�VkUD
VNRWX�

�³LQQRVW�NRQFHQWURYDQkKR�VkUD�MH�QHMPkQÀ�����P�M��PO�X�NRÈVNkKR�VkUD�D�����P�M��PO�X�VkUD
VNRWX�

0H]LQgURGQm�MHGQRWND�MH�VSHFLILFNg�QHXWUDOL]D³Qm�r³LQQRVW�SURWL�HSVLORQ�WR[LQX�&O��SHUIULQJHQV
REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX��NWHU¬�SR]ÖVWgYg�]�XU³LWkKR�PQR©VWYm
VX§HQkKR�LPXQQmKR�NRÈVNkKR�VkUD��+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK
MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH��

�³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�VH�VWDQRYm�SRURYQgYgQmP�GgYN\�SRWÎHEQk�N�RFKUDQÀ�P\§m�QHER
MLQ¬FK�YKRGQ¬FK�]YmÎDW�SÎHG�WR[LFN¬P�r³LQNHP�QHPÀQQk�]NX§HEQm�GgYN\�WR[LQX�HSVLORQ�&O��SHUIULQ�
JHQV�V�PQR©VWYmP�UHIHUHQ³QmKR�SÎmSUDYNX�LPXQQmKR�VkUD�SURWL�WR[LQX�HSVLORQ�&O��SHUIULQJHQV��NWHUk
MH�QH]E\WQk�N�GRVD©HQm�VWHMQk�RFKUDQ\��5HIHUHQ³Qm�SÎmSUDYHN�MH�NDOLEURYgQ�Y�PH]LQgURGQmFK�MHGQRW�
NgFK��3UR�WRWR�SRURYQgQm�MH�]DSRWÎHEm�YKRGQ¬�SÎmSUDYHN�HSVLORQ�WR[LQX�&O��SHUIULQJHQV��NWHU¬�VH
SRX©LMH�MDNR�]NX§HEQm�WR[LQ��'gYND�]NX§HEQmKR�WR[LQX�VH�VWDQRYm�YH�Y]WDKX�N�UHIHUHQ³QmPX�SÎmSUDY�
NX���³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�VH�VWDQRYm�YH�Y]WDKX�N�UHIHUHQ³QmPX�SÎmSUDYNX�]D�SRX©LWm�]NX�
§HEQmKR�WR[LQX�



²gVWND�� �6EmUND�]gNRQÖ�³����������

,PPXQRVHUXP�FRQWUD�YHQHQD�YLSHUDUXP�HXURSDHDUXP���������

6WUDQD�����

3ÏmSUDYD�]NX§HEQmKR�WR[LQX��=NX§HEQm� WR[LQ�VH�SÎLSUDYm�]H�VWHULOQmKR�ILOWUgWX�³HUVWYk�NXOWXU\
&O��SHUIULQJHQV�W\SX�'�Y�WHNXWk�©LYQk�SÖGÀ�D�Y\VX§m�VH�YKRGQRX�PHWRGRX�

=NX§HEQm�WR[LQ�VH�Y\EHUH�SRGOH�VWDQRYHQm�GgYHN�/�����D�/' �QD�P\§mFK��GRED�SR]RURYgQm�MH��

���K��9KRGQ¬�HSVLORQ�WR[LQ�REVDKXMH�QHMPkQÀ�MHGQX�GgYNX�/�����Y�������PJ�D�QHMPkQÀ����/' ��

Y�ND©Gk�GgYFH�/�����
6WDQRYHQm�]NX§HEQm�GgYN\�WR[LQX��5HIHUHQ³Qm�SÎmSUDYHN�VH�]ÎHGm�YKRGQRX�WHNXWLQRX�WDN��DE\���PO

REVDKRYDO� ����P�M�� =NX§HEQm� WR[LQ� VH� UR]SXVWm� D� ]ÎHGm� WDN�� DE\� ��PO� REVDKRYDO� SÎHVQÀ� ]QgPk
PQR©VWYm��QDSÎ����PJ��'gOH�VH�SÎLSUDYm�VPÀVL�UR]WRNÖ�UHIHUHQ³QmKR�SÎmSUDYNX�D�]NX§HEQmKR�WR[LQX
WDN��DE\�ND©Gg�VPÀV�REVDKRYDOD�����PO�UR]WRNX�UHIHUHQ³QmKR�SÎmSUDYNX����P�M���D�MHGHQ�]�RGVWXS�
ÈRYDQ¬FK�REMHPÖ�UR]WRNX�]NX§HEQmKR�WR[LQX��D�]E\WHN�GR�����PO�VH�GRSOQm�YKRGQRX�WHNXWLQRX�
6PÀVL�VH����PLQ�XFKRYgYDMm�SÎL�SRNRMRYk�WHSORWÀ��3UR�ND©GRX�VPÀV�VH�SRX©LMm�QHMPkQÀ�GYÀ�P\§L
KPRWQRVWL����J�D©����J��.D©Gk�P\§L�VH�LQWUDYHQo]QÀ�QHER�LQWUDSHULWRQHgOQÀ�YVWÎmNQH�GgYND�����PO
D�SR]RUXMm�VH����K��3RNXG�Y§HFKQ\�P\§L�XK\QRX��MH�Y�����PO�VPÀVL�QDGE\WHN�WR[LQX�Y]KOHGHP�NH
]NX§HEQm�GgYFH��1HXK\QH�OL�©gGQg�P\§��MH�PQR©VWYm�WR[LQX�Y�����PO�VPÀVL�QL©§m��QH©�MH�]NX§HEQm
GgYND�

2EGREQÀ�VH�SÎLSUDYm�³HUVWYk�VPÀVL�WDN��DE\�����PO�ND©Gk�VPÀVL�REVDKRYDOR�����PO�UR]WRNX�UHIH�
UHQ³QmKR�SÎmSUDYNX����P�M���D�MHGHQ�]�RGVWXSÈRYDQ¬FK�REMHPÖ�UR]WRNX�]NX§HEQmKR�WR[LQX��5R]GmO\
PH]L�VRXVHGQmPL�REMHP\�MVRX�QHMY¬§H������D�ÎDGD�ÎHGÀQm�SÎHVDKXMH�SÎHGSRNOgGDQ¬�PH]Qm�ERG�
6PÀVL�VH����PLQ�XFKRYgYDMm�SÎL�SRNRMRYk�WHSORWÀ��3UR�ND©GRX�VPÀV�VH�SRX©LMm�QHMPkQÀ�GYÀ�P\§L�
]� QLFK©� VH� ND©Gk� LQWUDYHQo]QÀ� QHER� LQWUDSHULWRQHgOQÀ� YVWÎmNQH� ����PO��0\§L� VH� SR]RUXMm� ��� K�
6WDQRYHQm�VH�QHMPkQÀ�MHGHQNUgW�RSDNXMH�D�Y¬VOHGN\�MHGQRWOLY¬FK�]NRX§HN�VH�VPÀVPL�VWHMQkKR�VOR©H�
Qm�VH�VH³WRX��7mP�VH�]mVNg�NRQH³Q¬�Y¬VOHGHN�SÎHGVWDYXMmFm�PRUWDOLWX�]SÖVREHQRX�VPÀVm�XU³LWkKR�VOR�
©HQm��=NX§HEQm�GgYND�WR[LQX�MH�PQR©VWYm�WR[LQX�REVD©HQk�Y�����PO�Wk�VPÀVL��NWHUg�]SÖVRELOD�rK\Q
SRORYLQ\�FHONRYkKR�SR³WX�P\§m�

6WDQRYHQm�r´LQQRVWL�]NRX§HQkKR�SÏmSUDYNX�
3ÎHGEÀ©Qg�]NRX§ND��9H�YKRGQk�WHNXWLQÀ�VH�UR]SXVWm�WDNRYk�PQR©VWYm�WR[LQX��DE\�����PO�REVDKR�

YDO\�GHVHWLQgVREHN�]NX§HEQm�GgYN\��3ÎLSUDYm�VH�VPÀVL�UR]WRNÖ�]NX§HEQmKR�WR[LQX�D�]NRX§HQkKR�SÎm�
SUDYNX�WDN��DE\�ND©Gg�VPÀV�REVDKRYDOD�����PO�UR]WRNX�]NX§HEQmKR�WR[LQX�D�MHGHQ�]�ÎDG\�VWRXSDMm�
FmFK�REMHPÖ�]NRX§HQkKR�SÎmSUDYNX��=E\WHN�GR�����PO�VH�GRSOQm�YKRGQRX�WHNXWLQRX�D�VPÀVL�VH
���PLQ�XFKRYgYDMm�SÎL�SRNRMRYk�WHSORWÀ��3UR�ND©GRX�VPÀV�VH�SRX©LMm�QHMPkQÀ�GYÀ�P\§L��]�QLFK©�VH
ND©Gk�LQWUDYHQo]QÀ�QHER�LQWUDSHULWRQHgOQÀ�YVWÎmNQH�����PO��D�P\§L�VH�SR]RUXMm����K��3RNXG�©gGQg
P\§�QHXK\QH������PO�VPÀVL�REVDKXMH�YmFH�QH©�����P�M��3RNXG�XK\QRX�Y§HFKQ\�P\§L������PO�VPÀVL
REVDKXMH�PkQÀ�QH©�����P�M�

.RQH³Qg�]NRX§ND��3ÎLSUDYm�VH�VPÀVL�UR]WRNX�]NX§HEQmKR�WR[LQX�D�]NRX§HQkKR�SÎmSUDYNX�WDN��DE\
����PO�ND©Gk� VPÀVL�REVDKRYDOR�����PO� UR]WRNX�]NX§HEQmKR� WR[LQX�D� MHGHQ�]� ÎDG\� VWRXSDMmFmFK
REMHPÖ�]NRX§HQkKR�SÎmSUDYNX��Y�ÎDGÀ�VH�VWRXSDMmFm�REMHP\�PH]L�VHERX�OL§m�QHMY¬§H�R������D�ÎDGD
SÎHVDKXMH�SÎHGSRNOgGDQ¬�PH]Qm�ERG�VWDQRYHQ¬�Y�SÎHGEÀ©QkP�WHVWX���$E\�VH�SRWYUGLOD�]NX§HEQm
GgYND�WR[LQX��SÎLSUDYm�VH�GDO§m�VPÀVL��NWHUk�Y�REMHPX�����PO�REVDKXMm�����PO�UR]WRNX�]NX§HEQmKR
WR[LQX� D� MHGHQ� ]� ÎDG\� VWRXSDMmFmFK� REMHPÖ� UR]WRNX� UHIHUHQ³QmKR� SÎmSUDYNX�� 6PÀVL� VH� ���PLQ
XFKRYgYDMm�SÎL�SRNRMRYk�WHSORWÀ��3UR�ND©GRX�VPÀV�VH�SRX©LMm�QHMPkQÀ�GYÀ�P\§L�D�SRVWXSXMH�VH
VWHMQÀ�MDNR�Y�SÎHGEÀ©Qk�]NRX§FH��=NRX§HQg�VPÀV��NWHUg�REVDKXMH�����P�M��Y�����PO��MH�WD�VPÀV��NWHUg
]SÖVREm� rK\Q� VWHMQkKR� QHER� WkPÀÎ� VWHMQkKR� SR³WX�P\§m� MDNR� VPÀV� V� UHIHUHQ³QmP� SÎmSUDYNHP
REVDKXMmFm�����P�M��Y�����PO��6WDQRYHQm�VH�QHMPkQÀ�MHGHQNUgW�RSDNXMH�D�Y\SR³mWg�VH�SUÖPÀU�Y§HFK
SODWQ¬FK�Y¬VOHGNÖ��9¬VOHGN\�MVRX�SODWQk�SRX]H�WHKG\��NG\©�Y¬VOHGHN�UHIHUHQ³QmKR�SÎmSUDYNX�MH
Y�UR]PH]m�������RG�R³HNgYDQk�KRGQRW\�



6EmUND�]gNRQÖ�³���������� ²gVWND��
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6WUDQD�����

,QWHUYDO\�VSROHKOLYRVWL��3� �������MVRX�VWDQRYHQ\�WDNWR�
� ����D�������SRX©LOD�OL�VH�GYÀ�]YmÎDWD�QD�GgYNX�
� ������D�������SRX©LOD�OL�VH�³W\ÎL�]YmÎDWD�QD�GgYNX�
� ����D�������SRX©LOR�OL�VH�§HVW�]YmÎDW�QD�GgYNX�

8FKRYgYgQm

9L]�³OgQHN�,PPXQRVHUD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�,PPXQRVHUD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�REDOX�VH�XYHGH��]GD�SÎmSUDYHN�REVDKXMH�QDWLYQm�QHER�NRQFHQWURYDQk�VkUXP�

,PPXQRVHUXP�FRQWUD�YHQHQD
YLSHUDUXP�HXURSDHDUXP
,PXQQm�VkUXP�SURWL�MHGX�]PLMm�HYURSVN¬FK

-H�WR�SÎmSUDYHN�REVDKXMmFm�DQWLWR[LFNk�JOREXOLQ\�VFKRSQk�QHXWUDOL]RYDW�MHG�MHGQRKR�QHER�YmFH
GUXKÖ�]PLMm��=mVNgYg�VH�IUDNFLRQDFm�VkU�]YmÎDW�LPXQL]RYDQ¬FK�SURWL�MHGX�QHER�MHGÖP�]PLMm�

=NRX§ND�WRWR©QRVWL

1HXWUDOL]XMH�MHG�GUXKÖ�9LSHUD�DPPRG\WHV�QHER�9LSHUD�DVSLV�QHER�9LSHUD�EHUXV�QHER�9LSHUD
XUVLQLL�QHER�VPÀV�WÀFKWR�MHGÖ�XYHGHQRX�Y�R]QD³HQm�D�³LQm�MH�QH§NRGQ¬PL�SUR�YQmPDYg�]YmÎDWD�

=NRX§N\�QD�³LVWRWX

9\KRYXMH�]NRX§NgP�SÎHGHSVDQ¬P�Y�³OgQNX�,PPXQRVHUD�DG�XVXP�KXPDQXP�

6WDQRYHQm�r³LQQRVWL

=NRX§HQ¬�SÎmSUDYHN�REVDKXMH�Y�PLOLOLWUX�GRVWDWHN�DQWLWR[LFN¬FK�JOREXOLQÖ�N�QHXWUDOL]DFL�QHMPkQÀ
����P\§mFK�/' �MHGX�9LSHUD�DPPRG\WHV�QHER�9LSHUD�DVSLV�D�QHMPkQÀ����P\§mFK�/' �MHGÖ�RVWDW��� ��

QmFK�GUXKÖ�]PLMm�
�³LQQRVW�VH�XU³m�RGKDGHP�GgYN\�QXWQk�N�RFKUDQÀ�P\§m�SÎHG�OHWgOQmPL�r³LQN\�QHPÀQQk�]NX§HEQm

GgYN\�MHGX�SÎmVOX§QkKR�GUXKX�]PLMH�
9­EÁU�]NX§HEQmFK�MHG×��3RX©mYDMm�VH�MHG\��NWHUk�PDMm�QRUPgOQm�I\]LNgOQÀ�FKHPLFNk��WR[LNRORJLFNk

D�LPXQRORJLFNk�YODVWQRVWL�MHGÖ�MHGQRWOLY¬FK�GUXKÖ�]PLMm��3RNXG�PR©QR�VH�O\RILOL]XMm�D�XFKRYgYDMm
Y�WHPQX�SÎL���������(&�

=NX§HEQm�MHG�VH�Y\EHUH�SRGOH�VWDQRYHQm�/' �SUR�P\§L��GRED�SR]RURYgQm�MH����K���

6WDQRYHQm�]NX§HEQm�GgYN\�MHGX��3ÎLSUDYm�VH�ÎDGD�SRVWXSQ¬FK�ÎHGÀQm�UR]SX§WÀQkKR�MHGX�Y�UR]WRNX
FKORULGX�VRGQkKR�5����J�O��QHER�Y�MLQkP�L]RWRQLFNkP�UR]WRNX�WDN��DE\�SURVWÎHGQm�ÎHGÀQm�REVDKRYDOR
SÎHGSRNOgGDQRX�/' Y������PO��1DÎHGm�VH�GgOH�VWHMQ¬P�REMHPHP�WkKR©�ÎHGLGOD��3RX©LMm�VH�QHMPkQÀ���

³W\ÎL�P\§L�KPRWQRVWL����J�D©����J�SUR�ND©Gk�ÎHGÀQm�D�ND©Gk�]�QLFK�VH�LQWUDYHQo]QÀ�YVWÎmNQH�����PO�
0\§L�VH�SR]RUXMm����K�D�]D]QDPHQgYg�VH�SR³HW�XK\QXO¬FK��/' �VH�Y\SR³mWg�REY\NO¬PL�VWDWLVWLFN¬���

PL�PHWRGDPL�
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,PPXQRVHUXP�GLSKWKHULFXP���������

6WUDQD�����

6WDQRYHQm� r´LQQRVWL� ]NRX§HQkKR� SÏmSUDYNX�� 5R]SX§WÀQ¬� ]NX§HEQm� WR[LQ� VH� QDÎHGm� WDN�� DE\
Y������PO�E\OD�REVD©HQD�]NX§HEQm�GgYND���/' ���

3ÎLSUDYm�VH�VkULRYk�ÎHGÀQm�]NRX§HQkKR�SÎmSUDYNX�Y�UR]WRNX� FKORULGX�VRGQkKR�5����J�O��QHER
MLQkP�L]RWRQLFNkP�UR]WRNX�JHRPHWULFNRX�ÎDGRX�V�IDNWRUHP�����D©������3RX©LMH�VH�GRVWDWH³Q¬�SR³HW
D�UR]SW\O�ÎHGÀQm�WDN��DE\�E\OR�PR©QR�Y\WYRÎLW�NÎLYNX�rPUWQRVWL�PH]L�����D�����rPUWQRVWm�D�SURYkVW
RGKDG�VWDWLVWLFNk�RGFK\ON\�

6PÀVL� VH� SÎLSUDYm� WDN�� ©H� ��PO� ND©Gk� VPÀVL� REVDKXMH� ����PO� MHGQRKR� ]� ÎHGÀQm� ]NRX§HQkKR
SÎmSUDYNX�D�����PO�UR]WRNX�]NX§HEQmKR�MHGX��6PÀVL�VH����PLQ�LQNXEXMm�YH�YRGQm�Og]QL�SÎL����(&��3DN
VH�LQWUDYHQo]QÀ�YVWÎmNQH�]�ND©Gk�VPÀVL�SR�����PO�QHMPkQÀ�§HVWL�P\§mP�R�KPRWQRVWL����J�D©����J�
0\§L�VH�SR]RUXMm����K�D�]D]QDPHQgYg�VH�SR³HW�XK\QXO¬FK��2EY\NO¬PL�VWDWLVWLFN¬PL�PHWRGDPL�VH
Y\SR³mWg�(' ��=gURYHÈ�VH�Y¬§H�XYHGHQRX�PHWRGRX�RYÀÎm�KRGQRWD�/' YH�]NX§HEQm�GgYFH�MHGX��� ���

�³LQQRVW�DQWLVkUD�VH�Y\SR³WH�]H�Y]RUFH�

Y�QÀP©�]QD³m�
7 ���SR³HW�/' YH�]NX§HEQm�GgYFH�MHGX�Y ���

9�ND©Gk�P\§m�GgYFH�VPÀVL�MHGX�V�DQWLVkUHP�QD�NRQFL�ÎDG\�MH�REVD©HQD���/' �MHGX��NWHUg�QHQm��

QHXWUDOL]RYgQD�DQWLVkUHP��D�WD�]SÖVREm�VPUW������P\§m��NWHU¬P�E\OD�VPÀV�SRGgQD��0QR©VWYm�MHGX
QHXWUDOL]RYDQk�DQWLVkUHP�MH�WHG\�R���/' �PHQ§m�QH©�FHONRYk�PQR©VWYm�REVD©HQk�Y�ND©Gk�P\§m�GgY���

FH��7XGm©��SURWR©H�MH�r³LQQRVW�DQWLVkUD�GHILQRYgQD�VSm§H�MDNR�KRGQRWD�/' �MHGX��NWHUg�MH�DQWLVkUHP��

QHXWUDOL]RYgQD��QH©�MDNR�KRGQRWD�/' �Y�MHGQk�P\§m�GgYFH��MH�L�YH�Y¬UD]X�SUR�Y¬SR³HW�r³LQQRVWL��

YKRGQÀM§m�7 �����QH©�7Y Y�

1HER�MH�PR©QR�Y\SR³mWDW�SR³HW�PLOLJUDPÖ�]NX§HEQmKR�MHGX��NWHU¬�MH�QHXWUDOL]RYgQ���PO�QHER
MLQ¬P�XU³HQ¬P�REMHPHP�]NRX§HQkKR�SÎmSUDYNX�

8FKRYgYgQm

9L]�³OgQHN�,PPXQRVHUD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�,PPXQRVHUD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�MHG�QHER�MHG\��SURWL�NWHU¬P�MH�DQWLVkUXP�r³LQQk�

9DURYgQm��=�G×YRGX�DOHUJHQQmFK�YODVWQRVWm�]PLMmFK�MHG×�MH�WÏHED�YKRGQ­PL�RSDWÏHQmPL�]DEUgQLW
LQKDODFL�MHGX�Y�SUg§NRYk�IRUPÁ�

,PPXQRVHUXP�GLSKWKHULFXP
,PXQQm�VkUXP�SURWL�GLIWHULFNkPX�WR[LQX
6\QRQ\PXP��,PPXQRJOREXOLQXP�DQWLGLSKWKHULFXP

-H�WR�SÎmSUDYHN�REVDKXMmFm�DQWLWR[LFNk�JOREXOLQ\�VFKRSQk�VSHFLILFN\�QHXWUDOL]RYDW�WR[LQ��NWHU¬
Y\WYgÎm�&RU\QHEDFWHULXP�GLSKWKHULDH�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������,PPXQRVHUXP�GLSKWKHULFXP

6WUDQD�����

9¬URED

=mVNgYg�VH�IUDNFLRQDFm�VkUD�NRQm�QHER�MLQ¬FK�VDYFÖ�LPXQL]RYDQ¬FK�SURWL�GLIWHULFNkPX�WR[LQX�

=NRX§N\�WRWR©QRVWL

6SHFLILFN\�QHXWUDOL]XMH�WR[LQ�Y\WYRÎHQ¬�&��GLSKWKHULDH�D�³LQm�MHM�QH§NRGQ¬P�SUR�YQmPDYg�]YmÎD�
WD�

=NRX§N\�QD�³LVWRWX

9\KRYXMH�]NRX§NgP�SÎHGHSVDQ¬P�Y�³OgQNX�,PPXQRVHUD�DG�XVXP�KXPDQXP�

6WDQRYHQm�r³LQQRVWL

1HMPkQÀ� �����P�M�� DQWLWR[LQX� Y�PLOLOLWUX� SÎmSUDYNX� ]mVNDQkKR� ]� NRÈVNkKR� VkUD� D� QHMPkQÀ
����P�M��DQWLWR[LQX�Y�PLOLOLWUX�SÎmSUDYNX�]mVNDQkKR�]H�VkUD�MLQ¬FK�VDYFÖ�

�³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�VH�VWDQRYm�SRURYQgQmP�GgYN\�SRWÎHEQk�N�RFKUDQÀ�PRU³DW�QHER
NUgOmNÖ�SÎHG�HU\WURJHQQmP�r³LQNHP�QHPÀQQk�]NX§HEQm�GgYN\�GLIWHULFNkKR�WR[LQX�V�GgYNRX�UHIHUHQ�
³QmKR�SÎmSUDYNX�GLIWHULFNkKR�LPXQQmKR�VkUD��NWHUg�MH�QH]E\WQg�N�GRVD©HQm�VWHMQk�RFKUDQ\ ��3UR�WRWR
SRURYQgQm�MH�]DSRWÎHEm�YKRGQ¬�UHIHUHQ³Qm�SÎmSUDYHN�NDOLEURYDQ¬�Y�PH]LQgURGQmFK�MHGQRWNgFK� D
YKRGQ¬�SÎmSUDYHN�]NX§HEQmKR�GLIWHULFNkKR�WR[LQX���³LQQRVW�]NX§HEQmKR�WR[LQX�VH�VWDQRYm�YH�Y]WDKX
N�UHIHUHQ³QmPX�SÎmSUDYNX��r³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�VH�VWDQRYm�VWHMQRX�PHWRGRX�YH�Y]WDKX
N�r³LQQRVWL�]NX§HEQmKR�WR[LQX�

0H]LQgURGQm�MHGQRWND�DQWLWR[LQX�MH�VSHFLILFNg�QHXWUDOL]D³Qm�r³LQQRVW�SURWL�GLIWHULFNkPX�WR[LQX
REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX��NWHU¬�SR]ÖVWgYg�]�XU³LWkKR�PQR©VWYm
VX§HQkKR�LPXQQmKR�NRÈVNkKR�VkUD��+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX�Y �PH]LQgURGQmFK
MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�

3ÏmSUDYD�]NX§HEQmKR�WR[LQX��=NX§HEQm�WR[LQ�VH�SÎLSUDYm�]�NXOWXU�&��GLSKWKHULDH�Y�WHNXWk�©LYQk
SÖGÀ��)LOWUDFm�NXOWXU\�VH�]mVNg�VWHULOQm�WR[LFN¬�ILOWUgW��NWHU¬�VH�XFKRYgYg�SÎL���(&�

9­EÁU�]NX§HEQmKR�WR[LQX��=NX§HEQm�WR[LQ�VH�Y\EHUH�SRGOH�VWDQRYHQm�GgYN\�OU�����D�PLQLPgOQm
UHDN³Qm�GgYN\�X�PRU³DW�D�NUgOmNÖ��GRED�SR]RURYgQm�MH����K��9KRGQ¬�]NX§HEQm�WR[LQ�REVDKXMH�QHMPk�
QÀ�����QHMPHQ§mFK�UHDN³QmFK�GgYHN�Y�MHGQk�OU�����GgYFH�

1HMPHQ§m� UHDN´Qm�GgYND�� -H� WR�QHMPHQ§m�PQR©VWYm� WR[LQX��NWHUk�SR� LQWUDNXWgQQmP�YVWÎLNQXWm
PRU³DWÖP�QHER�NUgOmNÖP�Y\YROg�GR����K�PDORX�FKDUDNWHULVWLFNRX�UHDNFL�Y�PmVWÀ�YSLFKX�

=NX§HEQm�WR[LQ�VH�SÎHG�VWDQRYHQmP�DQWLWR[LQX�QHFKg�VWgW�QÀNROLN�PÀVmFÖ��%ÀKHP�WkWR�GRE\�VH
VQL©XMH�MHKR�WR[LFLWD�D�PÖ©H�VH�]Y¬§LW�OU�����GgYND��9�³DVW¬FK�LQWHUYDOHFK�VH�]ML§ÔXMH�QHMPHQ§m
UHDN³Qm�GgYND�D�OU�����GgYND��.G\©�VH�SRNXVQÀ�SURNg©H��©H�OU�����GgYND�MH�NRQVWDQWQm��MH�]NX§HEQm
WR[LQ�SÎLSUDYHQ�N�X©LWm�D�PÖ©H�E¬W�SRX©mYgQ�SR�GORXKRX�GREX��8FKRYgYg�VH�YH�WPÀ�SÎL���(&�D©
��(&��-HKR�VWHULOLWD�VH�]DMLVWm�SÎLGgQmP�WROXHQX�QHER�MLQkKR�SURWLPLNUREQmKR�NRQ]HUYD³QmKR�SURVWÎHG�
NX��NWHU¬�QH]SÖVREm�U\FKO¬�SRNOHV�VSHFLILFNk�WR[LFLW\�

6WDQRYHQm�]NX§HEQm�GgYN\�WR[LQX��OU�����GgYND���5HIHUHQ³Qm�SÎmSUDYHN�VH�YH�YKRGQk�WHNXWLQÀ
]ÎHGm�WDN��DE\���PO�REVDKRYDO�����P�M��DQWLWR[LQX�

3ÎLSUDYm� VH� VPÀVL� UR]WRNÖ� UHIHUHQ³QmKR�SÎmSUDYNX�D�]NX§HEQmKR� WR[LQX� WDN��DE\�ND©Gg�VPÀV
REVDKRYDOD�����PO�UR]WRNX�UHIHUHQ³QmKR�SÎmSUDYNX�D�MHGHQ�]�RGVWXSÈRYDQ¬FK�REMHPÖ�]NX§HEQmKR
WR[LQX��D�]E\WHN�GR�����PO�VH�GRSOQm�YKRGQRX�WHNXWLQRX��6PÀVL�VH����PLQ�D©����PLQ�XFKRYDMm�SÎ L
SRNRMRYk�WHSORWÀ�FKUgQÀQ\�SÎHG�VYÀWOHP��3UR�ND©GRX�VPÀV�VH�SRX©LMm�GYÀ�]YmÎDWD��]�QLFK©�VH�ND©Gk�
PX�LQWUDNXWgQQÀ�YVWÎmNQH�����PO�GR�RKROHQkKR�QHER�GHSLORYDQkKR�ERNX��D�SR]RUXMm�VH����K�

=NX§HEQm�GgYND�WR[LQX�MH�PQR©VWYm�WR[LQX�REVD©HQk�Y�����PO�Wk�VPÀVL��NWHUg�E\OD�SÎLSUDYHQD�V
QHMPHQ§mP�PQR©VWYmP� WR[LQX�� MH©�E\OR�VFKRSQR�Y\YRODW��EH]�RKOHGX�QD�³gVWH³QRX�QHXWUDOL]DFL
UHIHUHQ³QmP�SÎmSUDYNHP��PDORX��DOH�FKDUDNWHULVWLFNRX�HU\WHPDWo]Qm�Ok]L�Y�PmVWÀ�YSLFKX�



²gVWND�� �6EmUND�]gNRQÖ�³����������

,PPXQRVHUXP�HU\VLSHODWLV�VXLOODH���������

6WUDQD�����

6WDQRYHQm�r´LQQRVWL�]NRX§HQkKR�SÏmSUDYNX��3ÎLSUDYm�VH�UR]WRN�UHIHUHQ³QmKR�SÎmSUDYNX�YH�YKRGQk
WHNXWLQÀ�WDN��DE\���PO�REVDKRYDO�������P�M��DQWLWR[LQX�

3ÎLSUDYm�VH�UR]WRN�]NX§HEQmKR�WR[LQX�YH�YKRGQk�WHNXWLQÀ�WDN��DE\���PO�REVDKRYDO������]NX§HEQm
GgYN\�

3ÎLSUDYm�VH�VPÀVL�UR]WRNÖ�]NX§HEQmKR�WR[LQX�D�]NRX§HQkKR�SÎmSUDYNX�WDN��DE\�����PO�ND©Gk
VPÀVL�REVDKRYDO\�����PO�UR]WRNX�]NX§HEQmKR�WR[LQX�D�MHGHQ�]�ÎDG\�VWRXSDMmFmFK�REMHPÖ�]NRX§HQkKR
SÎmSUDYNX��.�GRSOQÀQm�VH�SRX©LMH�YKRGQg�WHNXWLQD��'gOH�VH�SÎLSUDYm�VPÀVL�UR]WRNÖ�]NX§HEQmKR�WR[LQX
D�UR]WRNX�UHIHUHQ³QmKR�SÎmSUDYNX�WDN��DE\�����PO�ND©Gk�VPÀVL�REVDKRYDO\�����PO�UR]WRNX�]NX§HEQm�
KR�WR[LQX��MHGHQ�]�ÎDG\�VWRXSDMmFmFK�REMHPÖ�UR]WRNX�UHIHUHQ³QmKR�SÎmSUDYNX��Y�MHMmP©�VWÎHGX�MH
REMHP�����PO�REVDKXMmFm�����P�M���D�]E\WHN�GR�����PO�VH�GRSOQm�YKRGQRX�WHNXWLQRX��6PÀVL�VH����PLQ
D©����PLQ�XFKRYgYDMm�SÎL�SRNRMRYk�WHSORWÀ�FKUgQÀQ\�SÎHG�VYÀWOHP��3UR�ND©GRX�VPÀV�VH�SRX©LMm�GYÀ
]YmÎDWD��]�QLFK©�VH�ND©GkPX�LQWUDNXWgQQÀ�YVWÎmNQH�����PO�GR�RKROHQkKR�QHER�GHSLORYDQkKR�ERNX�
D�SR]RUXMm�VH����K�

6PÀV��NWHUg�REVDKXMH�QHMYÀW§m�REMHP�]NRX§HQkKR�SÎmSUDYNX��NWHU¬�QHRFKUgQm�PRU³DWD�SÎHG�HU\WH�
PDWo]QmP�r³LQNHP�WR[LQX��REVDKXMH�����P�M��7RWR�PQR©VWYm�VH�SRX©LMH�SUR�Y¬SR³HW�r³LQQRVWL�Y�PH�
]LQgURGQmFK�MHGQRWNgFK�Y�PLOLOLWUX�

=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�QD�Y§HFK�PmVWHFK�YSLFKX�SR�YVWÎmNQXWm�VPÀVL
REVDKXMmFm�����PO�QHER�PkQÀ�UR]WRNX�UHIHUHQ³QmKR�SÎmSUDYNX�MVRX�HU\WHPDWo]Qm�Ok]H�D�Y§HFKQD�PmVWD
YSLFKX��GR�QLFK©�E\O\�YVWÎmNQXW\�VPÀVL�REVDKXMmFm�YmFH�UR]WRNX�UHIHUHQ³QmKR�SÎmSUDYNX��MVRX�EH]�Ok�
]m�

8FKRYgYgQm

9L]�³OgQHN�,PPXQRVHUD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�,PPXQRVHUD�DG�XVXP�KXPDQXP�

,PPXQRVHUXP�HU\VLSHODWLV�VXLOODH
,PXQQm�VkUXP�SURWL�³HUYHQFH�SUDVDW

-H�WR�SÎmSUDYHN�REVDKXMmFm�JOREXOLQ\��NWHUk�PDMm�VFKRSQRVW�VSHFLILFN\�QHXWUDOL]RYDW�YLUXOHQWQm
NXOWXUX�(U\VLSHORWKUL[�UKXVLRSDWKLDH��(��LQVLGLRVD���2EVDKXMH�VkUXP�QHER�SÎmSUDYHN�]H�VkUD�NRQm
LPXQL]RYDQ¬FK�SURWL�YKRGQkPX�NPHQL�(��UKXVLRSDWKLDH�

=NRX§N\�WRWR©QRVWL

6SHFLILFN\�QHXWUDOL]XMH�YLUXOHQWQm�NXOWXUX�(��UKXVLRSDWKLDH�D�³LQm�ML�QH§NRGQRX�SUR�YQmPDYg�]Ym�
ÎDWD�

=NRX§N\�QD�³LVWRWX

9\KRYXMH�]NRX§NgP�SÎHGHSVDQ¬P�Y�³OgQNX�,PPXQRVHUD�DG�XVXP�YHWHULQDULXP�D�QgVOHGXMmFm
GRGDWH³Qk�]NRX§FH�

%H]SH³QRVW��'YÀPD� YQmPDY¬P�SUDVDWÖP� VH� VXENXWgQQÀ� YVWÎmNQH� SR� GYRMQgVRENX� GRSRUX³HQk
GgYN\�D�]YmÎDWD�VH�SR]RUXMm���GQÖ��1HSURMHYm�VH�©gGQg�ORNgOQm�DQL�FHONRYg�UHDNFH�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������,PPXQRVHUXP�JDQJUDHQLFXP��&ORVWULGLXP�QRY\L�

6WUDQD�����

6WDQRYHQm�r³LQQRVWL

�³LQQRVW�MH�QHMPkQÀ�����P�M��PO�
0H]LQgURGQm�MHGQRWND�MH�VSHFLILFNg�RFKUDQQg�r³LQQRVW�REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]L�

QgURGQmKR�VWDQGDUGX�VkUD�SURWL�³HUYHQFH�SUDVDW��DQWL�1���NWHU¬�SR]ÖVWgYg�]�XU³LWkKR�PQR©VWYm�VX§H�
QkKR� LPXQQmKR� NRÈVNkKR� VkUD�� +RGQRWX� r³LQQRVWL� PH]LQgURGQmKR� VWDQGDUGX� Y�PH]LQgURGQmFK
MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH��

�³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�VH�VWDQRYm�SRURYQgYgQmP�GgYN\�SRWÎHEQk�N�RFKUDQÀ�P\§m�SÎHG
r³LQNHP�YLUXOHQWQm�NXOWXU\�(��UKXVLRSDWKLDH�V�GgYNRX�UHIHUHQ³QmKR�SÎmSUDYNX�LPXQQmKR�VkUD��NWHUg
MH�QH]E\WQg�N�GRVD©HQm�VWHMQk�RFKUDQ\��5HIHUHQ³Qm�SÎmSUDYHN�MH�NDOLEURYgQ�Y�PH]LQgURGQmFK�MHGQRW�
NgFK��3UR�WRWR�SRURYQgQm�MH�]DSRWÎHEm�YKRGQ¬�SÎmSUDYHN�YLUXOHQWQm�NXOWXU\�(��UKXVLRSDWKLDH��NWHU¬
VH�SRX©LMH�N�³HOHQ©L���³LQQRVW�Y]RUNX�]NRX§HQkKR�SÎmSUDYNX�VH�VWDQRYm�YH�Y]WDKX�N�UHIHUHQ³QmPX
SÎmSUDYNX�]D�SRX©LWm�YLUXOHQWQm�³HOHQ©Qm�NXOWXU\�

3RX©LMm�VH�]GUDYk�EmOk�P\§L�KPRWQRVWL����J�D©����J�]�MHGQRKR�FKRYX��5R]GÀOm�VH�QHMPkQÀ�GR�§HVWL
VNXSLQ� SR� GHVHWL� P\§mFK�� 5HIHUHQ³Qm� SÎmSUDYHN� VH� SRGg� QHMPkQÀ� WÎHP� VNXSLQgP� D� ]NRX§HQ¬
SÎmSUDYHN� WDNk�QHMPkQÀ� WÎHP�VNXSLQgP�� -HGQD� VNXSLQD�R�GHVHWL�P\§mFK� VH�SRX©LMH�NH�NRQWUROH
³HOHQ©QmKR�NPHQH��.�³HOHQ©L�VH�SRX©LMH�GRVWDWH³Qk�PQR©VWYm�YLUXOHQWQm�NXOWXU\�YH�Ig]L�DNWLYQmKR
UÖVWX��NXOWXUD�VH�PÖ©H�SRGOH�SRWÎHE\�ÎHGLW��DE\�VH�GRVgKOR�GgYN\��NWHUg�]SÖVREXMH�rK\Q�P\§m�]D��
D©���GQÖ���3ÎLSUDYm�VH�QHMPkQÀ�WÎL�ÎHGÀQm�Y�JHRPHWULFNk�ÎDGÀ�UHIHUHQ³QmKR�L�]NRX§HQkKR�SÎmSUDYNX�
-DNR�ÎHGLFm�UR]WRN�VH�SRX©LMH�UR]WRN�FKORULGX�VRGQkKR�5����J�O���'RSRUX³HQk�GgYN\�MVRX�����P�M��D©
����P�M��SUR�UHIHUHQ³Qm�SÎmSUDYHN�L�]NRX§HQ¬�SÎmSUDYHN��9§HFKQD�XYHGHQg�PQR©VWYm�MVRX�REVD©HQD
Y�REMHPX�����PO��.D©Gk�P\§L�VH�VXENXWgQQÀ�YVWÎmNQH�ÎHGÀQm�XU³HQk�SUR�GDQRX�VNXSLQX��=D���K�VH
Y§HFKQ\�P\§L�Y³HWQÀ�NRQWURO�LQWUDSHULWRQHgOQÀ�LQILNXMm�³HOHQ©QmP�NPHQHP��0\§L�VH�SR]RUXMm���GQÖ
D�]D]QDPHQgYDMm�VH�rK\Q\��9§HFKQ\�NRQWUROQm�P\§L�XK\QRX�QD�LQIHNFL�]D���D©���GQÖ�SR�³HOHQ©L�
3RPRFm�REY\NO¬FK�VWDWLVWLFN¬FK�PHWRG�VH�Y\SR³mWg�r³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�YH�Y]WDKX� N
r³LQQRVWL�UHIHUHQ³QmKR�SÎmSUDYNX�

8FKRYgYgQm

9L]�³OgQHN�,PPXQRVHUD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�,PPXQRVHUD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH��©H�SÎmSUDYHN�MH�Y\UREHQ�]�NRÈVNkKR�VkUD�

,PPXQRVHUXP�JDQJUDHQLFXP��&ORVWULGLXP�QRY\L�
0RQRYDOHQWQm�LPXQQm�VkUXP�SURWL�SO\QDWk�VQÀWL��&ORVWULGLXP�QRY\L�
6\QRQ\PXP��,PPXQRJOREXOLQXP�DQWLJDQJUDHQRVXP

-H�WR�SÎmSUDYHN�REVDKXMmFm�DQWLWR[LFNk�JOREXOLQ\�VFKRSQk�VSHFLILFN\�QHXWUDOL]RYDW�DOID�WR[LQ�
NWHU¬�Y\WYgÎm�&ORVWULGLXP�QRY\L��GÎmYÀM§m�Qg]HY��&ORVWULGLXP�RHGHPDWLHQV���=mVNgYg�VH�IUDNFLRQDFm
VkUD�NRQm�QHER�MLQ¬FK�VDYFÖ�LPXQL]RYDQ¬FK�SURWL�DOID�WR[LQX�&O��QRY\L�



²gVWND�� �6EmUND�]gNRQÖ�³����������

,PPXQRVHUXP�JDQJUDHQLFXP��&ORVWULGLXP�SHUIULQJHQV����������

6WUDQD�����

=NRX§N\�WRWR©QRVWL

6SHFLILFN\�QHXWUDOL]XMH�DOID�WR[LQ�Y\WYRÎHQ¬�&O��QRY\L�D�³LQm�MHM�QH§NRGQ¬P�SUR�YQmPDYg�]YmÎDWD�

=NRX§N\�QD�³LVWRWX

9\KRYXMH�]NRX§NgP�SÎHGHSVDQ¬P�Y�³OgQNX�,PPXQRVHUD�DG�XVXP�KXPDQXP�

6WDQRYHQm�r³LQQRVWL

1HMPkQÀ������P�M��DQWLWR[LQX�Y�PLOLOLWUX�
�³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�VH�VWDQRYm�SRURYQgQmP�GgYN\�SRWÎHEQk�N�RFKUDQÀ�P\§m�QHER

MLQ¬FK�YKRGQ¬FK�]YmÎDW�SÎHG�OHWgOQmP�r³LQNHP�QHPÀQQk�]NX§HEQm�GgYN\�WR[LQX�&O��QRY\L�V�GgYNRX
UHIHUHQ³QmKR�SÎmSUDYNX��NWHUg�MH�QH]E\WQg�SUR�GRVD©HQm�VWHMQk�RFKUDQ\��3UR�WRWR�SRURYQgQm�MH�]DSR�
WÎHEm�UHIHUHQ³Qm�SÎmSUDYHN�SURWL�SO\QDWk�VQÀWL��&O��QRY\L��NDOLEURYDQ¬�Y�PH]LQgURGQmFK�MHGQRWNgFK
DQWLWR[LQX�D�YKRGQ¬�SÎmSUDYHN�WR[LQX�&O��QRY\L���³LQQRVW�]NX§HEQmKR�WR[LQX�VH�VWDQRYm�YH�Y]WDKX
N�UHIHUHQ³QmPX�SÎmSUDYNX��r³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�VH�VWDQRYm�VWHMQRX�PHWRGRX�YH�Y]WDKX
N�r³LQQRVWL�]NX§HEQmKR�WR[LQX�

0H]LQgURGQm�MHGQRWND�MH�VSHFLILFNg�QHXWUDOL]D³Qm�r³LQQRVW�SURWL�WR[LQX�&O��QRY\L�REVD©HQg�Y�GH�
NODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX��NWHU¬�SR]ÖVWgYg�]�XU³LWkKR�PQR©VWYm�VX§HQkKR�NRÈ�
VNkKR�LPXQQmKR�VkUD��+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\�
KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�

9­EÁU�]YmÏDW��3RX©mYDMm�VH�P\§L�WDNRY¬FK�KPRWQRVWm��DE\�UR]GmO�PH]L�QHMOHK³m�D�QHMWÀ©§m�QHSÎH�
NUR³LO���J�

3ÏmSUDYD�]NX§HEQmKR�WR[LQX��=NX§HEQm�WR[LQ�VH�SÎLSUDYm�]H�VWHULOQmKR�ILOWUgWX�]�DVL�SÀWLGHQQm�NXO�
WXU\�&O��QRY\L�Y�WHNXWk�©LYQk�SÖGÀ��)LOWUgW�VH�VPmFKg�VH�VmUDQHP�DPRQQ¬P��RGGÀOm�VH�VUD©HQLQD��NWHUg
REVDKXMH�WR[LQ��Y\VX§m�VH�YH�YDNXX�QDG�R[LGHP�IRVIRUH´Q­P�5��XSUg§NXMH�VH�D�XFKRYgYg�Y�VXFKX�

9­EÁU�]NX§HEQmKR�WR[LQX��=NX§HEQm�WR[LQ�VH�Y\EHUH�SRGOH�VWDQRYHQm�/��GgYN\�D�/' �X�P\§m���

GRED�SR]RURYgQm�MH����K��9KRGQ¬�]NX§HEQm�WR[LQ�REVDKXMH�/��GgYNX�Y�����PJ�QHER�Y�PHQ§mP
PQR©VWYm�D�QHMPkQÀ����/' �Y�ND©Gk�/��GgYFH���

6WDQRYHQm�]NX§HEQm�GgYN\�WR[LQX��/��GgYND���5HIHUHQ³Qm�SÎmSUDYHN�VH�]ÎHGm�YH�YKRGQk�WHNXWLQÀ
WDN��DE\���PO�REVDKRYDO������P�M��DQWLWR[LQX�

=NX§HEQm�WR[LQ�VH�UR]SXVWm�YH�YKRGQk�WHNXWLQÀ�WDN��DE\���PO�REVDKRYDO�SÎHVQÀ�]QgPk�PQR©VWYm�
QDSÎ�����PJ��3ÎLSUDYm�VH�VPÀVL�UR]WRNÖ�UHIHUHQ³QmKR�SÎmSUDYNX�D�UR]WRNX�]NX§HEQmKR�WR[LQX�WDN��DE\
ND©Gg�VPÀV�REVDKRYDOD�����PO�UR]WRNX�UHIHUHQ³QmKR�SÎmSUDYNX�D�MHGHQ�]�RGVWXSÈRYDQ¬FK�REMHPÖ
UR]WRNX�]NX§HEQmKR�WR[LQX��D�]E\WHN�GR�����PO�VH�GRSOQm�YKRGQRX�WHNXWLQRX��6PÀVL�VH����PLQ�XFKR�
YgYDMm�SÎL�SRNRMRYk�WHSORWÀ��FKUgQÀQ\�SÎHG�VYÀWOHP��3UR�ND©GRX�VPÀV�VH�SRX©LMH�§HVW�P\§m��NWHU¬P
VH�LQWUDPXVNXOgUQÀ�YVWÎmNQH�SR�����PO��D�SR]RUXMm�VH����K�

=NX§HEQm�GgYND�WR[LQX�MH�PQR©VWYm�WR[LQX�REVD©HQk�Y�����PO�Wk�VPÀVL��NWHUg�E\OD�SÎLSUDYHQD�V
QHMPHQ§mP�PQR©VWYmP�WR[LQX��NWHUk�MH§WÀ�Y\YROg�EH]�RKOHGX�QD�³gVWH³QRX�QHXWUDOL]DFL�UHIHUHQ³QmP
SÎmSUDYNHP�VPUW�Y§HFK�§HVWL�P\§m�EÀKHP�VOHGRYDQk�GRE\�

6WDQRYHQm�r´LQQRVWL�]NRX§HQkKR�SÏmSUDYNX��3ÎLSUDYm�VH�UR]WRN�UHIHUHQ³QmKR�SÎmSUDYNX�YH�YKRGQk
WHNXWLQÀ�WDN��DE\���PO�REVDKRYDO������P�M��DQWLWR[LQX�

3ÎLSUDYm�VH�UR]WRN�]NX§HEQmKR�WR[LQX�YH�YKRGQk�WHNXWLQÀ�WDN��DE\���PO�REVDKRYDO������P�M �
]NX§HEQm�GgYN\�

3ÎLSUDYm�VH�VPÀVL�UR]WRNÖ�]NX§HEQmKR�WR[LQX�D�]NRX§HQkKR�SÎmSUDYNX�WDN��DE\�����PO�ND©Gk�VPÀ�
VL�REVDKRYDO\�����PO�UR]WRNX�]NX§HEQmKR�WR[LQX��MHGHQ�]�ÎDG\�VWRXSDMmFmFK�REMHPÖ�]NRX§HQkKR�SÎm�
SUDYNX��D�]E\WHN�GR�����PO�VH�GRSOQm�YKRGQRX�WHNXWLQRX��'gOH�VH�SÎLSUDYm�VPÀVL�UR]WRNÖ�]NX§HEQmKR



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������,PPXQRVHUXP�JDQJUDHQLFXP��&ORVWULGLXP�SHUIULQJHQV�

6WUDQD�����

WR[LQX�D�UHIHUHQ³QmKR�SÎmSUDYNX�WDN��DE\�����PO�ND©Gk�VPÀVL�REVDKRYDO\�����PO�UR]WRNX�]NX§HEQmKR
WR[LQX�D�MHGHQ�]�ÎDG\�VWRXSDMmFmFK�REMHPÖ�UR]WRNX�UHIHUHQ³QmKR�SÎmSUDYNX��Y�MHMmP©�VWÎHGX�MH�REMHP
����PO��NWHU¬�REVDKXMH����P�M���D�YKRGQRX�WHNXWLQRX�VH�GRSOQm�GR�FHONRYkKR�REMHPX�����PO��6PÀVL
VH����PLQ�XFKRYgYDMm�SÎL�SRNRMRYk�WHSORWÀ��FKUgQÀQ\�SÎHG�VYÀWOHP��3UR�ND©GRX�VPÀV�VH�SRX©LMH�§HVW
P\§m��]�QLFK©�VH�ND©Gk�LQWUDPXVNXOgUQÀ�YVWÎmNQH�SR�����PO��D�SR]RUXMm�VH����K�

6PÀV��NWHUg�REVDKXMH�QHMYÀW§m�REMHP�]NRX§HQkKR�SÎmSUDYNX��NWHU¬�QHRFKUgQm�P\§L�SÎHG�XK\QX�
WmP��REVDKXMH����P�M��7RWR�PQR©VWYm�VH�SRX©LMH�SUR�Y¬SR³HW�r³LQQRVWL�Y�PH]LQgURGQmFK�MHGQRWNgFK
DQWLWR[LQX�Y�PLOLOLWUX�

=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�Y§HFKQ\�P\§L��NWHU¬P�E\O\�YVWÎmNQXW\�VPÀVL�REVD�
KXMmFm�����PO�QHER�PkQÀ�UR]WRNX�UHIHUHQ³QmKR�SÎmSUDYNX��XK\QRX�D�Y§HFKQ\��NWHU¬P�E\O\�YVWÎmNQXW\
VPÀVL�REVDKXMmFm�YmFH�UR]WRNX�UHIHUHQ³QmKR�SÎmSUDYNX��SÎH©LMm�

8FKRYgYgQm

9L]�³OgQHN�,PPXQRVHUD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�,PPXQRVHUD�DG�XVXP�KXPDQXP�

,PPXQRVHUXP�JDQJUDHQLFXP
�&ORVWULGLXP�SHUIULQJHQV�
0RQRYDOHQWQm�LPXQQm�VkUXP�SURWL�SO\QDWk�VQÀWL��&ORVWULGLXP�SHUIULQJHQV�
6\QRQ\PXP��,PPXQRJOREXOLQXP�DQWLJDQJUDHQRVXP

-H�WR�SÎmSUDYHN�REVDKXMmFm�DQWLWR[LFNk�JOREXOLQ\�VFKRSQk�VSHFLILFN\�QHXWUDOL]RYDW�DOID�WR[LQ��NWH�
U¬�Y\WYgÎm�&ORVWULGLXP�SHUIULQJHQV��=mVNgYg�VH�IUDNFLRQDFm�VkUD�NRQm�QHER�MLQ¬FK�VDYFÖ�LPXQL]RYD�
Q¬FK�SURWL�DOID�WR[LQX�&O��SHUIULQJHQV�

=NRX§N\�WRWR©QRVWL

6SHFLILFN\�QHXWUDOL]XMH�DOID�WR[LQ�Y\WYRÎHQ¬�&O��SHUIULQJHQV�D�³LQm�MHM�QH§NRGQ¬P�SUR�YQmPDYg
]YmÎDWD�

=NRX§N\�QD�³LVWRWX

9\KRYXMH�]NRX§NgP�SÎHGHSVDQ¬P�Y�³OgQNX�,PPXQRVHUD�DG�XVXP�KXPDQXP�

6WDQRYHQm�r³LQQRVWL

1HMPkQÀ������P�M��DQWLWR[LQX�Y�PLOLOLWUX�
�³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�VH�VWDQRYm�SRURYQgQmP�GgYN\�SRWÎHEQk�N�RFKUDQÀ�P\§m�QHER

MLQ¬FK�YKRGQ¬FK�]YmÎDW�SÎHG�OHWgOQmP�r³LQNHP�QHPÀQQk�]NX§HEQm�GgYN\�WR[LQX�&O��SHUIULQJHQV
V�GgYNRX�UHIHUHQ³QmKR�SÎmSUDYNX��NWHUg�MH�QH]E\WQg�SUR�GRVD©HQm�VWHMQk�RFKUDQ\��3UR�WRWR�SRURYQgQm
MH�]DSRWÎHEm�UHIHUHQ³Qm�SÎmSUDYHN�SURWL�SO\QDWk�VQÀWL��&O��SHUIULQJHQV��NDOLEURYDQ¬�Y�PH]LQgURGQmFK
MHGQRWNgFK�DQWLWR[LQX�D�YKRGQ¬�SÎmSUDYHN�WR[LQX�&O��SHUIULQJHQV���³LQQRVW�]NX§HEQmKR�WR[LQX�VH



²gVWND�� �6EmUND�]gNRQÖ�³����������

,PPXQRVHUXP�JDQJUDHQLFXP��&ORVWULGLXP�VHSWLFXP����������

6WUDQD�����

VWDQRYm�YH�Y]WDKX�N�UHIHUHQ³QmPX�SÎmSUDYNX��r³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�VH�VWDQRYm�VWHMQRX
PHWRGRX�YH�Y]WDKX�N�r³LQQRVWL�]NX§HEQmKR�WR[LQX�

0H]LQgURGQm�MHGQRWND�MH�VSHFLILFNg�QHXWUDOL]D³Qm�r³LQQRVW�SURWL�WR[LQX�&O��SHUIULQJHQV�REVD©HQg
Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX��NWHU¬�SR]ÖVWgYg�]�XU³LWkKR�PQR©VWYm�VX§HQkKR
NRÈVNkKR�LPXQQmKR�VkUD��+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK�MHGQRWNgFK
Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�

9­EÁU�]YmÏDW��3RX©mYDMm�VH�P\§L�WDNRY¬FK�KPRWQRVWm��DE\�UR]GmO�PH]L�QHMOHK³m�D�QHMWÀ©§m�QHSÎH�
NUR³LO���J�

3ÏmSUDYD�]NX§HEQmKR�WR[LQX��=NX§HEQm�WR[LQ�VH�SÎLSUDYm�]H�VWHULOQmKR�ILOWUgWX�]�DVL�SÀWLGHQQm�NXO�
WXU\�&O��SHUIULQJHQV�Y�WHNXWk�©LYQk�SÖGÀ��)LOWUgW�VH�VPmFKg�VH�VmUDQHP�DPRQQ¬P��RGGÀOm�VH�VUD©HQL�
QD��NWHUg�REVDKXMH�WR[LQ��Y\VX§m�VH�YH�YDNXX�QDG�R[LGHP�IRVIRUH´Q­P�5��XSUg§NXMH�D�XFKRYgYg�Y�VX�
FKX�

9­EÁU�]NX§HEQmKR�WR[LQX��=NX§HEQm�WR[LQ�VH�Y\EHUH�SRGOH�VWDQRYHQm�/��GgYN\�D�/' �X�P\§m���

GRED�SR]RURYgQm�MH����K��9KRGQ¬�]NX§HEQm�WR[LQ�REVDKXMH�/��GgYNX�YH���PJ�QHER�Y�PHQ§mP�PQR©�
VWYm�D�QHMPkQÀ����/' �Y�ND©Gk�/��GgYFH���

6WDQRYHQm�]NX§HEQm�GgYN\�WR[LQX��/��GgYND���5HIHUHQ³Qm�SÎmSUDYHN�VH�UR]SXVWm�YH�YKRGQk�WHNXWL�
QÀ�WDN��DE\���PO�REVDKRYDO���P�M��DQWLWR[LQX�

=NX§HEQm�WR[LQ�VH�UR]SXVWm�YH�YKRGQk�WHNXWLQÀ�WDN��DE\���PO�REVDKRYDO�SÎHVQÀ�]QgPk�PQR©VWYm�
QDSÎ�����PJ�

3ÎLSUDYm�VH�VPÀVL�UR]WRNÖ�UHIHUHQ³QmKR�SÎmSUDYNX�D�UR]WRNX�]NX§HEQmKR�WR[LQX�WDN��DE\�ND©Gg
VPÀV�REVDKRYDOD�����PO�UR]WRNX�UHIHUHQ³QmKR�SÎmSUDYNX�D�MHGHQ�]�RGVWXSÈRYDQ¬FK�REMHPÖ�UR]WRNX
]NX§HEQmKR�WR[LQX��D�]E\WHN�GR�����PO�VH�GRSOQm�YKRGQRX�WHNXWLQRX��6PÀVL�VH����PLQ�XFKRYgYDM m
SÎL�SRNRMRYk�WHSORWÀ��FKUgQÀQ\�SÎHG�VYÀWOHP��3UR�ND©GRX�VPÀV�VH�SRX©LMH�§HVW�P\§m��NWHU¬P�VH�LQWUD�
YHQo]QÀ�YVWÎmNQH�SR�����PO��D�SR]RUXMm�VH����K�

=NX§HEQm�GgYND�WR[LQX�MH�PQR©VWYm�WR[LQX�REVD©HQk�Y�����PO�Wk�VPÀVL��NWHUg�E\OD�SÎLSUDYHQD�V
QHMPHQ§mP�PQR©VWYmP�WR[LQX��NWHUk�MH§WÀ�Y\YROg�EH]�RKOHGX�QD�³gVWH³QRX�QHXWUDOL]DFL�UHIHUHQ³QmP
SÎmSUDYNHP�VPUW�Y§HFK�§HVWL�P\§m�EÀKHP�VOHGRYDQk�GRE\�

6WDQRYHQm�r´LQQRVWL�]NRX§HQkKR�SÏmSUDYNX��3ÎLSUDYm�VH�UR]WRN�UHIHUHQ³QmKR�SÎmSUDYNX�YH�YKRGQk
WHNXWLQÀ�WDN��DE\���PO�REVDKRYDO���P�M��DQWLWR[LQX�

3ÎLSUDYm�VH�UR]WRN�]NX§HEQmKR�WR[LQX�YH�YKRGQk�WHNXWLQÀ�WDN��DE\���PO�REVDKRYDO���]NX§HEQmFK
GgYHN�

3ÎLSUDYm�VH�VPÀVL�UR]WRNÖ�]NX§HEQmKR�WR[LQX�D�]NRX§HQkKR�SÎmSUDYNX�WDN��DE\�����PO�ND©Gk�VPÀ�
VL�REVDKRYDOR�����PO�UR]WRNX�]NX§HEQmKR�WR[LQX��MHGHQ�]�ÎDG\�VWRXSDMmFmFK�REMHPÖ�UR]WRNX�]NRX§H�
QkKR�SÎmSUDYNX��D�]E\WHN�GR�����PO�VH�GRSOQm�YKRGQRX�WHNXWLQRX��'gOH�VH�SÎLSUDYm�VPÀVL�UR]WRNÖ
]NX§HEQmKR�WR[LQX�D�UHIHUHQ³QmKR�SÎmSUDYNX�WDN��DE\�����PO�ND©Gk�VPÀVL�REVDKRYDOR�����PO�UR]WRNX
]NX§HEQmKR�WR[LQX�D�MHGHQ�]�ÎDG\�VWRXSDMmFmFK�REMHPÖ�UHIHUHQ³QmKR�SÎmSUDYNX��Y�MHMmP©�VWÎHGX�MH
REMHP�����PO��NWHU¬�REVDKXMH����P�M���D�YKRGQRX�WHNXWLQRX�VH�GRSOQm�GR�FHONRYkKR�REMHPX�����PO�
6PÀVL�VH����PLQ�XFKRYgYDMm�SÎL�SRNRMRYk�WHSORWÀ��FKUgQÀQ\�SÎHG�VYÀWOHP��3UR�ND©GRX�VPÀV�VH
SRX©LMH�§HVW�P\§m��]�QLFK©�VH�ND©Gk�LQWUDYHQo]QÀ�YVWÎmNQH�SR�����PO��D�SR]RUXMm�VH����K�

6PÀV��NWHUg�REVDKXMH�QHMYÀW§m�REMHP�]NRX§HQkKR�SÎmSUDYNX��NWHU¬�QHRFKUgQm�P\§L�SÎHG�XK\QX�
WmP��REVDKXMH����P�M��7RWR�PQR©VWYm�VH�SRX©LMH�SUR�Y¬SR³HW�r³LQQRVWL�Y�PH]LQgURGQmFK�MHGQRWNgFK
DQWLWR[LQX�Y�PLOLOLWUX�

=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�Y§HFKQ\�P\§L��NWHU¬P�E\O\�YVWÎmNQXW\�VPÀVL
REVDKXMmFm�����PO�QHER�PkQÀ� UR]WRNX� UHIHUHQ³QmKR�SÎmSUDYNX��XK\QRX�D�Y§HFKQ\��NWHU¬P�E\O\
YVWÎmNQXW\�VPÀVL�REVDKXMmFm�YmFH�UR]WRNX�UHIHUHQ³QmKR�SÎmSUDYNX��SÎH©LMm�
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���������,PPXQRVHUXP�JDQJUDHQLFXP��&ORVWULGLXP�VHSWLFXP�

6WUDQD�����

8FKRYgYgQm

9L]�³OgQHN�,PPXQRVHUD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�,PPXQRVHUD�DG�XVXP�KXPDQXP�

,PPXQRVHUXP�JDQJUDHQLFXP��&ORVWULGLXP�VHSWLFXP�
0RQRYDOHQWQm�LPXQQm�VkUXP�SURWL�SO\QDWk�VQÀWL��&ORVWULGLXP�VHSWLFXP�
6\QRQ\PXP��,PPXQRJOREXOLQXP�DQWLJDQJUDHQRVXP

-H�WR�SÎmSUDYHN�REVDKXMmFm�DQWLWR[LFNk�JOREXOLQ\�VFKRSQk�VSHFLILFN\�QHXWUDOL]RYDW�DOID�WR[LQ��NWH�
U¬�Y\WYgÎm�&ORVWULGLXP�VHSWLFXP��=mVNgYg�VH�IUDNFLRQDFm�VkUD�NRQm�QHER�MLQ¬FK�VDYFÖ�LPXQL]RYDQ¬FK
SURWL�DOID�WR[LQX�&O��VHSWLFXP�

=NRX§N\�WRWR©QRVWL

6SHFLILFN\�QHXWUDOL]XMH�DOID�WR[LQ�Y\WYRÎHQ¬�&O��VHSWLFXP�D�³LQm�MHM�QH§NRGQ¬P�SUR�YQmPDYg
]YmÎDWD�

=NRX§N\�QD�³LVWRWX

9\KRYXMH�]NRX§NgP�SÎHGHSVDQ¬P�Y�³OgQNX�,PPXQRVHUD�DG�XVXP�KXPDQXP�

6WDQRYHQm�r³LQQRVWL

1HMPkQÀ������P�M��DQWLWR[LQX�Y�PLOLOLWUX�
�³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�VH�VWDQRYm�SRURYQgQmP�GgYN\�SRWÎHEQk�N�RFKUDQÀ�P\§m�QHER

MLQ¬FK�YKRGQ¬FK�]YmÎDW�SÎHG�OHWgOQmP�r³LQNHP�QHPÀQQk�]NX§HEQm�GgYN\�WR[LQX�&O��VHSWLFXP�V�GgY�
NRX�UHIHUHQ³QmKR�SÎmSUDYNX��NWHUg�MH�QH]E\WQg�SUR�GRVD©HQm�VWHMQk�RFKUDQ\��3UR�WRWR�SRURYQgQm�MH
]DSRWÎHEm�UHIHUHQ³Qm�SÎmSUDYHN�SURWL�SO\QDWk�VQÀWL��&O��VHSWLFXP��NDOLEURYDQ¬�Y�PH]LQgURGQmFK�MHG�
QRWNgFK�DQWLWR[LQX�D�YKRGQ¬�SÎmSUDYHN�WR[LQX�&O��VHSWLFXP���³LQQRVW�]NX§HEQmKR�WR[LQX�VH�VWDQRYm
YH�Y]WDKX�N�UHIHUHQ³QmPX�SÎmSUDYNX��r³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�VH�VWDQRYm�VWHMQRX�PHWRGRX
YH�Y]WDKX�N�r³LQQRVWL�]NX§HEQmKR�WR[LQX�

0H]LQgURGQm�MHGQRWND�MH�VSHFLILFNg�QHXWUDOL]D³Qm�r³LQQRVW�SURWL�WR[LQX�&O��VHSWLFXP�REVD©HQg
Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX��NWHU¬�SR]ÖVWgYg�]�XU³LWkKR�PQR©VWYm�VX§HQkKR
NRÈVNkKR�LPXQQmKR�VkUD��+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK�MHGQRWNgFK
Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�

9­EÁU�]YmÏDW��3RX©mYDMm�VH�P\§L�WDNRY¬FK�KPRWQRVWm��DE\�UR]GmO�PH]L�QHMOHK³m�D�QHMWÀ©§m�QHSÎH�
NUR³LO���J�

3ÏmSUDYD�]NX§HEQmKR�WR[LQX��=NX§HEQm�WR[LQ�VH�SÎLSUDYm�]H�VWHULOQmKR�ILOWUgWX�]�DVL�SÀWLGHQQm�NXO�
WXU\�&O��VHSWLFXP�Y�WHNXWk�©LYQk�SÖGÀ��)LOWUgW�VH�VPmFKg�VH�VmUDQHP�DPRQQ¬P��RGGÀOm�VH�VUD©HQLQD�
NWHUg�REVDKXMH�WR[LQ��Y\VX§m�VH�YH�YDNXX�QDG�R[LGHP�IRVIRUH´Q­P�5��XSUg§NXMH�VH�D�XFKRYgYg�Y
VXFKX�



²gVWND�� �6EmUND�]gNRQÖ�³����������

,PPXQRVHUXP�JDQJUDHQLFXP��&ORVWULGLXP�VHSWLFXP����������

6WUDQD�����

9­EÁU�]NX§HEQmKR�WR[LQX��=NX§HEQm�WR[LQ�VH�Y\EHUH�SRGOH�VWDQRYHQm�/��GgYN\�D�/' �X�P\§m���

GRED�SR]RURYgQm�MH����K��9KRGQ¬�]NX§HEQm�WR[LQ�REVDKXMH�/��GgYNX�Y�����PJ�QHER�Y�PHQ§mP
PQR©VWYm�D�QHMPkQÀ����/' �Y�ND©Gk�/��GgYFH���

6WDQRYHQm�]NX§HEQm�GgYN\�WR[LQX��/��GgYND���5HIHUHQ³Qm�SÎmSUDYHN�VH�]ÎHGm�YH�YKRGQk�WHNXWLQÀ
WDN��DE\�Y���PO�REVDKRYDO���P�M��DQWLWR[LQX��=NX§HEQm�WR[LQ�VH�UR]SXVWm�YH�YKRGQk�WHNXWLQÀ�WDN��DE\
��PO� REVDKRYDO� SÎHVQÀ� ]QgPk�PQR©VWYm�� QDSÎ�� ���PJ�� 3ÎLSUDYm� VH� VPÀVL� UR]WRNÖ� UHIHUHQ³QmKR
SÎmSUDYNX�D�UR]WRNX�]NX§HEQmKR�WR[LQX�WDN��DE\�ND©Gg�VPÀV�REVDKRYDOD�����PO�UR]WRNX�UHIHUHQ³QmKR
SÎmSUDYNX�D�MHGHQ�]�RGVWXSÈRYDQ¬FK�REMHPÖ�UR]WRNX�]NX§HEQmKR�WR[LQX��D�]E\WHN�GR�����PO�VH
GRSOQm� YKRGQRX� WHNXWLQRX�� 6PÀVL� VH� ��� PLQ� XFKRYgYDMm� SÎL� SRNRMRYk� WHSORWÀ�� FKUgQÀQ\� SÎHG
VYÀWOHP��3UR�ND©GRX� VPÀV� VH�SRX©LMH� §HVW�P\§m�� NWHU¬P�VH� LQWUDYHQo]QÀ�YVWÎmNQH�SR�����PO�� D
SR]RUXMm�VH����K�

=NX§HEQm�GgYND�WR[LQX�MH�PQR©VWYm�WR[LQX�REVD©HQk�Y�����PO�Wk�VPÀVL��NWHUg�E\OD�SÎLSUDYHQD�V
QHMPHQ§mP�PQR©VWYmP�WR[LQX��NWHUk�MH§WÀ�Y\YROg�EH]�RKOHGX�QD�³gVWH³QRX�QHXWUDOL]DFL�UHIHUHQ³QmP
SÎmSUDYNHP�VPUW�Y§HFK�§HVWL�P\§m�EÀKHP�VOHGRYDQk�GRE\�

6WDQRYHQm�r´LQQRVWL�]NRX§HQkKR�SÏmSUDYNX��3ÎLSUDYm�VH�UR]WRN�UHIHUHQ³QmKR�SÎmSUDYNX�YH�YKRGQk
WHNXWLQÀ�WDN��DE\���PO�REVDKRYDO���P�M��DQWLWR[LQX�

3ÎLSUDYm�VH�UR]WRN�]NX§HEQmKR�WR[LQX�YH�YKRGQk�WHNXWLQÀ�WDN��DE\���PO�REVDKRYDO���]NX§HEQmFK
GgYHN�

3ÎLSUDYm�VH�VPÀVL�UR]WRNÖ�]NX§HEQmKR�WR[LQX�D�]NRX§HQkKR�SÎmSUDYNX�WDN��DE\�����PO�ND©Gk
VPÀVL�REVDKRYDOR�����PO�UR]WRNX�]NX§HEQmKR�WR[LQX��MHGHQ�]�ÎDG\�VWRXSDMmFmFK�REMHPÖ�UR]WRNX
]NRX§HQkKR�SÎmSUDYNX��D�]E\WHN�GR���PO�VH�GRSOQm�YKRGQRX�WHNXWLQRX��'gOH�VH�SÎLSUDYm�VPÀVL�UR]WR�
NÖ�]NX§HEQmKR�WR[LQX�D�UHIHUHQ³QmKR�SÎmSUDYNX�WDN��DE\���PO�ND©Gk�VPÀVL�REVDKRYDOR�����PO�UR]WR�
NX�]NX§HEQmKR�WR[LQX�D�MHGHQ�]�ÎDG\�VWRXSDMmFmFK�REMHPÖ�UHIHUHQ³QmKR�SÎmSUDYNX��Y�MHMmP©�VWÎHGX
MH�REMHP�����PO��NWHU¬�REVDKXMH����P�M���D�YKRGQRX� WHNXWLQRX�VH�GRSOQm�GR�FHONRYkKR�REMHPX
����PO��6PÀVL�VH����PLQ�XFKRYgYDMm�SÎL�SRNRMRYk�WHSORWÀ��FKUgQÀQ\�SÎHG�VYÀWOHP��3UR�ND©GRX�VPÀV
VH�SRX©LMH�§HVW�P\§m��]�QLFK©�VH�ND©Gk�LQWUDYHQo]QÀ�YVWÎmNQH�SR�����PO��D�SR]RUXMm�VH����K�

6PÀV��NWHUg�REVDKXMH�QHMYÀW§m�REMHP�]NRX§HQkKR�SÎmSUDYNX��NWHU¬�QHRFKUgQm�P\§L�SÎHG�XK\QX�
WmP��REVDKXMH����P�M��7RWR�PQR©VWYm�VH�SRX©LMH�SUR�Y¬SR³HW�r³LQQRVWL�Y�PH]LQgURGQmFK�MHGQRWNgFK
DQWLWR[LQX�Y�PLOLOLWUX�

=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�Y§HFKQ\�P\§L��NWHU¬P�E\O\�YVWÎmNQXW\�VPÀVL
REVDKXMmFm�����PO�QHER�PkQÀ� UR]WRNX� UHIHUHQ³QmKR�SÎmSUDYNX��XK\QRX�D�Y§HFKQ\��NWHU¬P�E\O\
YVWÎmNQXW\�VPÀVL�REVDKXMmFm�YmFH�UR]WRNX�UHIHUHQ³QmKR�SÎmSUDYNX��SÎH©LMm�

8FKRYgYgQm

9L]�³OgQHN�,PPXQRVHUD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�,PPXQRVHUD�DG�XVXP�KXPDQXP�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������,PPXQRVHUXP�WHWDQLFXP�DG�XVXP�KXPDQXP

6WUDQD�����

,PPXQRVHUXP�JDQJUDHQLFXP�PL[WXP
6PÀVQk�LPXQQm�VkUXP�SURWL�SO\QDWk�VQÀWL
6\QRQ\PXP��,PPXQRJOREXOLQXP�DQWLJDQJUDHQRVXP

3ÎLSUDYXMH�VH�VPmFKgQmP�LPXQQmFK�VkU�SURWL�WR[LQX�&O��QRY\L��&O��SHUIULQJHQV�D�&O��VHSWLFXP�YH
YKRGQ¬FK�SRPÀUHFK�

=NRX§N\�WRWR©QRVWL

6SHFLILFN\� QHXWUDOL]XMH� DOID�WR[LQ\� Y\WYRÎHQk� PLNURRUJDQLVP\� &ORVWULGLXP� QRY\L� �GÎmYÀM§m
Qg]HY�� &ORVWULGLXP� RHGHPDWLHQV��� &ORVWULGLXP� SHUIULQJHQV� D� &ORVWULGLXP� VHSWLFXP� D� ³LQm� MH
QH§NRGQ¬PL�SUR�YQmPDYg�]YmÎDWD�

=NRX§N\�QD�³LVWRWX

9\KRYXMH�]NRX§NgP�SÎHGHSVDQ¬P�Y�³OgQNX�,PPXQRVHUD�DG�XVXP�KXPDQXP�

6WDQRYHQm�r³LQQRVWL

1HMPkQÀ������P�M��DQWLWR[LQX�QRY\L�Y�PLOLOLWUX��QHMPkQÀ������P�M��DQWLWR[LQX�SHUIULQJHQV�Y�PLOL�
OLWUX��QHMPkQÀ�����P�M��DQWLWR[LQX�VHSWLFXP�Y�PLOLOLWUX�

�³LQQRVW�MHGQRWOLY¬FK�VOR©HN�VH�VWDQRYm�ELRORJLFNRX�]NRX§NRX��NWHUg�MH�SÎHGHSVgQD�Y�³OgQFmFK
,PPXQRVHUXP� JDQJUDHQLFXP� �&ORVWULGLXP� QRY\L��� ,PPXQRVHUXP� JDQJUDHQLFXP� �&ORVWULGLXP
SHUIULQJHQV��D�,PPXQRVHUXP�JDQJUDHQLFXP��&ORVWULGLXP�VHSWLFXP��

8FKRYgYgQm

9L]�³OgQHN�,PPXQRVHUD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�,PPXQRVHUD�DG�XVXP�KXPDQXP�

,PPXQRVHUXP�WHWDQLFXP�DG�XVXP�KXPDQXP
7HWDQLFNk�LPXQQm�VkUXP�SUR�KXPgQQm�SRX©LWm
6\QRQ\PXP��*OREXOLQXP�DQWLWHWDQLFXP

-H�WR�SÎmSUDYHN�REVDKXMmFm�DQWLWR[LFNk�JOREXOLQ\��NWHUk�PDMm�VFKRSQRVW�VSHFLILFN\�QHXWUDOL]RYDW
WR[LQ�Y\WYgÎHQ¬�PLNURRUJDQLVPHP�&ORVWULGLXP�WHWDQL�

9¬URED

=mVNgYg�VH�IUDNFLRQDFm�]H�VkUD�NRQm�QHER�MLQ¬FK�VDYFÖ�LPXQL]RYDQ¬FK�SURWL�WHWDQLFNkPX�WR[LQX�



²gVWND�� �6EmUND�]gNRQÖ�³����������

,PPXQRVHUXP�WHWDQLFXP�DG�XVXP�KXPDQXP���������

6WUDQD�����

=NRX§ND�WRWR©QRVWL

6SHFLILFN\�QHXWUDOL]XMH�WR[LQ�Y\WYgÎHQ¬�&O��WHWDQL�D�³LQm�MHM�QH§NRGQ¬P�SUR�YQmPDYk�©LYR³LFK\�

=NRX§N\�QD�³LVWRWX

9\KRYXMH�]NRX§NgP�SÎHGHSVDQ¬P�Y�³OgQNX�,PPXQRVHUD�DG�XVXP�KXPDQXP�

6WDQRYHQm�r³LQQRVWL

3URI\ODNWLFN¬�SÎmSUDYHN�REVDKXMH�QHMPkQÀ������P�M��DQWLWR[LQX�Y�PLOLOLWUX��7HUDSHXWLFN¬�SÎmSUD�
YHN�REVDKXMH�QHMPkQÀ������P�M��DQWLWR[LQX�Y�PLOLOLWUX�

�³LQQRVW�VH�VWDQRYm�SRURYQgQmP�GgYN\�SRWÎHEQk�N�RFKUDQÀ�PRU³DW�QHER�P\§m�SÎHG�SDUDO\WLFN¬P
r³LQNHP�XU³LWk�GgYN\�WHWDQLFNkKR�WR[LQX�V�GgYNRX�VWDQGDUGQmKR�SÎmSUDYNX�WHWDQLFNkKR�DQWLWR[LQX
SRWÎHEQRX�N�GRVD©HQm�VWHMQk�RFKUDQ\��3RNXG�QHQm�XYHGHQR�MLQDN��RSUgYQÀQg�DXWRULWD�XSÎHGQRVWÈXMH
SUR�Y\KRGQRFHQm�]NRX§N\� OHWgOQm�PHWRGX��3UR�QL� MH�SR³HW�]YmÎDW�D�SRVWXS�VWHMQ¬�V�SDUDO\WLFNRX
PHWRGRX��DOH�PmVWR�SÎm]QDNÖ�SDUDO¬]\�VH�RGH³mWg�rK\Q�]YmÎDW�D�PmVWR�GgYN\�/S����VH�SRX©mYg�GgYND
/������3UR�WRWR�SRURYQgQm�MH�]DSRWÎHEm�UHIHUHQ³Qm�SÎmSUDYHN�WHWDQLFNkKR�DQWLWR[LQX�NDOLEURYDQ¬
Y�PH]LQgURGQmFK�MHGQRWNgFK�D�YKRGQ¬�SÎmSUDYHN�WHWDQLFNkKR�WR[LQX��NWHU¬�VH�SRX©LMH�MDNR�]NX§HEQm
WR[LQ���³LQQRVW�]NX§HEQmKR�WR[LQX�VH�VWDQRYm�YH�Y]WDKX�N�UHIHUHQ³QmPX�SÎmSUDYNX���³LQQRVW�]NRX§H�
QkKR�WHWDQLFNkKR�DQWLWR[LQX�VH�VWDQRYm�YH�Y]WDKX�N�r³LQQRVWL�]NX§HEQmKR�WR[LQX�VWHMQRX�PHWRGRX�

0H]LQgURGQm�MHGQRWND�DQWLWR[LQX�MH�VSHFLILFNg�QHXWUDOL]D³Qm�r³LQQRVW�SURWL�WHWDQLFNkPX�WR[LQX
REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX��NWHU¬�SR]ÖVWgYg�]�XU³LWkKR�PQR©VWYm
VXFKkKR�LPXQQmKR�NRÈVNkKR�VkUD��+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK
MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�
���9­EÁU�]YmÏDW�-HVWOL©H�VH�SRX©LMm�P\§L��QHQm�UR]GmO�KPRWQRVWL�PH]L�QHMOHK³m�D�QHMWÀ©§m�YÀW§m�QH©���J�
� � �3ÏmSUDYD� ]NX§HEQmKR� WR[LQX��=NX§HEQm� WR[LQ� VH�SÎLSUDYm� ]H� VWHULOQmKR� ILOWUgWX� DVL� GHYmWLGHQQm
NXOWXU\�&O��WHWDQL�Y�WHNXWk�©LYQk�SÖGÀ��.�ILOWUgWX�VH�SÎLGDMm���D©���REMHPRYk�GmO\�JO\FHUROX�5�D�VPÀV
VH�XFKRYgYg�WÀVQÀ�SRG���(&��$OWHUQDWLYQÀ�VH�N�ILOWUgWX�SÎLGg�VmUDQ�DPRQQ­�5��RGGÀOm�VH�VUD©HQLQD�
NWHUg�REVDKXMH�WR[LQ��Y\VX§m�VH�YH�YDNXX�QDG�R[LGHP�IRVIRUH´Q­P�5��XSUg§NXMH�VH�D�XFKRYgYg�VH
VXFKg�EX»�Y�]DWDYHQ¬FK�DPSXONgFK��QHER�YH�YDNXX�QDG�R[LGHP�IRVIRUH´Q­P�5�

6WDQRYHQm�]NX§HEQm�GgYN\�WR[LQX��/S����GgYND���3ÎLSUDYm�VH�UR]WRN�SRURYQgYDFmKR�SÎmSUDYNX�YH
YKRGQk�WHNXWLQÀ�WDN��DE\�Y�PLOLOLWUX�E\OR�REVD©HQR�����P�M��DQWLWR[LQX�

-HVWOL©H�MH�WR[LQ�XFKRYgYgQ�MDNR�VXFK¬��UR]SXVWm�VH�YH�YKRGQkP�UR]SRX§WÀGOH�
3ÎLSUDYm�VH�VPÀVL�UR]WRNÖ�SRURYQgYDFmKR�SÎmSUDYNX�D�]NX§HEQmKR�WR[LQX�WDN��DE\�ND©Gg�VPÀV

REVDKRYDOD�����PO�UR]WRNX�SRURYQgYDFmKR�SÎmSUDYNX��MHGHQ�ÎDG\�]�RGVWXSÈRYDQ¬FK�REMHPÖ�]NX§HE�
QmKR�WR[LQX�D�YKRGQRX�WHNXWLQX�GRSOÈXMmFm�VPÀVL�QD�����PO��6PÀVL�VH����PLQ�XFKRYgYDMm�SÎL�SRNRMR�
Yk�WHSORWÀ��FKUgQÀQ\�SÎHG�VYÀWOHP��=�ND©Gk�VPÀVL�VH�VXENXWgQQÀ�YVWÎmNQH�§HVWL�P\§mP�SR�����PO�D
P\§L�VH�SR]RUXMm����K��0\§L�V�SÎm]QDN\�SDUDO¬]\�VH�PRKRX�XWUDWLW�

=NX§HEQm�GgYND�WR[LQX�MH�RQR�PQR©VWYm��MH©�MH�REVD©HQR�Y�����PO�VPÀVL�V�QHMQL©§mP�REVDKHP
WR[LQX��NWHUg�SÎHV�MHKR�³gVWH³QRX�QHXWUDOL]DFL�MH�MH§WÀ�VFKRSQD�]SÖVRELW�SDUDO¬]X�Y§HFK�§HVWL�P\§m
Y�SUÖEÀKX�SR]RURYDFm�GRE\�

6WDQRYHQm�r´LQQRVWL�]NRX§HQkKR�SÏmSUDYNX��3ÎLSUDYm�VH�UR]WRN�SRURYQgYDFmKR�SÎmSUDYNX�YH�YKRG�
Qk�WHNXWLQÀ�WDN��DE\�Y�PLOLOLWUX�E\OR�REVD©HQR�����P�M��DQWLWR[LQX�

3ÎLSUDYm�VH�UR]WRN�]NX§HEQmKR�WR[LQX�YH�YKRGQk�WHNXWLQÀ�WDN��DE\�Y�PLOLOLWUX�E\OR�REVD©HQR
��]NX§HEQmFK�GgYHN�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������,PPXQRVHUXP�WHWDQLFXP�DG�XVXP�YHWHULQDULXP

6WUDQD�����

3ÎLSUDYm�VH�VPÀVL�UR]WRNÖ�]NX§HEQmKR�WR[LQX�D�]NRX§HQkKR�SÎmSUDYNX�WDN��DE\�ND©Gg�VPÀV�REVD�
KRYDOD� ���� PO� UR]WRNX� ]NX§HEQmKR� WR[LQX�� MHGHQ� ]� ÎDG\� RGVWXSÈRYDQ¬FK� REMHPÖ� ]NRX§HQkKR
SÎmSUDYNX�D�YKRGQRX�WHNXWLQX�GRSOÈXMmFm�VPÀV�QD�����PO�

3RGREQÀ�VH�SÎLSUDYm�VPÀVL�UR]WRNÖ�]NX§HEQmKR�WR[LQX�D�SRURYQgYDFmKR�SÎmSUDYNX�WDN��DE\�ND©Gg
VPÀV�REVDKRYDOD�����PO�UR]WRNX�]NX§HEQmKR�WR[LQX��GgOH�MHGHQ�]�ÎDG\�RGVWXSÈRYDQ¬FK�REMHPÖ�UR]�
WRNX�SRURYQgYDFmKR�SÎmSUDYNX�V�WmP��©H�XSURVWÎHG�ÎDG\�MH�REMHP������PO���NWHU¬�REVDKXMH���P�M��DQWL�
WR[LQX��D�YKRGQRX�WHNXWLQX�GRSOÈXMmFm�VPÀVL�QD�����PO��6PÀVL�VH����PLQ�XFKRYgYDMm�SÎL�SRNRMRYk
WHSORWÀ��FKUgQÀQ\�SÎHG�VYÀWOHP��=�ND©Gk�VPÀVL�VH�VXENXWgQQÀ�YVWÎmNQH�§HVWL�P\§mP�SR�����PO�D�P\§L
VH�SR]RUXMm����K��0\§L�V�SÎm]QDN\�SDUDO¬]\�VH�PRKRX�XWUDWLW�

6PÀV�REVDKXMmFm�QHMYÀW§m�REMHP�DQWLWR[LQX��NWHU¬�QHVWD³m�RFKUgQLW�P\§L�SÎHG�SDUDO¬]RX��REVDKXMH
��P�M��7RWR�PQR©VWYm�VH�SRX©LMH�N�Y¬SR³WX�r³LQQRVWL�]NRX§HQkKR�SÎmSUDYNX�Y�PH]LQgURGQmFK�MHGQRW�
NgFK�Y�PLOLOLWUX�

=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�Y§HFKQ\�P\§L��NWHU¬P�E\OD�YVWÎmNQXWD�VPÀV�V�RE�
VDKHP�YmFH�QH©�����PO�UR]WRNX�SRURYQgYDFmKR�SÎmSUDYNX��QHPDMm�SÎm]QDN\�SDUDO¬]\�D�Y§HFKQ\�P\§L�
NWHU¬P�E\OD�YVWÎmNQXWD�VPÀV�V�REVDKHP�����PO�QHER�PkQÀ�UR]WRNX�SRURYQgYDFmKR�SÎmSUDYNX��PDMm
SÎm]QDN\�SDUDO¬]\�

8FKRYgYgQm

9L]�³OgQHN�,PPXQRVHUD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�,PPXQRVHUD�DG�XVXP�KXPDQXP�

,PPXQRVHUXP�WHWDQLFXP�DG�XVXP�YHWHULQDULXP
,PXQQm�VkUXP�SURWL�WHWDQX�SUR�YHWHULQgUQm�SRX©LWm

-H�WR�SÎmSUDYHN�REVDKXMmFm�JOREXOLQ\�VFKRSQk�VSHFLILFN\�QHXWUDOL]RYDW�QHXURWR[LQ��NWHU¬�Y\WYgÎm
&ORVWULGLXP�WHWDQL��-H�WR�VkUXP�QHER�SÎmSUDYHN�]H�VkUD�]YmÎDW�LPXQL]RYDQ¬FK�SURWL�WHWDQLFNkPX
WR[LQX�

=NRX§ND�WRWR©QRVWL

6SHFLILFN\� QHXWUDOL]XMH� QHXURWR[LQ� Y\WYgÎHQ¬�&O�� WHWDQL� D� ³LQm� MHM� QH§NRGQ¬P�SUR� YQmPDYg
]YmÎDWD�

=NRX§N\�QD�³LVWRWX

9\KRYXMH�]NRX§NgP�SÎHGHSVDQ¬P�Y�³OgQNX�,PPXQRVHUD�DG�XVXP�YHWHULQDULXP�

6WDQRYHQm�r³LQQRVWL

�³LQQRVW�QDWLYQmKR�VkUD�MH�QHMPkQÀ�����P�M��PO�X�NRÈVNkKR�VkUD�D�QHMPkQÀ�����P�M��PO�X�VkUD
VNRWX�

�³LQQRVW�NRQFHQWURYDQkKR�VkUD�MH�QHMPkQÀ������P�M��PO�X�NRÈVNkKR�VkUD�D�QHMPkQÀ�����P�M��PO
X�VkUD�VNRWX�



²gVWND�� �6EmUND�]gNRQÖ�³����������

,QVXOLQL�ELSKDVLFL�LQLHFWLR���������

6WUDQD�����

0H]LQgURGQm�MHGQRWND�MH�VSHFLILFNg�QHXWUDOL]D³Qm�r³LQQRVW�SURWL�WHWDQLFNkPX�WR[LQX�REVD©HQg
Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX��NWHU¬�SR]ÖVWgYg�]�XU³LWkKR�PQR©VWYm�VX§HQkKR
LPXQQmKR�NRÈVNkKR�VkUD��+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK�MHGQRWNgFK
Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�

�³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�VH�VWDQRYm�SRURYQgQmP�GgYN\�SRWÎHEQk�N�RFKUDQÀ�P\§m��QHER
PRU³DW��SÎHG�WR[LFN¬P�r³LQNHP�QHPÀQQk�]NX§HEQm�GgYN\�WHWDQLFNkKR�WR[LQX�V�GgYNRX�UHIHUHQ³QmKR
SÎmSUDYNX�LPXQQmKR�VkUD�SURWL�WHWDQLFNkPX�WR[LQX�NDOLEURYDQkKR�Y�PH]LQgURGQmFK�MHGQRWNgFK��NWHUg
MH�QH]E\WQg�N�GRVD©HQm�VWHMQk�RFKUDQ\��3RNXG�QHQm�XYHGHQR�MLQDN��RSUgYQÀQg�DXWRULWD�XSÎHGQRVWÈXMH
SUR�Y\KRGQRFHQm�]NRX§N\�OHWgOQm�PHWRGX��3UR�QL�MH�SR³HW�]YmÎDW�D�SRVWXS�VWHMQ¬�V�SDUDO\WLFNRX�PHWR�
GRX��DOH�PH]QmP�ERGHP�MH�rK\Q�]YmÎHWH�PmVWR�]D³gWNX�SDUDO¬]\�D�PmVWR�GgYN\�/ ����D�����SDUDO\�S

WLFNk�GgYN\�VH�SRX©mYg�GgYND�/�����D�/' ��3UR�WRWR�SRURYQgQm�VH�MDNR�]NX§HEQm�WR[LQ�SRX©mYg��

YKRGQ¬�SÎmSUDYHN�WHWDQLFNkKR�WR[LQX��'gYND�]NX§HEQmKR�WR[LQX�VH�VWDQRYm�YH�Y]WDKX�N�UHIHUHQ³QmPX
SÎmSUDYNX���³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�VH�VWDQRYm�YH�Y]WDKX�N�UHIHUHQ³QmPX�SÎmSUDYNX�]D�SRX©LWm
]NX§HEQmKR�WR[LQX�

3ÏmSUDYD�]NX§HEQmKR�WR[LQX��=NX§HEQm�WR[LQ�VH�SÎLSUDYm�]H�VWHULOQmKR�ILOWUgWX��GHQQm�D©���GHQQm
NXOWXU\�&O��WHWDQL�Y�WHNXWk�©LYQk�SÖGÀ��.�MHGQRPX�REMHPRYkPX�GmOX�ILOWUgWX�VH�SÎLGg���D©���REMHPR�
Yk�GmO\�JO\FHUROX��5R]WRN�]NX§HEQmKR�WR[LQX�VH�XFKRYgYg�WÀVQÀ�SRG���(&��7R[LQ�VH�PÖ©H�WDNk�YKRG�
QRX�PHWRGRX�Y\VX§LW�

=NX§HEQm�WR[LQ�VH�Y\EHUH�SRGOH�GgYN\�/S����D�����SDUDO\WLFNk�GgYN\�SUR�P\§L��9KRGQ¬�WR[LQ
REVDKXMH�QHMPkQÀ�WLVmFLQgVREHN�����SDUDO\WLFNk�GgYN\�Y�MHGQk�GgYFH�/S����

'gYND�/S�����/LPHV�SDUDO\WLFXP���-H�WR�QHMPHQ§m�PQR©VWYm�WR[LQX��NWHUk�SR�VPmFKgQm�V�����P�M�
DQWLWR[LQX�]SÖVREm�GR���GQÖ�X�P\§m��QHER�PRU³DW��SR�VXENXWgQQmP�SRGgQm�WHWDQLFNRX�SDUDO¬]X�

����SDUDO\WLFNg�GgYND��-H�WR�PQR©VWYm�WR[LQX��NWHUk�]SÖVREm�GR���GQÖ�X�P\§m��QHER�PRU³DW��SR
VXENXWgQQmP�SRGgQm�WHWDQLFNRX�SDUDO¬]X�SRORYLQ\�SRNXVQ¬FK�]YmÎDW��

6WDQRYHQm�]NX§HEQm�GgYN\�WR[LQX��5HIHUHQ³Qm�SÎmSUDYHN�VH�UR]SXVWm�QHER�]ÎHGm�YH�YKRGQk�WHNXWLQÀ
WDN��DE\���PO�REVDKRYDO�����P�M��=NX§HEQm�WR[LQ�VH�RGPÀÎm�QHER�RGYg©m�D�UR]SXVWm�VH�QHER�]ÎHGm�YH
YKRGQk�WHNXWLQÀ��'gOH�VH�SÎLSUDYm�VPÀVL�UR]WRNÖ�UHIHUHQ³QmKR�SÎmSUDYNX�D�]NX§HEQmKR�WR[LQX�WDN �
DE\�ND©Gg�VPÀV�REVDKRYDOD�Y�MHGQk�LQMHN³Qm�GgYFH�����P�M��DQWLWR[LQX�D�MHGHQ�]�RGVWXSÈRYDQ¬FK
REMHPÖ�]NX§HEQmKR�WR[LQX��5R]GmO\�PH]L�VRXVHGQmPL�REMHP\�MVRX�QHMY¬§H������D�ÎDGD�ÎHGÀQm
SÎHVDKXMH�SÎHGSRNOgGDQ¬�PH]Qm�ERG��9§HFKQ\�VPÀVL�VH�]ÎHGm�YKRGQRX�WHNXWLQRX�QD�VWHMQ¬�NRQH³Q¬
REMHP� �����PO�� SRNXG� VH� SRX©mYDMm� NH� ]NRX§FH�PRU³DWD�� QHER� QD� ����PO� D©� ����PO�� SRNXG� VH
SRX©mYDMm�P\§L���6PÀVL�VH����PLQ�XFKRYgYDMm�SÎL�SRNRMRYk�WHSORWÀ��3UR�ND©GRX�VPÀV�VH�SRX©LMm
QHMPkQÀ�GYÀ�]YmÎDWD��]�QLFK©�VH�ND©GkPX�VXENXWgQQÀ�YVWÎmNQH�Y¬§H�XYHGHQg�GgYND�VPÀVL��=YmÎDWD
VH�SR]RUXMm����K�D�GHQQÀ�VH�X�ND©Gk�VNXSLQ\�]D]QDPHQgYg�VWXSHÈ�UR]YRMH�WHWDQLFN¬FK�SÎm]QDNÖ�
=NRX§ND�VH�QHMPkQÀ�MHGHQNUgW�RSDNXMH�D�]�SUÖPÀUX�KRGQRW�VWDQRYHQ¬FK�Y�MHGQRWOLY¬FK�]NRX§NgFK
VH�Y\SR³mWg�]NX§HEQm�GgYND��=NX§HEQm�GgYND�WR[LQX�MH�PQR©VWYm�WR[LQX�REVD©HQk�Y�Wk�VPÀVL��NWHUg
]SÖVRELOD�WHWDQLFNRX�SDUDO¬]X�SRORYLQ\�SRNXVQ¬FK�]YmÎDW��MLP©�VH�WDWR�VPÀV�SRGDOD�

-DNPLOH�VH�VWDQRYm�]NX§HEQm�GgYND�WR[LQX��PÖ©H�VH�SÎLSUDYLW�NRQFHQWURYDQ¬�UR]WRN�]NX§HEQmKR
WR[LQX�YH�VPÀVL�REVDKXMmFm���REMHPRY¬�GmO�UR]WRNX�FKORULGX�VRGQkKR�5����J�O��D���QHER���REMHPRYk
GmO\�JO\FHUROX�5��7HQWR�NRQFHQWURYDQ¬�UR]WRN�VH�PÖ©H�VNODGRYDW�]PUD©HQ¬�D�ÎHGLW�SRGOH�SRWÎHE\�
6SHFLILFNg�r³LQQRVW�WRKRWR�UR]WRNX�E\�VH�PÀOD�³DVWR�SÎH]NRX§HW�

6WDQRYHQm�r´LQQRVWL�]NRX§HQkKR�SÏmSUDYNX�
3ÎHGEÀ©Qg�]NRX§ND��2GPÀÎm�VH�QHER�RGYg©m�QÀMDNk�PQR©VWYm�]NX§HEQmKR�WR[LQX�D�UR]SXVWm�VH

QHER� ]ÎHGm� YH� YKRGQk� WHNXWLQÀ� WDN�� DE\� UR]WRN� Y� ��PO� REVDKRYDO� �� ]NX§HEQmFK� GgYHN� �UR]WRN
]NX§HEQmKR�WR[LQX���3ÎLSUDYm�VH�VPÀVL�UR]WRNX�]NX§HEQmKR�WR[LQX�D�]NRX§HQkKR�SÎmSUDYNX�WDN��DE\
Y�ND©Gk�VPÀVL�REMHP�]YROHQ¬�N�SRGgQm�REVDKRYDO�]NX§HEQm�GgYNX�WR[LQX�D�MHGHQ�]�ÎDG\�VWRXSDMmFmFK
REMHPÖ�]NRX§HQkKR�SÎmSUDYNX��9§HFKQ\�VPÀVL�VH�GRSOQm�YKRGQRX�WHNXWLQRX�QD�VKRGQ¬�REMHP��



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������,QVXOLQL�LVRSKDQL�ELSKDVLFL�LQLHFWLR

6WUDQD�����

6PÀVL�VH����PLQ�XFKRYgYDMm�SÎL�SRNRMRYk�WHSORWÀ��3UR�ND©GRX�VPÀV�VH�SRX©LMm�QHMPkQÀ�GYÀ�]YmÎDWD�
MLP©�VH�ND©GkPX�VXENXWgQQÀ�YVWÎmNQH�]YROHQ¬�REMHP��=YmÎDWD�VH�SR]RUXMm����K�D�GHQQÀ�VH�X�ND©Gk
VNXSLQ\�]D]QDPHQgYg�VWXSHÈ�UR]YRMH�WHWDQLFN¬FK�SÎm]QDNÖ��3RGOH�Y¬VOHGNÖ�VH�Y\EHUH�QHMYKRGQÀM§m
VPÀV�SUR�NRQH³QRX�]NRX§NX�

.RQH³Qg�]NRX§ND��3ÎLSUDYm�VH�VPÀVL�UR]WRNX�]NX§HEQmKR�WR[LQX�D�]NRX§HQkKR�SÎmSUDYNX�WDN��DE\
Y�ND©Gk�VPÀVL�REMHP�]YROHQ¬�N�SRGgQm�REVDKRYDO�]NX§HEQm�GgYNX�WR[LQX�D�MHGHQ�]�ÎDG\�VWRXSDMmFmFK
REMHPÖ�]NRX§HQkKR�SÎmSUDYNX��Y�ÎDGÀ�VH�VWRXSDMmFm�REMHP\�PH]L�VHERX�OL§m�QHMY¬§H�R������D�ÎDGD
SÎHVDKXMH�SÎHGSRNOgGDQ¬�PH]Qm�ERG�VWDQRYHQ¬�Y�SÎHGEÀ©Qk�]NRX§FH���$E\�VH�SRWYUGLOD�]NX§HEQm
GgYND�WR[LQX��SÎLSUDYm�VH�GDO§m�VPÀVL�VH�VWHMQ¬P�PQR©VWYmP�]NX§HEQmKR�WR[LQX�D�VWXSÈXMmFmPL�VH
REMHP\� UHIHUHQ³QmKR� SÎmSUDYNX�� XSURVWÎHG� ÎDG\� EXGH� ���� P�M�� Y� REMHPX� ]YROHQkP� N� SRGgQm�
9§HFKQ\�VPÀVL�VH�GRSOQm�YKRGQRX�WHNXWLQRX�QD�VWHMQ¬�REMHP�D����PLQ�VH�XFKRYgYDMm�SÎL�SRNRMRYk
WHSORWÀ��3UR�ND©GRX�VPÀV�VH�SRX©LMm�QHMPkQÀ�GYÀ�]YmÎDWD��]�QLFK©�VH�ND©GkPX�VXENXWgQQÀ�YVWÎmNQH
]YROHQg�GgYND��=YmÎDWD�VH�SR]RUXMm����K�D�GHQQÀ�VH�X�ND©Gk�VNXSLQ\�]D]QDPHQgYg�VWXSHÈ�UR]YRMH
WHWDQLFN¬FK�SÎm]QDNÖ��=NRX§HQg�VPÀV��NWHUg�REVDKXMH�����P�M��Y�SRGDQkP�REMHPX��MH�WD�VPÀV��NWHUg
]SÖVREm�WHWDQLFNRX�SDUDO¬]X�X�VWHMQkKR�QHER�WkPÀÎ�VWHMQkKR�PQR©VWYm�]YmÎDW�MDNR�UHIHUHQ³Qm�VPÀV
REVDKXMmFm�����P�M��Y�SRGDQkP�REMHPX��

6WDQRYHQm� VH� QHMPkQÀ� MHGHQNUgW� RSDNXMH� D� Y\SR³mWg� VH� SUÖPÀU� Y§HFK� SODWQ¬FK� Y¬VOHGNÖ�
9¬VOHGN\�MVRX�SODWQk�SRX]H�WHKG\��NG\©�Y¬VOHGHN�UHIHUHQ³QmKR�SÎmSUDYNX�MH�Y�UR]PH]m�������RG
R³HNgYDQk�KRGQRW\�

,QWHUYDO\�VSROHKOLYRVWL��3� �������MVRX�VWDQRYHQ\�WDNWR�
� �����D��������SRX©LOD�OL�VH�GYÀ�]YmÎDWD�QD�GgYNX�
� �������D��������SRX©LOD�OL�VH�WÎL�]YmÎDWD�QD�GgYNX�
� �����D��������SRX©LOR�OL�VH�§HVW�]YmÎDW�QD�GgYNX�

8FKRYgYgQm

9L]�³OgQHN�,PPXQRVHUD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�,PPXQRVHUD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�REDOX�VH�XYHGH��]GD�Y¬UREHN�REVDKXMH�QDWLYQm�QHER�NRQFHQWURYDQk�VkUXP�

,QVXOLQL�ELSKDVLFL�LQLHFWLR
,QMHNFH�V�GYRXVOR©NRY¬P�LQVXOLQHP

,QMHNFH�V�GYRXVOR©NRY­P�LQVXOLQHP�Y\KRYXMH�SR©DGDYN×P�´OgQNX�3UDHSDUDWD�LQVXOLQL�LQLHFWDELOLD
D�QgVOHGXMmFmP�SR©DGDYN×P�D�]NRX§NgP�

-H�WR�VWHULOQm�VXVSHQ]H�NU\VWDOÖ�KRYÀ]mKR�LQVXOLQX�D�SUDVH³mKR�LQVXOLQX�

9ODVWQRVWL

%mOg�VXVSHQ]H��3ÎL�PLNURVNRSLFNkP�SR]RURYgQm�MVRX�SDWUQ\�URPELFNk�NU\VWDO\�V�QHMYÀW§mP�UR]�
PÀUHP�PÀÎHQ¬P�RG�URKX�N�URKX�YÀW§mP�QH©�����P��DOH�]ÎmGND�SÎHVDKXMmFmP�����P�



²gVWND�� �6EmUND�]gNRQÖ�³����������

,QVXOLQL�LVRSKDQL�LQLHFWLR���������

6WUDQD�����

=NRX§N\�WRWR©QRVWL

+RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�6WDQRYHQm�REVDKX��5HWHQ³Qm�³DV\�SmNÖ�GYRX
LQVXOLQÖ�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGDMm� UHWHQ³QmP�³DVÖP�KODYQmFK�SmNÖ�QD
FKURPDWRJUDPX�SÎmVOX§QkKR�SRURYQgYDFmKR�UR]WRNX�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����
,QVXOLQ�Y�VXSHUQDWDQWX���������D©��������LQVXOLQX�Y�UR]WRNX��6WDQRYm�VH�SRVWXSHP�XYHGHQ¬P
Y�³OgQNX�3UDHSDUDWD�LQVXOLQL�LQLHFWDELOLD�

&HONRY¬�]LQHN�������)J�D©������)J�QD�����P�M��LQVXOLQX��6WDQRYm�VH�SRVWXSHP�XYHGHQ¬P�Y�³OgQNX
3UDHSDUDWD�LQVXOLQL�LQLHFWDELOLD�

,QVXOLQL�LVRSKDQL�ELSKDVLFL�LQLHFWLR
,QMHNFH�V�GYRXVOR©NRY¬P�LVXOLQHP�D�V�LVRIDQLQVXOLQHP

,QMHNFH�V�GYRXVOR©NRY­P�LQVXOLQHP�D�V�LVRIDQLQVXOLQHP�Y\KRYXMH�SR©DGDYN×P�´OgQNX�3UDHSDUDWD
LQVXOLQL� LQLHFWDELOLD�� NURPÁ� ]NRX§N\� ,QVXOLQ� Y� VXSHUQDWDQWX�� D� QgVOHGXMmFmP� SR©DGDYN×P� D
]NRX§NgP�

-H�WR�VWHULOQm�SXIURYDQg�VXVSHQ]H�NRPSOH[X�SUDVH³mKR�QHER�OLGVNkKR�LQVXOLQX�V�SURWDPLQLXPVXO �
IDWHP�QHER�MLQ¬P�YKRGQ¬P�SURWDPLQHP�Y�UR]WRNX�LQVXOLQX�WkKR©�©LYR³L§QkKR�GUXKX�

9¬URED

,QMHNFH�V�GYRXVOR©NRY­P�LQVXOLQHP�D�LVRIDQLQVXOLQHP�VH�Y\UgEm�SRVWXS\�XYHGHQ­PL�Y�´OgQNX
3UDHSDUDWD�LQVXOLQL�LQLHFWDELOLD�

3ÎL�Y¬UREÀ�VH�VPmFKg�Y�GHILQRYDQkP�SRPÀUX�,QMHNFH�V�LVRIDQLQVXOLQHP�D�,QMHNFH�V�UR]SXVWQ¬P
LQVXOLQHP��

0QR©VWYm�SURWDPLQX�Y�NRPSOH[X�RGSRYmGg�LVRIDQLFNkPX�SRPÀUX�D�MH�����PJ�D©�����PJ�SURWDPL�
QLXPVXOIDWX�QD�ND©G¬FK�����P�M��LQVXOLQX�

9ODVWQRVWL

%mOg�VXVSHQ]H��NWHUg�VH�VWgQmP�UR]GÀOXMH�QD�EmO¬�VHGLPHQW�D�EH]EDUYRX�QHER�WkPÀÎ�EH]EDUYRX
WHNXWLQX��PmUQ¬P�SURWÎHSgQmP�VH�VHGLPHQW�VQDGQR�UHVXVSHQGXMH��3ÎL�PLNURVNRSLFNkP�SR]RURYgQm
MVRX�SDWUQ\�W\³LQNRYLWk�NU\VWDO\��MHMLFK©�YHOLNRVW�MH�YÀW§LQRX�YÀW§m�QH©����P��DOH�]ÎmGND�SÎHVDKXMH
����P��QHREVDKXMH�YHONk�VKOXN\��

=NRX§N\�WRWR©QRVWL

+RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�6WDQRYHQm�REVDKX��5HWHQ³Qm�³DV�SmNX�LQVXOLQX
QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�UHWHQ³QmPX�³DVX�KODYQmKR�SmNX�QD�FKURPDWRJUDPX
SÎmVOX§QkKR�SRURYQgYDFmKR�UR]WRNX�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������,QVXOLQL�LVRSKDQL�LQLHFWLR

6WUDQD�����

=NRX§N\�QD�³LVWRWX

&HONRY¬�]LQHN��1HMY¬§H������)J�QD�����P�M��LQVXOLQX��6WDQRYm�VH�SRVWXSHP�XYHGHQ¬P�Y�³OgQNX
3UDHSDUDWD�LQVXOLQL�LQLHFWDELOLD�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�N�SR©DGDYNÖP�QD�R]QD³RYgQm�XYHGHQ¬P�Y�³OgQNX�3UDHSDUDWD�LQVXOLQL
LQMHFWDELOLD�GRSOQm��
� SRPÀU� SRX©LWkKR� PQR©VWYm� LQMHNFm� V� UR]SXVWQ¬P� LQVXOLQHP� N� SRX©LWkPX� PQR©VWYm� LQMHNFm
V�LVRIDQLQVXOLQHP�SÎL�Y¬UREÀ�

,QVXOLQL�LVRSKDQL�LQLHFWLR
,QMHNFH�V�LVRIDQLQVXOLQHP

,QMHNFH� V� LVRIDQLQVXOLQHP� Y\KRYXMH� SR©DGDYN×P� ´OgQNX� 3UDHSDUDWD� LQVXOLQL� LQLHFWDELOLD� D
QgVOHGXMmFmP�SR©DGDYN×P�D�]NRX§NgP�

-H� WR� VWHULOQm� VXVSHQ]H� SUDVH³mKR�� KRYÀ]mKR� QHER� OLGVNkKR� LQVXOLQX� Y� NRPSOH[X
V�SURWDPLQLXPVXOIDWHP�QHER�MLQ¬P�YKRGQ¬P�SURWDPLQHP�

9¬URED

,QMHNFH�V�LVRIDQLQVXOLQHP�VH�Y\UgEm�SRVWXS\�XYHGHQ­PL�Y�´OgQNX�3UDHSDUDWD�LQVXOLQL�LQLHFWDELOLD�
0QR©VWYm� SURWDPLQX� Y� NRPSOH[X� RGSRYmGg� LVRIDQLFNkPX� SRPÀUX� D� MH� ���� PJ� D©� ���� PJ

SURWDPLQLXPVXOIDWX�QD�ND©G¬FK�����P�M��LQVXOLQX�

9ODVWQRVWL

%mOg�VXVSHQ]H��NWHUg�VH�VWgQmP�UR]GÀOXMH�QD�EmO¬�VHGLPHQW�D�EH]EDUYRX�QHER�WkPÀÎ�EH]EDUYRX
WHNXWLQX��PmUQ¬P�SURWÎHSgQmP�VH�VHGLPHQW�VQDGQR�UHVXVSHQGXMH��3ÎL�PLNURVNRSLFNkP�SR]RURYgQm
MVRX�SDWUQ\�W\³LQNRYLWk�NU\VWDO\��MHMLFK©�YHOLNRVW�MH�YÀW§LQRX�YÀW§m�QH©����P��DOH�]ÎmGND�SÎHVDKXMH
����P��QHREVDKXMH�YHONk�VKOXN\��

=NRX§N\�WRWR©QRVWL

+RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�6WDQRYHQm�REVDKX��5HWHQ³Qm�³DV�SmNX�LQVXOLQX
QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�UHWHQ³QmPX�³DVX�KODYQmKR�SmNX�QD�FKURPDWRJUDPX
SÎmVOX§QkKR�SRURYQgYDFmKR�UR]WRNX�

=NRX§N\�QD�³LVWRWX

&HONRY¬�]LQHN��1HMY¬§H������)J�QD�����P�M��LQVXOLQX��6WDQRYm�VH�SRVWXSHP�XYHGHQ¬P�Y�³OgQNX
3UDHSDUDWD�LQVXOLQL�LQLHFWDELOLD�



²gVWND�� �6EmUND�]gNRQÖ�³����������

,QVXOLQL�]LQFL�DPRUSKL�LQLHFWLR�LQ�VXVSHQVLRQH���������

6WUDQD�����

,QVXOLQL�VROXELOLV�LQLHFWLR
,QMHNFH�V�UR]SXVWQ¬P�LQVXOLQHP

,QMHNFH�V�UR]SXVWQ­P�LQVXOLQHP�Y\KRYXMH�SR©DGDYN×P�´OgQNX�3UDHSDUDWD�LQVXOLQL�LQLHFWDELOLD
D�QgVOHGXMmFmP�SR©DGDYN×P�

-H�WR�VWHULOQm�QHXWUgOQm�UR]WRN�KRYÀ]mKR��SUDVH³mKR�QHER�OLGVNkKR�LQVXOLQX�

9ODVWQRVWL

%H]EDUYg�WHNXWLQD�SURVWg�]gNDOX�D�PHFKDQLFN¬FK�³gVWLF��EÀKHP�XFKRYgYgQm�PÖ©H�Y]QLNQRXW
Qg]QDN�YHOPL�MHPQkKR�VHGLPHQWX�

=NRX§N\�WRWR©QRVWL

+RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�6WDQRYHQm�REVDKX��5HWHQ³Qm�³DV�SmNX�LQVXOLQX
QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�UHWHQ³QmPX�³DVX�KODYQmKR�SmNX�QD�FKURPDWRJUDPX
SÎmVOX§QkKR�SRURYQgYDFmKR�UR]WRNX�

=NRX§N\�QD�³LVWRWX

&HONRY¬�]LQHN��1HMY¬§H������)J�QD�����P�M��LQVXOLQX��6WDQRYm�VH�SRVWXSHP�XYHGHQ¬P�Y�³OgQNX
3UDHSDUDWD�LQVXOLQL�LQLHFWDELOLD�

3RX©LMH�VH�]NRX§HQ­�UR]WRN�SÏLSUDYHQ­�WDNWR�

=NRX§HQ­�UR]WRN��=D�PmUQkKR�SURWÎHSgQm� VH�]ÎHGm�PQR©VWYm�]NRX§HQkKR�SÎmSUDYNX�RGSRYmGDMmFm
����P�M��YRGRX�5�QD������PO��9�SÎmSDGÀ�SRWÎHE\�VH�]ÎHGm�QD�YKRGQRX�NRQFHQWUDFL��QDSÎ������)J�D©
����)J�]LQNX�Y�PLOLOLWUX�

,QVXOLQL�]LQFL�DPRUSKL�LQLHFWLR�LQ�VXVSHQVLRQH
,QMHNFH�DPRUIQmKR�LQVXOLQX�VH�]LQNHP�Y�VXVSHQ]L
6\QRQ\PXP��,QMHFWLR�LQVXOLQL�DPRUSKL�FXP�]LQFR

,QMHNFH� DPRUIQmKR� LQVXOLQX� VH� ]LQNHP� Y� VXVSHQ]L� Y\KRYXMH� SR©DGDYN×P� ´OgQNX�3UDHSDUDWD
LQVXOLQL�LQLHFWDELOLD�D�QgVOHGXMmFmP�SR©DGDYN×P�D�]NRX§NgP�

-H�WR�VWHULOQm�QHXWUgOQm�VXVSHQ]H�SUDVH³mKR�QHER�KRYÀ]mKR�LQVXOLQX�Y�NRPSOH[X�V�YKRGQRX�VRO m
]LQNX��LQVXOLQ�Y�WkWR�IRUPÀ�MH�QHUR]SXVWQ¬�YH�YRGÀ�

9ODVWQRVWL

%mOg�VXVSHQ]H��NWHUg�VH�VWgQmP�UR]GÀOXMH�QD�EmO¬�VHGLPHQW�D�EH]EDUYRX�QHER�WkPÀÎ�EH]EDUYRX
WHNXWLQX��MHPQ¬P�SURWÎHSgQmP�VH�VHGLPHQW�VQDGQR�UHVXVSHQGXMH��3ÎL�PLNURVNRSLFNkP�SR]RURYgQm
MVRX�SDWUQ\�³gVWLFH�UÖ]QkKR�WYDUX��MHMLFK©�YHOLNRVW�]ÎmGND�SÎHVDKXMH����P��



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������,QVXOLQL�]LQFL�DPRUSKL�LQLHFWLR�LQ�VXVSHQVLRQH

6WUDQD�����

=NRX§N\�WRWR©QRVWL

+RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�6WDQRYHQm�REVDKX��5HWHQ³Qm�³DV�SmNX�LQVXOLQX
QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�UHWHQ³QmPX�³DVX�KODYQmKR�SmNX�QD�FKURPDWRJUDPX
SÎmVOX§QkKR�SRURYQgYDFmKR�UR]WRNX�

=NRX§N\�QD�³LVWRWX

&HONRY¬�]LQHN��1HMY¬§H�������J�O�SUR�SÎmSUDYN\�REVDKXMmFm����P�M��LQVXOLQX�Y�PLOLOLWUX��QHMY¬§H
������J�O�SUR�SÎmSUDYN\�REVDKXMmFm����P�M��LQVXOLQX�Y�PLOLOLWUX�D�QHMY¬§H������J�O�SUR�SÎmSUDYN\
REVDKXMmFm�����P�M��LQVXOLQX�Y�PLOLOLWUX��3RVWXS�VWDQRYHQm�MH�XYHGHQ�Y�³OgQNX�3UDHSDUDWD�LQVXOLQL
LQLHFWDELOLD�

=LQHN�Y�UR]WRNX��1HMY¬§H������FHONRYkKR�]LQNX�SUR�SÎmSUDYN\�REVDKXMmFm����P�M��LQVXOLQX�Y�PLOL�
OLWUX��QHMY¬§H������FHONRYkKR�]LQNX�SUR�SÎmSUDYN\�REVDKXMmFm����P�M��LQVXOLQX�Y�PLOLOLWUX�D�QHMY¬§H
�����FHONRYkKR�REVDKX�]LQNX�SUR�SÎmSUDYN\�REVDKXMmFm�����P�M��LQVXOLQX�Y�PLOLOLWUX��3RVWXS�VWDQR�
YHQm�MH�XYHGHQ�Y�³OgQNX�3UDHSDUDWD�LQVXOLQL�LQLHFWDELOLD�

,QVXOLQL�]LQFL�FULVWDOOLVDWL�LQLHFWLR�LQ�VXVSHQVLRQH
,QMHNFH�NU\VWDOLFNkKR�LQVXOLQX�VH�]LQNHP�Y�VXVSHQ]L
6\QRQ\PXP��,QMHFWLR�LQVXOLQL�FU\VWDOOLVDWL�FXP�]LQFR

,QMHNFH�NU\VWDOLFNkKR�LQVXOLQX�VH�]LQNHP�Y�VXVSHQ]L�Y\KRYXMH�SR©DGDYN×P�´OgQNX�3UDHSDUDWD
LQVXOLQL�LQLHFWDELOLD�D�QgVHGXMmFmP�SR©DGDYN×P�D�]NRX§NgP�

-H�WR�VWHULOQm�QHXWUgOQm�VXVSHQ]H�SUDVH³mKR�D�KRYÀ]mKR�LQVXOLQX�QHER�OLGVNkKR�LQVXOLQX�Y�NRPSOH�
[X�V�YKRGQRX�VROm�]LQNX��NU\VWDO\�WkWR�IRUP\�LQVXOLQX�MVRX�QHUR]SXVWQk�YH�YRGÀ�

9ODVWQRVWL

%mOg�VXVSHQ]H��NWHUg�VH�VWgQmP�UR]GÀOXMH�QD�EmO¬�VHGLPHQW�D�EH]EDUYRX�QHER�WkPÀÎ�EH]EDUYRX
WHNXWLQX��MHPQ¬P�SURWÎHSgQmP�VH�VHGLPHQW�VQDGQR�UHVXVSHQGXMH��3ÎL�PLNURVNRSLFNkP�SR]RURYgQm
MVRX�SDWUQ\�URPELFNk�NU\VWDO\��MHMLFK©�YHOLNRVW�PÀÎHQg�RG�URKX�N�URKX�MH�YÀW§LQRX�YÀW§m�QH©�����P�
DOH�]ÎmGND�SÎHVDKXMH�����P�

=NRX§N\�WRWR©QRVWL

+RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�6WDQRYHQm�REVDKX��5HWHQ³Qm�³DV�SmNX�LQVXOLQX
QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�UHWHQ³QmPX�³DVX�KODYQmKR�SmNX�QD�FKURPDWRJUDPX
SÎmVOX§QkKR�SRURYQgYDFmKR�UR]WRNX�

=NRX§N\�QD�³LVWRWX

,QVXOLQ�QHH[WUDKRYDWHOQ¬�WOXPLY¬P�UR]WRNHP�DFHWRQRY¬P��1HMPkQÀ������FHONRYkKR�REVDKX
LQVXOLQX��2GVWÎH»XMH�VH�REMHP�]NRX§HQkKR�SÎmSUDYNX�RGSRYmGDMmFm�����P�M��LQVXOLQX�D�VXSHUQDWDQWQm
WHNXWLQD�VH�RGVWUDQm��=E\WHN�VH�VXVSHQGXMH�Y������PO�YRG\�5��SÎLGg�VH�����PO�WOXPLYkKR�UR]WRNX
DFHWRQRYkKR��QHFKg�VH���PLQ�VWgW�D�SDN�VH�RSÀW�RGVWÎH»XMH��6XSHUQDWDQWQm�WHNXWLQD�VH�RSÀW�RGVWUDQm
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²gVWND�� �6EmUND�]gNRQÖ�³����������

,QVXOLQL�]LQFL�LQLHFWLR�LQ�VXVSHQVLRQH���������

6WUDQD�����

D�WHQWR�SRVWXS�VH�MH§WÀ�MHGQRX�RSDNXMH��=E\WHN�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�����PRO�O�56
D�]ÎHGm�VH�Mm�QD�����PO��9KRGQRX�PHWRGRX�VH�VWDQRYm�REVDK�LQVXOLQX�YH�]E\WNX��5��D�FHONRY¬�REVDKX
LQVXOLQX��7��VWHMQkKR�REMHPX�VXVSHQ]H��9\SR³mWg�VH�REVDK� LQVXOLQX�QHH[WUDKRYDQkKR� WOXPLY­P
UR]WRNHP�DFHWRQRY­P�Y�SURFHQWHFK�SRGOH�Y]RUFH��

&HONRY¬�]LQHN��1HMY¬§H�������J�O�SUR�SÎmSUDYN\�REVDKXMmFm����P�M��LQVXOLQX�Y�PLOLOLWUX��QHMY¬§H
������J�O�SUR�SÎmSUDYN\�REVDKXMmFm����P�M��LQVXOLQX�Y�PLOLOLWUX�D�QHMY¬§H������J�O�SUR�SÎmSUDYN\
REVDKXMmFm�����P�M��LQVXOLQX�Y�PLOLOLWUX��3RVWXS�VWDQRYHQm�MH�XYHGHQ�Y�³OgQNX�3UDHSDUDWD�LQVXOLQL
LQLHFWDELOLD�
=LQHN�Y�UR]WRNX��1HMY¬§H������FHONRYkKR�]LQNX�SUR�SÎmSUDYN\�REVDKXMmFm����P�M�LQVXOLQX�Y�PLOLOLW�
UX��QHMY¬§H������FHONRYkKR�]LQNX�SUR�SÎmSUDYN\�REVDKXMmFm����P�M��LQVXOLQX�Y�PLOLOLWUX�D�QHMY¬§H
�����FHONRYkKR�REVDKX�]LQNX�SUR�SÎmSUDYN\�REVDKXMmFm�����P�M��LQVXOLQX�Y�PLOLOLWUX��3RVWXS�VWDQR�
YHQm�MH�XYHGHQ�Y�³OgQNX�3UDHSDUDWD�LQVXOLQL�LQLHFWDELOLD�

,QVXOLQL�]LQFL�LQLHFWLR�LQ�VXVSHQVLRQH
,QMHNFH�LQVXOLQX�VH�]LQNHP�Y�VXVSHQ]L

,QMHNFH�LQVXOLQX�VH�]LQNHP�Y�VXVSHQ]L�Y\KRYXMH�SR©DGDYN×P�´OgQNX�3UDHSDUDWD�LQVXOLQL�LQLHFWD�
ELOLD�D�QgVOHGXMmFmP�SR©DGDYN×P�D�]NRX§NgP�

-H�WR�VWHULOQm�QHXWUgOQm�VXVSHQ]H�LQVXOLQX��KRYÀ]mKR��SUDVH³mKR�QHER�KRYÀ]mKR�D�SUDVH³mKR�QHER
OLGVNkKR��Y�NRPSOH[X�V�YKRGQRX�VROm�]LQNX��LQVXOLQ�Y�WkWR�IRUPÀ�MH�QHUR]SXVWQ¬�YH�YRGÀ�

9¬URED

,QMHNFH�VH�VXVSHQ]m�LQVXOLQX�D�]LQNX�VH�Y\UgEm�SRVWXS\�XYHGHQ­PL�Y�´OgQNX�3UDHSDUDWD�LQVXOLQL
LQLHFWDELOLD�

3ÎL�Y¬UREÀ�VH�VPmFKg�Y�SRPÀUX�������,QMHNFH�NU\VWDOLFNkKR�LQVXOLQX�VH�]LQNHP�Y�VXVSHQ]L�D�,QMHN�
FH�DPRUIQmKR�LQVXOLQX�VH�]LQNHP�Y�VXVSHQ]L�

9ODVWQRVWL

%mOg�VXVSHQ]H��NWHUg�VH�VWgQmP�UR]GÀOXMH�QD�EmO¬�VHGLPHQW�D�EH]EDUYRX�QHER�WkPÀÎ�EH]EDUYRX
WHNXWLQX��MHPQ¬P�SURWÎHSgQmP�VH�VHGLPHQW�VQDGQR�UHVXVSHQGXMH��3ÎL�PLNURVNRSLFNkP�SR]RURYgQm
MVRX�SDWUQ\�URPELFNk�NU\VWDO\�V�QHMYÀW§mP�UR]PÀUHP�PÀÎHQ¬P�RG�URKX�N�URKX�YÀW§mP�QH©�����P�
DOH�]ÎmGND�SÎHVDKXMmFmP�����P��]QD³QRX�³gVW�³gVWLF�O]H�SR]RURYDW�SÎL�YHONkP�]YÀW§HQm�MDNR�³gVWLFH
QHSUDYLGHOQkKR�WYDUX�R�YHOLNRVWL�QHSÎHY\§XMmFm���)P��

=NRX§N\�WRWR©QRVWL

+RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�6WDQRYHQm�REVDKX��8�SÎmSUDYNÖ�Y\UREHQ¬FK
]�MHGQRKR�GUXKX�LQVXOLQX��KRYÀ]mKR��SUDVH³mKR�QHER�KRYÀ]mKR�D�SUDVH³mKR�QHER�OLGVNkKR��UHWHQ³Qm
³DV�SmNX�LQVXOLQX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�UHWHQ³QmPX�³DVX�KODYQmKR�SmNX
QD�FKURPDWRJUDPX�SÎmVOX§QkKR�SRURYQgYDFmKR�UR]WRNX�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�,SHFDFXDQKDH�SXOYLV�QRUPDWXV

6WUDQD�����

8�SÎmSUDYNÖ�Y\UREHQ¬FK�]H�VPÀVL�SUDVH³mKR�D�KRYÀ]mKR�LQVXOLQX�UHWHQ³Qm�³DV\�GYRX�SmNÖ�QD
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGDMm�KODYQmP�SmNÖP�QD�FKURPDWRJUDPHFK�RGSRYmGDM m�
FmFK�SRURYQgYDFmFK�UR]WRNÖ��

=NRX§N\�QD�³LVWRWX

,QVXOLQ� QHH[WUDKRYDQ¬� WOXPLY¬P� UR]WRNHP� DFHWRQRY¬P�� ����� D©� ����� FHONRYkKR� REVDKX
LQVXOLQX��2GVWÎH»XMH�VH�REMHP�]NRX§HQkKR�SÎmSUDYNX�RGSRYmGDMmFm�����P�M��LQVXOLQX�D�VXSHUQDWDQWQm
WHNXWLQD�VH�RGVWUDQm��=E\WHN�VH�VXVSHQGXMH�Y������PO�YRG\�5��SÎLGg�VH�����PO�WOXPLYkKR�UR]WRNX
DFHWRQRYkKR��QHFKg�VH���PLQ�VWgW�D�SDN�VH�RSÀW�RGVWÎH»XMH��VXSHUQDWDQWQm�WHNXWLQD�VH�RSÀW�RGVWUDQm
D�WHQWR�SRVWXS�VH�MH§WÀ�MHGQRX�RSDNXMH��=E\WHN�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk�����PRO�O�56
D�]ÎHGm�VH�Mm�QD�����PO��6WDQRYm�VH�REVDK�LQVXOLQX�YH�]E\WNX��5��D�VWDQRYm�VH�FHONRY¬�REVDK�LQVXOL�
QX��7��VWHMQkKR�REMHPX�VXVSHQ]H�YKRGQRX�PHWRGRX��9\SR³mWg�VH�REVDK�LQVXOLQX�QHH[WUDKRYDQkKR
WOXPLY¬P�UR]WRNHP�DFHWRQRY¬P�Y�SURFHQWHFK�SRGOH�Y]RUFH�

&HONRY¬�]LQHN��1HMY¬§H�������J�O�SUR�SÎmSUDYN\�REVDKXMmFm����P�M��LQVXOLQX�Y�PLOLOLWUX��QHMY¬§H
������J�O�SUR�SÎmSUDYN\�REVDKXMmFm����P�M��LQVXOLQX�Y�PLOLOLWUX�D�QHMY¬§H������J�O�SUR�SÎmSUDYN\
REVDKXMmFm�����P�M��LQVXOLQX�Y�PLOLOLWUX��3RVWXS�VWDQRYHQm�MH�XYHGHQ�Y�³OgQNX�3UDHSDUDWD�LQVXOLQL
LQLHFWDELOLD�

=LQHN�Y�UR]WRNX��1HMY¬§H������FHONRYkKR�]LQNX�SUR�SÎmSUDYN\�REDKXMmFm����P�M�LQVXOLQX�Y�PLOLOLW�
UX��QHMY¬§H������FHONRYkKR�]LQNX�SUR�SÎmSUDYN\�REVDKXMmFm����P�M��LQVXOLQX�Y�PLOLOLWUX�D�QHMY¬§H
�����FHONRYkKR�REVDKX�]LQNX�SUR�SÎmSUDYN\�REVDKXMmFm�����P�M��LQVXOLQX�Y�PLOLOLWUX��3RVWXS�VWDQR�
YHQm�MH�XYHGHQ�Y�³OgQNX�3UDHSDUDWD�LQVXOLQL�LQLHFWDELOLD�

t�,SHFDFXDQKDH�SXOYLV�QRUPDWXV
3Ug§NRYDQ¬�KODYÀQNRY¬�NRÎHQ�WLWURYDQ¬

-H�WR�SUg§NRYDQ¬�������NRÎHQ�KODYÀQN\��MHKR©�REVDK�DONDORLGÖ�MH�XSUDYHQ�SÎLGgQmP�ODNWRV\�QHER
GURJ\� V� QL©§mP� REVDKHP� DONDORLGÖ� WDN�� DE\� FHONRY¬� REVDK� DONDORLGÖ�� SR³mWgQR� MDNR� HPHWLQ
�& + 1 2 ��0 ���������³LQLO�������D©��������Y]WD©HQR�QD�Y\VX§HQRX�GURJX��� �� � � U

9ODVWQRVWL

'URJD�QHY¬UD]QkKR�SDFKX�
0LNURVNRSLFN¬�SRSLV��YL]�=NRX§ND�WRWR©QRVWL�$�

=NRX§N\�WRWR©QRVWL

$� 6YÀWOH�§HG¬�D©�©OXWRKQÀG¬�SUg§HN��3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\GUgWX�56��3Ug§NRYD�
Qg�GURJD�MH�FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��SDUHQFK\PDWLFNk�EXÈN\��UDILG\�§ÔDYHODQX�YgSHQDWkKR
D©����)P�GORXKk��EX»�YH�VYD]FmFK��QHER�UR]SW¬OHQk�YH�IRUPÀ�SmVNX��rORPN\�FkYLF�D�FkY�]SUDYLG�
OD����)P�D©����)P�Y�SUÖPÀUX��V�RKUDQL³HQ¬PL�GYÖUN\��GHO§m�FkY\�D�VNOHUHLG\�]�RGGHQNX�
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6WUDQD�����

3R]RUXMH�VH�Y�UR]WRNX�JO\FHUROX�5������9�9���9�SDUHQFK\PDWLFN¬FK�EXÈNgFK�MVRX�SDWUQD
§NURERYg�]UQD�EX»�MHGQRWOLYg��QHER�YH�VOR©HQm�SR�GYRX�D©�RVPL��X�&��LSHFDFXDQKD�D©����)P
Y�SUÖPÀUX��X�&��DFXPLQDWD�D©����)P�Y�SUÖPÀUX��3ÎL�KRGQRFHQm�Y�JO\FHUROX�����5�PRKRX�E¬W
SDWUQk�NU\VWDO\�ODNWRV\�

%� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN������J�VH�VPmFKg�YH�]NXPDYFH�V������PO�DPRQLDNX�����5�D���PO�HWKHUX�5�D
VPÀV�VH�GÖNODGQÀ�SURPmFKg�VNOHQÀQRX�W\³LQNRX��3R����PLQ�VWgQm�VH�]ILOWUXMH�
3RURYQgYDFm� UR]WRN������PJ�HPHWLQLXPGLFKORULGX�&5/� D����PJ�FHIDlOLQLXPGLFKORULGX�5� VH
UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ�����PP�[���PP��SR����)O�RERX�UR]WRNÖ��9\YmMm�VH
VPÀVm�REMHPRY¬FK�GmOÖ�DPRQLDNX�����5��PHWKDQROX�5��HWK\ODFHWDWX�5�D�WROXHQX�5������������
���������SR�GUg]H����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX��SRVWÎmNg�VH�UR]WRNHP� MRGX�5����J�O��Y
OLKX�����5�D�VX§m�VH����PLQ�SÎL����(&��3R]RUXMH�VH�Y�GHQQmP�VYÀWOH��1D�FKURPDWRJUDPHFK
]NRX§HQkKR�L�SRURYQgYDFmKR�UR]WRNX�MH�Y�GROQm�³gVWL�SDWUQD�©OXWg�VNYUQD��HPHWLQ��D�SRG�Qm�VYÀWOH
KQÀGg�VNYUQD��FHIDlOLQ���9UVWYD�VH�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��6NYUQD�RGSRYmGD�
MmFm�HPHWLQX�MH�LQWHQ]LYQÀ�©OXWg��VNYUQD�RGSRYmGDMmFm�FHIDlOLQX�VYÀWOH�PRGUg��1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�PRKRX�E¬W�SDWUQk�GDO§m��PkQÀ�Y¬UD]Qk�VNYUQ\�

&��DFXPLQDWD�KODYQm�VNYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGDMm�SRORKRX�
]EDUYHQmP�D�YHOLNRVWm�VNYUQgP�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

&��LSHFDFXDQKD�OL§m�VH�RG�Y¬§H�XYHGHQkKR�GUXKX�WmP��©H�VNYUQD�RGSRYmGDMmFm�FHIDlOLQX�QD
FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MH�Y¬UD]QÀ�PHQ§m�QH©�RGSRYmGDMmFm�VNYUQD�QD�FKURPDWRJUD�
PX�SRURYQgYDFmKR�UR]WRNX�

=NRX§N\�QD�³LVWRWX

&HONRY¬�SRSHO�����������1HMY¬§H�������
3RSHO�QHUR]SXVWQ¬�Y�N\VHOLQÀ�FKORURYRGmNRYk����������1HMY¬§H�������
=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�GURJ\�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6WDQRYHQm�REVDKX

�����J�VH�RGYg©m�GR�VXFKk�EDÈN\��SÎLGg�VH�����PO�HWKHUX�5�D�SURWÎHSgYg�VH���PLQ��3DN�VH�SÎLGg
��PO�DPRQLDNX�]ÏHGÁQkKR�56��D�SURWÎHSgYg�VH���K��3ÎLGg�VH���PO�YRG\�5�D�]QRYX�VH�LQWHQ]LYQÀ
SURWÎHSH��(WKHURYg�YUVWYD�VH�]ILOWUXMH�FKRPg³NHP�YDW\��=E\WHN�Y�EDÈFH�VH�SURP\MH�GYDNUgW����PO
HWKHUX�5�D�ND©G¬�HWKHURY¬�SRGmO�VH�]ILOWUXMH�FKRPg³NHP�YDW\��SRX©LW¬P�N�SUYQm�ILOWUDFL��6SRMHQk
HWKHURYk�SRGmO\�VH�RGGHVWLOXMm�GR�VXFKD��2GSDUHN�VH�UR]SXVWm�YH���PO� OLKX�5������9�9���RGSDÎm�VH
GR�VXFKD�D�RGSDUHN�VH�VX§m���PLQ�SÎL�����(&��=E\WHN�SR�RGSDÎHQm�VH�QD�YRGQm�Og]QL�UR]SXVWm�Y���PO
SÎHGHP�QHXWUDOL]RYDQkKR�OLKX�5������9�9���3ÎLGg�VH������PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�
����PO�´HUYHQÁ�PHWK\ORYk�VPÁVQkKR�LQGLNgWRUX�5�D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P�����PRO�O�96�

��PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�RGSRYmGg�������PJ�FHONRY¬FK�DONDORLGÖ��SR³mWgQR
MDNR�HPHWLQ��& + 1 2 ��0 ���������� �� � � U

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�
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6WUDQD�����

t�/\SUHVVLQL�VROXWLR�LQLHFWDELOLV
,QMHNFH�V�O\SUHVLQHP

-H� WR� VWHULOQm� UR]WRN�F\NOLFNkKR�QRQDSHSWLGX� O\SUHVLQX�YH�YRGÀ�QD� LQMHNFL��0Ö©H�REVDKRYDW
YKRGQ¬�WOXPLY¬�UR]WRN�D�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWNX�D�PÖ©H�E¬W�L]RWRQL]RYgQ�V�NUYm�SÎmGDYNHP
FKORULGX�VRGQkKR��5R]SOÈXMH�VH�DVHSWLFN\�GR�VWHULOQmFK�VNOHQÀQ¬FK�REDOÖ�WÎmG\�,����������NWHUk�VH
SRWRP�]DWDYm��9\KRYXMH�³OgQNX�3DUHQWHUDOLD�

9ODVWQRVWL

²LU¬�EH]EDUY¬�UR]WRN�

=NRX§N\�WRWR©QRVWL

$� ,QWUDYHQo]Qm�SRGgQm�Y\YROgYg�Y]HVWXS�DUWHULgOQmKR�NUHYQmKR�WODNX�X�DQHVWH]RYDQkKR�ODERUDWRUQm �
KR�SRWNDQD��MDN�MH�SÎHGHSVgQR�Y�RGVWDYFL�6WDQRYHQm�r³LQQRVWL�

%� 6XENXWgQQm�SRGgQm�]SRPDOm�Y\OX³RYgQm�X�VDYFÖ�VRX³DVQÀ�SHURUgOQÀ�SRGDQk�YRG\�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����
$PLQRN\VHOLQ\��6WDQRYm�VH�DQDO\]gWRUHP�DPLQRN\VHOLQ�]D�SRX©LWm�'/�QRUOHXFLQX�5�MDNR�YQLWÎQmKR
VWDQGDUGX��3ÎmVWURM�VH�QDVWDYm�VPÀVm�REVDKXMmFm�HNYLPROgUQm�PQR©VWYm�DPRQLDNX��JO\FLQX�D�/�IRUHP
QgVOHGXMmFmFK�DPLQRN\VHOLQ�
O\VLQ VHULQ PHWKLRQLQ
KLVWLGLQ N\VHOLQD�JOXWDPRYg LVROHXFLQ
DUJLQLQ SUROLQ OHXFLQ
N\VHOLQD�DVSDUDJRYg DODQLQ W\URVLQ
WKUHRQLQ YDOLQ IHQ\ODODQLQ
D�SRORYLQX�HNYLPROgUQmKR�PQR©VWYm�/�F\VWLQX�
5R]WRN�YQLWÏQmKR�VWDQGDUGX�������J�'/�QRUOHXFLQX�5�VH�UR]SXVWm�YH�VPÀVL�VWHMQ¬FK�REMHPRY¬FK�GmOÖ
N\VHOLQ\�FKORURYRGmNRYk�5�D�YRG\�5�D�]ÎHGm�VH�WRXWR�VPÀVm�QD�������PO�
=NRX§HQ­�UR]WRN��3ÎLSUDYm�VH�NRORQD�R�SUÖPÀUX�DVL����PP�]D�SRX©LWm���PO�NDWH[X�VODEÁ�N\VHOkKR�5�
.DWH[�VH�SURP\MH�UR]WRNHP�N\VHOLQ\�RFWRYk�OHGRYk�5������J�O��D�SDN�VH�SURP¬Yg�YRGRX�5��D©�HOXgW
UHDJXMH� QHXWUgOQÀ� QD� ³HUYHÈ� PHWK\ORYRX�� 6ORXSFHP� VH� QHFKg� SURWkFW� PQR©VWYm� ]NRX§HQkKR
SÎmSUDYNX�RGSRYmGDMmFm������P�M��3DN�VH�VORXSFHP�QHFKg�SURWkFW�§HVWNUgW�SR���PO�UR]WRNX�N\VHOLQ\
RFWRYk�OHGRYk�5����J�O��N�RGVWUDQÀQm�QHEmONRYLQQ¬FK�VOR©HN��(OXFH�O\SUHVLQX�VH�SURYHGH�UR]WRNHP
N\VHOLQ\�RFWRYk�OHGRYk�5������J�O��GHVHWNUgW�SR���PO��7\WR�GUXKk�HOXgW\�VH�VSRMm�D�RGSDÎm�GR�VXFKD
]D� VQm©HQkKR� WODNX� SÎL� ��� (&�� NH� ]E\WNX� VH� SÎLGg� SÎHVQÀ� RGPÀÎHQ¬� REMHP� UR]WRNX� YQLWÎQmKR
VWDQGDUGX��NWHU¬�REVDKXMH�PQR©VWYm�'/�QRUOHXFLQX�5�RGSRYmGDMmFm�DVL�SÎHGSRNOgGDQkPX�SR³WX�PROÖ
O\SUHVLQX��5R]WRN� VH�SÎHQHVH�GR�SH³OLYÀ�Y\P\Wk� ]NXPDYN\�]� WYU]HQkKR� VNOD�GkON\�����PP� D
YQLWÎQmKR�SUÖPÀUX���PP�SRPRFm�³W\ÎLNUgW�����PO�VPÀVL�VWHMQ¬FK�REMHPÖ�N\VHOLQ\�FKORURYRGmNRYk�5
D�YRG\�5��=NXPDYND�VH�YOR©m�GR�PUD]LFm�VPÀVL�SÎL����(&��Y\WYRÎm�VH�SRGWODN�QHSÎHY\§XMmFm�����3D
D�]NXPDYND�VH�]DWDYm��
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3RWk�VH����K�]DKÎmYg�QD�����(&�D©�����(&��=NXPDYND�VH�SR�RFKOD]HQm�RWHYÎH��MHMm�REVDK�VH�SÎHYHGH
GR����PO�EDÈN\�SRPRFm�SÀWL�GgYHN�YRG\�5�SR�����PO��2GSDÎm�VH�GR�VXFKD�QDG�K\GUR[LGHP�GUDVHO�
Q­P�5�]D�VQm©HQkKR�WODNX��2GSDUHN�VH�UR]SXVWm�YH�YKRGQkP�WOXPLYkP�UR]WRNX��S+������D�]ÎHGm�VH
MmP�QD�YKRGQ¬�REMHP�

'R� DQDO\]gWRUX� DPLQRN\VHOLQ� VH� SÎHVQÀ� RGPÀÎm� REMHP� ]NRX§HQkKR� UR]WRNX� WDN�� DE\� SmN\
DPLQRN\VHOLQ�SÎmWRPQ¬FK�Y�QHMYÀW§mP�PQR©VWYm�]DXMmPDO\�YÀW§LQX�GRVD©LWHOQk�Y¬§N\�]g]QDPX�
2EVDK\�MHGQRWOLY¬FK�DPLQRN\VHOLQ�VH�Y\MgGÎm�Y�PROHFK��9\SR³mWg�VH�UHODWLYQm�]DVWRXSHQm�DPLQRN\�
VHOLQ�]D�SÎHGSRNODGX��©H�MHGQD�§HVWLQD�VRX³WX�SR³WX�PROÖ�N\VHOLQ\�DVSDUDJRYk��N\VHOLQ\�JOXWDPRYk�
SUROLQX��JO\FLQX�� IHQ\ODODQLQX�D� O\VLQX�VH�URYQg����+RGQRW\�SUR� MHGQRWOLYk�DPLQRN\VHOLQ\� MVRX
Y�WÀFKWR�UR]PH]mFK��N\VHOLQD�DVSDUDJRYg������D©�������N\VHOLQD�JOXWDPRYg������D©�������SUROLQ�����
D©�������JO\FLQ������D©������� O\VLQ������D©������� IHQ\ODODQLQ������D©������� W\URVLQ�����D©������
SRORYLQD�F\VWLQX�����D©������$UJLQLQ��LVROHXFLQ�D�OHXFLQ�QHMVRX�SÎmWRPQ\��RVWDWQm�DPLQRN\VHOLQ\�MVRX
MHQ�YH�VWRSgFK�
2EVDK�SHSWLGX��0QR©VWYm�DPLQRN\VHOLQ�VWDQRYHQ¬FK��MDN�MH�SÎHGHSVgQR�YH�]NRX§FH�$PLQRN\VHOL�
Q\��RGSRYmGg�REVDKX�������������)J�O\SUHVVLQX�P�M��VWDQRYHQk�YDVRSUHVRULFNk�r³LQQRVWL��=NRX§NX
O]H�KRGQRWLW��MHVWOL©H�SR³HW�PROÖ�QRUOHXFLQX�SÎHSR³WHQ¬�QD�REMHP�SRX©LWkKR�]NRX§HQkKR�UR]WRNX
MH�Y�UR]PH]m������PQR©VWYm�SRX©LWkKR�SUR�K\GURO¬]X�

6WDQRYHQm�r³LQQRVWL

�³LQQRVW� ]NRX§HQkKR� Y]RUNX� VH� VWDQRYm� ]H� ]Y¬§HQm� NUHYQmKR� WODNX� ODERUDWRUQmKR� SRWNDQD
SRURYQgQmP�V�r³LQNHP�PH]LQgURGQmKR�VWDQGDUGX�O\VLQ�YDVRSUHVLQX�QHER�V�UHIHUHQ³QmKR�SÎmSUDYNX
O\VLQ�YDVRSUHVLQX�NDOLEURYDQkKR�Y�PH]LQgURGQmFK�MHGQRWNgFK�

0H]LQgURGQm�MHGQRWND�MH�YDVRSUHVRULFNg�r³LQQRVW�REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQg�
URGQmKR�VWDQGDUGX��NWHU¬�REVDKXMH�V\QWHWLFN¬�O\VLQ�YDVRSUHVVLQ��DOEXPLQ�D�N\VHOLQX�FLWURQRYRX�
+RGQRWX� r³LQQRVWL� PH]LQgURGQmKR� VWDQGDUGX� Y� PH]LQgURGQmFK� MHGQRWNgFK� Y\KOD§XMH� 6YÀWRYg
]GUDYRWQLFNg�RUJDQL]DFH�

'R�RFDVQm�©mO\�VDPFH�EmOkKR�ODERUDWRUQmKR�SRWNDQD�R�KPRWQRVWL�DVL�����J�VH�SRPDOX�YVWÎmNQH
UR]WRN�YKRGQkKR���DGUHQHUJQmKR�EORNgWRUX��QDSÎ�����PO�NJ�WÀOHVQk�KPRWQRVWL�UR]WRNX�SÎLSUDYHQkKR
UR]SX§WÀQmP���PJ�IHQR[\EHQ]DPRQLXPFKORULGX�5�Y�����PO�OLKX�����5��SÎLGgQmP������PO�N\VHOLQ\
FKORURYRGmNRYk���PRO�O�56�D�]ÎHGÀQmP�UR]WRNHP�FKORULGX�VRGQkKR�5����J�O��QD���PO��=D����K�VH
SURYHGH�DQHVWH]LH�]YmÎHWH�DQHVWHWLNHP�YKRGQ¬P�SUR�XGU©HQm�VWgOkKR�NUHYQmKR�WODNX��=D����PLQ�D©
���PLQ�VH�DQHVWH]RYDQ¬�SRWNDQ�XSHYQm�N�RSHUD³QmPX�VWRONX�SÎLSRXWgQmP�]DGQmFK�NRQ³HWLQ�Y�SROR]H
QD� ]gGHFK�� =DYHGH� VH� VNOHQÀQg� QHER� SRO\HWK\OHQRYg� NDQ\OD� R� ]HYQmP� SUÖPÀUX� ���� PP� GR
SUÖGX§QLFH� D� Y\SUHSDUXMH� VH� DUWHULD� FDURWLV�� 9� PmVWHFK� WÎmVHOQkKR� YD]X� VH� Y\SUHSDUXMH� YHQD
IHPRUDOLV��.�MHGQk�VWUDQÀ�VH�RGNORQm�SRYUFKRYg�VW\GNg�©mOD�D�QDVWÎmKQH�VH�IHPRUgOQm�©mOD�VPÀUHP
N� WÎmVHOQkPX� YD]X�� =� KORXEN\� SÎLFKg]HMmFm� SÎmYRGQm� YÀWHY� IHPRUgOQm� ©mO\� VH� SRGYg©H�� DE\� VH
�]DEUgQLOR�NUYgFHQm�SÎL�]DYgGÀQm�NDQ\O\��=DYHGH�VH�NUgWNg�SRO\HWK\OHQRYg�NDQ\OD�R�]HYQmP�SUÖPÀUX
�� PP�� XSHYQm� VH� GYÀPD� SRGYg]gQmPL� D� SÎLSRMm� VH� SRPRFm� NUgWNk� RKHEQk� KDGL³N\� QD� E\UHWX
V�REVDKHP���PO�V�SÎLSRMHQRX�VNOHQÀQRX�QgOHYNRX�V�RVWU¬P�]DNRQ³HQmP��%\UHWD�MH�QDSOQÀQD�UR]WR�
NHP�FKORULGX�VRGQkKR�5����J�O��R�WHSORWÀ�DVL����(&��3UHSDURYDQk�PmVWR�D�NDQ\OD�VH�]DNU\MH�QDYOK³H�
QRX�FKLUXUJLFNRX�URX§NRX��NWHUg�VH�SÎLSHYQm��9VWÎmNQH�VH�KHSDULQ�UR]SX§WÀQ¬�Y�UR]WRNX�FKORULGX
VRGQkKR�5����J�O��Y�GgYFH�����P�M������J�KPRWQRVWL�SRNXVQkKR�]YmÎHWH��'R�DUWHULD�FDURWLV�VH�]DYHGH
NDQ\OD�R�]HYQmP�SUÖPÀUX���PP�D�QDSOQm�VH�SRPRFm�KDGL³HN�UR]WRNHP�FKORULGX�VRGQkKR�5����J�O��
GR�QÀKR©�E\O�SÎLGgQ�KHSDULQ��SÎLSRMm�VH�QD�YKRGQ¬�SÎmVWURM�PÀÎmFm�WODN��MDNR�MH�QDSÎ��UWXÔRY¬�PDQR�
PHWU�R�YQLWÎQmP�SUÖPÀUX���PP�D©���PP��&HQWUgOQm�D�SHULIHUQm�QHUYRY¬�V\VWkP��Y³HWQÀ�YDJÖ�D�VRXYL�
VHMmFmFK�V\PSDWLFN¬FK�QHUYÖ��]ÖVWgYDMm�EH]�SRUX§HQm��8PÀOk�G¬FKgQm�QHQm�]DSRWÎHEm��9§HFKQ\�UR]WR�
N\�VH�YVWÎmNQRX�GR�©LOQm�NDQ\O\�SRPRFm��PO�LQMHN³Qm�VWÎmND³N\�GÀOHQk�SR������PO��3R�ND©GkP�SR�
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GgQm�VH�YVWÎmNQH�����PO�UR]WRNX�FKORULGX�VRGQkKR�5����J�O��]�E\UHW\��'gYg�VH�SR]RU��DE\�QHE\O
YVWÎmNQXW�Y]GXFK�

5HIHUHQ³Qm�SÎmSUDYHN�D�]NRX§HQ¬�SÎmSUDYHN�VH�QDÎHGm�UR]WRNHP�FKORULGX�VRGQkKR�5����J�O��WDN�
DE\�YVWÎLNRYDQ¬�REMHP�E\O�Y�UR]PH]m�����PO�D©�����PO��=YROm�VH�GYÀ�GgYN\�UHIHUHQ³QmKR�SÎmSUDYNX
WDN��DE\�]Y¬§HQm�NUHYQmKR�WODNX�RGSRYmGDOR�DVL���N3D�SUR�QL©§m�GgYNX�D�DVL������N3D�SUR�Y\§§m��DOH
QH�PD[LPgOQm�GgYNX��3RPÀU�QL©§m�N�Y\§§m�GgYFH�MH�XU³HQ�Y]HVWXSHP�NUHYQmKR�WODNX�D�MH�REY\NOH�Y
SRPÀUX��������3UR�SR³gWH³Qm�SÎLEOm©HQm�VH�PRKRX�]NXVLW�GgYN\���PLOLMHGQRWN\�D���PLOLMHGQRWHN�
%ÀKHP�]NRX§N\�VH�GYÀ�GgYN\�]NRX§HQkKR�SÎmSUDYNX�]YROm�WDN��DE\�MHMLFK�r³LQHN�RGSRYmGDO�]YROH�
Q¬P�GgYNgP�UHIHUHQ³QmKR�SÎmSUDYNX�D�SRPÀU�PH]L�WÀPLWR�GgYNDPL�E\O�VWHMQ¬�MDNR�X�UHIHUHQ³QmKR
SÎmSUDYNX��'gYN\�VH�YVWÎLNXMm�Y�LQWHUYDOHFK����PLQ�D©����PLQ��'YÀ�GgYN\�]NRX§HQkKR�SÎmSUDYNX
WYRÎm�V�GYÀPD�GgYNDPL�UHIHUHQ³QmKR�SÎmSUDYNX�MHGQX�VNXSLQX�R�³W\ÎHFK�GgYNgFK��3RÎDGm�YVWÎLNRYD�
Q¬FK�GgYHN�VH�SÎL�]NRX§FH�QgKRGQÀ�VWÎmGg�WDN��DE\�Y]QLNOR�³W\ÎL�D©�SÀW�VNXSLQ��§HVWQgFW�D©�GYDFHW
GgYHN�FHONHP���=D]QDPHQg�VH�QHMY\§§m�]Y¬§HQm�NUHYQmKR�WODNX�SR�ND©Gk�GgYFH��9¬VOHGN\�]NRX§N\
VH�Y\SR³mWDMm�REY\NO¬PL�VWDWLVWLFN¬PL�PHWRGDPL�

6WDQRYHQg�KRGQRWD�r³LQQRVWL�QHQm�QL©§m�QH©������D�Y\§§m�QH©�������GHNODURYDQk�r³LQQRVWL�
,QWHUYDO�VSROHKOLYRVWL��3� �������VWDQRYHQk�r³LQQRVWL�MH�Y�UR]PH]m������D©�������GHNODURYDQk
r³LQQRVWL�

8FKRYgYgQm

3ÎL�WHSORWÀ���(&�D©����(&�
6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��r³LQQRVW�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y�PLOLOLWUX�
��Qg]HY�D�PQR©VWYm�SÎLGDQ¬FK�OgWHN�

6ROXWLRQHV�DG�KDHPRFRODWXUDP
5R]WRN\�SUR�KHPRILOWUDFL

-VRX�WR�UR]WRN\�XU³HQk�N�SDUHQWHUgOQmPX�SRGgQm��2EVDKXMm�LRQW\�Y�SÎLEOL©QÀ�VWHMQk�NRQFHQWUDFL
MDNR�SOD]PD��0RKRX�REVDKRYDW�WDNk�JOXNRVX��

9\KRYXMm�SR©DGDYNÖP�XYHGHQ¬P�Y�WRPWR�³OgQNX�
5R]WRN\�SUR�KHPRILOWUDFL�MVRX�GRGgYgQ\�

� Y�SHYQ¬FK�QHER�SRORSHYQ¬FK�SODVWRY¬FK�REDOHFK�
� Y�SUX©Q¬FK�SODVWRY¬FK�REDOHFK�V�YQÀM§mP�]DEH]SH³HQ¬P�REDOHP�
� YH�VNOHQÀQ¬FK�REDOHFK��

2EDO\�D�X]gYÀU\�Y\KRYXMm�SR©DGDYNÖP�SUR�REDO\�XU³HQk�SUR�SÎmSUDYN\�N�SDUHQWHUgOQmPX�SRX©LWm
������

3RX©mYDMm� VH� UR]WRN\� UÖ]QkKR� VOR©HQm�� .RQFHQWUDFH� MHGQRWOLY¬FK� OgWHN� Y� OLWUX� UR]WRNX� MVRX
REY\NOH�Y�QgVOHGXMmFmFK�UR]PH]mFK�



²gVWND�� �6EmUND�]gNRQÖ�³����������

6ROXWLRQHV�DG�KDHPRFRODWXUDP���������

6WUDQD�����

7DE����

�9\MgGÎHQR �9\MgGÎHQR
�Y�PLOLPROHFK Y�PLOLHNYLYDOHQWHFK

VRGmN ���������� �����������
GUDVOmN ���������� �����������
YgSQmN ���������� �����������
KRÎ³mN ����������� ������������

RFWDQ�QHER�POk³QDQ ��������� �����������
FKORULG\ ���������� �����������
JOXNRVD ���������

.�UR]WRNÖP�VH�QHSÎLGgYDMm�DQWLR[LGDQFLD��MDNR�GLVLÎL³LWDQ��

=NRX§N\�WRWR©QRVWL

3RGOH�VOR©HQm�VH�SURYgGÀMm�QgVOHGXMmFm�]NRX§N\���������
� GUDVOmN��]NRX§ND��E��
� YgSQmN��]NRX§ND��D��
� VRGmN��]NRX§ND��E��
� FKORULG\��]NRX§ND��D��
� RFWDQ\��
� QHREVDKXMH�OL�SÎmSUDYHN�JOXNRVX��SURYHGH�VH�]NRX§ND��E��
� REVDKXMH�OL�SÎmSUDYHN�JOXNRVX��SURYHGH�VH�QgVOHGXMmFm�]NRX§ND��GR�]NXPDYN\�VH�]gWNRX��Y�Qm©
MH�XSHYQÀQg�]DKQXWg�WUXEL³ND��VH�SÎHYHGH���PO�]NRX§HQkKR�SÎmSUDYNX�D�SÎLGg�VH���PO�N\VHOLQ\
FKORURYRGmNRYk�5��=DKÎmYg�VH�D�]DFK\Wm� VH�QÀNROLN�PLOLOLWUÖ�GHVWLOgWX��YH�NWHUkP�VH�SURYHGH
]NRX§ND��E��QD�RFWDQ\�

� POk³QDQ\�
� KRÎ³mN��N�����PO�©OXWL�WLWDQRYk�56�VH�SÎLGg����PO�YRG\�5����PO�]NRX§HQkKR�SÎmSUDYNX�D���PO�K\GUR�
[LGX�VRGQkKR���PRO�O�56��Y]QLNQH�UÖ©RYk�]EDUYHQm�

� JOXNRVD��N���PO�]NRX§HQkKR�SÎmSUDYNX�VH�SÎLGDMm���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D������PO
VmUDQX�PÁ¼QDWkKR�56�� UR]WRN� MH�PRGU¬�D� ³LU¬��=DKÎHMH� VH�N�YDUX��Y]QLNQH�REMHPQg�³HUYHQg
VUD©HQLQD�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX��=NRX§HQ¬�SÎmSUDYHN� MH�³LU¬� ��������� -HVWOL©H�QHREVDKXMH�JOXNRVX�� MH�EH]EDUY¬
��������0HWRGD�,���-HVWOL©H�REVDKXMH�JOXNRVX��QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�¨ ���������0HWRGD�,���

+RGQRWD�S+��������������D©������PÀÎm�VH�]NRX§HQ¬�SÎmSUDYHN��-HVWOL©H�REVDKXMH�JOXNRVX��KRGQRWD
S+�MH�����D©�����
+\GUR[\PHWK\OIXUIXUDO��.�REMHPRYkPX�PQR©VWYm�]NRX§HQkKR�SÎmSUDYNX�RGSRYmGDMmFmPX����PJ
JOXNRV\�VH�SÎLGg�����PO�UR]WRNX�S�WROXLGLQX�5������J�O��Y���SURSDQROX�5�REVDKXMmFmP�������9�9�
N\VHOLQ\�RFWRYk�OHGRYk�5�D�����PO�UR]WRNX�N\VHOLQ\�EDUELWXURYk�5����J�O���6PÀV�VH�QHFKg���PLQ�D©
��PLQ� VWgW�� DEVRUEDQFH� WRKRWR� UR]WRNX� ���������PÀÎHQg� SÎL� ���� QP�QHQm� YÀW§m� QH©� DEVRUEDQFH
SRURYQgYDFmKR�UR]WRNX�SÎLSUDYHQkKR�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�REVDKXMmFmKR����)J�K\GUR[\PH�
WK\OIXUIXUDOX�5�YH�VWHMQkP�REMHPX��MDNR�MH�]NRX§HQ¬�SÎmSUDYHN�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������6ROXWLRQHV�DG�KDHPRFRODWXUDP

6WUDQD�����

+OLQmN�����������.H�����PO�]NRX§HQkKR�SÎmSUDYNX��MHKR©�S+�E\OR�XSUDYHQR�QD�KRGQRWX������VH�SÎLGg
���PO�WOXPLYkKR�UR]WRNX�RFWDQRYkKR�R�S+������UR]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�KOLQmN�����)J�O��
3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR� UR]WRNX�KOLQmNX����)J�$O�PO������PO
WOXPLYkKR�UR]WRNX�RFWDQRYkKR�R�S+�����D���PO�YRG\�5��3ÎLSUDYm�VH�NRQWUROQm�UR]WRN��NWHU¬P�MH�VPÀV
���PO�WOXPLYkKR�UR]WRNX�RFWDQRYkKR�R�S+�����D����PO�YRG\�5�
.RQWDPLQDFH�³gVWLFHPL��6����PO�]NRX§HQkKR�SÎmSUDYNX�VH�SURYHGH�]NRX§ND�QD�³gVWLFH�SRG�KUDQLFm
YLGLWHOQRVWL����������

7DE����

�9HOLNRVW�³gVWLF YÀW§m�QH©���)P YÀW§m�QH©����)P

�1HMY\§§m�SR³HW�³gVWLF�Y�PLOLOLWUX ��� �

9\X©LWHOQ¬�REMHP�����������9\KRYXMH�]NRX§FH�SÎHGHSVDQk�SUR�LQIX]Qm�SÎmSUDYN\�
6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�
%DNWHULgOQm�HQGRWR[LQ\�����������1HMY¬§H������P�M��HQGRWR[LQX�Y�PLOLOLWUX�
3\URJHQQm�OgWN\����������=NRX§HQk�SÎmSUDYN\��X�NWHU¬FK�QHO]H�SURYkVW�YDOLGRYDQRX�]NRX§NX�QD
EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMm�]NRX§FH�QD�S\URJHQQm�OgWN\��9VWÎLNXMH�VH����PO�UR]WRNX�QD�NLOR�
JUDP�KPRWQRVWL�NUgOmND�

6WDQRYHQm�REVDKX

6RGmN���������D©���������GHNODURYDQkKR�PQR©VWYm��6WDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWUL m
���������0HWRGD�,,��
=NRX§HQ­�UR]WRN��-H�OL�WÎHED��]ÎHGm�VH�]NRX§HQ¬�SÎmSUDYHN�YRGRX�5�WDN��DE\�MHKR�NRQFHQWUDFH�E\OD
YKRGQg�SUR�VWDQRYHQm�QD�SRX©LWkP�SÎmVWURML�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�VRGmNX������)J�1D�PO��

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�VRGmNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�Y]GXFK�DFHW\OHQRYkKR�QHER�Y]GXFK�SURSDQRYkKR�SODPHQH�
'UDVOmN���������D©���������GHNODURYDQkKR�PQR©VWYm��6WDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm
���������0HWRGD�,��
=NRX§HQ­�UR]WRN��-H�OL�WÎHED��]ÎHGm�VH�]NRX§HQ¬�SÎmSUDYHN�YRGRX�5�WDN��DE\�NRQFHQWUDFH�E\OD�YKRGQg
SUR�VWDQRYHQm�QD�SRX©LWkP�SÎmVWURML��.H�����PO�UR]WRNX�VH�SÎLGg����PO�UR]WRNX�FKORULGX�VRGQkKR�5
����J�O��
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�GUDVOmNX������)J�.�PO���.H�����PO
ND©GkKR�SRURYQgYDFmKR�UR]WRNX�VH�SÎLGg����PO�UR]WRNX�FKORULGX�VRGQkKR�5�����J�O��

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�GUDVOmNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�Y]GXFK�DFHW\OHQRYkKR�QHER�Y]GXFK�SURSDQRYkKR�SODPHQH�
9gSQmN���������D©���������GHNODURYDQkKR�PQR©VWYm��6WDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm
���������0HWRGD�,��
=NRX§HQ­�UR]WRN��-H�OL�WÎHED��]ÎHGm�VH�]NRX§HQ¬�SÎmSUDYHN�YRGRX�5�QD�NRQFHQWUDFL��NWHUg�MH�YKRGQg
SUR�VWDQRYHQm�QD�SRX©LWkP�SÎmVWURML�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�YgSQmNX������)J�&D�PO��

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�YgSQmNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�Y]GXFK�DFHW\OHQRYkKR�QHER�Y]GXFK�SURSDQRYkKR�SODPHQH�



²gVWND�� �6EmUND�]gNRQÖ�³����������

6ROXWLRQHV�DG�KDHPRGLDO\VLP���������

6WUDQD�����

+RÎ³mN���������D©���������GHNODURYDQkKR�PQR©VWYm��6WDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm
���������0HWRGD�,��
=NRX§HQ­�UR]WRN��-H�OL�WÎHED��]ÎHGm�VH�]NRX§HQ¬�SÎmSUDYHN�YRGRX�5�QD�NRQFHQWUDFL��NWHUg�MH�YKRGQg
SUR�VWDQRYHQm�QD�SRX©LWkP�SÎmVWURML�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�KRÏ´mNX������)J�0J�PO��

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�KRÎ³mNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�Y]GXFK�DFHW\OHQRYkKR�QHER�Y]GXFK�SURSDQRYkKR�SODPHQH�
&HONRYk�FKORULG\���������D©���������GHNODURYDQkKR�PQR©VWYm��3ÎHVQÀ�RGPÀÎHQ¬�REMHP�]NRX§HQk�
KR�SÎmSUDYNX�RGSRYmGDMmFm�DVL����PJ�FKORULGRYkKR�LRQWX�VH�]ÎHGm�YRGRX�5�QD����PO��3ÎLGg�VH���PO
N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56�������PO�GXVL´QDQX�VWÏmEUQkKR�����PRO�O�96�D���PO�GLEXW\OIWDODWX�5��3R
SURWÎHSgQm�VH�SÎLGDMm���PO�VmUDQX�DPRQQR�©HOH]LWkKR�56��MDNR�LQGLNgWRUX�D�WLWUXMH�VH�WKLRN\DQDWDQHP
DPRQQ­P�����PRO�O�96�GR�³HUYHQR©OXWkKR�]EDUYHQm�

��PO�GXVL´QDQX�VWÏmEUQkKR�����PRO�O�96�RGSRYmGg�������PJ�&O�
2FWDQ\���������D©���������GHNODURYDQkKR�PQR©VWYm��.�PQR©VWYm�]NRX§HQkKR�SÎmSUDYNX�RGSRYmGD�
MmFmPX�DVL�����PPRO�RFWDQX�VH�SÎLGg������PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�D� WLWUXMH�VH
K\GUR[LGHP�VRGQ­P�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH�����������2GH³WH
VH�VSRWÎHED�PH]L�GYÀPD�LQIOH[QmPL�ERG\�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�����PPRO�RFWDQX�
0Ok³QDQ\���������D©���������GHNODURYDQkKR�PQR©VWYm��.�PQR©VWYm�]NRX§HQkKR�SÎmSUDYNX�RGSRYm�
GDMmFmPX�DVL�����PPRO�POk³QDQX�VH�SÎLGg������PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�D����PO
DFHWRQLWULOX�5�D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYL�
YDOHQFH�����������2GH³WH�VH�VSRWÎHED�PH]L�GYÀPD�LQIOH[QmPL�ERG\�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�����PPRO�POk³QDQX�
5HGXNXMmFm�FXNU\��Y\MgGÎHQR�MDNR�JOXNRVD�EH]YRGg����������D©���������GHNODURYDQkKR�PQR©VWYm
JOXNRV\��'R����PO�NX©HORYk�EDÈN\�VH�]DEURX§HQRX�]gWNRX�VH�SÎHYHGH�REMHPRYk�PQR©VWYm�]NRX§H�
QkKR�SÎmSUDYNX�RGSRYmGDMmFm����PJ�JOXNRV\�D�SÎLGg�VH������PO�FLWURQDQX�PÁ¼QDWkKR�56�D�QÀNROLN
]UQHN�SHP]\��=DKÎmYg�VH���PLQ�SRG�]SÀWQ¬P�FKODGL³HP�N�YDUX�D�SRWRP�VH�SÎHVQÀ����PLQ�YDÎm��3R
RFKOD]HQm�VH�SÎLGDMm���J�MRGLGX�GUDVHOQkKR�5�UR]SX§WÀQkKR�YH���PO�YRG\�5�D�RSDWUQÀ�SR�PDO¬FK
GgYNgFK� VH� SÎLGgYg� ��� PO� UR]WRNX� N\VHOLQ\� VmURYk� 5� ������� 7LWUXMH� VH� WKLRVmUDQHP� VRGQ­P
����PRO�O�96�]D�SRX©LWm�§NUREX�56�MDNR�LQGLNgWRUX�SÎLGDQkKR�SÎHG�NRQFHP�WLWUDFH��3URYHGH�VH�VOHSg
]NRX§ND�V������PO�YRG\�5�

2EVDK�UHGXNXMmFmFK�FXNUÖ�VH�Y\MgGÎm�MDNR�JOXNRVD�EH]YRGg��& + 2 ��]D�SRX©LWm�WDEXON\���� �� �

7DE����

6SRWÎHED�WKLRVmUDQX *OXNRVD�EH]YRGg
VRGQkKR�����PRO�O�96��PO� �PJ�

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



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������6ROXWLRQHV�DG�KDHPRGLDO\VLP

6WUDQD�����

8FKRYgYgQm

3ÎL�WHSORWÀ�QDG���(&�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� VOR©HQm�SÎmSUDYNX�Y\MgGÎHQk�Y�J�O�D�Y�PPRO�O�
� Y\SR³mWDQg�KRGQRWD�RVPRODOLW\�Y\MgGÎHQg�Y�PRVPRO�O�
� MPHQRYLW¬�REMHP�SÎmSUDYNX�Y�REDOX�
� ]GD�MH�SÎmSUDYHN�SURVW¬�EDNWHULgOQmFK�HQGRWR[LQÖ�QHER�]GD�MH�SURVW¬�S\URJHQQmFK�OgWHN�
� SRGPmQN\�XFKRYgYgQm�

6ROXWLRQHV�DG�KDHPRGLDO\VLP
5R]WRN\�SUR�KHPRGLDO¬]X

-VRX�WR�UR]WRN\�REVDKXMmFm�LRQW\�Y�SÎLEOL©QÀ�VWHMQk�NRQFHQWUDFL�MDNR�SOD]PD��0RKRX�REVDKRYDW
WDNk�JOXNRVX��

5R]WRN\�SUR�KHPRGLDO¬]X�VH�SRX©mYDMm�YH�YHON¬FK�REMHPHFK��SURWR�VH�REY\NOH�SÎLSUDYXMm�ÎHGÀ�
QmP�NRQFHQWURYDQ¬FK�UR]WRNÖ�YRGRX�YKRGQk�MDNRVWL��YL]�9RGD�SUR�ÏHGÁQm�UR]WRN×�SUR�KHPRGLDO­]X�
V�SRX©LWmP�QDSÎ��DXWRPDWLFNkKR�GgYNRYDFmKR�]DÎm]HQm��

.RQFHQWURYDQk�UR]WRN\�SUR�KHPRGLDO¬]X

3ÎL�SÎmSUDYÀ�D�XFKRYgYgQm�NRQFHQWURYDQ¬FK�UR]WRNÖ�SUR�KHPRGLDO¬]X�VH�SRX©mYDMm�PDWHULgO\�D
SRVWXS\��NWHUk�]DML§ÔXMm�FR�QHMPHQ§m�PLNURELgOQm�NRQWDPLQDFL��9�XU³LW¬FK�SÎmSDGHFK�MH�QXWQR�SRX©mW
UR]WRN\�VWHULOQm�

%ÀKHP� ÎHGÀQm� D� SRX©LWm� UR]WRNÖ� VH� GRGU©XMm� RSDWÎHQm� ]DPH]XMmFm� PLNURELgOQm� NRQWDPLQDFL �
=ÎHGÀQk�UR]WRN\�VH�SRX©LMm�LKQHG�SR�SÎmSUDYÀ�

.RQFHQWURYDQk�UR]WRN\�SUR�KHPRGLDO¬]X�MVRX�GRGgYDQk�
� Y�SHYQ¬FK��SRORSHYQ¬FK�QHER�SUX©Q¬FK�SODVWRY¬FK�REDOHFK�
� YH�VNOHQÀQ¬FK�REDOHFK�

3RX©mYDMm�VH�GYD�W\S\�NRQFHQWURYDQ¬FK�UR]WRNÖ�

���.RQFHQWURYDQk�UR]WRN\�V�RFWDQHP�QHER�POk³QDQHP
3RX©mYg�VH�QÀNROLN�VOR©HQm� WÀFKWR�UR]WRNÖ��.RQFHQWUDFH� OgWHN�Y�UR]WRFmFK� MH� WDNRYg��DE\�SR

]ÎHGÀQm�QD�SÎHGHSVDQ¬�REMHP�MHGHQ�OLWU�UR]WRNX�REVDKRYDO�MHGQRWOLYk�OgWN\�REY\NOH�Y�QgVOHGXMmFmFK
UR]PH]mFK�



²gVWND�� �6EmUND�]gNRQÖ�³����������

6ROXWLRQHV�DG�KDHPRGLDO\VLP���������

6WUDQD�����

7DE����

9\MgGÎHQR�Y�PPRO 9\MgGÎHQR�Y�P(NY

VRGmN ����������� ���������
GUDVOmN ����������� ���������
YgSQmN ����������� ���������
KRÎ³mN ����������� ���������

RFWDQ�QHER�POk³QDQ ����������� �������
FKORULG\ ����������� ���������
JOXNRVD �����������

.RQFHQWURYDQk�UR]WRN\�V�RFWDQHP�QHER�POk³QDQHP�VH�ÎHGm�SÎHG�SRX©LWmP�

���.RQFHQWURYDQk�N\VHOk�UR]WRN\
3RX©mYg�VH�QÀNROLN�VOR©HQm�WÀFKWR�UR]WRNÖ��.RQFHQWUDFH�OgWHN�Y�UR]WRFmFK�MH�WDNRYg��DE\�SR�]ÎH�

GÀQm�QD�SÎHGHSVDQ¬�REMHP�D�SÎHG�QHXWUDOL]DFm�K\GURJHQXKOL³LWDQHP�VRGQ¬P�MHGHQ�OLWU�UR]WRNX�REVD�
KRYDO�MHGQRWOLYk�OgWN\�REY\NOH�Y�QgVOHGXMmFmFK�UR]PH]mFK�

7DE����

�9\MgGÎHQR�Y�PPRO �9\MgGÎHQR�Y�P(NY

VRGmN �������� ��������
GUDVOmN ������� �������
YgSQmN ������� �������
KRÎ³mN ������� �������

N\VHOLQD�RFWRYg �������� ��������
FKORULG\ �������� ��������
JOXNRVD ��������

+\GURJHQXKOL³LWDQ�VRGQ¬�VH�SÎLGg�WÀVQÀ�SÎHG�SRX©LWmP�YH�IRUPÀ�UR]WRNX�QHER�Y�SHYQkP�VWDYX�
-HKR�NRQH³Qg�NRQFHQWUDFH�QHQm�Y\§§m�QH©����PPRO�Y�OLWUX��.RQFHQWURYDQ¬�UR]WRN�K\GURJHQXKOL³LWD�
QX�VRGQkKR�MH�GRGgYgQ�YH�]YOg§WQmP�REDOX��.RQFHQWURYDQk�N\VHOk�UR]WRN\�D�NRQFHQWURYDQ¬�UR]WRN
K\GURJHQXKOL³LWDQX�VRGQkKR�VH�ÎHGm�D�VPmFKgYDMm�YH�YKRGQkP�]DÎm]HQm�WÀVQÀ�SÎHG�SRX©LWmP��'R
]ÎHGÀQkKR�UR]WRNX�MH�PR©Qk�SÎLGDW�K\GURJHQXKOL³LWDQ�VRGQ¬�Wk©�Y�SHYQkP�VWDYX�

=NRX§N\�WRWR©QRVWL

3RGOH�VOR©HQm�VH�SURYgGÀMm�QgVOHGXMmFm�]NRX§N\���������
� GUDVOmN��]NRX§ND��E��
� YgSQmN��]NRX§ND��D��
� VRGmN��]NRX§ND��E��
� FKORULG\��]NRX§ND��D��
� POk³QDQ\�
� XKOL³LWDQ\�D�K\GURJHQXKOL³LWDQ\�
� RFWDQ\��
� QHREVDKXMH�OL�SÎmSUDYHN�JOXNRVX��SURYHGH�VH�]NRX§ND��E��
� REVDKXMH�OL�SÎmSUDYHN�JOXNRVX��SURYHGH�VH�QgVOHGXMmFm�]NRX§ND��GR�]NXPDYN\�VH�]gWNRX��Y�Qm©
MH�XSHYQÀQg�]DKQXWg�WUXEL³ND��VH�SÎHYHGH���PO�]NRX§HQkKR�SÎmSUDYNX�D�SÎLGg�VH���PO�N\VHOLQ\



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������6ROXWLRQHV�DG�KDHPRGLDO\VLP

6WUDQD�����

FKORURYRGmNRYk� 5�� =DKÎmYg� VH� D� ]DFK\Wm� VH� QÀNROLN�PLOLOLWUÖ� GHVWLOgWX�� YH� NWHUkP� VH� SURYHGH
]NRX§ND� �E��QD�RFWDQ\�

� KRÎ³mN��N�����PO�©OXWL� WLWDQRYk�56�VH�SÎLGg����PO�YRG\�5����PO�]NRX§HQkKR�SÎmSUDYNX�D���PO
K\GUR[LGX�VRGQkKR���PRO�O�56��Y]QLNQH�UÖ©RYk�]EDUYHQm�

� JOXNRVD��N���PO�]NRX§HQkKR�SÎmSUDYNX�VH�SÎLGDMm���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D������PO
VmUDQX�PÁ¼QDWkKR�56�� UR]WRN� MH�PRGU¬�D� ³LU¬��=DKÎHMH� VH�N�YDUX��Y]QLNQH�REMHPQg�³HUYHQg
VUD©HQLQD�

=NRX§N\�QD�³LVWRWX

9]KOHG�UR]WRNX��=NRX§HQ¬�SÎmSUDYHN� MH�³LU¬� ��������� -HVWOL©H�QHREVDKXMH�JOXNRVX�� MH�EH]EDUY¬
��������0HWRGD�,���-HVWOL©H�REVDKXMH�JOXNRVX��QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm�EDUHYQ¬
UR]WRN�¨ ���������0HWRGD�,���

+OLQmN�����������.H����PO�]NRX§HQkKR�SÎmSUDYNX��MHKR©�S+�E\OR�XSUDYHQR�QD�KRGQRWX������VH�SÎLGg
���PO�WOXPLYkKR�UR]WRNX�RFWDQRYkKR�R�S+������UR]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�KOLQmN������PJ�O��
3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR� UR]WRNX�KOLQmNX����)J�$O�PO������PO
WOXPLYkKR�UR]WRNX�RFWDQRYkKR�R�S+�����D���PO�YRG\�5��3ÎLSUDYm�VH�NRQWUROQm�UR]WRN��NWHU¬P�MH�VPÀV
���PO�WOXPLYkKR�UR]WRNX�RFWDQRYkKR�R�S+�����D����PO�YRG\�5�
9\X©LWHOQ¬�REMHP�����������=PÀÎHQ¬�REMHP�QHQm�PHQ§m�QH©�MPHQRYLW¬�REMHP�XYHGHQ¬�Y�R]QD³HQm�
6WHULOLWD����������3RNXG�MH�Y�R]QD³HQm�QD�REDOX�XYHGHQR��©H�NRQFHQWURYDQ¬�UR]WRN�SUR�KHPRGLDO¬]X
MH�VWHULOQm��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�
%DNWHULgOQm�HQGRWR[LQ\�����������1HMY¬§H�����P�M��HQGRWR[LQX�Y�PLOLOLWUX�]ÎHGÀQkKR�UR]WRNX�
3\URJHQQm�OgWN\����������=NRX§HQk�SÎmSUDYN\��X�NWHU¬FK�QHO]H�SURYkVW�YDOLGRYDQRX�]NRX§NX�QD
EDNWHULgOQm�HQGRWR[LQ\��Y\KRYXMm�]NRX§FH�QD�S\URJHQQm�OgWN\��=NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�YRGRX
QD�LQMHNFL�5�QD�NRQFHQWUDFL�SÎHGHSVDQRX�SUR�SRX©LWm��9VWÎLNXMH�VH����PO�WRKRWR�UR]WRNX�QD�NLORJUDP
KPRWQRVWL�NUgOmND�

6WDQRYHQm�REVDKX

6WDQRYm�VH�UHODWLYQm�KXVWRWD���������D�REVDK�VH�Y\SR´mWg�Y�J�O�D�PPRO�O��

6RGmN���������D©���������GHNODURYDQkKR�PQR©VWYm��6WDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWUL m
���������0HWRGD�,,��
=NRX§HQ­�UR]WRN��3ÎHVQÀ�]Yg©HQk�PQR©VWYm�]NRX§HQkKR�SÎmSUDYNX�VH�]ÎHGm�YRGRX�5�WDN��DE\�MHKR
NRQFHQWUDFH�E\OD�YKRGQg�SUR�VWDQRYHQm�QD�SRX©LWkP�SÎmVWURML�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�VRGmNX������)J�1D�PO��

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�VRGmNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�Y]GXFK�DFHW\OHQRYkKR�QHER�Y]GXFK�SURSDQRYkKR�SODPHQH�
'UDVOmN���������D©���������GHNODURYDQkKR�PQR©VWYm��6WDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm
���������0HWRGD�,��
=NRX§HQ­� UR]WRN�� 3ÎHVQÀ� ]Yg©HQk� PQR©VWYm� ]NRX§HQkKR� SÎmSUDYNX� VH� ]ÎHGm� YRGRX� 5� WDN�� DE\
NRQFHQWUDFH�E\OD�YKRGQg�SUR�VWDQRYHQm�QD�SRX©LWkP�SÎmVWURML��.H�����PO�UR]WRNX�VH�SÎLGg����PO
UR]WRNX�FKORULGX�VRGQkKR�5�����J�O��
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�GUDVOmNX������)J�.�PO���.H�����PO
ND©GkKR�SRURYQgYDFmKR�UR]WRNX�VH�SÎLGg����PO�UR]WRNX�FKORULGX�VRGQkKR�5�����J�O��

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�GUDVOmNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�Y]GXFK�DFHW\OHQRYkKR�QHER�Y]GXFK�SURSDQRYkKR�SODPHQH�



²gVWND�� �6EmUND�]gNRQÖ�³����������

6ROXWLRQHV�DG�KDHPRGLDO\VLP��$TXD�DG�FRQFHWUDWDV�VROXWLRQHV�GLOXHQGDV�KDHPRGLDO\VL���������

6WUDQD�����

9gSQmN���������D©���������GHNODURYDQkKR�PQR©VWYm��6WDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm
���������0HWRGD�,��
=NRX§HQ­�UR]WRN��3ÎHVQÀ�]Yg©HQk�PQR©VWYm�]NRX§HQkKR�SÎmSUDYNX�VH�]ÎHGm�YRGRX�5�QD�NRQFHQWUDFL�
NWHUg�MH�YKRGQg�SUR�VWDQRYHQm�QD�SRX©LWkP�SÎmVWURML�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�YgSQmNX������)J�&D�PO��

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�YgSQmNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�Y]GXFK�DFHW\OHQRYkKR�QHER�Y]GXFK�SURSDQRYkKR�SODPHQH�
+RÎ³mN���������D©���������GHNODURYDQkKR�PQR©VWYm��6WDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm
���������0HWRGD�,��
=NRX§HQ­�UR]WRN��3ÎHVQÀ�]Yg©HQk�PQR©VWYm�]NRX§HQkKR�SÎmSUDYNX�VH�]ÎHGm�YRGRX�5�QD�NRQFHQWUDFL�
NWHUg�MH�YKRGQg�SUR�VWDQRYHQm�QD�SRX©LWkP�SÎmVWURML�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�KRÏ´mNX������)J�0J�PO��

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�KRÎ³mNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�Y]GXFK�DFHW\OHQRYkKR�QHER�Y]GXFK�SURSDQRYkKR�SODPHQH�
&HONRYk�FKORULG\���������D©���������GHNODURYDQkKR�PQR©VWYm��3ÎHVQÀ�]Yg©HQk�PQR©VWYm�]NRX§H�
QkKR�SÎmSUDYNX�RGSRYmGDMmFm�DVL����PJ�FKORULGRYkKR�LRQWX�VH�]ÎHGm�YRGRX�5�QD����PO��3ÎLGg�VH���PO
N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56�������PO�GXVL´QDQX�VWÏmEUQkKR�����PRO�O�96�D���PO�GLEXW\OIWDODWX�5��3R
SURWÎHSgQm�VH�SÎLGDMm���PO�VmUDQX�DPRQQR�©HOH]LWkKR�56��MDNR�LQGLNgWRUX�D�WLWUXMH�VH�WKLRN\DQDWDQHP
DPRQQ­P�����PRO�O�96�GR�³HUYHQR©OXWkKR�]EDUYHQm�

��PO�GXVL´QDQX�VWÏmEUQkKR�����PRO�O�96�RGSRYmGg�������PJ�&O�
2FWDQ\���������D©���������GHNODURYDQkKR�PQR©VWYm��.�PQR©VWYm�]NRX§HQkKR�SÎmSUDYNX�RGSRYmGD�
MmFmPX�DVL�����PPRO�RFWDQX�VH�SÎLGg������PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�D� WLWUXMH�VH
K\GUR[LGHP�VRGQ­P�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH�����������2GH³WH
VH�VSRWÎHED�PH]L�GYÀPD�LQIOH[QmPL�ERG\�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�����PPRO�RFWDQX�
0Ok³QDQ\���������D©���������GHNODURYDQkKR�PQR©VWYm��.�PQR©VWYm�]NRX§HQkKR�SÎmSUDYNX�RGSRYm�
GDMmFmPX�DVL�����PPRO�POk³QDQX�VH�SÎLGg������PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�D����PO
DFHWRQLWULOX�5�D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYL�
YDOHQFH�����������2GH³WH�VH�VSRWÎHED�PH]L�GYÀPD�LQIOH[QmPL�ERG\�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�����PPRO�POk³QDQX�
+\GURJHQXKOL³LWDQ�VRGQ¬���������D©���������GHNODURYDQkKR�PQR©VWYm��2EMHPRYk�PQR©VWYm�]NRX�
§HQkKR�SÎmSUDYNX�RGSRYmGDMmFm�DVL�����J�K\GURJHQXKOL³LWDQX�VRGQkKR�VH�WLWUXMH�N\VHOLQRX�FKORURYRGm�
NRYRX�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH����������

��PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�RGSRYmGg������PJ�1D+&2 ��
5HGXNXMmFm�FXNU\��Y\MgGÎHQR�MDNR�JOXNRVD�EH]YRGg����������D©���������GHNODURYDQkKR�PQR©VWYm
JOXNRV\��'R����PO�NX©HORYk�EDÈN\�VH�]DEURX§HQRX�]gWNRX�VH�SÎHYHGH�REMHPRYk�PQR©VWYm�]NRX§H�
QkKR�SÎmSUDYNX�RGSRYmGDMmFm����PJ�JOXNRV\�D�SÎLGg�VH������PO�FLWURQDQX�PÁ¼QDWkKR�56�D�QÀNROLN
]UQHN�SHP]\��=DKÎmYg�VH���PLQ�SRG�]SÀWQ¬P�FKODGL³HP�N�YDUX�D�SRWRP�VH�SÎHVQÀ����PLQ�YDÎm��3R
RFKOD]HQm�VH�SÎLGDMm���J�MRGLGX�GUDVHOQkKR�5�UR]SX§WÀQk�YH���PO�YRG\�5�D�RSDWUQÀ�SR�PDO¬FK�GgY�
NgFK�VH�SÎLGgYg����PO�UR]WRNX�N\VHOLQ\�VmURYk�5��������7LWUXMH�VH�WKLRVmUDQHP�VRGQ­P�����PRO�O�96
]D�SRX©LWm�§NUREX�56�MDNR�LQGLNgWRUX�SÎLGDQkKR�SÎHG�NRQFHP�WLWUDFH��3URYHGH�VH�VOHSg�]NRX§ND
V������PO�YRG\�5�

2EVDK�UHGXNXMmFmFK�FXNUÖ�VH�Y\MgGÎm�MDNR�JOXNRVD�EH]YRGg��& + 2 ��]D�SRX©LWm�WDEXON\���� �� �



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������6ROXWLRQHV�DG�KDHPRGLDO\VLP��$TXD�DG�FRQFHWUDWDV�VROXWLRQHV�GLOXHQGDV�KDHPRGLDO\VL

6WUDQD�����

7DE����

6SRWÎHED�WKLRVmUDQX�VRGQkKR *OXNRVD�EH]YRGg
����PRO�O�96��PO� �PJ��

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

8FKRYgYgQm

3ÎL�WHSORWÀ�QDG���(&�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� VOR©HQm�SÎmSUDYNX�Y\MgGÎHQk�Y�J�O�D�Y�PPRO�O�
� MPHQRYLW¬�REMHP�SÎmSUDYNX�Y�REDOX�
� ]GD�MH�SÎmSUDYHN�VWHULOQm�
� SRGPmQN\�XFKRYgYgQm�
� ©H�NRQFHQWURYDQ¬�SÎmSUDYHN�MH�QXWQR�SÎHG�SRX©LWmP�]ÎHGLW�
� ]SÖVRE�ÎHGÀQm�
� ©H�SÎmSUDYHN�PXVm�E¬W�SÎHVQÀ�GgYNRYgQ�
� LRQWRYk�VOR©HQm�]ÎHGÀQkKR�SÎmSUDYNX�SÎLSUDYHQkKR�N�SRX©LWm�Y�PPRO�O�
� ©H�QHVSRWÎHERYDQ¬�SÎmSUDYHN�MH�QXWQR�RGVWUDQLW�
� ©H�VH�SÎHG�SRX©LWmP�SÎLGg�K\GURJHQXKOL³LWDQ�VRGQ¬��SRNXG�MH�WR�YKRGQk�

6ROXWLRQHV�DG�KDHPRGLDO\VLP��$TXD�DG�FRQFHWUDWDV
VROXWLRQHV�GLOXHQGDV�KDHPRGLDO\VL
9RGD�SUR�ÎHGÀQm�NRQFHQWURYDQ¬FK�KHPRGLDO\]D³QmFK�UR]WRNÖ

1gVOHGXMmFm�´OgQHN�Pg�LQIRUPDWLYQm�FKDUDNWHU�D�MHKR�XVWDQRYHQm�QHMVRX�]gYD]Qg�
3RSVDQk�DQDO\WLFNk�PHWRG\�D�QDYUKRYDQk�OLPLW\�VORX©m�N�YDOLGDFL�SRVWXSX�SUR�]mVNgQm�YRG\�

9RGD�SUR�ÎHGÀQm�NRQFHQWURYDQ¬FK�GLDO\]D³QmFK�UR]WRNÖ�VH�]mVNg�GHVWLODFm��UHYHU]Qm�RVPo]RX�
Y¬PÀQRX� LRQWÖ� QHER� MLQRX� YKRGQRX� PHWRGRX� ]� SLWQk� YRG\�� 3RGPmQN\� SÎmSUDY\�� GRSUDY\� D
XFKRYgYgQm�PDMm�E¬W�WDNRYk��DE\�UL]LNR�FKHPLFNk�D�PLNURELRORJLFNk�NRQWDPLQDFH�E\OR�FR�QHMPHQ§m �

.G\©�YRGD�]mVNDQg�MHGQRX�]�Y¬§H�SRSVDQ¬FK�PHWRG�QHQm�GRVWXSQg��MH�PR©QR�SUR�GRPgFm�GLDO¬]X
SRX©mW�SLWQRX�YRGX��3URWR©H�VH�FKHPLFNk�VOR©HQm�SLWQk�YRG\�]QD³QÀ�OL§m�RG�MHGQk�ORNDOLW\�NH�GUXKk�
MH�QXWQk�EUgW�Y�rYDKX�MHMm�FKHPLFNk�VOR©HQm�D�REVDK�LRQWÖ�VH�PXVm�XSUDYLW�WDN��DE\�MHMLFK�NRQFHQWUDFH
YH�]ÎHGÀQkP�UR]WRNX�RGSRYmGDOD�]DP¬§OHQkPX�SRX©LWm�



²gVWND�� �6EmUND�]gNRQÖ�³����������

6ROXWLRQHV�DG�KDHPRGLDO\VLP��$TXD�DG�FRQFHWUDWDV�VROXWLRQHV�GLOXHQGDV�KDHPRGLDO\VL���������

6WUDQD�����

-H�QXWQk�Wk©�GgW�SR]RU�QD�PR©QRX�SÎmWRPQRVW�]E\WNÖ�]�R§HWÎHQm�YRG\��QDSÎ��FKORUDPLQ\��D�QD�SÎm �
WRPQRVW�WÀNDY¬FK�KDORJHQRYDQ¬FK�XKORYRGmNÖ�

3UR� GRKOHG� QD� NYDOLWX� YRG\� SUR� ÎHGÀQm� NRQFHQWURYDQ¬FK� GLDO\]D³QmFK� UR]WRNÖ� MVRX� XU³HQ\
QgVOHGXMmFm�PHWRG\��MH©�VWDQRYm�FKHPLFNk�VOR©HQm�D�SÎmSDGQÀ�Wk©�GHWHNXMm�SÎmWRPQRVW�PR©Q¬FK�QH³LV�
WRW�VSROX�V�QgYUKHP�OLPLWÖ��NWHUk�MH�QXWQR�GRGU©HW�

3RSLV�D�YODVWQRVWL

²LUg�EH]EDUYg�NDSDOLQD��EH]�FKXWL�

=NRX§N\�QD�³LVWRWX

.\VHOH�QHER�]gVDGLWÀ�UHDJXMmFm�OgWN\��.����PO�]NRX§HQk�³HUVWYÀ�SÎHYDÎHQk�D�RFKOD]HQk�YRG\�Y�Ng�
GLQFH�]�ERURNÎHPL³LWkKR�VNOD�VH�SÎLGg������PO�´HUYHQÁ�PHWK\ORYk�56��UR]WRN�QHQm�³HUYHQ¬��.����PO
]NRX§HQk�YRG\�VH�SÎLGg�����PO�PRGÏL�EURPWK\PRORYk�56���UR]WRN�QHQm�PRGU¬�
2[LGRYDWHOQk�OgWN\��.H�����PO�VH�SÎLGg����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56������PO�PDQJDQLVWDQX
GUDVHOQkKR������PRO�O�96�D�YDÎm�VH���PLQ��UR]WRN�]ÖVWDQH�VODEÀ�UÖ©RY¬�
&HONRY¬� YROQ¬� FKORU��'R� ���PO� ]NXPDYN\� �$�� VH� SRVWXSQÀ� SÎHYHGH� ��PO� WOXPLYkKR� UR]WRNX
R�S+��������PO�GLHWK\OIHQ\OHQGLDPRQLXPVXOIDWX�56�D���J�MRGLGX�GUDVHOQkKR�5��'R�GUXKk�]NXPDYN\
�%��VH�SRVWXSQÀ�SÎHYHGH���PO�WOXPLYkKR�UR]WRNX�R�S+�����D���PO�GLHWK\OIHQ\OHQGLDPRQLXPVXOIDWX
56��3RNXG�PR©QR�VRX³DVQÀ�VH�SÎLGg�GR�]NXPDYN\�$�����PO�]NRX§HQk�YRG\�D�GR�]NXPDYN\�%
SRURYQgYDFm�UR]WRN�SÎLSUDYHQ¬�WDNWR��N���PO�UR]WRNX�MRGL´QDQX�GUDVHOQkKR�5�����PJ�O��VH�SÎLGg��
J�MRGLGX�GUDVHOQkKR�5����PO�N\VHOLQ\�VmURYk�]ÏHGÁQk�56��QHFKg�VH���PLQ�VWgW��SDN�VH�SÎLGg���PO
K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D�]ÎHGm�VH�QD�����PO�YRGRX�5��=EDUYHQm�VPÀVL�VH�]NRX§HQRX�YRGX
QHQm�LQWHQ]LYQÀM§m�QH©�]EDUYHQm�VPÀVL�SRURYQgYDFmKR�UR]WRNX������)J�PO��
&KORULG\�������������PO�VH�]ÎHGm�YRGRX�5�QD����PO��5R]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�FKORULG\
����)J�PO��
)OXRULG\��.����PO� VH�SÎLGg����PO� WOXPLYkKR�UR]WRNX� MDQWDUDQRYkKR�R�S+���������PO�N\VHOLQ\
DPLQRPHWK\ODOL]DULQGLRFWRYk�56����PO�UR]WRNX�GXVL´QDQX�ODQWKDQLWkKR�5������J�O��D����PO�DFHWR�
QX�5��3R�ND©GkP�SÎLGgQm�VH�VPÀV�]DPmFKg�D�QDNRQHF�VH�]ÎHGm�YRGRX�5�QD�����PO��1HFKg�VH���K�VWgW
YH�WPÀ��=EDUYHQm�UR]WRNX�QHQm�LQWHQ]LYQÀM§m�QH©�]EDUYHQm�SRURYQgYDFmKR�UR]WRNX�VRX³DVQÀ�VWHMQ¬P
]SÖVREHP�SÎLSUDYHQkKR�]D�SRX©LWm�VPÀVL���PO�]gNODGQmKR�UR]WRNX�IOXRULG×�����)J�)�PO��D����PO
YRG\�5������)J�PO��
'XVL³QDQ\����PO�VH�]ÎHGm�YRGRX�SURVWRX�GXVL´QDQ×�5�QD�����PO����PO�WRKRWR�UR]WRNX�VH�SÎHYHGH
GR�]NXPDYN\�XPmVWÀQk�Y�OHGRYk�Og]QL��SÎLGg�VH�����PO�UR]WRNX�FKORULGX�GUDVHOQkKR�5������J�O��D
����PO� GLIHQ\ODPLQX�56� D� SRWRP� VH� SÎLGgYg� SR� NDSNgFK� D� ]D� WÎHSgQm� ��PO� N\VHOLQ\� VmURYk� 5�
=NXPDYND�VH�SÎHQHVH�GR�YRGQm�Og]QÀ�WHSOk����(&�D�SRQHFKg�VH�Y�Qm����PLQ��0RGUk�]EDUYHQm�UR]WRNX
QHQm�LQWHQ]LYQÀM§m�QH©�]EDUYHQm�SRURYQgYDFmKR�UR]WRNX�SÎLSUDYHQkKR�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP
]D�SRX©LWm�VPÀVL�����PO�]gNODGQmKR�UR]WRNX�GXVL´QDQ×����)J�12 �PO��D�����PO�YRG\�SURVWk�GXVL´QD��

Q×�5����)J�PO��
6mUDQ\�������������PO�VH�]ÎHGm�YRGRX�GHVWLORYDQRX�5�QD����PO��5R]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH�QD
VmUDQ\�����)J�PO��
+OLQmN�����������.H�����PO�VH�SÎLGg����PO�WOXPLYkKR�UR]WRNX�RFWDQRYkKR�R�S+�����D�����PO�YR�
G\�5��5R]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�KOLQmN�����)J�O���-DNR�SRURYQgYDFm�UR]WRN�VH�SRX©LMH
VPÀV���PO�]gNODGQmKR�UR]WRNX�KOLQmNX����)J�$O�PO������PO�WOXPLYkKR�UR]WRNX�RFWDQRYkKR�R�S+����
D� ���PO� YRG\� 5�� -DNR� NRQWUROQm� UR]WRN� VH� SRX©LMH� VPÀV� ���PO� WOXPLYkKR� UR]WRNX� RFWDQRYkKR
R�S+�����D�����PO�YRG\�5�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������6ROXWLRQHV�DG�SHULWRQHDOHP�GLDO\VLP

6WUDQD�����

$PRQLXP��.H����PO�Y�SUÖKOHGQk�]NXPDYFH�V�SORFK¬P�GQHP�VH�SÎLGg���PO�WHWUDMRGRUWXÕQDWDQX
GUDVHOQkKR�]gVDGLWkKR�56�D�QHFKg�VH���PLQ�VWgW��5R]WRN�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm
UR]WRN�SÎLSUDYHQ¬�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�]D�SRX©LWm�VPÀVL���PO�]gNODGQmKR�UR]WRNX�DPRQLD
���)J�1+ �PO��D����PO�YRG\�SURVWk�DPRQLDNX�5������)J�PO���5R]WRN�VH�SR]RUXMH�YH�VPÀUX�SRGkOQk�

RV\�]NXPDYN\�
9gSQmN��1HMY¬§H���)J�&D�PO��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm����������0HWRGD�,��
=NRX§HQ­�UR]WRN��3RX©LMH�VH�]NRX§HQg�YRGD�
3RURYQgYDFm�UR]WRN\��=D�SRX©LWm�]gNODGQmKR�UR]WRNX�YgSQmNX������)J�&D�PO��VH�SÎLSUDYm�SRURYQgYD�
Fm�UR]WRN\����)J�PO�D©���)J�PO��

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�YgSQmNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�Y]GXFK�DFHW\OHQRYkKR�R[LGD³QmKR�SODPHQH�
+RÎ³mN��1HMY¬§H���)J�0J�PO��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm����������0HWRGD�,��
=NRX§HQ­�UR]WRN�����PO�VH�]ÎHGm�YRGRX�GHVWLORYDQRX�5�QD�����PO�
3RURYQgYDFm�UR]WRN��=D�SRX©LWm�]gNODGQmKR�UR]WRNX�KRÏ´mNX������)J�0J�PO��VH�SÎLSUDYm�SRURYQgYDFm
UR]WRN\������)J�PO�D©�����)J�PO��

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�KRÎ³mNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�Y]GXFK�DFHW\OHQRYkKR�R[LGD³QmKR�SODPHQH�
5WXÔ��1HMY¬§H�������)J�+J�PO��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm����������0HWRGD�,��
=NRX§HQ­�UR]WRN��.���OLWUX�VH�SÎLGg���PO�N\VHOLQ\�GXVL´Qk�5��'R���PO�EDÈN\�]�ERURNÎHPL³LWkKR�VNOD
VH�]DEURX§HQRX�]gWNRX�VH�SÎHYHGH����PO�]NRX§HQk�YRG\�D���PO�N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56��3R
]DPmFKgQm�VH�SÎLGg�����PO�EURPRYk�YRG\�5���%DÈND�VH�X]DYÎH��SURWÎHSH�VH����K�VH�]DKÎmYg�SÎL����(&
D�SDN�VH�QHFKg�RFKODGLW��-HVWOL©H�VH�UR]WRN�QH]EDUYm�GR�©OXWD��SÎLGg�VH�����PO �EURPRYk�YRG\�5��D
]QRYX�VH���K�]DKÎmYg�SÎL����(&��3ÎLGg�VH�����PO�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�K\GUR[\ODPRQLXP�
FKORULGX�5�����J�O���]DWÎHSH�VH�D�QHFKg�VH����PLQ�VWgW�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�SRVWXSHP�XYHGHQ¬P�X�]NRX§HQkKR�UR]WRNX�]D�SRX©LWm�]gNODGQmKR
UR]WRNX�UWXWL�������)J�+J�PO��]ÎHGÀQkKR�UR]WRNHP�N\VHOLQ\�GXVL´Qk�5�����9�9���3RX©LMm�VH�³HUVWYÀ
SÎLSUDYHQk�UR]WRN\�Y�NRQFHQWUDFmFK��������)J�PO�D©�������)J�+J�PO�

.� REMHPX� UR]WRNX� YKRGQkPX� SUR� SRX©LW¬� SÎmVWURM� VH� SÎLGg� FKORULG� FmQDW­� 56�� Y�PQR©VWYm
RGSRYmGDMmFmP�MHGQk�SÀWLQÀ�WRKRWR�REMHPX��,KQHG�VH�SÎHPmVWm�GR�]DÎm]HQm�SUR�RGVgYgQm�UWXÔRY¬FK
SDU��=D����V�VH�QHFKg�]DÎm]HQmP�SURMmW�SURXG�GXVmNX�5�MDNR�QRVQkKR�SO\QX�

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�UWXÔRYk�ODPS\�V�GXWRX�NDWRGRX�QHER�Y¬ERMN\�MDNR
]GURMH�]gÎHQm�D�DWRPL]kUX��NWHU¬�XPR©Qm��DE\�UWXÔ�PRKOD�SÎHMmW�GR�IRUP\�VWXGHQk�SgU\��SRX©LMH�O L
VH�V\VWkP�EH]�SODPHQH��
7À©Nk�NRY\��������������PO�VH�]DKÎmYg�Y�RGSDÎRYDFm�PLVFH�QD�YRGQm�Og]QL��D©�VH�REMHP�]PHQ§m�QD
���PO�����PO�WRKRWR�UR]WRNX�Y\KRYXMH�OLPLWQm�]NRX§FH�$�QD�WÀ©Nk�NRY\������)J�PO���3RURYQgYDFm
UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm�UR]WRNX�RORYD����)J�3E�PO��
'UDVOmN��1HMY¬§H���)J�.�PO��VWDQRYm�VH�DWRPRYRX�HPLVQm�VSHNWURPHWULm����������0HWRGD�,��
=NRX§HQ­�UR]WRN��D��������PO�VH�]ÎHGm�YRGRX�GHVWLORYDQRX�5�QD�����PO��7HQWR�UR]WRN�VH�SRX©LMH�SUR
VWDQRYHQm��-HVWOL©H�REVDK�GUDVOmNX�MH�YÀW§m�QH©������PJ�O��]ÎHGm�VH�]NRX§HQg�YRGD�GOH�SRWÎHE\�YRGRX
GHVWLORYDQRX�5�
=NRX§HQ­�UR]WRN��E���3RX©LMH�VH������PO�]NRX§HQk�YRG\�QHER��MHVWOL©H�MH�WR�QXWQk��YRG\�]ÎHGÀQk��MDN
MH�XYHGHQR�X�]NRX§HQkKR�UR]WRNX��D���3ÎLGg�VH������PO�]gNODGQmKR�UR]WRNX�GUDVOmNX�����)J�.�PO�
D�]ÎHGm�VH�YRGRX�GHVWLORYDQRX�5�QD�������PO�
3RURYQgYDFm�UR]WRN\��=D�SRX©LWm�]gNODGQmKR�UR]WRNX�GUDVOmNX�����)J�.�PO��VH�SÎLSUDYm�SRURYQgYDFm
UR]WRN\�R�NRQFHQWUDFL���)J�PO�������)J�PO�������)J�PO�������)J�PO�D���)J�PO�
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6WUDQD�����

0ÀÎm�VH�LQWHQ]LWD�HPLVH�SÎL�����QP�
2EVDK�GUDVOmNX�Y\MgGÎHQ¬�Y�)J�PO��VH�Y\SR³mWg�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
S� ��IDNWRU�ÎHGÀQm��NWHUk�E\OR�SRX©LWR�SÎL�SÎmSUDYÀ�]NRX§HQkKR�UR]WRNX��D��
Q ���QDPÀÎHQRX�KRGQRWX�X�]NRX§HQkKR�UR]WRNX��D���

Q ���QDPÀÎHQRX�KRGQRWX�X�]NRX§HQkKR�UR]WRNX��E���

6RGmN��1HMY¬§H����)J�1D�PO��VWDQRYm�VH�DWRPRYRX�HPLVQm�VSHNWURPHWULm����������0HWRGD�,��
=NRX§HQ­�UR]WRN��3RX©LMH�VH�]NRX§HQg�YRGD��-HVWOL©H�REVDK�VRGmNX�MH�Y\§§m�QH©����PJ�QD�OLWU��ÎHGm
VH�YRGRX�GHVWLORYDQRX�5�WDN��DE\�NRQFHQWUDFH�E\OD�YKRGQg�SUR�SRX©LW¬�SÎmVWURM�
3RURYQgYDFm�UR]WRN\��=D�SRX©LWm�]gNODGQmKR�UR]WRNX�VRGmNX������)J�1D�PO��VH�SÎLSUDYm�SRURYQgYDFm
UR]WRN\���)J�PO������)J�PO������)J�PO������)J�PO�D����)J�PO�

0ÀÎm�VH�LQWHQ]LWD�HPLVH�SÎL�����QP�
=LQHN��1HMY¬§H�����)J�=Q�PO��VWDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm����������0HWRGD�,��
=DÎm]HQm�N�RGEÀUX�Y]RUNÖ�D�N�DQDO¬]H�PXVm�E¬W�SURVWR�]LQNX�QHER�KR�QHVPm�Y�SRGPmQNgFK�]NRX§N\
XYROÈRYDW�
=NRX§HQ­�UR]WRN��3RX©LMH�VH�]NRX§HQg�YRGD�
3RURYQgYDFm�UR]WRN\��=D�SRX©LWm�]gNODGQmKR�UR]WRNX�]LQNX������)J�=Q�PO��VH�SÎLSUDYm�SRURYQgYDFm
UR]WRN\�R�NRQFHQWUDFL������)J�D©������)J�=Q�PO�

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�]LQNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�Y]GXFK�DFHW\OHQRYkKR�R[LGD³QmKR�SODPHQH�

Y� PLOLOLWUX�� 6WDQRYm� VH0LNURELgOQm� ]QH³L§WÀQm� ���������� 1HMY¬§H� �� � ©LY¬FK� PLNURRUJDQLVPÖ��

SORWQRYRX�PHWRGRX�
%DNWHUgOQm�HQGRWR[LQ\�����������1HMY¬§H������P�M��HQGRWR[LQX�Y�PLOLOLWUX�

6ROXWLRQHV�DG�SHULWRQHDOHP�GLDO\VLP
5R]WRN\�SUR�SHULWRQHgOQm�GLDO¬]X

-VRX�WR�UR]WRN\�XU³HQk�N�LQWUDSHULWRQHgOQmPX�SRGgQm��2EVDKXMm�LRQW\�Y�SÎLEOL©QÀ�VWHMQk�NRQFHQ�
WUDFL�MDNR�SOD]PD�D�SURPÀQOLYg�PQR©VWYm�JOXNRV\��

5R]WRN\�SUR�SHULWRQHgOQm�GLDO¬]X�MVRX�GRGgYgQ\�
� Y�SHYQ¬FK�QHER�SRORSHYQ¬FK�SODVWRY¬FK�REDOHFK�
� Y�SUX©Q¬FK�SODVWRY¬FK�REDOHFK�VH�VSRMRYDFm�SRPÖFNRX�D�V�YQÀM§mP�]DEH]SH³HQ¬P�REDOHP��MVRX
SOQÀQ\�PkQÀ�QH©�MPHQRYLW¬�REMHP�REDOX�

� YH�VNOHQÀQ¬FK�REDOHFK��
2EDO\�D�X]gYÀU\�Y\KRYXMm�SR©DGDYNÖP�SUR�REDO\�XU³HQk�SUR�SÎmSUDYN\�N�SDUHQWHUgOQmPX�SRX©LWm

��������D���������
3RX©mYDMm�VH�UR]WRN\�UÖ]QkKR�VOR©HQm��.RQFHQWUDFH�MHGQRWOLY¬FK�OgWHN�Y�OLWUX�UR]WRNX�MVRX�REY\N�

OH�Y�QgVOHGXMmFmFK�UR]PH]mFK�
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���������6ROXWLRQHV�DG�SHULWRQHDOHP�GLDO\VLP

6WUDQD�����

7DE����

9\MgGÎHQR�Y�PLOLPROHFK 9\MgGÎHQR�Y�PLOLHNYLYDOHQWHFK

VRGmN ��������� ���������
GUDVOmN ������� ��������
YgSQmN ������� ��������
KRÎ³mN ���������� ����������

RFWDQ�QHER�POk³QDQ ������� �������
FKORULG\ �������� ��������
JOXNRVD ��������

.�UR]WRNÖP�VH�QHSÎLGgYDMm�DQWLR[LGDQFLD��MDNR�GLVLÎL³LWDQ��SRNXG�QHQm�XYHGHQR�D�VFKYgOHQR�MLQDN�

=NRX§N\�WRWR©QRVWL

3RGOH�VOR©HQm�VH�SURYgGÀMm�QgVOHGXMmFm�]NRX§N\���������
� GUDVOmN��]NRX§ND��E��
� YgSQmN��]NRX§ND��D��
� VRGmN��]NRX§ND��E��
� FKORULG\��]NRX§ND��D��
� RFWDQ\��GR�]NXPDYN\�VH�]gWNRX��Y�Qm©�MH�XSHYQÀQg�]DKQXWg�WUXEL³ND��VH�SÎHYHGH���PO�]NRX§HQkKR
SÎmSUDYNX�D�SÎLGg�VH���PO�N\VHOLQ\�FKORURYRGmNRYk�5��=DKÎmYg�VH�D�]DFK\Wm�VH�QÀNROLN�PLOLOLWUÖ�GHV�
WLOgWX��YH�NWHUkP�VH�SURYHGH�]NRX§ND��E��QD�RFWDQ\�

� POk³QDQ\�
� KRÎ³mN��N�����PO�©OXWL� WLWDQRYk�56�VH�SÎLGg����PO�YRG\�5����PO�]NRX§HQkKR�SÎmSUDYNX�D���PO
K\GUR[LGX�VRGQkKR���PRO�O�56��Y]QLNQH�UÖ©RYk�]EDUYHQm�

� JOXNRVD��N���PO�]NRX§HQkKR�SÎmSUDYNX�VH�SÎLGDMm���PO�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�D������PO
VmUDQX�PÁ¼QDWkKR�56�� UR]WRN� MH�PRGU¬�D� ³LU¬��=DKÎHMH� VH�N�YDUX��Y]QLNQH�REMHPQg�³HUYHQg
VUD©HQLQD�

=NRX§N\

9]KOHG�UR]WRNX��=NRX§HQ¬�SÎmSUDYHN�MH�³LU¬���������D�QHQm�]EDUYHQ�LQWHQ]LYQÀML�QH©�SRURYQgYDFm
EDUHYQ¬�UR]WRN�¨ ���������0HWRGD�,���

+RGQRWD�S+��������������D©������PÀÎm�VH�]NRX§HQ¬�SÎmSUDYHN�
+\GUR[\PHWK\OIXUIXUDO��.�REMHPRYkPX�PQR©VWYm�]NRX§HQkKR�SÎmSUDYNX�RGSRYmGDMmFmPX����PJ
JOXNRV\�VH�SÎLGg�����PO�UR]WRNX�S�WROXLGLQX�5������J�O��Y���SURSDQROX�5�REVDKXMmFmP�������9�9�
N\VHOLQ\�RFWRYk�OHGRYk�5�D�����PO�UR]WRNX�N\VHOLQ\�EDUELWXURYk�5����J�O���6PÀV�VH�QHFKg���PLQ�D©
��PLQ� VWgW�� DEVRUEDQFH� WRKRWR� UR]WRNX� ���������PÀÎHQg� SÎL� ���� QP�QHQm� YÀW§m� QH©� DEVRUEDQFH
SRURYQgYDFmKR�UR]WRNX�SÎLSUDYHQkKR�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�REVDKXMmFmKR����)J�K\GUR[\PH�
WK\OIXUIXUDOX�5�YH�VWHMQkP�REMHPX�MDNR�]NRX§HQ¬�SÎmSUDYHN�
+OLQmN�����������.H�����PO�]NRX§HQkKR�SÎmSUDYNX��MHKR©�S+�E\OR�XSUDYHQR�QD�KRGQRWX������VH�SÎLGg
���PO�WOXPLYkKR�UR]WRNX�RFWDQRYkKR�R�S+������UR]WRN�Y\KRYXMH�OLPLWQm�]NRX§FH�QD�KOLQmN�����)J�O��
3RURYQgYDFm�UR]WRN�VH�SÎLSUDYm�]D�SRX©LWm���PO�]gNODGQmKR� UR]WRNX�KOLQmNX����)J�$O�PO������PO
WOXPLYkKR�UR]WRNX�RFWDQRYkKR�R�S+�����D���PO�YRG\�5��3ÎLSUDYm�VH�NRQWUROQm�UR]WRN��NWHU¬P�MH�VPÀV
���PO�WOXPLYkKR�UR]WRNX�RFWDQRYkKR�R�S+�����D����PO�YRG\�5�
.RQWDPLQDFH�³gVWLFHPL��6����PO�]NRX§HQkKR�SÎmSUDYNX�VH�SURYHGH�]NRX§ND�QD�³gVWLFH�SRG�KUDQLFm
YLGLWHOQRVWL����������



²gVWND�� �6EmUND�]gNRQÖ�³����������

6ROXWLRQHV�DG�SHULWRQHDOHP�GLDO\VLP���������

6WUDQD�����

7DE����

9HOLNRVW�³gVWLF YÀW§m�QH©���)P YÀW§m�QH©����)P

1HMY\§§m�SR³HW�³gVWLF�Y�PLOLOLWUX ��� �

9\X©LWHOQ¬�REMHP�����������9\KRYXMH�]NRX§FH�SÎHGHSVDQk�SUR�LQIX]Qm�SÎmSUDYN\�
6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�
%DNWHULgOQm�HQGRWR[LQ\�����������1HMY¬§H������P�M��HQGRWR[LQX�Y�PLOLOLWUX�
3\URJHQQm�OgWN\����������=NRX§HQk�SÎmSUDYN\��X�NWHU¬FK�QHO]H�SURYkVW�YDOLGRYDQRX�]NRX§NX�QD�EDN�
WHULgOQm�HQGRWR[LQ\��Y\KRYXMm�]NRX§FH�QD�S\URJHQQm�OgWN\��9VWÎLNXMH�VH����PO�UR]WRNX�QD�NLORJUDP
KPRWQRVWL�NUgOmND�

6WDQRYHQm�REVDKX

6RGmN���������D©���������GHNODURYDQkKR�PQR©VWYm��6WDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWUL m
���������0HWRGD�,,��

=NRX§HQ­�UR]WRN��-H�OL�WÎHED��]ÎHGm�VH�]NRX§HQ¬�SÎmSUDYHN�YRGRX�5�WDN��DE\�MHKR�NRQFHQWUDFH�E\OD
YKRGQg�SUR�VWDQRYHQm�QD�SRX©LWkP�SÎmVWURML�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�VRGmNX������)J�1D�PO��

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�VRGmNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�Y]GXFK�DFHW\OHQRYkKR�QHER�Y]GXFK�SURSDQRYkKR�SODPHQH�

'UDVOmN���������D©���������GHNODURYDQkKR�PQR©VWYm��6WDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm
���������0HWRGD�,��

=NRX§HQ­�UR]WRN��-H�OL�WÎHED��]ÎHGm�VH�]NRX§HQ¬�SÎmSUDYHN�YRGRX�5�WDN��DE\�NRQFHQWUDFH�E\OD�YKRGQg
SUR�VWDQRYHQm�QD�SRX©LWkP�SÎmVWURML��.H�����PO�UR]WRNX�VH�SÎLGg����PO�UR]WRNX�FKORULGX�VRGQkKR�5
����J�O��
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�GUDVOmNX������)J�.�PO���.H�����PO
ND©GkKR�SRURYQgYDFmKR�UR]WRNX�VH�SÎLGg����PO�UR]WRNX�FKORULGX�VRGQkKR�5�����J�O��

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�GUDVOmNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�Y]GXFK�DFHW\OHQRYkKR�QHER�Y]GXFK�SURSDQRYkKR�SODPHQH�

9gSQmN���������D©���������GHNODURYDQkKR�PQR©VWYm��6WDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm
���������0HWRGD�,��

=NRX§HQ­�UR]WRN��-H�OL�WÎHED��]ÎHGm�VH�]NRX§HQ¬�SÎmSUDYHN�YRGRX�5�QD�NRQFHQWUDFL��NWHUg�MH�YKRGQg
SUR�VWDQRYHQm�QD�SRX©LWkP�SÎmVWURML�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�YgSQmNX������)J�&D�PO��

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�YgSQmNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�Y]GXFK�DFHW\OHQRYkKR�QHER�Y]GXFK�SURSDQRYkKR�SODPHQH�

+RÎ³mN���������D©���������GHNODURYDQkKR�PQR©VWYm��6WDQRYm�VH�DWRPRYRX�DEVRUS³Qm�VSHNWURPHWULm
���������0HWRGD�,��

=NRX§HQ­�UR]WRN��-H�OL�WÎHED��]ÎHGm�VH�]NRX§HQ¬�SÎmSUDYHN�YRGRX�5�QD�NRQFHQWUDFL��NWHUg�MH�YKRGQg
SUR�VWDQRYHQm�QD�SRX©LWkP�SÎmVWURML�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�KRÏ´mNX������)J�0J�PO��

0ÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�KRÎ³mNRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�Y]GXFK�DFHW\OHQRYkKR�QHER�Y]GXFK�SURSDQRYkKR�SODPHQH�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������6ROXWLRQHV�DQWLFRDJXODQWHV�HW�VDQJXLQHP�KXPDQXP�FRQVHUYDQWHV

6WUDQD�����

&HONRYk�FKORULG\���������D©���������GHNODURYDQkKR�PQR©VWYm��3ÎHVQÀ�RGPÀÎHQ¬�REMHP�]NRX§HQk�
KR�SÎmSUDYNX�RGSRYmGDMmFm�DVL����PJ�FKORULGRYkKR�LRQWX�VH�]ÎHGm�YRGRX�5�QD����PO��3ÎLGg�VH���PO
N\VHOLQ\�GXVL´Qk�]ÏHGÁQk�56�������PO�GXVL´QDQX�VWÏmEUQkKR�����PRO�O�96�D���PO�GLEXW\OIWDODWX�5��3R
SURWÎHSgQm�VH�SÎLGDMm���PO�VmUDQX�DPRQQR�©HOH]LWkKR�56��MDNR�LQGLNgWRUX�D�WLWUXMH�VH�WKLRN\DQDWDQHP
DPRQQ­P�����PRO�O�96�GR�³HUYHQR©OXWkKR�]EDUYHQm�

��PO�GXVL´QDQX�VWÏmEUQkKR�����PRO�O�96�RGSRYmGg�������PJ�&O�
2FWDQ\���������D©���������GHNODURYDQkKR�PQR©VWYm��.�PQR©VWYm�]NRX§HQkKR�SÎmSUDYNX�RGSRYmGD�
MmFmPX�DVL�����PPRO�RFWDQX�VH�SÎLGg������PO�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�96�D� WLWUXMH�VH
K\GUR[LGHP�VRGQ­P�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYLYDOHQFH�����������2GH³WH
VH�VSRWÎHED�PH]L�GYÀPD�LQIOH[QmPL�ERG\�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�����PPRO�RFWDQX�
0Ok³QDQ\���������D©���������GHNODURYDQkKR�PQR©VWYm��.�PQR©VWYm�]NRX§HQkKR�SÎmSUDYNX�RGSRYm�
GDMmFmPX� ����PPRO�POk³QDQX� VH� SÎLGg� �����PO� N\VHOLQ\� FKORURYRGmNRYk� ����PRO�O� 96� D� ���PO
DFHWRQLWULOX�5�D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P�����PRO�O�96�]D�SRWHQFLRPHWULFNk�LQGLNDFH�ERGX�HNYL�
YDOHQFH�����������2GH³WH�VH�VSRWÎHED�PH]L�GYÀPD�LQIOH[QmPL�ERG\�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�����PPRO�POk³QDQX�
5HGXNXMmFm�FXNU\��Y\MgGÎHQR�MDNR�JOXNRVD�EH]YRGg����������D©���������GHNODURYDQkKR�PQR©VWYm
JOXNRV\��'R����PO�NX©HORYk�EDÈN\�VH�]DEURX§HQRX�]gWNRX�VH�SÎHYHGH�REMHPRYk�PQR©VWYm�]NRX§H�
QkKR�SÎmSUDYNX�RGSRYmGDMmFm����PJ�JOXNRV\�D�SÎLGg�VH������PO�FLWURQDQX�PÁ¼QDWkKR�56�D�QÀNROLN
]UQHN�SHP]\��=DKÎmYg�VH���PLQ�SRG�]SÀWQ¬P�FKODGL³HP�N�YDUX�D�SRWRP�VH�SÎHVQÀ����PLQ�YDÎm��3R
RFKOD]HQm�VH�SÎLGDMm���J�MRGLGX�GUDVHOQkKR�5�UR]SX§WÀQkKR�YH���PO�YRG\�5�D�RSDWUQÀ�SR�PDO¬FK�GgY�
NgFK�VH�SÎLGgYg����PO�UR]WRNX�N\VHOLQ\�VmURYk�5��������7LWUXMH�VH�WKLRVmUDQHP�VRGQ­P�����PRO�O�96
]D�SRX©LWm�§NUREX�56�MDNR�LQGLNgWRUX�SÎLGDQkKR�SÎHG�NRQFHP�WLWUDFH��3URYHGH�VH�VOHSg�]NRX§ND� V
�����PO�YRG\�5�

2EVDK�UHGXNXMmFmFK�FXNUÖ�VH�Y\MgGÎm�MDNR�JOXNRVD�EH]YRGg��& + 2 ��]D�SRX©LWm�WDEXON\���� �� ��

7DE����

6SRWÎHED�WKLRVmUDQX�VRGQkKR�����PRO�O�96��PO� *OXNRVD�EH]YRGg��PJ�

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

8FKRYgYgQm

3ÎL�WHSORWÀ�QDG���(&�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� VOR©HQm�SÎmSUDYNX�Y\MgGÎHQk�Y�J�O�D�Y�PPRO�O�
� Y\SR³mWDQg�KRGQRWD�RVPRODOLW\�Y\MgGÎHQg�Y�PRVPRO�O�



²gVWND�� �6EmUND�]gNRQÖ�³����������

6ROXWLRQHV�DQWLFRDJXODQWHV�HW�VDQJXLQHP�KXPDQXP�FRQVHUYDQWHV���������

6WUDQD�����

9\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\�XYHGHQk�Y�³OgQNX�*OXFRVXP�PRQRK\GULFXP�QHER�*OXFRVXP���

� MPHQRYLW¬�REMHP�SÎmSUDYNX�Y�REDOX�
� ]GD�MH�SÎmSUDYHN�SURVW¬�EDNWHULgOQmFK�HQGRWR[LQÖ�QHER�]GD�MH�UR]WRN�SURVW¬�S\URJHQQmFK�OgWHN�
� SRGPmQN\�XFKRYgYgQm�
� XSR]RUQÀQm��©H�SÎmSUDYHN�QHQm�XU³HQ¬�SUR�LQWUDYHQo]Qm�SRGgQm�
� XSR]RUQÀQm��©H�QHVSRWÎHERYDQg�³gVW�SÎmSUDYNX�VH�RGVWUDQm�

6ROXWLRQHV�DQWLFRDJXODQWHV�HW�VDQJXLQHP
KXPDQXP�FRQVHUYDQWHV
$QWLNRDJXOD³Qm�D�NRQ]HUYD³Qm�UR]WRN\�SUR�OLGVNRX�NUHY

-VRX�WR�VWHULOQm�UR]WRN\�SURVWk�S\URJHQQmFK�OgWHN��3ÎLSUDYXMm�VH�UR]SX§WÀQmP�OgWHN�YH�YRGÀ�QD
LQMHNFL��ILOWUDFm��UR]SOQÀQmP�GR�NRQH³Q¬FK�REDOÖ�D�VWHULOL]DFm��2EVDK�GLK\GUgWX�FLWURQDQX�VRGQkKR
�& + 1D 2 � �+ 2���PRQRK\GUgWX�JOXNRV\��& + 2 � + 2��QHER�JOXNRV\�EH]YRGk��& + 2 ��D� � � � � � �� � � � �� �

GLK\GUgWX�GLK\GURJHQIRVIRUH³QDQX�VRGQkKR��1D+ 32 � �+ 2��MH��������D©���������PQR©VWYm� � �

XYHGHQkKR� YH� VOR©HQm� GHNODURYDQkP� WmPWR� ³OgQNHP�� 2EVDK� PRQRK\GUgWX� N\VHOLQ\� FLWURQRYk
�& + 2 � + 2��QHER�N\VHOLQ\�FLWURQRYk�EH]YRGk��& + 2 ��MH��������D©���������PQR©VWYm�XYHGH�� � � � � � �

QkKR�YH�VOR©HQm�GHNODURYDQkP�WmPWR�³OgQNHP�
=D�VRXKODVX�RSUgYQÀQk�DXWRULW\�PÖ©H�E¬W�SRX©LWR�L�MLQk�VOR©HQm�UR]WRNX�NH�NRQ]HUYDFL�³HUYHQ¬FK

NUYLQHN��Qg]Y\�OgWHN�D�MHMLFK�PQR©VWYm�VH�XYHGH�Y�R]QD³HQm�QD�REDOX�
$QWLNRDJXOD³Qm� D� NRQ]HUYD³Qm� UR]WRN\� SUR� OLGVNRX� NUHY� VH� XFKRYgYDMm� YH� Y]GXFKRWÀVQ¬FK

]DEH]SH³HQ¬FK�REDOHFK�]H�VNOD���������QHER�]�SODVWÖ���������

$QWLNRDJXOD³Qm�UR]WRN\�N\VHOLQD�FLWURQDQ�JOXNRVD��$&'�

��$ ��%
1DWULL�FLWUDV�GLK\GULFXV �����J �����J
$FLGXP�FLWULFXP�PRQRK\GULFXP �����J �����J

QHER�$FLGXP�FLWULFXP �����J �����J
*OXFRVXP�PRQRK\GULFXP �����J �����J��

QHER�*OXFRVXP �����J �����J��

$TXD�SUR�LQMHFWLRQH�DG ��������PO ��������PO
1D�����PO�NUYH�VH�SRX©LMH �����PO �����PO�

9ODVWQRVWL

²LUg�EH]EDUYg�QHER�VODEÀ�QD©ORXWOg�NDSDOLQD��SUDNWLFN\�SURVWg�³gVWLF�

=NRX§N\�WRWR©QRVWL

$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������6ROXWLRQHV�DQWLFRDJXODQWHV�HW�VDQJXLQHP�KXPDQXP�FRQVHUYDQWHV

6WUDQD�����

=NRX§HQ­� UR]WRN�� ��PO� ]NRX§HQkKR�SÎmSUDYNX� �VOR©HQm�$��QHER���PO� ]NRX§HQkKR�SÎmSUDYNX
�VOR©HQm�%��VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5���������QD�����PO�
3RURYQgYDFm�UR]WRN��D������PJ�JOXNRV\�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D
PHWKDQROX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�JOXNRV\�&5/�����PJ�ODNWRV\�&5/�����PJ�IUXNWRV\�&5/�D����PJ
VDFKDURV\�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5���������D�]ÎHGm�VH
VWHMQRX�VPÀVm�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�QDQHVHQk�VNYUQ\�VH�GÖNODGQÀ�XVX§m�
9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5��PHWKDQROX�5��N\VHOLQ\�RFWRYk�EH]YRGk�5�D�GLFKORUHWKD�
QX�5���������������������SR�GUg]H����FP��5R]SRX§WÀGOD�PXVm�E¬W�RGPÀÎHQD�SÎHVQÀ��L�PDO¬�SÎH�
E\WHN�YRG\�PÖ©H�]SÖVRELW�]gNDO��9UVWYD�VH�XVX§m�Y�SURXGX�WHSOkKR�Y]GXFKX��9\YmMHQm�VH�LKQHG
RSDNXMH�Y�³HUVWYÀ�SÎLSUDYHQk�VPÀVL�UR]SRX§WÀGHO��9UVWYD�VH�XVX§m�Y�SURXGX�WHSOkKR�Y]GXFKX�
URYQRPÀUQÀ�VH�SRVWÎmNg�UR]WRNHP�����J�WK\PROX�5�YH�VPÀVL�VOR©HQk�]���PO�N\VHOLQ\�VmURYk�5�D
���PO�OLKX�����5�D�]DKÎmYg�VH����PLQ�SÎL�����(&��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�RGSRYmGg�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQg�
YDFmKR�UR]WRNX��D��

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�³W\ÎL�]ÎHWHO�
QÀ�RGGÀOHQk�VNYUQ\�

%� .H���PO�VH�SÎLGg���PO�FLWURQDQX�PÁ¼QDWkKR�56�D�]DKÎHMH�VH�N�YDUX��Y]QLNQH�RUDQ©RYg�VUD©HQLQD
D�]EDUYHQm�UR]WRNX�VH�]PÀQm�QD�©OXWk�

&� .H���PO��VOR©HQm�$��VH�SÎLGDMm���PO�YRG\�5�QHER�NH���PO��VOR©HQm�%��VH�SÎLGg���PO�YRG\�5��UR]WR�
N\�Y\KRYXMm�]NRX§FH�QD�FLWURQDQ\����������

'� ����PO�Y\KRYXMH�]NRX§FH��E��QD�VRGmN���������

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�]NRX§HQ¬�SÎmSUDYHN�
+\GUR[\PHWK\OIXUIXUDO��.H�����PO�]NRX§HQkKR�SÎmSUDYNX�VH�SÎLGg�����PO�UR]WRNX�S�WROXLGLQX�5
�����J�O��Y���SURSDQROX�5�REVDKXMmFmP������ �9�9��N\VHOLQ\�RFWRYk� OHGRYk�5� D�����PO� UR]WRNX
N\VHOLQ\�EDUELWXURYk�5� ���J�O���6PÀV�VH�QHFKg���PLQ�D©���PLQ�VWgW��DEVRUEDQFH� WRKRWR� UR]WRNX
��������� PÀÎHQg� SÎL� ���� QP� QHQm� YÀW§m� QH©� DEVRUEDQFH� SRURYQgYDFmKR� UR]WRNX� SÎLSUDYHQkKR
VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�V�SRX©LWmP�����PO�UR]WRNX�REVDKXMmFmKR���)J�PO�K\GUR[\PHWK\OIXUIXUD�
OX�5��SUR�VOR©HQm�$��D���)J�PO�K\GUR[\PHWK\OIXUIXUDOX�5��SUR�VOR©HQm�%���
6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�
3\URJHQQQm�OgWN\����������9\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��ÍHGm�VH�UR]WRNHP�FKORULGX�VRGQk�
KR�5����J�O��SURVW¬P�S\URJHQQmFK�OgWHN�QD�UR]WRN�REVDKXMmFm�DVL���J�O�FLWURQDQX�VRGQkKR��9VWÎLNXMH
VH����PO�]ÎHGÀQkKR�UR]WRNX�QD���NJ�KPRWQRVWL�NUgOmND�

6WDQRYHQm�REVDKX

.\VHOLQD�FLWURQRYg��.������PO��VOR©HQm�$��QHER�N������PO��VOR©HQm�%��VH�SÎLGg�����PO�IHQROIWDOHL�
QX�56��D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P�����PRO�O�96�GR�UÖ©RYkKR�]EDUYHQm�

��PO�K\GUR[LGX�VRGQkKR�����PRO�O�96�RGSRYmGg�������PJ�& + 2 � + 2�QHER�������PJ�& + 2 �� � � � � � �

&LWURQDQ�VRGQ¬��&KURPDWRJUDILFNg�NRORQD�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX����PP�VH�QDSOQm�NDWH�
[HP�VLOQÁ�N\VHO­P�5������)P�D©�����)P���1D�SRYUFKX�QgSOQÀ�VH�XGU©XMH�VWgOH��FP�YUVWYD�NDSDOLQ\�
.RORQD�VH�SURP\MH����PO�GHLRQL]RYDQk�YRG\�5�SÎL�SUÖWRNRYk�U\FKORVWL����PO�PLQ�D©����PO�PLQ�



²gVWND�� �6EmUND�]gNRQÖ�³����������

6ROXWLRQHV�DQWLFRDJXODQWHV�HW�VDQJXLQHP�KXPDQXP�FRQVHUYDQWHV���������

6WUDQD�����

�����PO�]NRX§HQkKR�SÎmSUDYNX��VOR©HQm�$��QHER������PO�]NRX§HQkKR�SÎmSUDYNX��VOR©HQm�%��VH
]ÎHGm�Y�NgGLQFH�DVL�QD����PO�GHLRQL]RYDQRX�YRGRX�5�D�SRWRP�VH�SÎHQHVH�GR�]gVREQmNX�NRORQ\�
SÎL³HP©�VH�NgGLQND�SURP\MH� WÎLNUgW�QÀNROLND�PLOLOLWU\�GHLRQL]RYDQk� YRG\�5��NWHUk�VH�SÎLGDMm�GR
]gVREQmNX�NRORQ\��5R]WRN�VH�QHFKg�SURWkNDW�NRORQRX�U\FKORVWm����PO�PLQ�D©����PO�PLQ�D�HOXgW�VH
]DFK\WgYg��.RORQD�VH�SURP\MH�GYDNUgW����PO�D�MHGQRX����PO�GHLRQL]RYDQk�YRG\�5��.RORQD�VH�PÖ©H
SRX©mW�SUR�WÎL�VWDQRYHQm�SÎHG�UHJHQHUDFm�WÎmQgVREQ¬P�REMHPHP��NRORQ\��N\VHOLQ\�FKORURYRGmNRYk
]ÏHGÁQk� 56�� 6SRMHQ¬� HOXgW� V� SURP¬YDFm� WHNXWLQRX� �DVL� ����PO�� VH� WLWUXMH� K\GUR[LGHP� VRGQ­P
����PRO�O�96�V�SRX©LWmP�����PO�IHQROIWDOHLQX�56��MDNR�LQGLNgWRUX��

2EVDK�FLWURQDQX�VRGQkKR�Y�J�O�VH�Y\SR³mWg�SRGOH�Y]RUFÖ�
SUR�VOR©HQm�$� �����Q�������&�QHER������Q�������&
�
SUR�VOR©HQm�%� �����Q�������&�QHER������Q�������&
�
Y�QLFK©�]QD³m�
Q� ��VSRWÎHEX�K\GUR[LGX�VRGQkKR�����PRO�O�96�Y�PO�
&���QDOH]HQ¬�REVDK�PRQRK\GUgWX�N\VHOLQ\�FLWURQRYk�Y�J�O��YL]�]NRX§ND�.\VHOLQD�FLWURQRYg�
&
��QDOH]HQ¬�REVDK�EH]YRGk�N\VHOLQ\�FLWURQRYk�Y�J�O��YL]�]NRX§ND�.\VHOLQD�FLWURQRYg�
5HGXNXMmFm�FXNU\������PO�]NRX§HQkKR�SÎmSUDYNX��VOR©HQm�$��QHER������PO�]NRX§HQkKR�SÎmSUDYNX
�VOR©HQm�%��VH�]ÎHGm�YRGRX�5�QD�������PO�������PO�WÀFKWR�UR]WRNÖ�VH�SÎHYHGH�GR����PO�NX©HORYk
EDÈN\� VH� ]DEURX§HQRX� ]gWNRX� D� SÎLGg� VH� �����PO� FLWURQDQX�PÁ¼QDWkKR�56�� D� QÀNROLN� NRXVNÖ
SRUk]QmKR�PDWHULgOX��=DKÎmYg�VH���PLQ�SRG�]SÀWQ¬P�FKODGL³HP�N�YDUX�D�SRWRP�VH�SÎHVQÀ����PLQ
YDÎm��3R�RFKOD]HQm�VH�SÎLGDMm���J�MRGLGX�GUDVHOQkKR�5�UR]SX§WÀQkKR�YH���PO�YRG\�5�D�RSDWUQÀ�SR
PDO¬FK�GgYNgFK�VH�SÎLGgYg����PO�UR]WRNX�N\VHOLQ\�VmURYk�5��������7LWUXMH�VH�WKLRVmUDQHP�VRGQ­P
����PRO��96�]D�SRX©LWm�§NUREX�56�MDNR�LQGLNgWRUX�SÎLGDQkKR�SÎHG�NRQFHP�WLWUDFH�Q �PO���3URYHGH�

VH�VOHSg�]NRX§ND�V������PO�YRG\�5��Q �PO���

2EVDK�UHGXNXMmFmFK�FXNUÖ�VH�Y\MgGÎm�MDNR�JOXNRVD�EH]YRGg�QHER�MDNR�PRQRK\GUgW�JOXNRV\��MDN
MH�WÎHED��]D�SRX©LWm�WDEXON\���

7DE����

6SRWÎHED�WKLRVmUDQX�VRGQkKR�����PRO�O�96 *OXNRVD�EH]YRGg *OXNRVD�PRQRK\GUgW
�Q ���Q �PO� �PJ� �PJ�� �

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

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� VOR©HQm�D�REMHP�SÎmSUDYNX�
� QHMY\§§m�PQR©VWYm�NUYH��NWHUk�O]H�RGHEUDW�GR�REDOX�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������6ROXWLRQHV�DQWLFRDJXODQWHV�HW�VDQJXLQHP�KXPDQXP�FRQVHUYDQWHV

6WUDQD�����

9\KRYXMH�]NRXãFH�QD�S\URJHQQt�OiWN\�XYHGHQp�Y�þOiQNX�*OXFRVXP�PRQRK\GULFXP�QHER�*OXFRVXP����

$QWLNRDJXOD³Qm�UR]WRN\�FLWURQDQ�IRVIRUH³QDQ�JOXNRVD��&3'�

1DWULL�FLWUDV�GLK\GULFXV �����J
$FLGXP�FLWULFXP�PRQRK\GULFXP ������J
�QHER�$FLGXP�FLWULFXP ������J
*OXFRVXP�PRQRK\GULFXP �����J��

�QHER�*OXFRVXP �����J��

1DWULL�GLK\GURJHQRSKRVSKDV�GLK\GULFXV ������J
$TXD�SUR�LQMHFWLRQH� �DG��������PO
1D�����PO�NUYH�VH�SRX©LMH �����PO

9ODVWQRVWL

²LUg�EH]EDUYg�QHER�VODEÀ�QD©ORXWOg�NDSDOLQD��SUDNWLFN\�SURVWg�³gVWLF�

=NRX§N\�WRWR©QRVWL

$� 3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�
=NRX§HQ­�UR]WRN����PO�]NRX§HQkKR�SÎmSUDYNX�VH�]ÎHGm�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQR�
OX�5���������QD�����PO�
3RURYQgYDFm�UR]WRN��D������PJ�JOXNRV\�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D
PHWKDQROX�5���������D�]ÎHGm�VH�VWHMQRX�VPÀVm�QD����PO�
3RURYQgYDFm�UR]WRN��E������PJ�JOXNRV\�&5/�����PJ�ODNWRV\�&5/�����PJ�IUXNWRV\�&5/�D����PJ
VDFKDURV\�&5/�VH�UR]SXVWm�YH�VPÀVL�REMHPRY¬FK�GmOÖ�YRG\�5�D�PHWKDQROX�5���������D�]ÎHGm�VH
VWHMQRX�VPÀVm�QD����PO�

1D�YUVWYX�VH�QDQHVH�RGGÀOHQÀ�SR���)O�ND©GkKR�UR]WRNX�D�QDQHVHQk�VNYUQ\�VH�GÖNODGQÀ�XVX§m�
9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5��PHWKDQROX�5��N\VHOLQ\�RFWRYk�EH]YRGk�5�D�GLFKORUHWKD�
QX�5���������������������SR�GUg]H����FP��5R]SRX§WÀGOD�PXVm�E¬W�RGPÀÎHQD�SÎHVQÀ��L�PDO¬�SÎH�
E\WHN�YRG\�PÖ©H�]SÖVRELW�]gNDO��9UVWYD�VH�XVX§m�Y�SURXGX�WHSOkKR�Y]GXFKX��9\YmMHQm�VH�LKQHG
RSDNXMH�Y�³HUVWYÀ�SÎLSUDYHQk�VPÀVL�UR]SRX§WÀGHO��9UVWYD�VH�XVX§m�Y�SURXGX�WHSOkKR�Y]GXFKX�
URYQRPÀUQÀ�VH�SRVWÎmNg�UR]WRNHP�����J�WK\PROX�5�YH�VPÀVL�VOR©HQk�]���PO�N\VHOLQ\�VmURYk�5�D
���PO�OLKX�����5�D�]DKÎmYg�VH����PLQ�SÎL�����(&��+ODYQm�VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR
UR]WRNX�RGSRYmGg�SRORKRX��]EDUYHQmP�D�YHOLNRVWm�KODYQm�VNYUQÀ�QD�FKURPDWRJUDPX�SRURYQg�
YDFmKR�UR]WRNX��D��

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��E��MVRX�³W\ÎL�]ÎHWHO�
QÀ�RGGÀOHQk�VNYUQ\�

%� .H���PO�VH�SÎLGg���PO�FLWURQDQX�PÁ¼QDWkKR�56�D�]DKÎHMH�VH�N�YDUX��Y]QLNQH�RUDQ©RYg�VUD©HQLQD
D�]EDUYHQm�UR]WRNX�VH�]PÀQm�QD�©OXWk�

&� .H���PO�VH�SÎLGDMm���PO�YRG\�5��7HQWR�UR]WRN�Y\KRYXMH�]NRX§FH�QD�FLWURQDQ\����������
'� ��PO�Y\KRYXMH�]NRX§FH��E��QD�IRVIRUH³QDQ\����������
(� ����PO�Y\KRYXMH�]NRX§FH��E��QD�VRGmN���������



����� � & � $�

$�

�

²gVWND�� �6EmUND�]gNRQÖ�³����������

t�6RPDWURSLQXP�SUR�LQLHFWLRQH���������

6WUDQD�����

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�]NRX§HQ¬�SÎmSUDYHN�
+\GUR[\PHWK\OIXUIXUDO��.H�����PO�]NRX§HQkKR�SÎmSUDYNX�VH�SÎLGg�����PO�UR]WRNX�S�WROXLGLQX�5
�����J�O��Y���SURSDQROX�5�REVDKXMmFmP�������9�9��N\VHOLQ\�RFWRYk�OHGRYk�5�D�����PO�UR]WRNX�N\VHOL�
Q\�EDUELWXURYk�5����J�O���6PÀV�VH�QHFKg���PLQ�D©���PLQ�VWgW��DEVRUEDQFH�WRKRWR�UR]WRNX���������
PÀÎHQg�SÎL�����QP�QHQm�YÀW§m�QH©�DEVRUEDQFH�SRURYQgYDFmKR�UR]WRNX�SÎLSUDYHQkKR�VRX³DVQÀ�VWHM�
Q¬P�]SÖVREHP�]D�SRX©LWm�����PO�UR]WRNX�REVDKXMmFmKR���)J�PO�K\GUR[\PHWK\OIXUIXUDOX�5�

6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�
3\URJHQQQm� OgWN\� ��������� 9\KRYXMH� ]NRX§FH� QD� S\URJHQQm� OgWN\��ÍHGm� VH� UR]WRNHP� FKORULGX
VRGQkKR�5� ���J�O��SURVW¬P�S\URJHQQmFK�OgWHN�QD�UR]WRN�REVDKXMmFm�DVL���J�O�FLWURQDQX�VRGQkKR�
9VWÎLNXMH�VH����PO�]ÎHGÀQkKR�UR]WRNX�QD���NJ�KPRWQRVWL�NUgOmND�

6WDQRYHQm�REVDKX

'LK\GURJHQIRVIRUH³QDQ�VRGQ¬�������PO�VH�]ÎHGm�YRGRX�5�QD�������PO��.������PO�WRKRWR�UR]WRNX
VH�SÎLGg������PO�]NRXPDGOD�PRO\EGHQDQYDQDGL´QkKR�5��SURPmFKg�VH�D�QHFKg�VH����PLQ�VWgW�SÎL
���(&�D©����(&��6RX³DVQÀ�VH�VWHMQ¬P�]SÖVREHP�SÎLSUDYm�SRURYQgYDFm�UR]WRN�]D�SRX©LWm������PO
]gNODGQmKR�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5��������J�O���0ÀÎm�VH�DEVRUEDQFH���������
RERX�UR]WRNÖ�SÎL�����QP�SURWL�NRQWUROQmPX�UR]WRNX�SÎLSUDYHQkPX�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�]D
SRX©LWm����PO�YRG\�5��9\SR³mWg�VH�REVDK�GLK\GURJHQIRVIRUH³QDQX�VRGQkKR��3��Y�J�O�SRGOH�Y]RUFH�

Y�QÀP©�]QD³m�
&� ��PQR©VWYm�GLK\GURJHQIRVIRUH´QDQX�GUDVHOQkKR�5�Y�]gNODGQmP�UR]WRNX�Y�J�O�
$ ���DEVRUEDQFL�]NRX§HQkKR�UR]WRNX��

$ ���DEVRUEDQFL�SRURYQgYDFmKR�UR]WRNX��

.\VHOLQD�FLWURQRYg��.������PO�VH�SÎLGg�����PO�IHQROIWDOHLQX�56��D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P
����PRO�O�96�

9\SR³mWg�VH�REVDK�PRQRK\GUgWX�N\VHOLQ\�FLWURQRYk��&��QHER�N\VHOLQ\�FLWURQRYk�EH]YRGk��&
�
Y�J�O�SRGOH�SÎmVOX§QkKR�Y]RUFH�

&� �������Q���������3�
&
� �������Q���������3�

Y�QÀP©�]QD³m�
Q� � VSRWÎHEX�K\GUR[LGX�VRGQkKR�����PRO�O�96�Y�PO�
3�� ]ML§WÀQ¬�REVDK�GLK\GUgWX�GLK\GURJHQIRVIRUH³QDQX�VRGQkKR�Y�J�O��YL]�]NRX§ND�'LK\GURJHQIRV�

IRUH³QDQ�VRGQ¬��

&LWURQDQ�VRGQ¬��&KURPDWRJUDILFNg�NRORQD�GkON\�����PP�D�YQLWÎQmKR�SUÖPÀUX����PP�VH�QDSOQm
NDWH[HP�VLOQÁ�N\VHO­P�5������)P�D©�����)P���1D�SRYUFKX�QgSOQÀ�VH�XGU©XMH�VWgOH��FP�YUVWYD�NDSD�
OLQ\�� .RORQD� VH� SURP\MH� ��� PO� GHLRQL]RYDQk� YRG\� 5� SÎL� SUÖWRNRYk� U\FKORVWL� ��� PO�PLQ� D©
���PO�PLQ�

�����PO�]NRX§HQkKR�SÎmSUDYNX�VH�]ÎHGm�Y�NgGLQFH�DVL�QD����PO�GHLRQL]RYDQRX�YRGRX�5�D�SRWRP
VH�SÎHQHVH�GR�]gVREQmNX�NRORQ\��SÎL³HP©�VH�NgGLQND�SURP\MH�WÎLNUgW�QÀNROLND�PLOLOLWU\�GHLRQL]RYDQk
YRG\�5��NWHUk�VH�SÎLGDMm�GR�]gVREQmNX�NRORQ\��5R]WRN�VH�QHFKg�SURWkNDW�NRORQRX�U\FKORVWm����PO�PLQ
D©����PO�PLQ�D�HOXgW�VH�]DFK\WgYg��.RORQD�VH�SURP\MH�GYDNUgW����PO�D�MHGQRX����PO�GHLRQL]RYDQk



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������t�6RPDWURSLQXP�SUR�LQLHFWLRQH

6WUDQD�����

��PJ�EH]YRGkKR�VRPDWURSLQX��& + 1 2 6 ��RGSRYmGg�����P�M��ELRORJLFNk�r³LQQRVWL����
��� ���� ��� ��� �

YRG\�5��.RORQD�VH�PÖ©H�SRX©mW�SUR�WÎL�VWDQRYHQm�SÎHG�UHJHQHUDFm�WÎmQgVREQ¬P�REMHPHP��NRORQ\�
N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�56��6SRMHQ¬�HOXgW�V�SURP¬YDFm�WHNXWLQRX��DVL�����PO��VH�WLWUXMH
K\GUR[LGHP�VRGQ­P�����PRO�O�96�]D�SRX©LWm�����PO�IHQROIWDOHLQX�56��MDNR�LQGLNgWRUX��

2EVDK�FLWURQDQX�VRGQkKR�Y�J�O�VH�Y\SR³mWg�SRGOH�SÎmVOX§QkKR�Y]RUFH�
�����Q��������3�������&�
�����Q��������3�������&
�

Y�QÀP©�]QD³m�
Q� �� VSRWÎHEX�K\GUR[LGX�VRGQkKR�����PRO�O�96�Y�PO�
3��� QDOH]HQ¬�REVDK�GLK\GUgWX�GLK\GURJHQIRVIRUH³QDQX�VRGQkKR�Y�J�O��YL]�]NRX§ND�'LK\GURJHQ�

IRVIRUH³QDQ�VRGQ¬�
&��� QDOH]HQ¬�REVDK�PRQRK\GUgWX�N\VHOLQ\�FLWURQRYk�Y�J�O��YL]�]NRX§ND�.\VHOLQD�FLWURQRYg�
&
�� QDOH]HQ¬�REVDK�EH]YRGk�N\VHOLQ\�FLWURQRYk�Y�J�O��YL]�]NRX§ND�.\VHOLQD�FLWURQRYg�

5HGXNXMmFm�FXNU\������PO�VH�]ÎHGm�YRGRX�5�QD�������PO�������PO�WRKRWR�UR]WRNX�VH�SÎHYHGH�GR
���PO�NX©HORYk�EDÈN\�VH�]DEURX§HQRX�]gWNRX�D�SÎLGg�VH������PO�FLWURQDQX�PÁ¼QDWkKR�56��D�QÀNR�
OLN�NRXVNÖ�SRUk]QmKR�PDWHULgOX��=DKÎmYg�VH���PLQ�SRG�]SÀWQ¬P�FKODGL³HP�N�YDUX�D�SRWRP�VH�SÎHVQÀ
���PLQ�YDÎm��3R�RFKOD]HQm�VH�SÎLGDMm���J�MRGLGX�GUDVHOQkKR�5�UR]SX§WÀQkKR�YH���PO�YRG\�5�D�RSDWUQÀ
SR�PDO¬FK�GgYNgFK� VH�SÎLGgYg����PO� UR]WRNX� N\VHOLQ\� VmURYk�5� �������7LWUXMH� VH� WKLRVmUDQHP
VRGQ­P�����PRO��96�]D�SRX©LWm�§NUREX�56�MDNR�LQGLNgWRUX�SÎLGDQkKR�SÎHG�NRQFHP�WLWUDFH�Q �PO���

3URYHGH�VH�VOHSg�]NRX§ND�V������PO�YRG\�5��Q �PO���

2EVDK�UHGXNXMmFmFK�FXNUÖ�VH�Y\SR³mWg�MDNR�JOXNRVD�EH]YRGg�QHER�MDNR�PRQRK\GUgW�JOXNRV\
SRGOH�SRWÎHE\�V�SRX©LWmP�WDEXON\���

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�]DEH]SH³HQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��VOR©HQm�D�REMHP�SÎmSUDYNX�
��QHMY\§§m�PQR©VWYm�NUYH��NWHUk�O]H�RGHEUDW�GR�REDOX��

t�6RPDWURSLQXP�SUR�LQLHFWLRQH
6RPDWURSLQ�SUR�LQMHNFL

-H�WR�O\RILOL]RYDQ¬�VWHULOQm�SÎmSUDYHN�REVDKXMmFm�EmONRYLQX�VH�VWUXNWXURX������DPLQRN\VHOLQRY¬FK
]E\WNÖ��KODYQm�VOR©N\�UÖVWRYkKR�KRUPRQX�SURGXNRYDQkKR�OLGVNRX�K\SRI¬]RX��2EVDKXMH��������D©
��������GHNODURYDQkKR�REVDKX�VRPDWURSLQX ��& + 1 2 6 ���9\KRYXMH�SR©DGDYNÖP�³OgQNÖ��

��� ���� ��� ��� �

3DUHQWHUDOLD�D�3URGXFWD�DE�$'1�UHFRPELQDQWH�
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9¬URED

3ÎLSUDYXMH� VH� ]H� VRPDWURSLQX�QHER� ]� UR]WRNX� VRPDWURSLQX�QHER�ELRWHFKQRORJLFN\�PHWRGRX
]DOR©HQRX�QD�UHNRPELQDFL�'1.��U'1.���SÎL�NWHUk�MH�LQMHN³Qm�SÎmSUDYHN�SÎLSUDYRYgQ�EH]�L]RODFH
SHYQ¬FK�QHER�WHNXW¬FK�PH]LSURGXNWÖ��9�SRVOHGQmP�SÎmSDGÀ�VH�SÎL�Y¬YRML�Y¬URE\�SURNg©H�YKRGQRX
YDOLGRYDQRX�PHWRGRX�VWDQRYHQm�ELRORJLFNk�r³LQQRVWL�]DOR©HQRX�QD�VWLPXODFL�UÖVWX�D�VFKYgOHQRX
RSUgYQÀQRX�DXWRULWRX��©H�OgWND�]mVNDQg�GDQ¬P�Y¬UREQmP�SRVWXSHP�Pg�ELRORJLFNRX�r³LQQRVW�QHMPk�
QÀ�����P�M��Y�PLOLJUDPX��3ÎH³L§WÀQ¬�SÎmSUDYHN��SRSÎ��V�SÎLGDQ¬PL�WOXPLY¬PL�UR]WRN\�QHER�VWDELOL]X�
MmFmPL�SÎmVDGDPL��VH�ILOWUXMH�ILOWUHP�]DFK\FXMmFmP�EDNWHULH��DVHSWLFN\�VH�UR]SOÈXMH�GR�VWHULOQmFK�QgGRE
]H�VNOD�WÎmG\�,���������D�SURYHGH�VH�O\RILOL]DFH��1gGRE\�VH�LKQHG�X]DYÎRX�WDN��DE\�SÎmSUDYHN�E\O�FKUg�
QÀQ�SÎHG�PLNURELgOQm�NRQWDPLQDFm�D�YOKNRVWm�

3ÎHG�SURSX§WÀQmP�VH�QD�ND©Gk�§DU©L�SURYHGRX�QgVOHGXMmFm�]NRX§N\��SRNXG�RSUgYQÀQg�DXWRULWD
QHXGÀOm�Y¬MLPNX�

%mONRYLQ\�KRVWLWHOVNk�EXÈN\��3R©DGDYHN�VWDQRYm�RSUgYQÀQg�DXWRULWD�
'1.�KRVWLWHOVNk�EXÈN\�D�YHNWRUX��3R©DGDYHN�VWDQRYm�RSUgYQÀQg�DXWRULWD�

3RNXG�VH�VRPDWURSLQ�SUR�LQMHNFL�SÏLSUDYXMH�]H�VRPDWURSLQX�QHER�]�UR]WRNX�VRPDWURSLQX�D�E\OD
Y\GgQD�Y­MLPND�RSUgYQÁQRX�DXWRULWRX��QHPXVm�Y­UREFH� LQMHN´QmKR�SÏmSUDYNX�SURYgGÁW�]NRX§NX
WRWR©QRVWL�&�

9ODVWQRVWL

%mO¬�QHER�WkPÀÎ�EmO¬�SUg§HN�

=NRX§N\�WRWR©QRVWL

$� 9\KRGQRWm� VH� HOHNWURIRUHRJUDP\� ]H� ]NRX§N\� ,]RHOHNWULFNg� IRNXVDFH��1D� HOHNWURIRUHRJUDPX
]NRX§HQkKR� UR]WRNX� �D�� RGSRYmGg� KODYQm� ]oQD� SRORKRX� KODYQm� ]oQÀ� QD� HOHNWURIRUHRJUDPX
SRURYQgYDFmKR�UR]WRNX��1D�HOHNWURIRUHRJUDPX�]NRX§HQkKR�UR]WRNX��F��MH�SRX]H�MHGQD�KODYQm
]oQD�

%� +RGQRWm�VH�FKURPDWRJUDP\�]H�]NRX§N\�3ÎmEX]Qk�EmONRYLQ\��5HWHQ³Qm�³DV�KODYQmKR�SmNX�QD�FKUR�
PDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��RGSRYmGg�UHWHQ³QmPX�³DVX�KODYQmKR�SmNX�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��D��

&� 3URYHGH�VH�SHSWLGRYk�PDSRYgQm�
=NRX§HQ­�UR]WRN��3ÎLSUDYm�VH�UR]WRN�]NRX§HQkKR�SÎmSUDYNX�Y�WOXPLYkP�UR]WRNX�WULVDFHWDWRYkP
R�S+�����WDN��DE\�REVDKRYDO�����PJ�Y�PLOLOLWUX��$VL�����PO�WDNWR�SÎLSUDYHQkKR�UR]WRNX�VH�SÎHQHVH
GR�]NXPDYN\�]�YKRGQkKR�PDWHULgOX��QDSÎ��SRO\SURS\OHQX��3ÎLSUDYm�VH�³HUVWY¬�UR]WRN� WU\SVLQX
SUR�SHSWLGRYk�PDSRYgQm�5����J�O��YH�YKRGQkP�WOXPLYkP�RFWDQRYkP�UR]WRNX�R�S+�DVL�����D�����O
VH�SÎLGg�N�UR]WRNX�]NRX§HQk�OgWN\��=NXPDYND�VH�X]DYÎH�D�YOR©m�VH�QD���K�GR�YRGQm�Og]QÀ����(&
WHSOk��3RWRP�VH�]NXPDYND�Y\MPH�]�YRGQm�Og]QÀ�D�LKQHG�VH�SUREmKDMmFm�UHDNFH�SÎHUX§m�SÎLGgQmP
�����O�N\VHOLQ\�RFWRYk�OHGRYk�5�
3RURYQgYDFm�UR]WRN��6RX³DVQÀ�VH�]D�VWHMQ¬FK�SRGPmQHN�SÎLSUDYm�SRURYQgYDFm�UR]WRN�V�WmP�UR]Gm�
OHP��©H�]NRX§HQ¬�SÎmSUDYHN�VH�QDKUDGm�VRPDWURSLQHP�&5/�

3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�

� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk� VLOLNDJHOHP
RNW\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P�D©�����P��
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� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�PRELOQm�Ig]H�$�D�PRELOQm�Ig]H�%��NWHUk�VH�SÎLSUDYm�QgVOHGXMmFmP
]SÖVREHP�
��PRELOQm�Ig]H�$�����PO�N\VHOLQ\�WULIOXRURFWRYk�5�VH�]ÎHGm�YRGRX�5�QD������PO�
��PRELOQm�Ig]H�%���NH�����PO�YRG\�5�VH�SÎLGg���PO�N\VHOLQ\�WULIOXRURFWRYk�5�D�]ÎHGm�VH�DFHWRQLW�
ULOHP�5�QD������PO�
3UÖWRNRYg�U\FKORVW�MH���PO�PLQ��3RX©LMH�VH�QgVOHGXMmFm�JUDGLHQW�

²DV �0RELOQm�Ig]H�$ �0RELOQm�Ig]H�%
�PLQ� ����9�9� ����9�9�

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

� GHWHNWRUX�VSHNWURIRWRPHWULFNkKR������QP�
.RORQD�VH�QHMPkQÀ����PLQ�XVWDOXMH�PRELOQm�Ig]m�$��3RWRP�VH�NRORQD�SURP¬Yg�]D�SRX©LWm�Y¬§H

XYHGHQkKR� JUDGLHQWX� D� SRNUD³XMH� VH� Y� SURP¬YgQm� SR� GREX� ��PLQ� V� SUÖEÀ©QÀ� VH� ]Y\§XMmFm
NRQFHQWUDFm�PRELOQm�Ig]H�%�D©�QD�������3RWRP�VH�NRORQD�RSÀW�SURP¬Yg�PRELOQm�Ig]m�$�SR�GREX
���PLQ��1DVWÎmNQH�VH�RGGÀOHQÀ�SR������O�RERX�UR]WRNÖ��1D�NRQFL�JUDGLHQWRYk�HOXFH�D�SÎHG
GDO§mP�QgVWÎLNHP�VH�]Y¬§m�NRQFHQWUDFH�PRELOQm�Ig]H�%�QD������Y�SUÖEÀKX���PLQ�D�SRWk�VH�NRORQD
���PLQ�SURP¬Yg�PRELOQm�Ig]m�$�

&KURPDWRJUDP� ]NRX§HQkKR� UR]WRNX� RGSRYmGg� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX�
=NRX§NX� O]H�KRGQRWLW�� MHVWOL©H� FKURPDWRJUDP\� MHGQRWOLY¬FK� UR]WRNÖ�NYDOLWDWLYQÀ�RGSRYmGDMm
SRURYQgYDFmPX�FKURPDWRJUDPX�GRGgYDQkPX�VH�VRPDWURSLQHP�&5/�

'� +RGQRWm�VH�FKURPDWRJUDP\�]H�]NRX§N\�6WDQRYHQm�REVDKX��5HWHQ³Qm�³DV�KODYQmKR�SmNX�QD�FKUR�
PDWRJUDPX�]NRX§HQkKR�UR]WRNX�RGSRYmGg�UHWHQ³QmPX�³DVX�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SR�
URYQgYDFmKR�UR]WRNX��E��

=NRX§N\�QD�³LVWRWX

3ÎmEX]Qk�EmONRYLQ\��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������
=NRX§HQ­�UR]WRN��D���3ÎLSUDYm�VH�UR]WRN�]NRX§HQkKR�SÎmSUDYNX�Y�WOXPLYkP�UR]WRNX�WURPHWDPRORYkP
R�S+���������WDN��DE\�Y�PLOLOLWUX�REVDKRYDO�����PJ�VRPDWURSLQX�
=NRX§HQ­�UR]WRN��E��������O�]NRX§HQkKR�UR]WRNX��D��VH�]ÎHGm�WOXPLY­P�UR]WRNHP�WURPHWDPRORY­P
R�S+���������QD�����PO�
3RURYQgYDFm�UR]WRN��D���3ÎLSUDYm�VH�UR]WRN�VRPDWURSLQX�&5/�Y�WOXPLYkP�UR]WRNX�WURPHWDPRORYkP
R�S+���������WDN��DE\�Y�PLOLOLWUX�REVDKRYDO�����PJ�
3RURYQgYDFm�UR]WRN��E���3ÎLSUDYm�VH�UR]WRN�VRPDWURSLQX�&5/�Y�WOXPLYkP�UR]WRNX�WURPHWDPRORYkP
R�S+���������WDN��DE\�Y�PLOLOLWUX�REVDKRYDO�����PJ��.�WDNWR�SÎLSUDYHQkPX�UR]WRNX�VH�SÎLGg�³HUVWYÀ
SÎLSUDYHQ¬�NRQFHQWURYDQ¬�UR]WRN�SHUR[LGX�YRGmNX�5�WDN��DE\�E\OR�GRVD©HQR�Y¬VOHGQk�NRQFHQWUDFH
��������9�9��D�QHFKg�VH���K�VWgW�SÎL���(&��3RWRP�VH�QD�PLOLOLWU�UR]WRNX�SÎLGg�����PJ�/�PHWKLRQLQX�5�

5R]WRN\� VH� XFKRYgYDMm� SÏL� WHSORWÁ� �� (&� D©� �� (&� D� SRX©LMm� VH� GR� ��� K�� 3RNXG� VH� SRX©mYg
DXWRPDWLFN­�GgYNRYD´��MH�QXWQR�MHM�XGU©RYDW�SÏL�WHSORWÁ���(&�D©���(&�
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&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�EXW\OVL�
ODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P�D©�����P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ���SURSDQROX�5�D�WOXPLYkKR�UR]WRNX�WURPHWDPROR�
YkKR�R�S+��������������������V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�

� GHWHNWRUX�VSHNWURIRWRPHWULFNkKR������QP�
7HSORWD�NRORQ\�VH�XGU©XMH�QD����(&�
1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��D���-H�OL�WÎHED��XSUDYm�VH�NRQFHQWUDFH���SURSDQROX

Y�PRELOQm�Ig]L�WDN��DE\�UHWHQ³Qm�³DV�KODYQmKR�SmNX�E\O����������PLQ��1DVWÎmNQH�VH�����O�SRURYQgYD�
FmKR�UR]WRNX��E���8U³m�VH�SmN\�SRPRFm�SRURYQgYDFmKR�FKURPDWRJUDPX�GRGgYDQkKR�VH�VRPDWURSL�
QHP�&5/��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]OL§HQm�PH]L�VRPDWURSLQHP�D�MHKR�R[LGD³QmP�SURGXNWHP
MH�QHMPkQÀ�����

1DVWÎmNQH�VH�SR�����O�Y§HFK� UR]WRNÖ�D�]D]QDPHQgYDMm� VH�FKURPDWRJUDP\�SR�GREX�QHMPkQÀ
���PLQ��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��D��SORFKD�©gGQkKR�SmNX��NURPÀ�KODYQmKR�SmNX �
QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX��E������������VRX³HW
SORFK�Y§HFK�SmNÖ��NURPÀ�KODYQmKR�SmNX��QHQm�YÀW§m�QH©�GYRMQgVREHN�SORFK\�KODYQmKR�SmNX�QD�FKUR�
PDWRJUDPX�]NRX§HQkKR�UR]WRNX��E����������1HSÎLKOm©m�VH�N�SmNX�UR]SRX§WÀGOD�

'LPHU�D�SÎmEX]Qk�OgWN\�V�Y\§§m�PROHNXORYRX�KPRWQRVWm��3URYHGH�VH�Y\OX³RYDFm�FKURPDWRJUDILH
����������MDN�MH�SRSVgQD�YH�]NRX§FH�6WDQRYHQm�REVDKX�

1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��D���&LWOLYRVW�GHWHNWRUX�VH�QDVWDYm�WDN��DE\�Y¬§ND
KODYQmKR�SmNX�GRVDKRYDOD������D©������FHOk�VWXSQLFH�]DSLVRYD³H��5R]OL§HQm�GDQk�SRPÀUHP�Y¬§N\
PLQLPD�PH]L�SmN\�PRQRPHUX�D�GLPHUX�N�Y¬§FH�GLPHUX�MH�PHQ§m�QH©������UHODWLYQm�UHWHQ³Qm�³DV\
Y]WD©HQk�N�PRQRPHUX�MVRX�SÎLEOL©QÀ������SUR�GLPHU�D������SUR�SRO\PHU\���1ÀNROLNUgW�VH�QDVWÎmNQH
SRURYQgYDFm�UR]WRN��D���QHMPkQÀ�WÎLNUgW���]NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UHODWLYQm�VPÀURGDWQg�RGFK\O�
ND�SORFK\�KODYQmKR�SmNX�MH�QHMY¬§H�������

1DVWÎmNQH�VH�SR�����O�]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX��D���1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�VRX³HW�SORFK�Y§HFK�SmNÖ�V�UHWHQ³QmP�³DVHP�PHQ§mP�QH©�MH�UHWHQ³Qm�³DV�KODYQm�
KR�SmNX��QHQm�YÀW§m�QH©�SORFKD�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D����������

,]RHOHNWULFNg�IRNXVDFH��3URYHGH�VH�L]RHOHNWULFNg�IRNXVDFH�
=NRX§HQ­� UR]WRN� �D��� 3ÎLSUDYm� VH� UR]WRN� ]NRX§HQkKR� SÎmSUDYNX� Y� UR]WRNX� K\GURJHQXKOL´LWDQX
DPRQQkKR�5�������J�O��WDN��DE\�Y�PLOLOLWUX�REVDKRYDO�����PJ�
=NRX§HQ­� UR]WRN� �E��� ���� PO� ]NRX§HQkKR� UR]WRNX� �D�� VH� ]ÎHGm� UR]WRNHP� K\GURJHQXKOL´LWDQX
DPRQQkKR�5�������J�O��QD�����PO�
=NRX§HQ­�UR]WRN��F���6PmFKg�VH�����PO�]NRX§HQkKR�UR]WRNX��D��D�����PO�SRURYQgYDFmKR�UR]WRNX�
3RURYQgYDFm�UR]WRN��3ÎLSUDYm�VH�UR]WRN�VRPDWURSLQX�&5/�YH�YRGÁ�5�WDN��DE\�Y�PLOLOLWUX�REVDKRYDO
����PJ�
5R]WRN�SUR�NDOLEUDFL�L]RHOHNWULFNkKR�ERGX�R�UR]PH]m�S+�����D©������3ÎLSUDYm�VH�D�SRX©LMH�SRGOH
QgYRGX�Y¬UREFH�

6H�]DÎm]HQmP�VH�SUDFXMH�SRGOH�QgYRGX�Y¬UREFH��,]RHOHNWULFNg�IRNXVDFH�VH�SURYgGm�QD�KRWRY¬FK
GHVNgFK�V�YUVWYRX�JHOX�R�UR]PÀUHFK�����PP�[�����PP�[���PP�D�S+�Y�UR]PH]m�����D©������1D
YUVWYX�JHOX�VH�QDQHVH�RGGÀOHQÀ�SR�����O�ND©GkKR�UR]WRNX��-DNR�DQRGLFN¬�UR]WRN�VH�SRX©LMH�UR]WRN
N\VHOLQ\�JOXWDPRYk�5��������J�O��Y�UR]WRNX�N\VHOLQ\�IRVIRUH´Qk�5�����J�+ 32 �O��D�MDNR�NDWRGLFN¬� �

UR]WRN�VH�SRX©LMH�UR]WRN�y�DODQLQX�5�������J�O���3UDFRYQm�SRGPmQN\�VH�QDVWDYm�QD������9�D����P$�
1HFKg�VH�SUREÀKQRXW�IRNXVDFH�SÎL�NRQVWDQWQmP�QDSÀWm�SR�GREX�����K��9UVWYD�JHOX�VH�SRQRÎm�QD
���PLQ�GR�UR]WRNX�REVDKXMmFmKR�N\VHOLQX�WULFKORURFWRYRX�5������J�O��D�N\VHOLQX�VXOIRVDOLF\ORYRX�5
������J�O��D�SRWRP�QD���PLQ�GR�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\�RFWRYk�5��HWKDQROX�5�D�GHLRQL]RYDQk
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YRG\�5����������������RGEDUYRYDFm�UR]WRN���9UVWYD�JHOX�VH�Y\EDUYXMH�SRQRÎHQmP�QD����PLQ�GR
UR]WRNX�PRGÏH�N\VHOk����5�������J�O��Y�RGEDUYRYDFmP�UR]WRNX�]DKÎgWkKR�QD����(&�D�SRWRP�VH�SRQRÎm
GR�RGEDUYRYDFmKR�UR]WRNX�GR�RGVWUDQÀQm�QDGE\WNX�EDUYLYD��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UR]GÀOHQm
]oQ�UR]WRNX�SUR�NDOLEUDFL�L]RHOHNWULFNkKR�ERGX�RGSRYmGg�SR©DGDYNÖP�Y¬UREFH��1D�HOHWURIRUHRJUD�
PX�SRURYQgYDFmKR�UR]WRNX�MH�YLGLWHOQg�KODYQm�]oQD�V�L]RHOHNWULFN¬P�ERGHP�RNROR���D�N\VHOHM§m
PHQ§m�]oQD�RNROR������1D�HOHNWURIRUHRJUDPX�]NRX§HQkKR�UR]WRNX��D��©gGQg�]oQD��NURPÀ�KODYQm�]o�
Q\�� QHSÎHY\§XMH� VYRX� LQWHQ]LWRX� KODYQm� ]oQX� QD� HOHNWURIRUHRJUDPX� ]NRX§HQkKR� UR]WRNX� �E�
���������

9RGD��1HMY¬§H��������6WDQRYm�VH�SO\QRYRX�FKURPDWRJUDILm����������]D�SRX©LWm�PHWKDQROX�EH]YRGk�
KR�5�MDNR�YQLWÎQmKR�VWDQGDUGX��3RX©LMH�VH�VXFKk�VNOHQÁQk�QgGREm��NWHUk�P×©H�PmW�YUVWYX�VLOLNRQX�

5R]WRN�YQLWÏQmKR�VWDQGDUGX������O�PHWKDQROX�EH]YRGkKR�5�VH�]ÎHGm���SURSDQROHP�5��QD�����PO�
=NRX§HQ­�UR]WRN��D�������PJ�]NRX§HQkKR�SÎmSUDYNX�VH�VXVSHQGXMH�Y�����PO���SURSDQROX�5������PLQ
VH�WÎHSH�D�SRWRP�VH�RGVWÎH»XMH��SRX©LMH�VH�³LUg�VXSHUQDWDQWQm�WHNXWLQD�
=NRX§HQ­� UR]WRN� �E��� ����PJ� ]NRX§HQkKR� SÎmSUDYNX� VH� VXVSHQGXMH� Y� ����PO� UR]WRNX� YQLWÎQmKR
VWDQGDUGX�����PLQ�VH�WÎHSH�D�SRWRP�VH�RGVWÎH»XMH��SRX©LMH�VH�³LUg�VXSHUQDWDQWQm�WHNXWLQD�
3RURYQgYDFm�UR]WRN������O�YRG\�5�VH�SÎLGg�N����PO�UR]WRNX�YQLWÎQmKR�VWDQGDUGX�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\���P�D�YQLWÎQmKR�SUÖPÀUX���PP�QDSOQÀQk� VW\UHQGLYLQ\OEHQ]HQ
NRSRO\PHUHP�5������)P�D©������P��

� KHOLD�SUR�FKURPDWRJUDILL�5�MDNR�QRVQkKR�SO\QX�
� WHSHOQÀ�YRGLYRVWQmKR�GHWHNWRUX�

7HSORWD�NRORQ\�VH�XGU©XMH�QD�����(&�D�WHSORWD�GHWHNWRUX�QD�����(&�
1DVWÎmNQH�VH�]YROHQ¬�REMHP�Y§HFK�UR]WRNÖ��9\SR³mWg�VH�REVDK�YRG\�]D�SÎHGSRNODGX��©H�KXVWRWD

YRG\��������� MH�SÎL����(&�������J�PO�D�RGH³WH�VH�PQR©VWYm�YRG\�REVD©HQk�Y�UR]WRNX�YQLWÎQmKR
VWDQGDUGX�

%DNWHULgOQm�HQGRWR[LQ\�����������1HMY¬§H���P�M��HQGRWR[LQX�Y�PLOLJUDPX�r³LQQk�OgWN\�

6WDQRYHQm�REVDKX

6WDQRYm�VH�Y\OX³RYDFm�FKURPDWRJUDILm����������

=NRX§HQ­�UR]WRN��3ÎLSUDYm�VH�UR]WRN�]NRX§HQk�OgWN\�Y�UR]WRNX�K\GURJHQXKOL´LWDQX�DPRQQkKR�5
������J�O��WDN��DE\�Y�PLOLOLWUX�REVDKRYDO�����PJ�
3RURYQgYDFm�UR]WRN��D��������O�]NRX§HQkKR�UR]WRNX�VH�]ÎHGm�UR]WRNHP�K\GURJHQXKOL´LWDQX�DPRQQk�
KR�5�������J�O��QD�����PO�
3RURYQgYDFm� UR]WRN� �E��� 3ÎLSUDYm� VH� UR]WRN� VRPDWURSLQX� &5/� Y� UR]WRNX� K\GURJHQXKOL´LWDQX
DPRQQkKR�5�������J�O��WDN��DE\�Y�PLOLOLWUX�REVDKRYDO�����PJ�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\�DVL������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk� VLOLNDJHOHP
K\GURILOQmP�SUR�FKURPDWRJUDILL�5� MDNRVWL�YKRGQk�SUR�GÀOHQm�JOREXOgUQmFK�EmONRYLQ�Y�UR]PH]m
PROHNXORYk�KPRWQRVWL������D©��������

� PRELOQm�Ig]H��NWHURX�MH�]ILOWURYDQ¬�D�RGSO\QÀQ¬�UR]WRN�K\GURJHQXKOL´LWDQX�DPRQQkKR�5�������J�O��
V�SUÖWRNRYRX�U\FKORVWm�����PO�PLQ�

� GHWHNWRUX�VSHNWURIRWRPHWULFNkKR������QP�
1DVWÎmNQH�VH�����O�SRURYQgYDFmKR�UR]WRNX��E���&LWOLYRVW�GHWHNWRUX�VH�QDVWDYm�WDN��DE\�Y¬§ND

KODYQmKR�SmNX�GRVDKRYDOD�QHMPkQÀ�SRORYLQ\�FHOk� VWXSQLFH� ]DSLVRYD³H��1ÀNROLNUgW� VH�QDVWÎmNQH
SRURYQgYDFm�UR]WRN��E���QHMPkQÀ�WÎLNUgW���]NRX§NX�O]H�KRGQRWLW��MHVWOL©H�UHODWLYQm�VPÀURGDWQg�RGFK\O�



²gVWND�� �6EmUND�]gNRQÖ�³����������

t�6WUDPRQLL�SXOYLV�QRUPDWXV���������

6WUDQD�����

ND�SORFK\�SmNX�VRPDWURSLQX�MH�QHMY¬§H��������1DVWÎLNXMH�VH�VWÎmGDYÀ�SR�����O�]NRX§HQkKR�UR]WRNX
D�SRURYQgYDFmKR�UR]WRNX��E��

2EVDK�VH�Y\SR³mWg�]�SORFK�SmNÖ�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�D�QD�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX��E��D�GHNODURYDQkKR�REVDKX�& + 1 2 6 �Y�VRPDWURSLQX�&5/���� ���� ��� ��� �

8FKRYgYgQm

9H�VWHULOQmFK�]DEH]SH³HQ¬FK�REDOHFK��SÎL�WHSORWÀ���(&�D©���(&�
6HSDUDQGXP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� REVDK�VRPDWURSLQX�Y�PLOLJUDPHFK�
� VOR©HQm�D�REMHP�UR]SRX§WÀGOD�SÎLGDQkKR�N�UHNRQVWLWXFL�
� GRED��SR�NWHURX�O]H�UHNRQVWLWXRYDQ¬�UR]WRN�SRX©mW��D�SRGPmQN\�XFKRYgYgQm�SR�WXWR�GREX�
� Qg]HY�D�PQR©VWYm�MDN¬FKNROLY�SÎmVDG�
� WHSORWD�XFKRYgYgQm�
� ]GD�SÎmSUDYHN�EÀKHP�UR]SRX§WÀQm�QHPg�E¬W�SURWÎHSgYgQ�
� r³LQQRVW�Y�PH]LQgURGQmFK�MHGQRWNgFK�

t�6WUDPRQLL�SXOYLV�QRUPDWXV
3Ug§NRYDQ¬�GXUPDQRY¬�OLVW�WLWURYDQ¬

-H�WR�SUg§NRYDQ¬�������OLVW�GXUPDQX��MHKR©�REVDK�DONDORLGÖ�MH�XSUDYHQ�SÎLGgQmP�ODNWRV\�QHER
GURJ\�V�QL©§mP�REVDKHP�DONDORLGÖ�WDN��DE\�FHONRY¬�REVDK�DONDORLGÖ��SR³mWgQR�MDNR�K\RVF\DPLQ
�& + 12 ��0 ���������³LQLO��������D©���������Y]WD©HQR�QD�Y\VX§HQRX�GURJX��� �� � U

9ODVWQRVWL

'URJD�Pg�QHSÎmMHPQ¬�SDFK�
0LNURVNRSLFN¬�SRSLV��YL]�=NRX§ND�WRWR©QRVWL�$�

=NRX§N\�WRWR©QRVWL

$� 3Ug§HN�MH�§HGR]HOHQ¬��3R]RUXMH�VH�SRG�PLNURVNRSHP�Y�FKORUDOK\GUgWX�56��3Ug§NRYDQg�GURJD�MH
FKDUDNWHULVWLFNg�WÀPLWR�]QDN\��rORPN\�SRNR©N\�³HSHOH�OLVWX�V�EXÈNDPL�VH�VWÀQDPL�PmUQÀ�YOQLWÀ
]SURK¬EDQ¬PL�D�V�KODGNRX�NXWLNXORX��DQL]RF\WLFNk�D�DQRPRF\WLFNk�SUÖGXFK\���������³HWQÀM§m�QD
VSRGQm�VWUDQÀ�OLVWX��NU\Fm�FKOXS\�NX©HORYLWk��MHGQRÎDGk��WÎmEXQÀ³Qk�D©�SÀWLEXQÀ³Qk��V�EUDGDY³LW¬�
PL�VWÀQDPL��¨Og]QDWk�FKOXS\�NUgWNk��SDOL³NRYLWk��V�GYRXEXQÀ³QRX�D©�VHGPLEXQÀ³QRX�KODYL³NRX�
'RU]LYHQWUgOQm�PH]RI\O�V�MHGQRX�ÎDGRX�SDOLVgGRY¬FK�EXQÀN��KRXERY¬�SDUHQFK\P�V�GUr]DPL�§ÔD�
YHODQX�YgSHQDWkKR��NUXKRYLWÀ�D�§URXERYLWÀ�]WOXVWOk�FkY\��9OgNQD�D�VmÔRYLWÀ�]WOXVWOk�FkY\�VWRQNX�
NXORYLWg�S\ORYg�]UQD�]SUDYLGOD����)P�D©����)P�Y�SUÖPÀUX��VH�WÎHPL�NOm³QmPL�SoU\�D�WkPÀÎ�KODG�
NRX�H[LQRX���ORPN\�NRUXQ\�V�SDSLOo]Qm�SRNR©NRX��rORPN\�VHPHQH�REVDKXMmFm�©OXWRKQÀGk�]SUR�
K¬EDQk�VLOQRVWÀQQk�VNOHUHLG\�RVHPHQm��RE³DV�NU\VWDO\�D�SmVHN�§ÔDYHODQX�YgSHQDWkKR�

3ÎL�KRGQRFHQm�Y�JO\FHUROX�����5�PRKRX�E¬W�SDWUQk�NU\VWDON\�ODNWRV\�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������7XEHUFXOLQL�DYLDULL�GHULYDWXP�SURWHLQRVXP�SXULILFDWXP

6WUDQD�����

%� +RGQRWm�VH�FKURPDWRJUDP\�]H�]NRX§N\�&KURPDWRJUDILH��YL]�=NRX§N\�QD�³LVWRWX��+ODYQm�VNYUQ\
QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX�RGSRYmGDMm� SRORKRX�� ]EDUYHQmP� L� YHOLNRVWm� KODYQmP
VNYUQgP�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�SÎL�QDQg§FH�VKRGQ¬FK�REMHPÖ�

&� ��J�VH�SURWÎHSgYg���PLQ�V����PO�N\VHOLQ\�VmURYk������PRO�O�56�D�]ILOWUXMH�VH��.�ILOWUgWX�VH�SÎLGg
�� PO� DPRQLDNX� ���� 5� D� �� PO� YRG\� 5�� 2SDWUQÀ� VH� SURWÎHSgYg� V� ��� PO� HWKHUX� SURVWkKR
SHUR[LGLFN­FK�OgWHN�5�WDN��DE\�VH�QHWYRÎLOD�HPXO]H��9UFKQm�YUVWYD�VH�RGGÀOm�D�Y\VX§m�VmUDQHP
VRGQ­P�EH]YRG­P�5��=ILOWUXMH�VH�D�HWKHU�VH�RGSDÎm�QD�SRUFHOgQRYk�PLVFH��3ÎLGg�VH�����PO�N\VHOLQ\
GXVL´Qk�5�D�RGSDÎm�VH�QD�YRGQm�Og]QL�GR�VXFKD��3ÎLGg�VH����PO�DFHWRQX�5�D�SR�NDSNgFK�UR]WRN
K\GUR[LGX�GUDVHOQkKR�����J�O��Y�OLKX�����5��Y]QLNQH�WPDYÀ�ILDORYk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

&KURPDWRJUDILH��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH����������]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*�5�

=NRX§HQ­�UR]WRN������J�VH�SURWÎHSgYg����PLQ�V����PO�N\VHOLQ\�VmURYk������PRO�O�56��5R]WRN�VH
]ILOWUXMH�D�ILOWU�VH�SURP¬Yg�N\VHOLQRX�VmURYRX������PRO�O�56�D©�GR�NRQH³QkKR�REMHPX����PO�ILOWUgWX�
3ÎLGg�VH���PO�DPRQLDNX�����5�D�SDN�VH�SURWÎHSgYg�GYDNUgW����PO�HWKHUX�SURVWkKR�SHUR[LGLFN­FK
OgWHN�5��MH�OL�WÎHED��RGGÀOm�VH�YUVWY\�RGVWÎH»RYgQmP��6SRMHQk�HWKHURYk�Y¬WÎHSN\�VH�Y\VX§m�VmUDQHP
VRGQ­P�EH]YRG­P�5��=ILOWUXMH�VH�D�ILOWUgW�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD��=E\WHN�VH�UR]SXVWm
Y�����PO�PHWKDQROX�5�
3RURYQgYDFm� UR]WRN�� ���PJ�K\RVF\DPLQLXPVXOIDWX� 5� VH� UR]SXVWm� Y� ��PO�PHWKDQROX� 5�� ���PJ
VNRSRODPLQLXPEURPLGX�5�VH�UR]SXVWm�Y����PO�PHWKDQROX�5������PO�UR]WRNX�K\RVF\DPLQLXPVXOIDWX�D
����PO�UR]WRNX�VNRSRODPLQLXPEURPLGX�VH�]ÎHGm�PHWKDQROHP�5�QD����PO�

1D�YUVWYX� VH�QDQHVH�RGGÀOHQÀ�GR�SUXKÖ� ����PP�[���PP��SR����)O� D����)O� RERX� UR]WRNÖ�
Y]GgOHQRVW�PH]L�MHGQRWOLY¬PL�SUXK\�MH���FP��9\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�DPRQLDNX�����5�
YRG\�5�D�DFHWRQX�5��������������SR�GUg]H����FP��9UVWYD�VH�VX§m����PLQ�SÎL�����(&�D©�����(&��3R
RFKOD]HQm� VH� SRVWÎmNg� DVL� ���PO� MRGRELVPXWLWDQX� GUDVHOQkKR� 56�� GR� Y]QLNX� RUDQ©RY¬FK� QHER
KQÀG¬FK� VNYUQ� QD� ©OXWkP� SR]DGm�� 6NYUQ\� QD� FKURPDWRJUDPX� ]NRX§HQkKR� UR]WRNX� RGSRYmGDMm
SRORKRX��K\RVF\DPLQ�Y�GROQm� WÎHWLQÀ��VNRSRODPLQ�Y�KRUQm� WÎHWLQÀ�FKURPDWRJUDPX��D�]EDUYHQmP
VNYUQgP�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��6NYUQ\�QD�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
QHSÎHY\§XMm� YHOLNRVWm� VNYUQ\� QD� FKURPDWRJUDPX� SRURYQgYDFmKR� UR]WRNX� SÎL� QDQg§FH� VKRGQ¬FK
REMHPÖ��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�PRKRX�E¬W�SDWUQ\�GDO§m�VODEÀ�]EDUYHQk�VNYUQ\��SÎL
QDQg§FH����)O� YH� VWÎHGQm� ³gVWL� FKURPDWRJUDPX��SÎL� QDQg§FH����)O� Y�EOm]NRVWL� VWDUWX��9UVWYD� VH
SRVWÎmNg�GXVLWDQHP�VRGQ­P�56�WDN��DE\�E\OD�SUÖVYLWQg��3R]RUXMH�VH�SR����PLQ��6NYUQ\�RGSRYmGDMmFm
K\RVF\DPLQX�QD�FKURPDWRJUDPHFK�]NRX§HQkKR�L�SRURYQgYDFmKR�UR]WRNX�VH�]EDUYm�³HUYHQRKQÀGÀ�
QH�Y§DN�§HGRPRGÎH��DWURSLQ���GDO§m�VNYUQ\�ML©�QHMVRX�SDWUQk��

&HONRY¬�SRSHO�����������1HMY¬§H��������

3RSHO�QHUR]SXVWQ¬�Y�N\VHOLQÀ�FKORURYRGmNRYk����������1HMY¬§H�������

=WUgWD�VX§HQmP�����������1HMY¬§H��������������J�GURJ\�VH�VX§m�Y�VX§gUQÀ�SÎL�����(&�D©�����(&�

6WDQRYHQm�REVDKX

������J�VH�QDYOK³m�VPÀVm�VOR©HQRX�]���PO�DPRQLDNX�����56�����PO�OLKX�����5�D����PO�HWKHUX
SURVWkKR�SHUR[LGLFN­FK�OgWHN�5��GÖNODGQÀ�VH�SURPmFKg��6PÀV�VH�SÎHYHGH�GR�YKRGQkKR�SHUNROgWRUX�
MH�OL�WÎHED�SRPRFm�H[WUDN³Qm�VPÀVL��D�QHFKg�VH���K�VWgW��3DN�VH�SHUNROXMH�VPÀVm�VOR©HQRX�]�REMHPR�
Y¬FK�GmOÖ�FKORURIRUPX�5�D�HWKHUX�SURVWkKR�SHUR[LGLFN­FK�OgWHN�5���������WDN�GORXKR��GRNXG�Y\WkND�
MmFm�SHUNROgW�UHDJXMH�SR]LWLYQÀ�QD�SÎmWRPQRVW�DONDORLGÖ��1ÀNROLN�PLOLOLWUÖ�SHUNROgWX�VH�RGSDÎm�GR
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6WUDQD�����

VXFKD��]E\WHN�VH�UR]SXVWm�Y�N\VHOLQÁ�VmURYk������PRO�O�56�D�QHSÎmWRPQRVW�DONDORLGÖ�VH�RYÀÎm�WHWUD�
MRGRUWXÕQDWDQHP�GUDVHOQ­P�56��3HUNROgW�VH�]DKXVWm�QD�YRGQm�Og]QL�QD�REMHP�DVL����PO�D�SÎHYHGH
VH�GR�GÀOLFm�QgOHYN\�SRPRFm�HWKHUX�SURVWkKR�SHUR[LGLFN­FK�OgWHN�5��3ÎLGg�VH�HWKHU�SURVW­�SHUR[LGLF�
N­FK�OgWHN�5�WDN��DE\�MHKR�REMHP�WYRÎLO�QHMPkQÀ����QgVREHN�REMHPX�SHUNROgWX�D�DE\�WHNXWLQD�PÀOD
KXVWRWX�]ÎHWHOQÀ�QL©§m�QH©�YRGD��3URWÎHSH�VH�QHMPkQÀ�WÎLNUgW����PO�N\VHOLQ\�VmURYk������PRO�O�56��MH�OL
WÎHED��RGGÀOm�VH�YUVWY\�RGVWÎH»RYgQmP��6SRMHQk�VSRGQm�YUVWY\�VH�SÎHYHGRX�GR�GUXKk�GÀOLFm�QgOHYN\�
]DONDOL]XMm� VH�DPRQLDNHP�����56� D�Y\WÎHSgYDMm� VH� WÎLNUgW����PO�FKORURIRUPX�5��.H�VSRMHQ¬P
FKORURIRUPRY¬P�Y¬WÎHSNÖP�VH�SÎLGDMm���J�VmUDQX�VRGQkKR�EH]YRGkKR�5�D�QHFKg�VH�VWgW����PLQ�]D
RE³DVQkKR�SURWÎHSgYgQm��&KORURIRUP�VH�VOLMH�D�VmUDQ�VRGQ¬�VH�SURP\MH�WÎLNUgW����PO�FKORURIRUPX�5�
6SRMHQk�FKORURIRUPRYk�UR]WRN\�VH�RGSDÎm�QD�YRGQm�Og]QL�GR�VXFKD��RGSDUHN�VH�VX§m����PLQ�Y�VX§gUQÀ
SÎL�����(&�D©�����(&��2GSDUHN�VH�UR]SXVWm�Y�QÀNROLND�PLOLOLWUHFK�FKORURIRUPX�5��SÎLGg�VH������PO
N\VHOLQ\�VmURYk������PRO�O�56�D�FKORURIRUP�5�VH�RGVWUDQm�]DKÎgWmP�QD�YRGQm�Og]QL��3ÎLGg�VH�´HUYHÉ
PHWK\ORYg�VPÁVQ­�LQGLNgWRU�56�D�WLWUXMH�VH�K\GUR[LGHP�VRGQ­P������PRO�O�96�

&HONRY¬�REVDK�DONDORLGÖ�Y�SURFHQWHFK��SR³mWgQR�MDNR�K\RVF\DPLQ�& + 12 ��VH�Y\SR³mWg�]H�� �� �

Y]WDKX�

Y�QÀP©�]QD³m�
G� ��]WUgWX�VX§HQmP�Y�SURFHQWHFK�
Q� ��VSRWÎHEX�K\GUR[LGX�VRGQkKR������PRO�O�96�Y�PLOLOLWUHFK�
P���QDYg©NX�GURJ\�Y�JUDPHFK�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP�
6HSDUDQGXP�

7XEHUFXOLQL�DYLDULL�GHULYDWXP�SURWHLQRVXP�SXULILFDWXP

'HULYgW�SXULILNRYDQkKR�SURWHLQX�DYLgUQmKR�WXEHUNXOLQX

-H�WR�SÎmSUDYHN�]mVNDQ¬�]H�]DKÎgWkKR�SURGXNWX�NXOWLYDFH�D�O¬]\�0\FREDFWHULXP�DYLXP��NWHU¬�Pg
VFKRSQRVW�GRNg]DW�RSR©GÀQRX�SÎHFLWOLYÀORVW�X�]YmÎDW�VHQ]LELOL]RYDQ¬FK�SURWL�PLNURRUJDQLVPÖP
VWHMQkKR�GUXKX�

9¬URED

=mVNgYg�VH�]�IUDNFm�UR]SXVWQ¬FK�YH�YRGÀ�D�SÎLSUDYHQ¬FK�]DKÎmYgQmP�YH�YROQÀ�SURXGmFm�SgÎH�D
QgVOHGQRX�ILOWUDFm�NXOWXU��0��DYLXP�Y\URVWO¬FK�Y�WHNXWk�V\QWHWLFNk�©LYQk�SÖGÀ���³LQQg�IUDNFH�ILOWUgWX�
NWHURX�WYRÎm�SÎHGHY§mP�EmONRYLQ\��VH�L]ROXMH�VUg©HQmP��SURP¬YgQmP�D�]QRYX�VH�UR]SRX§Wm��0Ö©H�VH
SÎLGDW�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWND��NWHUg�QHY\YROgYg�IDOH§Qk�SR]LWLYQm�UHDNFH��MDNR�MH�QDSÎ�
IHQRO��.RQH³Q¬�VWHULOQm�SÎmSUDYHN��SURVW¬�P\NREDNWHULm�VH�DVHSWLFN\�UR]SOQm�GR�VWHULOQmFK�VNOHQÀQ¬FK
REDOÖ��NWHUk�VH�SRWk�X]DYÎRX�WDN��DE\�VH�SÎHGH§OR�NRQWDPLQDFL��3ÎmSUDYHN�VH�PÖ©H�O\RILOL]RYDW�
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6WUDQD�����

=NRX§ND�WRWR©QRVWL��]NRX§N\�QD�´LVWRWX�D�VWDQRYHQm�r´LQQRVWL�VH�SURYgGÁMm�X�WHNXWkKR�SÏmSUDYNX
QHER�O\RILOL]RYDQkKR�SÏmSUDYNX�SR�UR]SX§WÁQm�SRGOH�QgYRGX�

=NRX§ND�WRWR©QRVWL

9KRGQ¬P�]SÖVREHP�VHQ]LELOL]RYDQ¬P�PRU³DWÖP�DOEmQÖP�R�KPRWQRVWL�QHMPkQÀ�����J�VH�LQWUD�
GHUPgOQÀ�YVWÎmNQRX�QD�QÀNROLN�PmVW�RGVWXSÈRYDQk�GgYN\�]NRX§HQkKR�SÎmSUDYNX��9�PmVWÀ�SRGgQm�VH
]D����K�D©����K�REMHYm�UHDNFH�YH�WYDUX�HGHPDWo]QmFK�RWRNÖ�VH�]DUXGQXWmP�D�SÎmSDGQÀ�V�QHNUo]RX�
9HOLNRVW�D�]gYD©QRVW�UHDNFH�VH�PÀQm�SRGOH�GgYN\��8�QHVHQ]LELOL]RYDQ¬FK�PRU³DW�SRGREQk�LQMHNFH
QHY\YRODMm�©gGQRX�UHDNFL�

=NRX§ND�³LVWRW\

+RGQRWD�S+��������������D©�����
)HQRO�����������1HMY¬§H���J�O��SRNXG�VH�SRX©LO�SÎL�SÎmSUDYÀ��
6HQ]LELOL]DFH��3RX©LMm�VH�WÎL�PRU³DWD��NWHUg�QHE\OD�SRGUREHQD�©gGQkPX�Ok³HQm��MH©�E\�PRKOR�RYOLYQLW
WXWR�]NRX§NX��9�SÀWLGHQQmFK�LQWHUYDOHFK�VH�WÎLNUgW�LQWUDGHUPgOQÀ�YVWÎmNQH�SR�DVL�����P�M��]NRX§HQkKR
SÎmSUDYNX�Y�REMHPX�����PO��=D����GQÖ�D©����GQÖ�SR�WÎHWmP�SRGgQm�VH�LQWUDGHUPgOQÀ�YVWÎmNQH�VWHMQg
GgYND�VWHMQ¬P�PRU³DWÖP�D�NRQWUROQm�VNXSLQÀ�WÎm�PRU³DW�VWHMQk�KPRWQRVWL��NWHU¬P�WXEHUNXOLQ�QHE\O
GÎmYH�SRGgQ��=D����K�D©����K�QHMVRX�UHDNFH�X�WÀFKWR���VNXSLQ�]YmÎDW�Y¬]QDPQÀ�RGOL§Qk�
7R[LFLWD������PO�VH�VXENXWgQQÀ�YVWÎmNQH�GYÀPD�]GUDY¬P�PRU³DWÖP�R�KPRWQRVWL�QHMPkQÀ�����J�
NWHUg�QHE\OD�SRGUREHQD�©gGQkPX�Ok³HQm��MH©�E\�PRKOR�RYOLYQLW�WXWR�]NRX§NX��=YmÎDWD�VH�SR]RUXM m
��GQÖ��QHQm�Y\YROgQ�©gGQ¬�QH©gGRXFm�r³LQHN�
6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQDULXP�

6WDQRYHQm�r³LQQRVWL

�³LQQRVW�VH�VWDQRYm�SRURYQgQmP�UHDNFm�Y\YRODQ¬FK�LQWUDGHUPgOQmP�SRGgQmP�VWRXSDMmFmFK�GgYHN
]NRX§HQkKR�SÎmSUDYNX�VHQ]LELOL]RYDQ¬P�PRU³DWÖP�V�UHDNFHPL�Y\YRODQ¬PL�SRGgQmP�]QgP¬FK�NRQ�
FHQWUDFm�YKRGQkKR�UHIHUHQ³QmKR�SÎmSUDYNX�GHULYgWX�SXULILNRYDQkKR�SURWHLQX�DYLgUQmKR�VWHMQkKR
SÖYRGX�NDOLEURYDQkKR�Y�PH]LQgURGQmFK�MHGQRWNgFK�

0H]LQgURGQm�MHGQRWND�MH�r³LQQRVW�REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX�
+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUD�
YRWQLFNg�RUJDQL]DFH�

1HMPkQÀ�GHYÀW�PRU³DW�DOEmQÖ�R�©LYk�KPRWQRVWL�����J�D©�����J�MH�VHQ]LELOL]RYgQR�KOXERNR�LQWUD�
PXVNXOgUQÀ�SRGgQmP�YKRGQk�GgYN\�LQDNWLYRYDQkKR�QHER�©LYkKR�NPHQH�0��DYLXP��1HMGÎmYH���W¬GQ\
SR�VHQ]LELOL]DFL�VH�PRU³DWD�Y\KROm�QD�RERX�ERFmFK�WÀOD�WDN��DE\�VH�QD�ND©Gk�VWUDQÀ�]mVNDOR�PmVWR�SUR
QHMY¬§H�³W\ÎL�LQMHNFH��=NRX§HQ¬�D�UHIHUHQ³Qm�SÎmSUDYHN�VH�ÎHGm�WOXPLY¬P�L]RWRQLFN¬P�UR]WRNHP
IRVIRUH³QDQRY¬P�V�FKORULGHP�VRGQ¬P��S+�����D©�������NWHU¬�REVDKXMH�SRO\VRUEgW����5�Y�NRQFHQWUD�
FL�������J�O��3RX©LMm�VH�QHMPkQÀ�WÎL�GgYN\�UHIHUHQ³QmKR�D�WÎL�GgYN\�]NRX§HQkKR�SÎmSUDYNX��'gYN\
VH�]YROm�WDN��DE\�SUÖPÀU�Ok]m�MLPL�Y\YRODQ¬FK�E\O�QHMPkQÀ���PP�D�QHMY¬§H����PP��ÍHGÀQm�VH�SRGg�
YDMm�QgKRGQÀ�SRGOH�]gVDG�ODWLQVNkKR�³WYHUFH��.D©Gg�GgYND�VH�YVWÎmNQH�LQWUDGHUPgOQÀ�Y�NRQVWDQWQmP
REMHPX�����PO�QHER�����PO��3UÖPÀU�Ok]m�VH�PÀÎm�]D����K�D©����K�D�Y¬VOHGHN�]NRX§N\�VH�Y\SR³mWg
REY\NO¬PL�VWDWLVWLFN¬PL�PHWRGDPL�]D�SÎHGSRNODGX��©H�SUÖPÀU\�Ok]m�MVRX�SÎmPR�rPÀUQk�N�ORJDULWPX
NRQFHQWUDFH�WXEHUNXOLQÖ�

=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�LQWHUYDO�VSROHKOLYRVWL��3� �������MH�QHMPkQÀ�����
D©�������QDOH]HQk�r³LQQRVWL��1DOH]HQg�r³LQQRVW�MH������D©�������GHNODURYDQk�r³LQQRVWL��'HNODUR�
YDQg�r³LQQRVW�MH�QHMPkQÀ��������P�M��Y�PLOLOLWUX�
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8FKRYgYgQm

3ÎL�WHSORWÀ���������(&��FKUgQÀQ�SÎHG�VYÀWOHP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� r³LQQRVW�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y�PLOLOLWUX�
� Qg]HY�D�PQR©VWYm�ND©Gk�SÎLGDQk�OgWN\�
� X�O\RILOL]RYDQkKR�SÏmSUDYNX�
� Qg]HY�D�REMHP�UR]SRX§WÀGOD��NWHUk�VH�Pg�SÎLGDW�
� ©H�SÎmSUDYHN�VH�SRX©LMH�LKQHG�SR�UR]SX§WÀQm�

7XEHUFXOLQL�ERYLQL�GHULYDWXP�SURWHLQRVXP�SXULILFDWXP
'HULYgW�SXULILNRYDQkKR�SURWHLQX�ERYLQQmKR�WXEHUNXOLQX

-H�WR�SÎmSUDYHN�]mVNDQ¬�]�WHSHOQÀ�R§HWÎHQkKR�SURGXNWX�NXOWLYDFH�D�O¬]\�0\FREDFWHULXP�ERYLV�
NWHU¬� Pg� VFKRSQRVW� SURNg]DW� RSR©GÀQRX� SÎHFLWOLYÀORVW� X� ]YmÎDW� VHQ]LELOL]RYDQ¬FK� SURWL
PLNURRUJDQLVPÖP�VWHMQkKR�GUXKX��

9¬URED

=mVNgYg�VH�]�IUDNFm�UR]SXVWQ¬FK�YH�YRGÀ�D�SÎLSUDYHQ¬FK�]DKÎmYgQmP�YH�YROQÀ�SURXGmFm�SgÎH�D
QgVOHGQRX�ILOWUDFm�NXOWXU�0��ERYLV�Y\URVWO¬FK�Y�WHNXWk�V\QWHWLFNk�©LYQk�SÖGÀ���³LQQg�IUDNFH�ILOWUgWX�
NWHURX�WYRÎm�SÎHGHY§mP�EmONRYLQ\��VH�L]ROXMH�VUg©HQmP��SURP¬YgQmP�D�]QRYX�VH�UR]SRX§Wm��0Ö©H�VH
SÎLGDW�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWND��NWHUg�QHY\YROgYg�IDOH§Qk�SR]LWLYQm�UHDNFH��MDNR�MH�QDSÎ �
IHQRO�� .RQH³Q¬� VWHULOQm� SÎmSUDYHN�� SURVW¬� P\NREDNWHULm�� VH� DVHSWLFN\� UR]SOQm� GR� VWHULOQmFK
VNOHQÀQ¬FK�REDOÖ��NWHUk� VH�SRWk�X]DYÎRX� WDN�� DE\� VH�SÎHGH§OR�NRQWDPLQDFL��3ÎmSUDYHN� VH�PÖ©H
O\RILOL]RYDW�

=NRX§ND�WRWR©QRVWL��]NRX§N\�QD�´LVWRWX�D�VWDQRYHQm�r´LQQRVWL�VH�SURYgGÁMm�X�WHNXWkKR�SÏmSUDYNX
QHER�O\RILOL]RYDQkKR�SÏmSUDYNX�SR�UR]SX§WÁQm�SRGOH�QgYRGX�

=NRX§ND�WRWR©QRVWL

9KRGQ¬P�]SÖVREHP�VHQ]LELOL]RYDQ¬P�PRU³DWÖP�DOEmQÖP�R�KPRWQRVWL�QHMPkQÀ�����J�VH�LQWUD�
GHUPgOQÀ�YVWÎmNQRX�QD�QÀNROLN�PmVW�RGVWXSÈRYDQk�GgYN\�]NRX§HQkKR�SÎmSUDYNX��9�PmVWÀ�SRGgQm�VH
]D����K�D©����K�REMHYm�UHDNFH�YH�WYDUX�HGHPDWo]QmFK�RWRNÖ�VH�]DUXGQXWmP�D�SÎmSDGQÀ�V�QHNUo]RX�
9HOLNRVW�D�]gYD©QRVW�UHDNFH�VH�PÀQm�SRGOH�GgYN\��8�QHVHQ]LELOL]RYDQ¬FK�PRU³DW�SRGREQk�LQMHNFH
QHY\YRODMm�©gGQRX�UHDNFL�

=NRX§ND�³LVWRW\

+RGQRWD�S+��������������D©�����
)HQRO�����������1HMY¬§H���J�O��SRNXG�VH�SRX©LO�SÎL�SÎmSUDYÀ��
6HQ]LELOL]DFH��3RX©LMm�VH�WÎL�PRU³DWD��NWHUg�QHE\OD�SRGUREHQD�©gGQkPX�Ok³HQm��MH©�E\�PRKOR�RYOLYQLW
WXWR�]NRX§NX��9�SÀWLGHQQmFK�LQWHUYDOHFK�VH�WÎLNUgW�LQWUDGHUPgOQÀ�YVWÎmNQH�DVL�����P�M��]NRX§HQkKR
SÎmSUDYNX�Y�REMHPX�����PO��=D����GQÖ�D©����GQÖ�SR�WÎHWmP�SRGgQm�VH�LQWUDGHUPgOQÀ�YVWÎmNQH�VWHMQg
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GgYND�VWHMQ¬P�PRU³DWÖP�D�NRQWUROQm�VNXSLQÀ�WÎm�PRU³DW�VWHMQk�KPRWQRVWL��NWHU¬P�WXEHUNXOLQ�QHE\O
GÎmYH�SRGgQ��=D����K�D©����K�QHMVRX�UHDNFH�X�WÀFKWR���VNXSLQ�]YmÎDW�Y¬]QDPQÀ�RGOL§Qk�
7R[LFLWD������PO�VH�VXENXWgQQÀ�YVWÎmNQH�GYÀPD�]GUDY¬P�PRU³DWÖP�R�KPRWQRVWL�QHMPkQÀ�����J�
NWHUg�QHE\OD�SRGUREHQD�©gGQkPX�Ok³HQm��MH©�E\�PRKOR�RYOLYQLW�WXWR�]NRX§NX��=YmÎDWD�VH�SR]RUXM m
��GQÖ��QHQm�Y\YROgQ�©gGQ¬�QH©gGRXFm�r³LQHN�
6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQDULXP�

6WDQRYHQm�r³LQQRVWL

�³LQQRVW�VH�VWDQRYm�SRURYQgQmP�UHDNFm�Y\YRODQ¬FK�LQWUDGHUPgOQmP�SRGgQmP�VWRXSDMmFmFK�GgYHN
]NRX§HQkKR�SÎmSUDYNX�VHQ]LELOL]RYDQ¬P�PRU³DWÖP�V�UHDNFHPL�Y\YRODQ¬PL�]QgP¬PL�NRQFHQWUDFHPL
GHULYgWX�SXULILNRYDQkKR�SURWHLQX�ERYLQQmKR�WXEHUNXOLQX�%53�QHER�UHIHUHQ³QmKR�SÎmSUDYNX��NWHU¬
MH�NDOLEURYgQ�Y�MHGQRWNgFK�(YURSVNkKR�OkNRSLVX�

1HMPkQÀ���PRU³DW�DOEmQÖ�R�©LYk�KPRWQRVWL�����J�D©�����J�MH�VHQ]LELOL]RYgQR�KOXERNR�LQWUDPXV�
NXOgUQÀ�GgYNRX��������PJ�YOKNk�PDV\�©LYkKR�0��ERYLV���NPHQ�$1��UHVXVSHQGRYDQk�Y�����PO�UR]�
WRNX�FKORULGX�VRGQkKR�5����J�O���1HMGÎmYH���W¬GQ\�SR�VHQ]LELOL]DFL�VH�PRU³DWD�Y\KROm�QD�RERX�ERFmFK
WÀOD�WDN��DE\�VH�QD�ND©Gk�VWUDQÀ�]mVNDOR�PmVWR�SUR�QHMY¬§H�³W\ÎL�LQMHNFH��=NRX§HQ¬�D�UHIHUHQ³Qm
SÎmSUDYHN�VH�ÎHGm�WOXPLY¬P�L]RWRQLFN¬P�UR]WRNHP�IRVIRUH³QDQRY¬P�V�FKORULGHP�VRGQ¬P��S+����
D©�������NWHU¬�REVDKXMH�SRO\VRUEgW����5�Y�NRQFHQWUDFL�������J�O��3RX©LMm� VH�QHMPkQÀ� WÎL�GgYN\
UHIHUHQ³QmKR� D� WÎL� GgYN\� ]NRX§HQkKR� SÎmSUDYNX�� 'gYN\� VH� ]YROm� WDN�� DE\� SUÖPÀU� Ok]m� MLPL
Y\YRODQ¬FK�E\O�QHMPkQÀ���PP�D�QHMY¬§H����PP��ÍHGÀQm�VH�SRGgYDMm�QgKRGQÀ�SRGOH�]gVDG�ODWLQVNk�
KR�³WYHUFH��.D©Gg�GgYND�VH�YVWÎmNQH�LQWUDGHUPgOQÀ�Y�NRQVWDQWQmP�REMHPX�����PO�QHER�����PO��3UÖ�
PÀU�Ok]m�VH�PÀÎm�]D����K�D©����K�D�Y¬VOHGHN�]NRX§N\�VH�Y\SR³mWg�REY\NO¬PL�VWDWLVWLFN¬PL�PHWRGDPL
]D�SÎHGSRNODGX��©H�SUÖPÀU\�Ok]m�MVRX�SÎmPR�rPÀUQk�N�ORJDULWPX�NRQFHQWUDFH�WXEHUNXOLQÖ�

=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�LQWHUYDO�VSROHKOLYRVWL��3� �������MH�QHMPkQÀ�����
D©�������QDOH]HQk�r³LQQRVWL��1DOH]HQg�r³LQQRVW�MH������D©�������GHNODURYDQk�r³LQQRVWL��'HNODUR�
YDQg�r³LQQRVW�MH�QHMPkQÀ��������3K�(XU��MHGQRWHN�Y�PLOLOLWUX�

8FKRYgYgQm

3ÎL�WHSORWÀ���������(&��FKUgQÀQ�SÎHG�VYÀWOHP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� r³LQQRVW�Y�3K�(XU��MHGQRWNgFK�Y�PLOLOLWUX�
� Qg]HY�D�PQR©VWYm�ND©Gk�SÎLGDQk�OgWN\�
� X�O\RILOL]RYDQkKR�SÏmSUDYNX�
� Qg]HY�D�REMHP�UR]SRX§WÀGOD��NWHUk�VH�Pg�SÎLGDW�
� ©H�SÎmSUDYHN�VH�SRX©LMH�LKQHG�SR�UR]SX§WÀQm�
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7XEHUFXOLQL�GHULYDWXP�SURWHLQRVXP�SXULILFDWXP
DG�XVXP�KXPDQXP
'HULYgW�SXULILNRYDQkKR�SURWHLQX�WXEHUNXOLQX�SUR�KXPgQQm�SRX©LWm

-H�WR�SÎmSUDYHN�]mVNDQ¬�]H�]DKÎgWkKR�SURGXNWX�NXOWLYDFH�D�O¬]\�MHGQRKR�QHER�YmFH�NPHQÖ�0\FR�
EDFWHULXP� WXEHUFXORVLV�� NWHU¬� Pg� VFKRSQRVW� SURNg]DW� RSR©GÀQRX� SÎHFLWOLYÀORVW� X� ]YmÎDW
VHQ]LELOL]RYDQ¬FK�SURWL�PLNURRUJDQLVPÖP�VWHMQkKR�GUXKX�

9¬URED

3ÎLSUDYXMH�VH�]�IUDNFm�UR]SXVWQ¬FK�YH�YRGÀ�]mVNDQ¬FK�WHSHOQ¬P�]SUDFRYgQmP�Y�SURXGmFm�SgÎH
QHER�DXWRNOgYX�]�NXOWXU�P\NREDNWHULm�Y�WHNXWk�V\QWHWLFNk�©LYQk�SÖGÀ��'gOH�VH�ILOWUXMH���³LQQg�IUDNFH
ILOWUgWX��NWHURX�WYRÎm�SÎHGHY§mP�EmONRYLQ\��VH�L]ROXMH�VUg©HQmP�D�SURP¬YgQmP�D�]QRYX�VH�UR]SRX§Wm�
3ÎmSUDYHN�QHREVDKXMH�P\NREDNWHULD��0Ö©H�VH�SÎLGDW�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWND��NWHUg�QHY\YR�
OgYg�IDOH§QÀ�SR]LWLYQm�UHDNFH��MDNR�MH�QDSÎ��IHQRO�Y�NRQFHQWUDFL���J�O��D�YKRGQ¬�VWDELOL]gWRU��NWHU¬
]DEUgQm�DGVRUSFL�QD�SRYUFK�]H�VNOD�QHER�SODVWX��.RQH³Q¬�VWHULOQm�SÎmSUDYHN�VH�DVHSWLFN\�UR]SOQm�GR
VWHULOQmFK�VNOHQÀQ¬FK�REDOÖ��NWHUk�VH�SRWk�X]DYÎRX�WDN��DE\�VH�SÎHGH§OR�NRQWDPLQDFL��3ÎmSUDYHN�MH
EH]EDUYg�QHER�VYÀWOH�©OXWg�WHNXWLQD��=ÎHGÀQ¬�SÎmSUDYHN�VH�PÖ©H�O\RILOL]RYDW��'R�SÎmSUDYNÖ��NWHUk
PDMm�E¬W�O\RILOL]RYgQ\��VH�IHQRO�QHSÎLGgYg�

.RQFHQWURYDQg�IRUPD�]NRX§HQkKR�SÏmSUDYNX�Y\KRYXMH�]NRX§FH�WRWR©QRVWL��]NRX§NgP�QD�´LVWRWX
D�SR©DGDYNX�QD�r´LQQRVW�XYHGHQ­P�GgOH��]ÏHGÁQ­�SÏmSUDYHN�Y\KRYXMH�]NRX§FH�WRWR©QRVWL��]NRX§NgP
QD�KRGQRWX�S+��QD�REVDK�IHQROX�D�QD�VWHULOLWX�D�SR©DGDYNX�QD�r´LQQRVW�XYHGHQ­P�GgOH�

=NRX§N\�WRWR©QRVWL

=GUDY¬P�EmO¬P�QHER�VYÀWOH�]EDUYHQ¬P�PRU³DWÖP�VSHFLILFN\�VHQ]LELOL]RYDQ¬P�VH�LQWUDGHUPgOQÀ
YVWÎmNQRX�RGVWXSÈRYDQk�GgYN\�]NRX§HQkKR�SÎmSUDYNX��9�PmVWÀ�SRGgQm�Y]QLNQH�UHDNFH�SÎHFKg]HMmFm
]�HU\WkPX�D©�GR�QHNUo]\��8�QHVHQ]LELOL]RYDQ¬FK�PRU³DW�SRGREQk�LQMHNFH�QHY\YRODMm�©gGQRX�UHDNFL�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+����������+RGQRWD�S+�WHNXWk�IRUP\�D�O\RILOL]RYDQk�IRUP\�SR�UR]SX§WÀQm�SRGOH�QgYRGX
MH�����D©�����
)HQRO�����������1HMY¬§H���J�O��SRNXG�VH�SRX©LO�SÎL�SÎmSUDYÀ�
¨LYk�P\NREDNWHULH��'YÀPD�PRU³DWÖP�R�KPRWQRVWL�����J�D©�����J�VH�LQWUDSHULWRQHgOQÀ�QHER�VXE�
NXWgQQÀ�YVWÎmNQH�����PO��=YmÎDWD�VH�SR]RUXMm�QHMPkQÀ����GQÖ��SRWRP�VH�XVPUWm�D�SLWYDMm��¨gGQk�]H
]YmÎDW�QHPg�]QgPN\�LQIHNFH�P\NREDNWHULHPL�

1D�YKRGQ¬FK�©LYQ¬FK�SÖGgFK�VH�SURYHGH�]NRX§ND�QD�SÎmWRPQRVW�©LY¬FK�P\NREDNWHULm�YH�]NRX§H�
QkP�SÎmSUDYNX��9¬VOHGHN�]NRX§N\�MH�QHJDWLYQm�
6HQ]LELOL]DFH��3RX©LMm�VH�WÎL�PRU³DWD��NWHUg�QHE\OD�SRGUREHQD�©gGQkPX�Ok³HQm��MH©�E\�PRKOR�RYOLYQLW
WXWR�]NRX§NX��9�SÀWLGHQQmFK�LQWHUYDOHFK�VH�WÎLNUgW�LQWUDGHUPgOQÀ�YVWÎmNQH�DVL�����P�M��]NRX§HQkKR
SÎmSUDYNX�Y�REMHPX�����PO��=D�GYD�D©�WÎL�W¬GQ\�SR�WÎHWmP�SRGgQm�VH�LQWUDGHUPgOQÀ�YVWÎmNQH�VWHMQg
GgYND�VWHMQ¬P�PRU³DWÖP�D�NRQWUROQm�VNXSLQÀ�WÎm�PRU³DW�VWHMQk�KPRWQRVWL��NWHU¬P�WXEHUNXOLQ�QHE\O
GÎmYH�SRGgQ��=D����K�D©����K�QHMVRX�UHDNFH�X�WÀFKWR�GYRX�VNXSLQ�]YmÎDW�Y¬UD]QÀ�RGOL§Qk�
6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������7XEHUFXOLQL�GHULYDWXP�SURWHLQRVXP�SXULILFDWXP�DG�XVXP�KXPDQXP

6WUDQD�����

7R[LFLWD���������P�M��VH�VXENXWgQQÀ�YVWÎmNQH�GYÀPD�]GUDY¬P�PRU³DWÖP�R�KPRWQRVWL�����J�D©
����J��NWHUg�QHE\OD�SRGUREHQD�©gGQkPX�Ok³HQm��MH©�E\�PRKOR�RYOLYQLW�WXWR�]NRX§NX��=YmÎDWD�VH
SR]RUXMm���GQÖ��QHQm�Y\YROgQ�©gGQ¬�QH©gGRXFm�r³LQHN�

6WDQRYHQm�r³LQQRVWL

�³LQQRVW�VH�VWDQRYm�SRURYQgQmP�UHDNFm�Y\YRODQ¬FK�LQWUDGHUPgOQmP�SRGgQmP�VWRXSDMmFmFK�GgYHN
]NRX§HQkKR�SÎmSUDYNX�VHQ]LELOL]RYDQ¬P�PRU³DWÖP�V�UHDNFHPL�Y\YRODQ¬PL�SRGgQmP�]QgP¬FK�NRQ�
FHQWUDFm�YKRGQkKR�UHIHUHQ³QmKR�SÎmSUDYNX�GHULYgWX�SXULILNRYDQkKR�SURWHLQX�WXEHUNXOLQX�VWHMQkKR
SÖYRGX� NDOLEURYDQkKR� Y� PH]LQgURGQmFK� MHGQRWNgFK�� MHMLFK©� r³LQQRVW� X� ³ORYÀND� MH� NOLQLFN\
SURNg]gQD�

0H]LQgURGQm�MHGQRWND�MH�r³LQQRVW�REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX�
+RGQRWX� r³LQQRVWL� PH]LQgURGQmKR� VWDQGDUGX� Y� PH]LQgURGQmFK� MHGQRWNgFK� Y\KOD§XMH� 6YÀWRYg
]GUDYRWQLFNg�RUJDQL]DFH�

9�PLQHUgOQmP�ROHML�V�HPXOJgWRUHP�QHER�EH]�QÀKR�VH�SÎLSUDYm�VXVSHQ]H��NWHUg�Y�PLOLOLWUX�REVDKXMH
����PJ�WHSOHP�LQDNWLYRYDQ¬FK��Y\VX§HQ¬FK�P\NREDNWHULm�NPHQH�VWHMQkKR�W\SX�MDNR�YH�]NRX§HQkP
SÎmSUDYNX��6HQ]LELOL]XMH�VH�QHMPkQÀ�§HVW�VYÀWOH�]EDUYHQ¬FK�PRU³DW�Yg©mFmFK�QHMPkQÀ�����J�LQWUD�
PXVNXOgUQmP�QHER�LQWUDGHUPgOQmP�SRGgQmP�FHONRYÀ�DVL�����PO�VXVSHQ]H�UR]GÀOHQk��SRNXG�MH�WR
QXWQk��L�GR�QÀNROLND�PmVW��=NRX§ND�VH�SURYgGm�QHMGÎmYH�]D�MHGHQ�PÀVmF�D�QHMGkOH�]D�§HVW�PÀVmFÖ�SR
VHQ]LELOL]DFL��'HSLOXMm�VH�ERN\�PRU³DW�WDN��DE\�VH�PRKO\�SRGDW�QHMPkQÀ�WÎL�LQMHNFH�QD�ND©GRX�VWUDQX�
DOH�QHMY¬§H�GYDQgFW�LQMHNFm�MHGQRPX�]YmÎHWL��3ÎLSUDYm�VH�ÎHGÀQm�]NRX§HQkKR�SÎmSUDYNX�D�UHIHUHQ³QmKR
SÎmSUDYNX�Y�WOXPLYkP�L]RWRQLFNkP�UR]WRNX�IRVIRUH³QDQRYkP�V�FKORULGHP�VRGQ¬P��S+�����D©����� �
NWHU¬�REVDKXMH������J�O�SRO\VRUEgWX�����-HVWOL©H�]NRX§HQ¬�SÎmSUDYHN�MH�O\RILOL]RYDQ¬�D�QHREVDKXMH
VWDELOL]gWRU�� UR]SXVWm� VH� YH� Y¬§H� XYHGHQkP� WOXPLYkP� UR]WRNX�� 3RX©LMm� VH� QHMPkQÀ� WÎL� GgYN\
UHIHUHQ³QmKR� SÎmSUDYNX� D� QHMPkQÀ� WÎL� GgYN\� ]NRX§HQkKR� SÎmSUDYNX�� 1HMY\§§m� GgYND� X� RERX
SÎmSUDYNÖ�MH�DVL�GHVHWLQgVRENHP�QHMQL©§m�GgYN\��9\EHURX�VH�WDNRYk�GgYN\��DE\�UHDNFH�SR�SRGgQm
PÀO\� SUÖPÀU� QHMPkQÀ� �� PP� D� QHMY¬§H� ��� PP�� 8� MDNkNROLY� ]NRX§N\� VH� SRÎDGm� SRGgYDQ¬FK
NRQFHQWUDFm�Y\EmUg�QgKRGQÀ�SRGOH�ODWLQVNkKR�³WYHUFH��.D©Gg�GgYND�VH�YVWÎmNQH�LQWUDGHUPgOQÀ� Y
NRQVWDQWQmP�REMHPX�����PO�QHER�����PO��3UÖPÀU�Ok]m�VH�PÀÎm�]D����K�D©����K�D�Y¬VOHGHN�]NRX§N\
VH�SR³mWg�REY\NO¬PL�VWDWLVWLFN¬PL�PHWRGDPL�]D�SÎHGSRNODGX��©H�SUÖPÀU\�Ok]m�MVRX�SÎmPR�rPÀUQk
ORJDULWPX�NRQFHQWUDFH�]NRX§HQkKR�SÎmSUDYNX�

6WDQRYHQg�KRGQRWD�r³LQQRVWL�MH������D©�������GHNODURYDQk�r³LQQRVWL��,QWHUYDO�VSROHKOLYRVWL
�3� �������MH�QHMPkQÀ������D�QHMY¬§H�������GHNODURYDQk�r³LQQRVWL�

8FKRYgYgQm

3ÎL�WHSORWÀ���������(&��FKUgQÀQ�SÎHG�VYÀWOHP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� SR³HW�PH]LQgURGQmFK�MHGQRWHN�Y�PLOLOLWUX�
� W\S�P\NREDNWHULD�SRX©LWkKR�SÎL�SÎmSUDYÀ�SÎmSUDYNX�
� Qg]HY�D�PQR©VWYm�SURWLPLNUREQmFK�NRQ]HUYD³QmFK�OgWHN�D�MLQ¬FK�OgWHN�SÎLGDQ¬FK�N�SÎmSUDYNX�
� X�O\RILOL]RYDQ¬FK�SÎmSUDYNÖ�rGDM��©H�VH�SÎmSUDYHN�UR]SXVWm�Y�UR]WRNX��NWHU¬�GRGgYg�Y¬UREFH�

-HVWOL©H�EDOHQm�QHREVDKXMH�SÎmEDORY¬�OHWgN�V�XSR]RUQÀQmP��©H�LQKDODFH�NRQFHQWURYDQkKR�GHULYgWX
SXULILNRYDQkKR�SURWHLQX�WXEHUNXOLQX�PÖ©H�Y\YRODW�WR[LFNRX�UHDNFL��MH�WRWR�XSR]RUQÀQm�XYHGHQR
Y�R]QD³HQm�QD�REDOX�VSROH³QÀ�V�rGDMHP�R�RSDWUQRVWL�SÎL�]DFKg]HQm�V�O\RILOL]gWHP�

9­VWUDKD��'HULYgW�SXULILNRYDQkKR�SURWHLQX�WXEHUNXOLQX�VH�QHSRGgYg�QHÏHGÁQ­�



²gVWND�� �6EmUND�]gNRQÖ�³����������

7XEHUFXOLQXP�SULVWLQXP�DG�XVXP�KXPDQXP���������

6WUDQD�����

7XEHUFXOLQXP�SULVWLQXP�DG�XVXP�KXPDQXP
6WDU¬�WXEHUNXOLQ�SUR�KXPgQQm�X©LWm
6\QRQ\PD��.RFKÖY�VWDU¬�WXEHUNXOLQ��7XEHUFXOLQXP�.RFK�YHWXV

-H�WR�]DKÎgWmP�NRQFHQWURYDQ¬�ILOWUgW�REVDKXMmFm�UR]SXVWQk�SURGXNW\�NXOWXU\�D�O¬]\�MHGQRKR�QHER
YmFH�NPHQÖ�P\NREDNWHULm�

9¬URED

3ÎLSUDYXMH�VH�]�NXOWXU�Y\URVWO¬FK�Y�WHNXWk�©LYQk�SÖGÀ��NWHURX�PÖ©H�E¬W�EXMRQ�V�JO\FHUROHP�QHER
V\QWHWLFNg�©LYQg�SÖGD��5ÖVW�NXOWXU\�MH�U\FKO¬�D�KRMQ¬��.XOWXU\�VH�LQDNWLYXMm�Y�DXWRNOgYX�QHER�SURX�
GmFm�SDURX�QHMPkQÀ���K�SÎL�����(&��7HNXWg�NXOWXUD��]H�NWHUk�PLNURRUJDQLVP\�PRKRX�E¬W�RGVWUDQÀQ\
ILOWUDFm�QHER�QHPXVm��VH�NRQFHQWUXMH�RGSDÎHQmP�REY\NOH�QD������SÖYRGQmKR�REMHPX��GgOH�VH�SÎLGgYg
IHQRO�Y�NRQFHQWUDFL���J�O�QHER�MLQg�YKRGQg�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWND��NWHUg�QHY\YROg�IDOH§QÀ
SR]LWLYQm�UHDNFH��3ÎmSUDYHN�VH�ILOWUXMH��NYDQWLWDWLYQÀ�DQDO\]XMH�D�ÎHGm��.RQH³Q¬�VWHULOQm�SÎmSUDYHN�VH
DVHSWLFN\�UR]SOQm�GR�VWHULOQmFK�VNOHQÀQ¬FK�REDOÖ��NWHUk�MVRX�SRWk�X]DYÎHQ\�WDN��DE\�VH�SÎHGH§OR�NRQ�
WDPLQDFL��1HREVDKXMH�P\NREDNWHULD��3ÎmSUDYHN�MH�³LUg��YLVNo]Qm��©OXWg�D©�KQÀGg�WHNXWLQD�

.RQFHQWURYDQg�IRUPD�]NRX§HQkKR�SÏmSUDYNX�Y\KRYXMH�]NRX§FH�WRWR©QRVWL��]NRX§NgP�QD�´LVWRWX
D�SR©DGDYNX�QD�r´LQQRVW�XYHGHQ­P�GgOH��]ÏHGÁQ­�SÏmSUDYHN�Y\KRYXMH�]NRX§FH�WRWR©QRVWL��]NRX§NgP
QD�REVDK�IHQROX�D�QD�VWHULOLWX�D�SR©DGDYNX�QD�r´LQQRVW��NWHUk�MVRX�XYHGHQ\�GgOH�

=NRX§ND�WRWR©QRVWL

=GUDY¬P�EmO¬P�QHER�VYÀWOH�]EDUYHQ¬P�PRU³DWÖP�VSHFLILFN\�VHQ]LELOL]RYDQ¬P�VH�LQWUDGHUPgOQÀ
YVWÎmNQRX�RGVWXSÈRYDQk�GgYN\�]NRX§HQkKR�SÎmSUDYNX��9�PmVWÀ�SRGgQm�Y]QLNQH�UHDNFH�SÎHFKg]HMmFm
]�HU\WkPX�D©�GR�QHNUo]\��8�QHVHQ]LELOL]RYDQ¬FK�PRU³DW�SRGREQk�LQMHNFH�QHY\YRODMm�©gGQRX�UHDNFL�

=NRX§N\�QD�³LVWRWX

)HQRO�����������1HMY¬§H���J�O��SRNXG�E\O�SRX©LW�SÎL�SÎmSUDYÀ�
¨LYg�P\NREDNWHULD��7ÎHP�PRU³DWÖP�R�KPRWQRVWL�����J�D©�����J�VH�LQWUDSHULWRQHgOQÀ�QHER�VXENX�
WgQQÀ�YVWÎmNQH�����PO��=YmÎDWD�VH�SR]RUXMm�QHMPkQÀ����GQÖ��SRWRP�VH�XVPUWm�D�SLWYDMm��¨gGQk�]H
]YmÎDW�QHPg�]QgPN\�LQIHNFH�P\NREDNWHULHPL�

1D�YKRGQ¬FK�©LYQ¬FK�SÖGgFK�VH�SURYHGH�]NRX§ND�QD�SÎmWRPQRVW�©LY¬FK�P\NREDNWHULm�YH�]NRX§H�
QkP�SÎmSUDYNX��9¬VOHGHN�]NRX§N\�MH�QHJDWLYQm�

6HQ]LELOL]DFH��3RX©LMm�VH�WÎL�PRU³DWD��NWHUg�QHE\OD�SRGUREHQD�©gGQkPX�Ok³HQm��MH©�E\�PRKOR�RYOLYQLW
WXWR�]NRX§NX��9�SÀWLGHQQmFK�LQWHUYDOHFK�VH�WÎLNUgW�LQWUDGHUPgOQÀ�YVWÎmNQH�DVL�����P�M��]NRX§HQkKR
SÎmSUDYNX�Y�REMHPX�����PO��=D�GYD�D©�WÎL�W¬GQ\�SR�WÎHWmP�SRGgQm�VH�LQWUDGHUPgOQÀ�YVWÎmNQH�VWHMQg
GgYND�VWHMQ¬P�PRU³DWÖP�D�NRQWUROQm�VNXSLQÀ�WÎm�PRU³DW�VWHMQk�KPRWQRVWL��NWHU¬P�WXEHUNXOLQ�QHE\O
GÎmYH�SRGgQ��=D����K�D©����K�QHMVRX�UHDNFH�X�WÀFKWR���VNXSLQ�]YmÎDW�Y¬UD]QÀ�RGOL§Qk�

6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�
7R[LFLWD������PO�VH�VXENXWgQQÀ�YVWÎmNQH�GYÀPD�]GUDY¬P�PRU³DWÖP�R�KPRWQRVWL�����J�D©�����J�
NWHUg�QHE\OD�SRGUREHQD�©gGQkPX�Ok³HQm��MH©�E\�PRKOR�RYOLYQLW�WXWR�]NRX§NX��=YmÎDWD�VH�SR]RUXM m
��GQÖ��QHQm�Y\YROgQ�©gGQ¬�QH©gGRXFm�r³LQHN�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������9DFFLQXP�DQWKUDFLV�YLYXP�DG�XVXP�YHWHULQDULXP

6WUDQD�����

6WDQRYHQm�r³LQQRVWL

�³LQQRVW�VH�VWDQRYm�SRURYQgQmP�UHDNFm�Y\YRODQ¬FK�LQWUDGHUPgOQmP�SRGgQmP�VWRXSDMmFmFK�GgYHN
]NRX§HQkKR�SÎmSUDYNX�VHQ]LELOL]RYDQ¬P�PRU³DWÖP�V�UHDNFHPL�Y\YRODQ¬PL�SRGgQmP�]QgP¬FK�NRQ�
FHQWUDFm� YKRGQkKR� UHIHUHQ³QmKR� SÎmSUDYNX� VWDUkKR� WXEHUNXOLQX� VWHMQkKR� SÖYRGX� NDOLEURYDQkKR
Y�PH]LQgURGQmFK�MHGQRWNgFK��MHMLFK©�r³LQQRVW�X�³ORYÀND�MH�NOLQLFN\�SURNg]gQD�

0H]LQgURGQm�MHGQRWND�MH�r³LQQRVW�REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX�
+RGQRWX� r³LQQRVWL� PH]LQgURGQmKR� VWDQGDUGX� Y� PH]LQgURGQmFK� MHGQRWNgFK� Y\KOD§XMH� 6YÀWRYg
]GUDYRWQLFNg�RUJDQL]DFH�

9�PLQHUgOQmP�ROHML�V�HPXOJgWRUHP�QHER�EH]�QÀKR�VH�SÎLSUDYm�VXVSHQ]H��NWHUg�Y�PLOLOLWUX�REVDKXMH
����PJ�WHSOHP�LQDNWLYRYDQ¬FK��Y\VX§HQ¬FK�P\NREDNWHULm�NPHQH�VWHMQkKR�W\SX�MDNR�YH�]NRX§HQkP
SÎmSUDYNX��6HQ]LELOL]XMH�VH�QHMPkQÀ�§HVW�VYÀWOH�]EDUYHQ¬FK�PRU³DW�Yg©mFmFK�QHMPkQÀ�����J�LQWUD�
PXVNXOgUQmP�QHER�LQWUDGHUPgOQmP�SRGgQmP�FHONRYÀ�DVL�����PO�VXVSHQ]H�UR]GÀOHQk��SRNXG�MH�WR
QXWQk��L�GR�QÀNROLND�PmVW��=NRX§ND�VH�SURYgGm�QHMGÎmYH�]D�MHGHQ�PÀVmF�D�QHMGkOH�]D�§HVW�PÀVmFÖ�SR
VHQ]LELOL]DFL��'HSLOXMm�VH�ERN\�PRU³DW�WDN��DE\�VH�PRKO\�SRGDW�QHMPkQÀ�WÎL�LQMHNFH�QD�ND©GRX�VWUDQX�
DOH�QHMY¬§H�GYDQgFW�LQMHNFm�MHGQRPX�]YmÎHWL��3RX©LMm�VH�QHMPkQÀ�WÎL�GgYN\�UHIHUHQ³QmKR�SÎmSUDYNX
D�QHMPkQÀ�WÎL�GgYN\�]NRX§HQkKR�SÎmSUDYNX��1HMY\§§m�GgYND�X�RERX�SÎmSUDYNÖ�MH�DVL�GHVHWLQgVRENHP
QHMQL©§m�GgYN\��9\EHURX�VH�WDNRYk�GgYN\��DE\�UHDNFH�SR�SRGgQm�PÀO\�SUÖPÀU�QHMPkQÀ���PP� D
QHMY¬§H����PP��8�MDNkNROLY�]NRX§N\�VH�SRÎDGm�SRGgYDQ¬FK�NRQFHQWUDFm�Y\EmUg�QgKRGQÀ�SRGOH
ODWLQVNkKR�³WYHUFH��.D©Gg�GgYND�VH�YVWÎmNQH� LQWUDGHUPgOQÀ�Y�NRQVWDQWQmP�REMHPX�����PO�QHER
����PO��3UÖPÀU�Ok]m�VH�PÀÎm�]D����K�D©����K�D�Y¬VOHGHN�]NRX§N\�VH�SR³mWg�REY\NO¬PL�VWDWLVWLFN¬PL
PHWRGDPL�]D�SÎHGSRNODGX��©H�SUÖPÀU\�Ok]m�MVRX�SÎmPR�rPÀUQk�ORJDULWPX�NRQFHQWUDFH�]NRX§HQkKR
SÎmSUDYNX�

6WDQRYHQg�KRGQRWD�r³LQQRVWL�MH������D©�������GHNODURYDQk�r³LQQRVWL��,QWHUYDO�VSROHKOLYRVWL
�3� �������MH�QHMPkQÀ������D�QHMY¬§H�������GHNODURYDQk�r³LQQRVWL�

8FKRYgYgQm

3ÎL�WHSORWÀ���������(&��FKUgQÀQ�SÎHG�VYÀWOHP�

2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� SR³HW�PH]LQgURGQmFK�MHGQRWHN�Y�PLOLOLWUX�
� W\S�P\NREDNWHULD�SRX©LWkKR�SÎL�SÎmSUDYÀ�SÎmSUDYNX�
� Qg]HY�D�PQR©VWYm�SURWLPLNUREQmFK�NRQ]HUYD³QmFK�OgWHN�D�MLQ¬FK�OgWHN�SÎLGDQ¬FK�N�SÎmSUDYNX�

9­VWUDKD��6WDU­�WXEHUNXOLQ�QHVPm�E­W�YVWÏmNQXW�Y�NRQFHQWURYDQk�IRUPÁ��DOH�]ÏHGÁQ­�WDN��DE\�VH
SRGDOD���P�M��D©�����P�M��Y�MHGQk�GgYFH�



²gVWND�� �6EmUND�]gNRQÖ�³����������

9DFFLQXP�DQWKUDFLV�YLYXP�DG�XVXP�YHWHULQDULXP���������
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9DFFLQXP�DQWKUDFLV�YLYXP�DG�XVXP�YHWHULQDULXP
¨LYg�YDNFmQD�SURWL�VQÀWL�VOH]LQQk�SUR�YHWHULQgUQm�SRX©LWm

-H�WR�VXVSHQ]H�©LY¬FK�VSRU�RVODEHQkKR�QHRSRX]GÎHQkKR�NPHQH�%DFLOOXV�DQWKUDFLV��

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
3RX©LW¬�NPHQ�EX»�QHQm�OHWgOQm�DQL�SUR�PRU³DWD�DQL�SUR�P\§L��QHER�MH�OHWgOQm�SUR�PRU³DWD��DOH�QHQm

OHWgOQm�SUR�NUgOmN\��QHER�MH�OHWgOQm�MHQ�SUR�QÀNWHUk�NUgOmN\�
%��DQWKUDFLV�VH�NXOWLYXMH�YH�YKRGQk�©LYQk�SÖGÀ��1D�NRQFL�UÖVWX�VH�VSRU\�VXVSHQGXMm�YH�VWDELOL]D³�

QmP�UR]WRNX�D�VSR³mWDMm�VH��'R�SÎmSUDYNX�VH�PÖ©H�SÎLGgYDW�DGMXYDQV�

=NRX§N\�WRWR©QRVWL

%��DQWKUDFLV�SÎmWRPQ¬�YH�]NRX§HQkP�SÎmSUDYNX�VH�LGHQWLILNXMH�PRUIRORJLFN\��VkURORJLFN\��NXOWL�
YD³QÀ�D�ELRFKHPLFN¬PL�]NRX§NDPL�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��=NRX§ND�VH�SURYgGm�QD�MHGQRP�]�GUXKÖ�]YmÎDW��SUR�NWHU¬�MH�]NRX§HQ¬�SÎmSUDYHN�XU³HQ�
3RNXG�MH�XU³HQ�SUR�QÀNROLN�GUXKÖ�]YmÎDW��Y³HWQÀ�NR]��SURYHGH�VH�]NRX§ND�QD�NR]gFK��'YÀPD�YQmPD�
Y¬P�]YmÎDWÖP�VH�VXENXWgQQÀ�QHER�LQWUDGHUPgOQÀ�YVWÎmNQH�GYRMQgVREHN�GgYN\�XYHGHQk�SUR�SRX©LW¬
GUXK�Y�R]QD³HQm�D�]YmÎDWD�VH�SR]RUXMm����GQm��1HSURMHYm�VH�Y¬UD]Qg�V\VWkPRYg�UHDNFH��DOH�Y�PmVWÀ
SRGgQm�VH�PÖ©H�REMHYLW�ORNgOQm�UHDNFH��=gYD©QRVW�ORNgOQm�UHDNFH�VH�UÖ]Qm�SRGOH�NPHQH�VSRU�D�DGMX�
YDQFLD�SRX©LWkKR�YH�]NRX§HQkP�SÎmSUDYNX��DOH�QHSURMHYm�VH�QHNUo]D�

3R³HW�VSRU��3R³HW�©LY¬FK�VSRU�VWDQRYHQ¬�NXOWLYDFm�QD�SHYQ¬FK�SÖGgFK�MH�QHMPkQÀ������SR³WX
XYHGHQkKR�Y�R]QD³HQm�

%DNWHULH� D�KRXE\�� 3URYHGH� VH�PLNURVNRSLFNk�Y\§HWÎHQm� D� Y\R³NRYgQm� QD�YKRGQk� ©LYQk�SÖG\�
=NRX§HQ¬�SÎmSUDYHN�QHREVDKXMH�NRQWDPLQXMmFm�EDNWHULH�DQL�KRXE\�

6WDQRYHQm�r³LQQRVWL

-HVWOL©H�NPHQ�%��DQWKUDFLV�QHQm�OHWgOQm�SUR�PRU³DWD�DQL�SUR�P\§L��PÖ©H�VH�VWDQRYHQm�SURYkVW�QD
PRU³DWHFK��8�NPHQH��NWHU¬�MH�OHWgOQm�SUR�PRU³DWD��DOH�QH�SUR�NUgOmN\��VH�VWDQRYHQm�PÖ©H�SURYkVW�QD
NUgOmFmFK��8�NPHQH��NWHU¬�MH�OHWgOQm�SUR�QÀNWHUk�NUgOmN\��VH�VWDQRYHQm�SURYHGH�QD�RYFmFK�

3URYgGm�OL�VH�VWDQRYHQm�QD�PRU³DWHFK�QHER�NUgOmFmFK��SRX©LMH�VH�GHVHW�]GUDY¬FK�]YmÎDW��VNXSL�
QD�D���.D©GkPX�]YmÎHWL�VH�VXENXWgQQÀ�QHER�LQWUDGHUPgOQÀ�YVWÎmNQH�O����QHMQL©§m�GgYN\�YDNFmQ\
XYHGHQk�Y�R]QD³HQm�SUR�RYFH��=YmÎDWD�VH�SR]RUXMm����GQm��3RNXG�XK\QH�]�QHVSHFLILFN¬FK�SÎm³LQ�YÀW§m
SR³HW�QH©�GYÀ�]YmÎDWD��VWDQRYHQm�VH�RSDNXMH��-DNR�NRQWUROD�VH�SRX©LMm�WÎL�]YmÎDWD�VWHMQkKR�GUXKX
L�SÖYRGX�

3URYgGm�OL�VH�VWDQRYHQm�QD�RYFmFK��SRX©LMH�VH�SÀW�]GUDY¬FK�]YmÎDW��VNXSLQD�E���.D©GkPX�]YmÎHWL
VH�VXENXWgQQÀ�QHER�LQWUDGHUPgOQÀ�YVWÎmNQH������QHMQL©§m�GgYN\�YDNFmQ\�XYHGHQk�Y�R]QD³HQm�SUR
RYFH��=YmÎDWD�VH�SR]RUXMm����GQm��-DNR�NRQWUROD�VH�SRX©LMm�WÎL�RYFH�VWHMQkKR�SÖYRGX��.D©GkPX�]YmÎHWL
]�YDNFLQRYDQk�VNXSLQ\��D��³L��E��VH�YVWÎmNQH�VXENXWgQQÀ�QHMPkQÀ�����0/'��NRQWUROQmP�]YmÎDWÖP
���0/'�NPHQH�%��DQWKUDFLV��NWHU¬�MH�SDWRJHQQm�SUR�GUXK�]YmÎDW�SRX©LW¬FK�NH�VWDQRYHQm��=YmÎDWD
VH�SR]RUXMm����GQm��EÀKHP�QLFK©�Y§HFKQD�YDNFLQRYDQg�]YmÎDWD�SÎH©LMm�D�Y§HFKQD�NRQWUROQm�]YmÎDWD
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XK\QRX�QD�VQÀÔ�VOH]LQQRX��8K\QRX�OL�YDNFLQRYDQg�]YmÎDWD�SR�³HOHQ©L��VWDQRYHQm�VH�RSDNXMH��3RNXG
YDNFLQRYDQg�]YmÎDWD�XK\QRX�L�SÎL�RSDNRYDQk�]NRX§FH��]NRX§HQ¬�SÎmSUDYHN�QHY\KRYXMH�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

��NPHQ�SRX©LW¬�N�Y¬UREÀ�
��SR³HW�©LY¬FK�VSRU�Y�PLOLOLWUX�

9DFFLQXP�DSKWKDUXP�HSL]RRWLFDUXP�LQDFWLYDWXP

DG�UXPLQDQWHV

,QDNWLYRYDQg�YDNFmQD�SURWL�VOLQWDYFH�D�NXOKDYFH�SUR�SÎH©Y¬NDYFH

-H�WR�WHNXW¬�SÎmSUDYHN�REVDKXMmFm�MHGHQ�QHER�YmFH�W\SÖ�QHER�VXEW\SÖ�VOLQWDYNRY¬FK�YLUÖ�LQDNWLYR�
YDQ¬FK�EH]�SR§NR]HQm�MHMLFK�LPXQRJHQLW\�

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP��
9LUXV�VH�SRPQR©m�EX»�Y�HSLWHORYk�VXVSHQ]L�]�KRYÀ]mFK�MD]\NÖ��]mVNDQ¬FK�EH]SURVWÎHGQÀ�SR

SRUg©FH�]GUDY¬FK�]YmÎDW��QHER�YH�YKRGQ¬FK�EXQÀ³Q¬FK�NXOWXUgFK����������9LUXV�VH�RGGÀOm�]�EXQÀ³Qk�
KR�PDWHULgOX�ILOWUDFm�QHER�MLQRX�YKRGQRX�PHWRGRX�D�]D�YKRGQ¬FK�SRGPmQHN�VH�LQDNWLYXMH�

=� LQDNWLYRYDQkKR�DQWLJHQX�VH�SÎLSUDYm�YDNFmQD�VPmFKgQmP�V� MHGQmP�QHER�V�YmFH�DGMXYDQFLL�
$QWLJHQ�PÖ©H�E¬W�NRQFHQWURYgQ�D�SXULILNRYgQ�UÖ]Q¬PL�]SÖVRE\��.RQFHQWURYDQ¬�DQWLJHQ�VH�SRX©mYg
N�Y¬UREÀ�YDNFmQ\�EX»�EH]SURVWÎHGQÀ��QHER�SR�XFKRYgYgQm�SÎL�WHSORWÀ�QHSÎHVDKXMmFm�����(&��SRNXG
QHE\OD�SURNg]gQD�VWDELOLWD�DQWLJHQX�SÎL�Y\§§m�WHSORWÀ�

9DOLGDFH�SURFHVX�LQDNWLYDFH��9�SUÖEÀKX�LQDNWLYDFH�VH�WLWU�YLUX�PRQLWRUXMH�FLWOLYRX�D�UHSURGXNRYD�
WHOQRX�PHWRGRX��3RVWXS�LQDNWLYDFH�MH�YKRGQ¬��SRNXG�ORJDULWPLFN\�Y\MgGÎHQ¬�SRNOHV�WLWUX�YLUX�MH�OL�
QHgUQm�D�H[WUDSRODFH�SURND]XMH��©H�QD�NRQFL�LQDNWLYDFH�MH�SR³HW�LQIHN³QmFK�YLURY¬FK�³gVWLF�Y�������
OLWUHFK�WHNXWkKR�SÎmSUDYNX�PHQ§m�QH©�MHGQD�

9gUND�LQDNWLYRYDQkKR�DQWLJHQX

,QDNWLYDFH�� 3RPÀUQg� ³gVW� ND©Gk� §DU©H� ]gVREQm� YgUN\� LQDNWLYRYDQkKR� DQWLJHQX�� SÎHGVWDYXMmFm
QHMPkQÀ�����GgYHN��VH�]NRX§m�QD�QHSÎmWRPQRVW�LQIHN³QmKR�YLUX�LQRNXODFm�GR�FLWOLY¬FK�EXQÀ³Q¬FK
NXOWXU��$E\�VH�XPR©QLOR�]NRX§HQm�WDN�YHON¬FK�Y]RUNÖ�Y�EXQÀ³Q¬FK�NXOWXUgFK��MH�Y]RUHN�LQDNWLYRYD�
QkKR�DQWLJHQX�SUR�WHQWR�r³HO�NRQFHQWURYgQ��3URNg©H�VH�Y§DN��©H�]YROHQg�NRQFHQWUDFH�D�PHWRGD
]NRX§N\�QHUX§m�GHWHNFL�LQIHN³QmKR�YLUX�YH�]NRX§HQkP�Y]RUNX�D�©H�NRQFHQWURYDQ¬�LQDNWLYRYDQ¬�DQWL�
JHQ�QHEUgQm�SRPQR©HQm�YLUX��DQL�QHQm�SÎm³LQRX�WR[LFN¬FK�]PÀQ�
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$QWLJHQLWD��2EVDK�DQWLJHQX�Y�ND©Gk�YgUFH�LQDNWLYRYDQkKR�DQWLJHQX�VH�VWDQRYm�PHWRGRX�LQ�YLWUR��QD
SÎmNODG��PÀÎHQm����6�³gVWLF�QD�]gNODGÀ�RGVWÎH»RYgQm�Y�JUDGLHQWX�VDFKDURV\�D�VSHNWURIRWRPHWULFNkKR
VWDQRYHQm�Y�XOWUDILDORYk�REODVWL�SÎL�����QP��

%H]SH³QRVW��3UR�]NRX§NX�EH]SH³QRVWL�X�VNRWX��MDN�MH�SRSVgQD�Qm©H��PÖ©H�E¬W�UHSUH]HQWDWLYQm�Y]RUHN
YgUN\�LQDNWLYRYDQkKR�DQWLJHQX�ÎHGÀQ�D�VPmFKgQ�V�DGMXYDQV�

6WHULOLWD��9gUND� LQDNWLYRYDQkKR�DQWLJHQX��DGMXYDQV�D�Y§HFKQ\�ÎHGLFm� WOXPLYk�UR]WRN\�Y\KRYXMm
]NRX§FH�QD�VWHULOLWX��SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQDULXP�

�³LQQRVW��5HSUH]HQWDWLYQm�Y]RUHN�YgUN\�LQDNWLYRYDQkKR�DQWLJHPX�VH�PÖ©H�SUR�]NRX§NX�r³LQQRVWL
QD�VNRWX�ÎHGLW�D�VPmFKDW�V�DGMXYDQV��MDN�MH�XYHGHQR�Qm©H��

9�SÏmSDGÁ�NUDMQm�QDOkKDYRVWL�D�]D�VRXKODVX�RSUgYQÁQk�DXWRULW\�P×©H�E­W�§DU©H�YDNFmQ\�XYROQÁQD
SÏHG�XNRQ´HQmP�]NRX§HN�QD�´LVWRWX�D�VWDQRYHQmP�r´LQQRVWL�]D�SÏHGSRNODGX��©H�E\OD�SURYHGHQD
]NRX§ND�QD�VWHULOLWX�X�]gVREQm�YgUN\�LQDNWLYRYDQkKR�DQWLJHQX�D�X�Y§HFK�GDO§mFK�VOR©HN�YDNFmQ\�D�©H
]NRX§ND�EH]SH´QRVWL�D�VWDQRYHQm�r´LQQRVWL�E\O\�SURYHGHQ\�X�UHSUH]HQWDWLYQm�§DU©H�YDNFmQ\�SÏLSUD�
YHQk�]�Wk©H�YgUN\�LQDNWLYRYDQkKR�DQWLJHQX��9�WkWR�VRXYLVORVWL�QHQm�§DU©H�SRYD©RYgQD�]D�UHSUH]HQWD�
WLYQm��SRNXG�QHE\OD�SÏLSUDYHQD�]H�VWHMQkKR�PQR©VWYm�DQWLJHQX�D�YH�VWHMQkP�VOR©HQm�MDNR�§DU©H��NWHUg
VH�Pg�XYROQLW�

=NRX§ND�WRWR©QRVWL

6kUXP� YQmPDYkKR� ]YmÎHWH�� NWHUk� E\OR� LPXQL]RYgQR� YDNFmQRX�� ]NRX§HQk� SÎLPÀÎHQÀ� FLWOLYRX
PHWRGRX�QHXWUDOL]XMH�W\S\�QHER�VXEW\S\�YLUÖ�SRX©LW¬FK�N�Y¬UREÀ�]NRX§HQkKR�SÎmSUDYNX�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��3RX©LMm�VH�WÎL�NXV\�QHYDNFLQRYDQkKR�VNRWX��QHMPkQÀ�§HVW�PÀVmFÖ�VWDUkKR��MHMLFK©�VkUXP
MH� SURVWk� SURWLOgWHN� SURWL� VOLQWDYFH� D� NXOKDYFH� D� NWHUk� SRFKg]HMm� ]� REODVWL� SURVWk� RQHPRFQÀQm
VOLQWDYNRX�D�NXOKDYNRX��.D©GkPX�]YmÎHWL�VH�LQWUDGHUPgOQÀ�YVWÎmNQH�GR�MD]\ND��QHMPkQÀ�QD�GYDFHW
PmVW��SR�����PO�]NRX§HQk�YDNFmQ\�GR�ND©GkKR�PmVWD��=YmÎDWD�VH�SR]RUXMm�QHMPkQÀ���GQ\��8�]YmÎDW
VH�QHREMHYm�Ok]H�DQL�SÎm]QDN\�RQHPRFQÀQm�VOLQWDYNRX�D�NXOKDYNRX��1D�NRQFL�SR]RURYDFm�GRE\�VH
WÀPWR�]YmÎDWÖP�YVWÎmNQH�SÎHGHSVDQ¬P�]SÖVREHP�WURMQgVREQg�GgYND�YDNFmQ\�XYHGHQg�Y�R]QD³HQm
QD�REDOH��3RWRP�VH�]YmÎDWD�SR]RUXMm�GDO§mFK���GQÖ��8�]YmÎDW�VH�QHREMHYm�©gGQk�Ok]H�DQL�NOLQLFNk
SÎm]QDN\�RQHPRFQÀQm�VOLQWDYNRX�D�NXOKDYNRX�QD�SD]QHKWHFK�QHER�QD�MD]\NX�D�WDNk�UHDNFH�Y�PmVWÀ
SRGgQm�YDNFmQ\�MH�EH]Y¬]QDPQg�

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQDULXP�

6WDQRYHQm�r³LQQRVWL

K�Y���GgYFH�³LQQRVW�VH�Y\MgGÎXMH�MDNR�SR³HW�����RFKUDQQ¬FK�GgYHN�SUR�VNRW��3' ��REVD©HQ¬F��

YDNFmQ\�XYHGHQk�Y�R]QD³HQm��3' �VH�VWDQRYm�]D�SRGPmQHN�Qm©H�XYHGHQ¬FK�QD�]YmÎDWHFK�SR�SULPgUQm��

YDNFLQDFL�D�QgVOHGQk�³HOHQ©L��������,' �YLUXOHQWQmKR�ERYLQQmKR�YLUX�VWHMQkKR�W\SX�QHER�VXEW\SX��

MDNR�WHQ��NWHU¬�E\O�SRX©LW�SUR�Y¬UREX�]NRX§HQkKR�SÎmSUDYNX�
-HGQD�GgYND�YDNFmQ\�SUR�VNRW�REVDKXMH�PLQLPgOQÀ���3' ���
=NRX§ND�r´LQQRVWL�VH�SURYgGm�SUR�ND©G­�W\S�D�VXEW\S�YLUX�VOLQWDYN\�D�NXOKDYN\�REVD©HQ­�YH

YDNFmQÁ�
3RX©LMH�VH�VNRW�YH�VWgÎm�QHMPkQÀ���PÀVmFÖ�SRFKg]HMmFm�]�REODVWL�SURVWk�RQHPRFQÀQm�VOLQWDYNRX

D�NXOKDYNRX��NWHU¬�QHE\O�QLNG\�YDNFLQRYgQ�SURWL�VOLQWDYFH�D�NXOKDYFH�D�MH�EH]�SURWLOgWHN�QHXWUDOL]X�
MmFmFK�UÖ]Qk�W\S\�YLUX�VOLQWDYN\�D�NXOKDYN\��9DNFLQXMm�VH�QHMPkQÀ�WÎL�VNXSLQ\�SR�QHMPkQÀ���NXVHFK
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VNRWX�YH�VNXSLQÀ�]SÖVREHP�XYHGHQ¬P�Y�R]QD³HQm�QD�REDOH��3UR�ND©GRX�VNXSLQX�VH�SRX©LMH�MLQg�GgY�
ND�YDNFmQ\��5Ö]Qk�GgYN\�YDNFmQ\�VH�SRGgYDMm�VSm§H�YVWÎmNQXWmP�UÖ]Q¬FK�REMHPÖ�YDNFmQ\�QH©�UÖ]�
Q¬FK�ÎHGÀQm�YDNFmQ\��1D�SÎmNODG��MHVWOL©H�VH�Y�R]QD³HQm�XYgGm��©H�SRGgQm���PO�RGSRYmGg�MHGQk�GgYFH
YDNFmQ\�� SDN� E\� VH� ³WYUWLQD�GgYN\�YDNFmQ\�GRVgKOD�SRGgQm�����PO�SÎmSUDYNX�D�GHVHWLQD�GgYN\
SRGgQmP�����PO�SÎmSUDYNX��=D�WÎL�W¬GQ\�SR�YDNFLQDFL�VH�SURYHGH�³HOHQ©�YDNFLQRYDQ¬FK�]YmÎDW�Y³HWQÀ
GYRX�QHYDNFLQRYDQ¬FK�NRQWUROQmFK�]YmÎDW�VXVSHQ]m�YLUX�]mVNDQkKR�RG�VNRWX��NWHUg�MH�SOQÀ�YLUXOHQWQm�
D�VWHMQkKR�W\SX�QHER�VXEW\SX�MDNR�YLUXV��NWHU¬�E\O�SRX©LW�SUR�Y¬UREX�YDNFmQ\��.�LQIHNFL�VH�SRX©LMH
�������,' �YVWÎmNQXW¬FK�LQWUDGHUPgOQÀ�QD�GYÀ�PmVWD��Y©G\�SR�����PO��QD�KRUQm�SORFKX�MD]\ND��=Ym���

ÎDWD�VH�SR]RUXMm���GQm�D�SRWRP�VH�SRUD]m��1HFKUgQÀQg�]YmÎDWD�PDMm�Ok]H�QD�MLQ¬FK�PmVWHFK�QH©�QD
MD]\NX��FKUgQÀQg�]YmÎDWD�PRKRX�PmW�Ok]H�QD�MD]\NX��=NRX§NX�O]H�KRGQRWLW�MHGLQÀ�WHKG\��MHVWOL©H�ND©�
Gk�NRQWUROQm�]YmÎH�Pg�Ok]H�QHMPkQÀ�QD�WÎHFK�NRQ³HWLQgFK��=�SR³WX�FKUgQÀQ¬FK�]YmÎDW�Y�ND©Gk�VNXSL�
QÀ�VH�Y\SR³mWg�PQR©VWYm�3' �REVD©HQ¬FK�Y�MHGQk�GgYFH���

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP��9DNFmQD�VH�RFKUgQm�SÎHG�]PU]QXWmP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

��PHWRGD�SÎmSUDY\�
��W\S\�D�VXEW\S\�YLUÖ��SRX©LW¬FK�N�SÎmSUDYÀ�YDNFmQ\�

9DFFLQXP�EURQFKLWLGLV�LQIHFWLYDH�DYLDULDH�LQDFWLYDWXP
,QDNWLYRYDQg�YDNFmQD�SURWL�SWD³m�LQIHN³Qm�EURQFKLWLGÀ

-H�WR�HPXO]H�QHER�VXVSHQ]H�MHGQRKR�QHER�YmFH�VkURW\SÖ�YLUX�LQIHN³Qm�SWD³m�EURQFKLWLG\��NWHU¬
E\O�LQDNWLYRYgQ�WDNRY¬P�]SÖVREHP��©H�MH�]DFKRYgQD�LPXQRJHQQm�r³LQQRVW��7HQWR�³OgQHN�SRSLVXMH
YDNFmQ\�XU³HQk�N�RFKUDQÀ�SURWL�SRNOHVX�VQg§N\�QHER�NYDOLW\�YDMHF��8�YDNFmQ�XU³HQ¬FK�WDNk�N�RFKUD�
QÀ�SURWL�UHVSLUDWRUQmP�SÎm]QDNÖP�VH�NURPÀ�XYHGHQk�]NRX§N\�r³LQQRVWL�SR©DGXMH�Wk©�SURYHGHQm�GR�
GDWH³Qk�]NRX§N\�SURND]XMmFm�WHQWR�r³LQHN�

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP��
9LUXV�MH�SRPQR©RYgQ�Y�NXÎHFmFK�HPEU\mFK�SRFKg]HMmFmFK�]H�]GUDY¬FK�FKRYÖ���������QHER�YH

YKRGQ¬FK�EXQÀ³Q¬FK�NXOWXUgFK���������
3UR�]ML§WÀQm�UH]LGXgOQmKR�©LYkKR�YLUX�SWD³m�LQIHN³Qm�EURQFKLWLG\�VH�SURYgGm�SRPQR©RYDFm�]NRX§ND

X�ND©Gk�§DU©H�DQWLJHQX�EH]SURVWÎHGQÀ�SR�LQDNWLYDFL�D�X�NRQH³Qk�YgUN\�YDNFmQ\�QHER��MHVWOL©H�YDNFm�
QD�REVDKXMH�DGMXYDQV��X�QHUR]SOQÀQk�YgUN\�DQWLJHQX�QHER�VPÀVL�QHUR]SOQÀQ¬FK�DQWLJHQÖ�EH]SUR�
VWÎHGQÀ�SÎHG�SÎLGgQmP�DGMXYDQV��]NRX§ND�VH�SURYgGm�QD�NXÎHFmFK�HPEU\mFK�]�FKRYÖ�SURVW¬FK�VSHFLIL�
NRYDQ¬FK�SDWRJHQÖ���������QHER�QD�YKRGQ¬FK�EXQÀ³Q¬FK�NXOWXUgFK��3RX©LWk�PQR©VWYm�LQDNWLYRYDQk�
KR�YLUX�RGSRYmGg�QHMPkQÀ�GHVHWL�GgYNgP�YDNFmQ\��1H]MLVWm�VH�©LY¬�YLUXV�

9DNFmQD�PÖ©H�REVDKRYDW�MHGQR�QHER�YmFH�YKRGQ¬FK�DGMXYDQV�



²gVWND�� �6EmUND�]gNRQÖ�³����������

9DFFLQXP�EURQFKLWLGLV�LQIHFWLYDH�DYLDULDH�LQDFWLYDWXP���������

6WUDQD�����

9¬EÀU�VOR©HQm�YDNFmQ\

9DNFmQD�Y\KRYXMH�YH�]NRX§FH�EH]SH³QRVWL�D�LPXQRJHQLW\�SUR�ND©GRX�NDWHJRULL�]YmÎDW��SUR�QL©
MH�XU³HQD��1gVOHGXMmFm�]NRX§ND�PÖ©H�E¬W�SRX©LWD�N�SURNg]gQm�r³LQQRVWL���������

,PXQRJHQLWD��=NRX§ND�SRSLVRYDQg�Y�RGVWDYFL�6WDQRYHQm�r³LQQRVWL�MH�YKRGQg�N�GÖND]X�LPXQRJH�
QLW\�

=NRX§ND�r³LQQRVWL�§DU©H

=NRX§ND�SRSVDQg�Y�RGVWDYFL�6WDQRYHQm�r³LQQRVWL�VH�QHSURYgGm�UXWLQQÀ�X�ND©Gk�§DU©H��3UR�GDQRX
YDNFmQX�VH�SURYgGm�MHGQRX�QHER�YmFHNUgW�SRGOH�UR]KRGQXWm�QHER�VRXKODVX�RSUgYQÀQk�DXWRULW\��1HQm�
OL� ]NRX§ND� SURYgGÀQD�� MH� SURYHGHQD� YKRGQg� YDOLGRYDQg� ]NRX§ND� SUR� SRURYQgQm� VH� §DU©m�� NWHUg
]NRX§FH�6WDQRYHQm�r³LQQRVWL�Y\KRYÀOD��1gVOHGXMmFm�]NRX§ND�VH�PÖ©H�SRX©mW��NG\©�E\OD�GRVWDWH³QÀ
VWDWLVWLFN\�]KRGQRFHQD�MHMm�NRUHODFH�VH�]NRX§NRX�SRSVDQRX�Y�RGVWDYFL�6WDQRYHQm�r³LQQRVWL�

-HGQD�R³NRYDFm�GgYND�VH�LQWUDPXVNXOgUQÀ�YVWÎmNQH�ND©GkPX�]�GHVHWL�NXÎDW�SRFKg]HMmFmPX�]�FKR�
YX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ�YH�YÀNX�PH]L�GYÀPD�W¬GQ\�D�QHMQL©§mP�VWgÎmP�VWDQRYHQ¬P
SUR�R³NRYgQm��3ÀW�NXÎDW�]H�VWHMQkKR�OmKQXWm�VORX©m�MDNR�QHR³NRYDQg�NRQWUROD��9]RUN\�VkUD�RG�ND©Gk�
KR�NXÎHWH�VH�RGHEHURX�WÀVQÀ�SÎHG�SRGgQmP�]NRX§HQk�YDNFmQ\�D�SR�REGREm�Y\PH]HQkP�]NRX§HQmP
SRURYQgYDFm�YDNFmQ\��9KRGQRX�VkURORJLFNRX�PHWRGRX��QDSÎ��QHXWUDOL]DFm�VkUD��VH�Y�ND©GkP�VkUX
VWDQRYm�WLWU�SURWLOgWHN�SUR�ND©G¬�VkURW\S�REVD©HQ¬�YH�YDNFmQÀ��+ODGLQD�SURWLOgWHN�QHQm�Y¬]QDPQÀ
QL©§m�QH©�KODGLQD��NWHUg�E\OD�]mVNgQD�X�§DU©H�GgYDMmFm�Y\KRYXMmFm�Y¬VOHGHN�YH�]NRX§FH�SRSVDQk�YH
VWDWL�6WDQRYHQm�r³LQQRVWL��UHIHUHQ³Qm�YDNFmQD���=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�VkUD
RGHEUDQg�RG�QHR³NRYDQ¬FK�NRQWURO�D�RG�NXÎDW�SÎHG�SRGgQmP�YDNFmQ\�QHREVDKXMm�]MLVWLWHOQk�VSHFL�
ILFNk�SURWLOgWN\�

=NRX§N\�WRWR©QRVWL

8�YQmPDY¬FK�]YmÎDW�Y\YROgYg�YDNFmQD�WYRUEX�VSHFLILFN¬FK�SURWLOgWHN�SURWL�ND©GkPX�VkURW\SX
YLUX�REVD©HQkPX�YH�YDNFmQÀ�SURND]DWHOQ¬FK�QHXWUDOL]D³Qm�]NRX§NRX�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��'YRMLWg�R³NRYDFm�GgYND�VH�YVWÎmNQH�GRSRUX³HQ¬P�]SÖVREHP�ND©GkPX�]�GHVHWL����D©
���GQÖ�VWDU¬FK�NXÎDW�]�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ����������.XÎDWD�VH�VOHGXMm����GQÖ�
1HSURMHYm�VH�DEQRUPgOQm�PmVWQm�QHER�FHONRYg�UHDNFH�

,QDNWLYDFH�
$� 8�YDNFmQ\�SÎLSUDYHQk�]�NPHQÖ�YLUX�DGDSWRYDQ¬FK�QD�NXÎHFm�HPEU\D�VH�YVWÎmNQRX�GYÀ�SÀWLQ\

GgYN\� GR� DODQWRLGQm� GXWLQ\� GHVHWL� �� D©� ��� GQÖ� VWDU¬FK� NXÎHFmFK� HPEU\m� ]� FKRYX� SURVWkKR
VSHFLILNRYDQ¬FK�SDWRJHQÖ�D�LQNXEXMm�VH��6OHGXMm�VH���D©���GQÖ��RGGÀOHQÀ�VH�SÎLSUDYm�VPÀVQk
Y]RUN\�DODQWRLGQmFK�WHNXWLQ�]�©LY¬FK�HPEU\m�D�]�YDMHF�REVDKXMmFmFK�XK\QXOg�HPEU\D��NURPÀ�WÀFK�
NWHUg�XK\QXOD�Y�SUÖEÀKX�SUYQmFK����K�SR�LQMHNFL��9§HFKQD�HPEU\D�XK\QXOg�SR����K�D�WD��NWHUg
SÎH©mYDMm��� D©���GQÖ�SR� LQMHNFL�� VH�Y\§HWÎm�QD�SÎmWRPQRVW� DEQRUPDOLW��1H]MLVWm� VH�rK\Q\�DQL
DEQRUPDOLW\�SÎLVX]RYDWHOQk�YDNFLQD³QmPX�YLUX�

'R�DODQWRLGQm�GXWLQ\�ND©GkKR�]�GHVHWL���D©����GQÖ�VWDU¬FK�63)�NXÎHFmFK�HPEU\m�VH�YVWÎmNQH
����PO�VPÀVQk�DODQWRLGQm� WHNXWLQ\�]�©LY¬FK�HPEU\m�D�GR�GHVHWL�REGREQ¬FK�NXÎHFmFK�HPEU\m
����PO�VPÀVQk�WHNXWLQ\�]�XK\QXO¬FK�HPEU\m�D�LQNXEXMm�VH���D©���GQÖ��9§HFKQD�HPEU\D�XK\QXOg
SR����K�D�WD��NWHUg�SÎH©mYDMm���D©���GQÖ�SR�LQMHNFL��VH�Y\§HWÎm�QD�SÎmWRPQRVW�DEQRUPDOLW��1H]MLVWm
VH�rK\Q\�DQL�DEQRUPDOLW\�SÎLVX]RYDWHOQk�YDNFLQD³QmPX�YLUX�

-HVWOL©H�Y�MHGQk�]�HWDS�XK\QH�YmFH�QH©������HPEU\m��]NRX§ND�VH�RG�WkWR�HWDS\�RSDNXMH�
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���������9DFFLQXP�EURQFKLWLGLV�LQIHFWLYDH�DYLDULDH�LQDFWLYDWXP

6WUDQD�����

=NRX§HQ¬�SÎmSUDYHN�Y\KRYXMH�]NRX§FH��MHVWOL©H�VH�QHY\VN\WQH�rK\Q�QHER�DEQRUPDOLW\�SÎLVX�
]RYDWHOQk�YDNFLQD³QmPX�YLUX�

%� 8�YDNFmQ\�SÎLSUDYHQk�]�NPHQÖ�YLUX�DGDSWRYDQ¬FK�QD�EXQÀ³Qk�NXOWXU\�VH�LQRNXOXMH�GHVHW�GgYHN
QD�YKRGQk�EXQÀ³Qk�NXOWXU\��3RNXG�YDNFmQD�REVDKXMH�ROHMRYk�DGMXYDQV��RGVWUDQm�VH�YKRGQ¬P
]SÖVREHP��,QNXEXMH�VH���GQÖ�SÎL����������(&��3URYgGm�VH�SDVg©�QD�GDO§m�VDGX�EXQÀ³Q¬FK�NXOWXU
D�LQNXEXMH�VH���GQÖ�SÎL����������(&��¨gGQg�]�NXOWXU�QHY\ND]XMH�SÎm]QDN\�LQIHNFH�

&L]m�DJHQV��3URYgGm�VH�QD�NXÎDWHFK�]H�]NRX§N\�EH]SH³QRVWL��.D©GkPX�NXÎHWL�VH�]D����GQÖ�SR�LQMHNFL
GYRMLWk�GgYN\�YDNFmQ\�YVWÎmNQH�VWHMQ¬P�]SÖVREHP�MHGQD�GgYND��3R�GYRX�W¬GQHFK�VH�RGHEHURX�Y]RU�
N\�VkUD�RG�ND©GkKR�NXÎHWH�D�SURYHGRX�VH�]NRX§N\�QD�SURWLOgWN\�SURWL�QgVOHGXMmFmP�DJHQV�PHWRGDPL
SÎHGHSVDQ¬PL�SUR�GUÖEH©m�FKRY\�SURVWk�VSHFLILNRYDQ¬FK�SDWRJHQÖ��NWHUk�MVRX�XU³HQ\�SUR�Y¬UREX
D�NRQWUROX�NYDOLW\�YDNFmQ����������YLUXV�SWD³m�HQFHIDORP\HOLWLG\��YLU\�SWD³m�OHXNo]\��KHPDJOXWLQXMmFm
SWD³m�DGHQRYLUXV��YLUXV�LQIHN³Qm�EXU]LWLG\��YLUXV�LQIHN³Qm�ODU\QJRWUDFKHLWLG\��YLUXV�LQIOXHQ]\�$��YLUXV
0DUNRY\�FKRURE\��YLUXV�QHZFDVWOHVNk�FKRURE\��9DNFmQD�QHY\YROgYg�WYRUEX�SURWLOgWHN�SURWL�WÀPWR
DJHQV�
6WHULOLWD��9DNFmQD�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQDUL�
XP�

6WDQRYHQm�r³LQQRVWL

=NRX§ND�r³LQQRVWL�VH�SURYgGm�SUR�ND©G¬�VkURW\S�SRX©LW¬�YH�YDNFmQÀ��3RX©LMm�VH�³W\ÎL�VNXSLQ\�QHM�
PkQÀ�SR�WÎLFHWL�NXÎDWHFK�]�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ�D�R§HWÎm�VH�QgVOHGRYQÀ�
� VNXSLQD�$��QHR³NRYDQg�NRQWUROD�
� VNXSLQD�%��R³NRYDQg�LQDNWLYRYDQRX�YDNFmQRX�SURWL�SWD³m�EURQFKLWLGÀ�
� VNXSLQD�&��R³NRYDQg�©LYRX�YDNFmQRX�SURWL�SWD³m�LQIHN³Qm�EURQFKLWLGÀ�D�LQDNWLYRYDQRX�YDNFmQRX
SURWL�SWD³m�LQIHN³Qm�EURQFKLWLGÀ�SRGOH�GRSRUX³RYDQkKR�VFKkPDWX�

� VNXSLQD�'��R³NRYDQg�©LYRX�YDNFmQRX�SURWL�SWD³m�LQIHN³Qm�EURQFKLWLGÀ�
8�Y§HFK�NXÎLF�VH�]D]QDPHQgYg�VQg§ND�D�NYDOLWD�YDMHF�RG�SR³gWNX�VQg§N\�D©�GR�QHMPkQÀ�³W\Î

W¬GQÖ�SR� LQIHN³Qm� ]gWÀ©L��1D�YUFKROX� VQg§N\� VH� LQILNXMm� Y§HFKQ\� VNXSLQ\� WDNRY¬P�PQR©VWYmP
YLUXOHQWQmKR�YLUX�SWD³m�LQIHN³Qm�EURQFKLWLG\��NWHUk�MH�VFKRSQR�]SÖVRELW�SRNOHV�VQg§N\�QHER�NYDOLW\
YDMHF�SR�WÎL�SR�VREÀ�MGRXFm�W¬GQ\�Y�SUÖEÀKX�³W\Î�W¬GQÖ�SR�³HOHQ©L��=NRX§HQ¬�SÎmSUDYHN�Y\KRYXMH
]NRX§FH��MHVWOL©H�MH�VQg§ND�D�NYDOLWD�YDMHF�Y¬]QDPQÀ�OHS§m�X�VNXSLQ\�&�QH©�X�VNXSLQ\�'�D�Y¬]QDPQÀ
OHS§m�X�VNXSLQ\�%�QH©�X�VNXSLQ\�$��=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��SRNXG�QHQm�SRNOHV�VQg§�
N\�YH�VNXSLQÀ�$��SRURYQgYDQ¬�V�QRUPgOQm�rURYQm�SÎHG�³HOHQ©m��QHMPkQÀ������Y�SÎmSDGÀ��©H�VH
LQIHN³Qm�]gWÀ©�SURYgGm�NPHQHP�0DVVDFKXVHWWV��-HVWOL©H�MH�QH]E\WQk�SURYkVW�³HOHQ©�MLQ¬P�VkURW\SHP�
X�QÀKR©�MH�GROR©HQR��©H�QH]SÖVREXMH�����SRNOHV�VQg§N\��PXVm�³HOHQ©�Y\YRODW�SRNOHV�VQg§N\�rPÀU�
Q¬�WRPX��NWHU¬�MH�GROR©HQ��Y�MDNkPNROLY�SÎmSDGÀ�Y§DN�QHMPkQÀ�����

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

� SUR�NWHURX�NDWHJRULL�D�VWgÎm�NXÎDW�MH�YDNFmQD�XU³HQD�
� QgYRG�N�SRX©LWm�
� NPHQ\�D�VkURW\S\�YLUÖ�SRX©LW¬FK�SUR�SÎmSUDYX�YDNFmQ\�D�VkURW\S\��SURWL�NWHU¬P�Pg�YDNFmQD�FKUg�
QLW�

� ]GD�MH�NPHQ�YH�YDNFmQÀ�DGDSWRYgQ�QD�HPEU\D�QHER�QD�EXQÀ³Qk�NXOWXU\�
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9DFFLQXP�EURQFKLWLGLV�LQIHFWLYDH�DYLDULDH�YLYXP�FU\RGHVLFFDWXP���������

6WUDQD�����

9DFFLQXP�EURQFKLWLGLV�LQIHFWLYDH�DYLDULDH�YLYXP
FU\RGHVLFFDWXP
¨LYg�YDNFmQD�SURWL�SWD³m�LQIHN³Qm�EURQFKLWLGÀ�O\RILOL]RYDQg

-H�WR�SÎmSUDYHN�]�MHGQRKR�QHER�]�YmFH�RVODEHQ¬FK�NPHQÖ�YLUX�SWD³m�LQIHN³Qm�EURQFKLWLG\�

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
.D©G¬�NPHQ�YLUX�VH�SRPQR©m�EX»WR�Y�DODQWRLGQm�GXWLQÀ�NXÎHFmFK�HPEU\m�]�FKRYÖ�SURVW¬FK�VSHFL�

ILNRYDQ¬FK�SDWRJHQÖ����������QHER�YH�YKRGQk�EXQÀ³Qk�NXOWXÎH����������-VRX�OL�EXQÀ³Qk�NXOWXU\�SWD�
³mKR�SÖYRGX��]mVNDMm�VH�]�FKRYÖ�SURVW¬FK�VSHFLILNRYDQ¬FK�SDWRJHQÖ����������9LURYk�VXVSHQ]H�VH
VNOLGm��VPmFKDMm�VH�V�YKRGQRX�VWDELOL]XMmFm�WHNXWLQRX�D�O\RILOL]XMm�

9¬EÀU�YDNFLQD³QmKR�NPHQH

3UR� SÎmSUDYX� PÖ©H� E¬W� SRX©LW� SRX]H� WDNRY¬� NPHQ� YLUX�� NWHU¬� MH� SURND]DWHOQÀ� XVSRNRMLYÀ
LPXQRJHQQm��1gVOHGXMmFm�]NRX§N\�VH�PRKRX�SRX©mW�N�SUÖND]X�r³LQQRVWL���������

,PXQRJHQLWD��=NRX§ND�SRSVDQg�Y�RGVWDYFL�6WDQRYHQm�r³LQQRVWL�MH�YKRGQg�N�SUÖND]X�LPXQRJHQL�
W\�

=NRX§HQm�§DU©H

3RNXG�E\O\�]NRX§N\�QD�YLU\�SWD³m�OHXNo]\�D�QD�FL]m�YLU\�QD�EXQÀ³Q¬FK�NXOWXUgFK�D�QD�NXÎHFmFK
HPEU\mFK�SURYHGHQ\�V�XVSRNRMLY¬PL�Y¬VOHGN\�QD�UHSUH]HQWDWLYQm�§DU©L�YDNFmQ\��PRKRX�E¬W�W\WR
]NRX§N\�SÎL�UXWLQQm�NRQWUROH�MLQ¬FK�§DU©m�YDNFmQ\�SÎLSUDYHQ¬FK�]�WkKR©�LQRNXOD�Y\SX§WÀQ\��SRNXG
N�WRPX�Gg�VRXKODV�RSUgYQÀQg�DXWRULWD�

3RNXG�E\OR�VWDQRYHQm�r³LQQRVWL�SURYHGHQR�V�XVSRNRMLY¬P�Y¬VOHGNHP�QD�UHSUH]HQWDWLYQm�§DU©L
YDNFmQ\��PÖ©H�E¬W� WDWR�]NRX§ND�SÎL� UXWLQQm�NRQWUROH� MLQ¬FK�§DU©m�YDNFmQ\�SÎLSUDYHQ¬FK�]� WkKR©
LQRNXOD�Y\SX§WÀQD��MHVWOL©H�N�WRPX�Gg�VRXKODV�RSUgYQÀQg�DXWRULWD�

=NRX§ND�WRWR©QRVWL

5HNRQVWLWXRYDQg�YDNFmQD�VH�VPmFKg�V�PRQRVSHFLILFN¬P�VkUHP�SURWL�SRX©LWkPX�NPHQX�YLUX�QHER
V�PRQRVSHFLILFN¬PL�VkU\�SURWL�ND©GkPX�]�NPHQÖ�YH�YDNFmQÀ��7DNWR�XSUDYHQ¬�SÎmSUDYHN�ML©�QHLQIL�
NXMH�YQmPDYg�GHYmWLGHQQm�D©�MHGHQgFWLGHQQm�NXÎHFm�HPEU\D�QHER�YQmPDYk�EXQÀ³Qk�NXOWXU\��GR�QLFK©
MH�LQRNXORYgQ�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��=�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ���������VH�SRX©LMH�QHMPkQÀ�GHVHW�NXÎDW
Y�QHMQL©§mP�VWgÎm�XYHGHQkP�Y�R]QD³HQm��.D©GkPX�NXÎHWL�VH�QDNDSH�GR�RND�GHVHW�GgYHN�YDNFmQ\
UR]SX§WÀQk�WDN��DE\�VH�]mVNDOD�NRQFHQWUDFH�YKRGQg�SUR�]NRX§NX��.XÎDWD�VH�SR]RUXMm����GQm��3UR
SÎmSUDYN\�XU³HQk�N�YDNFLQDFL�NXÎDW�VWDU¬FK�GYD�QHER�YmFH�W¬GQÖ�VH�SRX©LMm�NXÎDWD�QDR³NRYDQg�YH
]NRX§FH�QD�FL]m�DQWLJHQ\�QD�NXÎDWHFK��-HVWOL©H�Y�GREÀ�SR]RURYgQm�XK\QRX�YmFH�QH©�GYÀ�NXÎDWD�]�SÎm�
³LQ��NWHUk�QHO]H�SÎLSVDW�YDNFmQÀ��]NRX§ND�VH�RSDNXMH��=NRX§HQ¬�SÎmSUDYHN�Y\KRYXMH��MHVWOL©H�©gGQk
]�NXÎDW�QHPg�Yg©Qk�NOLQLFNk�SÎm]QDN\��]YOg§WÀ�SÎm]QDN\�UHVSLUD³Qm��D�MHVWOL©H�©gGQk�]�NXÎDW�QHXK\QH
]�SÎm³LQ��NWHUk�MH�PR©Qk�SÎLSVDW�]NRX§HQkPX�SÎmSUDYNX�
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9LU\�SWD³m�OHXNo]\����������1HXWUDOL]RYDQg�YDNFmQD�Y\KRYXMH�]NRX§FH�QD�YLU\�SWD³m�OHXNo]\�
'ÖND]�FL]mFK�YLUÖ�]NRX§NRX�QD�EXQÀ³Q¬FK�NXOWXUgFK����������1HXWUDOL]RYDQg�YDNFmQD�Y\KRYXMH
]NRX§FH�QD�FL]m�YLU\�SURYHGHQk�QD�EXQÀ³Q¬FK�NXOWXUgFK��

'ÖND]�FL]mFK�YLUÖ�]NRX§NRX�QD�NXÎHFmFK�HPEU\mFK����������1HXWUDOL]RYDQg�YDNFmQD�Y\KRYXMH
]NRX§FH�QD�FL]m�YLU\�SURYHGHQk�QD�NXÎHFmFK�HPEU\mFK�

'ÖND]�FL]mFK�DQWLJHQÖ�]NRX§NRX�QD�NXÎDWHFK����������9\KRYXMH�]NRX§FH�QD�FL]m�DQWLJHQ\�SURYH�
GHQk�QD�NXÎDWHFK�

%DNWHULH� D� KRXE\�� 3URYHGH� VH� NYDQWLWDWLYQm� VWDQRYHQm� QD� EDNWHULgOQm� D� KRXERYk� NRQWDPLQDFH�
=NRX§HQ¬�SÎmSUDYHN�REVDKXMH�QHMY¬§H�MHGHQ�VDSURI\WLFN¬�PLNURRUJDQLVPXV�QD�GgYNX�D�MH�SURVW¬
SDWRJHQQmFK�PLNURRUJDQLVPÖ��3ÎmSUDYN\�XU³HQk�SUR�SDUHQWHUgOQm�SRX©LWm�D�WHNXWLQ\�GRGgYDQk�V�QLPL
Y\KRYXMm�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQDULXP�

=NRX§ND�QD�P\NRSOD]PDWD����������9\KRYXMH�]NRX§FH�QD�P\NRSOD]PDWD�
7LWU�YLUX��6WDQRYm�VH�QD�EXQÀ³Q¬FK�NXOWXUgFK�QHER�LQRNXODFm�GR�DODQWRLGQm�GXWLQ\�GHYmWL��D©�MHGH�
QgFWLGHQQmFK�NXÎHFmFK�HPEU\m��-HGQD�GgYND�]NRX§HQkKR�SÎmSUDYNX�REVDKXMH�QHMPkQÀ�WDNRYk�PQR©�
VWYm�YLUX��NWHUk�RGSRYmGg�QHMQL©§mPX�GHNODURYDQkPX�WLWUX�

6WDQRYHQm�r³LQQRVWL

6WDQRYHQm�r´LQQRVWL�VH�SURYHGH�SUR�ND©G­�NPHQ�YLUX�SRX©LW­�N�SÏmSUDYÁ�YDNFmQ\�
3RX©LMm�VH�YQmPDYg�NXÎDWD�]�MHGQRKR�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ�D�QHMQL©§mKR�VWgÎm

XYHGHQkKR�SUR�YDNFmQX��.D©GkPX�]�QHMPkQÀ�GYDFHWL�NXÎDW�VH�SUR�ND©G¬�]�XGgYDQ¬FK�]SÖVREÖ
SRGgQm�DSOLNXMH� WDNRY¬�REMHP�UR]SX§WÀQk�YDNFmQ\��NWHU¬�REVDKXMH�PQR©VWYm�YLUX�� MH©�RGSRYmGg
QHMQL©§mPX�WLWUX�XYHGHQkPX�Y�R]QD³HQm��3UR�NRQWUROX�VH�SRX©LMH�GHVHW�NXÎDW��1HMPkQÀ�SR����GQHFK
VH�LQILNXMH�ND©Gk�NXÎH�LQWUDWUDFKHgOQÀ��� �(,' �YLUXOHQWQmKR�NPHQH�SWD³m�LQIHN³Qm�EURQFKLWLG\�WkKR©�

��

VkURW\SX��MDNR�MH�NPHQ��SUR�NWHU¬�VH�VWDQRYHQm�r³LQQRVWL�SURYgGm��0H]L�³WYUW¬P�D�VHGP¬P�GQHP�SR
LQIHNFL�VH�NXÎDWD�XVPUWm�D�VH§NUgEH�VH�VOL]QLFH�SUÖGX§QLFH��6H§NUDEDQg�WNgÈ�]�ND©GkKR�NXÎHWH�VH�Gg
VDPRVWDWQÀ�GR�VWHULOQm�]NXPDYN\�VH���PO�WU\SWo]RYk�SÖG\�REVDKXMmFm�DQWLELRWLNXP��=�ND©Gk�]NX�
PDYN\�VH�YVWÎmNQH�����PO�SÖG\�GR�DODQWRLGQm�GXWLQ\�ND©GkPX�]�SÀWL�GHYmWL��D©�MHGHQgFWLGHQQmFK
NXÎHFmFK�HPEU\m��(PEU\D��NWHUg�XK\QRX�Y�SUYQmFK����K��VH�RGVWUDQm�MDNR�QHVSHFLILFNk�rK\Q\��1HM�
PkQÀ�³W\ÎL�]�ND©G¬FK�SÀWL�HPEU\m�PXVm�WRWR�REGREm�SÎH©mW��3R�VHGPL�GQHFK�VH�]E¬YDMmFm�HPEU\D�Y\�
§HWÎm��-HVWOL©H�MHGQR�HPEU\R�]H�VNXSLQ\�XK\QXOR�QHER�Y\ND]XMH�FKDUDNWHULVWLFNk�]PÀQ\��XVX]XMH�VH�
©H�MH�QRVL³HP�YLUX��9¬VOHGHN�]NRX§N\�VH�SRYD©XMH�]D�]FHOD�QHJDWLYQm�SRX]H�WHKG\��NG\©�E\O\�SURYH�
GHQ\�WÎL�SRVWXSQk�SDVg©H�QD�NXÎHFmFK�HPEU\mFK��=NRX§HQ¬�SÎmSUDYHN�Y\KRYXMH��MHVWOL©H�PÖ©H�E¬W
³HOHQ©Qm�YLUXV�UHL]RORYgQ�]�QHMY¬§H������R³NRYDQ¬FK�D�QHMPkQÀ������NRQWUROQmFK�]YmÎDW�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�VWgÎm��Y�QÀP©�PDMm�E¬W�]YmÎDWD�YDNFLQRYgQD�
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9DFFLQXP�EUXFHOORVLV��%UXFHOOD�PHOLWHQVLV�VWLUSH
UHY�����YLYXP�FU\RGHVLFFDWXP�DG�XVXP�YHWHULQDULXP
¨LYg�YDNFmQD�SURWL�EUXFHOo]H��%UXFHOOD�PHOLWHQVLV�NPHQ�5HY����
O\RILOL]RYDQg��SUR�YHWHULQgUQm�SRX©LWm

-H�WR�O\RILOL]RYDQg�VXVSHQ]H�©LYkKR�NPHQH�%UXFHOOD�PHOLWHQVLV�5HY�����Y�MHGQk�GgYFH�REVDKXMH
�������� �D©������� �©LY¬FK�EDNWHULm�� �

9¬URED

9L]�9DFFLQD�DG�XVXP�YHWHULQDULXP��%UXFHOOD�PHOLWHQVLV�NPHQ�5HY����VH�NXOWLYXMH�YH�YKRGQk
©LYQk�SÖGÀ��0HWRGD�NXOWLYDFH� MH� WDNRYg��DE\�VH�SÎHGH§OR�EDNWHULgOQm�GLVRFLDFL��D� WDN�VH�XGU©HOD
KODGNg��6��Ig]H�NXOWXU\��%DNWHULH�VH�VXVSHQGXMm�Y�WOXPLYkP�UR]WRNX��NWHU¬�PÖ©H�REVDKRYDW�YKRGQk
VWDELOL]gWRU\��6XVSHQ]H�VH�SOQm�GR�REDOÖ�D�O\RILOL]XMH�VH�

9¬EÀU�YDNFLQD³QmKR�NPHQH

3UR�SÎmSUDYX�YDNFmQ\�VH�VPm�SRX©mW�MHQRP�WDNRY¬�NPHQ��NWHU¬�MH�SURND]DWHOQÀ�Y\KRYXMmFm�]�KOH�
GLVND�EH]SH³QRVWL�D�LPXQRJHQLW\���³LQQRVW�VH�PÖ©H�SURNg]DW�QgVOHGXMmFm�]NRX§NRX���������

,PXQRJHQLWD��=�QHR³NRYDQkKR�RY³mKR�VWgGD�SURVWkKR�EUXFHOo]\�VH�Y\EHUH����RYFm��VDPLF���VWD�
U¬FK���D©���PÀVmFÖ��-DNR�³HOHQ©Qm�NPHQ�VH�SRX©LMH���KRGLQRYg�NXOWXUD�NPHQH�%UXFHOOD�PHOLWHQVLV
+���Y�WU\SWo]RYkP�DJDUX��.H�VWDQRYHQm�LQIHN³Qm�GgYN\�VH�SURYHGH�SÎHGEÀ©Qg�]NRX§ND��YH�NWHUk�VH
SRX©LMm�]YmÎDWD�VWHMQkKR�SOHPHQH�D�YÀNX��MDNR�Y�KODYQm�]NRX§FH��,QIHN³Qm�GgYND��NWHUg�MH�PH]L��� �

D©��� �MHGQRWHN�WYRÎmFmFK�NRORQLH��VH�Y\EmUg�WDN��DE\�]SÖVRELOD�DERUW\�X�Y§HFK�QHR³NRYDQ¬FK�]YmÎDW��

3RORYLQD�]YmÎDW�VH�R³NXMH�YH����D©����PÀVmFL�YÀNX�Y�VRXODGX�V�GRSRUX³HQ¬P�SURJUDPHP�D�]D�SRX©LWm
PLQLPgOQm�GRSRUX³HQk�GgYN\��6\QFKURQL]XMH�VH�ÎmMH�³W\ÎLFHWL�]YmÎDW��NWHUg�VH�YH�YÀNX����D©���
PÀVmFÖ�LQVHPLQXMm��'YD�D©�WÎL�PÀVmFH�SR�LQVHPLQDFL�VH�]ML§ÔXMH�EÎH]RVW�D�Y§HFKQD�]YmÎDWD��MH©�QHMVRX
EÎH]m��VH�]H�]NRX§N\�Y\ORX³m��9§HP�EÎH]mP�]YmÎDWÖP�VH�GR�VSRMLYNRYkKR�YDNX�QDNDSH�LQIHN³Qm
GgYND�NPHQH�%UXFHOOD�PHOLWHQVLV�+����9¬VN\W�DERUWÖ�VH�]D]QDPHQg�D�MHKR�SÖYRG�VH�RYÀÎm�]NRX§NRX
QD�SÎmWRPQRVW�SRX©LWkKR�LQIHN³QmKR�NPHQH�X�SRWUDWÖ�D�X�EDKQLF��SRX©LMm�VH�VHOHNWLYQm�SÖG\�SRGOH
.X]GDVH�D�0RUVH�QHER�SRGOH�)DUUHOOD���=NRX§N\�QD�SÎmWRPQRVW�SRX©LWkKR�³HOHQ©QmKR�NPHQH�VH�X
ND©GkKR�]YmÎHWH�SURYHGRX�Y�GREÀ�SRURGX��=NRX§N\�QD�SÎmWRPQRVW�SRX©LWkKR�NPHQH�Y�SUHVNDSXOgU�
QmFK� D� UHWURPDPgUQmFK� O\PIDWLFN¬FK�X]OLQgFK� VH�SURYHGRX�SÎL� SRUg©FH� ]YmÎDW� �� D©��� W¬GQÖ�SR
EDKQÀQm��=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�VH�X�QHMPkQÀ������QHYDNFLQRYDQ¬FK�]YmÎDW�
� SURNg©m�DERUW\�Y\YRODQk�SRX©LW¬P�LQIHN³QmP�NPHQHP�
� SURNg©H�LQIHNFH�MHKÈDW�SRX©LW¬P�LQIHN³QmP�NPHQHP�
� SURNg©H�LQIHNFH�SUHVNDSXOgUQmFK�D�UHWURPDPgUQmFK�O\PIDWLFN¬FK�X]OLQ�SR�SRUg©FH�

9DNFmQD�Y\KRYXMH�]NRX§FH��MHVWOL©H�
� QHMY¬§H�X������R³NRYDQ¬FK�]YmÎDW�VH�]MLVWm�DERUW\�Y\YRODQk�SRX©LW¬P�³HOHQ©QmP�NPHQHP�
� SRX©LW¬�³HOHQ©Qm�NPHQ�VH�SURNg©H�X�MHKÈDW�QHMY¬§H�X������R³NRYDQ¬FK�]YmÎDW�
� SRX©LW¬�³HOHQ©Qm�NPHQ�VH�SURNg©H�Y�GREÀ�SRUg©N\�QHMY¬§H�X������R³NRYDQ¬FK�]YmÎDW�

=NRX§ND�WRWR©QRVWL

%UXFHOOD�PHOLWHQVLV�SÎmWRPQg�YH�YDNFmQÀ�VH�SURNg©H�YKRGQ¬PL�PRUIRORJLFN¬PL��VkURORJLFN¬PL
D�ELRFKHPLFN¬PL�]NRX§NDPL�D�NXOWLYDFm��.PHQ�5HY����MH�LQKLERYgQ�SÎLGgQmP���)J�VRGQk�VROL�EHQ]\O
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SHQLFLOLQX�N�PLOLOLWUX�YKRGQk�©LYQk�SÖG\��NPHQ�URVWH�QD�DJDUX�REVDKXMmFmP�Y�PLOLOLWUX�����)J�VWUHS�
WRP\FLQX�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��'YÀPD�RYFmP�VWgÎm���D©���PÀVmFÖ�VH�GRSRUX³HQ¬P�]SÖVREHP�YVWÎmNQH�SR�MHGQk�GgYFH
YDNFmQ\��=YmÎDWD�VH�SR]RUXMm����GQm�D�QH]MLVWm�VH�©gGQk�Y¬]QDPQk�PmVWQm�QHER�FHONRYk�UHDNFH�

8U³HQm�GLVRFLD³Qm�Ig]H��9KRGQRX�WHFKQLNRX�VH�SURYÀÎm�QHMPkQÀ�����NRORQLm��9DNFLQD³Qm�NPHQ�SÎL
NXOWLYDFL�URVWH�Y�KODGNk��6��Ig]L��1HMPkQÀ������NRORQLm�MH�KODGNkKR�W\SX�

&L]m�PLNURRUJDQLVP\��9DNFmQD�UR]SX§WÀQg�SÎHGHSVDQ¬P�]SÖVREHP�QHREVDKXMH�FL]m�PLNURRUJD�
QLVP\��1HSÎmWRPQRVW�MLQ¬FK�PLNURRUJDQLVPÖ�QH©�NPHQ�%UXFHOOD�PHOLWHQVLV�5HY����VH�RYÀÎm�WDN��MDN
MH�SRSVgQR�YH�]NRX§FH�QD�VWHULOLWX��XYHGHQk�Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQDULXP�

¨LYk�EDNWHULH��1D�SHYQk�SÖGÀ�YKRGQk�SUR�NXOWLYDFL�NPHQH�%UXFHOOD�PHOLWHQVLV�5HY����VH�SURYHGH
VWDQRYHQm�SR³WX�©LY¬FK�EDNWHULm��9DNFmQD�REVDKXMH��������� �D©������� �©LY¬FK�EDNWHULm�Y�MHGQk�GgYFH�� �

'RED�����SHU]LVWHQFH��.D©Gk�]�WÎLFHWL�GYRX�P\§m�NPHQH�&'���VDPL³mKR�SRKODYm�YH�YÀNX���D©��
W¬GQÖ�VH�VXENXWgQQÀ�YVWÎmNQH�VXVSHQ]H�YDNFmQ\�REVDKXMmFm��� �©LY¬FK�EDNWHULm��9\WYRÎm�VH�QgKRGQk�

VNXSLQ\�SR�RVPL�]YmÎDWHFK�D�Y�rGREmFK���������D����W¬GQÖ�VH�Y©G\�MHGQD�VNXSLQD�XWUDWm��9\MPRX�VH
VOH]LQ\�D�LQGLYLGXgOQÀ�VH�DVHSWLFN\�KRPRJHQL]XMm�Y�GHVHWL�REMHPRY¬FK�GmOHFK� WOXPLYkKR�UR]WRNX
IRVIRUH´QDQRYkKR�V�FKORULGHP�VRGQ­P�R�S+������7DWR�VXVSHQ]H�VH�QDR³NXMH�SR�����PO�QD�PLVN\
REVDKXMmFm�YKRGQRX�©LYQRX�SÖGX��1D� MHGQX�VOH]LQX�VH�SRX©LMm�QHMPkQÀ���PLVN\� �GROQm�KUDQLFH
GHWHNFH�MH�SÀW�EDNWHULm�QD�VOH]LQX���6RX³DVQÀ�VH�SURYHGH�VWHMQg�]NRX§ND�V�UHIHUHQ³QmP�NPHQHP�
NWHU¬P�MH�%UXFHOOD�PHOLWHQVLV�5HY����%53��3RPRFm�%RQHW�0DXU\KR�SURELWRYkKR�WUDQVIRUPD³QmKR
SRVWXSX��RVP�P\§m�YH�VNXSLQÀ��FHONRY¬�SR³HW��QgVOHGQg�JUDILFNg�DQDO¬]D�QD�VHPLORJDULWPLFNkP
SDSmUX�V�DULWPHWLFNRX�³DVRYRX�VWXSQLFm��VH�Y\SR³mWg�GRED�����SHU]LVWHQFH��'RED�����SHU]LVWHQFH
SUR�YDNFLQD³Qm�NPHQ�VH�Y¬]QDPQÀ�QHOL§m�RG�GRE\�����SHU]LVWHQFH�UHIHUHQ³QmKR�NPHQH��3UR�NPHQ
5HY����E¬Yg�REY\NOH�GRED�����SHU]LVWHQFH�������������W¬GQH�SÎL�LQWHUYDOX�VSROHKOLYRVWL��3� �������

8FKRYgYgQm

3ÎL�WHSORWÀ���(&�D©���(&�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP
1D�§WmWNX�REDOX�VH�XYHGH�

� PQR©VWYm�EDNWHULm�%UXFHOOD�PHOLWHQVLV�NPHQ�5HY����Y�MHGQk�GgYFH�
� ©H�YDNFmQD�MH�XU³HQD�SUR�RYFH�D�NR]\�VWDUk���D©���PÀVmFÖ�
� ©H�YDNFmQD�PÖ©H�E¬W�SUR�³ORYÀND�QHEH]SH³Qg�
� ©H�YDNFmQD�VH�QHSRGgYg�]YmÎDWÖP�Y�REGREm�EÎH]RVWL�D�ODNWDFH�
� ©H�YDNFmQD�PÖ©H�E¬W�QHEH]SH³Qg�SUR�KRYÀ]m�GRE\WHN�� D� ©H�SURWR�QHPg�E¬W� FKRYgQ�YH� VW\NX
V�R³NRYDQ¬PL�]YmÎDW\�



²gVWND�� �6EmUND�]gNRQÖ�³����������

9DFFLQXP�EXUVLWLGLV�LQIHFWLYDH�DYLDULDH�LQDFWLYDWXP����������

6WUDQD�����

9DFFLQXP�EXUVLWLGLV�LQIHFWLYDH�DYLDULDH�LQDFWLYDWXP�
,QDNWLYRYDQg�YDNFmQD�SURWL�LQIHN³Qm�SWD³m�EXU]LWLGÀ

-H�WR�HPXO]H�QHER�VXVSHQ]H�YKRGQkKR�NPHQH�YLUX�LQIHN³Qm�SWD³m�EXU]LWLG\�W\SX����NWHU¬�E\O
LQDNWLYRYgQ�WDNRY¬P�]SÖVREHP��©H�MH�]DFKRYgQD�LPXQRJHQQm�r³LQQRVW��-H�XU³HQD�SUR�FKRYQRX
GUÖEH©�N�RFKUDQÀ�MHMmKR�SRWRPVWYD�SÎHG�LQIHN³Qm�SWD³m�EXU]LWLGRX�

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP��9LUXV�MH�SRPQR©RYgQ�Y�NXÎHFmFK�HPEU\mFK�SRFKg]HMm�
FmFK�]H�]GUDYkKR�FKRYX��YH�YKRGQ¬FK�EXQÀ³Q¬FK�NXOWXUgFK���������QHER�Y�NXÎDWHFK�]�FKRYÖ�SURV�
W¬FK�VSHFLILNRYDQ¬FK�SDWRJHQÖ���������

3UR�SRWYU]HQm�LQDNWLYDFH�VH�SURYgGm�SRPQR©RYDFm�]NRX§ND�QD�]E\O¬�©LY¬�YLUXV�LQIHN³Qm�SWD³m
EXU]LWLG\�X�ND©Gk�§DU©H�DQWLJHQX�EH]SURVWÎHGQÀ�SR�LQDNWLYDFL�D�WDNk�X�QHUR]SOQÀQk�NRQH³Qk�YgUN\
YDNFmQ\�� QHER�Y�SÎmSDGÀ�� ©H�YDNFmQD�REVDKXMH� DGMXYDQV�X�QHUR]SOQÀQkKR�DQWLJHQX�QHER� VPÀVL
QHUR]SOQÀQ¬FK�DQWLJHQÖ�EH]SURVWÎHGQÀ�SÎHG�SÎLGgQmP�MDNkKRNROLY�DGMXYDQV��]NRX§ND�VH�SURYgGm�QD
NXÎHFmFK�HPEU\mFK�QHER�QD�YKRGQ¬FK�EXQÀ³Q¬FK�NXOWXUgFK��QHER��MHVWOL©H�E\OD�SUR�Y¬UREX�YDNFmQ\
SRX©LWD�NXÎDWD��QD�NXÎDWHFK�]�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ��0QR©VWYm�LQDNWLYRYDQkKR
YLUX�SRX©LWkKR�YH�]NRX§FH�RGSRYmGg�QHMPkQÀ�GHVHWL�GgYNgP�YDNFmQ\��1H]MLVWm�VH�©LY¬�YLUXV�

9DNFmQD�PÖ©H�REVDKRYDW�MHGQR�QHER�YmFH�YKRGQ¬FK�DGMXYDQV�

9¬EÀU�VOR©HQm�YDNFmQ\

8�YDNFmQ\�VH�SURND]XMH��©H�MH�GRVWDWH³Qg�]�KOHGLVND�EH]SH³QRVWL�D�LPXQRJHQLW\��.�SURNg]gQm
EH]SH³QRVWL���������D�r³LQQRVWL���������VH�PRKRX�SRX©mW�QgVOHGXMmFm�]NRX§N\�

,PXQRJHQLWD��.D©Gk�]�QHMPkQÀ�GYDFHWL�NXÎLF�]�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ�D�VWgÎm
GRSRUX³RYDQkKR�SUR�R³NRYgQm��QD�]D³gWNX�VQg§N\��VH�YVWÎmNQH�QHMQL©§m�GRSRUX³HQg�GgYND�YDNFmQ\
MHGQmP�]�GRSRUX³RYDQ¬FK�]SÖVREÖ�SRGgQm��3R���D©���W¬GQHFK�MVRX�RG�ND©GkKR�SWgND�RGHEUgQ\�Y]RU�
N\�VkUD�D�]PÀÎm�VH�SURWLOgWNRYg�RGSRYÀ»�VkUXP�QHXWUDOL]D³Qm�]NRX§NRX��61����³LQQRVW�VH�VWDQRYm
SRURYQgQmP�V�r³LQQRVWm�SÎmSUDYNX��NWHU¬P�MH�VkUXP�SURWL�LQIHN´Qm�SWD´m�EXU]LWLGÁ�%53��NDOLEURYDQk
Y�3K�(XU�M��=NRX§HQ¬�SÎmSUDYHN�Y\KRYXMH�]NRX§FH��MHVWOL©H�SUÖPÀUQg�KODGLQD�SURWLOgWHN�Y�VkUHFK
R³NRYDQ¬FK�SWgNÖ�MH�QHMPkQÀ��������3K�(XU�M��Y�PLOLOLWUX�

3gW¬�D©�VHGP¬�W¬GHQ�SR�R³NRYgQm�VH�VEmUDMm�YHMFH�SUR�OmKQXWm�D�SURYgGm�VH�Qm©H�XYHGHQg�]NRX§ND
QD�WÎmW¬GHQQmFK�NXÎDWHFK�Y\OmKQXW¬FK�]�WÀFKWR�YDMHF��9HMFH�VH�RSÀW�VEmUDMm�NRQFHP�VQg§NRYkKR�REGR�
Em�D�]NRX§ND�VH�RSDNXMH�QD�NXÎDWHFK�VWDU¬FK�QHMPkQÀ����GQÖ�Y\OmKQXW¬FK�]�WÀFKWR�YDMHF�

'YDFHW� SÀW� NXÎDW� RG� R³NRYDQ¬FK� VOHSLF� D� GHVHW� NRQWUROQmFK� NXÎDW� WkKR©� FKRYX� D� VWgÎm� RG
QHR³NRYDQ¬FK�VOHSLF�VH�SRGgQmP�GR�RND�LQILNXMH�WDNRY¬P�PQR©VWYmP�YLUXOHQWQmKR�NPHQH�YLUX
LQIHN³Qm�SWD³m�EXU]LWLG\��NWHUk�MH�VFKRSQR�Y\YRODW�Y¬UD]Qk�SÎm]QDN\�RQHPRFQÀQm��Y³HWQÀ�]PÀQ�YH
)DEULFLRYÀ�EXU]H��X�Y§HFK�QHR³NRYDQ¬FK�NXÎDW��7ÎL�D©�³W\ÎL�GQ\�SR�LQIHNFL�VH�Y§HP�NXÎDWÖP�RGHEHUH
)DEULFLRYD�EXU]D��%XU]\�MVRX�Y\§HWÎHQ\�QD�SÎmWRPQRVW�LQIHNFH�KLVWRORJLFN\�QHER�VH�QD�SÎmWRPQRVW
DQWLJHQX�LQIHN³Qm�SWD³m�EXU]LWLG\�Y\§HWÎm�SUHFLSLWD³QmP�WHVWHP�Y�DJDURYkP�JHOX��9DNFmQD�Y\KRYXMH
]NRX§FH��MHVWOL©H�WÎL�QHER�PkQÀ�NXÎDW�RG�R³NRYDQ¬FK�VOHSLF�Y\ND]XMm�SÎm]QDN\�LQIHN³Qm�SWD³m�EXU]LWL�
G\��=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��©H�RQHPRFQm�Y§HFKQD�NXÎDWD�RG�QHR³NRYDQ¬FK�VOHSLF�

-HVWOL©H�VH�GRSRUX³XMH�YmFH�]SÖVREÖ�SRGgQm��SURYgGm�VH�VRX³DVQÀ�V�Y¬§H�XYHGHQRX�]NRX§NRX�LPX�
QRJHQLW\�]NRX§ND�SRSVDQg�Y�RGVWDYFL�6WDQRYHQm�r³LQQRVWL�QD�UÖ]Q¬FK�VNXSLQgFK�SWgNÖ�SUR�ND©G¬
GRSRUX³HQ¬�]SÖVRE�SRGgQm��6kURORJLFNg�RGSRYÀ»�SWgNÖ�R³NRYDQ¬FK�MLQ¬P�]SÖVREHP��QH©�MDN¬�MH
XYHGHQ� YH� VWDQRYHQm� LPXQRJHQLW\�QHQm� Y¬]QDPQÀ� QL©§m� QH©� RGSRYÀ»� VNXSLQ\� R³NRYDQk� WmPWR
]SÖVREHP�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������9DFFLQXP�EXUVLWLGLV�LQIHFWLYDH�DYLDULDH�YLYXP�FU\RGHVLFFDWXP

6WUDQD�����

=NRX§ND�WRWR©QRVWL

9DNFmQD�Y\YROg�WYRUEX�VSHFLILFN¬FK�SURWLOgWHN�X�NXÎDW��NWHUg�QHPDMm�SURWLOgWN\�SURWL�YLUX�LQIHN³Qm
SWD³m�EXU]LWLG\�W\S���

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��'YRMQgVREHN�R³NRYDFm�GgYN\�VH�YVWÎmNQH�MHGQmP�]�GRSRUX³RYDQ¬FK�]SÖVREÖ�SRGgQm
ND©GkPX�]�GHVHWL�NXÎDW�VWDU¬FK����D©����GQÖ�]�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ���������
3WgFL�VH�VOHGXMm����GQÖ��1HSURMHYm�VH�DEQRUPgOQm�PmVWQm�QHER�FHONRYg�UHDNFH�

3R]QgPND��7DWR�]NRX§ND�P×©H�E­W�Y\SX§WÁQD��MHVWOL©H�VH�SURYgGm�]NRX§ND�LQDNWLYDFH�&�

,QDNWLYDFH�
$� 8�YDNFmQ\�SÎLSUDYHQk�]�NPHQÖ�YLUÖ�DGDSWRYDQ¬FK�QD�HPEU\D�VH�YVWÎmNQRX�GYÀ�SÀWLQ\�GgYN\�GR

DODQWRLGQm� GXWLQ\� QHER� QD� FKRULRDODQWRLGQm�PHPEUgQX� GHVHWL� �� D©� ��� GQÖ� VWDU¬FK� NXÎHFmFK
HPEU\m�]�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ����������(PEU\D�VH�LQNXEXMm�D�VOHGXMm���GQÖ�
2GGÀOHQÀ�VH�RGHEHURX�DODQWRLGQm�WHNXWLQ\�QHER�PHPEUgQ\�]�©LY¬FK�HPEU\m�D�]�RGXPÎHO¬FK
HPEU\m�NURPÀ�WÀFK��NWHUg�XK\QXOD�]�QHVSHFLILFN¬FK�SÎm³LQ�Y�SUÖEÀKX����K�SR�SRGgQm�

'R�DODQWRLGQm�GXWLQ\�QHER�QD�FKRULRDODQWRLGQm�PHPEUgQX�ND©GkKR�]�GHVHWL���D©����GQÖ
VWDU¬FK�63)�HPEU\m�VH�YVWÎmNQH�SR�����PO�VPÀVQk�DODQWRLGQm�WHNXWLQ\�QHER�UR]GUFHQ¬FK�FKRULR�
DODQWRLGQmFK�PHPEUgQ�©LY¬FK�HPEU\m��GR�ND©GkKR�]�GHVHWL�GDO§mFK�HPEU\m�SR�����PO�VPÀVQk
WHNXWLQ\�QHER�PHPEUgQ�]�XK\QXO¬FK�HPEU\m�D�LQNXEXMH�VH���GQÖ��.D©Gk�HPEU\R�VH�Y\§HWÎm�QD
SÎmWRPQRVW�Ok]m�LQIHN³Qm�SWD³m�EXU]LWLG\�

-HVWOL©H�YmFH�QH©������HPEU\m�XK\QH�Y�MHGQk�]�HWDS��WDWR�HWDSD�VH�RSDNXMH��3ÎmSUDYHN�Y\KRYX�
MH�]NRX§FH��MHVWOL©H�VH�QHREMHYm�Ok]H�LQIHN³Qm�SWD³m�EXU]LWLG\�D�MHVWOL©H�Y�©gGQk�RSDNRYDQk�]NRX§�
FH�QHXK\QH�]H�VSHFLILFNk�SÎm³LQ\�YmFH�QH©������HPEU\m�

3UR�]YOgGQXWm�FL]m�EDNWHULgOQm�LQIHNFH�PRKRX�E¬W�YH�]NRX§FH�SRX©LWD�DQWLELRWLND�
%� 8�YDNFmQ\�SÎLSUDYHQk�]�NPHQÖ�YLUX�DGDSWRYDQ¬FK�QD�EXQÀ³Qk�NXOWXU\�VH�LQRNXOXMH����GgYHN�QD

YKRGQk�EXQÀ³Qk�NXOWXU\��3RNXG�]NRX§HQ¬�SÎmSUDYHN�REVDKXMH�ROHMRYk�DGMXYDQV��RGVWUDQm�VH
YKRGQ¬P�]SÖVREHP��,QNXEXMH�VH���GQÖ�SÎL����������(&��3URYHGH�VH�SDVg©�QD�GDO§m�VDGX�EXQÀ³�
Q¬FK�NXOWXU�D�LQNXEXMH�VH���GQÖ�SÎL����������(&��.XOWXU\�QHY\ND]XMm�SÎm]QDN\�LQIHNFH�

&� 8�YDNFmQ\�SÎLSUDYHQk�]�NPHQÖ�YLUX�QHDGDSWRYDQ¬FK�QD�HPEU\D�QHER�EXQÀ³Qk�NXOWXU\�VH�YVWÎmN�
QRX�GYÀ�GgYN\�LQWUDPXVNXOgUQÀ�ND©GkPX�]�GYDFHWL����D©����GQÖ�VWDU¬FK�NXÎDW�]�FKRYÖ�SURVW¬FK
VSHFLILNRYDQ¬FK�SDWRJHQÖ����������3R���GQHFK�VH�XWUDWm�GHVHW�NXÎDW�D�RG�ND©GkKR�VH�RGHEHUH
)DEULFLRYD�EXU]D��%XU]\�VH�VPmVm�D�KRPRJHQL]XMm�YH�VWHMQkP�REMHPX�YKRGQk�WHNXWLQ\����PO�EXU�
]gOQmKR�KRPRJHQgWX�VH�YVWÎmNQH�ND©GkPX�]�GHVHWL�GDO§mFK�NXÎDW�WkKR©�VWgÎm�D�SÖYRGX�����GQÖ�SRWk
VH�PLNURVNRSLFN\�Y\§HWÎm�)DEULFLRYD�EXU]D�ND©GkKR�]H�]E¬YDMmFmFK�NXÎDW�SUYQm�VNXSLQ\�D�ND©�
GkKR�]�NXÎDW�GUXKk�VNXSLQ\��QHMVRX�SÎm]QDN\�LQIHN³Qm�SWD³m�EXU]LWLG\��'gOH�QHMVRX�SÎm]QDN\
©gGQkKR�RQHPRFQÀQm��NWHUk�E\�PRKOR�E¬W�SÎLVX]RYgQR�YDNFmQÀ��D�QHY\YLQH�VH�DEQRUPgOQm�PmVWQm
UHDNFH��.XÎDWD�GUXKk�VNXSLQ\�Y\§HWÎHQg����GQÖ�SR�SRGgQm�QHPDMm�SURWLOgWN\�SURWL�YLUX�LQIHN³Qm
SWD³m�EXU]LWLG\�

&L]m�DQWLJHQ\��2G�ND©GkKR�SWgND�SRX©LWkKR�YH�]NRX§FH�EH]SH³QRVWL�QHER�]NRX§FH�LQDNWLYDFH�&�VH
RGHEHURX�Y]RUN\�VkUD�WÎL�W¬GQ\�SR�R³NRYgQm��3URYHGRX�VH�]NRX§N\�QD�SURWLOgWN\�SURWL�QgVOHGXMmFmP
LQIHN³QmP�DJHQV�PHWRGDPL�SÎHGHSVDQ¬PL�SUR�GUÖEH©m�FKRY\�SURVWk�VSHFLILNRYDQ¬FK�SDWRJHQÖ��NWHUg
MVRX�XU³HQD�SUR�Y¬UREX�D�NRQWUROX�NYDOLW\�YDNFmQ��YL]���������YLUXV�SWD³m�HQFHIDORP\HOLWLG\��YLU\
SWD³m�OHXNo]\��KHPDJOXWLQXMmFm�SWD³m�DGHQRYLUXV��YLUXV�LQIHN³Qm�EURQFKLWLG\��YLUXV�LQIHN³Qm�ODU\QJR�
WUDFKHLWLG\��YLUXV�LQIOXHQ]\�$��YLUXV�0DUNRY\�FKRURE\��YLUXV�QHZFDVWOHVNk�FKRURE\��=NRX§HQ¬�SÎm�
SUDYHN�QHY\YROgYg�WYRUEX�SURWLOgWHN�SURWL�WÀPWR�YLUÖP�



²gVWND�� �6EmUND�]gNRQÖ�³����������
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6WUDQD�����

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQDULXP�

6WDQRYHQm�r³LQQRVWL

.D©Gk�]�QHMPkQÀ�GHVHWL�NXÎDW����W¬GQ\�VWDU¬FK��]�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ�VH
R³NXMH�MHGQRX�GgYNRX�]NRX§HQkKR�SÎmSUDYNX�MHGQmP�]�GRSRUX³RYDQ¬FK�]SÖVREÖ��3R���D©���W¬GQHFK
VH�RGHEHURX�Y]RUN\�VkUD�RG�ND©GkKR�NXÎHWH�D�RG�GHVHWL�QHR³NRYDQ¬FK�NRQWUROQmFK�NXÎDW� WkKR©
SÖYRGX�D�VWgÎm��3URWLOgWNRYg�RGSRYÀ»�VH�VWDQRYm�VkUXP�QHXWUDOL]D³Qm�]NRX§NRX���³LQQRVW�VH�VWDQRYm
SRURYQgQmP� V� SÎmSUDYNHP�� NWHU¬P� MH� VkUXP� SURWL� LQIHN´Qm� SWD´m� EXU]LWLGÁ� %53� NDOLEURYDQk
Y�3K�(XU�M��3UÖPÀUQg�KODGLQD�SURWLOgWHN�Y�VkUHFK�R³NRYDQ¬FK�NXÎDW�QHQm�QL©§m�QH©��������3K�(XU�M�
Y�PLOLOLWUX��9�VkUHFK�QHR³NRYDQ¬FK�NXÎDW�QHMVRX�SURWLOgWN\�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�NPHQ�YH�YDNFmQÀ�MH�DGDSWRYgQ�QD�HPEU\D�QHER�QD�EXQÀ³Qk

NXOWXU\�

9DFFLQXP�EXUVLWLGLV�LQIHFWLYDH�DYLDULDH�YLYXP
FU\RGHVLFFDWXP
¨LYg�YDNFmQD�SURWL�LQIHN³Qm�SWD³m�EXU]LWLGÀ��QHPRFL�*XPERUR�
O\RILOL]RYDQg

-H�WR�SÎmSUDYHN�]�RVODEHQkKR�NPHQH�YLUX�LQIHN³Qm�SWD³m�EXU]LWLG\�

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP��.PHQ�YLUX�VH�SRPQR©m�EX»WR�Y�NXÎHFmFK�HPEU\mFK
�.(��]�FKRYÖ�SURVW¬FK�VSHFLILNRYDQ¬FK�SDWRJHQÖ����������QHER�YH�YKRGQ¬FK�EXQÀ³Q¬FK�NXOWXUgFK
��������� -VRX�OL� EXQÀ³Qk� NXOWXU\� SWD³mKR� SÖYRGX�� ]mVNDMm� VH� ]� FKRYÖ� SURVW¬FK� VSHFLILNRYDQ¬FK
SDWRJHQÖ��9LURYg�VXVSHQ]H�VH�VNOLGm��VPmFKg�V�YKRGQRX�VWDELOL]XMmFm�WHNXWLQRX�D�O\RILOL]XMH�VH��

9¬EÀU�YDNFLQD³QmKR�NPHQH

3UR�SÎmSUDYX�VH�SRX©LMH�SRX]H�WDNRY¬�NPHQ�YLUX��NWHU¬�MH�SURND]DWHOQÀ�GRVWDWH³Q¬�Y�LPXQRJHQL�
WÀ��RVODEHQm�L�QHYUDWQRVWL�RVODEHQm�D�QHY\YROgYg�LPXQRVXSUHVL��.�SURNg]gQm�r³LQQRVWL�VH�PÖ©H�SRX©mW
QgVOHGXMmFm�]NRX§ND����������
�����,PXQRJHQLWD�=NRX§ND�SRSVDQg�Y�RGVWDYFL�VWDQRYHQm�r³LQQRVWL�MH�YKRGQg�N�SURNg]gQm�LPXQRJHQL�
W\�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������9DFFLQXP�FDOLFLYLURVLV�IHOLQDH�LQDFWLYDWXP

6WUDQD�����

=NRX§HQm�§DU©H

3RNXG�E\O\�]NRX§ND�QD�YLU\�SWD³m�OHXNo]\�D�]NRX§N\�QD�FL]m�YLU\�SÎL�SRX©LWm�EXQÀ³Q¬FK�NXOWXU
L�NXÎHFmFK�HPEU\m�SURYHGHQ\�V�GRVWDWH³Q¬PL�Y¬VOHGN\�QD�UHSUH]HQWDWLYQm�§DU©L�YDNFmQ\��MH�PR©QR
MHMLFK�SURYgGÀQm�Y�UgPFL�UXWLQQm�NRQWURO\�GDO§mFK�§DU©m�Wk©H�YDNFmQ\�Y\QHFKDW�Y�SÎmSDGÀ��©H�W\WR
§DU©H�E\O\�Y\UREHQ\�]H�VWHMQkKR�]gVREQmKR�LQRNXOD�D�SRNXG�N�WRPX�GDOD�VRXKODV�RSUgYQÀQg�DXWRULWD�
3RNXG�E\OR�VWDQRYHQm�r³LQQRVWL�SURYHGHQR�V�GRVWDWH³Q¬PL�Y¬VOHGN\�QD�UHSUH]HQWDWLYQm�§DU©L�YDNFm�
Q\��MH�PR©QR�MHKR�SURYgGÀQm�Y�UgPFL�UXWLQQm�NRQWURO\�GDO§mFK�§DU©m�Wk©H�YDNFmQ\�Y\QHFKDW�Y�SÎmSDGÀ�
©H�W\WR�§DU©H�E\O\�Y\UREHQ\�]H�VWHMQkKR�]gVREQmKR�LQRNXOD�D�SRNXG�N�WRPX�GDOD�VRXKODV�RSUgYQÀQg
DXWRULWD�

=NRX§N\�WRWR©QRVWL

3ÎHGHSVDQ¬P�]SÖVREHP�UR]SX§WÀQ¬�]NRX§HQ¬�SÎmSUDYHN�VH�VPmFKg�V�PRQRVSHFLILFN¬P�VkUHP�
7DNWR�XSUDYHQ¬�SÎmSUDYHN�ML©�QHLQILNXMH�YQmPDYg�NXÎHFm�HPEU\D�VWDUg���D©����GQm�QHER�YQmPDYk
EXQÀ³Qk�NXOWXU\��GR�QLFK©�MH�QDR³NRYgQ�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��=�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ�VH�Y\EHUH�QHMPkQÀ�SDWQgFW�NXÎDW�Y�QHMQL©�
§mP�VWgÎm��MH©�MH�Y�R]QD³HQm�XYHGHQR�SUR�R³NRYgQm��.D©GkPX�NXÎHWL�VH�QDNDSH�GR�RND�GHVHW�GgYHN
YDNFmQ\�UR]SX§WÀQk�WDN��DE\�VH�]mVNDOD�NRQFHQWUDFH�YKRGQg�SUR�]NRX§NX��.XÎDWD�VH�SR]RUXMm����GQÖ�
-HVWOL©H�Y�REGREm�SR]RURYgQm�XK\QH�YmFH�QH©�GYÀ�NXÎDWD�]�SÎm³LQ��NWHUk�QHO]H�SÎLVRXGLW�YDNFmQÀ�
]NRX§ND�VH�RSDNXMH��=NRX§HQ¬�SÎmSUDYHN�Y\KRYXMH��MHVWOL©H�©gGQk�NXÎH�QHPg�SÎm]QDN\�RQHPRFQÀQm�
©gGQk�]�NXÎDW�QHXK\QH�]�SÎm³LQ��NWHUk�O]H�SÎLVRXGLW�YDNFmQÀ��D�MHVWOL©H����GQÖ�SR�YDNFLQDFL�QHY\ND]X�
MH�©gGQk�]�NXÎDW�]PÀQ\�)DEULFLRY\�EXU]\�

9LU\�SWD³m�OHXNo]\���������5R]SX§WÀQg�D�QHXWUDOL]RYDQg�YDNFmQD�Y\KRYXMH�]NRX§FH�QD�OHXNo]Qm
YLU\�

&L]m�YLU\�SÎL�SRX©LWm�EXQÀ³Q¬FK�NXOWXU����������1HXWUDOL]RYDQg�YDNFmQD�Y\KRYXMH�]NRX§FH�QD�FL]m
YLU\�SURYHGHQk�QD�EXQÀ³Q¬FK�NXOWXUgFK�

&L]m�YLU\�SÎL�SRX©LWm�NXÎHFmFK�HPEU\m����������1HXWUDOL]RYDQg�YDNFmQD�Y\KRYXMH�]NRX§FH�QD�FL]m
YLU\�SURYHGHQk�QD�NXÎHFmFK�HPEU\mFK�

'ÖND]�FL]mFK�DQWLJHQÖ�]NRX§NRX�QD�NXÎDWHFK����������3R�UR]SX§WÀQm�Y\KRYXMH�]NRX§FH�QD�FL]m
DQWLJHQ\�SURYHGHQk�QD�NXÎDWHFK�

%DNWHULH�D�KRXE\��9DNFmQ\�XU³HQk�SUR�SDUHQWHUgOQm�SRGgQm�D�Y§HFKQ\�WHNXWLQ\�V�QLPL�GRGgYDQk
Y\KRYXMm�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQDULXP��8�SÎmSUDYNÖ
XU³HQ¬FK�N�SRGgQm�MDN¬PNROLY�MLQ¬P�]SÖVREHP�VH�SURYHGH�NYDQWLWDWLYQm�VWDQRYHQm�EDNWHULm�D�KXE�
SÎmSUDYHN�REVDKXMH�QHMY¬§H�MHGHQ�VDSURI\WLFN¬�PLNURRUJDQLVPXV�QD�GgYNX�D�MH�SURVW�SDWRJHQQmFK
PLNURRUJDQLVPÖ�

0\NRSOD]PDWD����������9\KRYXMH�]NRX§FH�QD�P\NRSOD]PDWD�
7LWU�YLUX��0QR©VWYm�YLURY¬FK�³gVWLF�VH�VWDQRYm�QD�EXQÀ³Q¬FK�NXOWXUgFK�QHER�LQRNXODFm�GR�DODQWRLGQm
GXWLQ\�QHER�QD�DODQWRLGQm�PHPEUgQX�GHYmWLGHQQmFK�D©�MHGHQgFWLGHQQmFK�NXÎHFmFK�HPEU\m�QHER�GR
©ORXWNRYkKR�YDNX�SÀWLGHQQmFK�D©�§HVWLGHQQmFK�NXÎHFmFK�HPEU\m��-HGQD�GgYND�]NRX§HQkKR�SÎmSUDYNX
REVDKXMH�QHMPkQÀ�WDNRYk�PQR©VWYm�YLUX��NWHUk�RGSRYmGg�QHMQL©§mPX�SÎHGHSVDQkPX�PQR©VWYm�YLUX
XYHGHQkPX�Y�R]QD³HQm�
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6WDQRYHQm�r³LQQRVWL

3RX©LMm�VH�YQmPDYg�NXÎDWD�]�WkKR©�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ�D�QHMQL©§mKR�VWgÎm�
NWHUk�MH�SUR�YDNFmQX�XYHGHQR��.D©GkPX�]�QHMPkQÀ�GYDFHWL�NXÎDW�SUR�ND©G¬�]�XYHGHQ¬FK�]SÖVREÖ
SRGgQm�VH�SRGg�WDNRY¬�REMHP�UR]SX§WÀQkKR�SÎmSUDYNX��NWHU¬�REVDKXMH�PQR©VWYm�YLUX��MH©�RGSRYmGg
QHMPHQ§mPX�GHNODURYDQkPX�WLWUX��-DNR�NRQWURO\�VH�SRX©LMH����NXÎDW��3R����GQHFK�VH�LQILNXMH�ND©Gk
NXÎH�QDNDSgQmP�YKRGQkKR�PQR©VWYm�YLUXOHQWQmKR�YLUX�LQIHN³Qm�SWD³m�EXU]LWLG\�GR�RND��=YmÎDWD�VH
SR]RUXMm����GQÖ��3ÎmSUDYHN�Y\KRYXMH�]NRX§FH��MHVWOL©H������YDNFLQRYDQ¬FK�NXÎDW�SÎH©mYg�MDN�EH]
SÎm]QDNÖ�RQHPRFQÀQm�� WDN�EH]�Y¬UD]Q¬FK�]PÀQ�QD�)DEULFLRYÀ�EXU]H�� MHVWOL©H�QHMPkQÀ�SRORYLQD
NRQWURO� Y\ND]XMH� FKDUDNWHULVWLFNk� SÎm]QDN\� LQIHN³Qm� EXU]LWLG\� D� Y§HFKQ\� SÎH©mYDMmFm� NRQWURO\
SURMHYXMm�Y¬UD]Qk�]PÀQ\�QD�)DEULFLRYÀ�EXU]H��]D�Y¬UD]Qk�]PÀQ\�X�MHGQRKR�]YmÎHWH�MVRX�SRYD©RYgQ\
WDNRYk�QgOH]\��NG\������IROLNXOÖ�Y\ND]XMH�YmFH�QH©�����rE\WHN�O\PIRF\WÖ�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
1D�REDOX�VH�XYHGH�VWgÎm�]YmÎDW��YH�NWHUkP�PDMm�E¬W�YDNFLQRYgQD�

9DFFLQXP�FDOLFLYLURVLV�IHOLQDH�LQDFWLYDWXP
,QDNWLYRYDQg�YDNFmQD�SURWL�NDOLFLYLUo]H�NR³HN

-H�WR�VXVSHQ]H�]�MHGQRKR�QHER�YmFH�YKRGQ¬FK�NPHQÖ�NDOLFLYLUX�NR³HN��NWHU¬�E\O�LQDNWLYRYgQ�SÎL
RGSRYmGDMmFmP� ]DFKRYgQm� LPXQRJHQQmFK� YODVWQRVWm� QHER� ]� IUDNFm� MHGQRKR� QHER� YmFH� NPHQÖ
NDOLFLYLUX�NR³HN�V�SÎLPÀÎHQ¬PL�LPXQRJHQQmPL�YODVWQRVWPL�

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9LUXV�VH�SRPQR©XMH�YH�YKRGQ¬FK�EXQÀ³Q¬FK�OLQLmFK����������6XVSHQ]H�YLUX�VH�VNOLGm�D�LQDNWLYXMH�
=NRX§ND�QD�UH]LGXD�LQIHN³QmKR�NDOLFLYLUX�VH�SURYHGH�GYÀPD�SDVg©HPL�QD�EXQÀ³Q¬FK�NXOWXUgFK

WkKR©�W\SX��NWHU¬�E\O�SRX©LW�SÎL�Y¬UREÀ�YDNFmQ\�QHER�QD�MLQ¬FK�EXQÀ³Q¬FK�NXOWXUgFK��NWHUk�MVRX�SUR�
ND]DWHOQÀ�QHMPkQÀ�VWHMQÀ�FLWOLYk��3RX©LMH�VH�WDNRYk�PQR©VWYm�LQDNWLYRYDQkKR�YLUX��NWHUk�PLQLPgOQÀ
RGSRYmGg�GYDFHWL�SÀWL�GgYNgP�YDNFmQ\��1H]MLVWm�VH�©LY¬�YLUXV�

9DNFmQD�PÖ©H�REVDKRYDW�MHGQR�QHER�YmFH�YKRGQ¬FK�DGMXYDQFLm�

9¬EÀU�VOR©HQm�YDNFmQ\
9DNFmQD�SURND]DWHOQÀ�RGSRYmGg�]NRX§NgP�EH]SH³QRVWL�D�LPXQRJHQLW\�QD�NR³NgFK��.�SUÖND]X

r³LQQRVWL�VH�PÖ©H�SRX©mW�QgVOHGXMmFm�]NRX§ND���������
,PXQRJHQLWD��=NRX§ND�SRSVDQg�Y�RGVWDYFL�6WDQRYHQm�r³LQQRVWL�MH�YKRGQg�N�SUÖND]X�LPXQRJHQLW\

YDNFmQ\�
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6WUDQD�����

=NRX§ND�r³LQQRVWL�§DU©H
=NRX§ND� SRSVDQg� Y� RGVWDYFL� 6WDQRYHQm� r³LQQRVWL� VH� QHSURYgGm� SÎL� EÀ©QkP� ]NRX§HQm� §DU©m

YDNFmQ\��SURYgGm�VH�X�GDQk�YDNFmQ\�SÎL�MHGQk�QHER�YmFH�SÎmOH©LWRVWHFK�SRGOH�UR]KRGQXWm�QHER�SR
GRKRGÀ�V�RSUgYQÀQRX�DXWRULWRX��3RNXG�]NRX§ND�QHQm�SURYHGHQD��SURYHGH�VH�MLQRX�YKRGQRX�YDOLGR�
YDQRX�PHWRGRX��MHMm©�NULWkULD�SUR�SÎLMHWm�MVRX�Y�VRXODGX�V�§DU©m�YDNFmQ\��NWHUg�Y\Ng]DOD�Y\KRYXMmFm
Y¬VOHGN\�Y�SÎHGHSVDQk�]NRX§FH�SRSVDQk�Y�RGVWDYFL�6WDQRYHQm�r³LQQRVWL��1gVOHGXMmFm�]NRX§ND�VH�PÖ�
©H�SRX©mW��MHVWOL©H�E\OD�SRWYU]HQD�GRVWDWH³Qg�NRUHODFH�VH�]NRX§NRX�SRSVDQRX�Y�RGVWDYFL�6WDQRYHQm
r³LQQRVWL�

3RX©LMm�VH�VNXSLQ\�SDWQgFWL�VkURQHJDWLYQmFK�P\§m��.D©Gk�P\§L�VH�SRGg�SRORYL³Qm�GgYND�YDNFmQ\�
]D���GQÖ�VH�SRGgQm�RSDNXMH��=D����GQÖ�SR�SUYQm�LQMHNFL�VH�RGHEHUH�NUHY�D�VWDQRYm�VH�KODGLQD�SURWLOg�
WHN�SURWL�NDOLFLYLUX�NR³HN�PHWRGRX�LPXQRIOXRUHVFHQFH��9\§HWÎXMH�VH�VPÀVQ¬�Y]RUHN�VkUD�WÎm�P\§m�
+ODGLQD�SURWLOgWHN�QHQm�SUÖND]QÀ�QL©§m�QH©�KODGLQD�SURWLOgWHN�]mVNDQg�V�§DU©m�YDNFmQ\��NWHUg�Y\Ng]DOD
Y\KRYXMmFm�Y¬VOHGN\�YH�]NRX§FH�SRSVDQk�Y�RGVWDYFL�6WDQRYHQm�r³LQQRVWL�

=NRX§ND�WRWR©QRVWL

.G\©�VH�YDNFmQD�SRGg�YQmPDY¬P�]YmÎDWÖP��Y\YROg�WYRUEX�VSHFLILFN¬FK�SURWLOgWHN�SURWL�NDOLFLYLUX
NR³HN�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��'YÀPD�NR³NgP�YH�VWgÎm���D©����W¬GQÖ�VH�SRGg�GRSRUX³HQ¬P�]SÖVREHP�GYRMQgVREQg
YDNFLQD³Qm�GgYND��3R]RURYDFm�GRED� MH����GQÖ��=YmÎDWD� ]ÖVWgYDMm�Y�GREUkP�]GUDYRWQmP�VWDYX� D
QHPDMm�©gGQk�DEQRUPgOQm�PmVWQm�DQL�V\VWkPRYk�UHDNFH�
,QDNWLYDFH��3URYHGH�VH�]NRX§ND�QD�UH]LGXgOQm�LQIHN³Qm�NDOLFLYLUXV�]D�SRX©LWm�GHVHWL�GgYHN�YDNFmQ\
D�GYRX�SDVg©m�QD�EXQÀ³Q¬FK�NXOWXUgFK�WkKR©�W\SX��NWHU¬�E\O�SRX©LW�SÎL�Y¬UREÀ�YDNFmQ\��QHER�QD
MLQ¬FK�EXQÀ³Q¬FK�NXOWXUgFK��NWHUk�MVRX�SURND]DWHOQÀ�QHMPkQÀ�VWHMQÀ�FLWOLYk��1H]MLVWm�VH�©LY¬�YLUXV�
3RNXG�YDNFmQD�REVDKXMH�DGMXYDQV��NWHUk�E\�EUgQLOR�SURYHGHQm�]NRX§N\��MH�OL�WR�PR©Qk��RGGÀOm�VH
DGMXYDQV�RG�WHNXWk�Ig]H�PHWRGRX��NWHUg�QHLQDNWLYXMH�QHER�MLQDN�QHSÎHNg©m�GHWHNFL�©LYkKR�YLUX�
6WHULOLWD��5HNRQVWLWXRYDQg�YDNFmQD�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG
XVXP�YHWHULQDULXP�

6WDQRYHQm�r³LQQRVWL

6�ND©G­P�NPHQHP�NDOLFLYLUX�NR´HN�REVD©HQ­P�YH�YDNFmQÁ�VH�SURYHGH�VWDQRYHQm�r´LQQRVWL�
3RX©LMm�VH�NR³N\�YH�VWgÎm���D©����W¬GQÖ�SURVWk�SURWLOgWHN�SURWL�NDOLFLYLUX�NR³HN��'HVHW�NR³HN�VH

YDNFLQXMH�GRSRUX³HQ¬P�]SÖVREHP�SRGOH�SÎHGSLVX�D�SRGOH�GRSRUX³HQkKR�VFKkPDWX��'HVHW�NR³HN
VORX©m�MDNR�NRQWURO\��=D���W¬GQ\�SR�SRVOHGQm�LQMHNFL�VH�SRGg�LQWUDQD]gOQÀ�ND©Gk�YDNFLQRYDQk�D�NRQ�
WUROQm�NR³FH�WDNRYk�PQR©VWYm�YLUXOHQWQmKR�NPHQH�NDOLFLYLUX�VWHMQkKR�W\SX��MDNR�MH�YDNFLQD³Qm�NPHQ�
NWHUk�SRVWD³m�N�Y\YROgQm�W\SLFN¬FK�SÎm]QDNÖ�RQHPRFQÀQm��Y\VRNg�WHSORWD��YÎHG\�Y�GXWLQÀ�rVWQm��G¬�
FKDFm�SÎm]QDN\��QHMPkQÀ�X�RVPL�NRQWUROQmFK�NR³HN��3R]RURYDFm�GRED�MH����GQÖ�SR�³HOHQ©L��2G�GUX�
KkKR�GR�³WUQgFWkKR�GQH�VH�GHQQÀ�RGHEmUDMm�QRVQm�Y¬SODFK\�N�Y\§HWÎHQm�QD�Y\OX³RYgQm�YLUX��'HQQÀ
VH�]DSLVXMH�WHSORWD�D�SÎm]QDN\�RQHPRFQÀQm��SRX©mYg�VH�GgOH�XYHGHQ¬�ERGRY¬�V\VWkP��9DNFmQD�Y\KR�
YXMH�]NRX§FH��MHVWOL©H�VRX³HW�ERGÖ�YDNFLQRYDQ¬FK�NR³HN�MH�Y¬]QDPQÀ�QL©§m�QH©�X�NRQWURO�
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6WUDQD�����

3R]RURYDQk�SÎm]QDN\ 3R³HW�ERGÖ

rK\Q ��
GHSUHVLYQm�VWDY ��
WHSORWD������(&�D�Y\§§m ��
WHSORWD����(&�D�QL©§m ��
YÎHG\��QRVQm�QHER�rVWQm�

��PDOk�D�QH³HWQk ��
��YHONk�D�³HWQk ��

QRVQm�Y¬WRN
��VODE¬ ��
��KRMQ¬ ��

Y¬WRN�]�R³m ��
]WUgWD�QD�KPRWQRVWL ��
Y\OX³RYgQm�YLUX��FHONRY¬�SR³HW�GQÖ�

����GQ\�D�PkQÀ ��
����D©���GQÖ ��
��YmFH�QH©���GQÖ ��

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

9DFFLQXP�FDOLFLYLURVLV�IHOLQDH�YLYXP�FU\RGHVLFFDWXP
¨LYg�YDNFmQD�SURWL�NDOLFLYLUo]H�NR³HN�O\RILOL]RYDQg

-H�WR�SÎmSUDYHN�]�MHGQRKR�QHER�YmFH�YKRGQ¬FK�NPHQÖ�NDOLFLYLUo]\�NR³HN�

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP��9LUXV�VH�SRPQR©XMH�YH�YKRGQ¬FK�EXQÀ³Q¬FK�OLQLmFK
���������6XVSHQ]H�YLUX�VH�VNOLGm�D�VPmFKg�V�YKRGQ¬P�VWDELOL]D³QmP�UR]WRNHP��6PÀV�VH�SRWRP�O\RILOL�
]XMH�

9¬EÀU�YDNFLQD³QmKR�NPHQH

9DNFLQD³Qm�NPHQ�E\�PÀO�E¬W�SURND]DWHOQÀ�RGSRYmGDMmFm�]�KOHGLVND�EH]SH³QRVWL��Y³HWQÀ�EH]SH³�
QRVWL�EÎH]mFK�FKRYQ¬FK�VDPLF��SRNXG�SRX©LWm�X�QLFK�QHQm�NRQWUDLQGLNRYgQR���QHYUDWQRVWm�YLUXOHQFH
D�]�KOHGLVND�LPXQRJHQLW\��.�SUÖND]X�EH]SH³QRVWL���������D�r³LQQRVWL���������VH�PRKRX�SRX©mW�W\WR
]NRX§N\�

%H]SH´QRVW��'HVHWL�NR³NgP�EH]�SURWLOgWHN�SURWL�NDOLFLYLUX�NR³HN��NWHUk�MVRX�Y�PLQLPgOQmP�YÀNX
XYHGHQkP�SUR�YDNFLQDFL��VH�GRSRUX³HQ¬P�]SÖVREHP�SRGg�GHVHWLQgVREHN�PD[LPgOQmKR�WLWUX�YLUX�
NWHU¬�O]H�R³HNgYDW�X�§DU©H�YDNFmQ\��.R³N\�VH�SR]RUXMm����GQÖ��.PHQ�Y\KRYXMH�]NRX§FH��MHVWOL©H
]YmÎDWD�]ÖVWgYDMm�Y�GREUkP�]GUDYRWQmP�VWDYX�D�QHPDMm�©gGQk�DEQRUPgOQm�PmVWQm�DQL�FHONRYk�UHDNFH�
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6WUDQD�����

1HYUDWQRVW� YLUXOHQFH�� 'YÀPD� NR³NgP�� NWHUk� QHPDMm� SURWLOgWN\� SURWL� NDOLFLYLUX� NR³HN�� VH
GRSRUX³HQ¬P�]SÖVREHP�SRGg�PQR©VWYm� YLUX� �QDSÎ�� DVL� GHVHW� GgYHN��� NWHUk� XPR©Qm�PD[LPgOQm
]mVNgQm�YLUX�SÎL�SDVg©mFK�GgOH�SRSVDQ¬FK��=D���GQÖ�VH�NR³N\�XVPUWm��RGHEHUH�VH�QRVQm�KOHQ��PDQGOH
D�SUÖGX§QLFH�� VPmFKDMm� VH� D�KRPRJHQL]XMm�Y����PO� WOXPLYkKR� I\]LRORJLFNkKR� UR]WRNX�� VPÀV� VH
GHNDQWXMH��6XSHUQDWDQW�VH�LQWUDQD]gOQÀ�R³NXMH�GYÀPD�GDO§mP�NR³NgP��7HQWR�SRVWXS�VH�RSDNXMH
SÀWNUgW��3ÎmWRPQRVW�YLUX�VH�SRWYU]XMH�Y�ND©Gk�SDVg©L��3RNXG�YLUXV�QHQm�]QRYX�]mVNgQ��SURYHGH�VH
GUXKg�VkULH�SDVg©m��.R³N\�Y�SRVOHGQm�SDVg©L�VH�SR]RUXMm����GQÖ�D�SRURYQgYDMm�VH�UHDNFH��NWHUk�E\O\
]mVNgQ\�YH�Y¬§H�SRSVDQk�]NRX§FH�EH]SH³QRVWL��.PHQ�Y\KRYXMH�]NRX§FH��SRNXG�QHMVRX�GÖND]\
R�]Y¬§HQm�MHKR�YLUXOHQFH�YH�VURYQgQm�V�SÖYRGQmP�YLUHP�

,PXQRJHQLWD��.�SUÖND]X�LPXQRJHQLW\�MH�YKRGQg�]NRX§ND�SRSVDQg�Y�RGVWDYFL�6WDQRYHQm�r³LQQRV�
WL�

=NRX§HQm�§DU©H

3RNXG�E\OD�]NRX§ND�r³LQQRVWL�SURYHGHQD�V�Y\KRYXMmFmPL�Y¬VOHGN\�QD�UHSUH]HQWDWLYQm�§DU©L�YDNFm�
Q\��PÖ©H�E¬W�WDWR�]NRX§ND�SÎL�UXWLQQm�NRQWUROH�MLQ¬FK�§DU©m�YDNFmQ\�SÎLSUDYHQ¬FK�]�WkKR©�LQRNXOD
Y\SX§WÀQD��SRNXG�N�WRPX�Gg�VRXKODV�RSUgYQÀQg�DXWRULWD�

=NRX§ND�WRWR©QRVWL

5HNRQVWLWXRYDQg�YDNFmQD�SR�QHXWUDOL]DFL�MHGQmP�QHER�YmFH�PRQRVSHFLILFN¬PL�VkU\�ML©�QHLQILNXMH
FLWOLYk�EXQÀ³Qk�NXOWXU\��GR�QLFK©�MH�QDR³NRYgQD�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��'YÀPD�YQmPDY¬P�NR³NgP�YH�VWgÎm���D©����W¬GQÖ�VH�GRSRUX³HQ¬P�]SÖVREHP�SRGg
GHVHW�GgYHN�YDNFmQ\�YH�YKRGQkP�REMHPX�D�NR³N\�VH�SR]RUXMm����GQm��=YmÎDWD�]ÖVWDQRX�Y�GREUkP
]GUDYRWQmP�VWDYX�D�QHPDMm�©gGQk�QHREY\NOk�PmVWQm�DQL�V\VWkPRYk�UHDNFH�

%DNWHULH�D�KRXE\��5HNRQVWLWXRYDQg�YDNFmQD�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX��SÎHGHSVDQk�Y�³OgQNX
9DFFLQD�DG�XVXP�YHWHULQDULXP�

0\NRSOD]PDWD����������5HNRQVWLWXRYDQg�YDNFmQD�Y\KRYXMH�]NRX§FH�QD�P\NRSOD]PDWD�

&L]m�YLU\��9DNFmQD�VH�QHXWUDOL]XMH�MHGQmP�QHER�YmFH�PRQRVSHFLILFN¬PL�VkU\�D�R³NXMH�VH�GR�YKRG�
Q¬FK�EXQÀ³Q¬FK�NXOWXU��3URYHGH�VH�QHMPkQÀ�MHGQD�SDVg©�D�NXOWXU\�VH�XGU©XMm����GQÖ��.XOWXU\�VH
Y\§HWÎm�QD�F\WRSDWLFNk�HIHNW\�D�SURYHGH�VH�]NRX§ND�KHPDGVRUSFH��9�EXQÀ³Q¬FK�NXOWXUgFK�VH�QH]MLVWm
SÎm]QDN\�NRQWDPLQDFH�

7LWU�YLUX��5HNRQVWLWXRYDQg�YDNFmQD�VH�WLWUXMH�QD�FLWOLY¬FK�EXQÀ³Q¬FK�NXOWXUgFK�SÎL�WHSORWÀ�SÎm]QLYk
SUR�UHSOLNDFL�YLUX��-HGQD�GgYND�YDNFmQ\�REVDKXMH�QHMPkQÀ�WDNRYk�PQR©VWYm�YLUX��NWHUk�RGSRYmGg
PLQLPgOQmPX�WLWUX�XYHGHQkPX�Y�R]QD³HQm�

6WDQRYHQm�r³LQQRVWL

6�ND©G­P�NPHQHP�NDOLFLYLUX�NR´HN�REVD©HQ­P�YH�YDNFmQÁ�VH�SURYHGH�VWDQRYHQm�r´LQQRVWL�

�����3RX©LMm�VH�NR³N\�YH�VWgÎm���D©����W¬GQÖ�SURVWk�SURWLOgWHN�SURWL�NDOLFLYLUX�NR³HN��'HVHW�NR³HN�VH
YDNFLQXMH�MHGQmP�]�GRSRUX³HQ¬FK�]SÖVREÖ�D�SRGOH�GRSRUX³HQkKR�VFKkPDWX��'HVHW�NR³HN�VORX©m
MDNR�NRQWURO\��=D���W¬GQ\�SR�SRVOHGQm�LQMHNFL�VH�SRGg�LQWUDQD]gOQÀ�ND©Gk�YDNFLQRYDQk�D�NRQWUROQm
NR³FH�WDNRYk�PQR©VWYm�YLUXOHQWQmKR�NPHQH�NDOLFLYLUX�VWHMQkKR�W\SX��MDNR�MH�YDNFLQD³Qm�NPHQ��NWHUk
SRVWD³m�N�Y\YROgQm�W\SLFN¬FK�SÎm]QDNÖ�RQHPRFQÀQm��Y\VRNg�WHSORWD��YÎHG\�Y�GXWLQÀ�rVWQm��G¬FKDFm
SÎm]QDN\��QHMPkQÀ�X�RVPL�NRQWUROQmFK�NR³HN��3R]RURYDFm�GRED�MH����GQÖ�SR�³HOHQ©L��2G�GUXKkKR
GR�³WUQgFWkKR�GQH�VH�GHQQÀ�RGHEmUDMm�QRVQm�Y¬SODFK\�N�Y\§HWÎHQm�QD�Y\OX³RYgQm�YLUX��'HQQÀ�VH
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9DFFLQXP�FKROHUDH���������

6WUDQD�����

]DSLVXMH� WHSORWD� D� SÎm]QDN\� RQHPRFQÀQm�� SRX©mYg� VH� GgOH� XYHGHQ¬� ERGRY¬� V\VWkP�� 9DNFmQD
Y\KRYXMH�]NRX§FH��MHVWOL©H�VRX³HW�ERGÖ�YDNFLQRYDQ¬FK�NR³HN�MH�Y¬]QDPQÀ�QL©§m�QH©�X�NRQWURO�

3R]RURYDQk�SÎm]QDN\ 3R³HW�ERGÖ

rK\Q ��
GHSUHVLYQm�VWDY ��
WHSORWD������(&�D�Y\§§m ��
WHSORWD����(&�D�QL©§m ��
YÎHG\��QRVQm�QHER�rVWQm�

��PDOk�D�QH³HWQk ��
��YHONk�D�³HWQk ��

QRVQm�Y¬WRN
��VODE¬ ��
��KRMQ¬ ��

Y¬WRN�]�R³m ��
]WUgWD�QD�KPRWQRVWL ��
Y\OX³RYgQm�YLUX��FHONRY¬�SR³HW�GQÖ�

����GQ\�D�PkQÀ ��
����D©���GQÖ ��
��YmFH�QH©���GQÖ ��

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

9DFFLQXP�FKROHUDH

9DNFmQD�SURWL�FKROHÎH

-H�WR�KRPRJHQQm�VXVSHQ]H�YKRGQkKR�NPHQH�QHER�NPHQÖ�9LEULR�FKROHUDH�REVDKXMmFm�QHMPkQÀ
������ �EDNWHULm�Y�OLGVNk�GgYFH��7D�QHSÎHVDKXMH�����PO��

9¬URED

9¬URED�MH�]DOR©HQD�QD�V\VWkPX�MHGQRWQk�LQRNXODFH��9DNFmQD�REVDKXMH�VPÀV�VWHMQ¬FK�³gVWm�SÎLSUD�
YHQ¬FK�]H�GYRX�KODYQmFK�VkURORJLFN¬FK�W\SÖ�,QDED�D�2JDZD�Y�6�Ig]L��2ED�W\S\�PRKRX�E¬W�NODVLFNk�
KR�ELRW\SX�EX»WR�V�ELRW\SHP�(O�7RU��QHER�EH]�QÀKR��3ÎmSUDYHN�PÖ©H�REVDKRYDW�MHGHQ�NPHQ�QHER
YmFH�NPHQÖ�ND©GkKR�W\SX��9§HFKQ\�NPHQ\�REVDKXMm�NURPÀ�VY¬FK�2�DQWLJHQÖ�WDNk�WHUPRVWDELOQm
2�DQWLJHQ�VSROH³Q¬�W\SÖP�,QDED�D�2JDZD��-HVWOL©H�VH�SRX©LMH�YmFH�NPHQÖ�QH©�SR�MHGQRP�NPHQX
RG�W\SÖ�,QDED�D�2JDZD��PRKRX�E¬W�Y\EUgQ\�WDN��DE\�REVDKRYDO\�MLQk�2�DQWLJHQ\�QDYmF��6YÀWRYg
]GUDYRWQLFNg�RUJDQL]DFH�GRSRUX³XMH�QRYk�NPHQ\��MH©�VH�PRKRX��MH�OL�WÎHED��SRX©mW�Y�VRXODGX�V�SODW�
Q¬PL�SÎHGSLV\�VLJQDWgÎVN¬FK�VWgWÖ�.RQYHQFH�R�Y\SUDFRYgQm�(YURSVNkKR�OkNRSLVX�9�VRXODGX�V�SR©D�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������9DFFLQXP�FKROHUDH�FU\RGHVLFFDWXP

6WUDQD�����

GDYN\�R³NRYDFmFK�FHUWLILNgWÖ�SUR�PH]LQgURGQm�FHVWRYgQm�REVDKXMH�YDNFmQD�QHMPkQÀ������� �RUJDQLV��

PÖ�NODVLFNkKR�ELRW\SX�
.D©G¬�NPHQ�VH�NXOWLYXMH�RGGÀOHQÀ��%DNWHULH�VH�LQDNWLYXMm�EX»�]DKÎgWmP�VXVSHQ]H��QDSÎ����K�QD

���(&���QHER�SÖVREHQmP�IRUPDOGHK\GX�QHER�IHQROX��³L�NRPELQDFm�I\]LNgOQmFK�D�FKHPLFN¬FK�PHWRG�
9¬UREQm�SRVWXS�VH�YDOLGXMH��DE\�VH�SURNg]DOR��©H�Y¬UREHN��EXGH�OL�]NRX§HQ��Y\KRYm�WDNWR�XSUDYH�

Qk�]NRX§FH�QD�QH§NRGQRVW�LPXQQmFK�VkU�D�YDNFmQ�SUR�KXPgQQm�SRX©LWm����������YVWÎmNQH�VH�����PO
YDNFmQ\�ND©Gk�P\§L�D�����PO�ND©GkPX�PRU³HWL�

=NRX§N\�WRWR©QRVWL

7RWR©QRVW�VH�GRND]XMH�VSHFLILFN¬PL�DJOXWLQD³QmPL�]NRX§NDPL�

=NRX§N\�QD�³LVWRWX

)HQRO�����������1HMY¬§H���J�O��]NRX§m�VH�X�SÎmSUDYNÖ��X�QLFK©�E\O�SÎL�Y¬UREÀ�IHQRO�SRX©LW�
7YRUED�SURWLOgWHN��=NRX§m�VH�VFKRSQRVW�Y\YRODW�WYRUEX�SURWLOgWHN��QDSÎ��DJOXWLQD³QmFK��YLEULRFLG�
QmFK�QHER�KHPDJOXWLQD³QmFK��X�PRU³DW��NUgOmNÖ�QHER�P\§m��=NRX§HQ¬�SÎmSUDYHN�VH�SRGg�VNXSLQÀ�QHM�
PkQÀ�§HVWL�]YmÎDW��1D�NRQFL�REGREm��NWHUk�MH�]DSRWÎHEm�SUR�QHMYÀW§m�WYRUEX�SURWLOgWHN��VWDQRYHQkKR
SÎL�SÎHGEÀ©Q¬FK�]NRX§NgFK�VH�]YmÎDWÖP�RGHEHUH�VkUXP�D�MHGQRWOLYÀ�VH�WLWUXMm�YKRGQ¬PL�PHWRGDPL
SÎmVOX§Qk�SURWLOgWN\��=NRX§HQ¬�SÎmSUDYHN�Y\KRYXMH��MHVWOL©H�ND©G¬�VkURW\S�Y\YRODO�Y¬]QDPQRX�SURWL�
OgWNRYRX�RGSRYÀ»�

6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�VH�XYHGH�

��SRX©LWg�LQDNWLYD³Qm�PHWRGD�
��SR³HW�EDNWHULm�Y�OLGVNk�GgYFH�

9DFFLQXP�FKROHUDH�FU\RGHVLFFDWXP
/\RILOL]RYDQg�YDNFmQD�SURWL�FKROHÎH

-H�WR�SÎmSUDYHN�REVDKXMmFm�YKRGQ¬�NPHQ�QHER�NPHQ\�9LEULR�FKROHUDH��5R]SX§WÀQ�SRGOH�QgYRGX
Y�R]QD³HQm�WYRÎm�VWHMQRURGRX�VXVSHQ]L�REVDKXMmFm�QHMPkQÀ������� �EDNWHULm�Y�OLGVNk�GgYFH��7D�QHSÎH��

VDKXMH�����PO�UR]SX§WÀQk�YDNFmQ\�

9¬URED

9¬URED� MH� ]DOR©HQD� QD� V\VWkPX� MHGQRWQk� LQRNXODFH��9DNFmQD� REVDKXMH� VPÀV� VWHMQ¬FK� ³gVW m
SÎLSUDYHQ¬FK�]H�GYRX�KODYQmFK�VkURORJLFN¬FK�W\SÖ�,QDED�D�2JDZD�Y�6�Ig]L��2ED�W\S\�PRKRX�E¬W
NODVLFNkKR�ELRW\SX�EX»WR�V�ELRW\SHP�(O�7RU��QHER�EH]�QÀKR��3ÎmSUDYHN�PÖ©H�REVDKRYDW�MHGHQ�NPHQ



²gVWND�� �6EmUND�]gNRQÖ�³����������

9DFFLQXP�FKROHUDH�FU\RGHVLFFDWXP���������

6WUDQD�����

QHER�YmFH�NPHQÖ�ND©GkKR�W\SX��9§HFKQ\�NPHQ\�REVDKXMm�NURPÀ�VY¬FK�2�DQWLJHQÖ�WDNk�WHUPRVWD�
ELOQm�2�DQWLJHQ�VSROH³Q¬�W\SÖP�,QDED�D�2JDZD��-HVWOL©H�VH�SRX©LMH�YmFH�NPHQÖ�QH©�SR�MHGQRP
NPHQX�RG�W\SÖ�,QDED�D�2JDZD��PRKRX�E¬W�Y\EUgQ\�WDN��DE\�REVDKRYDO\�MLQk�2�DQWLJHQ\�QDYmF�
6YÀWRYg� ]GUDYRWQLFNg� RUJDQL]DFH� GRSRUX³XMH� QRYk� NPHQ\�� MH©� VH�PRKRX�� MH�OL� WÎHED�� SRX©mW� Y
VRXODGX�V�SODWQ¬PL�SÎHGSLV\�VLJQDWgÎVN¬FK�VWgWÖ�.RQYHQFH�R�Y\SUDFRYgQm�(YURSVNkKR�OkNRSLVX��9
VRXODGX�V�SR©DGDYN\�R³NRYDFmFK�FHUWLILNgWÖ�SUR�PH]LQgURGQm�FHVWRYgQm�REVDKXMH�YDNFmQD�QHMPkQÀ
������ �RUJDQLVPÖ�NODVLFNkKR�ELRW\SX��

.D©G¬�NPHQ�VH�NXOWLYXMH�RGGÀOHQÀ��%DNWHULH�VH�LQDNWLYXMm�EX»WR�]DKÎgWmP�VXVSHQ]H��QDSÎ����K
QD����(&���QHER�SÖVREHQmP�IRUPDOGHK\GX��QHER�NRPELQDFm�I\]LNgOQmFK�D�FKHPLFN¬FK�PHWRG��)HQRO
VH�SÎL�Y¬UREÀ�QHSRX©mYg��9DNFmQD�VH�SOQm�GR�VWHULOQmFK�QgGREHN�D�O\RILOL]XMH��D©�REVDK�YOKNRVWL
GRVgKQH�KRGQRW\�SÎm]QLYk�SUR�VWDELOLWX�YDNFmQ\��1gGREN\�VH�SDN�X]DYÎRX�WDN��DE\�VH�Y\ORX³LOD�NRQ�
WDPLQDFH�

9¬UREQm�SRVWXS�VH�YDOLGXMH��DE\�VH�SURNg]DOR��©H�Y¬UREHN��EXGH�OL�]NRX§HQ��Y\KRYm�WDNWR�XSUDYH�
Qk�]NRX§FH�QD�QH§NRGQRVW�LPXQQmFK�VkU�D�YDNFmQ�SUR�KXPgQQm�SRX©LWm����������YVWÎmNQH�VH�����PO
YDNFmQ\�ND©Gk�P\§L�D�����PO�ND©GkPX�PRU³HWL�

=NRX§ND�WRWR©QRVWL

3ÎmSUDYHN�VH�UR]SXVWm�SRGOH�QgYRGX�D�MHKR�WRWR©QRVW�VH�GRND]XMH�VSHFLILFN¬PL�DJOXWLQD³QmPL
]NRX§NDPL�

=NRX§N\�QD�³LVWRWX

7YRUED� SURWLOgWHN�� =NRX§m� VH� VFKRSQRVW� Y\YRODW� WYRUEX� SURWLOgWHN� �QDSÎ�� DJOXWLQD³QmFK�
YLEULRFLGQmFK�QHER�KHPDJOXWLQD³QmFK��X�PRU³DW��NUgOmNÖ�QHER�P\§m��=NRX§HQ¬�SÎmSUDYHN�VH�SRGg
VNXSLQÀ�QHMPkQÀ�§HVWL�]YmÎDW��1D�NRQFL�REGREm��NWHUk�MH�]DSRWÎHEm�SUR�QHMYÀW§m�WYRUEX�SURWLOgWHN�
VWDQRYHQkKR�SÎL�SÎHGEÀ©Q¬FK�]NRX§NgFK�VH�]YmÎDWÖP�RGHEHUH�VkUXP�D�MHGQRWOLYÀ�VH�WLWUXMm�YKRGQ¬PL
PHWRGDPL�SÎmVOX§Qk�SURWLOgWN\��=NRX§HQ¬�SÎmSUDYHN�Y\KRYXMH��MHVWOL©H�ND©G¬�VkURW\S�Y\YRODO�Y¬�
]QDPQRX�SURWLOgWNRYRX�RGSRYÀ»�

6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�VH�XYHGH�

��SRX©LWg�LQDNWLYD³Qm�PHWRGD�
��SR³HW�EDNWHULm�Y�OLGVNk�GgYFH�
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���������9DFFLQXP�FORVWULGLL�ERWXOLQL�DG�XVXP�YHWHULQDULXP

6WUDQD�����

9DFFLQXP�FORVWULGLL�ERWXOLQL�DG�XVXP�YHWHULQDULXP
9DNFmQD�SURWL�&ORVWULGLXP�ERWXOLQXP�SUR�YHWHULQgUQm�SRX©LWm
6\QRQ\PXP��2³NRYDFm�OgWND�SURWL�&ORVWULGLXP�ERWXOLQXP�SUR�YHWHULQgUQm�SRX©LWm

3ÎLSUDYXMH�VH�]�NXOWXU\�&ORVWULGLXP�ERWXOLQXP�W\S�&�QHER�'�Y�WHNXWk�©LYQk�SÖGÀ�QHER�]H�VPÀVL
WÀFKWR�W\SÖ��.XOWXUD�QHER�MHMm�ILOWUgW�³L�VPÀV�RERX�VH�LQDNWLYXMH�WDN��DE\�VH�RGVWUDQLOD�WR[LFLWD��DOH
LPXQRJHQLWD�]ÖVWDOD�]DFKRYgQD�

3ÎmSUDYHN�VH�PÖ©H�DGVRUERYDW��SUHFLSLWRYDW�QHER�NRQFHQWURYDW��0Ö©H�VH�SÎLGDW�YKRGQk�DGMXYDQV
D�SÎmSUDYHN�VH�PÖ©H�O\RILOL]RYDW�

=NRX§ND�WRWR©QRVWL��]NRX§N\�QD�´LVWRWX�D�VWDQRYHQm�r´LQQRVWL�VH�SURYgGm�QD�WHNXW­FK�SÏmSUDYFmFK
D�WDNk�QD�O\RILOL]RYDQ­FK�SÏmSUDYFmFK�SR�UR]SX§WÁQm�SRGOH�QgYRGX�

=NRX§ND�WRWR©QRVWL

.G\©�VH�SÎmSUDYHN�YVWÎmNQH�]GUDY¬P�D�YQmPDY¬P�]YmÎDWÖP�Y\YROg�WYRUEX�VSHFLILFN¬FK�SURWLOgWHN
SURWL�W\SX�QHER�W\SÖP�&O��ERWXOLQXP��]�QLFK©�MH�YDNFmQD�SÎLSUDYHQD�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��3RX©LMm�VH�GYÀ�]GUDYg�D�YQmPDYg�]YmÎDWD�WRKR�GUXKX��SUR�NWHU¬�MH�SÎmSUDYHN�XU³HQ�
.D©GkPX�]�QLFK�VH�YVWÎmNQH�GRSRUX³HQ¬P�]SÖVREHP�GYRMQgVREHN�PD[LPgOQm�GgYN\�XYHGHQk�QD
§WmWNX��=YmÎDWD�VH�SR]RUXMm���GQm��1HSURMHYm�VH�©gGQg�Y¬]QDPQg�PmVWQm�QHER�V\VWkPRYg�UHDNFH�

=E\WNRYg�WR[LFLWD��3ÀWL�P\§mP�R�KPRWQRVWL����J�D©����J�VH�SRGNR©QÀ�YVWÎmNQH�SR�����PO�]NRX§HQk�
KR�SÎmSUDYNX��=YmÎDWD�VH�SR]RUXMm���GQm��1HSURMHYm�VH�©gGQg�Y¬]QDPQg�PmVWQm�QHER�V\VWkPRYg�UHDN�
FH�

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQDULXP�

6WDQRYHQm�r³LQQRVWL

3RX©LMm�VH�]GUDYk�P\§L�KPRWQRVWL����J�D©����J�]H�VWHMQkKR�FKRYX��.�³HOHQ©L�VH�SRX©LMH�WR[LQ�&O�
ERWXOLQXP�WRKR�W\SX��NWHU¬�E\O�SRX©LW�N�SÎmSUDYÀ�YDNFmQ\��MHKR�GgYND�RGSRYmGg���QgVRENX����
SDUDO\WLFNk� GgYN\�� ����SDUDO\WLFNg� GgYND� MH� GgYND� WR[LQX�� NWHUg� SR� LQWUDSHULWRQHgOQm� DSOLNDFL
]SÖVREXMH� EÀKHP� VHGPLGHQQm� VOHGRYDFm� GRE\� SDUDO¬]X� X� ��� �� P\§m�� -HVWOL©H� E\O� ]NRX§HQ¬
SÎmSUDYHN�SÎLSUDYHQ�]H�GYRX�W\SÖ�WR[LQX��VWDQRYm�VH�r³LQQRVW�SUR�RED�WR[LQ\��=NRX§HQ¬�SÎmSUDYHN
VH�ÎHGm�������SRPRFm�UR]WRNX�FKORULGX�VRGQkKR����J�O���5R]WRN�VH�SRGgYg�SRGNR©QÀ�SR�����PO�GYDFHWL
P\§mP�� =D� ��� GQm� VH� SURYHGH� LQWUDSHULWRQHgOQm� ³HOHQ©� GYDFHWL� YDNFLQRYDQ¬FK� D� GHVHWL
QHYDNFLQRYDQ¬FK�NRQWUROQmFK�]YmÎDW��NWHUg�VH�SR]RUXMm���GQm��D�]D]QDPHQgYg�VH�SR³HW�]YmÎDW�� X
NWHU¬FK� VH�SURMHYLO\�SÎm]QDN\�ERWXOLVPX��3R�GREX�SR]RURYgQm�PDMm�Y§HFKQ\�NRQWURO\�SÎm]QDN\
ERWXOLVPX��3ÎmSUDYHN�Y\KRYXMH��SRNXG�MH�YH�YDNFLQRYDQk�VNXSLQÀ�QHMPkQÀ�����SURWHNFH�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
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9DFFLQXP�FORVWULGLL�FKDXYRHL�DG�XVXP�YHWHULQDULXP���������
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2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

��W\S�QHER�W\S\�&O��ERWXOLQXP��]�NWHU¬FK�E\O�SÎmSUDYHN�Y\UREHQ�
��]GD�MGH�R�WR[RLG�QHER�YDNFmQX�SÎLSUDYHQRX�]�FHOk�LQDNWLYRYDQk�NXOWXU\��³L�VPÀVL�GYRX�NXOWXU�
��©H�SÎmSUDYHN�VH�SÎHG�SRX©LWmP�UR]WÎHSH�

9DFFLQXP�FORVWULGLL�FKDXYRHL�DG�XVXP�YHWHULQDULXP
9DNFmQD�SURWL�&ORVWULGLXP�FKDXYRHL�SUR�YHWHULQgUQm�SRX©LWm

3ÎLSUDYXMH�VH�]�NXOWXU\�MHGQRKR�³L�YmFH�YKRGQ¬FK�NPHQÖ�&ORVWULGLXP�FKDXYRHL�Y�WHNXWk�©LYQk
SÖGÀ��.XOWXUD� VH� LQDNWLYXMH� WDN��DE\�VH�RGVWUDQLOD� WR[LFLWD��DOH� LPXQRJHQLWD�]ÖVWDOD�]DFKRYgQD �
.�LQDNWLYRYDQk�NXOWXÎH�VH�PÖ©H�SÎLGDW�YKRGQk�DGMXYDQV�

=NRX§ND�WRWR©QRVWL

3ÎmSUDYHN�FKUgQm�YQmPDYk�GUXK\�]YmÎDW�SURWL�LQIHNFL�&ORVWULGLXP�FKDXYRHL�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��3RX©LMm�VH�GYÀ�]GUDYg�D�YQmPDYg�]YmÎDWD�WRKR�GUXKX��SUR�NWHU¬�MH�SÎmSUDYHN�XU³HQ�
.D©GkPX�]�QLFK�VH�YVWÎmNQH�GRSRUX³HQ¬P�]SÖVREHP�GYRMQgVREHN�QHMY\§§m�GgYN\�XYHGHQk�Y�R]QD�
³HQm��=YmÎDWD�VH�SR]RUXMm���GQm��1HSURMHYm�VH�©gGQg�Y¬UD]Qg�PmVWQm�DQL�V\VWkPRYg�UHDNFH�
6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQDULXP�

6WDQRYHQm�r³LQQRVWL

1HMPkQÀ�GHVHWL�PRU³DWÖP�R�KPRWQRVWL�����J�D©�����J�VH�SRGNR©QÀ�YVWÎmNQH�PQR©VWYm�QHSÎHVDKX�
MmFm�QHMQL©§m�GgYNX�XYHGHQRX�Y�R]QD³HQm�MDNR�SUYQm�GgYND��3R����GQHFK�VH�WÀPWR�]YmÎDWÖP�YVWÎmNQH
PQR©VWYm�QHSÎHVDKXMmFm�QHMPHQ§m�GgYNX�XYHGHQRX�Y�R]QD³HQm� MDNR�GUXKg�GgYND��=D����GQm�SR
UHYDNFLQDFL�VH�YDNFLQRYDQ¬P�L�SÀWL�QHYDNFLQRYDQ¬P�NRQWUROQmP�PRU³DWÖP�QLWURVYDORYÀ�YVWÎmNQH
YKRGQk�PQR©VWYm�YLUXOHQWQm�NXOWXU\�QHER�VXVSHQ]H�VSoU�&O��FKDXYRHL�DNWLYRYDQ¬FK�� MH�OL� WÎHED�
DNWLYD³QmP�DJHQV�� MDNR� MH�FKORULG�YgSHQDW¬��3ÎmSUDYHN�Y\KRYXMH��SRNXG�EÀKHP�SÀWL�GQÖ�©gGQk
]�YDNFLQRYDQ¬FK�PRU³DW�QHXK\QH�QD�LQIHNFL�&O��FKDXYRHL�D�QDRSDN�Y§HFKQ\�NRQWURO\�XK\QRX�GR
���K�SR�³HOHQ©L�YLUXOHQWQm�NXOWXURX�QHER����K�SR�³HOHQ©L�VXVSHQ]m�VSoU��8K\QH�OL�YDNFLQRYDQk�PRU�
³H��]NRX§ND�VH�RSDNXMH��3ÎmSUDYHN�Y\KRYXMH��MHVWOL©H�Y�GUXKk�]NRX§FH�QHXK\QRX�©gGQg�PRU³DWD
]�YDNFLQRYDQk�VNXSLQ\�D�NRQWURO\�XK\QRX�GR����K�SR�³HOHQ©L�YLUXOHQWQm�NXOWXURX�QHER�GR����K�SR
³HOHQ©L�VXVSHQ]m�VSoU�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH��©H�SÎmSUDYHN�VH�SÎHG�SRX©LWmP�UR]WÎHSH�
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6WUDQD�����

9DFFLQXP�FORVWULGLL�QRY\L�%�DG�XVXP�YHWHULQDULXP
9DNFmQD�SURWL�&ORVWULGLXP�QRY\L��W\S�%��SUR�YHWHULQgUQm�SRX©LWm

3ÎLSUDYXMH�VH�]�WHNXWk�NXOWXU\�YKRGQkKR�NPHQH�&ORVWULGLXP�QRY\L��GÎmYÀM§m�Qg]HY��&ORVWULGLXP
RHGHPDWLHQV�� �W\S�%���&HOg� NXOWXUD� QHER� MHMm� ILOWUgW� QHER� VPÀV� RERX� VH� LQDNWLYXMH� WDN�� DE\� VH
RGVWUDQLOD�WR[LFLWD��DOH�LPXQRJHQLWD�]ÖVWDOD�]DFKRYgQD�

.�WR[RLGÖP�QHER�LQDNWLYRYDQ¬P�NXOWXUgP�VH�PÖ©H�SÎLGDW�YKRGQk�DGMXYDQV�SR�]DKX§WÀQm��E\OR�OL
QXWQk�

=NRX§ND�WRWR©QRVWL

.G\©�VH�SÎmSUDYHN�YVWÎmNQH�]GUDYkPX�D�YQmPDYkPX�]YmÎHWL��SRGQÀFXMH�WYRUEX�DQWLWR[LQX�QRY\L
DOID�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW�� 'YÀPD� RYFmP� VH� GRSRUX³HQ¬P� ]SÖVREHP� YVWÎmNQH� GYRMQgVREHN� QHMY\§§m� GgYN\
XYHGHQk�Y�R]QD³HQm��=YmÎDWD�VH�SR]RUXMm�QHMPkQÀ���GQm��1HSURMHYm�VH�©gGQg�Y¬]QDPQg�PmVWQm�DQL
V\VWkPRYg�UHDNFH�

=E\WNRYg�WR[LFLWD��3ÀWL�P\§mP�KPRWQRVWL����J�D©����J�VH�SRGNR©QÀ�YVWÎmNQH�SR�����PO�]NRX§HQkKR
SÎmSUDYNX��=YmÎDWD�VH�SR]RUXMm���GQm��1HSURMHYm�VH�©gGQg�Y¬UD]Qg�PmVWQm�DQL�V\VWkPRYg�UHDNFH�

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQDULXP�

6WDQRYHQm�r³LQQRVWL

1HMPkQÀ�GHVHWL�]GUDY¬P�NUgOmNÖP�VWDU¬P�WÎL�D©�§HVW�PÀVmFÖ�VH�SRGNR©QÀ�YVWÎmNQH�]NRX§HQ¬
SÎmSUDYHN�Y�GgYFH��NWHUg�QHSÎHVDKXMH�QHMQL©§m�SUYQm�GgYNX�XYHGHQRX�Y�R]QD³HQm��=D����D©����GQm
VH�SURYHGH�SÎHR³NRYgQm�GgYNRX��NWHUg�QHSÎHVDKXMH�QHMQL©§m�GgYNX�SÎHGHSVDQRX�MDNR�GUXKg�GgYND
XYHGHQRX�Y�R]QD³HQm��=D����D©����GQm�SR�R³NRYgQm�VH�NUgOmNÖP�RGHEHUH�NUHY�D�Y\WYRÎm�VH�VPÀVQ¬
Y]RUHN�VkU���³LQQRVW�VPÀVQkKR�Y]RUNX�VkU�MH�QHMPkQÀ�����P�M��Y�PLOLOLWUX�

0H]LQgURGQm�MHGQRWND�MH�VSHFLILFNg�r³LQQRVW�QHXWUDOL]XMmFm�DOID�WR[LQ�&O��QRY\L�REVD©HQg�Y�GHNOD�
URYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX��NWHU¬�SR]ÖVWgYg�]�XU³LWkKR�PQR©VWYm�VX§HQkKR�LPXQQm�
KR�NRÈVNkKR�VkUD��+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD�
§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�

�³LQQRVW�VPÀVQkKR�Y]RUNX�VkU�NUgOmNÖ�VH�VWDQRYm�SRURYQgQmP�GgYN\�SRWÎHEQk�N�RFKUDQÀ�P\§m
QHER�MLQ¬FK�YKRGQ¬FK�]YmÎDW�SÎHG�WR[LFN¬P�r³LQNHP�QHPÀQQk�GgYN\�DOID�WR[LQX�&O��QRY\L�V�GgYNRX
UHIHUHQ³QmKR�DOID�DQWLWR[LQX�&O��QRY\L��NDOLEURYDQkKR�Y�PH]LQgURGQmFK�MHGQRWNgFK��QH]E\WQRX�N�Y\�
WYRÎHQm�VWHMQk�RFKUDQ\��.�WRPXWR�SRURYQgQm�MH�]DSRWÎHEm�YKRGQ¬�SÎmSUDYHN�DOID�WR[LQX�&O��QRY\L�
NWHU¬�VH�SRX©LMH�MDNR�]NX§HEQm�WR[LQ��'gYND�]NX§HEQmKR�WR[LQX�VH�VWDQRYm�SURWL�UHIHUHQ³QmPX�SÎm�
SUDYNX��r³LQQRVW�]NRX§HQkKR�VkUD�VH�VWDQRYm�SRURYQgQmP�V�UHIHUHQ³QmP�SÎmSUDYNHP�]D�SRX©LWm�]NX�
§HEQmKR�WR[LQX�

3ÏmSUDYD�]NX§HEQmKR�WR[LQX��=NX§HEQm�WR[LQ�VH�SÎLSUDYm�]H�VWHULOQmKR�ILOWUgWX�DVL�SÀWLGHQQm�NXOWXU\
&O��QRY\L�W\SX�%�Y�WHNXWk�©LYQk�SÖGÀ�D�Y\VX§m�VH�YKRGQRX�PHWRGRX�

7R[LQ� VH� Y\EmUg� SRGOH� VWDQRYHQm� GgYN\�/����� D�/' �SUR�P\§L��'RED�SR]RURYgQm� MH� ���K���

9KRGQ¬�DOID�WR[LQ�REVDKXMH�QHMPkQÀ�MHGQX�GgYNX�/�����Y������PJ�D�QHMPkQÀ����/' �Y�MHGQk��

GgYFH�/�����
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9DFFLQXP�FORVWULGLL�SHUIULQJHQWLV�DG�XVXP�YHWHULQDULXP���������

6WUDQD�����

6WDQRYHQm�]NX§HEQm�GgYN\�WR[LQX��9H�YKRGQk�WHNXWLQÀ�VH�SÎLSUDYm�UR]WRN�UHIHUHQ³QmKR�SÎmSUDYNX
WDN��DE\�Y���PO�REVDKRYDO���P�M��5R]WRN�]NX§HEQmKR�WR[LQX�YH�YKRGQk�WHNXWLQÀ�VH�SÎLSUDYm�WDN��DE\
Y�����PO�REVDKRYDO�SÎHVQÀ�]QgPk�PQR©VWYm��WM����PJ��3ÎLSUDYm�VH�VPÀVL�UR]WRNÖ�UHIHUHQ³QmKR�SÎm�
SUDYNX�D�]NX§HEQmKR�WR[LQX�WDN��DE\�ND©Gg�VPÀV�REVDKRYDOD�����PO�UR]WRNX�UHIHUHQ³QmKR�SÎmSUDYNX
���P�M���D�MHGHQ�]�ÎDG\�VWRXSDMmFmFK�REMHPÖ�UR]WRNX�]NX§HEQmKR�WR[LQX��6PÀVL�VH�GRSOQm�YKRGQRX
WHNXWLQRX�QD�����PO�D�QHFKDMm�VH����PLQ�VWgW�SÎL�SRNRMRYk�WHSORWÀ��3UR�ND©GRX�VPÀV�VH�SRX©LMm�QHMPk�
QÀ�GYÀ�P\§L�KPRWQRVWL����J�D©����J��ND©Gk�VH�SRGNR©QÀ�QHER�QLWURVYDORYÀ�YVWÎmNQH�����PO�D�SR]R�
UXMm�VH����K��8K\QRX�OL�Y§HFKQ\�P\§L��MH�PQR©VWYm�WR[LQX�REVD©HQk�Y�����PO�VPÀVL�Y\§§m�QH©�]NX§HE�
Qm�GgYND��1HXK\QH�OL�©gGQg�P\§��MH�PQR©VWYm�WR[LQX�REVD©HQk�Y�����PO�VPÀVL�QL©§m�QH©�]NX§HEQm
GgYND�

3RWRP�VH�SÎLSUDYm�³HUVWYk�VPÀVL�WDN��DE\�����PO�ND©Gk�VPÀVL�REVDKRYDO\�����PO�UR]WRNX�UHIHUHQ�
³QmKR�SÎmSUDYNX����P�M���D�MHGHQ�]�ÎDG\�VWRXSDMmFmFK�REMHPÖ�UR]WRNX�]NX§HEQmKR�WR[LQX��Y�ÎDGÀ�VH
VRXVHGmFm�REMHP\�PH]L�VHERX�OL§m�QHMY¬§H�R������D�ÎDGD�SÎHVDKXMH�R³HNgYDQ¬�OLPLWQm�ERG���6PÀVL
VH�QHFKDMm����PLQ�VWgW�SÎL�SRNRMRYk�WHSORWÀ��3UR�ND©GRX�VPÀV�VH�SRX©LMm�QHMPkQÀ�GYÀ�P\§L��ND©Gk
VH�QLWURVYDORYÀ�QHER�SRGNR©QÀ�YVWÎmNQH�����PO�D�SR]RUXMm�VH����K��=NRX§ND�VH�QHMPkQÀ�MHGHQNUgW
RSDNXMH�D�Y¬VOHGN\�X�MHGQRWOLY¬FK�VPÀVm�VH�VH³WRX��7DN�VH�]mVNg�ÎDGD�Y¬VOHGQ¬FK�VRX³WÖ��]�QLFK©
ND©G¬�SÎHGVWDYXMH�rPUWQRVW�]SÖVREHQRX�VPÀVm�VWHMQkKR�VOR©HQm��=NX§HEQm�GgYND�WR[LQX�MH�PQR©VWYm
REVD©HQk�Y�����PO�Wk�VPÀVL��NWHUg�]SÖVREm�rK\Q�SRORYLQ\�FHONRYkKR�SR³WX�P\§m��MLP©�VH�SRGDOD�

6WDQRYHQm�r´LQQRVWL�NUgOL´mFK�VkU�
3ÎHGEÀ©Qg�]NRX§ND��9H�YKRGQk�WHNXWLQÀ�VH�UR]SXVWm�WDNRYk�PQR©VWYm�]NX§HEQmKR�WR[LQX��DE\

����PO�REVDKRYDO�GHVHWLQgVREHN�]NX§HEQm�GgYN\��UR]WRN�]NX§HEQmKR� WR[LQX���3ÎLSUDYm�VH�VPÀVL
UR]WRNX�]NX§HEQmKR� WR[LQX�D�]NRX§HQkKR�VkUD� WDN��DE\�ND©Gg�VPÀV�REVDKRYDOD�����PO� UR]WRNX
]NX§HEQmKR�WR[LQX�D�MHGHQ�]�ÎDG\�VWRXSDMmFmFK�REMHPÖ�]NRX§HQkKR�VkUD��6PÀVL�VH�GRSOQm�YKRGQRX
WHNXWLQRX�QD�����PO�D�QHFKDMm�VH����PLQ�VWgW�SÎL�SRNRMRYk� WHSORWÀ��3UR�ND©GRX�VPÀV�VH�SRX©LMm
QHMPkQÀ���P\§L��ND©Gk�VH�QLWURVYDORYÀ�QHER�SRGNR©QÀ�YVWÎmNQH�����PO�D�SR]RUXMm�VH����K��1HXK\�
QH�OL�©gGQg�P\§��REVDKXMH�����PO�VPÀVL�YmFH�QH©�����P�M��8K\QRX�OL�Y§HFKQ\�P\§L��REVDKXMH�����PO
VPÀVL�PkQÀ�QH©�����P�M�

.RQH³Qg�]NRX§ND��3ÎLSUDYm�VH�VPÀVL�UR]WRNX�]NX§HEQmKR�WR[LQX�D�]NRX§HQkKR�VkUD� WDN��DE\
����PO�ND©Gk� VPÀVL�REVDKRYDO\�����PO� UR]WRNX�]NX§HEQmKR� WR[LQX�D� MHGHQ�]� ÎDG\� VWRXSDMmFmFK
REMHPÖ� ]NRX§HQkKR� VkUD� �Y� ÎDGÀ� VH� VRXVHGmFm� REMHP\�PH]L� VHERX� OL§m� QHMY¬§H� R� ����� D� ÎDGD
SÎHVDKXMH�R³HNgYDQ¬�OLPLWQm�ERG�VWDQRYHQ¬�Y�SÎHGEÀ©Qk�]NRX§FH���$E\�VH�SRWYUGLOD�]NX§HEQm�GgYND
WR[LQX��SÎLSUDYm�VH�GDO§m�VPÀVL�WDN��DE\�����PO�ND©Gk�VPÀVL�REVDKRYDO\�����PO�UR]WRNX�]NX§HEQmKR
WR[LQX� D� MHGHQ� ]� ÎDG\� VWRXSDMmFmFK� REMHPÖ� UR]WRNX� UHIHUHQ³QmKR� SÎmSUDYNX��9§HFKQ\� VPÀVL� VH
QHFKDMm����PLQ�VWgW�SÎL�SRNRMRYk�WHSORWÀ�D�SUR�ND©GRX�VH�SRX©LMm�QHMPkQÀ�GYÀ�P\§L��SÎL³HP©�VH�GgOH
SRVWXSXMH� WDN�� MDN� MH� SRSVgQR� Y� SÎHGEÀ©Qk� ]NRX§FH�� =NRX§HQg� VPÀV�� NWHUg� REVDKXMH� ���� P�M�
Y�����PO��MH�WD�VPÀV��NWHUg�XVPUWm�VKRGQ¬�QHER�WkPÀÎ�VKRGQ¬�SR³HW�P\§m�MDNR�UHIHUHQ³Qm�VPÀV��NWHUg
REVDKXMH�����P�M��Y�����PO��6WDQRYHQm�VH�QHMPkQÀ�MHGHQNUgW�RSDNXMH�D�Y\SR³mWg�VH�SUÖPÀU�Y§HFK
SODWQ¬FK�VWDQRYHQm��6WDQRYHQm�MVRX�SODWQg�SRX]H�Y�SÎmSDGÀ��©H�Y¬VOHGHN�UHIHUHQ³QmKR�SÎmSUDYNX�MH
Y�UR]PH]m�������RG�R³HNgYDQk�KRGQRW\�

,QWHUYDO\�VSROHKOLYRVWL��3� �������VWDQRYHQm�r³LQQRVWL�MVRX�VWDQRYHQ\�WDNWR�
�������D©��������SRX©LOD�OL�VH�GYÀ�]YmÎDWD�QD�GgYNX�
���������D©��������SRX©LOD�OL�VH�³W\ÎL�]YmÎDWD�QD�GgYNX�
�������D©��������SRX©LOR�OL�VH�§HVW�]YmÎDW�QD�GgYNX�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
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2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

� MH�OL�SÎmSUDYHN�WR[RLG�QHER�YDNFmQD�SÎLSUDYHQg�]�FHOk�LQDNWLYRYDQk�NXOWXU\��QHER�MH�OL�WR�VPÀV
RERX�

� ©H�VH�SÎHG�SRX©LWmP�SÎmSUDYHN�UR]WÎHSH�

9DFFLQXP�FORVWULGLL�SHUIULQJHQWLV
DG�XVXP�YHWHULQDULXP
9DNFmQD�SURWL�&ORVWULGLXP�SHUIULQJHQV�SUR�YHWHULQgUQm�SRX©LWm

3ÎLSUDYXMH�VH�]�WHNXWk�NXOWXU\�YKRGQ¬FK�NPHQÖ�&ORVWULGLXP�SHUIULQJHQV�W\SX�%��&ORVWULGLXP
SHUIULQJHQV�W\SX�&�QHER�&ORVWULGLXP�SHUIULQJHQV�W\SX�'�QHER�]H�VPÀVL�WÀFKWR�W\SÖ��.XOWXUD�QHER
MHMm�ILOWUgW�QHER�MHMLFK�VPÀV�VH�LQDNWLYXMH�WDN��DE\�VH�RGVWUDQLOD�WR[LFLWD��DOH�LPXQRJHQLWD�]ÖVWDOD
]DFKRYgQD�

.�WR[RLGÖP�D�LQDNWLYRYDQ¬P�NXOWXUgP�VH�PÖ©H�SÎLGDW�YKRGQk�DGMXYDQV�

=NRX§N\�WRWR©QRVWL

7\S�%��.G\©�VH�SÎmSUDYHN�YVWÎmNQH�]GUDY¬P�D�YQmPDY¬P�]YmÎDWÖP��Y\YROg�WYRUEX�DQWLWR[LQÖ�EHWD
D�HSVLORQ�

7\S�&��.G\©�VH�SÎmSUDYHN�YVWÎmNQH�]GUDY¬P�D�YQmPDY¬P�]YmÎDWÖP��Y\YROg�WYRUEX�DQWLWR[LQX
EHWD�

7\S�'��.G\©�VH�SÎmSUDYHN�YVWÎmNQH�]GUDY¬P�D�YQmPDY¬P�]YmÎDWÖP��Y\YROg�WYRUEX�DQWLWR[LQX
HSVLORQ�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW�� 3RX©LMm� VH� GYÀ� ]GUDYg� YQmPDYg� ]YmÎDWD� WRKR� GUXKX�� SUR� NWHU¬� MH� SÎmSUDYHN� XU³HQ�
'RSRUX³HQ¬P�]SÖVREHP�VH�ND©GkPX�]YmÎHWL�YVWÎmNQH�GYRMQgVREHN�QHMY\§§m�GgYN\�XYHGHQk�Y�R]QD�
³HQm��=YmÎDWD�VH�SR]RUXMm���GQm��1HSURMHYm�VH�©gGQg�Y¬]QDPQg�PmVWQm�DQL�V\VWkPRYg�UHDNFH�

=E\WNRYg� WR[LFLWD�� 3ÀWL� P\§mP� R� KPRWQRVWL� ��� J� D©� ��� J� VH� SRGNR©QÀ� YVWÎmNQH� SR� ���� PO
]NRX§HQkKR�SÎmSUDYNX��=YmÎDWD�VH�SR]RUXMm���GQm��1HSURMHYm�VH�©gGQg�Y¬]QDPQg�PmVWQm�DQL�V\VWkPR�
Yg�UHDNFH�

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQDULXP�

6WDQRYHQm�r³LQQRVWL

1HMPkQÀ�GHVHWL�]GUDY¬P�NUgOmNÖP�VWDU¬P�WÎL�D©�§HVW�PÀVmFÖ�VH�SRGNR©QÀ�YVWÎmNQH�]NRX§HQ¬
SÎmSUDYHN�Y�GgYFH��NWHUg�QHSÎHVDKXMH�QHMQL©§m�SÎHGHSVDQRX�SUYQm�GgYNX��=D����D©����GQm�VH�SURYHGH
SÎHR³NRYgQm�GgYNRX��NWHUg�QHSÎHVDKXMH�QHMQL©§m�SÎHGHSVDQRX�GUXKRX�GgYNX��=D����D©����GQm�SR
SÎHR³NRYgQm�VH�NUgOmNÖP�RGHEHUH�NUHY�D�Y\WYRÎm�VH�VPÀVQ¬�Y]RUHN�VkU�

7\S�%���³LQQRVW� VPÀVQkKR�Y]RUNX�VkU� MH�QHMPkQÀ����P�M��EHWD�DQWLWR[LQX�D�QHMPkQÀ���P�M �
HSVLORQ�DQWLWR[LQX�Y�PLOLOLWUX�
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7\S�&���³LQQRVW�VPÀVQkKR�Y]RUNX�VkU�MH�QHMPkQÀ����P�M��EHWD�DQWLWR[LQX�Y�PLOLOLWUX�
7\S�'���³LQQRVW�VPÀVQkKR�Y]RUNX�VkU�MH�QHMPkQÀ���P�M��HSVLORQ�DQWLWR[LQX�Y�PLOLOLWUX�
0H]LQgURGQm�VWDQGDUG�SUR�&ORVWULGLXP�SHUIULQJHQV�EHWD�DQWLWR[LQ��0H]LQgURGQm�MHGQRWND�MH�VSH�

FLILFNg�r³LQQRVW�QHXWUDOL]XMmFm�EHWD�WR[LQ�&ORVWULGLXP�SHUIULQJHQV�REVD©HQg�Y�GHNODURYDQkP�PQR©�
VWYm�PH]LQgURGQmKR�VWDQGDUGX��NWHU¬�SR]ÖVWgYg�]�XU³LWkKR�PQR©VWYm�VX§HQkKR�LPXQQmKR�NRÈVNkKR
VkUD��+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg
]GUDYRWQLFNg�RUJDQL]DFH�

0H]LQgURGQm�VWDQGDUG�SUR�&ORVWULGLXP�SHUIULQJHQV�HSVLORQ�DQWLWR[LQ��0H]LQgURGQm�MHGQRWND�MH
VSHFLILFNg�r³LQQRVW�QHXWUDOL]XMmFm�HSVLORQ�WR[LQ�&ORVWULGLXP�SHUIULQJHQV�REVD©HQg�Y�GHNODURYDQkP
PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX��NWHU¬�SR]ÖVWgYg�]�XU³LWkKR�PQR©VWYm�VX§HQkKR�LPXQQmKR�NRÈ�
VNkKR�VkUD��+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH
6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�

�³LQQRVW�VPÀVQkKR�Y]RUNX�VkU�NUgOmNÖ�VH�VWDQRYm�SRURYQgQmP�GgYN\�SRWÎHEQk�N�RFKUDQÀ�P\§m
QHER�MLQ¬FK�YKRGQ¬FK�]YmÎDW�SÎHG�WR[LFN¬P�r³LQNHP�QHPÀQQk�]NX§HEQm�GgYN\�EHWD�WR[LQX�&ORVWUL�
GLXP� SHUIULQJHQV� QHER� HSVLORQ�WR[LQX� &ORVWULGLXP� SHUIULQJHQV� V� GgYNRX� UHIHUHQ³QmKR� EHWD�
DQWLWR[LQX�&ORVWULGLXP�SHUIULQJHQV�QHER�HSVLORQ�DQWLWR[LQX�&ORVWULGLXP�SHUIULQJHQV��SRGOH�WRKR�
FR�MH�YKRGQk��NDOLEURYDQkKR�Y�PH]LQgURGQmFK�MHGQRWNgFK��QH]E\WQRX�N�Y\WYRÎHQm�VWHMQk�RFKUDQ\�
.� WRPXWR� SRURYQgQm� MH� ]DSRWÎHEm� YKRGQ¬� SÎmSUDYHN� EHWD�� QHER� HSVLORQ�WR[LQX� &ORVWULGLXP
SHUIULQJHQV��'gYND�]NX§HEQmKR�WR[LQX�VH�VWDQRYm�SURWL�YKRGQkPX�UHIHUHQ³QmPX�SÎmSUDYNX��r³LQQRVW
]NRX§HQkKR�VkUD�VH�VWDQRYm�SRURYQgQmP�V�UHIHUHQ³QmP�SÎmSUDYNHP�]D�SRX©LWm�YKRGQkKR�]NX§HEQmKR
WR[LQX�

3ÏmSUDYD�]NX§HEQmKR�WR[LQX��=NX§HEQm� WR[LQ�VH�SÎLSUDYm�]H�VWHULOQmKR�ILOWUgWX�³HUVWYk�NXOWXU\
&ORVWULGLXP�SHUIULQJHQV�W\SX�%��&�QHER�'�Y�WHNXWk�©LYQk�SÖGÀ�D�Y\VX§m�VH�YKRGQRX�PHWRGRX��3RGOH
SRWÎHE\�VH�SRX©LMH�EHWD��QHER�HSVLORQ�WR[LQ�

7R[LQ�VH�Y\EmUg�SRGOH�VWDQRYHQm�GgYN\�/��D�/' �X�EHWD�WR[LQX�QHER�GgYN\�/�����D�/' �X�HSVL��� ��

ORQ�WR[LQX��6WDQRYHQm�VH�SURYgGm�QD�P\§mFK�D�GRED�MHMLFK�SR]RURYgQm�MH����K�
9KRGQ¬�EHWD�WR[LQ�REVDKXMH�QHMPkQÀ�MHGQX�GgYNX�/��Y�����PJ�D�QHMPkQÀ����/' �Y�MHGQk�/���

GgYFH��9KRGQ¬�HSVLORQ�WR[LQ�REVDKXMH�QHMPkQÀ�MHGQX�GgYNX�/�����Y�������PJ�D�QHMPkQÀ����/' ��

Y�MHGQk�/�����GgYFH�
6WDQRYHQm�]NX§HEQm�GgYN\�WR[LQX��9H�YKRGQk�WHNXWLQÀ�VH�SÎLSUDYm�UR]WRN�UHIHUHQ³QmKR�SÎmSUDYNX

WDN��DE\�Y���PO�REVDKRYDO���P�M��EHWD�DQWLWR[LQX�&ORVWULGLXP�SHUIULQJHQV�D�����P�M��HSVLORQ��DQWLWR�
[LQX�&ORVWULGLXP�SHUIULQJHQV�

5R]WRN�]NX§HEQmKR�WR[LQX�YH�YKRGQk�WHNXWLQÀ�VH�SÎLSUDYm�WDN��DE\�����PO�REVDKRYDO�SÎHVQÀ�]Qg�
Pk�PQR©VWYm��WM�����PJ�SUR�EHWD�WR[LQ�D���PJ�SUR�HSVLORQ�WR[LQ��3ÎLSUDYm�VH�VPÀVL�UR]WRNÖ�UHIHUHQ�
³QmKR�SÎmSUDYNX�D�]NX§HEQmKR�WR[LQX�WDN��DE\�ND©Gg�VPÀV�REVDKRYDOD�����PO�UR]WRNX�UHIHUHQ³QmKR
SÎmSUDYNX�D�MHGHQ�]�ÎDG\�VWRXSDMmFmFK�REMHPÖ�UR]WRNX�]NX§HEQmKR�WR[LQX��6PÀVL�VH�GRSOQm�YKRGQRX
WHNXWLQRX�QD�����PO�D�QHFKDMm�VH����PLQ�VWgW�SÎL�SRNRMRYk�WHSORWÀ��3UR�ND©GRX�VPÀV�VH�SRX©LMm�QHMPk�
QÀ�GYÀ�P\§L�KPRWQRVWL����J�D©����J�D�ND©Gk�VH�LQWUDYHQo]QÀ�QHER�LQWUDSHULWRQHgOQÀ�YVWÎmNQH�����PO�
SR]RUXMm�VH����K��8K\QRX�OL�Y§HFKQ\�P\§L��MH�PQR©VWYm�WR[LQX�REVD©HQk�Y�����PO�VPÀVL�Y\§§m�QH©
]NX§HEQm�GgYND��1HXK\QH�OL�©gGQg�P\§�� MH�PQR©VWYm� WR[LQX�REVD©HQk�Y�����PO�VPÀVL�QL©§m�QH©
]NX§HEQm�GgYND��3RWRP�VH�SÎLSUDYm�³HUVWYk�VPÀVL�WDN��DE\�����PO�ND©Gk�VPÀVL�REVDKRYDOR�����PO
UR]WRNX�UHIHUHQ³QmKR�SÎmSUDYNX�D�MHGHQ�]�ÎDG\�VWRXSDMmFmFK�REMHPÖ�]NX§HEQmKR�WR[LQX��Y�ÎDGÀ�VH
VRXVHGmFm�REMHP\�PH]L�VHERX�OL§m�QHMY¬§H�R������D�ÎDGD�SÎHVDKXMH�R³HNgYDQ¬�OLPLWQm�ERG���6PÀVL
VH� QHFKDMm� ��� PLQ� VWgW� SÎL� SRNRMRYk� WHSORWÀ�� 3UR� ND©GRX� VPÀV� VH� SRX©LMm� QHMPkQÀ� GYÀ� P\§L
D�ND©Gk�VH�LQWUDYHQo]QÀ�QHER�LQWUDSHULWRQHgOQÀ�YVWÎmNQH�����PO��SR]RUXMm�VH�QHMPkQÀ����K��=NRX§ND
VH�QHMPkQÀ�MHGHQNUgW�RSDNXMH�D�Y¬VOHGN\�X�MHGQRWOLY¬FK�VPÀVm�VH�VH³WRX��7DN�VH�]mVNg�ÎDGD�Y¬VOHG�
Q¬FK�VRX³WÖ��]�QLFK©�ND©G¬�SÎHGVWDYXMH�rPUWQRVW�]SÖVREHQRX�VPÀVm�VWHMQkKR�VOR©HQm��=NX§HEQm�GgY�
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ND�WR[LQX�MH�PQR©VWYm�REVD©HQk�Y�����PO�Wk�VPÀVL��NWHUg�]SÖVREm�rK\Q�SRORYLQ\�FHONRYkKR�SR³WX
P\§m��MLP©�VH�SRGDOD�

6WDQRYHQm�r´LQQRVWL�NUgOL´mFK�VkU�
3ÎHGEÀ©Qg�]NRX§ND��9H�YKRGQk�WHNXWLQÀ�VH�UR]SXVWm�WDNRYk�PQR©VWYm�]NX§HEQmKR�WR[LQX��DE\

����PO�REVDKRYDO\�GHVHWLQgVREHN�]NX§HEQm�GgYN\��UR]WRN�]NX§HEQmKR�WR[LQX���3ÎLSUDYm�VH�VPÀVL
UR]WRNX�]NX§HEQmKR�WR[LQX�D�]NRX§HQkKR�VkUD�WDN��DE\�ND©Gg�VPÀV�REVDKRYDOD�����PO�UR]WRNX�]NX�
§HEQmKR�WR[LQX�D�MHGHQ�]�ÎDG\�VWRXSDMmFm�REMHPÖ�]NRX§HQkKR�VkUD��6PÀVL�VH�GRSOQm�YKRGQRX�WHNXWL�
QRX�QD�����PO�D�QHFKDMm�VH����PLQ�VWgW�SÎL�SRNRMRYk�WHSORWÀ��3UR�ND©GRX�VPÀV�VH�SRX©LMm�QHMPkQÀ
GYÀ�P\§L�D�ND©Gk�VH�LQWUDYHQo]QÀ�QHER�LQWUDSHULWRQHgOQÀ�YVWÎmNQH�����PO��SR]RUXMm�VH����K��1HXK\�
QH�OL�©gGQg�P\§��REVDKXMH�����PO�VPÀVL�YmFH�QH©���P�M��EHWD�DQWLWR[LQX�QHER�����P�M��HSVLORQ�DQWLWR�
[LQX��8K\QRX�OL�Y§HFKQ\�P\§L��REVDKXMH�����PO�VPÀVL�PkQÀ�QH©���P�M��EHWD�DQWLWR[LQX�QHER�����P�M�
HSVLORQ�DQWLWR[LQX�

.RQH³Qg�]NRX§ND��3ÎLSUDYm�VH�VPÀVL�UR]WRNX�]NX§HEQmKR�WR[LQX�D�]NRX§HQkKR�VkUD� WDN��DE\
����PO�ND©Gk� VPÀVL�REVDKRYDOR�����PO� UR]WRNX�]NX§HEQmKR� WR[LQX�D� MHGHQ�]� ÎDG\� VWRXSDMmFmFK
REMHPÖ� ]NRX§HQkKR� VkUD� �Y� ÎDGÀ� VH� VWRXSDMmFm� REMHP\�PH]L� VHERX� OL§m� QHMY¬§H�R� �����D� ÎDGD
SÎHVDKXMH�R³HNgYDQ¬�OLPLWQm�ERG�VWDQRYHQ¬�Y�SÎHGEÀ©Qk�]NRX§FH���$E\�VH�SRWYUGLOD�]NX§HEQm�GgYND
WR[LQX��SÎLSUDYm�VH�GDO§m�VPÀVL�WDN��DE\�����PO�ND©Gk�VPÀVL�REVDKRYDOR�����PO�UR]WRNX�]NX§HEQmKR
WR[LQX� D� MHGHQ� ]� ÎDG\� VWRXSDMmFmFK� REMHPÖ� UR]WRNX� UHIHUHQ³QmKR� SÎmSUDYNX��9§HFKQ\� VPÀVL� VH
QHFKDMm����PLQ�VWgW�SÎL�SRNRMRYk�WHSORWÀ�D�SUR�ND©GRX�VH�SRX©LMm�QHMPkQÀ�GYÀ�P\§L��SÎL�³HP©�VH�GgOH
SRVWXSXMH�WDN��MDN�MH�SRSVgQR�Y�SÎHGEÀ©Qk�]NRX§FH�

%HWD�DQWLWR[LQ��=NRX§HQg�VPÀV��NWHUg�REVDKXMH���P�M��Y�����PO��MH�WD�VPÀV��NWHUg�XVPUWm�VKRGQ¬
QHER�WkPÀÎ�VKRGQ¬�SR³HW�P\§m�MDNR�UHIHUHQ³Qm�VPÀV��NWHUg�REVDKXMH���P�M��Y�����PO�

(SVLORQ�DQWLWR[LQ��=NRX§HQg�VPÀV��NWHUg�REVDKXMH�����P�M��Y�����PO��MH�WD�VPÀV��NWHUg�XVPUWm
VKRGQ¬�QHER�WkPÀÎ�VKRGQ¬�SR³HW�P\§m�MDNR�UHIHUHQ³Qm�VPÀV��NWHUg�REVDKXMH�����P�M��Y�����PO�

6WDQRYHQm�VH�QHMPkQÀ�MHGHQNUgW�RSDNXMH�D�Y\SR³mWg�VH�SUÖPÀU�Y§HFK�SODWQ¬FK�Y¬VOHGNÖ��9¬VOHG�
N\�MVRX�SODWQk�SRX]H�WHKG\��NG\©�Y¬VOHGHN�UHIHUHQ³QmKR�SÎmSUDYNX�MH�Y�UR]PH]m�������RG�R³HNgYD�
Qk�KRGQRW\�

,QWHUYDO\�VSROHKOLYRVWL��3� �������VWDQRYHQm�r³LQQRVWL�MVRX�VWDQRYHQ\�WDNWR�
�������D©��������SRX©LOD�OL�VH�GYÀ�]YmÎDWD�QD�GgYNX�
���������D©��������SRX©LOD�OL�VH�³W\ÎL�]YmÎDWD�QD�GgYNX�
�������D©��������SRX©LOR�OL�VH�§HVW�]YmÎDW�QD�GgYNX�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP��

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

� W\S�QHER�W\S\�&ORVWULGLXP�SHUIULQJHQV��]H�NWHU¬FK�MH�YDNFmQD�SÎLSUDYHQD�
� MH�OL�SÎmSUDYHN�WR[RLG�QHER�YDNFmQD�SÎLSUDYHQg�]�FHOk�LQDNWLYRYDQk�NXOWXU\��QHER�MH�OL�WR�VPÀV
RERX�

� ©H�VH�SÎHG�SRX©LWmP�SÎmSUDYHN�UR]WÎHSH��
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9DFFLQXP�FORVWULGLL�VHSWLFL�DG�XVXP�YHWHULQDULXP
9DNFmQD�SURWL�&ORVWULGLXP�VHSWLFXP�SUR�YHWHULQgUQm�SRX©LWm

3ÎLSUDYXMH�VH�]�WHNXWk�NXOWXU\�YKRGQkKR�NPHQH�PLNURED�&ORVWULGLXP�VHSWLFXP��&HOg�NXOWXUD
QHER�MHMm�ILOWUgW�QHER�VPÀV�RERX�VH�LQDNWLYXMH�WDN��DE\�VH�RGVWUDQLOD�WR[LFLWD��DOH�LPXQRJHQLWD�]ÖVWDOD
]DFKRYgQD�

.�WR[RLGÖP�D�LQDNWLYRYDQ¬P�NXOWXUgP�VH�PÖ©H�SÎLGDW�YKRGQk�DGMXYDQV�

=NRX§ND�WRWR©QRVWL

.G\©�VH�SÎmSUDYHN�YVWÎmNQH�]GUDY¬P�D�YQmPDY¬P�]YmÎDWÖP��Y\YROg�WYRUEX�DQWLWR[LQX�SURWL�&O�
VHSWLFXP�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��3RX©LMm�VH�GYÀ�]GUDYg�YQmPDYg�]YmÎDWD�MHGQRKR�]�GUXKÖ��SUR�NWHUk�MH�SÎmSUDYHN�XU³HQ�
'RSRUX³HQ¬P�]SÖVREHP�VH�ND©GkPX�]YmÎHWL�YVWÎmNQH�GYRMQgVREHN�QHMY\§§m�GgYN\�XYHGHQk�Y�R]QD�
³HQm��=YmÎDWD�VH�SR]RUXMm���GQm��1HSURMHYm�VH�©gGQg�Y¬]QDPQg�PmVWQm�DQL�V\VWkPRYg�UHDNFH�

=E\WNRYg�WR[LFLWD��3ÀWL�P\§mP�KPRWQRVWL����J�D©����J�VH�SRGNR©QÀ�YVWÎmNQH�SR�����PO�]NRX§HQkKR
SÎmSUDYNX��=YmÎDWD�VH�SR]RUXMm���GQm��1HSURMHYm�VH�©gGQg�Y¬]QDPQg�PmVWQm�DQL�V\VWkPRYg�UHDNFH�

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQDULXP�

6WDQRYHQm�r³LQQRVWL

1HMPkQÀ�GHVHWL�]GUDY¬P�NUgOmNÖP�VWDU¬P�WÎL�D©�§HVW�PÀVmFÖ�VH�SRGNR©QÀ�YVWÎmNQH�]NRX§HQ¬
SÎmSUDYHN�Y�GgYFH��NWHUg�QHSÎHVDKXMH�QHMQL©§m�SUYQm�GgYNX�XYHGHQRX�Y�R]QD³HQm��=D����D©����GQm
VH�SURYHGH�SÎHR³NRYgQm�GgYNRX��NWHUg�QHSÎHVDKXMH�QHMQL©§m�GUXKRX�GgYNX�XYHGHQRX�Y�R]QD³HQm��=D
���D©����GQm�SR�SÎHR³NRYgQm�VH�NUgOmNÖP�RGHEHUH�NUHY�D�Y\WYRÎm�VH�VPÀVQ¬�Y]RUHN�VkU���³LQQRVW
VPÀVQkKR�Y]RUNX�VkU�MH�QHMPkQÀ�����P�M��Y�PLOLOLWUX�

0H]LQgURGQm�MHGQRWND�MH�VSHFLILFNg�r³LQQRVW�QHXWUDOL]XMmFm�WR[LQ�&O��VHSWLFL�REVD©HQg�Y�GHNODUR�
YDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX��NWHU¬�SR]ÖVWgYg�]�XU³LWkKR�PQR©VWYm�VX§HQkKR�LPXQQmKR
NRÈVNkKR�VkUD��+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH
6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�

�³LQQRVW�VPÀVQkKR�Y]RUNX�VkU�NUgOmNÖ�VH�VWDQRYm�SRURYQgQmP�GgYN\�SRWÎHEQk�N�RFKUDQÀ�P\§m
QHER�MLQ¬FK�YKRGQ¬FK�]YmÎDW�SÎHG�WR[LFN¬P�r³LQNHP�GgYN\�WR[LQX�&O��VHSWLFXP�V�GgYNRX�UHIHUHQ�
³QmKR�SÎmSUDYNX�DQWLWR[LQX�&O��VHSWLFXP��NDOLEURYDQkKR�Y�PH]LQgURGQmFK�MHGQRWNgFK��QH]E\WQRX
N�Y\WYRÎHQm�VWHMQk�RFKUDQ\��.�WRPXWR�SRURYQgQm�MH�]DSRWÎHEm�YKRGQ¬�SÎmSUDYHN�WR[LQX�&O��VHSWLFXP�
NWHU¬�VH�SRX©LMH�MDNR�]NX§HEQm�WR[LQ��'gYND�]NX§HEQmKR�WR[LQX�VH�VWDQRYm�SURWL�UHIHUHQ³QmPX�SÎm�
SUDYNX��r³LQQRVW�]NRX§HQkKR�VkUD�VH�VWDQRYm�SRURYQgQmP�V�UHIHUHQ³QmP�SÎmSUDYNHP�]D�SRX©LWm�]NX�
§HEQmKR�WR[LQX�

3ÏmSUDYD�]NX§HEQmKR�WR[LQX��=NX§HEQm�WR[LQ�VH�SÎLSUDYm�]H�VWHULOQmKR�ILOWUgWX�MHGQRGHQQm�D©�WÎm�
GHQQm�NXOWXU\�&O��VHSWLFXP�Y�WHNXWk�©LYQk�SÖGÀ�D�Y\VX§m�VH�YKRGQRX�PHWRGRX�

7R[LQ�VH�Y\EmUg�SRGOH�VWDQRYHQm�GgYN\�/����D�/' �SUR�P\§L��'RED�SR]RURYgQm�MH����K��9KRGQ¬��

WR[LQ�REVDKXMH�QHMPkQÀ�MHGQX�GgYNX�/����D�����PJ�D�QHMPkQÀ����/' �Y�MHGQk�GgYFH�/������

6WDQRYHQm�]NX§HEQm�GgYN\�WR[LQX��9H�YKRGQk�WHNXWLQÀ�VH�SÎLSUDYm�UR]WRN�UHIHUHQ³QmKR�SÎmSUDYNX
WDN��DE\�Y���PO�REVDKRYDO�����P�M��5R]WRN�]NX§HEQmKR�WR[LQX�YH�YKRGQk�WHNXWLQÀ�VH�SÎLSUDYm�WDN �
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DE\�Y�����PO�REVDKRYDO�SÎHVQÀ�]QgPk�PQR©VWYm��QDSÎ����PJ��3ÎLSUDYm�VH�VPÀVL�UR]WRNÖ�UHIHUHQ³QmKR
SÎmSUDYNX�D�]NX§HEQmKR�WR[LQX�WDN��DE\�ND©Gg�VPÀV�REVDKRYDOD�����PO�UR]WRNX�UHIHUHQ³QmKR�SÎmSUDY�
NX����P�M���D�MHGHQ�]�ÎDG\�VWRXSDMmFmFK�REMHPÖ�UR]WRNX�]NX§HEQmKR�WR[LQX��6PÀVL�VH�GRSOQm�YKRGQRX
WHNXWLQRX�QD�����PO�D�XFKRYgYDMm�VH����PLQ�SÎL�SRNRMRYk�WHSORWÀ��3UR�ND©GRX�VPÀV�VH�SRX©LMm�QHMPk�
QÀ�GYÀ�P\§L�KPRWQRVWL����J�D©����J�D�ND©Gk�VH�LQWUDYHQo]QÀ�QHER�LQWUDSHULWRQHgOQÀ�YVWÎmNQH�����PO�
SR]RUXMm�VH����K�

8K\QRX�OL�Y§HFKQ\�P\§L��MH�PQR©VWYm�WR[LQX��REVD©HQk�Y�����PO�VPÀVL�Y\§§m�QH©�]NX§HEQm�GgYND�
1HXK\QH�OL�©gGQg�P\§��MH�PQR©VWYm�WR[LQX�REVD©HQk�Y�����PO�VPÀVL�QL©§m�QH©�]NX§HEQm�GgYND�

3RWRP� VH� SÎLSUDYm� ³HUVWYk� VPÀVL� WDN�� DE\� ���� PO� ND©Gk� VPÀVL� REVDKRYDOR� ���� PO� UR]WRNX
UHIHUHQ³QmKR�SÎmSUDYNX����P�M���D� MHGHQ�]� ÎDG\�VWRXSDMmFmFK�REMHPÖ�UR]WRNX�]NX§HEQmKR� WR[LQX
�Y�ÎDGÀ�VH�VRXVHGmFm�REMHP\�PH]L�VHERX�OL§m�QHMY¬§H�R������D�ÎDGD�SÎHVDKXMH�R³HNgYDQ¬�OLPLWQm
ERG���6PÀVL�VH�QHFKDMm����PLQ�VWgW�SÎL�SRNRMRYk�WHSORWÀ��3UR�ND©GRX�VPÀV�VH�SRX©LMm�QHMPkQÀ�GYÀ
P\§L�D�ND©Gk�VH�LQWUDYHQo]QÀ�QHER�LQWUDSHULWRQHgOQÀ�YVWÎmNQH�����PO��SR]RUXMm�VH����K��=NRX§ND�VH
QHMPkQÀ�MHGHQNUgW�RSDNXMH�D�Y¬VOHGN\�X�MHGQRWOLY¬FK�VPÀVm�VH�VH³WRX��7DN�VH�]mVNg�ÎDGD�Y¬VOHGQ¬FK
VRX³WÖ��]�QLFK©�ND©G¬�SÎHGVWDYXMH�rPUWQRVW�]SÖVREHQRX�VPÀVm�VWHMQkKR�VOR©HQm��=NX§HEQm�GgYND
WR[LQX�MH�PQR©VWYm�REVD©HQk�Y�����PO�Wk�VPÀVL��NWHUg�]SÖVREm�rK\Q�SRORYLQ\�FHONRYkKR�SR³WX�P\§m�
MLP©�VH�SRGDOD�

6WDQRYHQm�r´LQQRVWL�NUgOL´mFK�VkU�
3ÎHGEÀ©Qg�]NRX§ND��9H�YKRGQk�WHNXWLQÀ�VH�UR]SXVWm�WDNRYk�PQR©VWYm�]NX§HEQmKR�WR[LQX��DE\

����PO�REVDKRYDO\�GHVHWLQgVREHN�]NX§HEQm�GgYN\��UR]WRN�]NX§HEQmKR�WR[LQX���3ÎLSUDYm�VH�VPÀVL
UR]WRNX�]NX§HEQmKR� WR[LQX�D�]NRX§HQkKR�VkUD� WDN��DE\�ND©Gg�VPÀV�REVDKRYDOD�����PO� UR]WRNX
]NX§HEQmKR�WR[LQX�D�MHGHQ�]�ÎDG\�VWRXSDMmFmFK�REMHPÖ�]NRX§HQkKR�VkUD��6PÀVL�VH�GRSOQm�YKRGQRX
WHNXWLQRX�QD�����PO�D�QHFKDMm�VH����PLQ�VWgW�SÎL�SRNRMRYk� WHSORWÀ��3UR�ND©GRX�VPÀV�VH�SRX©LMm
QHMPkQÀ���P\§L�D�ND©Gk�VH�LQWUDYHQo]QÀ�QHER�LQWUDSHULWRQHgOQÀ�YVWÎmNQH�����PO��SR]RUXMm�VH����K�
1HXK\QH�OL�©gGQg�P\§��REVDKXMH�����PO�VPÀVL�YmFH�QH©�����P�M��8K\QRX�OL�Y§HFKQ\�P\§L��REVDKXMH
����PO�VPÀVL�PkQÀ�QH©�����P�M�

.RQH³Qg�]NRX§ND��3ÎLSUDYm�VH�VPÀVL�UR]WRNX�]NX§HEQmKR�WR[LQX�D�]NRX§HQkKR�VkUD� WDN��DE\
����PO�ND©Gk� VPÀVL�REVDKRYDOR�����PO� UR]WRNX�]NX§HEQmKR� WR[LQX�D� MHGHQ�]� ÎDG\� VWRXSDMmFmFK
REMHPÖ� ]NRX§HQkKR� VkUD� �Y� ÎDGÀ� VH� VRXVHGmFm� REMHP\�PH]L� VHERX� OL§m� QHMY¬§H� R� ����� D� ÎDGD
SÎHVDKXMH�R³HNgYDQ¬�OLPLWQm�ERG�VWDQRYHQ¬�Y�SÎHGEÀ©Qk�]NRX§FH���$E\�VH�SRWYUGLOD�]NX§HEQm�GgYND
WR[LQX��SÎLSUDYm�VH�GDO§m�VPÀVL�WDN��DE\�����PO�ND©Gk�VPÀVL�REVDKRYDOR�����PO�UR]WRNX�]NX§HEQmKR
WR[LQX� D� MHGHQ� ]� ÎDG\� VWRXSDMmFmFK� REMHPÖ� UR]WRNX� UHIHUHQ³QmKR� SÎmSUDYNX��9§HFKQ\� VPÀVL� VH
QHFKDMm����PLQ�VWgW�SÎL�SRNRMRYk�WHSORWÀ�D�SUR�ND©GRX�VH�SRX©LMm�QHMPkQÀ�GYÀ�P\§L��SÎL³HP©�VH�GgOH
SRVWXSXMH� WDN�� MDN� MH� SRSVgQR� Y� SÎHGEÀ©Qk� ]NRX§FH�� =NRX§HQg� VPÀV�� NWHUg� REVDKXMH� ���� P�M�
Y�����PO��MH�WD�VPÀV��NWHUg�XVPUWm�VKRGQ¬�QHER�WkPÀÎ�VKRGQ¬�SR³HW�P\§m�MDNR�UHIHUHQ³Qm�VPÀV��NWHUg
REVDKXMH�����P�M��Y�����PO��6WDQRYHQm�VH�QHMPkQÀ�MHGHQNUgW�RSDNXMH�D�Y\SR³mWg�VH�SUÖPÀU�Y§HFK
SODWQ¬FK�Y¬VOHGNÖ��9¬VOHGN\�MVRX�SODWQk�SRX]H�WHKG\��NG\©�Y¬VOHGHN�UHIHUHQ³QmKR�SÎmSUDYNX�MH
Y�UR]PH]m�������RG�R³HNgYDQk�KRGQRW\�

,QWHUYDO\�VSROHKOLYRVWL��3� �������VWDQRYHQm�r³LQQRVWL�MVRX�VWDQRYHQ\�WDNWR�
�������D©��������SRX©LOD�OL�VH�GYÀ�]YmÎDWD�QD�GgYNX�
���������D©��������SRX©LOD�OL�VH�³W\ÎL�]YmÎDWD�QD�GgYNX�
�������D©��������SRX©LOR�OL�VH�§HVW�]YmÎDW�QD�GgYNX�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
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2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

� MH�OL�SÎmSUDYHN�WR[RLG��QHER�YDNFmQD�SÎLSUDYHQg�]�FHOk�LQDNWLYRYDQk�NXOWXU\��QHER�VPÀV�RERX�
� ©H�VH�SÎHG�SRX©LWmP�SÎmSUDYHN�UR]WÎHSH�

9DFFLQXP�FROLEDFLOORVLV�IHWXV�D�SDUWX�UHFHQWLV

LQDFWLYDWXP�DG�UXPLQDQWHV

,QDNWLYRYDQg�YDNFmQD�SURWL�QHRQDWgOQm�NROLEDFLOo]H�SÎH©Y¬NDYFÖ
6\QRQ\PXP��,QDNWLYRYDQg�R³NRYDFm�OgWND�SURWL�QHRQDWgOQm�NROLEDFLOo]H�SÎH©Y¬NDYFÖ

-H�WR�SÎmSUDYHN�]�NXOWXU�MHGQRKR�QHER�YmFH�YKRGQ¬FK�NPHQÖ�(VFKHULFKLD�FROL�REVDKXMmFmFK�MHGHQ
QHER�YmFH�DGKH]LQÖ�QHER�HQWHURWR[LQÖ��3RGgYg�VH�LQMHN³QÀ�VDPLFmP�N�RFKUDQÀ�QRYÀ�QDUR]HQkKR
SRWRPVWYD�SÎHG�HQWHUgOQm�IRUPRX�NROLEDFLOo]\�

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP��9¬UREQm�NPHQ\�(��FROL�VH�SRPQR©XMm�RGGÀOHQÀ�YH
YKRGQk�©LYQk�SÖGÀ��%XÈN\�QHER�WR[LQ\�VH�]SUDFXMm� WDN��DE\�E\O\�QH§NRGQk��D�SDN�VH�VPmFKDMm�
9DNFmQD�PÖ©H�REVDKRYDW�MHGQR�QHER�YmFH�DGMXYDQFLm�

9¬EÀU�VOR©HQm�YDNFmQ\

.PHQ\�(��FROL�SRX©mYDQk�N�Y¬UREÀ�YDNFmQ\�SURND]DWHOQÀ�Y\KRYXMm�H[SULPRYDQ¬PL�DQWLJHQ\�D
YDNFmQD�URYQÀ©�Y\KRYXMH�EH]SH³QRVWm�D�LPXQRJHQLWRX��7\WR�YODVWQRVWL�VH�PRKRX�SURNg]DW�QgVOHGXMm�
FmPL�]NRX§NDPL�

([SUHVH� DQWLJHQ×��([SUHVH� DQWLJHQÖ�� NWHUk� SRGQÀFXMm� RFKUDQRX� LPXQLWQm� RGSRYÀ»�� VH� RYÀÎm
YKRGQ¬PL�LPXQRFKHPLFN¬PL�PHWRGDPL���������QD�DQWLJHQX�]�ND©GkKR�YDNFLQD³QmKR�NPHQH�]mVND�
QkP�]D�SRGPmQHN�SRX©LW¬FK�SÎL�Y¬UREÀ�YDNFmQ\�

%H]SH´QRVW��'HVHWL�EÎH]mP�VDPLFmP�ND©GkKR�GUXKX��SUR�NWHU¬�MH�YDNFmQD�XU³HQD��VH�SRGg�GYRMLWg
GgYND�YDNFmQ\��3R�LQWHUYDOX�XYHGHQkP�Y�R]QD³HQm�QD�REDOX�VH�SRGg�MHGQD�GgYND��=YmÎDWD�VH�SR]RUXMm
D©�GR�SRURGX��1H]MLVWm�VH�©gGQk�DEQRUPgOQm�PmVWQm�DQL�V\VWkPRYk�UHDNFH��DQL�VH�QH]MLVWm�YOLY�QD
EÎH]RVW�D�SRWRPVWYR�

%H]SH³QRVW�VH�GRND]XMH�Y� WHUkQQmFK�SRNXVHFK�SUR�ND©G¬�GUXK��SUR�NWHU¬� MH�YDNFmQD�XU³HQD�
SRGgQmP�XU³HQk�GgYN\�QHMPkQÀ�§HGHVgWL�]YmÎDWÖP�]H�WÎHFK�UÖ]Q¬FK�FKRYÖ�D�WR�]SÖVREHP�D�SRGOH
VFKkPDWX�XYHGHQ¬P�Y�R]QD³HQm�QD�REDOX��1HMPkQÀ�WÎLFHW�]YmÎDW�]H�VWHMQ¬FK�FKRYÖ�WYRÎm�NRQWUROQm
VNXSLQX��=YmÎDWD�VH�SR]RUXMm����GQm�SR�SRVOHGQm�GgYFH��1HSURMHYm�VH�©gGQk�DEQRUPgOQm�PmVWQm�DQL
FHONRYk�UHDNFH��]HMPkQD�QHGRMGH�NH�]Y¬§HQm�WHSORW\�R�YmFH�QH©�����(&�SR�GYD�GQ\�RG�SRGgQm�ND©Gk
GgYN\�YDNFmQ\�

,PXQRJHQLWD��9KRGQRVW�YDNFmQ\�]�KOHGLVND�LPXQRJHQLW\�VH�SURNg©H�SUR�ND©G¬�GUXK��SUR�NWHU¬
MH�XU³HQD��0Ö©H�VH�WR�GRNg]DW�]NRX§NRX�SRSVDQRX�Y�RGVWDYFL�6WDQRYHQm�r³LQQRVWL�

=NRX§ND�r³LQQRVWL�§DU©H

=NRX§ND� SRSVDQg� Y� RGVWDYFL� 6WDQRYHQm� r´LQQRVWL� VH� QHSURYgGm� SÏL� UXWLQQmP� ]NRX§HQm� §DU©m

YDNFmQ\��6�GDQRX�YDNFmQRX�VH�SURYHGH�MHGQRX�QHER�QÁNROLNUgW�SRGOH�UR]KRGQXWm�QHER�VRXKODVX
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RSUgYQÁQk�DXWRULW\��.GH�VH�QHSURYHGH�WDWR�]NRX§ND��SRX©LMH�VH�YKRGQg�YDOLGRYDQg�]NRX§ND��.ULWkULD
SUR� SÏLMHWm� VH� VWDQRYm� YH� Y]WDKX� N� §DU©L�� NWHUg� GgYg� Y\KRYXMmFm� Y­VOHGN\� YH� ]NRX§FH� SRSVDQk
Y�RGVWDYFL�6WDQRYHQm�r´LQQRVWL��1gVOHGXMmFm� ]NRX§ND� VH�P×©H�SRX©mW�� MH�OL� VWDWLVWLFN\�SURNg]gQD
NRUHODFH�VH�]NRX§NRX�SRSVDQRX�Y�RGVWDYFL�6WDQRYHQm�r´LQQRVWL�

.�GRVD©HQm�SODWQk�]NRX§N\�PÖ©H�E¬W�QH]E\WQk�SURYkVW�]NRX§NX�QD�QÀNROLND�VNXSLQgFK�]YmÎDW �
]�QLFK©�ND©Gg�GRVWDQH�RGOL§QRX�GgYNX��3UR�ND©GRX�GgYNX�VH�]NRX§ND�SURYHGH�WDNWR��1HMPkQÀ�SÀW
NUgOmNÖ��PRU³DW� QHER�P\§m� SURVW¬FK� VSHFLILFN¬FK� SURWLOgWHN� SURWL� GHNODURYDQ¬P� DQWLJHQÖP� VH
YDNFLQXMH� MHGLQRX� LQMHNFm� YKRGQk� GgYN\�� 'DO§m� GYD� NUgOmFL�� PRU³DWD� QHER� P\§L� WYRÎm
QHYDNFLQRYDQRX�NRQWUROX��-HVWOL©H�YDNFLQD³Qm�VFKkPD�Y�R]QD³HQm�QD�REDOX�SR©DGXMH�UHYDNFLQDFL �
PÖ©H�VH�SRX©mW�GRSRUX³HQk�YDNFLQD³Qm�VFKkPD��MHVWOL©H�VH�SURNg]DOR��©H�WR�WYRÎm�]NX§HEQm�V\VWkP
YKRGQk�FLWOLYRVWL��9�GDQkP�LQWHUYDOX�Y�UR]PH]m����D©����GQm�SR�SRVOHGQm�LQMHNFL�VH�Y§HP�]YmÎDWÖP
RGHEHUH�NUHY�D�SÎLSUDYm�VH�Y]RUN\�VkUD��.�PÀÎHQm�SURWLOgWNRYk�RGSRYÀGL�QD�ND©G¬�RFKUDQQ¬�DQWLJHQ�
NWHU¬� MH� XYHGHQ� Y� R]QD³HQm� QD� REDOX�� VH� SRX©LMH� YKRGQ¬� YDOLGRYDQ¬� WHVW� MDNR� QD� HQ]\PRYÀ
LPXQRVRUEHQWRYk�VWDQRYHQm��(/,6$���+ODGLQD�SURWLOgWHN�QHQm�VLJQLILNDQWQÀ�QL©§m�QH©�KODGLQD�X�§DU©m�
NWHUk�GgYDO\�Y\KRYXMmFm�Y¬VOHGN\�YH�]NRX§FH�SRSVDQk�Y�RGVWDYFL�6WDQRYHQm�r³LQQRVWL��D�DQL�VH
QH]MLVWm�VLJQLILNDQWQm�Y]HVWXS�WLWUX�SURWLOgWHN�X�NRQWURO�

.GH�QHMVRX�GRVWXSQg�VHURQHJDWLYQm�]YmÎDWD��PRKRX�VH�SRX©mW�VkURSR]LWLYQm��3ÎL�Y¬YRML�]NRX§N\
VH� VkURSR]LWLYQmPL�]YmÎDW\� MH�QXWQg�]YOg§WQm�Sk³H�SÎL�YDOLGDFL� V\VWkPX��DE\�E\OR� VWDQRYHQR��©H
]NRX§ND�MH�YKRGQÀ�FLWOLYg�D�DE\�VH�XU³LOD�NULWkULD�SUR�VSOQÀQm��VHOKgQm�D�SUR�RSDNRYgQm�]NRX§N\�
%XGH�QH]E\WQk�Y]mW�Y�rYDKX�UR]PH]m�YKRGQ¬FK�SUHYDNFLQD³QmFK�WLWUÖ�D�XU³LW�YH�Y]WDKX�N�QLP�SÎLMD�
WHOQ¬�QHMPHQ§m�Y]HVWXS�SR�YDNFLQDFL�

=NRX§ND�§DU©H�QD�EDNWHULgOQm�HQGRWR[LQ\
=NRX§ND�QD�EDNWHULgOQm�HQGRWR[LQ\����������VH�SURYgGm�X�KRWRYk�§DU©H�QHER��NG\©�YODVWQRVWL

DGMXYDQFLD�EUgQm�SURYHGHQm�]NRX§N\��X�YgUN\�DQWLJHQX�QHER�X�VPÀVL�YgUHN�DQWLJHQX�EH]SURVWÎHGQÀ
SÎHG�SÎLGgQmP�DGMXYDQFLD��9DNFmQ\�SUR�RYFH�SURND]DWHOQÀ�REVDKXMm�QHMY¬§H������� �P�M��HQGRWR[LQX�

Y�MHGQk�GgYFH�D�YDNFmQ\�XU³HQk�SUR�VNRW�QHER�NR]\�REVDKXMm�QHMY¬§H��������� �P�M��HQGRWR[LQX�Y�MHG��

Qk�GgYFH��SRNXG�QHE\OR�SURNg]gQR��©H�Y\§§m�PQR©VWYm�HQGRWR[LQX�MH�SUR�MHGHQ�QHER�GUXK¬�GUXK
EH]SH³Qk�

=NRX§ND�WRWR©QRVWL

8�]YmÎDW�SURVW¬FK�VSHFLILFN¬FK�SURWLOgWHN�SURWL�DQWLJHQÖP�XYHGHQ¬P�Y�R]QD³HQm�QD�REDOX�SRGQÀ�
FXMH�YDNFmQD�WYRUEX�SURWLOgWHN�SURWL�WÀPWR�DQWLJHQÖP�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��'YÀPD�YQmPDY¬P�]YmÎDWÖP�MHGQRKR�]�WÀFK�GUXKÖ��SUR�NWHUk�MH�YDNFmQD�XU³HQD��VH�ND©�
GkPX�YVWÎmNQH�GYRMQgVREQg�GgYND�YDNFmQ\�]SÖVREHP�XYHGHQ¬P�Y�R]QD³HQm�QD�REDOX��=D����GQm�VH
ND©GkPX�]YmÎHWL�SRGg�MHGQD�GDO§m�GgYND��=YmÎDWD�VH�SR]RUXMm�GDO§mFK����GQm��1HSURMHYm�VH�©gGQg
Y¬UD]Qg�PmVWQm�DQL�V\VWkPRYg�UHDNFH�
6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQDULXP�

6WDQRYHQm�r³LQQRVWL

6WDQRYHQm�VH�SURYHGH�V�³HOHQ©QmP�NPHQHP��NWHU¬�SÎHGVWDYXMH�Y§HFKQ\�W\S\�DQWLJHQÖ��SURWL�QLP©
Pg�YDNFmQD�FKUgQLW��-HVWOL©H�QHQm�GRVD©LWHOQ¬�MHGHQ�NPHQ�VH�Y§HPL�SRWÎHEQ¬PL�DQWLJHQ\��RSDNXMH
VH�VWDQRYHQm�V�UÖ]Q¬PL�³HOHQ©QmPL�NPHQ\�
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3RX©LMH�VH�SDWQgFW�YQmPDY¬FK�]YmÎDW�MHGQRKR�]�WÀFK�GUXKÖ��SUR�NWHUk�MH�YDNFmQD�XU³HQD��WDWR
]YmÎDWD�MVRX�SURVWD�VSHFLILFN¬FK�SURWLOgWHN�SURWL�DQWLJHQÖP�XYHGHQ¬P�Y�R]QD³HQm�QD�REDOX��=�QLFK
VH�QDPgWNRYÀ�Y\EHUH�GHVHW��NWHUk�VH�Y�EÎH]RVWL�YDNFLQXMm�GgYNRX�D�]SÖVREHP�XYHGHQ¬P�Y�R]QD³HQm
QD�REDOX��=D����K�SR�QDUR]HQm�VH�]�POg»DW��NWHUg�ML©�GRVWDOD�NRORVWUXP��YH]PH�GHVHW�]GUDY¬FK�RG
YDNFLQRYDQ¬FK�]YmÎDW�D�SÀW�POg»DW�RG�QHYDNFLQRYDQ¬FK�NRQWURO��0Og»DWD�VH�SHURUgOQÀ�³HOHQ©XMm
SDWRJHQQmP�NPHQHP�(��FROL��NWHU¬�QHQm�WRWR©Q¬�V�NPHQHP�SRX©LW¬P�SÎL�Y¬UREÀ�YDNFmQ\��3DN�VH
POg»DWD�YUgWm�MHMLFK�PDWNgP��=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�QHMPkQÀ�³W\ÎL�]�SÀWL
POg»DW�RG�QHYDNFLQRYDQ¬FK�NRQWURO�XK\QRX�QHER�PDMm�Yg©Qk�SÎm]QDN\�QHPRFL��3ÎmSUDYHN�Y\KRYXMH�
MHVWOL©H�QHMY¬§H�MHGQR�POgGÀ�RG�YDNFLQRYDQ¬FK�]YmÎDW�XK\QH�QHER�Pg�Yg©Qk�SÎm]QDN\�QHPRFL� D
MHVWOL©H�QHMY¬§H�WÎL�GDO§m�PDMm�OHKN¬�SUÖMHP��NWHU¬�WUYg�QHMGkOH�WÎL�GQ\�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�DQWLJHQ�QHER�DQWLJHQ\�REVD©HQk�YH�YDNFmQÀ��NWHUk�SRGQÀFXMm

RFKUDQQRX�LPXQLWQm�RGSRYÀ»�

9DFFLQXP�FROLEDFLOORVLV�IHWXV�D�SDUWX�UHFHQWLV
LQDFWLYDWXP�DG�VXHP
,QDNWLYRYDQg�YDNFmQD�SURWL�NROLEDFLOo]H�QRYRUR]HQ¬FK�VHODW
6\QRQ\PXP��,QDNWLYRYDQg�R³NRYDFm�OgWND�SURWL�NROLEDFLOo]H�QRYRUR]HQ¬FK�VHODW

-H�WR�SÎmSUDYHN�]�NXOWXU�MHGQRKR�QHER�YmFH�YKRGQ¬FK�NPHQÖ�(VFKHULFKLD�FROL�REVDKXMmFmFK�MHGHQ
QHER�YmFH�DGKH]LQÖ�³L�HQWHURWR[LQÖ��3RGgYg�VH�LQMHN³QÀ�SUDVQLFmP�D�SUDVQL³NgP�N�RFKUDQÀ�QRYÀ
QDUR]HQ¬FK�VHODW�SÎHG�HQWHUgOQm�NROLEDFLOo]RX�

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9¬UREQm�NPHQ\�(��FROL�VH�SRPQR©XMm�RGGÀOHQÀ�YH�YKRGQk�©LYQk�SÖGÀ��%XÈN\�QHER�WR[LQ\�VH

]SUDFXMm� WDN��DE\�E\O\�QH§NRGQk��D�SDN�VH� VPmFKDMm��9DNFmQD�PÖ©H�REVDKRYDW� MHGQR�QHER�YmFH
DGMXYDQFLm�

9¬EÀU�VOR©HQm�YDNFmQ\

.PHQ\�(��FROL�SRX©mYDQk�N�Y¬UREÀ�YDNFmQ\�SURND]DWHOQÀ�RGSRYmGDMm�H[SULPRYDQ¬PL�DQWLJHQ\
D�YDNFmQD�SURND]DWHOQÀ�RGSRYmGg� VYRX�EH]SH³QRVWm� D� LPXQRJHQLWRX��3ÎL�SURNg]gQm�EH]SH³QRVW L
��������D�r³LQQRVWL���������VH�PRKRX�SRX©mW�QgVOHGXMmFm�]NRX§N\�

([SUHVH�DQWLJHQ×��([SUHVH�DQWLJHQÖ��NWHUk�SRGQÀFXMm�RFKUDQQRX�LPXQLWQm�RGSRYÀ»��VH�RYÀÎm
YKRGQ¬PL�LPXQRFKHPLFN¬PL�PHWRGDPL���������QD�DQWLJHQX�]�ND©GkKR�YDNFLQD³QmKR�NPHQH�]mVND�
QkP�]D�SRGPmQHN�SRX©LW¬FK�SÎL�Y¬UREÀ�YDNFmQ\�
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���������9DFFLQXP�FROLEDFLOORVLV�IHWXV�D�SDUWX�UHFHQWLV�LQDFWLYDWXP�DG�VXHP

6WUDQD�����

%H]SH´QRVW��'HVHWL�EÎH]mP�SUDVQLFmP�VH�SRGg�GYRMLWg�GgYND�YDNFmQ\��3R�LQWHUYDOX�XYHGHQkP
Y�R]QD³HQm�QD�REDOX�VH�SRGg� MHGQD�GgYND��=YmÎDWD�VH�SR]RUXMm�D©�GR�SRURGX��1H]MLVWm� VH�©gGQk
DEQRUPgOQm�PmVWQm�DQL�V\VWkPRYk�UHDNFH��DQL�VH�QH]MLVWm�YOLY�QD�EÎH]RVW�D�SRWRPVWYR�

%H]SH³QRVW� VH� GRND]XMH� Y� WHUkQQmFK� SRNXVHFK� SRGgQmP� XU³HQk� GgYN\� QHMPkQÀ� §HGHVgWL
SUDVQLFmP�]H�WÎHFK�UÖ]Q¬FK�FKRYÖ�D�WR�]SÖVREHP�D�SRGOH�VFKkPDWX�XYHGHQ¬P�Y�R]QD³HQm�QD�REDOX�
1HMPkQÀ�WÎLFHW�SUDVQLF�]H�VWHMQ¬FK�FKRYÖ�WYRÎm�NRQWUROQm�VNXSLQX��3UDVQLFH�VH�SR]RUXMm����GQm�SR
SRVOHGQm�GgYFH��1HSURMHYm�VH�©gGQk�DEQRUPgOQm�PmVWQm�DQL�V\VWkPRYk�UHDNFH��]HMPkQD�QHGRMGH�NH
]Y¬§HQm�WHSORW\�R�YmFH�QH©�����(&�SR�GYD�GQ\�RG�SRGgQm�ND©Gk�GgYN\�YDNFmQ\�

,PXQRJHQLWD��9KRGQRVW�YDNFmQ\�]�KOHGLVND�LPXQRJHQLW\�VH�PÖ©H�GRNg]DW�]NRX§NRX�SRSVDQRX
Y�RGVWDYFL�6WDQRYHQm�r³LQQRVWL�

=NRX§N\�r³LQQRVWL�§DU©H
=NRX§ND� SRSVDQg� Y� RGVWDYFL� 6WDQRYHQm� r´LQQRVWL� VH� QHSURYgGm� SÏL� EÁ©QkP� ]NRX§HQm� §DU©m�

3URYHGH�VH�MHGQRX�QHER�QÁNROLNUgW�V�XU´LWRX�YDNFmQRX�SRGOH�UR]KRGQXWm�QHER�VRXKODVX�RSUgYQÁQk
DXWRULW\��7DP��NGH�VH�]NRX§ND�QHSURYHGH��SRX©LMH�VH�DOWHUQDWLYQm�YDOLGRYDQg�PHWRGD�

.ULWkULD�SUR�SÏLMHWm� VH� VWDQRYm�YH�Y]WDKX�N� §DU©L�� NWHUg�GgYg�Y\KRYXMmFm� Y­VOHGN\�YH� ]NRX§FH
SRSVDQk� Y� RGVWDYFL� 6WDQRYHQm� r´LQQRVWL�� 1gVOHGXMmFm� ]NRX§ND� VH� P×©H� SRX©mW�� MH�OL� VWDWLVWLFN\
SURNg]gQD�NRUHODFH�VH�]NRX§NRX�SRSVDQRX�Y�RGVWDYFL�6WDQRYHQm�r´LQQRVWL�

3RX©LMm� VH� VHODWD� VWDUg� QHMPkQÀ� WÎL� W¬GQ\� D� SURVWg� VSHFLILFN¬FK� SURWLOgWHN� SURWL� DQWLJHQÖP
XYHGHQ¬P�Y�R]QD³HQm��.D©Gk�]�SÀWL�VHODW�VH�YDNFLQXMH�]SÖVREHP�D�SRGOH�VFKkPDWX�XYHGHQkKR
Y�R]QD³HQm��'DO§m�GYÀ�VHODWD�WYRÎm�QHYDNFLQRYDQRX�NRQWUROX��-HVWOL©H�SRYDKD�DQWLJHQÖ�XPR©Qm�GRVgK�
QRXW�UHSURGXNRYDWHOQ¬FK�Y¬VOHGNÖ��PÖ©H�VH�VWDQRYHQm�SURYkVW�QD�ODERUDWRUQmFK�]YmÎDWHFK��.�GRVD©H�
Qm�SODWQkKR�VWDQRYHQm�PÖ©H�E¬W�QXWQk�SURYkVW�]NRX§NX�]D�SRX©LWm�QÀNROLND�VNXSLQ�]YmÎDW��]�QLFK©
ND©Gg�GRVWDQH�MLQRX�GgYNX��3UR�ND©GRX�GgYNX�VH�SURYHGH�QgVOHGXMmFm�]NRX§ND��1HMPkQÀ�SÀW�NUgOmNÖ�
PRU³DW�QHER�P\§m�VH�YDNFLQXMH�YKRGQRX�GgYNRX�Y�MHGQk�LQMHNFL��-DNR�QHYDNFLQRYDQk�NRQWURO\�VH
SRX©LMm�QHMPkQÀ�GYD�NUgOmFL��PRU³DWD�QHER�P\§L��3R©DGXMH�OL�VFKkPD�XYHGHQk�Y�R]QD³HQm�GDO§ m
LQMHNFL��Pg�VH�SURYkVW�GRSRUX³HQk�VFKkPD�V�ODERUDWRUQmPL�]YmÎDW\��SRNXG�E\OR�SURNg]gQR��©H�WR
EXGH�SRVN\WRYDW�YKRGQ¬�]NX§HEQm�V\VWkP��9�GDQkP�LQWHUYDOX�Y�UR]PH]m����D©����GQm�SR�SRVOHGQm
LQMHNFL�VH�Y§HP�]YmÎDWÖP�RGHEHUH�NUHY�D�SÎLSUDYm�VH�Y]RUN\�VkUD��.�PÀÎHQm�SURWLOgWNRYk�RGSRYÀGL
QD�ND©G¬�RFKUDQQ¬�DQWLJHQ��NWHU¬�MH�XYHGHQ�Y�R]QD³HQm�QD�REDOX��VH�SRX©LMH�YKRGQ¬�YDOLGRYDQ¬�WHVW�
MDNR�MH�HQ]\PRYÀ�LPXQRVRUEHQWRYk�VWDQRYHQm��(/,6$���+ODGLQD�SURWLOgWHN�QHQm�VLJQLILNDQWQÀ�QL©§m
QH©�KODGLQD�X�§DU©m��NWHUk�GgYDO\�Y\KRYXMmFm�Y¬VOHGN\�YH�]NRX§FH�SRSVDQk�Y�RGVWDYFL�6WDQRYHQm
r³LQQRVWL�D�DQL�VH�QH]MLVWm�VLJQLILNDQWQm�Y]HVWXS�WLWUX�SURWLOgWHN�X�NRQWURO�

.GH�QHMVRX�GRVWXSQg�VkURQHJDWLYQm�]YmÎDWD��PRKRX�VH�SRX©mW�VkURSR]LWLYQm��3ÎL�Y¬YRML�]NRX§N\
VH� VkURSR]LWLYQmPL�]YmÎDW\� MH�QXWQg�]YOg§WQm�Sk³H�SÎL�YDOLGDFL� V\VWkPX��DE\�E\OR� VWDQRYHQR��©H
]NRX§ND�MH�YKRGQÀ�FLWOLYg��D�DE\�VH�XU³LOD�NULWkULD�SUR�VSOQÀQm��VHOKgQm�D�SUR�RSDNRYgQm�]NRX§N\�
%XGH�QH]E\WQk�Y]mW�Y�rYDKX�UR]PH]m�YKRGQ¬FK�SUHYDNFLQD³QmFK�WLWUÖ�D�XU³LW�YH�Y]WDKX�N�QLP�SÎLMD�
WHOQ¬�QHMPHQ§m�Y]HVWXS�SR�YDNFLQDFL�

=NRX§ND�§DU©H�QD�EDNWHULgOQm�HQGRWR[LQ\
=NRX§ND�QD�EDNWHULgOQm�HQGRWR[LQ\����������VH�SURYgGm�X�KRWRYk�§DU©H�QHER��NG\©�YODVWQRVWL

DGMXYDQFLD�EUgQm�SURYHGHQm�]NRX§N\��X�YgUN\�DQWLJHQX�QHER�X�VPÀVL�YgUHN�DQWLJHQX�EH]SURVWÎHGQÀ
SÎHG�SÎLGgQmP�DGMXYDQFLD��3ÎmSUDYHN�QHREVDKXMH�YmFH�QH©������� P�M��HQGRWR[LQX�Y�MHGQk�GgYFH���

SRNXG�QHE\OR�SURNg]gQR��©H�Y\§§m�PQR©VWYm�HQGRWR[LQX�MH�EH]SH³Qk�

=NRX§ND�WRWR©QRVWL

8�]YmÎDW�SURVW¬FK�VSHFLILFN¬FK�SURWLOgWHN�SURWL�DQWLJHQÖP�XYHGHQ¬P�Y�R]QD³HQm�QD�REDOX�SRGQÀ�
FXMH�YDNFmQD�WYRUEX�SURWLOgWHN�SURWL�WÀPWR�DQWLJHQÖP�
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9DFFLQXP�GLSKWKHULDH�DGVRUEDWXP���������

6WUDQD�����

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��'YÀPD�YQmPDY¬P�VHODWÖP�VH�ND©GkPX�YVWÎmNQH�GYRMQgVREQg�GgYND�YDNFmQ\�SÎHGHSVD�
Q¬P�]SÖVREHP��=D����GQm�VH�ND©GkPX�]YmÎHWL�SRGg�MHGQD�GDO§m�GgYND��=YmÎDWD�VH�SR]RUXMm�GDO§mFK
���GQm��1HSURMHYm�VH�©gGQg�Y¬UD]Qg�PmVWQm�DQL�FHONRYg�UHDNFH�

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQDULXP�

6WDQRYHQm�r³LQQRVWL

6WDQRYHQm�VH�SURYHGH�V�³HOHQ©QmP�NPHQHP��NWHU¬�SÎHGVWDYXMH�Y§HFKQ\�W\S\�DQWLJHQÖ��SURWL�QLP©
Pg�YDNFmQD�FKUgQLW��-HVWOL©H�QHQm�GRVD©LWHOQ¬�MHGHQ�NPHQ�VH�Y§HPL�SRWÎHEQ¬PL�DQWLJHQ\��RSDNXMH
VH�VWDQRYHQm�V�UÖ]Q¬PL�³HOHQ©QmPL�NPHQ\�

3RX©LMH� VH� RVP� YQmPDY¬FK� SUDVQL³HN� SURVW¬FK� VSHFLILFN¬FK� SURWLOgWHN� SURWL� GHNODURYDQ¬P
DQWLJHQÖP��=�QLFK�VH�QDPgWNRYÀ�Y\EHURX�³W\ÎL��NWHUk�VH�Y�EÎH]RVWL�YDNFLQXMm�GgYNRX�D�]SÖVREHP
XYHGHQ¬P�Y�R]QD³HQm��'R����K�SR�YUKX�POg»DW��NWHUg�ML©�GRVWDOD�NRORVWUXP��VH�YH]PH�SDWQgFW�VHODW
RG�YDNFLQRYDQ¬FK�]YmÎDW�D�SDWQgFW�VHODW�RG�QHYDNFLQRYDQ¬FK��QHMPkQÀ�SR�WÎHFK�]�ND©GkKR�YUKX�
6HODWD� VH�SHURUgOQÀ�³HOHQ©XMm�SDWRJHQQmP�NPHQHP�(��FROL�� NWHU¬�QHVPm�E¬W� WRWR©Q¬� V�NPHQHP
SRX©LW¬P�N�Y¬UREÀ�YDNFmQ\��3DN�VH�VHODWD�YUgWm�MHMLFK�PDWNgP��=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎm�
SDGÀ��MHVWOL©H�QHMPkQÀ�§HVW�VHODW�RG�NRQWUROQmFK�]YmÎDW�XK\QH�D�MHVWOL©H�QHMY¬§H�GYÀ�VHODWD�RG�NRQWURO�
QmFK� ]YmÎDW� QHPDMm� ©gGQk� SÎm]QDN\� QHPRFL�� 9DNFmQD� Y\KRYXMH�� MHVWOL©H� QHMY¬§H� GYÀ� VHODWD� RG
YDNFLQRYDQ¬FK�]YmÎDW�XK\QRX�QHER�PDMm�SÎm]QDN\�WÀ©NkKR�RQHPRFQÀQm�D�QHMY¬§H� WÎL�GDO§m�PDMm
QHMGkOH�WÎL�GQ\�OHKN¬�SUÖMHP�

3UR� QÀNWHUk� YDNFmQ\�PÖ©H� E¬W� QH]E\WQk�� DE\� VH� ³HOHQ©� SURYHGOD� V� NPHQHP�� R� QÀP©� E\O\
XYHÎHMQÀQ\�rGDMH��©H�Y�H[SHULPHQWgOQmFK�SRGPmQNgFK�QHY\YROgYg�Y\VRNRX�PRUWDOLWX��=D�WÀFKWR
RNROQRVWm�O]H�]NRX§NX�KRGQRWLW�MHGLQÀ�WHKG\��MHVWOL©H�QHMPkQÀ�GHYÀW�VHODW�RG�NRQWUROQmFK�]YmÎDW�Pg
SÎm]QDN\�WÀ©NkKR�SUÖMPX��YDNFmQD�Y\KRYXMH��MHVWOL©H�QHMY¬§H�³W\ÎL�VHODWD�RG�YDNFLQRYDQ¬FK�]YmÎDW
PDMm�QHMGkOH�WÎL�GQ\�OHKN¬�SUÖMHP�

8FKRYgYgQm

9L]�³OgQHN�9DNFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DNFLQD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�DQWLJHQ�QHER�DQWLJHQ\�REVD©HQk�YH�YDNFmQÀ��NWHUk�SRGQÀFXMm

RFKUDQQRX�LPXQLWQm�RGSRYÀ»�

9DFFLQXP�GLSKWKHULDH�DGVRUEDWXP
$GVRUERYDQg�YDNFmQD�SURWL�]g§NUWX
6\QRQ\PXP��$GVRUERYDQg�R³NRYDFm�OgWND�SURWL�]g§NUWX

-H�WR�GLIWHULFN¬�WR[RLG�DGVRUERYDQ¬�QD�PLQHUgOQm�QRVL³��7R[RLG�VH�SÎLSUDYXMH�IRUPDOGHK\GRYRX
LQDNWLYDFm�WR[LQX�Y\WYRÎHQkKR�SÎL�UÖVWX�NXOWXU\�PLNURED�&RU\QHEDFWHULXP�GLSKWKHULDH�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������9DFFLQXP�GLSKWKHULDH�DGVRUEDWXP

6WUDQD�����

9¬URED

9gUND�SÎH³L§WÀQkKR�WR[RLGX
9¬FKR]m�NXOWXU\��NWHUk�Y\WYgÎHMm�GLIWHULFN¬�WR[LQ�SUR�Y¬UREX�WR[RLGX��VH�SÎLSUDYXMm�GHILQRYDQ¬P

V\VWkPHP�MHGQRWQk�LQRNXODFH��NWHU¬�]DFKRYgYg�MHMLFK�WR[LQRJHQLWX�D�Y�SÎmSDGÀ�SRWÎHE\�ML�REQRYXMH
QRY¬P� FmOHQ¬P� Y¬EÀUHP�� 9\VRFH� WR[LQRJHQQm� NPHQ� &RU\QHEDFWHULXP� GLSKWKHULDH� ]QgPkKR
SÖYRGX�D�XGU©RYgQm�VH�SÀVWXMH�YH�YKRGQk�©LYQk�SÖGÀ��1D�NRQFL�NXOWLYDFH�VH�]NRX§m�³LVWRWD�ND©Gk
NXOWXU\�D�NRQWDPLQRYDQk�NXOWXU\�VH�Y\ÎDGm��-DNPLOH�MH�WR�PR©Qk��RGGÀOm�VH�DVHSWLFN\�©LYQg�SÖGD
REVDKXMmFm�WR[LQ�RG�EDNWHULgOQm�PDV\��.RQWUROXMH�VH�REVDK�WR[LQX��/I�Y�PLOLOLWUX���DE\�E\ OR�PR©QR
VOHGRYDW�SUDYLGHOQRVW�Y¬URE\��-HGQRWOLYk�VNOL]QÀ�VH�PRKRX�SUR�SÎmSUDYX�YgUN\�SÎH³L§WÀQkKR�WR[LQX
VSRMLW��7R[LQ�VH�³LVWm��DE\�VH�RGVWUDQLO\�VOR©N\��NWHUk�E\�PRKO\�]SÖVRELW�X�³ORYÀND�QH©gGRXFm�UHDNFH�
9\³L§WÀQ¬�WR[LQ�VH�GHWR[LNXMH�IRUPDOGHK\GHP�WDNRYRX�PHWRGRX��NWHUg�]DEUgQm�SR§NR]HQm�LPXQR�
JHQQm�r³LQQRVWL�WR[RLGX�D�MHKR�]SÀWQk�SÎHPÀQÀ�QD�WR[LQ��]YOg§WÀ�SÖVREHQmP�WHSOD��3ÎH³L§WÀQm�O]H�WDNk
SURYkVW�D©�SR�GHWR[LNDFL�

.�SÎmSUDYÀ�NRQH³Qk�YgUN\�YDNFmQ\�VH�VPm�SRX©mW�SRX]H�YgUND�SÎH³L§WÀQkKR�WR[RLGX��NWHU¬�Y\KR�
YXMH�GgOH�XYHGHQ¬P�SR©DGDYNÖP�
6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX��QD�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH����PO�
1HSÎmWRPQRVW�GLIWHULFNkKR�WR[LQX��3ÀWL�]GUDY¬P�PRU³DWÖP�KPRWQRVWL�����J�D©�����J��NWHU¬P�SÎHG
WmP�QHE\OD�SRGgQD�©gGQg�OgWND��MH©�E\�PRKOD�QDUX§LW�]NRX§NX��VH�YVWÎmNQH�SRGNR©QÀ�QHMPkQÀ�SR
����/I�SÎH³L§WÀQkKR�WR[RLGX�Y���PO��-HVWOL©H�VH�X�QÀNWHUkKR�]H�]YmÎDW�EÀKHP����GQÖ�QgVOHGXMmFmFK
SR�LQMHNFL�SURMHYm�SÎm]QDN\�GLIWHULFNk�WR[HPLH�QHER�QD�QL�]YmÎH�XK\QH��WR[RLG�QHY\KRYXMH��3RNXG
]�QHVSHFLILFN¬FK�SÎm³LQ�XK\QH�YmFH�QH©�MHGQR�]YmÎH��]NRX§ND�VH�RSDNXMH��-HVWOL©H�SÎL�RSDNRYDQk
]NRX§FH�XK\QH�YmFH�QH©�MHGQR�]YmÎH��WR[RLG�QHY\KRYXMH�
6WgORVW� WR[RLGX�� =D� SRX©LWm� VWHMQkKR� WOXPLYkKR� UR]WRNX� MDNR� SUR� NRQH³QRX� YDNFmQX�� DOH� EH]
VRUEHQWX�VH�SÎLSUDYm�WDNRYk�ÎHGÀQm�SÎH³L§WÀQkKR�WR[RLGX��DE\�RGSRYmGDOR�NRQFHQWUDFL�Y�NRQH³Qk
YDNFmQÀ��1DÎHGÀQ¬�WR[RLG�VH�UR]GÀOm�QD�GYÀ�VWHMQk�³gVWL��NWHUk�VH�XFKRYgYDMm�SR�GREX�§HVWL�W¬GQÖ�
MHGQD�³gVW�SÎL���������(&�D�GUXKg�SÎL����(&��3DN�VH�RED�Y]RUN\�SRGUREm�YKRGQk�FLWOLYk�]NRX§FH�QD
SÎmWRPQRVW�DNWLYQmKR�GLIWHULFNkKR�WR[LQX��MDNR�MH�QDSÎ��LQRNXODFH�QD�EXQÀ³Qk�NXOWXU\�QHER�LQWUDGHU�
PgOQm�LQMHNFH�PRU³DWÖP��7R[RLG�Y\KRYXMH�]NRX§FH��MHVWOL©H�DQL�MHGHQ�]H�Y]RUNÖ�QHY\YROg�©gGQk
]QgPN\�WR[LFNk�UHDNFH�RGSRYmGDMmFm�GLIWHULFNkPX�WR[LQX�
$QWLJHQQm�³LVWRWD��1HMPkQÀ������/I�QD���PJ�EmONRYLQQkKR�GXVmNX�

.RQH³Qg�YgUND�YDNFmQ\
.RQH³Qg�YgUND�YDNFmQ\�VH�SÎLSUDYm�DGVRUSFm�YKRGQkKR�PQR©VWYm�SÎH³L§WÀQkKR�WR[RLGX�QD�K\GUD�

WRYDQ¬�IRVIRUH³QDQ�KOLQLW¬��K\GUR[LG�KOLQLW¬�QHER�IRVIRUH³QDQ�YgSHQDW¬��Y]QLNOg�VPÀV�MH�SÎLEOL©QÀ
L]RWRQLFNg�V�NUYm��-H�PR©QR�SÎLGDW�YKRGQk�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\��1ÀNWHUk�]�QLFK��]YOg§WÀ
IHQRORYkKR�W\SX��SÖVREm�QHSÎm]QLYÀ�QD�DQWLJHQQm�r³LQQRVW��D�QHO]H�MH�WHG\�SRX©mW�

.�Y¬UREÀ�§DU©H�SÎmSUDYNX�VH�SRX©LMH�SRX]H�WD�NRQH³Qg�YgUND�YDNFmQ\��NWHUg�Y\KRYXMH�QgVOHGXMm�
FmP�SR©DGDYNÖP��
3URWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�������D©�������]DP¬§OHQkKR�PQR©VWYm��3RNXG�MH�WÎHED��VWDQRYm
VH�REVDK�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�YKRGQRX�FKHPLFNRX�PHWRGRX�
6WHULOLWD����������3URYHGH�VH�]NRX§ND�QD�VWHULOLWX��QD�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH����PO�
�³LQQRVW��3URYHGH�VH�]NRX§ND�SRSVDQg�YH�VWDWL�6WDQRYHQm�r³LQQRVWL�

¦DU©H
.RQH³Qg�YgUND�YDNFmQ\�VH�DVHSWLFN\�UR]SOQm�GR�VWHULOQmFK�]DEH]SH³HQ¬FK�REDOÖ��2EDO\�VH�X]DY�

ÎRX�WDN��DE\�VH�SÎHGH§OR�NRQWDPLQDFL�
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.�SRX©LWm�PÖ©H�E¬W�XYROQÀQD�SRX]H�§DU©H��NWHUg�RGSRYmGg�Y§HP�SR©DGDYNÖP�GgOH�XYHGHQ¬P�Y
RGVWDYFmFK�=NRX§ND�WRWR©QRVWL��=NRX§N\�QD�³LVWRWX�D�6WDQRYHQm�r³LQQRVWL��3RNXG�E\O\�]NRX§ND
VSHFLILFNk�QH§NRGQRVWL��VWDQRYHQm�REVDKX�YROQkKR�IRUPDOGHK\GX�D�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\
D�VWDQRYHQm�r³LQQRVWL�SURYHGHQ\�V�Y\KRYXMmFmPL�Y¬VOHGN\�X�NRQH³Qk�YgUN\�YDNFmQ\��PRKRX�VH
X�§DU©H�Y\SXVWLW�

=NRX§ND�WRWR©QRVWL

9H� ]NRX§HQkP� SÎmSUDYNX� VH� UR]SXVWm� WDNRYk�PQR©VWYm� FLWURQDQX� VRGQkKR� 5�� DE\� Y¬VOHGQg
NRQFHQWUDFH�E\OD�����J�O��,QNXEXMH�VH����K�SÎL����(&�D�SDN�VH�RGVWÎH»XMH��GRNXG�VH�QH]mVNg�³LU¬
VXSHUQDWDQW��7HQWR�VXSHUQDWDQW�UHDJXMH�V�YKRGQ¬P�GLIWHULFN¬P�DQWLWR[LQHP�]D�Y]QLNX�SUHFLSLWgWX �

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�QH§NRGQRVW��3ÀWL�]GUDY¬P�PRU³DWÖP�R�KPRWQRVWL�����J�D©�����J��NWHU¬P�SÎHG�WmP
QHE\OD�SRGgQD�©gGQg�OgWND��NWHUg�E\�PRKOD�QDUX§LW�]NRX§NX��VH�YVWÎmNQH�SRGNR©QÀ�SÀWLQgVREHN�OLG�
VNk�GgYN\�XYHGHQk�Y�R]QD³HQm��-HVWOL©H�VH�X�QÀNWHUkKR�]H�]YmÎDW�EÀKHP����GQÖ�QgVOHGXMmFmFK�SR�LQ�
MHNFL�SURMHYm�SÎm]QDN\�GLIWHULFNk�WR[HPLH�QHER�QD�QL�]YmÎH�XK\QH��SÎmSUDYHN�QHY\KRYXMH��3RNXG
]�QHVSHFLILFN¬FK�SÎm³LQ�XK\QH�YmFH�QH©�MHGQR�]YmÎH��]NRX§ND�VH�RSDNXMH��-HVWOL©H�SÎL�RSDNRYDQk
]NRX§FH�XK\QH�YmFH�QH©�MHGQR�]YmÎH��SÎmSUDYHN�QHY\KRYXMH�
+OLQmN�� 3RNXG� VH� MDNR� QRVL³� SRX©LMH� K\GUDWRYDQ¬� IRVIRUH³QDQ� KOLQLW¬� QHER� K\GUR[LG� KOLQLW¬ �
SÎmSUDYHN�Y\KRYXMH�]NRX§FH�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�KXPDQXP�
9gSQmN�� 3RNXG� VH� MDNR� QRVL³� SRX©LMH� IRVIRUH³QDQ� YgSHQDW¬�� SÎmSUDYHN� Y\KRYXMH� ]NRX§FH
SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�KXPDQXP�
9ROQ¬�IRUPDOGHK\G��3ÎmSUDYHN�Y\KRYXMH�]NRX§FH�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�KXPDQXP�
3URWLPLNUREQm�NRQ]HUYD³Qm�OgWN\��1HMPkQÀ�QHMQL©§m�SURND]DWHOQÀ�r³LQQk�PQR©VWYm��QHMY¬§H������
GHNODURYDQkKR�PQR©VWYm��3RNXG�MH�WÎHED��VWDQRYm�VH�REVDK�SURWLPLNUREQmFK�NRQ]HUYD³QmFK�OgWHN
YKRGQRX�FKHPLFNRX�PHWRGRX�
6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�

6WDQRYHQm�r³LQQRVWL

3URYHGH�VH�MHGQR�]�SÎHGHSVDQ¬FK�VWDQRYHQm�r³LQQRVWL�DGVRUERYDQk�YDNFmQ\�SURWL�]g§NUWX���������
'ROQm�PH]�VSROHKOLYRVWL��3� �������VWDQRYHQk�r³LQQRVWL�MH�QHMPkQÀ����P�M��Y�MHGQk�OLGVNk�GgYFH�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

� PLQLPgOQm�PQR©VWYm�PH]LQgURGQmFK�MHGQRWHN�Y�MHGQk�OLGVNk�GgYFH�
� MH�OL�WR�YKRGQk��©H�YDNFmQD�MH�XU³HQD�SUR�SUYQm�R³NRYgQm�GÀWm�D�QHQm�QXWQÀ�YKRGQg�SUR�SRGSÖUQk
GgYN\�QHER�SUR�SRGgYgQm�GRVSÀO¬P�

� Qg]HY�D�PQR©VWYm�QRVL³H�
� ©H�YDNFmQD�VH�SÎHG�SRX©LWmP�UR]WÎHSH�
� ©H�YDNFmQD�QHVPm�]PU]QRXW�
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9DFFLQXP�GLSKWKHULDH�DGXOWL�HW�DGXOHVFHQWLV
DGVRUEDWXP
$GVRUERYDQg�YDNFmQD�SURWL�]g§NUWX�SUR�GRVSÀOk�D�GRVSmYDMmFm

-H�WR�GLIWHULFN¬�WR[RLG�DGVRUERYDQ¬�QD�PLQHUgOQm�QRVL³��7R[RLG�VH�SÎLSUDYXMH�IRUPDOGHK\GRYRX
LQDNWLYDFm�WR[LQX�Y\WYRÎHQkKR�SÎL�UÖVWX�NXOWXU\�PLNURED�&RU\QHEDFWHULXP�GLSKWKHULDH��2SUgYQÀQk
DXWRULWÀ�VH�GROR©m��©H�PQR©VWYm�SRX©LWkKR�GLIWHULFNkKR�WR[RLGX�QHSÖVREm�QH©gGRXFm�r³LQN\�X�MHGLQFÖ
YÀNRY¬FK�VNXSLQ��SUR�NWHUk�MH�YDNFmQD�XU³HQD�

9¬URED

9gUND�SÎH³L§WÀQkKR�WR[RLGX

9¬FKR]m�NXOWXU\��NWHUk�Y\WYgÎHMm�GLIWHULFN¬�WR[LQ�SUR�Y¬UREX�WR[RLGX��VH�SÎLSUDYXMm�GHILQRYDQ¬P
V\VWkPHP�MHGQRWQk�LQRNXODFH��NWHU¬�]DFKRYgYg�MHMLFK�WR[LQRJHQLWX�D�Y�SÎmSDGÀ�SRWÎHE\�ML�REQRYXMH
QRY¬P� FmOHQ¬P� Y¬EÀUHP�� 9\VRFH� WR[LQRJHQQm� NPHQ� &RU\QHEDFWHULXP� GLSKWKHULDH� ]QgPkKR
SÖYRGX�D�XGU©RYgQm�VH�SÀVWXMH�YH�YKRGQk�©LYQk�SÖGÀ��1D�NRQFL�NXOWLYDFH�VH�]NRX§m�³LVWRWD�ND©Gk
NXOWXU\�D�NRQWDPLQRYDQk�NXOWXU\�VH�Y\ÎDGm��-DNPLOH�MH�WR�PR©Qk��RGGÀOm�VH�DVHSWLFN\�©LYQg�SÖGD
REVDKXMmFm�WR[LQ�RG�EDNWHULgOQm�PDV\��.RQWUROXMH�VH�REVDK�WR[LQX��/I�Y�PLOLOLWUX���DE\�E\ OR�PR©QR
VOHGRYDW�SUDYLGHOQRVW�Y¬URE\��-HGQRWOLYk�VNOL]QÀ�VH�PRKRX�SUR�SÎmSUDYX�YgUN\�SÎH³L§WÀQkKR�WR[LQX
VSRMLW��7R[LQ�VH�³LVWm��DE\�VH�RGVWUDQLO\�VOR©N\��NWHUk�E\�PRKO\�]SÖVRELW�X�³ORYÀND�QH©gGRXFm�UHDNFH�
9\³L§WÀQ¬�WR[LQ�VH�GHWR[LNXMH�IRUPDOGHK\GHP�WDNRYRX�PHWRGRX��NWHUg�]DEUgQm�SR§NR]HQm�LPXQR�
JHQQm�r³LQQRVWL�WR[RLGX�D�MHKR�]SÀWQk�SÎHPÀQÀ�QD�WR[LQ��]YOg§WÀ�SÖVREHQmP�WHSOD��3ÎH³L§WÀQm�O]H�WDNk
SURYkVW�D©�SR�GHWR[LNDFL�

.�SÎmSUDYÀ�NRQH³Qk�YgUN\�YDNFmQ\�VH�VPm�SRX©mW�SRX]H�YgUND�SÎH³L§WÀQkKR�WR[RLGX��NWHU¬�Y\KR�
YXMH�QgVOHGXMmFmP�SR©DGDYNÖP�

6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX��QD�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH����PO�
1HSÎmWRPQRVW�GLIWHULFNkKR�WR[LQX��3ÀWL�]GUDY¬P�PRU³DWÖP�KPRWQRVWL�����J�D©�����J��NWHU¬P�SÎHG
WmP�QHE\OD�SRGgQD�©gGQg�OgWND��MH©�E\�PRKOD�QDUX§LW�]NRX§NX��VH�YVWÎmNQH�SRGNR©QÀ�QHMPkQÀ�SR����
/I�SÎH³L§WÀQkKR�WR[RLGX�Y���PO��-HVWOL©H�VH�X�QÀNWHUkKR�]H�]YmÎDW�EÀKHP����GQÖ�QgVOHGXMmFmFK�SR
LQMHNFL�SURMHYm�SÎm]QDN\�GLIWHULFNk�WR[HPLH�QHER�QD�QL�]YmÎH�XK\QH��WR[RLG�QHY\KRYXMH��3RNXG� ]
QHVSHFLILFN¬FK�SÎm³LQ� XK\QH�YmFH� QH©� MHGQR� ]YmÎH�� ]NRX§ND� VH� RSDNXMH�� -HVWOL©H� SÎL� RSDNRYDQk
]NRX§FH�XK\QH�YmFH�QH©�MHGQR�]YmÎH��WR[RLG�QHY\KRYXMH�

6WgORVW�WR[RLGX��=D�SRX©LWm�VWHMQkKR�WOXPLYkKR�UR]WRNX�MDNR�SUR�NRQH³QRX�YDNFmQX��DOH�EH]�VRUEHQ�
WX�VH�SÎLSUDYm�WDNRYk�ÎHGÀQm�SÎH³L§WÀQkKR�WR[RLGX��DE\�RGSRYmGDOR�NRQFHQWUDFL�Y�NRQH³Qk�YDNFmQÀ�
1DÎHGÀQ¬�WR[RLG�VH�UR]GÀOm�QD�GYÀ�VWHMQk�³gVWL��NWHUk�VH�XFKRYgYDMm�SR�GREX�§HVWL�W¬GQÖ��MHGQD�³gVW
SÎL���������(&�D�GUXKg�SÎL����(&��3DN�VH�RED�Y]RUN\�SRGUREm�YKRGQk�FLWOLYk�]NRX§FH�QD�SÎmWRPQRVW
DNWLYQmKR� GLIWHULFNkKR� WR[LQX�� MDNR� MH� QDSÎ�� LQRNXODFH� QD� EXQÀ³Qk� NXOWXU\� QHER� LQWUDGHUPgOQm
LQMHNFH�PRU³DWÖP��7R[RLG�Y\KRYXMH�]NRX§FH��MHVWOL©H�DQL�MHGHQ�]H�Y]RUNÖ�QHY\YROg�©gGQk�]QgPN\
WR[LFNk�UHDNFH�RGSRYmGDMmFm�GLIWHULFNkPX�WR[LQX�

$QWLJHQQm�³LVWRWD��1HMPkQÀ������/I�QD���PJ�EmONRYLQQkKR�GXVmNX�

.RQH³Qg�YgUND�YDNFmQ\

.RQH³Qg� YgUND� YDNFmQ\� VH� SÎLSUDYm� DGVRUSFm� YKRGQkKR� PQR©VWYm� SÎH³L§WÀQkKR� WR[RLGX� QD
K\GUDWRYDQ¬�IRVIRUH³QDQ�KOLQLW¬��K\GUR[LG�KOLQLW¬�QHER�IRVIRUH³QDQ�YgSHQDW¬��Y]QLNOg�VPÀV�Pg�E¬W
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SÎLEOL©QÀ� L]RWRQLFNg� V� NUYm�� -H�PR©QR�SÎLGDW� YKRGQk�SURWLPLNUREQm�NRQ]HUYD³Qm� OgWN\��1ÀNWHUk
]�QLFK��]YOg§WÀ�IHQRORYkKR�W\SX��SÖVREm�QHSÎm]QLYÀ�QD�DQWLJHQQm�DNWLYLWX��D�QHO]H�MH�WHG\�SRX©mW�

.�Y¬UREÀ�§DU©H�SÎmSUDYNX�VH�SRX©LMH�SRX]H�WD�NRQH³Qg�YgUND�YDNFmQ\��NWHUg�Y\KRYXMH�QgVOHGXMm�
FmP�SR©DGDYNÖP��

3URWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�������D©�������]DP¬§OHQkKR�PQR©VWYm��3RNXG�MH�WÎHED��VWDQRYm
VH�REVDK�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�YKRGQRX�FKHPLFNRX�PHWRGRX�

6WHULOLWD����������3URYHGH�VH�]NRX§ND�QD�VWHULOLWX��QD�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH����PO�
�³LQQRVW��3URYHGH�VH�]NRX§ND�SRSVDQg�Y�RGVWDYFL�6WDQRYHQm�r³LQQRVWL�

¦DU©H

.RQH³Qg�YgUND�YDNFmQ\�VH�DVHSWLFN\�UR]SOQm�GR�VWHULOQmFK�]DEH]SH³HQ¬FK�REDOÖ��2EDO\�VH�X]DY�
ÎRX�WDN��DE\�VH�SÎHGH§OR�NRQWDPLQDFL�

.�SRX©LWm�PÖ©H�E¬W�XYROQÀQD�SRX]H�§DU©H��NWHUg�RGSRYmGg�Y§HP�SR©DGDYNÖP�GgOH�XYHGHQ¬P�Y
RGVWDYFmFK�=NRX§N\�WRWR©QRVWL��=NRX§N\�QD�³LVWRWX�D�6WDQRYHQm�r³LQQRVWL��3RNXG�E\O\�]NRX§ND
VSHFLILFNk�QH§NRGQRVWL��VWDQRYHQm�REVDKX�YROQkKR�IRUPDOGHK\GX�D�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\
D�VWDQRYHQm�r³LQQRVWL�SURYHGHQ\�V�Y\KRYXMmFmPL�Y¬VOHGN\�X�NRQH³Qk�YgUN\�YDNFmQ\��PRKRX�VH
X�§DU©H�Y\SXVWLW�

=NRX§ND�WRWR©QRVWL

9H� ]NRX§HQkP� SÎmSUDYNX� VH� UR]SXVWm� WDNRYk�PQR©VWYm� FLWURQDQX� VRGQkKR� 5�� DE\� Y¬VOHGQg
NRQFHQWUDFH�E\OD�����J�O��,QNXEXMH�VH����K�SÎL����(&�D�SDN�VH�RGVWÎH»XMH��GRNXG�VH�QH]mVNg�³LU¬
VXSHUQDWDQW��7HQWR�VXSHUQDWDQW�UHDJXMH�V�YKRGQ¬P�GLIWHULFN¬P�DQWLWR[LQHP�]D�Y]QLNX�SUHFLSLWgWX �
3RNXG� YDNFmQD� DGVRUERYDQg� QD� K\GUR[LG� KOLQLW¬� QHGgYg� XVSRNRMLY¬� Y¬VOHGHN�� SURYHGH� VH� WDWR
]NRX§ND�����PO�]NRX§HQkKR�SÎmSUDYNX�VH�RGVWÎHGm��VHGLPHQW�VH�UHVXVSHQGXMH�Y���PO�³HUVWYÀ�SÎLSUD�
YHQk�VPÀVL�REMHPRY¬FK�GmOÖ�UR]WRNX�HGHWDQX�GLVRGQkKR�5�����J�O��D�UR]WRNX�K\GURJHQIRVIRUH´QDQX
VRGQkKR�5�����J�O������������,QNXEXMH�VH�DOHVSRÈ���K�SÎL����(&�D�SRWRP�VH�RGVWÎHGm��²LU¬�VXSHUQDWDQW
UHDJXMH�V�YKRGQ¬P�GLIWHULFN¬P�DQWLWR[LQHP�]D�Y]QLNX�SUHFLSLWgWX�

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�QH§NRGQRVW��3ÀWL�]GUDY¬P�PRU³DWÖP�R�KPRWQRVWL�����J�D©�����J��NWHU¬P�SÎHG�WmP
QHE\OD�SRGgQD�©gGQg�OgWND��NWHUg�E\�PRKOD�QDUX§LW�]NRX§NX��VH�YVWÎmNQH�SRGNR©QÀ�SÀWLQgVREHN�OLG�
VNk�GgYN\�XYHGHQk�Y�R]QD³HQm��-HVWOL©H�VH�X�QÀNWHUkKR�]H�]YmÎDW�EÀKHP����GQÖ�QgVOHGXMmFmFK�SR�LQ�
MHNFL�SURMHYm�SÎm]QDN\�GLIWHULFNk�WR[HPLH�QHER�QD�QL�]YmÎH�XK\QH��SÎmSUDYHN�QHY\KRYXMH��3RNXG
]�QHVSHFLILFN¬FK�SÎm³LQ�XK\QH�YmFH�QH©�MHGQR�]YmÎH��]NRX§ND�VH�RSDNXMH��-HVWOL©H�SÎL�RSDNRYDQk
]NRX§FH�XK\QH�YmFH�QH©�MHGQR�]YmÎH��SÎmSUDYHN�QHY\KRYXMH�

+OLQmN��3RNXG�VH�MDNR�QRVL³�SRX©LMH�K\GUDWRYDQ¬�IRVIRUH³QDQ�KOLQLW¬�QHER�K\GUR[LG�KOLQLW¬��SÎmSUD�
YHN�Y\KRYXMH�]NRX§FH�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�KXPDQXP�

9gSQmN�� 3RNXG� VH� MDNR� QRVL³� SRX©LMH� IRVIRUH³QDQ� YgSHQDW¬�� SÎmSUDYHN� Y\KRYXMH� ]NRX§FH
SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�KXPDQXP�

9ROQ¬�IRUPDOGHK\G��3ÎmSUDYHN�Y\KRYXMH�]NRX§FH�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�KXPDQXP�
3URWLPLNUREQm�NRQ]HUYD³Qm�OgWN\��1HMPkQÀ�QHMQL©§m�SURND]DWHOQÀ�r³LQQk�PQR©VWYm��QHMY¬§H������
GHNODURYDQkKR�PQR©VWYm��3RNXG�MH�WÎHED��VWDQRYm�VH�REVDK�SURWLPLNUREQmFK�NRQ]HUYD³QmFK�OgWHN
YKRGQRX�FKHPLFNRX�PHWRGRX�

6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�
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6WDQRYHQm�r³LQQRVWL

3URYHGH�VH�MHGQR�]�SÎHGHSVDQ¬FK�VWDQRYHQm�r³LQQRVWL�DGVRUERYDQk�YDNFmQ\�SURWL�]g§NUWX���������
'ROQm�PH]�VSROHKOLYRVWL��3� �������VWDQRYHQk�r³LQQRVWL�MH�QHMPkQÀ���P�M��Y�MHGQk�OLGVNk�GgYFH�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

� PLQLPgOQm�PQR©VWYm�PH]LQgURGQmFK�MHGQRWHN�Y�MHGQk�OLGVNk�GgYFH�
� Qg]HY�D�PQR©VWYm�QRVL³H�
� ©H�YDNFmQD�VH�SÎHG�SRX©LWmP�UR]WÎHSH�
� ©H�YDNFmQD�QHVPm�]PU]QRXW�

9DFFLQXP�GLSKWKHULDH�HW�WHWDQL�DGVRUEDWXP
$GVRUERYDQg�YDNFmQD�SURWL�]g§NUWX�D�WHWDQX
6\QRQ\PXP��$GVRUERYDQg�R³NRYDFm�OgWND�SURWL�]g§NUWX�D�WHWDQX

-H� WR� VPÀV�GLIWHULFNkKR�D� WHWDQLFNkKR� WR[RLGX� DGVRUERYDQg�QD�PLQHUgOQm� QRVL³��7R[RLG\� VH
SÎLSUDYXMm�IRUPDOGHK\GRYRX�LQDNWLYDFm�WR[LQÖ�Y\WYRÎHQ¬FK�SÎL�UÖVWX�NXOWXU�PLNUREÖ�&RU\QHEDFWHUL�
XP�GLSKWKHULDH�D�&ORVWULGLXP�WHWDQL�

9¬URED

9gUND�SÎH³L§WÀQkKR�GLIWHULFNkKR�WR[RLGX

9¬FKR]m�NXOWXU\��NWHUk�Y\WYgÎHMm�GLIWHULFN¬�WR[LQ�SUR�Y¬UREX�WR[RLGX��VH�SÎLSUDYXMm�GHILQRYDQ¬P
V\VWkPHP�MHGQRWQk�LQRNXODFH��NWHU¬�]DFKRYgYg�MHMLFK�WR[LQRJHQLWX�D�Y�SÎmSDGÀ�SRWÎHE\�ML�REQRYXMH
QRY¬P� FmOHQ¬P� Y¬EÀUHP�� 9\VRFH� WR[LQRJHQQm� NPHQ� &RU\QHEDFWHULXP� GLSKWKHULDH� ]QgPkKR
SÖYRGX�D�XGU©RYgQm�VH�SÀVWXMH�YH�YKRGQk�©LYQk�SÖGÀ��1D�NRQFL�NXOWLYDFH�VH�]NRX§m�³LVWRWD�ND©Gk
NXOWXU\�D�NRQWDPLQRYDQk�NXOWXU\�VH�Y\ÎDGm��-DNPLOH�MH�WR�PR©Qk��RGGÀOm�VH�DVHSWLFN\�©LYQg�SÖGD
REVDKXMmFm�WR[LQ�RG�EDNWHULgOQm�PDV\��.RQWUROXMH�VH�REVDK�WR[LQX��/I�Y�PLOLOLWUX���DE\�E\ OR�PR©QR
VOHGRYDW�SUDYLGHOQRVW�Y¬URE\��-HGQRWOLYk�VNOL]QÀ�VH�PRKRX�SUR�SÎmSUDYX�YgUN\�SÎH³L§WÀQkKR�WR[LQX
VSRMLW��7R[LQ�VH�³LVWm��DE\�VH�RGVWUDQLO\�VOR©N\��NWHUk�E\�PRKO\�]SÖVRELW�X�³ORYÀND�QH©gGRXFm�UHDNFH�
9\³L§WÀQ¬�WR[LQ�VH�GHWR[LNXMH�IRUPDOGHK\GHP�WDNRYRX�PHWRGRX��NWHUg�]DEUgQm�SR§NR]HQm�LPXQR�
JHQQm�r³LQQRVWL�WR[RLGX�D�MHKR�]SÀWQk�SÎHPÀQÀ�QD�WR[LQ��]YOg§WÀ�SÖVREHQmP�WHSOD��3ÎH³L§WÀQm�O]H�WDNk
SURYkVW�D©�SR�GHWR[LNDFL�

.�SÎmSUDYÀ�NRQH³Qk�YgUN\�YDNFmQ\�VH�PÖ©H�SRX©mW�SRX]H�YgUND�SÎH³L§WÀQkKR�WR[RLGX��NWHUg
Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP��

6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX��QD�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH����PO�
1HSÎmWRPQRVW�GLIWHULFNkKR�WR[LQX��3ÀWL�]GUDY¬P�PRU³DWÖP�KPRWQRVWL�����J�D©�����J��NWHU¬P
SÎHG�WmP�QHE\OD�SRGgQD�©gGQg�OgWND��MH©�E\�PRKOD�QDUX§LW�]NRX§NX��VH�YVWÎmNQH�SRGNR©QÀ�QHMPkQÀ
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����/I�SÎH³L§WÀQkKR�WR[RLGX�Y���PO��-HVWOL©H�VH�X�QÀNWHUkKR�]H�]YmÎDW�EÀKHP����GQÖ�QgVOHGXMmFmFK
SR�LQMHNFL�SURMHYm�SÎm]QDN\�GLIWHULFNk�WR[HPLH�QHER�QD�QL�]YmÎH�XK\QH��WR[RLG�QHY\KRYXMH��3RNXG
]�QHVSHFLILFN¬FK�SÎm³LQ�XK\QH�YmFH�QH©�MHGQR�]YmÎH��]NRX§ND�VH�RSDNXMH��-HVWOL©H�SÎL�RSDNRYDQk
]NRX§FH�XK\QH�YmFH�QH©�MHGQR�]YmÎH��WR[RLG�QHY\KRYXMH�

6WgORVW�WR[RLGX��=D�SRX©LWm�VWHMQkKR�WOXPLYkKR�UR]WRNX�MDNR�SUR�NRQH³QRX�YDNFmQX��DOH�EH]�VRUEHQ�
WX�VH�SÎLSUDYm�WDNRYk�ÎHGÀQm�SÎH³L§WÀQkKR�WR[RLGX��DE\�RGSRYmGDOR�NRQFHQWUDFL�Y�NRQH³Qk�YDNFmQÀ�
1DÎHGÀQ¬�WR[RLG�VH�UR]GÀOm�QD�GYÀ�VWHMQk�³gVWL��NWHUk�VH�XFKRYgYDMm�SR�GREX�§HVWL�W¬GQÖ��MHGQD�³gVW
SÎL���������(&�D�GUXKg�SÎL����(&��3DN�VH�RED�Y]RUN\�SRGUREm�YKRGQk�FLWOLYk�]NRX§FH�QD�SÎmWRPQRVW
DNWLYQmKR� GLIWHULFNkKR� WR[LQX�� MDNR� MH� QDSÎ�� LQRNXODFH� QD� EXQÀ³Qk� NXOWXU\� QHER� LQWUDGHUPgOQm
LQMHNFH�PRU³DWÖP��7R[RLG�Y\KRYXMH�]NRX§FH��MHVWOL©H�DQL�MHGHQ�]H�Y]RUNÖ�QHY\YROg�©gGQk�]QgPN\
WR[LFNk�UHDNFH�RGSRYmGDMmFm�GLIWHULFNkPX�WR[LQX�

$QWLJHQQm�³LVWRWD��1HMPkQÀ������/I�QD���PJ�EmONRYLQQkKR�GXVmNX�

9gUND�SÎH³L§WÀQkKR�WHWDQLFNkKR�WR[RLGX

9¬FKR]m�SUDFRYQm�NXOWXU\��NWHUk�Y\WYgÎHMm� WHWDQLFN¬� WR[LQ�SUR�Y¬UREX� WR[RLGX��VH�SÎLSUDYXMm
GHILQRYDQ¬P� V\VWkPHP� MHGQRWQk� LQRNXODFH�� NWHU¬� ]DFKRYgYg� MHMLFK� WR[LQRJHQLWX� D� Y� SÎmSDGÀ
SRWÎHE\� ML� REQRYXMH� QRY¬P� FmOHQ¬P� Y¬EÀUHP�� 9\VRFH� WR[LQRJHQQm� NPHQ� &ORVWULGLXP� WHWDQL
]QgPkKR�SÖYRGX�D�XGU©RYgQm�VH�SÀVWXMH�YH�YKRGQk�WHNXWk�©LYQk�SÖGÀ��1D�NRQFL�NXOWLYDFH�VH�]NRX§m
³LVWRWD� ND©Gk�NXOWXU\� D� NRQWDPLQRYDQk�NXOWXU\� VH� Y\ÎDGm��$VHSWLFN\� VH� VKURPg©Gm� ©LYQk�SÖG\
REVDKXMmFm� WR[LQ��.RQWUROXMH�VH�REVDK� WR[LQX��/I�Y�PO���DE\�E\OR�PR©QR�VOHGRYDW�SUDYLGHOQRVW
Y¬URE\��-HGQRWOLYk�VNOL]QÀ�VH�PRKRX�VSRMLW��DE\�VH�SÎLSUDYLOD�YgUND�SÎH³L§WÀQkKR�WR[LQX��7R[LQ�VH
³LVWm��DE\�VH�RGVWUDQLO\�VOR©N\��NWHUk�E\�PRKO\�X�³ORYÀND�]SÖVRELW�QH©gGRXFm�UHDNFH��9\³L§WÀQ¬
WR[LQ� VH� GHWR[LNXMH� IRUPDOGHK\GHP� WDNRYRX� PHWRGRX�� NWHUg� ]DEUgQm� SR§NR]HQm� LPXQRJHQQm
r³LQQRVWL� WR[RLGX�D�MHKR�]SÀWQk�SÎHPÀQÀ�QD�WR[LQ��]YOg§WÀ�SÖVREHQmP�WHSOD��3ÎH³L§WÀQm� O]H�WDNk
SURYkVW�D©�SR�GHWR[LNDFL�

.�SÎmSUDYÀ�NRQH³Qk�YgUN\�YDNFmQ\�VH�PÖ©H�SRX©mW�SRX]H�YgUND�SÎH³L§WÀQkKR�WR[RLGX��NWHUg�Y\�
KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP�

6WHULOLWD����������3URYHGH�VH�]NRX§ND�QD�VWHULOLWX��QD�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH����PO�
1HSÎmWRPQRVW�WHWDQLFNkKR�WR[LQX��3ÀWL�]GUDY¬P�PRU³DWÖP�KPRWQRVWL�����J�D©�����J��NWHU¬P�SÎHG
WmP�QHE\OD�SRGgQD�©gGQg�OgWND��MH©�E\�PRKOD�QDUX§LW�]NRX§NX��VH�YVWÎmNQH�SRGNR©QÀ�QHMPkQÀ�����/I
SÎH³L§WÀQkKR�WR[RLGX�Y���PO��-HVWOL©H�VH�X�QÀNWHUkKR�]H�]YmÎDW�EÀKHP����GQÖ�QgVOHGXMmFmFK�SR�LQMHNFL
SURMHYm�SÎm]QDN\�WHWDQX�QHER�QD�QÀM�]YmÎH�XK\QH��WR[RLG�QHY\KRYXMH��3RNXG�]�QHVSHFLILFN¬FK�SÎm³LQ
XK\QH�YmFH�QH©�MHGQR�]YmÎH��]NRX§ND�VH�RSDNXMH��-HVWOL©H�SÎL�RSDNRYDQk�]NRX§FH�XK\QH�YmFH�QH©
MHGQR�]YmÎH��WR[RLG�QHY\KRYXMH�

6WgORVW�WR[RLGX��=D�SRX©LWm�VWHMQkKR�WOXPLYkKR�UR]WRNX�MDNR�SUR�NRQH³QRX�YDNFmQX��DOH�EH]�VRUEHQ�
WX�VH�SÎLSUDYm�WDNRYk�ÎHGÀQm�SÎH³L§WÀQkKR�WR[RLGX��DE\�RGSRYmGDOR�NRQFHQWUDFL�Y�NRQH³Qk�YDNFmQÀ�
1DÎHGÀQ¬�WR[RLG�VH�UR]GÀOm�QD�GYÀ�VWHMQk�³gVWL��NWHUk�VH�XFKRYgYDMm�SR�GREX�§HVWL�W¬GQÖ��MHGQD�³gVW
SÎL���������(&�D�GUXKg�SÎL����(&��3DN�VH�RED�Y]RUN\�SRGUREm�YKRGQk�FLWOLYk�]NRX§FH�QD�SÎmWRPQRVW
DNWLYQmKR�WHWDQLFNkKR�WR[LQX��MDNR�MH�QDSÎ��YVWÎmNQXWm�P\§mP�QHER�PRU³DWÖP��7R[RLG�Y\KRYXMH
]NRX§FH��MHVWOL©H�DQL�MHGHQ�]H�Y]RUNÖ�QHY\YROg�©gGQk�]QgPN\�WR[LFNk�UHDNFH�RGSRYmGDMmFm�WHWDQLFNk�
PX�WR[LQX�

$QWLJHQQm�³LVWRWD��1HMPkQÀ������/I�QD���PJ�EmONRYLQQkKR�GXVmNX�

.RQH³Qg�YgUND�YDNFmQ\

.RQH³Qg�YgUND�YDNFmQ\�VH�SÎLSUDYm�DGVRUSFm�YKRGQ¬FK�PQR©VWYm�SÎH³L§WÀQkKR�GLIWHULFNkKR�WR�
[RLGX�D�WHWDQLFNkKR�WR[RLGX�QD�K\GUDWRYDQ¬�IRVIRUH³QDQ�KOLQLW¬��K\GUR[LG�KOLQLW¬�QHER�IRVIRUH³QDQ
YgSHQDW¬��Y]QLNOg�VPÀV�MH�SÎLEOL©QÀ�L]RWRQLFNg�V�NUYm��-H�PR©QR�SÎLGDW�YKRGQk�SURWLPLNUREQm�NRQ�
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]HUYD³Qm�OgWN\��1ÀNWHUk�]�QLFK��]YOg§WÀ�IHQRORYkKR�W\SX��SÖVREm�QHSÎm]QLYÀ�QD�DQWLJHQQm�DNWLYLWX�
D�QHO]H�MH�WHG\�SRX©mW�

.�SÎmSUDYÀ�§DU©H�VH�PÖ©H�SRX©mW�SRX]H�NRQH³Qg�YgUND�YDNFmQ\��NWHUg�Y\KRYXMH�QgVOHGXMmFmP�SR�
©DGDYNÖP�

3URWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�������D©�������]DP¬§OHQkKR�PQR©VWYm��3RNXG�MH�WÎHED��VWDQRYm
VH�REVDK�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�YKRGQRX�FKHPLFNRX�PHWRGRX�

6WHULOLWD����������3URYHGH�VH�]NRX§ND�QD�VWHULOLWX��QD�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH����PO�
�³LQQRVW��3URYHGH�VH�]NRX§ND�SRSVDQg�YH�VWDWL�6WDQRYHQm�r³LQQRVWL�

¦DU©H

.RQH³Qg�YgUND�YDNFmQ\�VH�DVHSWLFN\�UR]SOQm�GR�VWHULOQmFK�]DEH]SH³HQ¬FK�REDOÖ��2EDO\�VH�X]DY�
ÎRX�WDN��DE\�VH�SÎHGH§OR�NRQWDPLQDFL�

.�SRX©LWm�PÖ©H�E¬W�XYROQÀQD�SRX]H�§DU©H��NWHUg�RGSRYmGg�Y§HP�SR©DGDYNÖP�GgOH�XYHGHQ¬P�Y
RGVWDYFmFK�=NRX§N\�WRWR©QRVWL��=NRX§N\�QD�³LVWRWX�D�6WDQRYHQm�r³LQQRVWL��3RNXG�E\O\�]NRX§ND
VSHFLILFNk�QH§NRGQRVWL��VWDQRYHQm�REVDKX�YROQkKR�IRUPDOGHK\GX�D�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\
D�VWDQRYHQm�r³LQQRVWL�SURYHGHQ\�V�Y\KRYXMmFmPL�Y¬VOHGN\�X�NRQH³Qk�YgUN\�YDNFmQ\��PRKRX�VH
X�§DU©H�Y\SXVWLW�

=NRX§N\�WRWR©QRVWL

$� 9H�]NRX§HQkP�SÎmSUDYNX�VH�UR]SXVWm�WDNRYk�PQR©VWYm�FLWURQDQX�VRGQkKR�5��DE\�Y¬VOHGQg�NRQ�
FHQWUDFH�E\OD�����J�O��,QNXEXMH�VH����K�SÎL����(&�D�SDN�VH�RGVWÎH»XMH��GRNXG�VH�QH]mVNg�³LU¬
VXSHUQDWDQW��7HQWR�VXSHUQDWDQW�UHDJXMH�V�YKRGQ¬P�GLIWHULFN¬P�DQWLWR[LQHP�]D�Y]QLNX�SUHFLSLWg�
WX�

%� ²LU¬�VXSHUQDWDQW�]mVNDQ¬�YH�]NRX§FH�$�UHDJXMH�V�YKRGQ¬P�WHWDQLFN¬P�DQWLWR[LQHP�]D�Y]QLNX
SUHFLSLWgWX�

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�QH§NRGQRVW��3ÀWL�]GUDY¬P�PRU³DWÖP�KPRWQRVWL�����J�D©�����J��NWHU¬P�SÎHG�WmP�QHE\OD
SRGgQD�©gGQg�OgWND��NWHUg�E\�PRKOD�QDUX§LW�]NRX§NX��VH�YVWÎmNQH�SRGNR©QÀ�SÀWLQgVREHN�OLGVNk�GgYN\
XYHGHQk� Y� R]QD³HQm�� -HVWOL©H� EÀKHP� ��� GQÖ� SR� LQMHNFL� NWHUkNROL� ]H� ]YmÎDW� XK\QH� ]D� SÎm]QDNÖ
GLIWHULFNk�WR[HPLH�QHER�WHWDQX�QHER�VH�X�QÀM�MHMLFK�SÎm]QDN\�SURMHYm��SÎmSUDYHN�QHY\KRYXMH��3RNXG
]�QHVSHFLILFN¬FK�SÎm³LQ�XK\QH�YmFH�QH©�MHGQR�]YmÎH��]NRX§ND�VH�RSDNXMH��-HVWOL©H�SÎL�RSDNRYDQk
]NRX§FH�XK\QH�YmFH�QH©�MHGQR�]YmÎH��SÎmSUDYHN�QHY\KRYXMH�

+OLQmN��3RNXG�VH�MDNR�QRVL³�SRX©LMH�K\GUDWRYDQ¬�IRVIRUH³QDQ�KOLQLW¬�QHER�K\GUR[LG�KOLQLW¬��SÎmSUD�
YHN�Y\KRYXMH�]NRX§FH�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�KXPDQXP�

9gSQmN�� 3RNXG� VH� MDNR� QRVL³� SRX©LMH� IRVIRUH³QDQ� YgSHQDW¬�� SÎmSUDYHN� Y\KRYXMH� ]NRX§FH
SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�KXPDQXP�

9ROQ¬�IRUPDOGHK\G��3ÎmSUDYHN�Y\KRYXMH�]NRX§FH�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�KXPDQXP�
3URWLPLNUREQm�NRQ]HUYD³Qm�OgWN\��1HMPkQÀ�QHMQL©§m�SURND]DWHOQÀ�r³LQQk�PQR©VWYm��QHMY¬§H������
GHNODURYDQkKR�PQR©VWYm��3RNXG�MH�WÎHED��VWDQRYm�VH�REVDK�SURWLPLNUREQmFK�NRQ]HUYD³QmFK�OgWHN
YKRGQRX�FKHPLFNRX�PHWRGRX�

6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�
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6WDQRYHQm�r³LQQRVWL

'LIWHULFNg�VOR©ND��3URYHGH�VH�MHGQR�]�SÎHGHSVDQ¬FK�VWDQRYHQm�r³LQQRVWL�DGVRUERYDQk�YDNFmQ\�SURWL
]g§NUWX���������

'ROQm�PH]�VSROHKOLYRVWL��3� �������VWDQRYHQk�r³LQQRVWL�MH�QHMPkQÀ����P�M��Y�MHGQk�OLGVNk�GgYFH�

7HWDQLFNg�VOR©ND��3URYHGH�VH�MHGQR�]�SÎHGHSVDQ¬FK�VWDQRYHQm�r³LQQRVWL�DGVRUERYDQk�YDNFmQ\�SURWL
WHWDQX����������3RNXG�QHQm�XYHGHQR�MLQDN��RSUgYQÀQg�DXWRULWD�XSÎHGQRVWÈXMH�SUR�Y\KRGQRFHQm�]NRX§�
N\�OHWgOQm�PHWRGX�

'ROQm�PH]�VSROHKOLYRVWL��3� �������VWDQRYHQk�r³LQQRVWL�MH�QHMPkQÀ����P�M��Y�MHGQk�OLGVNk�GgYFH�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�QD�REDOX�VH�GgOH�XYHGH�

� PLQLPgOQm�PQR©VWYm�PH]LQgURGQmFK�MHGQRWHN�Y�MHGQk�OLGVNk�GgYFH�SUR�ND©GRX�VOR©NX�
� MH�OL�WR�YKRGQk��©H�YDNFmQD�MH�XU³HQD�SUR�SUYQm�R³NRYgQm�GÀWm�D�QHQm�QXWQÀ�YKRGQg�SUR�SRGSÖUQk
GgYN\�QHER�SUR�SRGgYgQm�GRVSÀO¬P�

� Qg]HY�D�PQR©VWYm�QRVL³H�
� ©H�YDNFmQD�VH�SÎHG�SRX©LWmP�UR]WÎHSH�
� ©H�YDNFmQD�QHVPm�]PU]QRXW�

9DFFLQXP�GLSKWKHULDH�HW�WHWDQL�DGXOWL�HW�DGXOHVFHQWLV
DGVRUEDWXP
$GVRUERYDQg�YDNFmQD�SURWL�]g§NUWX�D�WHWDQX�SUR�GRVSÀOk�D�GRVSmYDMmFm

-H�WR�VPÀV�GLIWHULFNkKR�D�WHWDQLFNkKR�WR[RLGX�DGVRUERYDQg�QD�PLQHUgOQm�QRVL³��7R[RLG\�VH�SÎL�
SUDYXMm�IRUPDOGHK\GRYRX�LQDNWLYDFm�WR[LQÖ�Y\WYRÎHQ¬FK�SÎL�UÖVWX�NXOWXU�PLNUREÖ�&RU\QHEDFWHULXP
GLSKWKHULDH�D�&ORVWULGLXP�WHWDQL��2SUgYQÀQk�DXWRULWÀ�VH�GROR©m��©H�PQR©VWYm�SRX©LWkKR�GLIWHULFNkKR
WR[RLGX�QHSÖVREm�QH©gGRXFm�r³LQN\�X�MHGLQFÖ�WÀFK�YÀNRY¬FK�VNXSLQ��SUR�NWHUk�MH�YDNFmQD�XU³HQD�

9¬URED

9gUND�SÎH³L§WÀQkKR�GLIWHULFNkKR�WR[RLGX

9¬FKR]m�NXOWXU\��NWHUk�Y\WYgÎHMm�GLIWHULFN¬�WR[LQ�SUR�Y¬UREX�WR[RLGX��VH�SÎLSUDYXMm�GHILQRYDQ¬P
V\VWkPHP�MHGQRWQk�LQRNXODFH��NWHU¬�]DFKRYgYg�MHMLFK�WR[LQRJHQLWX�D�Y�SÎmSDGÀ�SRWÎHE\�ML�REQRYXMH
QRY¬P� FmOHQ¬P� Y¬EÀUHP�� 9\VRFH� WR[LQRJHQQm� NPHQ� &RU\QHEDFWHULXP� GLSKWKHULDH� ]QgPkKR
SÖYRGX�D�XGU©RYgQm�VH�SÀVWXMH�YH�YKRGQk�©LYQk�SÖGÀ��1D�NRQFL�NXOWLYDFH�VH�]NRX§m�³LVWRWD�ND©Gk
NXOWXU\�D�NRQWDPLQRYDQk�NXOWXU\�VH�Y\ÎDGm��-DNPLOH�MH�WR�PR©Qk��RGGÀOm�VH�DVHSWLFN\�©LYQg�SÖGD
REVDKXMmFm�WR[LQ�RG�EDNWHULgOQm�PDV\��.RQWUROXMH�VH�REVDK�WR[LQX��/I�Y�PLOLOLWUX���DE\�E\ OR�PR©QR
VOHGRYDW�SUDYLGHOQRVW�Y¬URE\��-HGQRWOLYk�VNOL]QÀ�VH�PRKRX�SUR�SÎmSUDYX�YgUN\�SÎH³L§WÀQkKR�WR[LQX
VSRMLW��7R[LQ�VH�³LVWm��DE\�VH�RGVWUDQLO\�VOR©N\��NWHUk�E\�PRKO\�]SÖVRELW�X�³ORYÀND�QH©gGRXFm�UHDNFH�
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9\³L§WÀQ¬� WR[LQ� VH� GHWR[LNXMH� IRUPDOGHK\GHP� WDNRYRX� PHWRGRX�� NWHUg� ]DEUgQm� SR§NR]HQm
LPXQRJHQQm�r³LQQRVWL�WR[RLGX�D�MHKR�]SÀWQk�SÎHPÀQÀ�QD�WR[LQ��]YOg§WÀ�SÖVREHQmP�WHSOD��3ÎH³L§WÀQm
O]H�WDNk�SURYkVW�D©�SR�GHWR[LNDFL�

.�SÎmSUDYÀ�NRQH³Qk�YgUN\�YDNFmQ\�VH�PÖ©H�SRX©mW�SRX]H�YgUND�SÎH³L§WÀQkKR�WR[RLGX��NWHUg
Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP��

6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX��QD�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH����PO�
1HSÎmWRPQRVW�GLIWHULFNkKR�WR[LQX��3ÀWL�]GUDY¬P�PRU³DWÖP�KPRWQRVWL�����J�D©�����J��NWHU¬P�SÎHG
WmP�QHE\OD�SRGgQD�©gGQg�OgWND��MH©�E\�PRKOD�QDUX§LW�]NRX§NX��VH�YVWÎmNQH�SRGNR©QÀ�QHMPkQÀ����
/I�SÎH³L§WÀQkKR�WR[RLGX�Y���PO��-HVWOL©H�VH�X�QÀNWHUkKR�]H�]YmÎDW�EÀKHP����GQÖ�QgVOHGXMmFmFK�SR
LQMHNFL�SURMHYm�SÎm]QDN\�GLIWHULFNk�WR[HPLH�QHER�QD�QL�]YmÎH�XK\QH��WR[RLG�QHY\KRYXMH��3RNXG� ]
QHVSHFLILFN¬FK�SÎm³LQ� XK\QH�YmFH� QH©� MHGQR� ]YmÎH�� ]NRX§ND� VH� RSDNXMH�� -HVWOL©H� SÎL� RSDNRYDQk
]NRX§FH�XK\QH�YmFH�QH©�MHGQR�]YmÎH��WR[RLG�QHY\KRYXMH�

6WgORVW�WR[RLGX��=D�SRX©LWm�VWHMQkKR�WOXPLYkKR�UR]WRNX�MDNR�SUR�NRQH³QRX�YDNFmQX��DOH�EH]�VRUEHQ�
WX�VH�SÎLSUDYm�WDNRYk�ÎHGÀQm�SÎH³L§WÀQkKR�WR[RLGX��DE\�RGSRYmGDOR�NRQFHQWUDFL�Y�NRQH³Qk�YDNFmQÀ�
1DÎHGÀQ¬�WR[RLG�VH�UR]GÀOm�QD�GYÀ�VWHMQk�³gVWL��NWHUk�VH�XFKRYgYDMm�SR�GREX�§HVWL�W¬GQÖ��MHGQD�³gVW
SÎL���������(&�D�GUXKg�SÎL����(&��3DN�VH�RED�Y]RUN\�SRGUREm�YKRGQk�FLWOLYk�]NRX§FH�QD�SÎmWRPQRVW
DNWLYQmKR� GLIWHULFNkKR� WR[LQX�� MDNR� MH� QDSÎ�� LQRNXODFH� QD� EXQÀ³Qk� NXOWXU\� QHER� LQWUDGHUPgOQm
LQMHNFH�PRU³DWÖP��7R[RLG�Y\KRYXMH�]NRX§FH��MHVWOL©H�DQL�MHGHQ�]H�Y]RUNÖ�QHY\YROg�©gGQk�]QgPN\
WR[LFNk�UHDNFH�RGSRYmGDMmFm�GLIWHULFNkPX�WR[LQX�

$QWLJHQQm�³LVWRWD��1HMPkQÀ������/I�QD���PJ�EmONRYLQQkKR�GXVmNX�

9gUND�SÎH³L§WÀQkKR�WHWDQLFNkKR�WR[RLGX

9¬FKR]m�SUDFRYQm�NXOWXU\��NWHUk�Y\WYgÎHMm� WHWDQLFN¬� WR[LQ�SUR�Y¬UREX� WR[RLGX��VH�SÎLSUDYXMm
GHILQRYDQ¬P� V\VWkPHP� MHGQRWQk� LQRNXODFH�� NWHU¬� ]DFKRYgYg� MHMLFK� WR[LQRJHQLWX� D� Y� SÎmSDGÀ
SRWÎHE\� ML� REQRYXMH� QRY¬P� FmOHQ¬P� Y¬EÀUHP�� 9\VRFH� WR[LQRJHQQm� NPHQ� &ORVWULGLXP� WHWDQL
]QgPkKR�SÖYRGX�D�XGU©RYgQm�VH�SÀVWXMH�YH�YKRGQk�WHNXWk�©LYQk�SÖGÀ��1D�NRQFL�NXOWLYDFH�VH�]NRX§m
³LVWRWD� ND©Gk�NXOWXU\� D� NRQWDPLQRYDQk�NXOWXU\� VH� Y\ÎDGm��$VHSWLFN\� VH� VKURPg©Gm� ©LYQk�SÖG\
REVDKXMmFm� WR[LQ��.RQWUROXMH�VH�REVDK� WR[LQX��/I�Y�PO���DE\�E\OR�PR©QR�VOHGRYDW�SUDYLGHOQRVW
Y¬URE\��-HGQRWOLYk�VNOL]QÀ�VH�PRKRX�VSRMLW��DE\�VH�SÎLSUDYLOD�YgUND�SÎH³L§WÀQkKR�WR[LQX��7R[LQ�VH
³LVWm��DE\�VH�RGVWUDQLO\�VOR©N\��NWHUk�E\�PRKO\�X�³ORYÀND�]SÖVRELW�QH©gGRXFm�UHDNFH��9\³L§WÀQ¬
WR[LQ� VH� GHWR[LNXMH� IRUPDOGHK\GHP� WDNRYRX� PHWRGRX�� NWHUg� ]DEUgQm� SR§NR]HQm� LPXQRJHQQm
r³LQQRVWL� WR[RLGX�D�MHKR�]SÀWQk�SÎHPÀQÀ�QD�WR[LQ��]YOg§WÀ�SÖVREHQmP�WHSOD��3ÎH³L§WÀQm� O]H�WDNk
SURYkVW�D©�SR�GHWR[LNDFL�

.�SÎmSUDYÀ�NRQH³Qk�YgUN\�YDNFmQ\�VH�PÖ©H�SRX©mW�SRX]H�YgUND�SÎH³L§WÀQkKR�WR[RLGX��NWHUg
Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP�

6WHULOLWD����������3URYHGH�VH�]NRX§ND�QD�VWHULOLWX��QD�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH����PO�
1HSÎmWRPQRVW�WHWDQLFNkKR�WR[LQX��3ÀWL�]GUDY¬P�PRU³DWÖP�KPRWQRVWL�����J�D©�����J��NWHU¬P�SÎHG
WmP�QHE\OD�SRGgQD�©gGQg�OgWND��MH©�E\�PRKOD�QDUX§LW�]NRX§NX��VH�YVWÎmNQH�SRGNR©QÀ�QHMPkQÀ�����/I
SÎH³L§WÀQkKR�WR[RLGX�Y���PO��-HVWOL©H�VH�X�QÀNWHUkKR�]H�]YmÎDW�EÀKHP����GQÖ�QgVOHGXMmFmFK�SR�LQMHNFL
SURMHYm�SÎm]QDN\�WHWDQX�QHER�QD�QÀM�]YmÎH�XK\QH��WR[RLG�QHY\KRYXMH��3RNXG�]�QHVSHFLILFN¬FK�SÎm³LQ
XK\QH�YmFH�QH©�MHGQR�]YmÎH��]NRX§ND�VH�RSDNXMH��-HVWOL©H�SÎL�RSDNRYDQk�]NRX§FH�XK\QH�YmFH�QH©
MHGQR�]YmÎH��WR[RLG�QHY\KRYXMH�

6WgORVW�WR[RLGX��=D�SRX©LWm�VWHMQkKR�WOXPLYkKR�UR]WRNX�MDNR�SUR�NRQH³QRX�YDNFmQX��DOH�EH]�VRUEHQ�
WX�VH�SÎLSUDYm�WDNRYk�ÎHGÀQm�SÎH³L§WÀQkKR�WR[RLGX��DE\�RGSRYmGDOR�NRQFHQWUDFL�Y�NRQH³Qk�YDNFmQÀ�
1DÎHGÀQ¬�WR[RLG�VH�UR]GÀOm�QD�GYÀ�VWHMQk�³gVWL��NWHUk�VH�XFKRYgYDMm�SR�GREX�§HVWL�W¬GQÖ��MHGQD�³gVW
SÎL���������(&�D�GUXKg�SÎL����(&��3DN�VH�RED�Y]RUN\�SRGUREm�YKRGQk�FLWOLYk�]NRX§FH�QD�SÎmWRPQRVW
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DNWLYQmKR�WHWDQLFNkKR�WR[LQX��MDNR�MH�QDSÎ��YVWÎmNQXWm�P\§mP�QHER�PRU³DWÖP��7R[RLG�Y\KRYXMH
]NRX§FH��MHVWOL©H�DQL�MHGHQ�]H�Y]RUNÖ�QHY\YROg�©gGQk�]QgPN\�WR[LFNk�UHDNFH�RGSRYmGDMmFm�WHWDQLFNk�
PX�WR[LQX�
$QWLJHQQm�³LVWRWD��1HMPkQÀ������/I�QD���PJ�EmONRYLQQkKR�GXVmNX�

.RQH³Qg�YgUND�YDNFmQ\
.RQH³Qg� YgUND� YDNFmQ\� VH� SÎLSUDYm� DGVRUSFm� YKRGQ¬FK�PQR©VWYm� SÎH³L§WÀQkKR� GLIWHULFNkKR

WR[RLGX� D� WHWDQLFNkKR� WR[RLGX� QD� K\GUDWRYDQ¬� IRVIRUH³QDQ� KOLQLW¬�� K\GUR[LG� KOLQLW¬� QHER
IRVIRUH³QDQ� YgSHQDW¬�� Y]QLNOg� VPÀV� MH� SÎLEOL©QÀ� L]RWRQLFNg� V� NUYm�� -H� PR©QR� SÎLGDW� YKRGQk
SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\��1ÀNWHUk�]�QLFK��]YOg§WÀ�IHQRORYkKR�W\SX��SÖVREm�QHSÎm]QLYÀ�QD
DQWLJHQQm�DNWLYLWX��D�QHO]H�MH�WHG\�SRX©mW�

.�SÎmSUDYÀ�§DU©H�VH�PÖ©H�SRX©mW�SRX]H�NRQH³Qg�YgUND�YDNFmQ\��NWHUg�Y\KRYXMH�QgVOHGXMmFmP
SR©DGDYNÖP�
3URWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�������D©�������]DP¬§OHQkKR�PQR©VWYm��3RNXG�MH�WÎHED��VWDQRYm
VH�REVDK�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�YKRGQRX�FKHPLFNRX�PHWRGRX�
6WHULOLWD����������3URYHGH�VH�]NRX§ND�QD�VWHULOLWX��QD�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH����PO�
�³LQQRVW��3URYHGH�VH�]NRX§ND�SRSVDQg�YH�VWDWL�6WDQRYHQm�r³LQQRVWL�

¦DU©H
.RQH³Qg�YgUND�YDNFmQ\�VH�DVHSWLFN\�UR]SOQm�GR�VWHULOQmFK�]DEH]SH³HQ¬FK�REDOÖ�QgGREHN��2EDO\

VH�X]DYÎRX�WDN��DE\�VH�SÎHGH§OR�NRQWDPLQDFL�
.�SRX©LWm�PÖ©H�E¬W�XYROQÀQD�SRX]H�§DU©H��NWHUg�RGSRYmGg�Y§HP�SR©DGDYNÖP�GgOH�XYHGHQ¬P�Y

RGVWDYFmFK�=NRX§N\�WRWR©QRVWL��=NRX§N\�QD�³LVWRWX�D�6WDQRYHQm�r³LQQRVWL��3RNXG�E\O\�]NRX§ND
VSHFLILFNk�QH§NRGQRVWL��VWDQRYHQm�REVDKX�YROQkKR�IRUPDOGHK\GX�D�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\
D�VWDQRYHQm�r³LQQRVWL�SURYHGHQ\�V�Y\KRYXMmFmPL�Y¬VOHGN\�X�NRQH³Qk�YgUN\�YDNFmQ\��PRKRX�VH
X�§DU©H�Y\SXVWLW�

=NRX§N\�WRWR©QRVWL

$� 9H�]NRX§HQkP�SÎmSUDYNX�VH�UR]SXVWm�WDNRYk�PQR©VWYm�FLWURQDQX�VRGQkKR�5��DE\�Y¬VOHGQg�NRQ�
FHQWUDFH�E\OD�����J�O��,QNXEXMH�VH����K�SÎL����(&�D�SDN�VH�RGVWÎH»XMH��GRNXG�VH�QH]mVNg�³LU¬
VXSHUQDWDQW�� 7HQWR� VXSHUQDWDQW� UHDJXMH� V� YKRGQ¬P� GLIWHULFN¬P� DQWLWR[LQHP� ]D� Y]QLNX
SUHFLSLWgWX��3RNXG�YDNFmQD�DGVRUERYDQg�QD�K\GUR[LG�KOLQLW¬�QHGgYg�XVSRNRMLY¬�Y¬VOHGHN��SURYH�
GH�VH�WDWR�]NRX§ND�����PO�]NRX§HQkKR�SÎmSUDYNX�VH�RGVWÎHGm��VHGLPHQW�VH�UHVXVSHQGXMH�Y���PO
³HUVWYÀ�SÎLSUDYHQk� VPÀVL�REMHPRY¬FK�GmOÖ� UR]WRNX� HGHWDQX�GLVRGQkKR�5� ����J�O�� D� UR]WRNX
K\GURJHQIRVIRUH´QDQX�VRGQkKR�5�����J�O������������,QNXEXMH�VH�QHMPkQÀ���K�SÎL����(&�D�SRWRP
VH�RGVWÎHGm��²LU¬�VXSHUQDWDQW�UHDJXMH�V�YKRGQ¬P�GLIWHULFN¬P�DQWLWR[LQHP�]D�Y]QLNX�SUHFLSLWgWX�

%� ²LU¬�VXSHUQDWDQW�]mVNDQ¬�YH�]NRX§FH�$�UHDJXMH�V�YKRGQ¬P�WHWDQLFN¬P�DQWLWR[LQHP�]D�Y]QLNX
SUHFLSLWgWX�

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�QH§NRGQRVW��3ÀWL�]GUDY¬P�PRU³DWÖP�KPRWQRVWL�����J�D©�����J��NWHU¬P�SÎHG�WmP�QHE\OD
SRGgQD�©gGQg�OgWND��NWHUg�E\�PRKOD�QDUX§LW�]NRX§NX��VH�YVWÎmNQH�SRGNR©QÀ�SÀWLQgVREHN�OLGVNk�GgYN\
XYHGHQk�Y�R]QD³HQm��-HVWOL©H�EÀKHP����GQÖ�SR�LQMHNFL�NWHUkNROL�]H�]YmÎDW�XK\QH�]D�SÎm]QDNÖ�GLIWHULF�
Nk�WR[HPLH�QHER�WHWDQX�QHER�VH�X�QÀM�MHMLFK�SÎm]QDN\�SURMHYm��SÎmSUDYHN�QHY\KRYXMH��3RNXG�]�QHVSH�
FLILFN¬FK�SÎm³LQ�XK\QH�YmFH�QH©�MHGQR�]YmÎH��]NRX§ND�VH�RSDNXMH��-HVWOL©H�SÎL�RSDNRYDQk�]NRX§FH
XK\QH�YmFH�QH©�MHGQR�]YmÎH��SÎmSUDYHN�QHY\KRYXMH�
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+OLQmN��3RNXG�VH�MDNR�QRVL³�SRX©LMH�K\GUDWRYDQ¬�IRVIRUH³QDQ�KOLQLW¬�QHER�K\GUR[LG�KOLQLW¬��SÎmSUD�
YHN�Y\KRYXMH�]NRX§FH�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�KXPDQXP�

9gSQmN�� 3RNXG� VH� MDNR� QRVL³� SRX©LMH� IRVIRUH³QDQ� YgSHQDW¬�� SÎmSUDYHN� Y\KRYXMH� ]NRX§FH
SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�KXPDQXP�

9ROQ¬�IRUPDOGHK\G��3ÎmSUDYHN�Y\KRYXMH�]NRX§FH�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�KXPDQXP�
3URWLPLNUREQm�NRQ]HUYD³Qm�OgWN\��1HMPkQÀ�QHMQL©§m�SURND]DWHOQÀ�r³LQQk�PQR©VWYm��QHMY¬§H������
GHNODURYDQkKR�PQR©VWYm��3RNXG�MH�WÎHED��VWDQRYm�VH�REVDK�SURWLPLNUREQmFK�NRQ]HUYD³QmFK�OgWHN
YKRGQRX�FKHPLFNRX�PHWRGRX�

6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�

6WDQRYHQm�r³LQQRVWL

'LIWHULFNg�VOR©ND��3URYHGH�VH�MHGQR�]�SÎHGHSVDQ¬FK�VWDQRYHQm�r³LQQRVWL�DGVRUERYDQk�YDNFmQ\�SURWL
]g§NUWX���������

'ROQm�PH]�VSROHKOLYRVWL��3� �������VWDQRYHQk�r³LQQRVWL�MH�QHMPkQÀ���P�M��Y�MHGQk�OLGVNk�GgYFH�

7HWDQLFNg�VOR©ND��3URYHGH�VH�MHGQR�]�SÎHGHSVDQ¬FK�VWDQRYHQm�r³LQQRVWL�DGVRUERYDQk�YDNFmQ\�SURWL
WHWDQX� ��������� 3RNXG� QHQm� XYHGHQR� MLQDN�� RSUgYQÀQg� DXWRULWD� XSÎHGQRVWÈXMH� SUR� Y\KRGQRFHQm
]NRX§N\�OHWgOQm�PHWRGX�

'ROQm�PH]�VSROHKOLYRVWL��3� �������VWDQRYHQk�r³LQQRVWL�MH�QHMPkQÀ����P�M��Y�MHGQk�OLGVNk�GgYFH�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�QD�REDOX�VH�GgOH�XYHGH�

� PLQLPgOQm�PQR©VWYm�PH]LQgURGQmFK�MHGQRWHN�Y�MHGQk�OLGVNk�GgYFH�SUR�ND©GRX�VOR©NX�
� Qg]HY�D�PQR©VWYm�QRVL³H�
� ©H�YDNFmQD�VH�SÎHG�SRX©LWmP�UR]WÎHSH�
� ©H�YDNFmQD�QHVPm�]PU]QRXW�

9DFFLQXP�GLSKWKHULDH��WHWDQL�HW�SHUWXVVLV�DGVRUEDWXP
6Pm§HQg�YDNFmQD�SURWL�]g§NUWX��WHWDQX�D�GgYLYkPX�ND§OL
6\QRQ\PXP��6Pm§HQg�R³NRYDFm�OgWND�SURWL�]g§NUWX��WHWDQX�D�GgYLYkPX�ND§OL

-H�WR�VPÀV�GLIWHULFNkKR�D�WHWDQLFNkKR�WR[RLGX�DGVRUERYDQg�QD�PLQHUgOQm�QRVL³�D�VXVSHQ]H�LQDNWL�
YRYDQ¬FK�PLNUREÖ�%RUGHWHOOD�SHUWXVVLV��7R[RLG\�VH�SÎLSUDYXMm�IRUPDOGHK\GRYRX�LQDNWLYDFm�WR[LQÖ
Y\WYRÎHQ¬FK�SÎL�UÖVWX�NXOWXU�PLNUREÖ�&RU\QHEDFWHULXP�GLSKWKHULDH�D�&ORVWULGLXP�WHWDQL�
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6WUDQD�����

9¬URED

9gUND�SÎH³L§WÀQkKR�GLIWHULFNkKR�WR[RLGX

9¬FKR]m�NXOWXU\��NWHUk�Y\WYgÎHMm�GLIWHULFN¬�WR[LQ�SUR�Y¬UREX�WR[RLGX��VH�SÎLSUDYXMm�GHILQRYDQ¬P
V\VWkPHP�MHGQRWQk�LQRNXODFH��NWHU¬�]DFKRYgYg�MHMLFK�WR[LQRJHQLWX�D�Y�SÎmSDGÀ�SRWÎHE\�ML�REQRYXMH
QRY¬P� FmOHQ¬P� Y¬EÀUHP�� 9\VRFH� WR[LQRJHQQm� NPHQ� &RU\QHEDFWHULXP� GLSKWKHULDH� ]QgPkKR
SÖYRGX�D�XGU©RYgQm�VH�SÀVWXMH�YH�YKRGQk�©LYQk�SÖGÀ��1D�NRQFL�NXOWLYDFH�VH�]NRX§m�³LVWRWD�ND©Gk
NXOWXU\�D�NRQWDPLQRYDQk�NXOWXU\�VH�Y\ÎDGm��-DNPLOH�MH�WR�PR©Qk��RGGÀOm�VH�DVHSWLFN\�©LYQg�SÖGD
REVDKXMmFm�WR[LQ�RG�EDNWHULgOQm�PDV\��.RQWUROXMH�VH�REVDK�WR[LQX��/I�Y�PLOLOLWUX���DE\�E\ OR�PR©QR
VOHGRYDW�SUDYLGHOQRVW�Y¬URE\��-HGQRWOLYk�VNOL]QÀ�VH�PRKRX�SUR�SÎmSUDYX�YgUN\�SÎH³L§WÀQkKR�WR[LQX
VSRMLW��7R[LQ�VH�³LVWm��DE\�VH�RGVWUDQLO\�VOR©N\��NWHUk�E\�PRKO\�]SÖVRELW�X�³ORYÀND�QH©gGRXFm�UHDNFH�
9\³L§WÀQ¬� WR[LQ� VH� GHWR[LNXMH� IRUPDOGHK\GHP� WDNRYRX� PHWRGRX�� NWHUg� ]DEUgQm� SR§NR]HQm
LPXQRJHQQm�r³LQQRVWL�WR[RLGX�D�MHKR�]SÀWQk�SÎHPÀQÀ�QD�WR[LQ��]YOg§WÀ�SÖVREHQmP�WHSOD��3ÎH³L§WÀQm
O]H�WDNk�SURYkVW�D©�SR�GHWR[LNDFL�

.�SÎmSUDYÀ�NRQH³Qk�YgUN\�YDNFmQ\�VH�PÖ©H�SRX©mW�SRX]H�YgUND�SÎH³L§WÀQkKR�WR[RLGX��NWHUg
Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP�

6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX��QD�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH����PO�
1HSÎmWRPQRVW�GLIWHULFNkKR�WR[LQX��3ÀWL�]GUDY¬P�PRU³DWÖP�KPRWQRVWL�����J�D©�����J��NWHU¬P�SÎHG
WmP�QHE\OD�SRGgQD�©gGQg�OgWND��MH©�E\�PRKOD�QDUX§LW�]NRX§NX��VH�YVWÎmNQH�SRGNR©QÀ�QHMPkQÀ�����/I
SÎH³L§WÀQkKR�WR[RLGX�Y���PO��-HVWOL©H�VH�X�QÀNWHUkKR�]H�]YmÎDW�EÀKHP����GQÖ�QgVOHGXMmFmFK�SR�LQMHNFL
SURMHYm� SÎm]QDN\� GLIWHULFNk� WR[HPLH� QHER� QD� QL� ]YmÎH� XK\QH�� WR[RLG� QHY\KRYXMH�� 3RNXG� ]
QHVSHFLILFN¬FK�SÎm³LQ� XK\QH�YmFH� QH©� MHGQR� ]YmÎH�� ]NRX§ND� VH� RSDNXMH�� -HVWOL©H� SÎL� RSDNRYDQk
]NRX§FH�XK\QH�YmFH�QH©�MHGQR�]YmÎH��WR[RLG�QHY\KRYXMH�

6WgORVW�WR[RLGX��=D�SRX©LWm�VWHMQkKR�WOXPLYkKR�UR]WRNX�MDNR�SUR�NRQH³QRX�YDNFmQX��DOH�EH]�VRUEHQ�
WX�VH�SÎLSUDYm�WDNRYk�ÎHGÀQm�SÎH³L§WÀQkKR�WR[RLGX��DE\�RGSRYmGDOR�NRQFHQWUDFL�Y�NRQH³Qk�YDNFmQÀ�
1DÎHGÀQ¬�WR[RLG�VH�UR]GÀOm�QD�GYÀ�VWHMQk�³gVWL��NWHUk�VH�XFKRYgYDMm�SR�GREX�§HVWL�W¬GQÖ��MHGQD�³gVW
SÎL���������(&�D�GUXKg�SÎL����(&��3DN�VH�RED�Y]RUN\�SRGUREm�YKRGQk�FLWOLYk�]NRX§FH�QD�SÎmWRPQRVW
DNWLYQmKR� GLIWHULFNkKR� WR[LQX�� MDNR� MH� QDSÎ�� LQRNXODFH� QD� EXQÀ³Qk� NXOWXU\� QHER� LQWUDGHUPgOQm
LQMHNFH�PRU³DWÖP��7R[RLG�Y\KRYXMH�]NRX§FH��MHVWOL©H�DQL�MHGHQ�]H�Y]RUNÖ�QHY\YROg�©gGQk�]QgPN\
WR[LFNk�UHDNFH�RGSRYmGDMmFm�GLIWHULFNkPX�WR[LQX�

$QWLJHQQm�³LVWRWD��1HMPkQÀ������/I�QD���PJ�EmONRYLQQkKR�GXVmNX�

9gUND�SÎH³L§WÀQkKR�WHWDQLFNkKR�WR[RLGX

9¬FKR]m�SUDFRYQm�NXOWXU\��NWHUk�Y\WYgÎHMm� WHWDQLFN¬� WR[LQ�SUR�Y¬UREX� WR[RLGX��VH�SÎLSUDYXMm
GHILQRYDQ¬P� V\VWkPHP� MHGQRWQk� LQRNXODFH�� NWHU¬� ]DFKRYgYg� MHMLFK� WR[LQRJHQLWX� D� Y� SÎmSDGÀ
SRWÎHE\� ML� REQRYXMH� QRY¬P� FmOHQ¬P� Y¬EÀUHP�� 9\VRFH� WR[LQRJHQQm� NPHQ� &ORVWULGLXP� WHWDQL
]QgPkKR�SÖYRGX�D�XGU©RYgQm�VH�SÀVWXMH�YH�YKRGQk�WHNXWk�©LYQk�SÖGÀ��1D�NRQFL�NXOWLYDFH�VH�]NRX§m
³LVWRWD� ND©Gk�NXOWXU\� D� NRQWDPLQRYDQk�NXOWXU\� VH� Y\ÎDGm��$VHSWLFN\� VH� VKURPg©Gm� ©LYQk�SÖG\
REVDKXMmFm� WR[LQ��.RQWUROXMH�VH�REVDK� WR[LQX��/I�Y�PO���DE\�E\OR�PR©QR�VOHGRYDW�SUDYLGHOQRVW
Y¬URE\��-HGQRWOLYk�VNOL]QÀ�VH�PRKRX�VSRMLW��DE\�VH�SÎLSUDYLOD�YgUND�SÎH³L§WÀQkKR�WR[LQX��7R[LQ�VH
³LVWm��DE\�VH�RGVWUDQLO\�VOR©N\��NWHUk�E\�PRKO\�X�³ORYÀND�]SÖVRELW�QH©gGRXFm�UHDNFH��9\³L§WÀQ¬
WR[LQ� VH� GHWR[LNXMH� IRUPDOGHK\GHP� WDNRYRX� PHWRGRX�� NWHUg� ]DEUgQm� SR§NR]HQm� LPXQRJHQQm
r³LQQRVWL� WR[RLGX�D�MHKR�]SÀWQk�SÎHPÀQÀ�QD�WR[LQ��]YOg§WÀ�SÖVREHQmP�WHSOD��3ÎH³L§WÀQm� O]H�WDNk
SURYkVW�D©�SR�GHWR[LNDFL�

.�SÎmSUDYÀ�NRQH³Qk�YgUN\�YDNFmQ\�VH�PÖ©H�SRX©mW�SRX]H�YgUND�SÎH³L§WÀQkKR�WR[RLGX��NWHUg
Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP�

6WHULOLWD����������3URYHGH�VH�]NRX§ND�QD�VWHULOLWX��QD�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH����PO�
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1HSÎmWRPQRVW�WHWDQLFNkKR�WR[LQX��3ÀWL�]GUDY¬P�PRU³DWÖP�KPRWQRVWL�����J�D©�����J��NWHU¬P�SÎHG
WmP�QHE\OD�SRGgQD�©gGQg�OgWND��MH©�E\�PRKOD�QDUX§LW�]NRX§NX��VH�YVWÎmNQH�SRGNR©QÀ�QHMPkQÀ�����/I
SÎH³L§WÀQkKR�WR[RLGX�Y���PO��-HVWOL©H�VH�X�QÀNWHUkKR�]H�]YmÎDW�EÀKHP����GQÖ�QgVOHGXMmFmFK�SR�LQMHNFL
SURMHYm�SÎm]QDN\�WHWDQX�QHER�QD�QÀM�]YmÎH�XK\QH��WR[RLG�QHY\KRYXMH��3RNXG�]�QHVSHFLILFN¬FK�SÎm³LQ
XK\QH�YmFH�QH©�MHGQR�]YmÎH��]NRX§ND�VH�RSDNXMH��-HVWOL©H�SÎL�RSDNRYDQk�]NRX§FH�XK\QH�YmFH�QH©
MHGQR�]YmÎH��WR[RLG�QHY\KRYXMH�

6WgORVW�WR[RLGX��=D�SRX©LWm�VWHMQkKR�WOXPLYkKR�UR]WRNX�MDNR�SUR�NRQH³QRX�YDNFmQX��DOH�EH]�VRUEHQ�
WX�VH�SÎLSUDYm�WDNRYk�ÎHGÀQm�SÎH³L§WÀQkKR�WR[RLGX��DE\�RGSRYmGDOR�NRQFHQWUDFL�Y�NRQH³Qk�YDNFmQÀ�
1DÎHGÀQ¬�WR[RLG�VH�UR]GÀOm�QD�GYÀ�VWHMQk�³gVWL��NWHUk�VH�XFKRYgYDMm�SR�GREX�§HVWL�W¬GQÖ��MHGQD�³gVW
SÎL���������(&�D�GUXKg�SÎL����(&��3DN�VH�RED�Y]RUN\�SRGUREm�YKRGQk�FLWOLYk�]NRX§FH�QD�SÎmWRPQRVW
DNWLYQmKR�WHWDQLFNkKR�WR[LQX��MDNR�MH�QDSÎ��YVWÎmNQXWm�P\§mP�QHER�PRU³DWÖP�

7R[RLG�Y\KRYXMH�]NRX§FH��MHVWOL©H�DQL�MHGHQ�]H�Y]RUNÖ�QHY\YROg�©gGQk�]QgPN\�WR[LFNk�UHDNFH
RGSRYmGDMmFm�WHWDQLFNkPX�WR[LQX�

$QWLJHQQm�³LVWRWD��1HMPkQÀ������/I�QD���PJ�EmONRYLQQkKR�GXVmNX�

6XVSHQ]H�LQDNWLYRYDQ¬FK�PLNUREÖ�%RUGHWHOOD�SHUWXVVLV

9¬URED�YDNFmQ\�MH�]DOR©HQD�QD�V\VWkPX�MHGQRWQk�LQRNXODFH��3RX©LMH�VH�MHGHQ�QHER�YmFH�NPHQÖ
PLNURED�%��SHUWXVVLV�]QgPkKR�SÖYRGX�D�XGU©RYgQm��.PHQ\��©LYQg�SÖGD�D�NXOWLYD³Qm�PHWRGD�VH�YROm
WDN��DE\�Y�KRWRYkP�SÎmSUDYNX�E\O\�]DVWRXSHQ\�DJOXWLQRJHQ\������D����.D©G¬�NPHQ�VH�SÀVWXMH����K
D©� ��� K� Y� WHNXWk� SÖGÀ� QHER� QD� SHYQk� SÖGÀ�� SÖGD� SRX©LWg� SÎL� SRVOHGQmP� NXOWLYD³QmP� VWXSQL
QHREVDKXMH�NUHY�QHER�NUHYQm�GHULYgW\��/LGVNg�NUHY�DQL�NUHYQm�GHULYgW\�]�Qm�SÎLSUDYHQk�VH�Y�©LYQ¬FK
SÖGgFK�QHSRX©LMm��%DNWHULH�VH�VNOLGm��SURP\WmP�VH�RGVWUDQm�SÎmPÀVL�SRFKg]HMmFm�]�©LYQk�SÖG\� D
EDNWHULH�VH�VXVSHQGXMm�Y� UR]WRNX�FKORULGX�VRGQkKR����J�O��QHER�Y� MLQkP�YKRGQkP�L]RWRQLFNkP
UR]WRNX��'HQ]LWD�VXVSHQ]H�VH�VWDQRYm�QHMSR]GÀML�GYD�W¬GQ\�SR�VNOL]HQm�SRURYQgQmP�V�PH]LQgURGQmP
UHIHUHQ³QmP�SUHSDUgWHP�GHQ]LW\�D�WDNWR�]mVNDQg�KRGQRWD�VH�SRX©LMH�MDNR�]gNODG�SUR�Y¬SR³HW�Y�QgVOH�
GXMmFmFK�NURFmFK�SÎL�SÎmSUDYÀ�YDNFmQ\��+RGQRWX�PH]LQgURGQmKR�UHIHUHQ³QmKR�SÎmSUDYNX�Y�PH]LQgURG�
QmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�

-HGQRWOLYk�VNOL]QÀ�VH�QHSRX©LMm�SUR�NRQH³QRX�YgUNX�YDNFmQ\��SRNXG�QHE\OR�SURNg]gQR��©H�REVD�
KXMm�EXÈN\�%��SHUWXVVLV�VH�VWHMQ¬PL�YODVWQRVWPL��SRNXG�MGH�R�UÖVW�D�DJOXWLQRJHQ\��MDNR�SÖYRGQm
NPHQ�D�©H�QHMVRX�NRQWDPLQRYgQ\�EDNWHULHPL�D�KRXEDPL��%DNWHULH�VH�XVPUWm�D�GHWR[LNXMm�]D�NRQWUR�
ORYDQ¬FK�SRGPmQHN�EX»�YKRGQRX�FKHPLFNRX�OgWNRX��QHER�WHSOHP��QHER�NRPELQDFm�WÀFKWR�GYRX�PH�
WRG��1HSÎmWRPQRVW�©LY¬FK�PLNUREÖ�%��SHUWXVVLV�VH�]NRX§m�]D�SRX©LWm�YKRGQk�©LYQk�SÖG\��6XVSHQ]H
VH�XFKRYgYg�SR�YKRGQRX�GREX�SÎL���������(&��DE\�VH�VQm©LOD�MHMm�WR[LFLWD�

.RQH³Qg�YgUND�YDNFmQ\

.RQH³Qg�YgUND�YDNFmQ\�VH�SÎLSUDYm�DGVRUSFm�YKRGQkKR�PQR©VWYm�SÎH³L§WÀQkKR�GLIWHULFNkKR�WR[RL�
GX�D�SÎH³L§WÀQkKR�WHWDQLFNkKR�WR[RLGX�QD�K\GUDWRYDQ¬�IRVIRUH³QDQ�KOLQLW¬��K\GUR[LG�KOLQLW¬�QHER
IRVIRUH³QDQ� YgSHQDW¬� D� SÎLGgQmP� YKRGQkKR� PQR©VWYm� VXVSHQ]H� LQDNWLYRYDQ¬FK� PLNUREÖ� %�
SHUWXVVLV��Y]QLNOg�VPÀV�MH�SÎLEOL©QÀ�L]RWRQLFNg�V�NUYm��.RQFHQWUDFH�PLNUREÖ�%��SHUWXVVLV�Y�NRQH³Qk
YgUFH�YDNFmQ\�QHSÎHVDKXMH�NRQFHQWUDFL�RGSRYmGDMmFm�GHQ]LWÀ����P�M��QD�MHGQX�OLGVNRX�GgYNX��3RNXG
VH�SRX©LMm�GYD�QHER�YmFH�NPHQÖ�%��SHUWXVVLV�� MH�VOR©HQm�SR�VREÀ�MGRXFmFK�§DU©m�Y\FKg]HMmFmFK� ]
NRQH³Qk�YgUN\�YDNFmQ\�VWHMQk��SRNXG�MGH�R�]DVWRXSHQm�ND©GkKR�NPHQH��Y\MgGÎHQk�Y�MHGQRWNgFK
GHQ]LW\��.�YgUFH�YDNFmQ\�MH�PR©QR�SÎLGDW�YKRGQk�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\��1ÀNWHUk�]�QLFK�
]YOg§WÀ�IHQRORYkKR�W\SX��SÖVREm�QHSÎm]QLYÀ�QD�DQWLJHQQm�DNWLYLWX�D�QHO]H�MH�WHG\�SRX©mW�

.�Y¬UREÀ�§DU©H�SÎmSUDYNX�VH�SRX©LMH�SRX]H�WD�NRQH³Qg�YgUND�YDNFmQ\��NWHUg�Y\KRYXMH�QgVOHGXMm�
FmP�SR©DGDYNÖP�
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3URWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�������D©�������]DP¬§OHQkKR�PQR©VWYm��3RNXG�MH�WÎHED��VWDQRYm
VH�REVDK�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�YKRGQRX�FKHPLFNRX�PHWRGRX�
6WHULOLWD����������3URYHGH�VH�]NRX§ND�QD�VWHULOLWX��QD�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH����PO�
�³LQQRVW��3URYHGRX�VH�]NRX§N\�SRSVDQk�Y�RGVWDYFL�6WDQRYHQm�r³LQQRVWL�

¦DU©H
.RQH³Qg� YgUND� YDNFmQ\� VH� DVHSWLFN\� UR]SOQm� GR� VWHULOQmFK� ]DEH]SH³HQ¬FK� REDOÖ�� 2EDO\� VH

X]DYÎRX�WDN��DE\�VH�SÎHGH§OR�NRQWDPLQDFL�
.�SRX©LWm�PÖ©H�E¬W�XYROQÀQD�SRX]H�§DU©H��NWHUg�RGSRYmGg�Y§HP�SR©DGDYNÖP�GgOH�XYHGHQ¬P�Y

RGVWDYFmFK�=NRX§N\�WRWR©QRVWL��=NRX§N\�QD�³LVWRWX�D�6WDQRYHQm�r³LQQRVWL��3RNXG�E\O\�]NRX§ND
VSHFLILFNk�QH§NRGQRVWL��VWDQRYHQm�REVDKX�YROQkKR�IRUPDOGHK\GX�D�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\
D�VWDQRYHQm�r³LQQRVWL�SURYHGHQ\�V�Y\KRYXMmFmPL�Y¬VOHGN\�X�NRQH³Qk�YgUN\�YDNFmQ\��PRKRX�VH
X�§DU©H�Y\SXVWLW�

=NRX§N\�WRWR©QRVWL

$� 9H� ]NRX§HQkP� SÎmSUDYNX� VH� UR]SXVWm� WDNRYk�PQR©VWYm� FLWURQDQX� VRGQkKR� 5�� DE\� Y¬VOHGQg
NRQFHQWUDFH�E\OD�����J�O��,QNXEXMH�VH����K�SÎL����(&�D�SDN�VH�RGVWÎH»XMH��GRNXG�VH�QH]mVNg�³LU¬
VXSHUQDWDQW��VHGLPHQW�VH�XFKRYg�SUR�]NRX§NX�&��7HQWR�VXSHUQDWDQW�UHDJXMH�V�YKRGQ¬P�GLIWHULF�
N¬P�DQWLWR[LQHP�]D�Y]QLNX�SUHFLSLWgWX�

%� ²LU¬�VXSHUQDWDQW�]mVNDQ¬�YH�]NRX§FH�$�UHDJXMH�V�YKRGQ¬P�WHWDQLFN¬P�DQWLWR[LQHP�]D�Y]QLNX
SUHFLSLWgWX�

&� 7RWR©QRVW�SHUWXVVRYk�VOR©N\�VH�SURNg©H�DJOXWLQDFm�EDNWHULm�Y�UHVXVSHQGRYDQkP�VHGLPHQWX�SR
RGVWÎHGÀQm��YL]�]NRX§NX�WRWR©QRVWL�$��MH�PR©QR�SRX©mW�L�MLQk�YKRGQk�PHWRG\�RGGÀOHQm�EDNWHUL m
RG�QRVL³H��VSHFLILFN¬P�VkUHP�SURWL�%��SHUWXVVLV�QHER�]NRX§NRX�SRSVDQRX�YH�VWDWL�6WDQRYHQm
r³LQQRVWL�

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�QH§NRGQRVW�
'LIWHULFNg�D�WHWDQLFNg�VOR©ND��3ÀWL�]GUDY¬P�PRU³DWÖP�R�KPRWQRVWL�����J�D©�����J��NWHU¬P�SÎHG

WmP�QHE\OD�SRGgQD�©gGQg�OgWND��NWHUg�E\�PRKOD�QDUX§LW�]NRX§NX��VH�YVWÎmNQH�SRGNR©QÀ�SÀWLQgVREHN
OLGVNk�GgYN\�XYHGHQk�Y�R]QD³HQm��-HVWOL©H�EÀKHP����GQÖ�SR�LQMHNFL�NWHUkNROL�]H�]YmÎDW�XK\QH�]D�SÎm�
]QDNÖ�GLIWHULFNk�WR[HPLH�QHER�WHWDQX�QHER�VH�X�QÀM�MHMLFK�SÎm]QDN\�SURMHYm��SÎmSUDYHN�QHY\KRYXMH�
3RNXG�]�QHVSHFLILFN¬FK�SÎm³LQ�XK\QH�YmFH�QH©�MHGQR�]YmÎH��]NRX§ND�VH�RSDNXMH��-HVWOL©H�SÎL�RSDNRYD�
Qk�]NRX§FH�XK\QH�YmFH�QH©�MHGQR�]YmÎH��SÎmSUDYHN�QHY\KRYXMH�

3HUWXVVRYg� VOR©ND��1HMPkQÀ�GHVHW� ]GUDY¬FK�P\§m�R�KPRWQRVWL����J�D©����J� VH�SRX©LMH�SUR
VNXSLQX�]NRX§HQRX� L�NRQWUROQm��0\§L�PXVm�E¬W�VWHMQkKR�SRKODYm�QHER�PXVm�E¬W�REÀ�SRKODYm�YH
VNXSLQgFK�URYQRPÀUQÀ�]DVWRXSHQD��=YmÎDWD�PXVm�PmW�SÎmVWXS�N�SRWUDYÀ�D�YRGÀ�SR�FHORX�]NRX§NX�D
QHMPkQÀ���K�SÎHG�MHMmP�]D³gWNHP��.D©Gk�P\§L�]H�]NRX§HQk�VNXSLQ\�VH�LQWUDSHULWRQHgOQÀ�YVWÎmNQH
����PO�WDN��DE\�GgYND�REVDKRYDOD�PQR©VWYm�YDNFmQ\�RGSRYmGDMmFm�QHMPkQÀ�SRORYLQÀ�MHGQk�OLGVNk
GgYN\��.D©Gk�P\§L�]�NRQWUROQm�VNXSLQ\�VH�YVWÎmNQH�����PO�VWHULOQmKR�UR]WRNX�FKORULGX�VRGQkKR�5
���J�O��REVDKXMmFmKR��SRNXG�PR©QR��VWHMQk�PQR©VWYm�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\��NWHUk�E\OR
SRGgQR�YH�YDNFmQÀ��2EÀ�VNXSLQ\�VH�]Yg©m�WÀVQÀ�SÎHG�]D³gWNHP�]NRX§N\�D�SDN����K�D���GQm�SR�SRGg�
Qm��9DNFmQD�Y\KRYXMH�SR©DGDYNÖP�]NRX§N\�MHVWOL©H��D��SR����K�QHQm�FHONRYg�KPRWQRVW�VNXSLQ\
R³NRYDQ¬FK�P\§m�PHQ§m�QH©�SÎHG�]NRX§NRX��E��SR�VHGPL�GQHFK�QHQm�SUÖPÀUQ¬�SÎmUÖVWHN�KPRWQRVWL
R³NRYDQ¬FK�P\§m�PHQ§m�QH©������SUÖPÀUQkKR�SÎmUÖVWNX�KPRWQRVWL�P\§m�NRQWUROQmFK�D�F��EÀKHP
]NRX§N\�XK\QH�QHMY¬§H�����R³NRYDQ¬FK�P\§m�
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+OLQmN��3RNXG�VH�MDNR�QRVL³�SRX©LMH�K\GUDWRYDQ¬�IRVIRUH³QDQ�KOLQLW¬�QHER�K\GUR[LG�KOLQLW¬��SÎmSUD�
YHN�Y\KRYXMH�]NRX§FH�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�KXPDQXP�

9gSQmN�� 3RNXG� VH� MDNR� QRVL³� SRX©LMH� IRVIRUH³QDQ� YgSHQDW¬�� SÎmSUDYHN� Y\KRYXMH� ]NRX§FH
SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�KXPDQXP�

9ROQ¬�IRUPDOGHK\G��3ÎmSUDYHN�Y\KRYXMH�]NRX§FH�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�KXPDQXP�
3URWLPLNUREQm�NRQ]HUYD³Qm�OgWN\��1HMPkQÀ�QHMQL©§m�SURND]DWHOQÀ�r³LQQk�PQR©VWYm��QHMY¬§H������
GHNODURYDQkKR�PQR©VWYm��3RNXG�MH�WÎHED��VWDQRYm�VH�REVDK�SURWLPLNUREQmFK�NRQ]HUYD³QmFK�OgWHN
YKRGQRX�FKHPLFNRX�PHWRGRX�

6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�

6WDQRYHQm�r³LQQRVWL

'LIWHULFNg�VOR©ND��3URYHGH�VH�MHGQR�V�SÎHGHSVDQ¬FK�VWDQRYHQm�r³LQQRVWL�DGVRUERYDQk�YDNFmQ\�SURWL
]g§NUWX���������

'ROQm�PH]�VSROHKOLYRVWL��3� �������VWDQRYHQk�r³LQQRVWL�MH�QHMPkQÀ����P�M��Y�MHGQk�OLGVNk�GgYFH�

7HWDQLFNg�VOR©ND��3URYHGH�VH�MHGQR�]�SÎHGHSVDQ¬FK�VWDQRYHQm�r³LQQRVWL�DGVRUERYDQk�YDNFmQ\�SURWL
WHWDQX����������3RNXG�QHQm�XYHGHQR�MLQDN��RSUgYQÀQg�DXWRULWD�XSÎHGQRVWÈXMH�SUR�Y\KRGQRFHQm�]NRX§�
N\�OHWgOQm�PHWRGX�

3URYgGm�OL�VH�]NRX§ND�QD�PRU³DWHFK��MH�GROQm�PH]�VSROHKOLYRVWL��3� �������VWDQRYHQk�r³LQQRVWL
QHMPkQÀ����P�M��Y�MHGQk�OLGVNk�GgYFH��X�]NRX§N\�QD�P\§mFK�QHMPkQÀ����P�M��Y�MHGQk�OLGVNk�GgYFH�

3HUWXVVRYg�VOR©ND��3URYHGH�VH�6WDQRYHQm�r³LQQRVWL�YDNFmQ\�SURWL�GgYLYkPX�ND§OL���������
6WDQRYHQg�r³LQQRVW�MH�QHMPkQÀ���P�M��Y�MHGQk�OLGVNk�GgYFH�D�GROQm�PH]�VSROHKOLYRVWL��3� ������

VWDQRYHQk�r³LQQRVWL�MH�QHMPkQÀ���P�M��Y�MHGQk�OLGVNk�GgYFH�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

� PLQLPgOQm�PQR©VWYm�PH]LQgURGQmFK�MHGQRWHN�Y�MHGQk�OLGVNk�GgYFH�SUR�ND©GRX�VOR©NX�
� MH�OL�WR�YKRGQk��©H�YDNFmQD�MH�XU³HQD�SUR�SUYQm�R³NRYgQm�GÀWm�D�QHQm�QXWQÀ�YKRGQg�SUR�SRGSÖUQk
GgYN\�QHER�SUR�SRGgYgQm�GRVSÀO¬P�

� Qg]HY�D�PQR©VWYm�QRVL³H�
� ©H�YDNFmQD�VH�SÎHG�SRX©LWmP�UR]WÎHSH�
� ©H�YDNFmQD�QHVPm�]PU]QRXW�

9DFFLQXP�HQFHSKDORP\HOLWLGLV�LQIHFWLYDH
DYLDULDH�YLYXP
¨LYg�YDNFmQD�SURWL�LQIHN³Qm�SWD³m�HQFHIDORP\HOLWLGÀ

-H�WR�SÎmSUDYHN�]�LPXQRJHQQmKR�NPHQH�YLUX�LQIHN³Qm�HQFHIDORP\HOLWLG\�SWgNÖ��
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9¬URED

.PHQ�YLUX�VH�SRPQR©XMH�YH�©ORXWNRYkP�YDNX�NXÎHFmFK�HPEU\m�]�FKRYÖ�SURVW¬FK�VSHFLILNRYD�
Q¬FK�SDWRJHQÖ���������QHER�YH�YKRGQ¬FK�EXQÀ³Q¬FK�NXOWXUgFK����������-VRX�OL�EXQÀ³Qk�NXOWXU\
SWD³mKR�SÖYRGX��]mVNgYDMm�VH�]�FKRYÖ�SURVW¬FK�VSHFLILNRYDQ¬FK�SDWRJHQÖ����������6XVSHQ]H�YLUX�VH
VNOLGm�D�VPmFKg�V�YKRGQRX�VWDELOL]XMmFm�WHNXWLQRX��9DNFmQD�PÖ©H�E¬W�O\RILOL]RYDQg�QHER�WHNXWg�

9¬EÀU�YDNFLQD³QmKR�NPHQH

3UR�SÎmSUDYX�YDNFmQ\�VH�PÖ©H�SRX©mW�SRX]H�WDNRY¬�YLURY¬�NPHQ��NWHU¬�MH�SURND]DWHOQÀ�XVSRNRML�
Y¬�]�KOHGLVND�LPXQRJHQLW\�D�V�RPH]HQRX�SDWRJHQLWRX��

3ÎL�SURND]RYgQm�EH]SH³QRVWL�VH�PÖ©H�SRX©mW�QgVOHGXMmFm�]NRX§ND���������
2PH]HQg�SDWRJHQLWD��9VWÎmNQH�OL�VH�MHGQRGHQQmP�NXÎDWÖP�]�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK

SDWRJHQÖ� LQWUDFHUHEUgOQÀ� GgYND� ���� (,' �� QH]SÖVREm� ©gGQk� SÎm]QDN\� LQIHN³Qm� SWD³m��

HQFHIDORP\HOLWLG\�GÎmYH�QH©�GHYgW¬�GHQ�SR�LQMHNFL�

=NRX§HQm�§DU©H

3RNXG�E\O\�]NRX§N\�QD�YLU\�SWD³m�OHXNo]\�D�QD�FL]m�YLU\�QD�EXQÀ³Q¬FK�NXOWXUgFK�D�QD�NXÎHFmFK
HPEU\mFK�SURYHGHQ\�V�XVSRNRMLY¬PL�Y¬VOHGN\�QD�UHSUH]HQWDWLYQm�§DU©L�YDNFmQ\��PRKRX�E¬W�W\WR
]NRX§N\�SÎL�UXWLQQm�NRQWUROH�MLQ¬FK�§DU©m�YDNFmQ\�SÎLSUDYHQ¬FK�]�WkKR©�LQRNXOD�Y\SX§WÀQ\��MHVWOL©H
N�WRPX�Gg�VRXKODV�RSUgYQÀQg�DXWRULWD�

3RNXG�E\OR�VWDQRYHQm�r³LQQRVWL�SURYHGHQR�V�XVSRNRMLY¬P�Y¬VOHGNHP�QD�UHSUH]HQWDWLYQm�§DU©L
YDNFmQ\��PÖ©H�E¬W� WDWR�]NRX§ND�SÎL� UXWLQQm�NRQWUROH� MLQ¬FK�§DU©m�YDNFmQ\�SÎLSUDYHQ¬FK�]� WkKR©
LQRNXOD�Y\SX§WÀQD��MHVWOL©H�N�WRPX�Gg�VRXKODV�RSUgYQÀQg�DXWRULWD�

=NRX§ND�WRWR©QRVWL

9DNFmQD��MH�OL�WÎHED�UHNRQVWLWXRYDQg��VH�YVWÎmNQH�GR�©ORXWNRYkKR�YDNX�YQmPDY¬FK�SÀWLGHQQmFK
D©�§HVWLGHQQmFK�NXÎHFmFK�HPEU\m��9\OmKOg�NXÎDWD�VH�SR]RUXMm����GQm��9\ND]XMm�QHUYRYk�SÎm]QDN\�FKD�
UDNWHULVWLFNk�SUR�LQIHN³Qm�SWD³m�HQFHIDORP\HOLWLGX�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��3RX©LMH�VH�QHMPkQÀ�GHVHW�NXÎDW�VWDU¬FK���W¬GQ\�]�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK
SDWRJHQÖ����������.D©GkPX�]�NXÎDW�VH�RUgOQÀ�SRGg�GHVHW�GgYHN�YDNFmQ\�UHNRQVWLWXRYDQk�WDN��DE\
E\OD� ]mVNgQD� YKRGQg� NRQFHQWUDFH� SUR� ]NRX§NX�� .XÎDWD� VH� SR]RUXMm� ��� GQm�� -HVWOL©H� Y� GREÀ
SR]RURYgQm�XK\QRX�YmFH�QH©�GYÀ�NXÎDWD�]�SÎm³LQ��NWHUk�QHO]H�SÎLVRXGLW�YDNFmQÀ��]NRX§ND�VH�RSDNXMH�
9DNFmQD�Y\KRYXMH��MHVWOL©H�VH�X�©gGQkKR�]�NXÎDW�QHY\YLQRX�SÎm]QDN\�QHER�QHXK\QH�]�SÎm³LQ��NWHUk
O]H�SÎLVRXGLW�YDNFmQÀ�

9LU\�SWD³m�OHXNo]\����������9DNFmQD��MH�OL�WÎHED�UR]SX§WÀQg��Y\KRYXMH�SR�QHXWUDOL]DFL�]NRX§FH�QD
OHXNo]Qm�YLU\��-HVWOL©H�QHQm�PR©Qk�QHXWUDOL]RYDW�YDNFLQD³Qm�YLUXV��SURYHGH�VH�MLQg�YKRGQg�]NRX§ND�

'ÖND]�FL]mFK�YLUÖ�]NRX§NRX�QD�EXQÀ³Q¬FK�NXOWXUgFK����������=NRX§HQ¬�SÎmSUDYHN��FR�QHMYmFH
QHXWUDOL]RYDQ¬��Y\KRYXMH�]NRX§FH�QD�FL]m�YLU\�SURYHGHQk�QD�EXQÀ³Q¬FK�NXOWXUgFK�

'ÖND]� FL]mFK�YLUÖ� ]NRX§NRX�QD�NXÎHFmFK� HPEU\mFK� ���������=NRX§HQ¬�SÎmSUDYHN�� FR�QHMYmFH
QHXWUDOL]RYDQ¬��Y\KRYXMH�]NRX§FH�QD�FL]m�YLU\�SURYHGHQk�QD�NXÎHFmFK�HPEU\mFK�

'ÖND]�FL]mFK�DJHQV�]NRX§NRX�QD�NXÎDWHFK����������9DNFmQD�� MH�OL� WÎHED�UR]SX§WÀQg��Y\KRYXMH
]NRX§FH�QD�FL]m�DJHQV��9�WkWR�]NRX§FH�VH�SRX©LMm�NXÎDWD�VWDUg���W¬GQ\�

%DNWHULH�D�KRXE\��3URYHGH�VH�NYDQWLWDWLYQm�]NRX§ND�QD�EDNWHULH�D�KRXE\��9DNFmQD�QHREVDKXMH�YmFH
QH©�MHGHQ�VDSURI\WLFN¬�PLNURRUJDQLVPXV�QD�GgYNX�D�MH�SURVWD�SDWRJHQQmFK�PLNURRUJDQLVPÖ��.D©Gg
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WHNXWLQD�GRGgYDQg�V�YDNFmQRX�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP
YHWHULQDULXP�

0\NRSOD]PDWD����������9\KRYXMH�]NRX§FH�QD�P\NRSOD]PDWD�
7LWU�YLUX��3ÎmSUDYHN�VH�WLWUXMH�Y�EXQÀ³Q¬FK�NXOWXUgFK�QHER�LQRNXODFm�GR�©ORXWNRYkKR�YDNX�NXÎHFmFK
HPEU\m�VWDU¬FK���D©���GQÖ��-HGQD�GgYND�YDNFmQ\�REVDKXMH�QHMPkQÀ�WDNRYk�PQR©VWYm�YLUX��NWHUk
RGSRYmGg�QHMQL©§mPX�GHNODURYDQkPX�WLWUX�

6WDQRYHQm�r³LQQRVWL

3RX©LMm�VH�YQmPDYg�NXÎDWD�]�MHGQRKR�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ��VWDUg�WÎL�W¬GQ\
���������-HVWOL©H�VH�GRSRUX³XMH�R³NRYgQm�FHOkKR�KHMQD��SRGg�VH�ND©GkPX�]�QHMPkQÀ�GYDFHWL�NXÎDW�SUR
ND©G¬�]�XYHGHQ¬FK�]SÖVREÖ�SRGgQm�WDNRY¬�REMHP�UR]SX§WÀQk�YDNFmQ\��NWHU¬�REVDKXMH�PQR©VWYm
YLUX��MH©�RGSRYmGg�QHMQL©§mPX�GHNODURYDQkPX�WLWUX��-HVWOL©H�VH�GRSRUX³XMH�YDNFLQDFH�MHQ�³gVWL�KHMQD�
SRGg�VH�ND©GkPX�]�SÀWL�NXÎDW�SUR�ND©G¬�]�XGgYDQ¬FK�]SÖVREÖ�SRGgQm�REMHP�YDNFmQ\�REVDKXMmF m
PQR©VWYm�YLUX��MH©�RGSRYmGg�QHMQL©§mPX�GHNODURYDQkPX�WLWUX�D�MDNR�NRQWDNWQm�NRQWUROD�VH�]DÎDGm
QHMPkQÀ� SDGHVgW� NXÎDW��9� RERX� SÎmSDGHFK� VH� SUR� NRQWUROX� SRX©LMH� GYDFHW� NXÎDW�� =D� ��� GQm� VH
LQWUDFHUHEUgOQÀ�³HOHQ©XMm�Y§HFKQD�NXÎDWD�R³NRYDQ¬FK�VNXSLQ�L�NRQWUROQm�VNXSLQ\�D�QHMPkQÀ�GYDFHW
QgKRGQÀ�Y\EUDQ¬FK�NXÎDW�]H�VNXSLQ\�NRQWDNWQmFK�NRQWURO�YKRGQ¬P�PQR©VWYmP�YLUXOHQWQmKR�YLUX
SWD³m�HQFHIDORP\HOLWLG\��.XÎDWD�VH�SR]RUXMm����GQm��3ÎmSUDYHN�Y\KRYXMH��MHVWOL©H�QD�NRQFL�REGREm
SR]RURYgQm�QHMPkQÀ������NXÎDW�R³NRYDQ¬FK�SÎmPR�QHER�NRQWDNWHP�SÎH©mYg�D�QHMHYm�SÎm]QDN\
RQHPRFQÀQm�D�QHMPkQÀ������NRQWUROQmFK�NXÎDW�XK\QH�QHER�Y\ND]XMH�SÎm]QDN\�RQHPRFQÀQm�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

� VWgÎm�]YmÎDW��YH�NWHUkP�PDMm�E¬W�R³NRYgQD�
� ©H�WHNXWg�YDNFmQD�VH�Pg�SRX©mW�EH]SURVWÎHGQÀ�SR�Y\MPXWm�]�FKODGQL³N\�

9DFFLQXP�HU\VLSHODWLV�VXLOODH�LQDFWLYDWXP
,QDNWLYRYDQg�YDNFmQD�SURWL�³HUYHQFH�SUDVDW
6\QRQ\PXP��,QDNWLYRYDQg�R³NRYDFm�OgWND�SURWL�³HUYHQFH�SUDVDW

-H�WR�VXVSHQ]H�MHGQRKR�QHER�YmFH�YKRGQ¬FK�LQDNWLYRYDQ¬FK�NPHQÖ�(U\VLSHORWKUL[�UKXVLRSDWKLDH
�(��LQVLGLRVD��

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP��.PHQ\�(��UKXVLRSDWKLDH��MHMLFK©�LPXQRJHQLWD�E\OD
]NRQWURORYgQD�QD�SUDVDWHFK��VH�SRPQR©m�QD�YKRGQ¬FK�©LYQ¬FK�SÖGgFK��3R�YKRGQk�GREÀ�NXOWLYDFH
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6WUDQD�����

VH�EDNWHULH�]FHOD�LQDNWLYXMm�I\]LNgOQmPL�QHER�FKHPLFN¬PL�SURVWÎHGN\�QHER�MHMLFK�NRPELQDFm��PÖ©H
VH�SÎLGDW�DGMXYDQV�

=NRX§ND�WRWR©QRVWL

3ÎmSUDYHN�FKUgQm�YQmPDYg�]YmÎDWD�SURWL�LQIHNFL�Y\YRODQk�(��UKXVLRSDWKLDH�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW�
$� 'YÀPD�]GUDY¬P�D�YQmPDY¬P�SUDVDWÖP�YH�YÀNX���D©���PÀVmFH�VH�YVWÎmNQH�]SÖVREHP�XYHGHQ¬P

Y�R]QD³HQm�SR�GYRMQgVRENX�GgYN\�]NRX§HQkKR�SÎmSUDYNX��=YmÎDWD�VH�SR]RUXMm�QHMPkQÀ����GQm�
1HSURMHYm�VH�©gGQg�Y¬]QDPQg�PmVWQm�DQL�V\VWkPRYg�UHDNFH�

%� 'HVHWL�]GUDY¬P�P\§mP�KPRWQRVWL����J�D©����J�VH�SRGNR©QÀ�YVWÎmNQH�SR�����PO�]NRX§HQkKR�SÎm�
SUDYNX��=YmÎDWD�VH�SR]RUXMm�QHMPkQÀ����GQm��1HSURMHYm�VH�©gGQg�Y¬]QDPQg�PmVWQm�DQL�V\VWkPRYg
UHDNFH�

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQDULXP�

6WDQRYHQm�r³LQQRVWL

�³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�VH�VWDQRYm�SRURYQgQmP�GgYN\�SRWÎHEQk�N�RFKUDQÀ�P\§m�SURWL
VPUWmFm�GgYFH�YLUXOHQWQm�NXOWXU\�(��UKXVLRSDWKLDH�V�GgYNRX�UHIHUHQ³QmKR�SÎmSUDYNX�SRWÎHEQRX�N�]D�
ML§WÀQm�VWHMQk�RFKUDQ\��%LRORJLFNk�VWDQRYHQm�Y\©DGXMH�SRX©LWm�UHIHUHQ³QmKR�SÎmSUDYNX�NDOLEURYDQkKR
Y�PH]LQgURGQmFK�MHGQRWNgFK�D�YKRGQk�NXOWXU\�(��UKXVLRSDWKLDH��XU³HQk�N�SÎmSUDYÀ�³HOHQ©Qm�GgYN\�
0H]LQgURGQm� MHGQRWND� MH� VSHFLILFNg� r³LQQRVW� REVD©HQg� Y� XU³LWkP� PQR©VWYm� PH]LQgURGQmKR
VWDQGDUGX��NWHU¬�SR]ÖVWgYg�]�GHILQRYDQkKR�PQR©VWYm�O\RILOL]RYDQk�YDNFmQ\�SURWL�³HUYHQFH�SUDVDW�
+RGQRWX� r³LQQRVWL� PH]LQgURGQmKR� VWDQGDUGX� Y� PH]LQgURGQmFK� MHGQRWNgFK� Y\KOD§XMH� 6YÀWRYg
]GUDYRWQLFNg�RUJDQL]DFH�

.H�]NRX§FH�VH�SRX©LMm�]GUDYk�EmOk�P\§L�]�MHGQRWQkKR�FKRYX�D�KPRWQRVWL����J�D©����J��5R]GÀOm
VH�QHMPkQÀ�GR�§HVWL�VNXSLQ�SR�§HVWQgFWL�]YmÎDWHFK��1HMPkQÀ�WÎHP�VNXSLQgP�P\§m�VH�SRGg�UHIHUHQ³Qm
SÎmSUDYHN�D�QHMPkQÀ�WÎHP�VNXSLQgP�]NRX§HQ¬�SÎmSUDYHN��6NXSLQD�GHVHWL�P\§m�VORX©m�MDNR�NRQWUROD
³HOHQ©QmKR�NPHQH��

.�³HOHQ©L�VH�SRX©LMH�GRVWDWH³Qk�PQR©VWYm�YLUXOHQWQm�NXOWXU\�Y�UÖVWRYk�Ig]L�YKRGQkKR�NPHQH
(��UKXVLRSDWKLDH�QHER�WDNRYk�ÎHGÀQm��DE\�VH�]mVNDOD�GgYND��NWHUg�XVPUWm�P\§L�YH�OKÖWÀ�GYRX�D©�SÀWL
GQm�

3RPRFm�UR]WRNX�FKORULGX�VRGQkKR�5����J�O��VH�SÎLSUDYm�QHMPkQÀ�WÎL�ÎHGÀQm�UHIHUHQ³QmKR�SÎmSUDYNX
D�QHMPkQÀ�WÎL�ÎHGÀQm�]NRX§HQkKR�SÎmSUDYNX�WDN��DE\�Y�ND©Gk�VNXSLQÀ�E\OD�GgYND�FKUgQmFm�DVL�����
P\§m�FR�PR©Qg�QHMEOm©H�VWÎHGQm�KRGQRWÀ�Y�ÎDGÀ��-H�YKRGQk�QDSÎ��SRX©mW�GgYN\�REVDKXMmFm�Y�����PO
����P�M��� ����P�M�� D� ����P�M�� MDN� SUR� UHIHUHQ³Qm�� WDN� L� SUR� ]NRX§HQ¬� SÎmSUDYHN��.D©Gk�P\§L� VH
SRGNR©QÀ�YVWÎmNQH�SÎmVOX§Qk�ÎHGÀQm�D�]D����GQm�VH�Y§HFKQ\�P\§L��Y³HWQÀ�P\§m�]�NRQWUROQm�VNXSLQ\�
LQWUDSHULWRQHgOQÀ�³HOHQ©XMm��0\§L�VH�SR]RUXMm���GQm�D�]D]QDPHQgYDMm�VH�SR³W\�XK\QXO¬FK���³LQQRVW
]NRX§HQkKR�SÎmSUDYNX�YH�VURYQgQm�V�UHIHUHQ³QmP�SÎmSUDYNHP�VH�Y\SR³mWg�REY\NO¬PL�VWDWLVWLFN¬PL
PHWRGDPL�

3ÎmSUDYHN�REVDKXMH�VWDQRYHQm�r³LQQRVWL��MHVWOL©H�GROQm�PH]�VSROHKOLYRVWL��3� �������]ML§WÀQk�r³LQ�
QRVWL�QHQm�QL©§m�QH©����P�M��Y�GgYFH�SUR�SUDVH�
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8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP��
9�R]QD³HQm�REDOX�VH�XYHGRX�VkURORJLFNk�W\S\��SURWL�QLP©�MH�SÎmSUDYHN�r³LQQ¬��SRNXG�WR�SR©DGXMH

RSUgYQÀQg�DXWRULWD�

9DFFLQXP�IHEULV�IODYDH�YLYXP
¨LYg�YDNFmQD�SURWL�©OXWk�]LPQLFL

-H�WR�O\RILOL]RYDQ¬�SÎmSUDYHN�NPHQH���'�YLUX�©OXWk�]LPQLFH��)ODYLYLUXV�KRPLQLV���SRPQR©HQkKR
Y�NXÎHFmFK�HPEU\mFK��9DNFmQD�VH�UR]SXVWm�EH]SURVWÎHGQÀ�SÎHG�SRX©LWmP�SÎHGHSVDQ¬P�]SÖVREHP�QD
³LURX�WHNXWLQX�

9¬URED

9¬URED� YDNFmQ\� MH� ]DOR©HQD� QD� V\VWkPX� MHGQRWQk� LQRNXODFH��9¬UREQm�PHWRGD� SURND]DWHOQÀ
SRVN\WXMH�VWHMQRURGRX�©LYRX�YDNFmQX�SURWL�©OXWk�]LPQLFL�V�SÎLMDWHOQRX�LPXQRJHQLWRX�D�EH]SH³QRVWm
SUR�³ORYÀND��9¬UREQm�PHWRGD�VH�YDOLGXMH��DE\�VH�SURNg]DOR��©H�EXGH�OL�SÎmSUDYHN�]NRX§HQ��Y\KRYm
]NRX§FH�QD�QH§NRGQRVW�SUR�LPXQQm�VkUD�D�YDNFmQ\�SUR�KXPgQQm�SRX©LWm���������V�QgVOHGXMmFm�rSUDYRX
]NRX§N\�QD�PRU³DWHFK��ND©GkPX�PRU³HWL�VH�YVWÎmNQH�GHVHW�OLGVN¬FK�GgYHN�D�SR]RUXMm�VH����GQm�

6XEVWUgW�SUR�NXOWLYDFL�YLUX

9LUXV�SUR�SÎmSUDYX�PDWH³QkKR�D�SUDFRYQmKR�LQRNXOD�D�Y§HFK�§DU©m�YDNFmQ\�VH�SRPQR©XMH�Y�WNg�
QmFK�NXÎHFmFK�HPEU\m�]�FKRYX�NXÎDW�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ���������

,QRNXOD

.PHQ���'�MH�XU³HQ�SRGOH�SÖYRGQmFK�]g]QDPÖ��NWHUk�REVDKXMm�LQIRUPDFL�R�SÖYRGX�NPHQH�D�Qg�
VOHGQk�PDQLSXODFL�V�QmP��,QRNXOD�YLUX�VH�SÎLSUDYXMm�YH�YHON¬FK�PQR©VWYmFK�D�XFKRYgYDMm�VH�SÎL
WHSORWÀ�SRG�����(&��0DWH³Qk�D�SUDFRYQm�LQRNXOXP�QHREVDKXMm�©gGQRX�OLGVNRX�EmONRYLQX�DQL�SÎLGDQk
VkUXP�

1HQm�OL�MLQDN�Y\VYÀWOHQR�D�VFKYgOHQR��YLUXV�Y�NRQH³Qk�YDNFmQÀ�MH�QD�rURYQL������D©������SDVg©H
]� SÖYRGQÀ� L]RORYDQkKR�NPHQH���'��3UDFRYQm� LQRNXOXP� MH� SRX]H� MHGLQRX�SDVg©m� ]�PDWH³QkKR
LQRNXOD��3UDFRYQm�LQRNXOXP�VH�SRX©LMH�EH]�]SURVWÎHGNXMmFm�SDVg©H�MDNR�LQRNXOXP�SUR�LQILNRYgQm
WNgQm�SRX©LW¬FK�N�Y¬UREÀ�§DU©H�YDNFmQ\��DE\�E\OR�]DML§WÀQR��©H�YDNFmQD�E\OD�Y\UREHQD�SRX]H�MHGLQRX
SDVg©m�]�PDWH³QkKR�LQRNXOD��NWHUk�Y\KRYÀOR�Y§HP�]NRX§NgP�QD�EH]SH³QRVW�

3RX]H�YLURYk�LQRNXOXP��NWHUk�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP��VH�PÖ©H�SRX©mW�N�SRPQR©HQm
YLUX�

=NRX§ND�WRWR©QRVWL��9�PDWH³QkP�D�SUDFRYQmP�LQRNXOX�VH�YLUXV�©OXWk�]LPQLFH�SURNg©H�QHXWUDOL]DFm
VkUHP�Y�EXQÀ³Qk�NXOWXÎH�]D�SRX©LWm�VSHFLILFN¬FK�SURWLOgWHN�

&L]m�DJHQV�����������.D©Gk�SUDFRYQm�LQRNXOXP�Y\KRYXMH�QgVOHGXMmFmP�]NRX§NgP�
%DNWHULH�D�KRXE\���VWHULOLWD
0\NRSOD]PDWD
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0\NREDNWHULH
3WD³m�YLU\
=NRX§ND�QD�GRVSÀO¬FK�P\§mFK��SRX]H�LQWUDSHULWRQHgOQm�LQRNXODFH�
=NRX§ND�QD�PRU³DWHFK

=NRX§ND�QD�RSLFmFK��.D©Gk�PDWH³Qk�D�SUDFRYQm�LQRNXOXP�Y\KRYXMH�QgVOHGXMmFmP�]NRX§NgP�QD
RSLFmFK�QD�YLUHPLL��YLVFHURWURSLVPXV���LPXQRJHQLWX�D�QHXURWURSLVPXV�

3RX©mYDMm�VH�RSLFH�GUXKX�0DFDFD�FLWOLYk�QD�YLUXV�©OXWk�]LPQLFH��NWHUk�Y�GREÀ�SRGgQm�YLURYk
NXOWXU\�QHMVRX�SURND]DWHOQÀ�LPXQQm�YÖ³L�©OXWk�]LPQLFL��MVRX�]GUDYk�D�QHE\O\�GÎmYH�LQWUDFHUHEUgOQÀ
QHER�LQWUDVSLQgOQÀ�R³NRYgQ\��0LPR�WR�QHE\O\�R³NRYgQ\�MLQ¬PL�]SÖVRE\�QHXURWURSQmPL�YLU\�QHER
DQWLJHQ\�SÎmEX]Q¬PL�YLUX�©OXWk�]LPQLFH��3UR�ND©GRX�]NRX§NX�VH�SRX©LMH�QHMPkQÀ�GHVHW�RSLF��

3RX©LMH�VH�]NX§HEQm�GgYND������PO�REVDKXMmFm�PQR©VWYm�RGSRYmGDMmFm�QHMPkQÀ������P\§mFK�/'��

D�QHMY¬§H��������P\§mFK�/' ��VWDQRYHQg�WLWUDFm�LQIHN³QmKR�YLUX�D�]D�SRX©LWm�VWDQRYHQkKR�Y]WDKX��

PH]L�NRQFHQWUDFm�YLUX�D�P\§m�/' ��YL]�6WDQRYHQm�r³LQQRVWL���=NX§HEQm�GgYND�VH�SRG�DQHVWH]Lm��

YVWÎmNQH�ND©Gk�RSLFL�GR�IURQWgOQmKR�ODORNX�D�RSLFH�VH�SR]RUXMm�QHMPkQÀ����GQm�
9LUHPLH��YLVFHURWURSLVPXV���9LVFHURWURSLVPXV�MH�XU³HQ�PQR©VWYmP�YLUX�REVD©HQkKR�Y�VkUX��'UX�

K¬��³WYUW¬�D�§HVW¬�GHQ�SR�LQRNXODFL�VH�ND©Gk�]NRX§HQk�RSLFL�RGHEHUH�NUHY�D�]�ND©GkKR�Y]RUNX�VH�SÎL�
SUDYm�VkUXP��=�ND©GkKR�VkUD�VH�SÎLSUDYm�ÎHGÀQm�����������������D����������D�ND©Gk�ÎHGÀQm�VH�QDR³NXMH
GR�VNXSLQ\�QHMPkQÀ�§HVWL�QgGRE�V�EXQÀ³QRX�NXOWXURX�SRX©mYDQRX�NH�VWDQRYHQm�YLURYk�NRQFHQWUDFH �
,QRNXOXP�Y\KRYXMH�]NRX§FH��MHVWOL©H�©gGQk�VkUXP�QHREVDKXMH�YmFH�QH©�HNYLYDOHQW�����P\§mFK�/'��

Y������PO�D�QHMY¬§H�MHGQR�VkUXP�REVDKXMH�YmFH�QH©�HNYLYDOHQW�����P\§mFK�/' �Y������PO���

,PXQRJHQLWD��=D����GQm�RG�SRGgQm�]NX§HEQm�GgYN\�VH�ND©Gk�RSLFL�RGHEHUH�NUHY�D�]�ND©GkKR
Y]RUNX�VH�SÎLSUDYm�VkUXP��,QRNXOXP�Y\KRYXMH�]NRX§FH��MHVWOL©H�VH�QHMPkQÀ������]NRX§HQ¬FK�RSLF
XNg©H�MDNR�LPXQQm��FR©�VH�VWDQRYm�Y\§HWÎHQmP�MHMLFK�VkUD�Y�GgOH�SRSVDQk�]NRX§FH�QD�QHXWUDOL]DFL�YLUX
©OXWk�]LPQLFH�

8Ng]DOR�VH��©H�PDOk�ÎHGÀQm�VkUD��QDSÎ����������PÖ©H�REVDKRYDW�QHVSHFLILFNk�LQKLELWRU\��NWHUk
RYOLYÈXMm�WXWR�]NRX§NX��WDNRYk�VkUXP�VH�XSUDYm��DE\�VH�LQKLELWRU\�RGVWUDQLO\��ÍHGÀQm�VkUD�QHMPkQÀ
���������������D���������RG�ND©Gk�RSLFH�VH�VPmFKDMm�VH�VWHMQ¬P�REMHPHP�NXOWXU\�YDNFLQD³QmKR�YLUX
��'�QD�ÎHGÀQm��NWHUk�SRVN\WQH�QHMYKRGQÀM§m�SR³HW�SODNÖ�SÎL�SRX©LWk�WLWUD³Qm�PHWRGÀ��6PÀVL�VkUD
V�YLUHP�VH���K�LQNXEXMm�YH�YRGQm�Og]QL�SÎL����(&�D�SDN�VH�RFKODGm�YH�YRGÀ�V�OHGHP��SR�����PO�VPÀVL
VkUD�V�YLUHP�VH�Gg�QD�³W\ÎL�PLVN\�V�EXQÀ³QRX�NXOWXURX�D�SRVWXSXMH�VH�MDNR�SÎL�VWDQRYHQm�NRQFHQWUDFH
YLUX��3RGREQÀ�VH�QDR³NXMH�GHVHW�PLVHN�VWHMQ¬P�PQR©VWYmP�YLURYk�NXOWXU\�VPmFKDQk�VH�VWHMQ¬P
REMHPHP�]ÎHGÀQkKR��������VkUD��R�QÀP©�VH�Ym��©H�QHREVDKXMH�©gGQk�QHXWUDOL]XMmFm�SURWLOgWN\�SURWL
YLUX�©OXWk�]LPQLFH��1D�NRQFL�SR]RURYDFm�GRE\�VH�SRURYQg�SUÖPÀUQ¬�SR³HW�SODNÖ�QD�PLVNgFK�REVDKX�
MmFmFK�YLURYRX�NXOWXUX�D�QHLPXQQm�VkUXP�V�SUÖPÀUQ¬P�SR³WHP�SODNÖ�QD�PLVNgFK�REVDKXMmFmFK�YLUR�
YRX�NXOWXUX�D�MHGQRWOLYg�ÎHGÀQm�ND©GkKR�RSL³mKR�VkUD��1HMY¬§H������]NRX§HQ¬FK�RSLF�Pg�VkUXP�
NWHUk�SÎL�ÎHGÀQm��������QHVWD³m�VQm©LW�SR³HW�SODNÖ�R������

1HXURWURSLVPXV��1HXURWURSLVPXV��MDN�VH�XYgGm�SÎL�Y¬VN\WX�NOLQLFN\�SURMHYHQk�HQFHIDOLWLG\�D�SÎL
VWXSQL�PRUWDOLW\��VH�VWDQRYm�QgVOHGRYQÀ��2SLFH�VH�GHQQÀ�Y\§HWÎXMm�SHUVRQgOHP�GREÎH�VH]QgPHQ¬P
V�NOLQLFN¬PL�SÎm]QDN\�HQFHIDOLWLG\�X�SULPgWÖ��MH�OL�WÎHED��RSLFH�VH�Y\MPRX�]�NOHFm��DE\�VH�]MLVWLO\
]QgPN\�PRWRULFNk�VODERVWL�QHER�NÎH³m���8�QHMY¬§H������]NRX§HQ¬FK�RSLF�VH�UR]YLQRX�Yg©Qk�SÎm]QD�
N\�HQFHIDOLWLG\��WDNRYk�MDNR�QHrSOQg�SDUDO¬]D��QHNRRUGLQRYDQk�WÎHV\��OHWDUJLH��QHVFKRSQRVW�VH�VSRQ�
WgQQÀ�SRVWDYLW��PRWRULFNg�VODERVW�QHER�NÎH³H��V�IUHNYHQFm�YÀW§m�QH©�SÎm]QDN\�Y\YRODQk�ODERUDWRUQm
UHIHUHQ³Qm�YDNFmQRX��NWHUg�Pg�SÎLMDWHOQk�YODVWQRVWL�X�³ORYÀND�D�RSLF��$QL�]D³gWHN�D�WUYgQm�IHEULOQmFK
UHDNFm��DQL�SRGVWDWD�SÎm]QDNÖ�D�SDWRORJLFN¬FK�QgOH]Ö�QHMVRX�WDNRYk��DE\�LQGLNRYDO\�]PÀQX�YH�YODVW�
QRVWHFK�YLUX�
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3RPQR©RYgQm�YLUX�D�VNOL]HÈ

9§HFKQ\�SUgFH�V�NXÎHFmPL�HPEU\L�VH�SURYgGÀMm�Y�DVHSWLFN¬FK�SRGPmQNgFK�Y�SURVWRUX��NGH�VH�YH
VWHMQRX�GREX�QHSUDFXMH�V�MLQ¬P�LQIHN³QmP�DJHQV��DQL�V�MLQ¬PL�EXÈNDPL��'YÀ�SURFHQWD��DOH�QHMPkQÀ
GYDFHW�HPEU\m�D�QHMY¬§H�SDGHVgW�HPEU\m�VH�RGOR©m�VWUDQRX�MDNR�QHLQILNRYDQg�NRQWUROD�HPEU\m��3R
LQRNXODFL�D�LQNXEDFL�Y�NRQWURORYDQk�WHSORWÀ�VH�VNOm]m�MHQ�©LYg�D�W\SLFNg�HPEU\D��6WgÎm�HPEU\D�Y�GREÀ
VNOL]QÀ�YLUX�VH�RGKDGQH�]�SÖYRGQmKR�YOR©HQm�YDMHF�GR�LQNXEgWRUX�D�PÀOR�E\�E¬W�QHMY¬§H����GQm��3R
KRPRJHQL]DFL�D�Y\³HÎHQm�RGVWÎHGÀQmP�VH�Y¬WD©HN�]�HPEU\RQgOQm�GÎHQÀ�]NRX§m��MDN�MH�SRSVgQR�GgOH�
D�GR�GDO§mKR�]SUDFRYgQm�VH�XFKRYgYg�SÎL�����(&�QHER�QL©§m�WHSORWÀ��9LURYk�VNOL]QÀ��NWHUk�Y\KRYm
]NRX§NgP��VH�PRKRX�VPmFKDW��.�YLURYk�VXVSHQ]L�VH�Y�©gGQkP�VWXSQL�Y�SUÖEÀKX�Y¬URE\�QHSÎLGgYg
©gGQg�OLGVNg�EmONRYLQD��3RNXG�VH�SÎLGgYDMm�VWDELOL]gWRU\��SDN�SURND]DWHOQÀ�QHPDMm�QD�³ORYÀND�©gGQk
DQWLJHQQm�DQL�VHQ]LELOL]XMmFm�SÖVREHQm�

3RX]H�MHGQRWOLYg�VNOL]HÈ��NWHUg�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP��VH�PÖ©H�SRX©mW�N�SÎmSUDYÀ
NRQH³Qk�YgUN\�YDNFmQ\�

=NRX§ND�WRWR©QRVWL��9LURYg�VNOL]HÈ�REVDKXMH�YLUXV��NWHU¬�VH�GRNg©H�VkURYRX�QHXWUDOL]DFm�Y�EXQÀ³Qk
NXOWXÎH�SÎL�SRX©LWm�VSHFLILFN¬FK�SURWLOgWHN�MDNR�YLUXV�©OXWk�]LPQLFH�

&L]m�DJHQV�����������9¬WD©HN�]�HPEU\RQgOQm�GÎHQÀ��NWHU¬�WYRÎm�MHGQRWOLYRX�VNOL]HÈ��Y\KRYXMH�QgVOH�
GXMmFmP�]NRX§NgP�

%DNWHULH�D�KRXE\���VWHULOLWD
0\NRSOD]PDWD
.RQWUROQm�YHMFH

.RQFHQWUDFH�YLUX��$E\�VH�PRKOR�Y\SR³mWDW�ÎHGÀQm�SUR�NRQH³QRX�YgUNX�YDNFmQ\��]NRX§m�VH�ND©Gg
VNOL]HÈ�QD�NRQFHQWUDFL�YLUX�]SÖVREHP�SRSVDQ¬P�Y�RGVWDYFL�6WDQRYHQm�REVDKX�

.RQH³Qg�YgUND�YDNFmQ\

6NOL]QÀ�YLUX��NWHUk�Y\KRYXMm�VKRUD�SÎHGHSVDQ¬P�]NRX§NgP��VH�VSRMm�D�]QRYX�³HÎm��3URYHGH�VH�VWD�
QRYHQm�EmONRYLQQkKR�GXVmNX��0Ö©H�VH�SÎLGDW�YKRGQ¬�VWDELOL]gWRU�D�VSRMHQk�VNOL]QÀ�VH�YKRGQÀ�]ÎHGm�

3RX]H�WDNRYg�NRQH³Qg�YgUND�YDNFmQ\��NWHUg�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP��VH�PÖ©H�SRX©mW
N�SÎmSUDYÀ�§DU©H�

%DNWHULH�D�KRXE\��3URYHGH�VH�]NRX§ND�QD�VWHULOLWX����������QD�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH����PO�
2EVDK�EmONRYLQQkKR�GXVmNX��2EVDK�EmONRYLQQkKR�GXVmNX�SÎHG�SÎLGgQmP�VWDELOL]gWRUX�MH�QHMY¬§H
�����PJ�Y�OLGVNk�GgYFH�

¦DU©H

.RQH³Qg�YgUND�YDNFmQ\�VH�DVHSWLFN\�UR]SOQm�GR�VWHULOQmFK�]DEH]SH³HQ¬FK�REDOÖ�D�O\RILOL]XMH�VH
QD�REVDK�YOKNRVWL��NWHUg�MH�SURND]DWHOQÀ�YKRGQg�SUR�VWDELOLWX�YDNFmQ\��3RWRP�VH�REDO\�X]DYÎRX�WDN�
DE\�VH�SÎHGH§OR�NRQWDPLQDFL�D�YQLNQXWm�YOKNRVWL�

3RX]H�§DU©H��NWHUg�Y\KRYXMH�]�KOHGLVND�WHSHOQk�VWDELOLW\�D�Y§HP�SR©DGDYNÖP�XYHGHQ¬P�GgOH
Y�RGVWDYFmFK�=NRX§ND�WRWR©QRVWL��=NRX§N\�QD�³LVWRWX�D�6WDQRYHQm�REVDKX�VH�PÖ©H�XYROQLW�N�SRX©LWm �
3RNXG�E\OD�]NRX§ND�QD�RYDOEXPLQ�SURYHGHQD�V�XVSRNRMLY¬PL�Y¬VOHGN\�QD�NRQH³Qk�YgUFH�YDNFmQ\�
PÖ©H�E¬W�X�§DU©H�Y\SX§WÀQD�

7HSHOQg�VWDELOLWD��9]RUN\�§DU©H�O\RILOL]RYDQk�YDNFmQ\�VH�LQNXEXMm�Y�VXFKkP�VWDYX����GQm�SÎL����(&�
9�LQNXERYDQk�L�QHLQNXERYDQk�YDNFmQÀ�VH�VRXEÀ©QÀ�VWDQRYm�NRQFHQWUDFH�YLUX��MDN�MH�XYHGHQR�Y�RG�
VWDYFL�6WDQRYHQm�REVDKX��5R]GmO�Y�NRQFHQWUDFL�YLUX�PH]L�LQNXERYDQRX�D�QHLQNXERYDQRX�YDNFmQRX
QHSÎHVgKQH�����ORJ �D�NRQFHQWUDFH�YLUX�Y�OLGVNk�GgYFH�LQNXERYDQk�YDNFmQ\�MH�QHMPkQÀ�SR³HW�MHGQR���

WHN�WYRÎmFmFK�SODN\��3)8���RGSRYmGDMmFm������� �P\§mFK�/'�
���



²gVWND�� �6EmUND�]gNRQÖ�³����������

9DFFLQXP�IHEULV�IODYDH�YLYXP���������

6WUDQD�����

=NRX§ND�WRWR©QRVWL

.G\©�VH�YDNFmQD�UHNRQVWLWXXMH�SRGOH�QgYRGX�D�VPmFKg�VH�VSHFLILFN¬PL�SURWLOgWNDPL�SURWL�YLUX
©OXWk�]LPQLFH��GRMGH�N�VLJQLILNDQWQmPX�VQm©HQm�MHMm�VFKRSQRVWL�LQILNRYDW�YQmPDYk�EXQÀ³Qk�NXOWXU\ �

=NRX§N\�QD�³LVWRWX

%DNWHULH�D�KRXE\��5HNRQVWLWXRYDQg�YDNFmQD�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX���������
2YDOEXPLQ��1HMY¬§H���)J�RYDOEXPLQX�Y�OLGVNk�GgYFH��VWDQRYm�VH�YKRGQRX�LPXQRFKHPLFNRX�PHWR�
GRX���������

%DNWHULgOQm�HQGRWR[LQ\�����������1HMY¬§H���P�M��EDNWHULgOQmKR�HQGRWR[LQX�Y�OLGVNk�GgYFH�
9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H�������

6WDQRYHQm�REVDKX

,QIHN³Qm�YLUXV�VH�WLWUXMH�Y�EXQÀ³Q¬FK�NXOWXUgFK��.�YDOLGDFL�ND©GkKR�VWDQRYHQm�VH�SRX©LMH�YKRGQ¬
YLURY¬�UHIHUHQ³Qm�SÎmSUDYHN�

.RQFHQWUDFH�YLUX�MH�QHMPkQÀ�HNYLYDOHQW�Y�3)8������� �P\§mFK�/' �Y�OLGVNk�GgYFH��9]WDK�PH]L�
��

P\§m�/' �D�3)8�VL�VWDQRYm�ND©Gg�ODERUDWRÎ�D�VFKYgOm�MHM�RSUgYQÀQg�DXWRULWD���

.H�VWDQRYHQm�P\§m�/' �VH�PÖ©H�SRX©mW�GgOH�XYHGHQg�PHWRGD�QHER�MLQ¬�YKRGQ¬�SRVWXS���

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

� NPHQ�YLUX�SRX©LW¬�Y�SÎmSUDYNX�
� ©H�MH�YDNFmQD�SÎLSUDYHQD�]�NXÎHFmFK�HPEU\m�
� PLQLPgOQm�NRQFHQWUDFH�YLUX�
� ©H�VH�Pg�Y\KQRXW�VW\NX�V�GH]LQIHN³QmPL�SURVWÎHGN\�
� ³DVRY¬�rVHN��Y�QÀP©�VH�Pg�YDNFmQD�SRX©mW�SR�UHNRQVWLWXFL�

1DYU©HQg�PHWRGD�NH�VWDQRYHQm�P\§m�/'��

URYk�VXVSHQ]H��X�QÀKR©�VH�R³HNgYg�Y\YROgQm0\§m�/' ��-H�WR�VWDWLVWLFN\�Y\SR³mWDQk�PQR©VWYm�YL��

IDWgOQm�VSHFLILFNk�HQFHIDOLWLG\�X������P\§m�Y\VRFH�YQmPDYkKR�NPHQH����D©���W¬GQÖ�VWDU¬FK��SR
LQWUDFHUHEUgOQm�LQRNXODFL�

3ÎLSUDYm�VH�YKRGQk�VkULRYk�ÎHGÀQm�UHNRQVWLWXRYDQk�YDNFmQ\�Y�UR]SRX§WÀGOH�SUR�YLUXV�©OXWk�]LPQL�
FH��MDNR�MH�QDSÎ��UR]WRN�ERYLQQmKR�DOEXPLQX�5������J�O��Y�WOXPLYkP�UR]WRNX�IRVIRUH´QDQRYkP�V�FKOR�
ULGHP�VRGQ­P�R�S+�����QHER�MLQk�UR]SRX§WÀGOR��NWHUk�SURND]DWHOQÀ�RGSRYmGg�XGU©HQmP�LQIHN³QRVWL
YLUX�

0\§mP�Y\VRFH�YQmPDYkKR�NPHQH����D©���W¬GQÖ�VWDU¬P��VH�LQWUDFHUHEUgOQÀ�YVWÎmNQH�SÎL�DQHVWH]LL
�����PO�ÎHGÀQm�YDNFmQ\��3UR�ND©Gk�ÎHGÀQm�VH�SRX©LMH�VNXSLQD�R�QHMPkQÀ�§HVWL�P\§mFK��VkULH�ÎHGÀQm
VH�]YROm�WDN��DE\�]DVDKRYDOD�RG�����GR�������P\§m�PRUWDOLW\��0\§L�VH�QDR³NXMm�LKQHG�SR�SÎmSUDYÀ
ÎHGÀQm�D�SR]RUXMm� VH����GQm��9§HFKQ\�rK\Q\�VH�]D]QDPHQgYDMm��'R�Y¬SR³WX�VH�]DKUQXMm� MHQRP
SÎH©mYDMmFm�P\§L�D�rK\Q\�]SÖVREHQk�W\SLFNRX�LQIHNFm�©OXWRX�]LPQLFm��0\§L�SDUDO\]RYDQk�GYDFgW¬
SUYQm�GHQ�SR]RURYgQm�VH�SR³mWDMm�MDNR�SÎH©mYDMmFm�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������9DFFLQXP�IHEULV�W\SKRLGLV

6WUDQD�����

7HQWR� NPHQ� MH� SRVN\WRYgQ� 6WÎHGLVNHP� SUR� VSROXSUgFL� SÎL� VWDQGDUGL]DFL� D� Y¬]NXPX� EDNWHULgOQmFK� YDNFmQ��

6YÀWRYk� ]GUDYRWQLFNk� RUJDQL]DFH�� �VWDY� OLGVN¬FK� VkU� D� R³NRYDFmFK� OgWHN�� 6]DOODV� 8WFD� ��� +� �� �����
%XGDSH§Ô��0D»DUVNR�

9DFFLQXP�IHEULV�W\SKRLGLV

9DNFmQD�SURWL�W\IX

-H�WR�VWHULOQm�VXVSHQ]H�LQDNWLYRYDQ¬FK�PLNUREÖ�6DOPRQHOOD�W\SKL�REVDKXMmFm�QHMPkQÀ������� �D�

QHMY¬§H������� �EDNWHULm��6��W\SKL��Y�OLGVNk�GgYFH��/LGVNg�GgYND�QHSÎHVDKXMH���PO��

9¬URED

3ÎLSUDYXMH� VH� V\VWkPHP� MHGQRWQk� LQRNXODFH� ]� YKRGQkKR� NPHQH� 6�� W\SKL�� MDNR� QDSÎ��7\� � ���

+RWRY¬�SÎmSUDYHN�SÎHGVWDYXMH�QHMY¬§H�WÎL�VXENXOWXU\�NPHQH��X�NWHUkKR�E\O\�SURYHGHQ\�ODERUDWRUQm
D�NOLQLFNk�]NRX§N\�SURND]XMmFm�MHKR�YKRGQRVW��%DNWHULH�VH�LQDNWLYXMm�DFHWRQHP��IRUPDOGHK\GHP �
IHQROHP�QHER�WHSOHP��SÎmSDGQÀ�NRPELQDFm�SRVOHGQmFK�GYRX�PHWRG�

9¬UREQm�SRVWXS�VH�YDOLGXMH��DE\�VH�SURNg]DOR��©H�Y¬UREHN��EXGH�OL�]NRX§HQ��Y\KRYm�WDNWR�XSUDYH�
Qk�]NRX§FH�QD�QH§NRGQRVW�LPXQQmFK�VkU�D�YDNFmQ�SUR�KXPgQQm�SRX©LWm����������YVWÎmNQH�VH�����PO
YDNFmQ\�ND©Gk�P\§L�D�����PO�ND©GkPX�PRU³HWL�

=NRX§ND�WRWR©QRVWL

7RWR©QRVW�VH�SURND]XMH�VSHFLILFNRX�DJOXWLQDFm�

=NRX§N\�QD�³LVWRWX

)HQRO�����������1HMY¬§H���J�O��SRNXG�E\O�SRX©LW�SÎL�Y¬UREÀ�SÎmSUDYNX�

$QWLJHQQm�VFKRSQRVW��-H�OL�YDNFmQD�SRGgQD�YQmPDY¬P�ODERUDWRUQmP�]YmÎDWÖP��Y\YROg�Y]QLN�DQWL�2�
DQWL�+�D�Y�PHQ§m�PmÎH�L�DQWL�9L�DJOXWLQLQÖ�

6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

��PHWRGD�SRX©LWg�N�LQDNWLYDFL�EDNWHULm�
��SR³HW�EDNWHULm�Y�OLGVNk�GgYFH�
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9DFFLQXP�IHEULV�W\SKRLGLV�FU\RGHVVLFDWXP���������

6WUDQD�����

7HQWR� NPHQ� MH� SRVN\WRYgQ� 6WÎHGLVNHP� SUR� VSROXSUgFL� SÎL� VWDQGDUGL]DFL� D� Y¬]NXPX� EDNWHULgOQmFK� YDNFmQ��

6YÀWRYk� ]GUDYRWQLFNk� RUJDQL]DFH�� �VWDY� OLGVN¬FK� VkU� D� R³NRYDFmFK� OgWHN�� 6]DOODV� 8WFD� ��� +� �� �����
%XGDSH§Ô��0D»DUVNR�

9DFFLQXP�IHEULV�W\SKRLGLV�FU\RGHVVLFDWXP

/\RILOL]RYDQg�YDNFmQD�SURWL�W\IX

-H�WR�O\RILOL]RYDQ¬�SÎmSUDYHN�LQDNWLYRYDQ¬FK�PLNUREÖ�6DOPRQHOOD�W\SKL��5HNRQVWLWXXMH�VH�SÎHGH�
SVDQ¬P�]SÖVREHP�WDN��DE\�Y]QLNOD�VWHMQRURGg�VXVSHQ]H�REVDKXMmFm�QHMPkQÀ������� D�QHMY¬§H��������� �

EDNWHULm��6��W\SKL��Y�OLGVNk�GgYFH��/LGVNg�GgYND�QHSÎHVDKXMH�����PO�UHNRQVWLWXRYDQk�YDNFmQ\�

9¬URED

3ÎLSUDYXMH� VH� V\VWkPHP� MHGQRWQk� LQRNXODFH� ]� YKRGQkKR� NPHQH� 6�� W\SKL�� MDNR� QDSÎ��7\� � ���

+RWRY¬�SÎmSUDYHN�SÎHGVWDYXMH�QHMY¬§H�WÎL�VXENXOWXU\�NPHQH��X�NWHUkKR�E\O\�SURYHGHQ\�ODERUDWRUQm
D�NOLQLFNk�]NRX§N\�SURND]XMmFm�MHKR�YKRGQRVW��%DNWHULH�VH�LQDNWLYXMm�DFHWRQHP�QHER�IRUPDOGHK\GHP
QHER�WHSOHP��IHQRO�VH�Y�SÎmSUDYNX�QHSRX©mYg��3OQm�VH�GR�VWHULOQmFK�REDOÖ�D�O\RILOL]XMH�VH�GR�GRVD©HQ m
REVDKX�YOKNRVWL�YKRGQkKR�SUR�VWDELOLWX�YDNFmQ\��3RWRP�VH�REDO\�X]DYÎRX�WDN��DE\�VH�Y\ORX³LO D
NRQWDPLQDFH�

9¬UREQm� SRVWXS� VH� YDOLGXMH�� DE\� VH� SURNg]DOR�� ©H� Y¬UREHN�� EXGH�OL� ]NRX§HQ�� Y\KRYm� WDNWR
XSUDYHQk�]NRX§FH�QD�QH§NRGQRVW�LPXQQmFK�VkU�D�YDNFmQ�SUR�KXPgQQm�SRX©LWm����������YVWÎmNQH�VH
����PO�YDNFmQ\�ND©Gk�P\§L�D�����PO�ND©GkPX�PRU³HWL�

=NRX§ND�WRWR©QRVWL

7RWR©QRVW�SÎmSUDYNX�UHNRQVWLWXRYDQkKR�SRGOH�QgYRGX�VH�SURND]XMH�VSHFLILFNRX�DJOXWLQDFm�

=NRX§N\�QD�³LVWRWX

5HNRQVWLWXRYDQ¬�SÎmSUDYHN�Y\KRYXMH�WÀPWR�]NRX§NgP�

$QWLJHQQm�VFKRSQRVW��-H�OL�YDNFmQD�SRGgQD�YQmPDY¬P�ODERUDWRUQmP�]YmÎDWÖP��Y\YROg�Y]QLN�DQWL�2�
DQWL�+�D�Y�PHQ§m�PmÎH�L�DQWL�9L�DJOXWLQLQÖ�

6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

��PHWRGD�SRX©LWg�N�LQDNWLYDFL�EDNWHULm�
��SR³HW�EDNWHULm�Y�MHGQk�OLGVNk�GgYFH�
��©H�VH�YDNFmQD�SRX©LMH�GR���K�SR�UHNRQVWLWXFL�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������9DFFLQXP�IHEULV�W\SKRLGLV�SRO\VDFFKDULGLFXP�

6WUDQD�����

9DFFLQXP�IHEULV�W\SKRLGLV�SRO\VDFFKDULGLFXP�

3RO\VDFKDULGRYg�YDNFmQD�SURWL�W\IX

-H�WR�SÎmSUDYHN�]�SXULILNRYDQkKR�9L�NDSVXOgUQmKR�SRO\VDFKDULGX�6DOPRQHOOD�W\SKL�NPHQH�7\�
QHER�MLQkKR�YKRGQkKR�NPHQH��NWHU¬�Pg�VFKRSQRVW�Y\WYgÎHW�9L�SRO\VDFKDULG�

.DSVXOgUQm�9L� SRO\VDFKDULG� VHVWgYg� ]� ³gVWH³QÀ� ��2�DFHW\ORYDQ¬FK� RSDNXMmFmFK� VH� MHGQRWHN
��DFHW\ODPLQR���GHR[\�'�JDODNWRS\UDQXURQRYk�N\VHOLQ\�V� � �������ÎHWÀ]FL�

9¬URED

9¬URED�9L�SRO\VDFKDULGX�MH�]DOR©HQD�QD�V\VWkPX�MHGQRWQk�LQRNXODFH��9¬UREQm�SRVWXS�SURND]DWHO�
QÀ�SRVN\WXMH�VWHMQRURGk�W\IRYk�SRO\VDFKDULGRYk�YDNFmQ\�SÎLPÀÎHQk�VYRMm�LPXQRJHQLWRX�D�EH]SH³�
QRVWm�SUR�³ORYÀND�

9¬UREQm�SRVWXS�VH�YDOLGXMH��DE\�VH�SURNg]DOR��©H�SÎmSUDYHN��EXGH�OL�]NRX§HQ��Y\KRYm�YH�]NRX§FH
QD�QH§NRGQRVW�SUR�LPXQQm�VkUD�D�YDNFmQ\�SUR�KXPgQQm�SRX©LWm���������

%DNWHULgOQm�LQRNXOD

.PHQ� 6�� W\SKL� SRX©LW¬� MDNR�PDWH³Qk� LQRNXOXP� MH� XU³HQ� SRGOH� SUÖYRGQmFK� ]g]QDPÖ�� NWHUk
]DKUQXMm�LQIRUPDFH�R�MHKR�SÖYRGX�D�ELRFKHPLFNk�D�VkURORJLFNk�FKDUDNWHULVWLN\��.XOWXU\�SUDFRYQmKR
LQRNXOD�Y\ND]XMm�W\Wk©�FKDUDNWHULVWLN\�MDNR�NPHQ��NWHU¬�E\O�SRX©LW�N�SÎmSUDYÀ�PDWH³QkKR�LQRNXOD �

3RX]H� NPHQ�� NWHU¬� Pg� QgVOHGXMmFm� FKDUDNWHULVWLN\�� VH� PÖ©H� SRX©mW� SUR� SÎmSUDYX� YDNFmQ\�
D��EDUYHQk�QgWÀU\�]�NXOWXU\�MVRX�W\SLFNk�SUR�HQWHUREDNWHULH��E��NXOWXU\�]X©LWNRYgYDMm�JOXNRVX�EH]
WYRUE\�SO\QX��F��NRORQLH�QD�DJDUX�MVRX�R[LGDVD�QHJDWLYQm��G��VXVSHQ]H�]�NXOWXU�VH�VSHFLILFN\�DJOXWL�
QXMm�V�YKRGQ¬P�9L�DQWLVkUHP�QHER�NRORQLH�QD�DJDURYk�SORWQÀ�REVDKXMmFm�YKRGQk�9L�DQWLVkUXP�WYRÎm
SUVWHQFH�

.XOWLYDFH�D�VNOL]HÈ

3UDFRYQm�LQRNXOXP�VH�NXOWLYXMH�QD�SHYQk�SÖGÀ��NWHUg�PÖ©H�REVDKRYDW�VXEVWDQFH�NUHYQmFK�VNXSLQ�
QHER�Y�WHNXWk�SÖGÀ��]mVNDQk�LQRNXOXP�VH�SÎHQHVH�GR�WHNXWk�©LYQk�SÖG\��NWHUg�VH�SRX©LMH�N�QDR³NRYg�
Qm�NRQH³Qk�©LYQk�SÖG\��

3RX©LWg�WHNXWg�SÖGD�D�NRQH³Qg�©LYQg�SÖGD�MVRX�VHPLV\QWHWLFNk��SURVWk�OgWHN��NWHUk�VH�VUg©HMm�FHWUL�
PRQLXPEURPLGHP�D�QHREVDKXMm�NUHYQm�VNXSLQRYk�VXEVWDQFH�DQL�Y\VRNRPROHNXOgUQm�SRO\VDFKDULG\�
SRNXG�QHQm�SURNg]gQR�MHMLFK�RGVWUDQÀQm�SXULILND³QmP�SURFHVHP�

%DNWHULgOQm�³LVWRWD�NXOWXU\�VH�RYÀÎm�PLNURVNRSLFN¬P�Y\§HWÎHQmP�QgWÀUX�REDUYHQkKR�SRGOH�*UDPD
D�Y\R³NRYgQmP�QD�YKRGQk�©LYQk�SÖG\��QÀNROLN�SROm�VH�SR]RUXMH�SÎL�YHONkP�]YÀW§HQm�WDN��DE\�VH
Y\§HWÎLOR�QHMPkQÀ��������RUJDQLVPÖ��.XOWXUD�VH�SDN�QD�]D³gWNX�VWDFLRQgUQm�Ig]H�LQDNWLYXMH�SÎLGgQmP
IRUPDOGHK\GX��%DNWHULgOQm�EXÈN\�VH�RGVWUDQm�RGVWÎHGÀQmP��SRO\VDFKDULG�VH�]�PkGLD�SUHFLSLWXMH
SÎLGgQmP�KH[DGHF\OWULPHWK\ODPRQLXPEURPLGX��FHWULPRQLXPEURPLG���3UHFLSLWgW�VH�VNOLGm�D�PÖ©H
VH�SÎHG�SXULILNDFm�XFKRYgYDW�SÎL�����(&�

3XULILNRYDQ¬�9L�SRO\VDFKDULG

3R�UR]§WÀSHQm�SRO\VDFKDULG�FHWULPRQLXPEURPLGRYkKR�NRPSOH[X�VH�SRO\VDFKDULG�SXULILNXMH�]D
SRX©LWm�YKRGQ¬FK�SRVWXSÖ�N�RGVWUDQÀQm�]E\O¬FK�QXNOHRY¬FK�N\VHOLQ��EmONRYLQ�D�OLSRSRO\VDFKDULGÖ�
3RO\VDFKDULG\�VH�VUg©HMm�MDNR�YgSHQDWg�VÖO�Y�SÎmWRPQRVWL�HWKDQROX�D�VX§m�VH�SÎL���(&�D©���(&��]mVNDQ¬
SUg§HN� WYRÎm�9L�SRO\VDFKDULG��=WUgWD� VX§HQmP�VH� VWDQRYm� WHUPRJUDYLPHWULFN\� ���������D�]mVNDQg
KRGQRWD�VH�SRX©LMH�N�SÎHSR³WX�Y¬VOHGNÖ�GgOH�XYHGHQ¬FK�FKHPLFN¬FK�]NRX§HN�QD�Y\VX§HQRX�OgWNX�

3RX]H�SXULILNRYDQ¬�9L�SRO\VDFKDULG���NWHU¬�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP��VH�PÖ©H�SRX©mW
SUR�SÎmSUDYX�NRQH³Qk�YgUN\�YDNFmQ\��
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%mONRYLQD�����������1HMY¬§H����PJ�Y���J�SRO\VDFKDULGX��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��
1XNOHRYk�N\VHOLQ\�����������1HMY¬§H����PJ�Y���J�SRO\VDFKDULGX��SR³mWgQR�QD�Y\VX§HQRX�OgWNX��
2�$FHW\O�VNXSLQ\�����������1HMPkQÀ���PPRO�Y���J�SRO\VDFKDULGX��SR³mWgQR�QD�Y\VX§HQRX�OgWNX�
0ROHNXORYg�YHOLNRVW��3URYHGH�VH�Y\OX³RYDFm�FKURPDWRJUDILH����������V�SRX©LWmP�DJDURV\�VmÕRYDQk
SUR�FKURPDWRJUDILL�5��3RX©LMH�VH�NRORQD�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX����PP��MHMm©�URYQRYgKD
E\OD�XVWDYHQD�UR]SRX§WÀGOHP�V�LRQWRYRX�VLORX�����PRO�NJ�D�KRGQRWRX�S+�����D©������1D�NRORQX�VH
QDQHVH�DVL���PJ�SRO\VDFKDULGX�Y�REMHPX���PO�D�HOXXMH�VH�DVL����PO�K��2GHEmUDMm�VH�IUDNFH�DVL�SR
����PO��6WDQRYm�VH�ERG�RGSRYmGDMmFm�. � ������D�XGÀODMm�VH�GYÀ�VPÀVL�VHVWgYDMmFm�]�IUDNFm�HOXRYDQ¬FK'

SÎHG�D�SR� WRPWR�ERGÀ��6WDQRYm� VH�2�DFHW\O� VNXSLQ\�Y� WÀFKWR�GYRX�VPÀVmFK� ����������9H� VPÀVL
REVDKXMmFm�IUDNFH�HOXRYDQk�SÎHG�ERGHP�. � ������MH�QDOH]HQR�QHMPkQÀ������SRO\VDFKDULGX�'

=NRX§ND�WRWR©QRVWL��3URYHGH�VH�]NRX§ND�WRWR©QRVWL�]D�SRX©LWm�YKRGQk�LPXQRFKHPLFNk�PHWRG\
��������

%DNWHULgOQm�HQGRWR[LQ\�����������1HMY¬§H�����P�M��HQGRWR[LQX�Y�PLNURJUDPX�SRO\VDFKDULGX��

.RQH³Qg�YgUND�YDNFmQ\

-HGQD�QHER�YmFH�§DU©m�SXULILNRYDQkKR�9L�SRO\VDFKDULGX�VH�UR]SXVWm�YH�YKRGQkP�UR]SRX§WÀGOH�
NWHUk�PÖ©H�REVDKRYDW�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWNX�WDN��DE\�REMHP�RGSRYmGDMmFm�MHGQk�GgYFH
REVDKRYDO�����J�SRO\VDFKDULGX�D�UR]WRN�E\O�L]RWRQLFN¬�V�NUYm��RG�����PRVP�NJ�GR�����PRVP�NJ��

3RX]H�NRQH³Qg�YgUND�YDNFmQ\��NWHUg�Y\KRYXMH�QgVOHGXMmFmP�]NRX§NgP��VH�PÖ©H�SRX©mW�SUR�Y¬UR�
EX�§DU©H��

6WHULOLWD� ���������.RQH³Qg�YgUND�YDNFmQ\�Y\KRYXMH�YH�]NRX§FH�QD�VWHULOLWX��QD�ND©GRX�SÖGX�VH
SRX©LMH����PO�

3URWLPLNUREQm� NRQ]HUYD³Qm� OgWN\�� .GH� MH� WR� YKRGQk�� VWDQRYm� VH� PQR©VWYm� SURWLPLNUREQm
NRQ]HUYD³Qm�OgWN\�YKRGQRX�I\]LNgOQÀ�FKHPLFNRX�PHWRGRX��=MLVWm�VH������D©�������]DP¬§OHQkKR
PQR©VWYm��

¦DU©H

.RQH³Qg�YgUND�YDNFmQ\�VH�DVHSWLFN\�UR]SOQm�GR�VWHULOQmFK�]DEH]SH³HQ¬FK�REDOÖ��NWHUk�VH�SRWRP
X]DYÎRX�WDN��DE\�VH�SÎHGH§OR�NRQWDPLQDFL��

3RX]H�§DU©H��NWHUg�Y\KRYXMH�Y§HP�SR©DGDYNÖP�SÎHGHSVDQ¬P�Y�RGVWDYFmFK�=NRX§ND�WRWR©QRVWL�
=NRX§N\�QD�³LVWRWX�D�6WDQRYHQm�REVDKX�PÖ©H�E¬W�XYROQÀQD�N�SRX©LWm��3RNXG�E\O\�]NRX§N\�QD�YROQ¬
IRUPDOGHK\G�D�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�SURYHGHQ\�Y�NRQH³Qk�YgUFH�YDNFmQ\��PRKRX�VH
X�§DU©H�Y\SXVWLW��

9ODVWQRVWL

²LUg�EH]EDUYg�WHNXWLQD��SURVWg�YLGLWHOQ¬FK�³gVWLF��

=NRX§ND�WRWR©QRVWL

3URYHGH�VH�]NRX§ND�WRWR©QRVWL�SRX©LWmP�YKRGQk�LPXQRFKHPLFNk�PHWRG\� ��������

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����
2�$FHW\O�VNXSLQ\������������������PRO�Y�GgYFH������J�SRO\VDFKDULGX��
=NRX§HQ­�UR]WRN��'R�ND©Gk�]H�WÎm�]NXPDYHN�VH�Gg�SR���PO�YDNFmQ\��GYD�UHDN³Qm�UR]WRN\�D�MHGHQ
NRUHN³Qm�UR]WRN��
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3RURYQgYDFm�UR]WRN\��������J�DFHW\OFKROLQLXPFKORULGX�5�VH�UR]SXVWm�Y����PO�YRG\�5��]gNODGQm�UR]�
WRN�REVDKXMmFm����J�O�DFHW\OFKROLQLXPFKORULGX���%H]SURVWÎHGQÀ�SÎHG�SRX©LWmP�VH�����PO�]gNODGQmKR
UR]WRNX�]ÎHGm�YRGRX�5�QD����PO��SUDFRYQm�ÎHGÀQm�REVDKXMmFm������J��PO�DFHW\OFKROLQLXP�FKORULGX��
'R�GHVHWL�]NXPDYHN�VH�YH�GYRMLFmFK��UHDN³Qm�D�NRUHN³Qm�UR]WRN��UR]SOQm�����PO������PO������PO�
����PO�D�����PO�SUDFRYQmKR�ÎHGÀQm��6OHSg�]NRX§ND�VH�SÎLSUDYm�]H���PO�YRG\�5��

2EMHP�Y�ND©Gk�]NXPDYFH�VH�GRSOQm�YRGRX�5�QD���PO��3ÎLGg�VH�����PO�VPÀVL�REMHPRY¬FK�GmOÖ
YRG\�5��N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�5���������GR�ND©Gk�NRUHN³Qm�]NXPDYN\�D�NH�VOHSk�]NRX§FH�
'R�ND©Gk�]NXPDYN\�VH�VH�SÎLGg�����PO�K\GUR[\ODPRQLXPFKORULGX�DONDOLFNkKR�56��5HDNFH�VH�QHFKg
SUREmKDW�SÎHVQÀ���PLQ�D�GR�ND©Gk�]�UHDN³QmFK�]NXPDYHN�VH�SÎLGg�����PO�VPÀVL�REMHPRY¬FK�GmOÖ
YRG\�5�D�N\VHOLQ\�FKORURYRGmNRYk�]ÏHGÁQk�5����������'R�ND©Gk�]NXPDYN\�VH�SÎLGg�����PO�UR]WRNX
FKORULGX�©HOH]LWkKR�5������J�O��Y�N\VHOLQÁ�FKORURYRGmNRYk���PRO�O�56��]NXPDYN\�VH�]D]gWNXMm�D�VLOQÀ
VH�SURWÎHSDMm�N�RGVWUDQÀQm�EXEOLQ�

0ÀÎm� VH� DEVRUEDQFH� ��������� ND©GkKR� UR]WRNX� SÎL� ���� QP� V� SRX©LWmP� VOHSk� ]NRX§N\� MDNR
NRPSHQ]D³QmKR�UR]WRNX��3UR�ND©G¬�UHDN³Qm�UR]WRN�VH�RGH³WH�DEVRUEDQFH�SÎmVOX§QkKR�NRUHN³QmKR
UR]WRNX��6HVWURMm�VH�NDOLEUD³Qm�NÎLYND�]�DEVRUEDQFm�SÀWL�SRURYQgYDFmFK�UR]WRNÖ�D�RGSRYmGDMmFmFK
REVDKÖ�DFHW\OFKROLQLXPFKORULGX��=�NÎLYN\�VH�RGH³WH�REVDK�DFHW\OFKROLQLXPFKORULGX�YH�]NRX§HQ¬FK
UR]WRFmFK�SUR�ND©G¬�]NRX§HQ¬�REMHP��9\SR³mWg�VH�SUÖPÀU�]H�GYRX�KRGQRW��

��PRO�DFHW\OFKROLQLXPFKORULGX��������J��RGSRYmGg���PRO�2�DFHW\OX��������J��

9ROQ¬�IRUPDOGHK\G��9\KRYXMH�]NRX§FH�QD�YROQ¬�IRUPDOGHK\G�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG
XVXP�KXPDQXP�

3URWLPLNUREQm�NRQ]HUYD³Qm�OgWN\��.GH�MH�WR�YKRGQk��VWDQRYm�VH�PQR©VWYm�SURWLPLNUREQmFK�NRQ]HU�
YD³QmFK� OgWHN� YKRGQRX� I\]LNgOQÀ�FKHPLFNRX� PHWRGRX�� 2EVDK� MH� QHMPkQÀ� PLQLPgOQm� r³LQQk
PQR©VWYm� D� QHMY¬§H� ���� �� GHNODURYDQkKR� PQR©VWYm�� 3RNXG� E\O� SÎL� SÎmSUDYÀ� SRX©LW� IHQRO�
QHSÎHVDKXMH�MHKR�PQR©VWYm�����J�O����������

6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�
%DNWHULgOQm�HQGRWR[LQ\������������1HMY¬§H������P�M��HQGRWR[LQX�Y�MHGQRWOLYk�OLGVNk�GgYFH��

6WDQRYHQm�REVDKX

9L�SRO\VDFKDULG�VH�VWDQRYm�YKRGQRX�LPXQRFKHPLFNRX�PHWRGRX���������V�SRX©LWmP�UHIHUHQ³QmKR
SXULILNRYDQkKR� SRO\VDFKDULGX�� 6WDQRYHQk�PQR©VWYm� SRO\VDFKDULGX� Y� GgYFH� MH� ����� D©� ���� �
GHNODURYDQkKR�PQR©VWYm��,QWHUYDO�VSROHKOLYRVWL��3� �������VWDQRYHQkKR�REVDKX�MH�Y�UR]PH]m�����
D©��������

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�QD�REDOH�VH�XYHGH�

��SR³HW�PLNURJUDPÖ�SRO\VDFKDULGX�Y�OLGVNk�GgYFH������J��
��FHONRYk�PQR©VWYm�SRO\VDFKDULGX�Y�REDOX�
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9DFFLQXP�IHEULV�W\SKRLGLV�YLYXP�SHURUDOH
�VWLUSH�7\���D�
¨LYg�SHURUgOQm�YDNFmQD�SURWL�W\IX��NPHQ�7\���D�

-H�WR�O\RILOL]RYDQ¬�SÎmSUDYHN�©LYkKR�PLNURED�6DOPRQHOOD�W\SKL�NPHQH�7\���D��Y\SÀVWRYDQkKR
YH�YKRGQk�©LYQk�SÖGÀ��3RNXG�MH�YDNFmQD�SRGgYgQD�Y�WRERONgFK��Y\KRYXMH�SR©DGDYNÖP�³OgQNX
&DSVXODH�

9¬URED

9¬EÀU�YDNFLQD³QmKR�NPHQH
+ODYQm�FKDUDNWHULVWLNRX�NPHQH�MH�QHGRVWDWHN�HQ]\PX�XULGLQ�GLIRVIDW�JDODNWRVD���HSLPHUDV\�

$NWLYLWD�JDODNWRSHUPHDV\��JDODNWRNLQDV\�D�JDODNWRVD���IRVIDW�XULG\O�WUDQVIHUDV\�MVRX�VQm©HQ\�R�����
D©�������.PHQ�QHREVDKXMH�9L�DQWLJHQ��L�NG\©�MVRX�UÖVWRYk�SRGPmQN\�MDNkNROL��6kUXP�DQWL�2��
DJOXWLQXMH� NPHQ� SRX]H� WHKG\�� SÀVWXMH�OL� VH� QD� SÖGÀ� V� REVDKHP� JDODNWRV\�� 2EVDKXMH� EL³mNRY¬
+�G�DQWLJHQ�D�QHWYRÎm�VLURYRGmN�QD�.OLJOHURYÀ�DJDUX�V�REVDKHP�©HOH]D��.PHQ�QHQm�YLUXOHQWQm�SUR
P\§L��%XÈN\�NPHQH�7\���D�O\]XMm��SRNXG�VH�SÀVWXMm�Y�SÎmWRPQRVWL�����JDODNWRV\�

%DNWHULgOQm�LQRNXOD
.�SÎmSUDYÀ�YDNFmQ\�VH�SRX©mYg�V\VWkP�MHGQRWQk�LQRNXODFH��3UDFRYQm�LQRNXOD�MVRX�QDQHMY¬§�SUYQm

VXENXOWXURX�PDWH³QkKR�LQRNXOD��.RQH³Qg�YDNFmQD�SÎHGVWDYXMH�QDQHMY¬§�³WYUWRX�VXENXOWXUX�SÖYRGQm
YDNFmQ\��VH�NWHURX�E\O\�SURYHGHQ\�ODERUDWRUQm�D�NOLQLFNk�]NRX§N\�SURND]XMmFm�YKRGQRVW�NPHQH�

3UR�SÎmSUDYX�SUDFRYQmKR�LQRNXOD�VH�SRX©LMH�SRX]H�WDNRYk�PDWH³Qk�LQRNXOXP��NWHUk�Y\KRYXMH
QgVOHGXMmFmP�SR©DGDYNÖP�
*DODNWRVRY¬�PHWDEROLVPXV��6WDQRYm�VH�VSHNWURIRWRPHWULFN\��Y�F\WRSOD]PÀ�NPHQH�7\���D�QHQm
]ML§WÀQD�©gGQg�DNWLYLWD�HQ]\PX�XULGLQ�GLIRVIDW�JDODNWRVD���HSLPHUDV\�
%LRV\QWk]D� OLSRSRO\VDFKDULGÖ��/LSRSRO\VDFKDULG\�VH�H[WUDKXMm�PHWRGRX� IHQRO�YRGD�]D� WHSOD� D
]NRX§HMm�FKURPDWRJUDILm�QD�PROHNXOgUQmP�VmWX��.PHQ�7\���D�SÀVWRYDQ¬�QD�SÖGÀ�EH]�JDODNWRV\
Y\ND]XMH�SRX]H�SÎmWRPQRVW�5�W\SX�OLSRSRO\VDFKDULGX�
6kURORJLFNk� FKDUDNWHULVWLN\�� .PHQ� 7\� ��D� SÀVWRYDQ¬� QD� V\QWHWLFNk� SÖGÀ� EH]� JDODNWRV\� VH
QHDJOXWLQXMH�VSHFLILFN¬P�DQWL�2���VkUHP��9L�DQWLVkUHP�VH�NPHQ�7\���D�QHDJOXWLQXMH�QLNG\��EH]
RKOHGX�QD�UÖVWRYk�SRGPmQN\��.PHQ�7\���D�VH�DJOXWLQXMH�+�G�EL³mNRY¬P�DQWLVkUHP�
%LRFKHPLFNk�PDUNHU\��.PHQ�7\���D�QHWYRÎm�QD�.OLJOHURYÀ�DJDUX�V�REVDKHP�©HOH]D�VLURYRGmN�
7DWR�YODVWQRVW�VORX©m�N�MHKR�RGOL§HQm�RG�RVWDWQmFK�JDODNWRVD�HSLPHUDVD�QHJDWLYQmFK�NPHQÖ�6��W\SKL�
%XQÀ³Q¬�UÖVW��.PHQ�7\���D�O\]XMH��NG\©�URVWH�Y�SÎmWRPQRVWL�����JDODNWRV\�

0QR©HQm�D�]mVNgYgQm�EDNWHULm
%DNWHULH�]�SUDFRYQmKR�LQRNXOD�VH�SRPQR©m�Y�SUHNXOWXÎH��SÎLSUDYm�VH�MHGQD�VXENXOWXUD�D�SDN�VH

SÎL����(&�SÀVWXMm����K�D©����K�YH�YKRGQk�SÖGÀ�REVDKXMmFm���������JDODNWRV\��%DNWHULH�VH�VNOLGm�WDN�
DE\�QHGR§OR�NH�NRQWDPLQDFL�MLQ¬PL�PLNURRUJDQLVP\�

.�SÎmSUDYÀ� O\RILOL]RYDQk�VNOL]QÀ� O]H�SRX©mW�SRX]H� WDNRYk� MHGQRWOLYk�VNOL]QÀ��NWHUk�Y\KRYXMm
QgVOHGXMmFmP�SR©DGDYNÖP�
+RGQRWD�S+������D©������PÀÎm�VH�NXOWXUD�
2SWLFNg�KXVWRWD������D©�������PÀÎHQR�SÎL�����QP��3ÎHG�PÀÎHQmP�VH�NXOWXUD�QDÎHGm�WDN��DE\�VH
QDPÀÎHQg�KRGQRWD�SRK\ERYDOD�PH]L�����D�����D�SRGOH�ÎHGÀQm�VH�SDN�VNXWH³Qg�KXVWRWD�Y\SR³mWg�
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=NRX§ND�WRWR©QRVWL��%DNWHULH�VH�SÀVWXMm�QD�DJDURYk�SÖGÀ�REVDKXMmFm�����JDODNWRV\�D�PRGÎ�EURPWK\�
PRORYRX��9\WYRÎm�VH�VYÀWOH�PRGUk��NRQNgYQm��Y]KOHGHP�N�O¬]H�EXQÀN�SUÖKOHGQk�NRORQLH��1HREMHYm
VH�©gGQk�©OXWk��JDODNWRVX�IHUPHQWXMmFm��NRORQLH�

/\RILOL]RYDQg�VNOL]HÈ
6NOL]HÈ�VH�VPmFKg�V�YKRGQ¬P�VWDELOL]gWRUHP�D�O\RILOL]XMH�SRVWXSHP�]DUX³XMmFmP�SÎH©LWm�QHMPkQÀ

�����EDNWHULm�D�QD�WDNRY¬�REVDK�YRG\��NWHU¬�MH�SURND]DWHOQÀ�YKRGQ¬�SUR�VWDELOLWX�YDNFmQ\��.�YDNFm�
QÀ�VH�QHSÎLGgYg�©gGQg�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWND�

.�SÎmSUDYÀ�NRQH³Qk�YgUN\�YDNFmQ\�VH�SRX©LMH�SRX]H�WDNRYg�O\RILOL]RYDQg�VNOL]HÈ��NWHUg�Y\KRYXMH
QgVOHGXMmFmP�SR©DGDYNÖP��
=NRX§ND�WRWR©QRVWL��%DNWHULH�VH�SÀVWXMm�QD�DJDURYk�SÖGÀ�REVDKXMmFm�����JDODNWRV\�D�PRGÎ�EURPWK\�
PRORYRX��9\WYRÎm�VH�VYÀWOH�PRGUk��NRQNgYQm��Y]KOHGHP�N�O¬]H�EXQÀN�SUÖKOHGQk�NRORQLH��1HREMHYm
VH�©gGQk�©OXWk��JDODNWRVX�IHUPHQWXMmFm��NRORQLH�

�NPHQH�7\���D�Y�JUDPX�3R³HW�©LY¬FK�EDNWHULm��1HMPkQÀ������� ©LY¬FK�PLNUREÖ�6��W\SKL���

9RGD��VHPLPLNURVWDQRYHQm�����������������D©�������

.RQH³Qg�YgUND�YDNFmQ\
.RQH³Qg�YgUND�YDNFmQ\�VH�SÎLSUDYm�DVHSWLFN¬P�VPmFKgQmP�MHGQk�QHER�YmFH� O\RILOL]RYDQ¬FK

VNOL]Qm�V�YKRGQ¬P�VWHULOQmP�YHKLNXOHP�
.�SÎmSUDYÀ�§DU©H�VH�SRX©LMH�SRX]H�WDNRYg�NRQH³Qg�YgUND�YDNFmQ\��NWHUg�Y\KRYXMH�QgVOHGXMmFmPX

SR©DGDYNX�
�NPHQH�7\���D�Y�JUDPX�3R³HW�©LY¬FK�EDNWHULm��1HMPkQÀ�������� ©LY¬FK�PLNUREÖ�6�W\SKL��

¦DU©H
.RQH³Qg�YgUND�YDNFmQ\�VH�UR]SOQm�]D�DVHSWLFN¬FK�SRGPmQHN�GR�NDSVOm�VH�VWÀQRX�RGROQRX�SURWL

©DOXGH³Qm�§ÔgYÀ�QHER�GR�MLQ¬FK�YKRGQ¬FK�REDOÖ�
.�SRX©LWm� VH�XYROQm�SRX]H� §DU©H��NWHUg�Y\KRYXMH�SR©DGDYNÖP�GgOH�XYHGHQ¬P�Y�RGVWDYFmFK

=NRX§ND�WRWR©QRVWL��=NRX§N\�QD�³LVWRWX�D�3R³HW�©LY¬FK�EDNWHULm��9¬MLPNRX�MH�SR©DGRYDQg�KRGQRWD
SR³WX�©LY¬FK�EDNWHULm��NWHUg�MH�QHMPkQÀ������� ©LY¬FK�EDNWHULm�Y�GgYFH���

=NRX§ND�WRWR©QRVWL

%DNWHULH�]H�]NRX§HQkKR�SÎmSUDYNX�VH�SÀVWXMm�QD�DJDURYk�SÖGÀ�REVDKXMmFm�����JDODNWRV\�D�PRGÎ
EURPWK\PRORYRX��9\WYRÎm�VH�VYÀWOH�PRGUk��NRQNgYQm��Y]KOHGHP�N�O¬]H�EXQÀN�SUÖKOHGQk�NRORQLH�
1HREMHYm�VH�©gGQk�©OXWk��JDODNWRVX�IHUPHQWXMmFm��NRORQLH�

=NRX§N\�QD�³LVWRWX

&L]m�PLNURRUJDQLVP\�������������������=NRX§ND�VH�SURYHGH�QD�YKRGQ¬FK�VHOHNWLYQmFK�SÖGgFK�
3ORWQRYRX�PHWRGRX�VH�VWDQRYm�FHONRY¬�SR³HW�©LY¬FK�PLNURRUJDQLVPÖ��3R³HW�FL]mFK�PLNURRUJDQLVPÖ
Y�MHGQk�GgYFH�QHQm�YÀW§m�QH©��� EDNWHULm�D����KXE��1HQm�QDOH]HQ�©gGQ¬�SDWRJHQQm�PLNURRUJDQLVPXV���

]YOg§WÀ�(VFKHULFKLD�FROL��6WDSK\ORFRFFXV�DXUHXV��3VHXGRPRQDV�DHUXJLQRVD�DQL�VDOPRQHOD�MLQkKR
NPHQH�QH©�7\���D�
9RGD��VHPLPLNURVWDQRYHQm�����������������D©��������VWDQRYm�VH�]�REVDKX�MHGQk�WRERON\�QHER�REDOX�

6WDQRYHQm�SR³WX�©LY¬FK�EDNWHULm

.H�]NRX§FH�VH�SRX©LMH�QHMPkQÀ�SÀW�GgYHN��2EVDK�MHGQRWOLY¬FK�GgYHN�VH�Y�FKODGQkP�SURVWÎHGm
]KRPRJHQL]XMH�SÎL���(&�Y�UR]WRNX�FKORULGX�VRGQkKR�5����J�O��]D�SRX©LWm�PL[kUX�D�WROLND�VNOHQÀQ¬FK
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NXOL³HN��DE\�Y\³QmYDO\�]�WHNXWLQ\��,KQHG�SR�KRPRJHQL]DFL�VH�SÎLSUDYm�YKRGQk�ÎHGÀQm�VXVSHQ]H�YH
Y\FKOD]HQkP�UR]SRX§WÀGOH�D�R³NXMH�VH�QD�DJDU�V�SÎmVDGRX�PR]NRVUGFRYk�LQIX]H��,QNXEXMH�VH����K
D©����K�SÎL����������(&��=NRX§HQ¬�SÎmSUDYHN�REVDKXMH�Y�MHGQk�GgYFH�QHMPkQÀ������� ©LY¬FK�PLNUREÖ��

6��W\SKL�7\���D�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

��PLQLPgOQm�PQR©VWYm�©LY¬FK�EDNWHULm�Y�MHGQk�GgYFH�
��©H�YDNFmQD�MH�SRX]H�SUR�SHURUgOQm�SRX©LWm�

9DFFLQXP�KHSDWLWLGLV�$�LQDFWLYDWXP
,QDNWLYRYDQg�YDNFmQD�SURWL�KHSDWLWLGÀ�$

-H�WR�WHNXW¬�SÎmSUDYHN�]�YKRGQkKR�NPHQH�YLUX�KHSDWLWLG\�$�SRPQR©HQkKR�Y�EXQÀ³Q¬FK�NXOWXUgFK
D�LQDNWLYRYDQkKR�YDOLGRYDQRX�PHWRGRX��9DNFmQD�MH�RSDOHVFHQWQm�VXVSHQ]H�

9DNFmQD�Y\KRYXMH�³OgQNX�9DFFLQD�DG�XVXP�KXPDQXP�

9¬URED

9¬URED� YDNFmQ\� MH� ]DOR©HQD� QD� V\VWkPX� MHGQRWQk� LQRNXODFH� D� QD� V\VWkPX� EXQÀ³Qk� EDQN\�
9¬UREQm�PHWRGD� SURND]DWHOQÀ� SRVN\WXMH� VWHMQRURGRX� YDNFmQX�� NWHUg� Y\KRYXMH� SR©DGDYNÖP� QD
LPXQRJHQLWX��QH§NRGQRVW�D�VWDELOLWX�

9¬UREQm�PHWRGD�VH�YDOLGXMH��DE\�VH�SURNg]DOR��©H�SÎmSUDYHN��EXGH�OL�]NRX§HQ��Y\KRYm�]NRX§FH
QH§NRGQRVWL�SUR�LPXQQm�VkUD�D�KXPgQQm�YDNFmQ\���������

3RNXG�QHQm�GROR©HQR�D�VFKYgOHQR�MLQDN��YLUXV�Y�NRQH³QkP�SÎmSUDYNX�QHSURMGH�YmFH�SDVg©HPL�]
PDWH³QkKR�LQRNXOD�QH©�YLUXV�SRX©LW¬�N�SÎmSUDYÀ�YDNFmQ\��NWHUg�Y\KRYÀOD�Y�NOLQLFN¬FK�VWXGLmFK�]�KOH�
GLVND�QH§NRGQRVWL�D�r³LQQRVWL�

5HIHUHQ´Qm�SÏmSUDYHN��²gVW�§DU©H��NWHUg�E\OD�SURND]DWHOQÀ�QHMPkQÀ�WDN�LPXQRJHQQm�MDNR�§DU©H�
MH©� Y� NOLQLFNk� VWXGLL� QD�PODG¬FK� ]GUDY¬FK� GRVSÀO¬FK� Y\ND]RYDOD� QHMPkQÀ� ���� VkURNRQYHU]L �
RGSRYmGDMmFm� KODGLQÀ� QHXWUDOL]D³QmFK� SURWLOgWHN� SRYD©RYDQk� ]D� RFKUDQQRX� SR� rSOQk� SULPgUQm
LPXQL]DFL�� VH� SRX©mYg� MDNR� UHIHUHQ³Qm� SÎmSUDYHN�� -DNR� RFKUDQQg� KODGLQD� SURWLOgWHN� VH� X]QgYg
�����P�M��PO��VWDQRYHQR�PHWRGRX�(/,6$�

6XEVWUgW�SUR�SRPQR©RYgQm�YLUX
9LUXV�VH�SRPQR©XMH�Y�OLQLL�OLGVN¬FK�GLSORLGQmFK�EXQÀN���������QHER�Y�NRQWLQXgOQm�OLQLL�EXQÀN

VFKYgOHQk�RSUgYQÀQRX�DXWRULWRX�

,QRNXOD
.PHQ�YLUX�KHSDWLWLG\�$��NWHU¬�VH�SRX©mYg�N�SÎmSUDYÀ�PDWH³QkKR�LQRNXOD��VH�LGHQWLILNXMH�Y¬YRMR�

Y¬PL�]g]QDP\��NWHUk�REVDKXMm�LQIRUPDFH�R�SÖYRGX�NPHQH�D�R�QgVOHGQk�PDQLSXODFL�V�QmP�
3RX]H�YLUXV��NWHU¬�RGSRYmGg�QgVOHGXMmFmP�SR©DGDYNÖP��VH�PÖ©H�SRX©mW�SUR�SRPQR©RYgQm�
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=NRX§ND�WRWR©QRVWL��.D©Gk�PDWH³Qk�D�SUDFRYQm�LQRNXOXP�YLUX�VH�LGHQWLILNXMH�MDNR�YLUXV�KHSDWLWLG\
$�SRPRFm�VSHFLILFN¬FK�SURWLOgWHN�

.RQFHQWUDFH�YLUX��.�]DML§WÀQm�VWHMQRURGRVWL�Y¬URE\�VH�VWDQRYm�NRQFHQWUDFH�YLUX�Y�PDWH³QkP� D
SUDFRYQmP�LQRNXOX�

&L]m�DJHQV��0DWH³Qg�D�SUDFRYQm� LQRNXOD�Y\KRYXMm�SR©DGDYNÖP�QD� LQRNXOD�SUR�YLURYk�YDNFmQ\
����������-HVWOL©H�E\OD�SUR�L]RODFL�YLURYkKR�NPHQH�SRX©LWD�NXOWXUD�SULPgUQmFK�RSL³mFK�EXQÀN��SURYH�
GRX�VH�QDYmF�RSDWÎHQm��DE\�VH�]DMLVWLOR��©H�NPHQ�QHQm�NRQWDPLQRYgQ�RSL³mPL�YLU\��MDNR�MVRX�YLUXV
RSL³m�LPXQRGHILFLHQFH��(EROD�YLUXV�D�0DUEXUJ�YLUXV�

3RPQR©RYgQm�YLUX�D�VNOL]HÈ

9H§NHUk� ³LQQRVWL� V� EXQÀ³QRX� EDQNRX� D� QgVOHGQ¬PL� EXQÀ³Q¬PL� NXOWXUDPL� VH� SURYgGÀMm� ]D
DVHSWLFN¬FK�SRGPmQHN�Y�SURVWRUgFK��NGH�QHMVRX�]SUDFRYgYgQ\�MLQk�EXÈN\��3ÎL�SÎmSUDYÀ�PkGLD�SUR
NXOWLYDFL�EXQÀN�VH�SRX©mYg�VFKYgOHQk�VkUXP�]YmÎHFmKR��QLNROL�OLGVNkKR��SÖYRGX��6kUXP�D�WU\SVLQ
SRX©mYDQk�SÎL�SÎmSUDYÀ�EXQÀ³Qk�VXVSHQ]H�D�PkGLm�MVRX�SURND]DWHOQÀ�SURVW\�FL]mFK�DJHQV��WU\SVLQ
Y\KRYXMH�³OgQNX�7U\SVLQXP��0kGLXP�SUR�NXOWLYDFL�EXQÀN�PÖ©H�REVDKRYDW�LQGLNgWRU�S+��MDNR�MH
IHQRORYg�³HUYHÈ��D�VFKYgOHQg�DQWLELRWLND�Y�QHMQL©§m�r³LQQk�NRQFHQWUDFL��1HMPkQÀ�����PO�EXQÀ³Q¬FK
NXOWXU�SRX©LW¬FK�SUR�Y¬UREX�YDNFmQ\�VH�SRQHFKg�MDNR�QHLQILNRYDQk�EXQÀ³Qk�NXOWXU\��NRQWUROQm
EXÈN\���1ÀNROLNDQgVREQk�VNOL]QÀ�]�Wk©H�EXQÀ³Qk�SURGXN³Qm�NXOWXU\�VH�PRKRX�VSRMLW�D�SRYD©RYDW
]D�MHGQRWOLYRX�VNOL]HÈ�

3RX]H� MHGQRWOLYg� VNOL]HÈ� Y\KRYXMmFm� QgVOHGXMmFmP� SR©DGDYNÖP� VH� PÖ©H� SRX©mW� N� SÎmSUDYÀ
YDNFmQ\��-HVWOL©H�VWDQRYHQm�SRPÀUX�YLURYk�NRQFHQWUDFH�N�REVDKX�DQWLJHQX�SURYHGHQk�QD�YKRGQkP
SR³WX�VNOL]Qm�SURND]XMH�SUDYLGHOQRVW�Y¬URE\��PÖ©H�VH�WDWR�]NRX§ND�QgVOHGQÀ�Y\SXVWLW�SÎL�UXWLQQm
NRQWUROH�

=NRX§ND�WRWR©QRVWL��=NRX§ND�QD�REVDK�DQWLJHQX�VORX©m�WDNk�MDNR�]NRX§ND�WRWR©QRVWL�MHGQRWOLYk
VNOL]QÀ�

%DNWHULH�D�KRXE\����������-HGQRWOLYg�VNOL]HÈ�Y\KRYXMH�YH�]NRX§FH�QD�VWHULOLWX��QD�ND©GRX�©LYQRX
SÖGX�VH�SRX©LMH����PO�

0\NRSOD]PDWD����������-HGQRWOLYg�VNOL]HÈ�Y\KRYXMH�]NRX§FH�QD�P\NRSOD]PDWD��QD�ND©GRX�SÖGX
VH�SRX©LMH���PO�

.RQWUROQm� EXÈN\�� .RQWUROQm� EXÈN\� ]� NXOWXU� SURGXN³QmFK� EXQÀN� Y\KRYXMm� ]NRX§FH� WRWR©QRVWL
D�SR©DGDYNÖP�QD�FL]m�DJHQV����������

2EVDK�DQWLJHQX��6WDQRYm� VH�REVDK�DQWLJHQX�KHSDWLWLG\�$�YKRGQRX� LPXQRFKHPLFNRX�PHWRGRX
��������NH�VOHGRYgQm�SUDYLGHOQRVWL�Y¬URE\��REVDK�MH�Y�UR]PH]m�VFKYgOHQkP�SUR�MHGQRWOLY¬�SÎmSUDYHN�

3RPÀU�NRQFHQWUDFH�YLUX�N�REVDKX�DQWLJHQX��6WgORVW�SRPÀUX�NRQFHQWUDFH�LQIHN³QmKR�YLUX��VWDQR�
YHQkKR�YKRGQRX�PHWRGRX�QD�EXQÀ³Qk�NXOWXÎH��N�REVDKX�DQWLJHQX�MH�VWDQRYHQ�YDOLGDFm�QD�YKRGQkP
SR³WX�MHGQRWOLY¬FK�VNOL]Qm�

3XULILNDFH�D�SXULILNRYDQg�VNOL]HÈ

6NOL]HÈ��NWHUg�PÖ©H�E¬W�VSRMHQmP�QÀNROLND� MHGQRWOLY¬FK�VNOL]Qm��VH�SXULILNXMH�YDOLGRYDQ¬PL
PHWRGDPL�� -VRX�OL� SUR� SRPQR©HQm� YLUX� SRX©LW\� NRQWLQXgOQm� EXQÀ³Qk� OLQLH�� SXULILND³Qm� SURFHV
SURND]DWHOQÀ�]DKUQXMH�WDNk�GÖVOHGQk�VQm©HQm�KODGLQ\�'1.�KRVWLWHOVN¬FK�EXQÀN�

3RX]H�SXULILNRYDQg�VNOL]HÈ��NWHUg�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP��PÖ©H�E¬W�SRX©LWD�N�SÎm�
SUDYÀ�LQDNWLYRYDQk�VNOL]QÀ�

.RQFHQWUDFH�YLUX��.RQFHQWUDFH�LQIHN³QmKR�YLUX�Y�SXULILNRYDQk�VNOL]QL�VH�VWDQRYm�QD�YKRGQk�WNgÈR�
Yk�NXOWXÎH�NH�VOHGRYgQm�SUDYLGHOQRVWL�Y¬URE\�D�MDNR�SR³gWH³Qm�ERG�SUR�VOHGRYgQm�LQDNWLYD³Qm�NÎLYN\�



²gVWND�� �6EmUND�]gNRQÖ�³����������

9DFFLQXP�KHSDWLWLGLV�$�LQDFWLYDWXP���������

6WUDQD�����

3RPÀU�DQWLJHQX�N�FHONRYk�EmONRYLQÀ��6WDQRYm�VH�REVDK�DQWLJHQX�YLUX�KHSDWLWLG\�$�YKRGQRX�LPXQR�
FKHPLFNRX�PHWRGRX����������6WDQRYm�VH�REVDK�FHONRYk�EmONRYLQ\�YDOLGRYDQRX�PHWRGRX��3RPÀU
REVDKX� DQWLJHQX� YLUX� KHSDWLWLG\�$� N� REVDKX� FHONRYk� EmONRYLQ\� MH� Y� UR]PH]m� VFKYgOHQkP� SUR
MHGQRWOLY¬�SÎmSUDYHN�

%RYLQQm�VkUXPDOEXPLQ��1HMY¬§H����QJ�Y�HNYLYDOHQWX�MHGQk�OLGVNk�GgYN\��VWDQRYHQR�YKRGQRX
LPXQRFKHPLFNRX� PHWRGRX� ��������� -HVWOL©H� WR� GRYROm� Y¬UREQm� SURFHV�� O]H� SRX©mW� MLQk� YKRGQk
EmONRYLQQk�PDUNHU\�N�SUÖND]X�r³LQQk�SXULILNDFH�

=E\WNRYg�'1.�KRVWLWHOVN¬FK�EXQÀN��-H�OL�SUR�SRPQR©HQm�YLUX�SRX©LWD�NRQWLQXgOQm�EXQÀ³Qg�OLQLH�
REVDK�]E\WNRYk�'1.�KRVWLWHOVN¬FK�EXQÀN��VWDQRYHQ¬�YKRGQRX�LPXQRFKHPLFNRX�PHWRGRX��MDN�MH
SRSVgQR�Y�³OgQNX�3URGXFWD�DE�$'1�UHFRPELQDQWH��MH�QHMY¬§H�����SJ�Y�HNYLYDOHQWX�MHGQk�OLGVNk
GgYN\�

=E\WN\�FKHPLNgOLm��3RNXG�VH�SÎL�SXULILND³QmFK�SRVWXSHFK�SRX©mYDMm�FKHPLFNk�OgWN\��SURYHGRX�VH
QD� SXULILNRYDQk� VNOL]QL� �QHER� QD� LQDNWLYRYDQk� VNOL]QL�� ]NRX§N\� QD� W\WR� OgWN\�� SRNXG� YDOLGDFH
SRVWXSX�QHSURNg©H�rSOQk�RGVWUDQÀQm��.RQFHQWUDFH�QHSÎHVDKXMH�UR]PH]m�VFKYgOHQk�SUR�MHGQRWOLY¬
SÎmSUDYHN�

,QDNWLYDFH�D�LQDNWLYRYDQg�VNOL]HÈ

1ÀNROLN�SXULILNRYDQ¬FK�VNOL]Qm�VH�PÖ©H�VSRMLW�SÎHG�LQDNWLYDFm��.�]DPH]HQm�LQWHUIHUHQFH�Y�LQDNWL�
YD³QmP�SURFHVX�VH�SÎHGFKg]m�WYRUEÀ�YLURY¬FK�DJUHJgWÖ�QHER�VH�YLURYk�DJUHJgW\�RGVWUDÈXMm�EH]SUR�
VWÎHGQÀ�SÎHG�QHER�EÀKHP�LQDNWLYD³QmKR�SRVWXSX��9LURYg�VXVSHQ]H�VH�LQDNWLYXMH�YDOLGRYDQRX�PHWR�
GRX��PHWRGD�MH�SURND]DWHOQÀ�VFKRSQD�VWHMQRPÀUQÀ�LQDNWLYRYDW�YLUXV�KHSDWLWLG\�$�EH]�SR§NR]HQm
DQWLJHQQm� D� LPXQRJHQQm� DNWLYLW\�� MDNR� ³gVW� YDOLGD³Qm� VWXGLH� MH� QDNUHVOHQD� LQDNWLYD³Qm� NÎLYND
UHSUH]HQWXMmFm�NRQFHQWUDFL�]E\WNRYkKR�©LYkKR�YLUX�PÀÎHQRX�QHMPkQÀ�WÎLNUgW��QDSÎ��YH�GQL������D��
LQDNWLYD³QmKR� SRVWXSX��� 3ÎL� SRX©LWm� IRUPDOGHK\GX� N� LQDNWLYDFL� VH� SÎmWRPQRVW� ]E\WNÖ� YROQkKR
IRUPDOGHK\GX�VWDQRYXMH�QD�NRQFL�LQDNWLYD³QmKR�SURFHVX�

3RX]H�LQDNWLYRYDQg�VNOL]HÈ��NWHUg�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP��VH�PÖ©H�SRX©mW�SUR�SÎm�
SUDYX�NRQH³Qk�YgUN\�YDNFmQ\�

,QDNWLYDFH��3URYHGH�VH�SRPQR©RYDFm�]NRX§ND�QD�SÎmWRPQRVW�]E\WNÖ�LQIHN³QmKR�YLUX�KHSDWLWLG\
$�LQRNXODFm�XU³LWkKR�PQR©VWYm�LQDNWLYRYDQk�VNOL]QÀ��RGSRYmGDMmFm�����§DU©H��DOH�QHMY¬§H������GgYHN
YDNFmQ\�GR�EXQÀ³Q¬FK�NXOWXU�WkKR©�W\SX��NWHU¬�E\O�SRX©LW�SUR�SÎmSUDYX�YDNFmQ\��3R�GYRX�SDVg©mFK
VH� SURYHGH� ]NRX§ND� YKRGQk� FLWOLYRVWL� QD� SÎmWRPQRVW� ]E\WNRYkKR� LQIHN³QmKR� YLUX��9H� Y]RUFmFK
RGHEUDQ¬FK�QD�NRQFL�LQDNWLYDFH�VH�QHQDOH]QRX�]QgPN\�SRPQR©HQm�YLUX�KHSDWLWLG\�$��-DNR�SR]LWLYQm
NRQWUROD�VH�VRXEÀ©QÀ�SRX©LMH�LQIHN³Qm�YLUXV�N�SURNg]gQm�YQmPDYRVWL�EXQÀN�D�QHSÎmWRPQRVWL�LQWHUIH�
UHQFH�

6WHULOLWD�����������,QDNWLYRYDQg�YLURYg�VNOL]HÈ�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX��QD�ND©GRX�©LYQRX�SÖGX
VH�SRX©LMH����PO�

%DNWHULgOQm�HQGRWR[LQ\�����������-HVWOL©H�VH�Y�NRQH³QkP�Y¬URENX�QHPÖ©H�SURYkVW�YDOLGQm�WHVW�QD
EDNWHULgOQm�HQGRWR[LQ\��QDSÎ��SUR�SÎmWRPQRVW�DGMXYDQV��SURYHGH�VH�]NRX§ND�Y�LQDNWLYRYDQk�VNOL]QL�
2EVDKXMH�QHMY¬§H���P�M��HQGRWR[LQX�Y�HNYLYDOHQWX�MHGQk�OLGVNk�GgYN\�

2EVDK�DQWLJHQX��9KRGQRX�LPXQRFKHPLFNRX�PHWRGRX�VH�VWDQRYm�REVDK�DQWLJHQX�YLUX�KHSDWLWLG\�$
��������

=E\WN\�FKHPLNgOLm��3RNXG�VH�SÎL�SXULILND³QmFK�SRVWXSHFK�SRX©mYDMm�FKHPLFNk�OgWN\��SURYHGRX�VH
QD� LQDNWLYRYDQk� VNOL]QL� �QHER� QD� SXULILNRYDQk� VNOL]QL�� ]NRX§N\� QD� W\WR� OgWN\�� SRNXG� YDOLGDFH
SRVWXSX�QHSURNg©H�rSOQk�RGVWUDQÀQm��.RQFHQWUDFH�QHSÎHVDKXMH�UR]PH]m�VFKYgOHQk�SUR�MHGQRWOLY¬
SÎmSUDYHN�
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.RQH³Qg�YgUND�YDNFmQ\

.RQH³Qg�YgUND�YDNFmQ\�VH�SÎLSUDYm�]�MHGQk�QHER�YmFH�LQDNWLYRYDQ¬FK�VNOL]Qm��0RKRX�VH�SÎLGDW
VFKYgOHQg�DGMXYDQV��VWDELOL]gWRU\�D�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�

3RX]H�WDNRYg�NRQH³Qg�YgUND�YDNFmQ\��NWHUg�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP��VH�PÖ©H�SRX©mW
N�SÎmSUDYÀ�§DU©H�

6WHULOLWD�����������.RQH³Qg�YgUND�YDNFmQ\�Y\KRYXMH�YH�]NRX§FH�QD�VWHULOLWX��QD�ND©GRX�©LYQRX�SÖGX
VH�SRX©LMH����PO�

3URWLPLNUREQm�NRQ]HUYD³Qm�OgWN\��3ÎL�MHMLFK�SRX©LWm�VH�VWDQRYm�PQR©VWYm�SURWLPLNUREQmFK�NRQ]HU�
YD³QmFK�OgWHN�YKRGQRX�FKHPLFNRX�QHER�I\]LNgOQÀ�FKHPLFNRX�PHWRGRX��0QR©VWYm�MH������D©������
]DP¬§OHQkKR�PQR©VWYm�

¦DU©H

.RQH³Qg�YgUND�YDNFmQ\�VH�DVHSWLFN\�UR]SOQm�GR�VWHULOQmFK�REDOÖ��2EDO\�VH�SRWRP�X]DYÎRX�WDN�
DE\�VH�SÎHGH§OR�NRQWDPLQDFL�

3RX]H�§DU©H��NWHUg�Y\KRYXMH�Y§HP�SR©DGDYNÖP�XYHGHQ¬P�GgOH�Y�RGVWDYFmFK�=NRX§N\�WRWR©QRVWL�
=NRX§N\�QD�³LVWRWX�D�6WDQRYHQm�r³LQQRVWL�VH�PÖ©H�XYROQLW�N�SRX©LWm��=D�SÎHGSRNODGX��©H�]NRX§ND
QD�YROQ¬�IRUPDOGHK\G��SÎLFKg]m�OL�Y�rYDKX��D�VWDQRYHQm�REVDKX�SURWLPLNUREQmFK�NRQ]HUYD³QmFK
OgWHN� �SÎLFKg]m�OL� Y� rYDKX�� D� VWDQRYHQm� r³LQQRVWL� E\O\� SURYHGHQ\� Y� NRQH³Qk� YgUFH� YDNFmQ
V�Y\KRYXMmFmPL�Y¬VOHGN\��O]H�MH�X�§DU©H�Y\SXVWLW�

=NRX§N\�WRWR©QRVWL

2EVDK�DQWLJHQX�YLUX�KHSDWLWLG\�$�YH�YDNFmQÀ�VH�SURNg©H�YKRGQRX�LPXQRFKHPLFNRX�PHWRGRX
��������]D�SRX©LWm�VSHFLILFN¬FK�SURWLOgWHN�QHER�]NRX§NRX�LPXQRJHQLW\�QD�P\§mFK��SRSVDQRX�Y�RG�
VWDYFL�6WDQRYHQm�r³LQQRVWL�

=NRX§N\�QD�³LVWRWX

+OLQmN��-HVWOL©H�E\O�SRX©LW�MDNR�DGVRUEHQW�K\GUDWRYDQ¬�IRVIRUH³QDQ�KOLQLW¬�QHER�K\GUR[LG�KOLQLW¬�
Y\KRYXMH�YDNFmQD�]NRX§FH�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�KXPDQXP��

9ROQ¬� IRUPDOGHK\G�� 3ÎL� SRX©LWm� IRUPDOGHK\GX� SUR� LQDNWLYDFL� Y\KRYXMH� YDNFmQD� ]NRX§FH
SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�KXPDQXP�

3URWLPLNUREQm� NRQ]HUYD³Qm� OgWN\�� 3ÎL� MHMLFK� SRX©LWm� VH� VWDQRYm� MHMLFK� PQR©VWYm� YKRGQRX
FKHPLFNRX�QHER� I\]LNgOQÀ�FKHPLFNRX�PHWRGRX��0QR©VWYm�QHQm�QL©§m�QH©�QHMQL©§m�SURND]DWHOQÀ
r³LQQk�PQR©VWYm�D�Y\§§m�QH©�������PQR©VWYm�XYHGHQkKR�Y�R]QD³HQm�

6WHULOLWD����������9DNFmQD�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�
%DNWHULgOQm�HQGRWR[LQ\�����������1HMY¬§H���P�M��HQGRWR[LQX�Y�MHGQk�OLGVNk�GgYFH��1HO]H�OL�SURYkVW
YDOLGRYDQRX� ]NRX§NX� V� NRQH³QRX� §DU©m�� QDSÎ�� SUR� SÎmWRPQRVW� DGMXYDQV�� SURYHGH� VH� ]NRX§ND
V�LQDNWLYRYDQRX�VNOL]Qm�

6WDQRYHQm�r³LQQRVWL

%X»WR�VH�r³LQQRVW�YDNFmQ\�VWDQRYm�SRURYQgQmP�PQR©VWYm�QH]E\WQkKR�N�Y\WYRÎHQm�VSHFLILFN¬FK
SURWLOgWHN�X�P\§m�V�PQR©VWYmP�UHIHUHQ³QmKR�SÎmSUDYNX�SRWÎHEQ¬P�N�Y\YROgQm�WkKR©�r³LQNX��QHER
VH�SURYHGH�YDOLGRYDQk�VWDQRYHQm�REVDKX�DQWLJHQX�LQ�YLWUR�

=NRX§ND�QD�P\§mFK�XYHGHQg�GgOH�MH�SÎmNODGHP�PHWRG\��NWHUg�E\OD�VKOHGgQD�YKRGQRX�SUR�GDQRX
YDNFmQX��PRKRX�VH�SRX©mW�L�MLQk�YDOLGRYDQk�PHWRG\�
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3R©DGDYHN�QD�r´LQQRVW��+RUQm�PH]�VSROHKOLYRVWL��3� �������VWDQRYHQk�UHODWLYQm�r³LQQRVWL�MH�QHM�
PkQÀ�����

9­EÁU�D�UR]GÁOHQm�]NRX§HQ­FK�]YmÏDW��3RX©LMm�VH�]GUDYk�P\§L�]�MHGQRKR�FKRYX��VWDUk���W¬GQÖ
D�SURND]DWHOQÀ�YKRGQkKR�NPHQH��3RX©mYDMm�VH�]YmÎDWD�WkKR©�SRKODYm��=YmÎDWD�VH�UR]GÀOm�GR�QHMPkQÀ
VHGPL�VWHMQ¬FK�VNXSLQ�R�SR³WHFK�YKRGQ¬FK�SUR�SR©DGDYN\�]NRX§N\�

6WDQRYHQm�r´LQQRVWL�]NRX§HQk�YDNFmQ\��.�ÎHGÀQm�VH�SRX©LMH�UR]WRN�FKORULGX�VRGQkKR�5����J�O�
REVDKXMmFm�KOLQmNRYk�DGMXYDQV�SRX©LWk�SUR�YDNFmQX��3ÎLSUDYm�VH�QHMPkQÀ�WÎL�ÎHGÀQm�]NRX§HQk�YDNFmQ\
D�UHIHUHQ³QmKR�SÎmSUDYNX��.D©GkPX�]YmÎHWL�YH�VNXSLQÀ�VH�VXENXWgQQÀ�YVWÎmNQH�QHMY¬§H�����PO�ÎHGÀQm
XU³HQkKR� SUR� VNXSLQX�� .RQWUROQm� VNXSLQÀ� QHR³NRYDQ¬FK� ]YmÎDW� VH� VXENXWgQQÀ� YVWÎmNQH� VWHMQk
PQR©VWYm�Y¬§H�XYHGHQkKR�UR]WRNX�N�ÎHGÀQm��3R����D©����GQHFK�VH�]YmÎDWÖP�SRGg�DQHVWH]LH��Y\NUYg�
FHMm�VH�D�MHGQRWOLYg�VkUD�VH�]SUDFXMm�RGGÀOHQÀ��9�MHGQRWOLY¬FK�VkUHFK�VH�YKRGQRX�LPXQRFKHPLFNRX
PHWRGRX���������VWDQRYm�REVDK�VSHFLILFN¬FK�SURWLOgWHN�SURWL�KHSDWLWLGÀ�$�

9­SR´HW��9¬SR³HW�VH�SURYHGH�REY\NO¬PL�VWDWLVWLFN¬PL�PHWRGDPL�SUR�]NRX§N\�V�NYDQWLWDWLYQm
RGSRYÀGm��QDSÎ������6WDWLVWLFNk�KRGQRFHQm�Y¬VOHGNÖ�ELRORJLFN¬FK�]NRX§HN��VHNFH����

3RGOH�UR]OR©HQm�UHDN³QmFK�KODGLQ�QDPÀÎHQ¬FK�YH�Y§HFK�VkUHFK�QHYDNFLQRYDQk�VNXSLQ\�VH�VWDQRYm
PD[LPgOQm�UHDN³Qm�KODGLQD��NWHURX�O]H�QDOk]W�X�QHYDNFLQRYDQ¬FK�]YmÎDW�SUR�WXWR�]YOg§WQm�]NRX§NX�
2GSRYÀ»�YH�YDNFLQRYDQ¬FK�VNXSLQgFK��NWHUg�SÎHVDKXMH�WXWR�KODGLQX��MH�GHILQRYgQD�MDNR�VkURNRQ�
YHU]H�

3URYHGH� VH� YKRGQg� WUDQVIRUPDFH� QD� SURFHQWRYk� Y\MgGÎHQm� ]YmÎDW� Y\ND]XMmFmFK� VkURNRQYHU]L
Y�ND©Gk�VNXSLQÀ��QDSÎ��SURELWRYg�WUDQVIRUPDFH��D�SURYHGH�VH�DQDO¬]D�GDW�SRGOH�URYQREÀ©QkKR�PRGH�
OX�ORJ�GgYN\���RGSRYÀ»��6WDQRYm�VH�r³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�YH�Y]WDKX�N�UHIHUHQ³QmPX�SÎm�
SUDYNX�

9DOLGD´Qm�SRGPmQN\��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�
� SUR�]NRX§HQRX�L�UHIHUHQ³Qm�YDNFmQX�OH©m�(' �PH]L�QHMQL©§m�D�QHMY\§§m�GgYNRX�SRGDQRX�]YmÎDWÖP���

� VWDWLVWLFNg�DQDO¬]D�QHY\ND]XMH�VLJQLILNDQWQm�RGFK\ONX�RG�OLQHDULW\�QHER�URYQREÀ©QRVWL�
� SÎHGSRNOgGDQk�OLPLW\�RGKDGRYDQk�UHODWLYQm�r³LQQRVWL�OH©m�PH]L������D�������VWDQRYHQk�r³LQQRVWL�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�ELRORJLFN¬�SÖYRG�EXQÀN�D�DGMXYDQV�SRX©LWk�SUR�SÎmSUDYX�YDNFmQ\�

9DFFLQXP�KHSDWLWLGLV�%��$'1U�
9DNFmQD�SURWL�KHSDWLWLGÀ�%��U'1.��UHNRPELQDQWQm

-H�WR�SÎmSUDYHN�]�SRYUFKRYkKR�DQWLJHQX�YLUX�KHSDWLWLG\�%��]gNODGQmKR�SURWHLQX�YLUX�KHSDWLWLG\�%�
7HQWR�DQWLJHQ�VH�]mVNgYg�UHNRPELQDQWQm�'1.�WHFKQRORJLm�

3ÎmSUDYHN�Y\KRYRYXMH�SR©DGDYNÖP�³OgQNÖ�3URGXFWD�DE�$'1�UHFRPELQDQWH�D�9DFFLQD�DG�XVXP
KXPDQXP�
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9¬URED

9L]�³OgQHN�3URGXFWD�DE�$'1�UHFRPELQDQWH��]YOg§WÀ�Y�³gVWHFK�.ORQRYgQm�D�H[SUHVH��6\VWkP
EXQÀ³Q¬FK�EDQN��9DOLGDFH�EXQÀ³Q¬FK�EDQN��9DOLGDFH�Y¬UREQmKR�SRVWXSX�D�3UDYLGHOQRVW�Y¬URE\�

3ÎmSUDYHN�SURND]DWHOQÀ�SRGQÀFXMH�WYRUEX�VSHFLILFN¬FK�RFKUDQQ¬FK�SURWLOgWHN�X�³ORYÀND��9¬UREQm
PHWRGD� SURND]DWHOQÀ� SRVN\WXMH� VWgOH� YDNFmQX�� NWHUg� Y\KRYXMH� SR©DGDYNÖP� QD� LPXQRJHQLWX� D
QH§NRGQRVW�

9¬UREQm�SRVWXS�VH�YDOLGXMH��DE\�VH�SURNg]DOR��©H�SRNXG�EXGH�SÎmSUDYHN�]NRX§HQ��Y\KRYm�]NRX§FH
QD�QH§NRGQRVW�LPXQQmFK�VkU�D�YDNFmQ�SUR�KXPgQQm�SRX©LWm��������

3ÎmSUDYHN� VH�Y\UgEm�H[SUHVm�YLURYkKR�JHQX�NoGXMmFmKR�SRYUFKRY¬�DQWLJHQ�YLUX�KHSDWLWLG\� %
�+%V$J��Y�NYDVLQNgFK��6DFFKDURP\FHV�FHUHYLVLDH��QHER�Y�VDY³mFK�EXÈNgFK��EXÈN\�RYDULD�³mQVNkKR
NÎH³ND�QHER�MLQ¬FK�YKRGQ¬FK�EXQÀ³Q¬FK�OLQLm��SXULILNDFm�Y¬VOHGQkKR�+%V$J�D�SÎHYHGHQmP�WRKRWR
DQWLJHQX�GR�LPXQRJHQQmKR�SÎmSUDYNX��9KRGQRVW�D�QH§NRGQRVW�EXQÀN�VFKYDOXMH�RSUgYQÀQg�DXWRULWD�

3ÎmSUDYHN�PÖ©H�REVDKRYDW�SURGXNW�6�JHQX��KODYQm�EmONRYLQD���NRPELQDFL�6�JHQRYkKR�D�SUH�6�
JHQRYkKR�SURGXNWX��VWÎHGQm�EmONRYLQD���QHER�NRPELQDFL�6�JHQRYkKR��SUH�6��JHQRYkKR�D�SUH�6�
JHQRYkKR�SURGXNWX��YHONg�EmONRYLQD��

5HIHUHQ´Qm�SÏmSUDYHN��-DNR�UHIHUHQ³Qm�SÎmSUDYHN�VH�SRX©mYg�³gVW�§DU©H�UHSUH]HQWXMmFm�§DU©L�YDNFm�
Q\��NWHUg�Y�NOLQLFNk�VWXGLL�QD�PODG¬FK�]GUDY¬FK�GRVSÀO¬FK�MHGLQFmFK�SURND]DWHOQÀ�Y\ND]XMH�QHMPkQÀ
����VkURNRQYHU]L��+%V$J�SURWLOgWNRY¬�WLWU�MH�YÀW§m�QH©����P�M��Y�OLWUX�SR�rSOQk�SULPgUQm�LPXQL]DFL��

&KDUDNWHULVWLND�OgWN\
.�FKDUDNWHULVWLFH�DQWLJHQX�VH�SURYHGH�Y¬YRMRYg�VWXGLH��YH�NWHUk�VH�XU³m�MHKR�rSOQg�EmONRYLQQg�

OLSLGRYg�D�VDFKDULGRYg�VWUXNWXUD��0RUIRORJLFNk�FKDUDNWHULVWLN\�DQWLJHQQmFK�³gVWLF�VH�VWDQRYm�HOHNWUR�
QRYRX�PLNURVNRSLm��9KRGQg�GHQ]LWD�DQWLJHQQmFK�³gVWLF�VH�VWDQRYm�I\]LNgOQÀ�FKHPLFN¬PL�PHWRGDPL�
QDSÎ��JUDGLHQWRYRX�FHQWULIXJDFm��&KDUDNWHUL]XMm�VH�DQWLJHQQm�HSLWRS\��%mONRYLQQg�IUDNFH�DQWLJHQX
VH�FKDUDNWHUL]XMH�SULPgUQm� VWUXNWXURX� �QDSÎ�� VWDQRYHQmP�DPLQRN\VHOLQRYkKR�VOR©HQm��³gVWH³QRX
DQDO¬]RX�DPLQRN\VHOLQRYk�VHNYHQFH�D�PDSRYgQmP�SHSWLGÖ��

.XOWXUD�D�VNOL]HÈ
7RWR©QRVW��PLNURELRORJLFNg�³LVWRWD��SOD]PLGRYg�UHWHQFH�D�NRQ]LVWHQFH�VNOL]QÀ�MVRX�XU³HQ\�YKRG�

Q¬P�Y¬UREQmP�XVSRÎgGgQmP��-HVWOL©H�MVRX�SRX©LW\�VDY³m�EXÈN\��SURYHGRX�VH�]NRX§N\�QD�FL]m�DQWLJH�
Q\�D�P\NRSOD]PDWD�SRGOH�VWDWL�'ÖND]�FL]mFK�DQWLJHQÖ�Y�OLGVN¬FK�YLURY¬FK�YDNFmQgFK����������

3ÎH³L§WÀQ¬�DQWLJHQ
3UR�SÎmSUDYX�NRQH³Qk�YgUN\�VH�SRX©LMH�SRX]H�SÎH³L§WÀQ¬�DQWLJHQ��NWHU¬�RGSRYmGg�QgVOHGXMmFmP

SR©DGDYNÖP�
&HONRYg�EmONRYLQD��6WDQRYm�VH�YDOLGRYDQRX�PHWRGRX��2EVDK�MH�Y�UR]PH]m�VFKYgOHQkP�SUR�VSHFLILF�
N¬�SÎmSUDYHN�
7RWR©QRVW�D�REVDK�DQWLJHQX��0QR©VWYm�D�VSHFLILFLWD�+%V$J�VH�VWDQRYm�SRURYQgQmP�V�PH]LQgURG�
QmP�VWDQGDUGHP�+%V$J�VXEW\SX�DG�QHER�V�QgURGQmP�UHIHUHQ³QmP�SÎmSUDYNHP�]D�SRPRFL�YKRGQk
LPXQRFKHPLFNk�PHWRG\����������MDNR�MH�UDGLRLPXQRDQDO¬]D��HQ]\PRYk�LPXQRVRUEHQWRYk�VWDQRYHQm
�(/,6$��� LPXQREORW� �SÎHGQRVWQÀ�VH�X©mYDMm�PRQRNORQgOQm�SURWLOgWN\�SÎmPR�SURWL�SURWHNWLYQmPX
HSLWRSX���QHER�MHGQRGXFKRX�UDGLgOQm�GLIX]m��3RPÀU�DQWLJHQX�N�EmONRYLQÀ�MH�Y�UR]PH]m�VFKYgOHQkP
SUR� VSHFLILFN¬� SÎmSUDYHN�� 0ROHNXORYg� KPRWQRVW� Y� KODYQmP� SgVX� ]ML§WÀQg� HOHNWURIRUk]RX� QD
SRO\DNU\ODPLGRYkP�JHOX� V� GRGHF\OVmUDQHP� VRGQ¬P� �6'6�3$*(�� ]D� UHGXNRYDQ¬FK� SRGPmQHN
RGSRYmGg�R³HNgYDQk�KRGQRWÀ�]�JHQRYk�VHNYHQFH�D�PR©Qk�JO\NRV\ODFH�
²LVWRWD�DQWLJHQX��6WDQRYm�VH�VURYQgQmP�V�UHIHUHQ³QmP�SÎmSUDYNHP�]D�SRX©LWm�NDSDOLQRYk�FKURPDWR�
JUDILH�QHER�MLQk�YKRGQk�PHWRG\��MDNR�MH�6'6�3$*(�V�EDUYHQmP�PRGÎm�N\VHORX����D�VWÎmEUHP��
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9KRGQg�PHWRGD�PXVm�E¬W�GRVW�FLWOLYg�N�GHWHNFL�PR©QkKR�]QH³L§WÀQm�Y�NRQFHQWUDFL�����FHONRYk�EmO�
NRYLQ\��1HMPkQÀ������FHONRYk�EmONRYLQ\�WYRÎm�SRYUFKRY¬�DQWLJHQ�KHSDWLWLG\�%�
6OR©HQm��6WDQRYm�VH�REVDK�EmONRYLQ��OLSLGÖ��QXNOHRY¬FK�N\VHOLQ�D�VDFKDULGÖ�
'1.�KRVWLWHOVN¬FK�EXQÀN�D�YHNWRUHP�GHULYRYDQg�'1.��1HMY¬§H����SJ�'1.�Y�PQR©VWYm�SÎH³L§�
WÀQkKR�DQWLJHQX�RGSRYmGDMmFmP�MHGQk�OLGVNk�GgYFH�YDNFmQ\��6WDQRYm�VH�X�SÎmSUDYNÖ�Y\UREHQ¬FK
SRPRFm�VDY³mFK�EXQÀN�
&HVLXP��-HVWOL©H�VH�SÎL�Y¬UREÀ�SRX©LMm�FHVLRYk�VROL��SURYHGH�VH�Y�SÎH³L§WÀQkP�DQWLJHQX�VWDQRYHQm
]E\WNÖ�FHVLD��2EVDK�MH�Y�UR]PH]m�VFKYgOHQkP�SUR�VSHFLILFN¬�SÎmSUDYHN��
6WHULOLWD����������3ÎH³L§WÀQ¬�DQWLJHQ�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX��1D�ND©GRX�©LYQRX�SÖGX�VH�SRX©L�
MH����PO�

'DO§m�]NRX§N\�VH�PRKRX�X�SÎH³L§WÀQkKR�DQWLJHQX�SR©DGRYDW�Y�]gYLVORVWL�QD�SRX©LWk�Y¬UREQm
PHWRGÀ��QDSÎ��VWDQRYHQm�]E\WNÖ�]YmÎHFmKR�VkUD��MHVWOL©H�E\O\�SUR�Y¬UREX�SRX©LW\�VDY³m�EXÈN\��QHER
]NRX§N\�QD�]E\WN\�FKHPLNgOLm�SRX©mYDQ¬FK�SÎL�H[WUDNFL�D�³L§WÀQm�

.RQH³Qg�YgUND�YDNFmQ\
9DNFmQD�PÖ©H�REVDKRYDW�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWNX�D�DGMXYDQV�
3RX]H�YgUND��NWHUg�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP��VH�PÖ©H�SRX©mW�SUR�SÎmSUDYX�§DU©H��

3URWLPLNUREQm�NRQ]HUYD³Qm�OgWN\��.GH�MVRX�SRX©LW\��VWDQRYm�VH�MHMLFK�REVDK�YKRGQRX�FKHPLFNRX
QHER�I\]LNgOQÀ�FKHPLFNRX�PHWRGRX��2EVDK�MH�Y�UR]PH]m������D©�������GHNODURYDQkKR�PQR©VWYm�
6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX��1D�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH����PO�NRQH³Qk
YgUN\�

¦DU©H
.�SRX©LWm�VH�SURSXVWm�MHQRP�WD�NRQH³Qg�§DU©H��NWHUg�Y\KRYXMH�ND©GkPX�SR©DGDYNX�XYHGHQkPX

GgOH�Y�RGVWDYFmFK�=NRX§ND�WRWR©QRVWL��=NRX§N\�QD�³LVWRWX�D�6WDQRYHQm�r³LQQRVWL��-HVWOL©H�]NRX§N\
QD�YROQ¬�IRUPDOGHK\G��REVDK�SURWLPLNUREQmFK�NRQ]HUYD³QmFK�OgWHN�D�r³LQQRVW�QD�]YmÎDWHFK�E\O\�SUR�
YHGHQ\�Y�NRQH³Qk�YgUFH�YDNFmQ\�V�Y\KRYXMmFmPL�Y¬VOHGN\��PRKRX�E¬W�W\WR�]NRX§N\�X�§DU©H�Y\SX§WÀ�
Q\�

=NRX§ND�WRWR©QRVWL

7RWR©QRVW�SÎmSUDYNX�VH�SURNg©H�VWDQRYHQmP�r³LQQRVWL�QHER�YH�YKRGQ¬FK�SÎmSDGHFK�HOHNWURIRUH�
WLFN¬P�SURILOHP�

=NRX§N\�QD�³LVWRWX

+OLQmN��-HVWOL©H�MH�SRX©LW�K\GUDWRYDQ¬�IRVIRUH³QDQ�KOLQLW¬�QHER�K\GUR[LG�KOLQLW¬�MDNR�VRUEHQW��Y\KR�
YXMH�SÎmSUDYHN�]NRX§FH�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�KXPDQXP�
9ROQ¬�IRUPDOGHK\G��3ÎL�SRX©LWm�IRUPDOGHK\GX�Y\KRYXMH�SÎmSUDYHN�]NRX§FH�SÎHGHSVDQk�Y�³OgQNX
9DFFLQD�DG�XVXP�KXPDQXP��
3URWLPLNUREQm�NRQ]HUYD³Qm�OgWN\��-HVWOL©H�E\O\�SRX©LW\��VWDQRYm�VH�MHMLFK�REVDK�YKRGQRX�FKHPLF�
NRX�QHER�I\]LNgOQÀ�FKHPLFNRX�PHWRGRX��-HMLFK�REVDK�QHQm�QL©§m�QH©�SURND]DWHOQÀ�QHMPHQ§m�r³LQQk
PQR©VWYm�D�QHQm�Y\§§m�QH©�������GHNODURYDQkKR�PQR©VWYm�
6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�
3\URJHQQm�OgWN\����������9\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©�VH�ND©GkPX�NUgOmNRYL�QLWUR�
©LOQÀ�YVWÎmNQH�HNYLYDOHQW�OLGVNk�GgYN\�

0mVWR�]NRX§N\�QD�S\URJHQQm�OgWN\�VH�PÖ©H�SRX©mW�YDOLGRYDQg�]NRX§ND�QD�EDNWHULgOQm�HQGRWR[LQ\
���������
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6WDQRYHQm�r³LQQRVWL

�³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�VH�VWDQRYm�EX»�QD�]YmÎDWHFK�SRURYQgQmP�MHKR�VFKRSQRVWL�Y�GD�
Q¬FK�SRGPmQNgFK�LQGXNRYDW�WYRUEX�VSHFLILFN¬FK�SURWLOgWHN�DQWL�+%V$J�X�P\§m�QHER�PRU³DW�VH
VWHMQRX�VFKRSQRVWm�UHIHUHQ³QmKR�SÎmSUDYNX��QHER�VWDQRYHQmP�REVDKX�DQWLJHQX�YDOLGRYDQRX�PHWRGRX
LQ�YLWUR�

3R©DGDYHN�QD�r´LQQRVW��+RUQm�PH]�VSROHKOLYRVWL��3� �������VWDQRYHQk�UHODWLYQm�r³LQQRVWL�MH�QHM�
PkQÀ�����

=NRX§ND�QD�]YmÎDWHFK

9­EÁU�D�UR]GÁOHQm�]YmÏDW��3RX©LMm�VH�]GUDYk�P\§L�]�MHGQRKR�FKRYX��VWDUk�DVL���W¬GQÖ��3RX©LW¬
NPHQ�P\§m�SUR�WXWR�]NRX§NX�GgYg�VLJQLILNDQWQm�VPÀUQLFL�Y�NÎLYFH�]gYLVORVWL�RGSRYÀGL�QD�GgYFH�DQWL�
JHQX��YKRGQk�MVRX�P\§L�V�KDSORW\SHP�+�� �QHER�+�� ��7DNk�MVRX�YKRGQg�]GUDYg�PRU³DWD�KPRWQRVWLT G

����J�D©�����J��VWDUg�DVL���W¬GQÖ��]�MHGQRKR�FKRYX��=YmÎDWD�MVRX�VWHMQkKR�SRKODYm��5R]GÀOm�VH�GR�QHM�
PkQÀ�VHGPL�VWHMQ¬FK�VNXSLQ�R�SR³WX�YKRGQkP�SUR�KRGQRFHQm�Y¬VOHGNÖ�

6WDQRYHQm�r´LQQRVWL�]NRX§HQkKR�SÏmSUDYNX��.�ÎHGÀQm�SÎmSUDYNX�VH�SRX©LMH�UR]WRN�FKORULGX�VRGQk�
KR�5����J�O��REVDKXMmFm�KOLQLWk�DGMXYDQV�QHER�MLQk�YKRGQk�UR]SRX§WÀGOR��3ÎLSUDYm�VH�QHMPkQÀ�WÎ L
YKRGQg� ÎHGÀQm� ]NRX§HQkKR� SÎmSUDYNX� D� VRXKODVQg� ÎHGÀQm� UHIHUHQ³QmKR� SÎmSUDYNX�� ÍHGÀQm� VH
LQWUDSHULWRQHgOQÀ�YVWÎmNQRX�Y�PQR©VWYm�QHMY¬§H�����PO�ND©GkPX�]YmÎHWL�YH�VNXSLQÀ��SUR�NWHURX�MH
ÎHGÀQm�XU³HQR��-HGQD�VNXSLQD�]YmÎDW�]ÖVWDQH�QHR³NRYgQD��YVWÎmNQH�VH� Mm�SRX]H�LQWUDSHULWRQHgOQÀ
VWHMQ¬�REMHP�ÎHGLFmKR�UR]WRNX��9H�YKRGQkP�³DVRYkP�LQWHUYDOX��QDSÎ��PH]L�³W\ÎPL�D©�§HVWL�W¬GQ\�
VH�]YmÎDWÖP�Y�DQHVWH]LL�RGHEHUH�NUHY�D�RGGÀOHQÀ�VH�]mVNDMm�MHGQRWOLYg�VkUD��3UR�ND©Gk�VkUXP�VH
SURYHGH�YKRGQg�LPXQRDQDO¬]D�SUR�VWDQRYHQm�VSHFLILFN¬FK�+%V$J�SURWLOgWHN���������

9­SR´W\��9¬SR³W\�VH�SURYHGRX�EÀ©Q¬PL�VWDWLVWLFN¬PL�PHWRGDPL�SUR�]NRX§N\�V�NYDQWLWDWLYQm
RGSRYÀGm������6WDWLVWLFNg�DQDO¬]D�Y¬VOHGNÖ�ELRORJLFN¬FK�]NRX§HN��VHNFH����

=�UR]OR©HQm�UHDN³QmFK�KRGQRW�QDPÀÎHQ¬FK�YH�Y§HFK�VkUHFK�QHR³NRYDQk�VNXSLQ\�VH�VWDQRYm�QHM�
Y\§§m�UHDN³Qm�KODGLQD�SUR�QHYDNFLQRYDQk�]YmÎH��9§HFKQ\�RGSRYÀGL�X�YDNFLQRYDQ¬FK�]YmÎDW��NWHUk
SÎHY\§XMm�WXWR�KRGQRWX��VH�R]QD³m�]D�VkURNRQYHU]L�

3URFHQWR� ]YmÎDW� Y\ND]XMmFmFK� VkURNRQYHU]L� Y� ND©Gk� VNXSLQÀ� VH� YKRGQÀ� WUDQVIRUPXMH� �QDSÎ�
SURELWRYRX�WUDQVIRUPDFm��D�SRX©LMH�VH�PRGHO�URYQREÀ©QRVWL�NÎLYHN�]gYLVORVWL�ORJ�GgYN\�D�RGSRYÀGL�
5HODWLYQm�r³LQQRVW�]NRX§HQkKR�SÎmSUDYNX�VH�VWDQRYm�Y]KOHGHP�N�UHIHUHQ³QmPX�SÎmSUDYNX�

9DOLGD´Qm�SRGPmQN\��=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�
� SUR�]NRX§HQ¬�D�UHIHUHQ³Qm�SÎmSUDYHN�OH©m�(' �PH]L�QHMY\§§m�D�QHMQL©§m�GgYNRX�SRGDQRX�]YmÎDWÖP���

� VWDWLVWLFNg�DQDO¬]D�QHXND]XMH�©gGQRX�RGFK\ONX�RG�SRGPmQHN�OLQHDULW\�DQL�PRGHOX�URYQREÀ©QRVWL �
� PH]H�VSROHKOLYRVWL�UHODWLYQm�r³LQQRVWL�MVRX�PH]L������D�������VWDQRYHQk�r³LQQRVWL�

(' ������r´LQQg�GgYND��MH�VWDWLVWLFN\�Y\SR³WHQg�GgYND�YDNFmQ\��NWHUg�Y�SRGPmQNgFK�]NRX§N\��

X������]YmÎDW�LQGXNXMH�VSHFLILFNk�SURWLOgWN\�QD�UHOHYDQWQm�YDNFLQD³Qm�DQWLJHQ\�

0HWRG\�LQ�YLWUR
0mVWR�]NRX§N\�QD�]YmÎDWHFK�O]H�SRX©mW�QÀNWHUk�YDOLGRYDQk�PHWRG\�LQ�YLWUR��9KRGQk�MVRX�HQ]\PR�

YÀ�LPXQRVRUEHQWRYg�VWDQRYHQm��(/,6$��D�UDGLRLPXQRDQDO¬]D�V�SRX©LWmP�PRQRNORQgOQmFK�SURWLOgWHN
VSHFLILFN¬FK�SUR�RFKUDQX�LQGXNXMmFm�HSLWRS\�+%V$J�

9KRGQ¬�SR³HW�ÎHGÀQm�]NRX§HQkKR�SÎmSUDYNX�VH�SRURYQgYg�V�UHIHUHQ³QmP�SÎmSUDYNHP�]D�SRX©LWm
PRGHOX�URYQREÀ©QRVWL�N�DQDO¬]H�GDW��NWHUg�MVRX�YKRGQ¬P�]SÖVREHP�WUDQVIRUPRYgQD��6RXSUDY\
N�PÀÎHQm�+%V$J�LQ�YLWUR�MVRX�EÀ©QÀ�GRVWXSQk�D�PRKRX�VH�SÎL]SÖVRELW�NH�VWDQRYHQm�r³LQQRVWL�YDNFm�
Q\�LQ�YLWUR�
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8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

��REVDK�+%V$J�Y�REDOX�
��W\S�EXQÀN�SRX©LW¬FK�N�Y¬UREÀ�YDNFmQ\�
��Qg]HY�D�PQR©VWYm�DGMXYDQV�
��©H�VH�YDNFmQD�SÎHG�SRX©LWmP�UR]WÎHSH�
��©H�YDNFmQD�QHVPm�]PU]QRXW�

9DFFLQXP�KHSDWLWLGLV�FRQWDJLRVDH�FDQLQDH�YLYXP
FU\RGHVLFFDWXP
¨LYg�YDNFmQD�SURWL�LQIHN³Qm�KHSDWLWLGÀ�SVÖ�O\RILOL]RYDQg

-H�WR�SÎmSUDYHN�REVDKXMmFm�MHGHQ�QHER�YmFH�RVODEHQ¬FK�NPHQÖ�SVmFK�DGHQRYLUÖ�

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
2VODEHQ¬�YLUXV�VH�SRPQR©XMH�YH�YQmPDYk�EXQÀ³Qk�NXOWXÎH���������

9¬EÀU�YDNFLQD³QmKR�NPHQH

.�SÎmSUDYÀ�YDNFmQ\�VH�PÖ©H�SRX©mW�SRX]H�NPHQ�YLUX�SURND]DWHOQÀ�XVSRNRMLY¬�]�KOHGLVND�RVODEHQm
D�LPXQRJHQLW\��.�SUÖND]X�EH]SH³QRVWL���������D�r³LQQRVWL���������VH�SRX©LMm�QgVOHGXMmFm�]NRX§N\�

2VODEHQm��.G\©�VH�YQmPDYkPX�§WÀQÀWL�VWDUkPX�RVP�D©�§HVWQgFW�W¬GQÖ�LQWUDYHQo]QÀ�YVWÎmNQH
REMHP�YLURYk�VXVSHQ]H�RGSRYmGDMmFm�MHGQk�GgYFH�YDNFmQ\��QHY\YROg�SÎm]QDN\�RQHPRFQÀQm��DOH�X�]Ym�
ÎHWH�VH�GR����GQm�Y\YLQRX�VSHFLILFNk�QHXWUDOL]XMmFm�SURWLOgWN\�

,PXQRJHQLWD��=NRX§ND�SRSVDQg�Y�RGVWDYFL�6WDQRYHQm�r³LQQRVWL�MH�YKRGQg�N�SURNg]gQm�LPXQRJH�
QLW\�NPHQH�

=NRX§HQm�§DU©H

3RNXG�E\OR�VWDQRYHQm�r³LQQRVWL�SURYHGHQR�V�Y\KRYXMmFmP�Y¬VOHGNHP�QD�UHSUH]HQWDWLYQm�§DU©L
YDNFmQ\��PÖ©H�E¬W� WDWR�]NRX§ND�SÎL� UXWLQQm�NRQWUROH� MLQ¬FK�§DU©m�YDNFmQ\�SÎLSUDYHQ¬FK�]� WkKR©
LQRNXOD�Y\SX§WÀQD��MHVWOL©H�N�WRPX�Gg�VRXKODV�RSUgYQÀQg�DXWRULWD�

=NRX§ND�WRWR©QRVWL

.G\©�VH�YDNFmQD�UR]SXVWm�SÎHGHSVDQ¬P�]SÖVREHP�D�VPmFKg�V�MHGQmP�QHER�YmFH�VSHFLILFN¬PL
DQWLVkU\��QHY\YROgYg�ML©�YH�YQmPDYk�EXQÀ³Qk�NXOWXÎH�VSHFLILFN¬�F\WRSDWLFN¬�HIHNW�
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=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��'YÀPD�YQmPDY¬P����D©����W¬GQÖ�VWDU¬P�§WÀÈDWÖP��NWHUg�MVRX�SURVWD�VSHFLILFN¬FK
QHXWUDOL]D³QmFK�SURWLOgWHN��VH�ND©GkPX�SRGg�]SÖVREHP�XYHGHQ¬P�Y�R]QD³HQm�GYRMQgVREHN�GgYN\
UR]SX§WÀQkKR�SÎmSUDYNX��=YmÎDWD�VH�SR]RUXMm����GQm��=YmÎDWD�]ÖVWDQRX�]FHOD�]GUDYg�D�QHPDMm�SÎm]QDN\
NHUDWLWLG\�

&L]m�YLU\�
$� 5R]SX§WÀQg�YDNFmQD�VH�VPmFKg�V�MHGQmP�QHER�YmFH�VSHFLILFN¬PL�DQWLVkU\��9H�YQmPDYk�EXQÀ³Qk

NXOWXÎH�ML©�QHY\YROg�F\WRSDWLFN¬�HIHNW��DQL�VH�Y�Qm�QHGRNg©RX�KHPDJOXWLQD³Qm�DQL�KHPDGVRUS³Qm
OgWN\�

%� =NRX§ND�VH�SURYHGH�QD�P\§mFK�KPRWQRVWL����J�D©����J��.D©Gk�P\§L�VH�LQWUDFHUHEUgOQÀ�YVWÎmNQH
�����PO�UR]SX§WÀQk�YDNFmQ\��3RX©LMH�VH�WROLN�P\§m��DE\�VH�SRGDO\������GgYN\�YDNFmQ\��QHMPkQÀ
Y§DN�GHVHW�P\§m��=YmÎDWD�VH�SR]RUXMm����GQm��-HVWOL©H�EÀKHP�SUYQmFK����K�XK\QRX�YmFH�QH©�GYÀ
P\§L��]NRX§ND�VH�RSDNXMH��2G�WÎHWmKR�GR�MHGHQDGYDFgWkKR�GQH�SR�SRGgQm�QHY\Ng©RX�P\§L�©gGQk
DEQRUPDOLW\��MH©�E\�E\OR�PR©QR�SÎLVRXGLW�YDNFmQÀ�

%DNWHULH�D�KRXE\��5R]SX§WÀQ¬�SÎmSUDYHN�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFL�
QD�DG�XVXP�YHWHULQDULXP�

0\NRSOD]PDWD����������5R]SX§WÀQg�YDNFmQD�Y\KRYXMH�YH�]NRX§FH�QD�P\NRSOD]PDWD�
7LWU�YLUX��7LWU�YLUX�Y�UR]SX§WÀQkP�SÎmSUDYNX�VH�VWDQRYm�QD�YQmPDYk�EXQÀ³Qk�NXOWXÎH��-HGQD�GgYND
YDNFmQ\�REVDKXMH�QHMPkQÀ�WDNRYk�PQR©VWYm�YLURY¬FK�³gVWLF��NWHUk�RGSRYmGg�PLQLPgOQmPX�WLWUX�XYH�
GHQkPX�Y�R]QD³HQm�

6WDQRYHQm�r³LQQRVWL

3RX©LMH�VH�VHGP�YQmPDY¬FK�§WÀÈDW�YH�VWgÎm�RVPL�D©�§HVWQgFWL�W¬GQÖ��NWHUg�QHPDMm�SURWLOgWN\�SURWL
SVmP�DGHQRYLUÖP��=SÖVREHP�XYHGHQ¬P�Y�R]QD³HQm�VH�ND©GkPX�]�SÀWL�]YmÎDW�YVWÎmNQH�REMHP�UR]SX§�
WÀQk�YDNFmQ\�REVDKXMmFm�PQR©VWYm�YLUX��NWHUk�RGSRYmGg�QHMQL©§mPX�WLWUX�XYHGHQkPX�Y�R]QD³HQm��'YÀ
§WÀÈDWD�VH�SRQHFKDMm�MDNR�NRQWUROD��9§HFKQD�]YmÎDWD�VH�SR]RUXMm����GQm��3RWRP�VH�ND©GkPX�]YmÎHWL
QLWUR©LOQÀ�YVWÎmNQH�WDNRYk�PQR©VWYm�YLUXOHQWQmKR�NPHQH�LQIHN³Qm�KHSDWLWLG\�SVÖ��NWHUk�X�YQmPDY¬FK
SVÖ�VWD³m�N�Y\YROgQm�rK\QX�QHER�W\SLFN¬FK�SÎm]QDNÖ�QHPRFL��=YmÎDWD�VH�SR]RUXMm�GDO§mFK����GQm �
9DNFLQRYDQg�]YmÎDWD�]ÖVWDQRX�]GUDYg�D�NRQWUROQm�]YmÎDWD�EX»WR�XK\QRX��QHER�MHYm�W\SLFNk�SÎm]QDN\
Yg©Qk�LQIHNFH��3RNXG�MHGQR�]�NRQWUROQmFK�]YmÎDW�QHPg�©gGQk�SÎm]QDN\�QHPRFL��VWDQRYHQm�VH�RSDNXMH�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
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9DFFLQXP�LQIOXHQ]DH�HTXL�LQDFWLYDWXP
,QDNWLYRYDQg�YDNFmQD�SURWL�FKÎLSFH�NRQm�

-H�WR�VXVSHQ]H�MHGQRKR�QHER�YmFH�NPHQÖ�YLUÖ�FKÎLSN\�NRQm�LQDNWLYRYDQg�WDNRY¬P�]SÖVREHP�
DE\�VH�QHQDUX§LOD�LPXQRJHQLWD�NPHQÖ�

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
.D©G¬�NPHQ�YLUX�VH�LQRNXOXMH�RGGÀOHQÀ�GR�DODQWRLGQm�GXWLQ\�NXÎHFmFK�HPEU\m�VWDU¬FK���D©���

GQm�SRFKg]HMmFmFK�]H�]GUDYkKR�FKRYX��9HMFH�VH�LQNXEXMm�SÎL�YKRGQk�WHSORWÀ���D©���GQ\��3RWRP�VH
RGHEHUH�DODQWRLGQm�WHNXWLQD��9LURYk�VXVSHQ]H�ND©GkKR�NPHQH�VH�RGHEHURX�RGGÀOHQÀ�D�LQDNWLYXMm�VH�
-H�OL�WR�WÎHED��PRKRX�VH�SXULILNRYDW��0RKRX�VH�SÎLGDW�L�YKRGQg�DGMXYDQFLD�D�SURWLPLNUREQm�NRQ]HU�
YD³Qm�OgWN\��9DNFmQD�VH�PÖ©H�O\RILOL]RYDW�

9¬EÀU�VOR©HQm�YDNFmQ\
9DNFmQD�MH�SURND]DWHOQÀ�GRVWDWH³Qg�]�KOHGLVND�LPXQRJHQLW\��.�SURNg]gQm�r³LQQRVWL�VH�PÖ©H

SRX©mW�]NRX§ND�GgOH�SRSVDQg���������
,PXQRJHQLWD��=NRX§ND�QD�NRQmFK�SRSVDQg�Y�RGVWDYFL�6WDQRYHQm�r³LQQRVWL�VH�PÖ©H�SRX©mW�SÎL

SURND]RYgQm�LPXQRJHQLW\�

=NRX§HQm�§DU©H
3RNXG�E\OR�VWDQRYHQm�r³LQQRVWL�QD�NRQmFK�SURYHGHQR�V�Y\KRYXMmFmPL�Y¬VOHGN\�QD�UHSUH]HQWDWLYQm

§DU©L�YDNFmQ\��PÖ©H�E¬W�WDWR�]NRX§ND�SÎL�UXWLQQm�NRQWUROH�MLQ¬FK�§DU©m�YDNFmQ\�SÎLSUDYHQ¬FK�]�WkKR©
LQRNXOD�Y\SX§WÀQD��SRNXG�N�WRPX�Gg�VRXKODV�RSUgYQÀQg�DXWRULWD�

=NRX§N\�WRWR©QRVWL

3ÎmSUDYHN�X�YQmPDY¬FK�GUXKÖ�Y\YROg�WYRUEX�VSHFLILFN¬FK�SURWLOgWHN�GHWHNRYDWHOQ¬FK�KHPDJOXWL�
QD³QÀ�LQKLEL³QmP�WHVWHP�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��1HMPkQÀ�GYÀPD�NRÈÖP�VH�YVWÎmNQH�QD�GYÀ�UÖ]Qg�PmVWD�]NRX§HQ¬�SÎmSUDYHN�Y�GgYFH
XYHGHQk�Y�R]QD³HQm��=D���W¬GQ\�VH�YDNFLQDFH�RSDNXMH��=YmÎDWD�VH�SR]RUXMm�GDO§mFK����GQm��1HSURMHYm
VH�©gGQg�Y¬]QDPQg�PmVWQm�DQL�FHONRYg�UHDNFH�
,QDNWLYDFH��'R�DODQWRLGQm�GXWLQ\�GHVHWL�NXÎHFmFK�HPEU\m���D©����GQm�VWDU¬FK�VH�QDR³NXMH�SR�����PO
]NRX§HQkKR�SÎmSUDYNX��(PEU\D� VH� LQNXEXMm���GQL�YH�YKRGQk� WHSORWÀ��6PUW�HPEU\D�GR����K�RG
LQRNXODFH� VH� SRYD©XMH� ]D� QHVSHFLILFN¬�rK\Q� D� YHMFH� VH� Y\ÎDGm��=� ND©GkKR� HPEU\D� VH� RGHEHUH
DODQWRLGQm�WHNXWLQD�D�Y\WYRÎm�VH�VPÀVQ¬�Y]RUHN��6WHMQ¬P�]SÖVREHP�VH�QD�HPEU\mFK�SURYHGH�GUXKg
SDVg©��3R�³W\ÎHFK�GQHFK�LQNXEDFH�QHY\ND]XMH�DODQWRLGQm�WHNXWLQD�WÀFKWR�NXÎHFmFK�HPEU\m�©gGQRX
KHPDJOXWLQD³Qm�r³LQQRVW�
6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQDULXP�

6WDQRYHQm�r³LQQRVWL

D��1D�NRQmFK��.D©GkPX�]�SÀWL�YQmPDY¬FK�VkURQHJDWLYQmFK�NRQm�VH�GRSRUX³HQ¬P�]SÖVREHP�YVWÎmNQH
MHGQD�GgYND�]NRX§HQkKR�SÎmSUDYNX��=D�GREX�XYHGHQRX�Y�R]QD³HQm�MDNR�LQWHUYDO�PH]L�SUYQm�D�GUXKRX
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YDNFLQDFm�VH�YVWÎmNQH�REMHP�RGSRYmGDMmFm�GUXKk�GgYFH�YDNFmQ\��.D©GkPX�]YmÎHWL�VH�RGHEHURX�GYD
Y]RUN\�NUYH��SUYQm�]D�W¬GHQ�SR�SUYQm�YDNFLQDFL��GUXK¬�]D�GYD�W¬GQ\�SR�GUXKk�YDNFLQDFL��=�ND©GkKR
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RGVWÎHGm� VH��ÍHGÀQm�]mVNDQkKR�VkUD� MH��� �����.H�]NRX§HQm� VkU� VH�SRX©LMH�DQWLJHQ�QHER�DQWLJHQ\
SÎLSUDYHQk�]�NPHQH�QHER�NPHQÖ�SRX©LW¬FK�N�Y¬UREÀ�YDNFmQ\��=�ND©GkKR�]ÎHGÀQkKR�VkUD�VH�SÎLSUDYm
ÎDGD�GYRMQgVREQ¬FK�ÎHGÀQm��.�������PO�QDÎHGÀQkKR�VkUD�VH�SÎLGg�������PO�VXVSHQ]H�ND©GkKR�DQWL�
JHQX��NWHU¬�E\O�QDSÎHG�R§HWÎHQ�HWKHUHP�5��REVDKXMmFm�³W\ÎL�KHPDJOXWLQD³Qm�MHGQRWN\��6PÀVL�VH�QH�
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QH]DSR³mWgYDMm�REMHP\�VXVSHQ]m�DQWLJHQX�D�HU\WURF\WÖ���3RNXG�X�QÀNWHU¬FK�]YmÎDW�XND]XMH�QDOH]HQ¬
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E��1D�PRU³DWHFK��.D©GkPX�]�GHVHWL�PRU³DW�SURVW¬FK�VSHFLILNRYDQ¬FK�SURWLOgWHN�VH�SRGNR©QÀ
YVWÎmNQH�GgYND�XYHGHQg�Y�R]QD³HQm��=D����GQm�VH�RGHEHURX�Y]RUN\�NUYH�D�RGGÀOm�VH�VkUXP��6kUD�VH
LQDNWLYXMm�]DKÎgWmP����PLQ�QD����(&��.�MHGQRPX�REMHPRYkPX�GmOX�VkUD�VH�SÎLGDMm�WÎL�REMHPRYk�GmO\
WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�V�FKORULGHP�VRGQ­P�R�S+�����D�³W\ÎL�REMHPRYk�GmO\�VXVSHQ]H
NDROLQX�OHKNkKR�5�YH�VWHMQkP�WOXPLYkP�UR]WRNX������J�O���9§HFKQ\�VPÀVL�VH����PLQ�SURWÎHSgYDMm
SÎL�SRNRMRYk�WHSORWÀ��3RWk�VH�RGVWÎHGm��RGGÀOm�VH�VXSHUQDWDQW��NWHU¬�VH�VPmFKg�V�NRQFHQWURYDQRX
VXVSHQ]m�NXÎHFmFK�HU\WURF\WÖ��,QNXEXMH�VH����PLQ�SÎL����(&�D�RGVWÎHGm�VH��ÍHGÀQm�]mVNDQkKR�VkUD
MH��������.H�]NRX§HQm�VkU�VH�SRX©LMH�DQWLJHQ�QHER�DQWLJHQ\�SÎLSUDYHQk�]�NPHQH�QHER�NPHQÖ�SRX©L�
W¬FK� N� Y¬UREÀ� YDNFmQ\�� =� ND©GkKR� ]ÎHGÀQkKR� VkUD� VH� SÎLSUDYm� ÎDGD� GYRMQgVREQ¬FK� ÎHGÀQm�
.�������PO�ND©GkKR�QDÎHGÀQkKR�VkUD�VH�SÎLGg�������PO�VXVSHQ]H�ND©GkKR�DQWLJHQX��NWHU¬�E\O�QD�
SÎHG�R§HWÎHQ�HWKHUHP�5��REVDKXMmFm�³W\ÎL�KHPDJOXWLQD³Qm�MHGQRWN\��6PÀVL�VH�QHFKDMm����PLQ�VWgW�SÎL
SRNRMRYk�WHSORWÀ�D�SRWk�VH�SÎLGg������PO������VXVSHQ]H�NXÎHFmFK�HU\WURF\WÖ��1HFKg�VH�GgOH�VWgW���K
SÎL�SRNRMRYk�WHSORWÀ�D�]D]QDPHQg�VH�SRVOHGQm�ÎHGÀQm�VkUD��YH�NWHUkP�MH§WÀ�GR§OR�N�rSOQk�LQKLELFL
KHPDJOXWLQDFH�

7LWU�SURWLOgWHN�X�©gGQkKR�VkUD�Y�©gGQk�]NRX§FH�QHQm�QL©§m�QH©���������GR�KRGQRW\�ÎHGÀQm�VH�QH]D�
SR³mWgYDMm�REMHP\�VXVSHQ]m�DQWLJHQX�D�HU\WURF\WÖ��

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

��VWgÎm��YH�NWHUkP�E\�VH�PÀOD�]YmÎDWD�YDNFLQRYDW�
��LQWHUYDO�PH]L�SUYQm�D�GUXKRX�YDNFLQDFm�
��SR©DGRYDQg�UHYDNFLQDFH�
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9DFFLQXP�LQIOXHQ]DH�LQDFWLYDWXP�DG�VXHP
,QDNWLYRYDQg�YDNFmQD�SURWL�FKÎLSFH�SUDVDW

-H�WR�YRGQg�VXVSHQ]H��ROHMRYg�HPXO]H�QHER�O\RILOL]RYDQ¬�SÎmSUDYHN�MHGQRKR�QHER�YmFH�LQDNWLYR�
YDQ¬FK�NPHQÖ�SUDVH³mKR�QHER�OLGVNkKR�FKÎLSNRYkKR�YLUX��9KRGQk�NPHQ\�REVDKXMm�MDN�KHPDJOXWL �
QLQ��WDN�QHXUDPLQLGDVX�

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9LUXV�VH�SRPQR©XMH�Y�DODQWRLGQm�GXWLQÀ�NXÎHFmFK�HPEU\m�]H�]GUDYkKR�FKRYX���������QHER�YH

YKRGQ¬FK�EXQÀ³Q¬FK�NXOWXUgFK���������
.D©G¬�YLURY¬�NPHQ�VH�SRPQR©XMH�RGGÀOHQÀ��-HGQRWOLYk�VXVSHQ]H�VH�VKURPD©»XMm�RGGÀOHQÀ�D

LQDNWLYXMm�PHWRGRX��NWHUg�Y\OX³XMH�SR§NR]HQm�LPXQRJHQLW\��-H�OL�WR�WÎHED��SXULILNXMm�VH�
6�ND©GRX�§DU©m�DQWLJHQX�VH�LKQHG�SR�LQDNWLYDFL�SURYHGH�SRPQR©RYDFm�]NRX§ND�QD�]E\O¬�LQIHN³Qm

YLUXV�FKÎLSN\�SDVg©RYgQmP�YH�VWHMQkP�W\SX�VXEVWUgWX��MDN¬�E\O�SRX©LW�SÎL�Y¬UREÀ��NXÎHFm�HPEU\D
QHER�EXQÀ³Qk�NXOWXU\���QHER�Y�VXEVWUgWX��X�QÀKR©�E\OD�SURNg]gQD�QHMPkQÀ�VWHMQg�FLWOLYRVW��.H
]NRX§FH�SRX©LWk�PQR©VWYm�LQDNWLYRYDQkKR�YLUX�RGSRYmGg�QHMPkQÀ�GHVHWL�GgYNgP�YDNFmQ\��1HSURNg�
©H�VH�©gGQ¬�©LY¬�YLUXV�

3RNXG�VH�]NRX§ND�LQDNWLYDFH�X�YDNFmQ\�]�EXQÀ³Q¬FK�NXOWXU�QHPÖ©H�SURYkVW�X�KRWRYk�§DU©H�SUR
SÎmWRPQRVW�ROHMRYkKR�DGMXYDQV��SURYHGH�VH�]NRX§ND�QD�]E\O¬�LQIHN³Qm�FKÎLSNRY¬�YLUXV�YH�YgUFH
ND©Gk�YDNFmQ\�EH]SURVWÎHGQÀ�SÎHG�SÎLGgQmP�DGMXYDQV��3URYHGRX�VH�GYÀ�SDVg©H�YH�VWHMQkP�W\SX
VXEVWUgWX��MDN¬�E\O�SRX©LW�SÎL�Y¬UREÀ�YDNFmQ\��0QR©VWYm�LQDNWLYRYDQkKR�YLUX�SRX©LWk�Y�WkWR�]NRX§FH
MH�QHMPkQÀ�GHVHW�GgYHN�YDNFmQ\��1HSURNg©H�VH�©gGQ¬�©LY¬�YLUXV�

9DNFmQD�PÖ©H�REVDKRYDW�MHGQR�QHER�YmFH�YKRGQ¬FK�DGMXYDQV��PÖ©H�E¬W�O\RILOL]RYDQg�

9¬EÀU�VOR©HQm�YDNFmQ\
9¬EÀU�NPHQÖ�MH�]DOR©HQ�QD�DQWLJHQQmFK�W\SHFK�D�VXEW\SHFK�]ML§WÀQ¬FK�Y�(YURSÀ��3URNg©H�VH��©H

YDNFmQD� MH� GRVWDWH³Qg� ]� KOHGLVND� EH]SH³QRVWL� D� LPXQRJHQLW\� SUR� SUDVDWD��%H]SH³QRVW� �������� D
r³LQQRVW���������VH�PRKRX�SURNg]DW�GgOH�XYHGHQ¬PL�]NRX§NDPL�

%H]SH´QRVW�

$� =NRX§ND�VH�SURYHGH�V�ND©GRX�NDWHJRULm�]YmÎDW��SUR�NWHURX�MH�SÎmSUDYHN�XU³HQ��SUDVQLFH��Y¬NUPRYg
SUDVDWD���3RX©LWg�]YmÎDWD�QHPDMm�SURWLOgWN\�SURWL�YLUX�FKÎLSN\�SUDVDW��1HMPkQÀ�GHVHWL�]YmÎDWÖP
VH�YVWÎmNQH�GRSRUX³HQ¬P�]SÖVREHP�SR�GYRX�GgYNgFK�YDNFmQ\��3R�³WUQgFWL�GQHFK�VH�ND©GkPX
]YmÎHWL�YVWÎmNQH�MHGQD�GgYND�YDNFmQ\�D�]YmÎDWD�VH�SR]RUXMm�MH§WÀ����GQm��%ÀKHP����GQm�WUYgQm
]NRX§N\�VH�QHSURMHYm�©gGQg�Y¬]QDPQg�PmVWQm�DQL�FHONRYg�UHDNFH�

%� .�Y\KRGQRFHQm�EH]SH³QRVWL�VH�SRX©LMm�Wk©�]YmÎDWD�]H�]NRX§N\�LPXQRJHQLW\��.D©GkPX�YDNFLQRYD�
QkPX�]YmÎHWL�VH�]PÀÎm�UHNWgOQm�WHSORWD�SÎL�YDNFLQDFL��]D����K�D�]D����K��1H]MLVWm�VH�Y¬]QDPQ¬
r³LQHN�QD�UHNWgOQm�WHSORWX��DQL�MLQg�V\VWkPRYg�UHDNFH��QDSÎ��DQRUH[LH���3ÎL�SRUg©FH�VH�Y\§HWÎm
PmVWR�SRGgQm�D�QH]MLVWm�VH�©gGQg�Y¬]QDPQg�PmVWQm�UHDNFH�

&� .�Y\KRGQRFHQm�EH]SH³QRVWL�VH�SRX©LMm�Wk©�]YmÎDWD�]�WHUkQQm�]NRX§N\��=NRX§ND�VH�SURYHGH�V�ND©�
GRX�NDWHJRULm�]YmÎDW��SUR�NWHURX�MH�SÎmSUDYHN�XU³HQ��SUDVQLFH��Y¬NUPRYg�SUDVDWD���3RX©LMm�VH�QHM�
PkQÀ�WÎL�VNXSLQ\�SR�QHMPkQÀ�GYDFHWL�]YmÎDWHFK�D�MHGQD�NRQWUROQm�VNXSLQD�R�QHMPkQÀ�GHVHWL�]YmÎD�
WHFK��.D©GkPX�]YmÎHWL�VH�]PÀÎm�UHNWgOQm�WHSORWD�SÎL�YDNFLQDFL��]D����K�D�]D����K��1H]MLVWm�VH�Y¬�
]QDPQ¬�r³LQHN�QD�UHNWgOQm�WHSORWX��3ÎL�SRUg©FH�VH�Y\§HWÎm�PmVWR�SRGgQm�D�QH]MLVWm�VH�©gGQg�Y¬�
]QDPQg�PmVWQm�UHDNFH�
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,PXQRJHQLWD��=NRX§ND�SRSVDQg�Y�RGVWDYFL�6WDQRYHQm�r³LQQRVWL�VH�PÖ©H�SRX©mW�N�GÖND]X�LPXQR�
JHQLW\�SÎmSUDYNX�

=NRX§ND�r³LQQRVWL�§DU©H

'gOH�SRSVDQg�]NRX§ND�VH�QHSURYgGm�SÏL�EÁ©QkP�]NRX§HQm�§DU©m��3URYHGH�VH�MHGQRX�QHER�QÁNROLN�
UgW�V�XU´LWRX�YDNFmQRX�SRGOH�UR]KRGQXWm�QHER�VRXKODVX�RSUgYQÁQk�DXWRULW\��7DP��NGH�VH�WDWR�]NRX§�
ND�QHSURYHGH��SRX©LMH�VH�YKRGQg�YDOLGRYDQg�]NRX§ND��NULWkULD�SUR�SÏLMHWm�MVRX�XU´HQD�SRGOH�§DU©H�
NWHUg�Pg�Y\KRYXMmFm�Y­VOHGN\�YH�]NRX§FH�SRSVDQk�Y�RGVWDYFL�6WDQRYHQm�r´LQQRVWL��1gVOHGXMmFm�]NRX§�
ND�VH�P×©H�SRX©mW�SR�XVSRNRMLYk�NRUHODFL�VH�]NRX§NRX�SRSVDQRX�Y�RGVWDYFL�6WDQRYHQm�r´LQQRVWL�SR
SURYHGHQm�VWDWLVWLFNkKR�Y\KRGQRFHQm�

3ÀWL�VkURQHJDWLYQmP�PRU³DWÖP�SÀW�D©�VHGP�W¬GQÖ�VWDU¬P�VH�SRGNR©QÀ�YVWÎmNQH�SR�MHGQk�³WYUWLQÀ
GgYN\�XYHGHQk�Y�R]QD³HQm��3ÎHG�YDNFLQDFm�D�]D����GQm�SR�Qm�VH�]YmÎDWÖP�RGHEHUH�NUHY��9�ND©GkP
Y]RUNX�VH�VWDQRYm�KODGLQD�VSHFLILFN¬FK�SURWLOgWHN�SURWL�Y§HP�YLURY¬P�NPHQÖP�YH�YDNFmQÀ�EX»WR
KHPDJOXWLQD³QÀ� LQKLEL³QmP��QHER� MLQ¬P�YKRGQ¬P� WHVWHP��3ÎmSUDYHN�Y\KRYXMH�� MHVWOL©H�KODGLQD
SURWLOgWHN�QHQm�QL©§m�QH©�KODGLQD�]ML§WÀQg�X�Wk�§DU©H��NWHUg�GgYg�XVSRNRMLYk�Y¬VOHGN\�SÎL�]NRX§FH
r³LQQRVWL�QD�SUDVDWHFK��YL]�6WDQRYHQm�r³LQQRVWL��

=NRX§N\�WRWR©QRVWL

-HVWOL©H�SÏmSUDYHN�QHREVDKXMH�DGMXYDQV��SURYHGH�VH�]NRX§ND�$��Y�RSD´QkP�SÏmSDGÁ�VH�SURYHGH
]NRX§ND�%�

$� $QWLJHQQm�VSHFLILWD�VH�SRWYUGm�LPXQRGLIX]m�V�LPXQQmP�VkUHP�VSHFLILFN¬P�SUR�KHPDJOXWLQLQ\
D�QHXUDPLQLGDV\�REVD©HQk�YH�]NRX§HQkP�SÎmSUDYNX�

%� .G\©�VH�SÎmSUDYHN�YVWÎmNQH�GYÀPD�]GUDY¬P�D�YQmPDY¬P�]YmÎDWÖP��Y\YROg�WYRUEX�VSHFLILFN¬FK
SURWLOgWHN�SURWL�KHPDJOXWLQLQÖP�D�QHXUDPLQLGDVgP�Y�QÀP�REVD©HQ¬P��3URWLOgWN\�VH�PRKRX�]MLVWLW
YKRGQRX�PHWRGRX��MDNR�MH�LPXQRGLIX]H�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��'YÀPD�SUDVDWÖP�PLQLPgOQmKR�YÀNX�SUR�YDNFLQDFL�VH�YVWÎmNQH�SR�GYRMLWk�GgYFH�]NRX§H�
QkKR�SÎmSUDYNX�]SÖVREHP�XYHGHQ¬P�Y�R]QD³HQm��=YmÎDWD�VH�SR]RUXMm����GQm�D�SRWk�VH�ND©GkPX
YVWÎmNQH�MHGQD�GgYND�]NRX§HQkKR�SÎmSUDYNX��=YmÎDWD�VH�SR]RUXMm�GDO§mFK����GQm��%ÀKHP����GQm�WUYgQm
]NRX§N\�VH�QHSURMHYm�©gGQg�Y¬]QDPQg�PmVWQm�DQL�FHONRYg�UHDNFH�

,QDNWLYDFH��-HVWOL©H�E\O�]NRX§HQ¬�SÎmSUDYHN�Y\UREHQ�QD�NXÎHFmFK�HPEU\mFK��QDR³NXMH�VH�SR�����PO
GR�DODQWRLGQmFK�GXWLQ�GHVHWL�NXÎHFmFK�HPEU\m��VWDU¬FK���D©����GQm��D�QHFKg�VH���GQL�LQNXERYDW�SÎL
YKRGQk�WHSORWÀ��6PUW�HPEU\D�GR����K�RG�LQRNXODFH�VH�SRYD©XMH�]D�QHVSHFLILFN¬�rK\Q�D�YHMFH�VH
Y\ÎDGm��=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�SÎH©LMH�QHMPkQÀ������HPEU\m��=�ND©GkKR
HPEU\D�VH�RGHEHUH�DODQWRLGQm�WHNXWLQD��VWHMQk�REMHPRYk�GmO\�Y§HFK�WHNXWLQ�VH�VPmFKDMm�D�VWHMQ¬P
]SÖVREHP�VH�QD�NXÎHFmFK�HPEU\mFK�SURYHGH�GUXKg�SDVg©��,QNXEXMH�VH���GQ\��$ODQWRLGQm�WHNXWLQD
]�WÀFKWR�NXÎHFmFK�HPEU\m�QHY\ND]XMH�©gGQRX�KHPDJOXWLQD³Qm�r³LQQRVW�

-HVWOL©H�E\O�]NRX§HQ¬�SÎmSUDYHN�Y\UREHQ�QD�EXQÀ³Q¬FK�NXOWXUgFK��SURYHGH�VH�YKRGQg�]NRX§ND
QD�]E\O¬�LQIHN³Qm�YLUXV�FKÎLSN\�V�SRX©LWmP�GYRX�SDVg©m�YH�VWHMQkP�W\SX�EXQÀ³Qk�NXOWXU\��MDN¬�E\O
SRX©LW�SÎL�Y¬UREÀ��1H]MLVWm�VH�©gGQ¬�©LY¬�YLUXV��-HVWOL©H�]NRX§HQ¬�SÎmSUDYHN�REVDKXMH�ROHMRYk�DGMX�
YDQV��NWHUk�UX§m�SÎL�]NRX§FH��RGGÀOm�VH�YRGQg�Ig]H�WDNRY¬P�]SÖVREHP��NWHU¬�QH]PHQ§m�VFKRSQRVW
]NRX§N\�SURNg]DW�]E\O¬�LQIHN³Qm�YLUXV�FKÎLSN\�

&L]m�YLU\��8�SUDVDW�SRX©LW¬FK�YH�]NRX§FH�EH]SH³QRVWL�VH�SURYHGRX�]NRX§N\�QD�SURWLOgWN\��=NRX§HQ¬
SÎmSUDYHN�QHY\YROg�WYRUEX�MLQ¬FK�SURWLOgWHN�QH©�SURWL�YLUX�FKÎLSN\��=HMPkQD�VH�QH]MLVWm�SURWLOgWN\
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SURWL�YLUÖP�SDWRJHQQmP�SUR�SUDVDWD�QHER�SURWL�YLUÖP��NWHUk�E\�PRKO\�SÎHNg©HW�SÎL�GLDJQo]H�LQIHN�
³QmFK�RQHPRFQÀQm�SUDVDW��Y³HWQÀ�YLUÖ�]H�VNXSLQ\�SHVWLYLUÖ��

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQDULXP�

6WDQRYHQm�r³LQQRVWL

=NRX§ND� r´LQQRVWL� VH� SURYHGH� V� ND©G­P� NPHQHP� SRX©LW­P� SÏL� Y­UREÁ�� 3RX©LMm� VH� YQmPDYg
VkURQHJDWLYQm�SUDVDWD�Y�PLQLPgOQmP�YÀNX�GRSRUX³HQkP�SUR�YDNFLQDFL��'HVHW�SUDVDW�VH�QDR³NXMH�
MDN�MH�GRSRUX³HQR�Y�R]QD³HQm��D�GHVHW�SUDVDW�VORX©m�MDNR�NRQWUROD��=D�WÎL�W¬GQ\�SR�YDNFLQDFL�VH
Y§HFKQD�SUDVDWD�Y�DQHVWH]LL�LQWUDWUDFKHgOQÀ�³HOHQ©XMm�YKRGQ¬P�PQR©VWYmP�WHUkQQmKR�YLUXOHQWQmKR
YLUX�FKÎLSN\��=�ND©Gk�VNXSLQ\�VH�]D����K�SR�³HOHQ©L�SRUD]m�SÀW�SUDVDW��SÎHGQRVWQÀ�SÎL�K\SHUWHUPLL�
=PÀÎm�VH�PQR©VWYm�YLUX�FKÎLSN\�SÎmWRPQk�Y�XU³LWkP�VWHMQkP�PQR©VWYm�UR]GUFHQkKR�SUDYkKR�GLDIUDJ�
PDWLFNkKR�ODORNX�SOLF�SRUD©HQ¬FK�SUDVDW��0QR©VWYm�YLUX�Y�SOLFmFK�YDNFLQRYDQ¬FK�SUDVDW�MH�Y¬]QDP�
QÀ�PHQ§m�QH©�Y�SOLFmFK�NRQWUROQmFK�]YmÎDW��8�]E¬YDMmFm�SÀWLFH�SUDVDW�]�RERX�VNXSLQ�VH���GQm�SR]RUXMm
NOLQLFNk�SÎm]QDN\��]HMPkQD�VH�ND©G¬�GHQ�X�ND©GkKR�SUDVHWH�]D]QDPHQgYg�UHNWgOQm�WHSORWD��9�GHQ
³HOHQ©H�D�R���GQL�SR]GÀML�VH�ND©Gk�SUDVH�]Yg©m��+PRWQRVW�YDNFLQRYDQ¬FK�SUDVDW�]D���GQL�SR�³HOHQ©L
MH�Y¬]QDPQÀ�Y\§§m��=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�VH�X�NRQWUROQmFK�SUDVDW�SURMHYm
]gYD©Qk�NOLQLFNk�SÎm]QDN\��K\SHUWHUPLH��DQRUH[LH���8�YDNFLQRYDQ¬FK�SUDVDW�PÖ©H�E¬W�SR]RURYgQ
PmUQ¬�Y]HVWXS�UHNWgOQm�WHSORW\�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQÀN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGRX�YLURYk�NPHQ\�REVD©HQk�YH�YDNFmQÀ�

9DFFLQXP�LQIOXHQ]DH�LQDFWLYDWXP�H[�FRUWLFLV�DQWLJHQLLV
SUDHSDUDWXP
,QDNWLYRYDQg�YDNFmQD�SURWL�FKÎLSFH��SRYUFKRY¬�DQWLJHQ�

-H�WR�VWHULOQm�YRGQg�VXVSHQ]H�NPHQH�QHER�NPHQÖ�FKÎLSNRYkKR�YLUX�W\SX�$�QHER�%�QHER�VPÀV
NPHQÖ�RERX�W\SÖ��9LURYk�NPHQ\�VH�SÀVWXMm�RGGÀOHQÀ�Y�NXÎHFmFK�HPEU\mFK��LQDNWLYXMm�VH�D�R§HWÎm�WDN�
DE\�E\O�]DFKRYgQ�KHPDJOXWLQD³Qm�D�QHXUDPLQLGDVRY¬�DQWLJHQ�EH]�VQm©HQm�DQWLJHQQmFK�YODVWQRVW m
WÀFKWR�DQWLJHQÖ�

8YHGHQk�PQR©VWYm�KHPDJOXWLQD³QmKR�DQWLJHQX�ND©GkKR�NPHQH�REVD©HQk�YH�YDNFmQÀ�MH����)J�Y
GgYFH��SRNXG�NOLQLFNg�VLWXDFH�QHSRGSRUXMH�SRX©LWm�MLQkKR�PQR©VWYm�

9DNFmQD�MH�³LU¬�UR]WRN�

9¬URED

9¬UREQm�SRVWXS�VH�YDOLGXMH��DE\�VH�SURNg]DOR��©H�EXGH�OL�Y¬UREHN�]NRX§HQ��Y\KRYm�]NRX§FH�QD
QH§NRGQRVW�SUR�KXPgQQm�LPXQQm�VkUD�D�YDNFmQ\���������
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9¬EÀU�YDNFLQD³QmKR�NPHQH

6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�Y\GgYg�ND©G¬�URN�SÎHKOHG�VYÀWRYk�HSLGHPLRORJLFNk�VLWXDFH�
D�MH�OL�WÎHED��GRSRUX³XMH�QRYk�NPHQ\�RGSRYmGDMmFm�DNWXgOQm�HSLGHPLRORJLFNk�VLWXDFL��7\WR�NPHQ\
VH�SRX©LMm�Y�VRXODGX�V�SODWQ¬PL�SUDYLGO\�VLJQDWgÎVN¬FK�VWgWÖ�.RQYHQFH�R�SÎmSUDYÀ�(YURSVNkKR
OkNRSLVX��1\Qm�MH�REHFQRX�SUD[m�X©mYDW�Y\EUDQk�NPHQ\�PDMmFm�Y\VRNk�Y¬WÀ©N\�YKRGQ¬FK�SRYUFKR�
Y¬FK�DQWLJHQÖ��3ÖYRG�D�SUÖEÀK�SDVg©RYgQm�YLURY¬FK�NPHQÖ�VFKYDOXMH�RSUgYQÀQg�DXWRULWD�

6XEVWUgW�SUR�SRPQR©HQm�YLUX

,QRNXOXP�SUR�Y¬UREX�YDNFmQ\�VH�SRPQR©m�Y�NXÎHFmFK�HPEU\mFK�]�FKRYX�SURVWkKR�VSHFLILNRYD�
Q¬FK� SDWRJHQÖ� �������� QHER� YH� YKRGQ¬FK� EXQÀ³Q¬FK� NXOWXUgFK� ��������� QDSÎmNODG� NXÎHFmFK
HPEU\RQgOQmFK�ILEUREODVWHFK�QHER�NXÎHFmFK�OHGYLQQ¬FK�EXÈNgFK�]mVNDQ¬FK�]�FKRYÖ�NXÎDW�SURVW¬FK
VSHFLILNRYDQ¬FK�SDWRJHQÖ��3UR�Y¬UREX�VH�YLUXV�ND©GkKR�NPHQH�SÀVWXMH�Y�DODQWRLGQm�GXWLQÀ�RSOR]H�
Q¬FK�VOHSL³mFK�YDMHF�]H�]GUDYkKR�FKRYX�

9LURYk�LQRNXOXP

9¬URED�YDNFmQ\� MH�]DOR©HQD�QD�V\VWkPX� MHGQRWQk� LQRNXODFH��3UDFRYQm� LQRNXOD� MVRX�QHMY¬§H
SDWQgFWRX�SDVg©m�RG�VFKYgOHQkKR�Y\EUDQkKR�NPHQH�QHER�RG�VFKYgOHQkKR�YLURYkKR�L]ROgWX��)LQgOQm
YDNFmQX�SÎHGVWDYXMH�MHGQD�SDVg©�]�SUDFRYQmKR�LQRNXOD��3UR�SRWYU]HQm�VSUgYQRVWL�NPHQH�FKÎLSN\�VH
YKRGQRX�PHWRGRX�RYÀÎXMH�KHPDJOXWLQLQRY¬�D�QHXUDPLGDVRY¬�DQWLJHQ�ND©GkKR�LQRNXOD��.�SÎmSUDYÀ
PRQRYDOHQWQm�VSRMHQk�VNOL]QÀ�VH�SRX©LMH�SUDFRYQm�LQRNXOXP��NWHUk�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDY�
NÖP��

%DNWHULH�D�KRXE\��3URYHGH�VH�]NRX§ND�QD�VWHULOLWX����������QD�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH����PO�
0\NRSOD]PDWD����������3URYHGH�VH�]NRX§ND�QD�P\NRSOD]PDWD��SRX©LMH�VH����PO�

3RPQR©RYgQm�D�VNOL]HÈ�YLUX

'R�LQRNXOD�VH�PÖ©H�SÎLGDW�SURWLPLNUREQm�OgWND��3R�LQNXEDFL�Y�NRQWURORYDQk�WHSORWÀ�VH�RGHEHUH
DODQWRLGQm�WHNXWLQD�D�VPmFKg�VH�GR�PRQRYDOHQWQm�VSRMHQk�VNOL]QÀ��3URWLPLNUREQm�OgWND�VH�PÖ©H�SÎLGDW
L�Y�GREÀ�RGEÀUX��9�©gGQkP�VWXSQL�Y¬URE\�VH�QHSRX©LMH�SHQLFLOLQ�DQL�VWUHSWRP\FLQ�

0RQRYDOHQWQm�VSRMHQg�VNOL]HÈ

.�RPH]HQm�PR©QRVWL�NRQWDPLQDFH�VH�LQDNWLYDFH�]DKgMm�FR�QHMGÎmYH�PR©QR�SR�SÎmSUDYÀ��9LUXV�VH
LQDNWLYXMH�PHWRGRX��X�NWHUk�E\OD�Y¬UREFHP�QD�WÎHFK�SR�VREÀ�MGRXFmFK�§DU©mFK�SURNg]gQD�VWHMQg
r³LQQRVW��,QDNWLYD³Qm�SRVWXS�MH�SURND]DWHOQÀ�VFKRSQ¬�LQDNWLYRYDW�YLUXV�FKÎLSN\�EH]�]QL³HQm�MHKR
DQWLJHQLW\��SRVWXS�PÖ©H�]PÀQLW�KHPDJOXWLQD³Qm�D�QHXUDPLQLGDVRY¬�DQWLJHQ�FR�QHMPkQÀ��,QDNWLYD³Qm
SRVWXS�MH�SURND]DWHOQÀ�VFKRSQ¬�LQDNWLYRYDW�YLUXV�SWD³m�OHXNo]\�D�P\NRSOD]PDWD��-HVWOL©H�VH�PRQR�
YDOHQWQm�VSRMHQg�VNOL]HÈ�XFKRYgYg�SR�LQDNWLYDFL��SRX©LMH�VH�WHSORWD���������(&��3ÎL�SRX©LWm�IRUPDOGH�
K\GRYkKR�UR]WRNX�QHSÎHVDKXMH�MHKR�NRQFHQWUDFH�Y�©gGQk�FKYmOL�LQDNWLYDFH�����J�O��SÎL�SRX©LWm�EHWD�
SURSLRODNWRQX�MHKR�NRQFHQWUDFH�QHSÎHVDKXMH�Y�©gGQk�FKYmOL�LQDNWLYDFH��������9�9��

3ÎHG�QHER�SR�LQDNWLYD³QmP�SRVWXSX�VH�PRQRYDOHQWQm�VSRMHQg�VNOL]HÈ�NRQFHQWUXMH�D�SXULILNXMH
Y\VRNRREUgWNRY¬P�RGVWÎH»RYgQmP�QHER�MLQRX�YKRGQRX�PHWRGRX��9LURYk�³gVWLFH�VH�UR]§WÀSm�QD�VXE�
MHGQRWNRYk�VOR©N\�VFKYgOHQ¬PL�SRVWXS\�D�QgVOHGQÀ�VH�SXULILNXMm��WDN©H�PRQRYDOHQWQm�YgUND�VHVWgYg
SÎHYg©QÀ�]�KHPDJOXWLQD³QmFK�D�QHXUDPLQLGDVRY¬FK�DQWLJHQÖ�

-HQ�WDNRYg�PRQRYDOHQWQm�VSRMHQg�VNOL]HÈ��NWHUg�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP��VH�PÖ©H
SRX©mW�N�SÎmSUDYÀ�NRQH³Qk�YgUN\�YDNFmQ\��
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5HIHUHQ³Qm�KHPDJOXWLQD³Qm�DQWLJHQ�O]H�]mVNDW�Y�1DWLRQDO�,QVWLWXWH�IRU�%LRORJLFDO�6WDQGDUGV�DQG�&RQWURO��%ODQFKH�/DQH���

6RXWK�0LPPV��3RWWHUV�%DU��+HUWIRUGVKLUH�(1���4*��9HONg�%ULWgQLH�

+HPDJOXWLQD³Qm�DQWLJHQ��2EVDK�KHPDJOXWLQD³QmKR�DQWLJHQX�VH�VWDQRYm�LPXQRGLIX]m����������SRURY�
QgQmP�V�UHIHUHQ³QmP�DQWLJHQHP �QHER�V�DQWLJHQHP�NDOLEURYDQ¬P�SRGOH�UHIHUHQ³QmKR�DQWLJHQX���

=NRX§ND�VH�SURYHGH�SÎL����(&�D©����(&�

1HXUDPLQLGDVRY¬�DQWLJHQ��3ÎmWRPQRVW�D�W\S�QHXUDPLQLGDVRYkKR�DQWLJHQX�VH�RYÀÎm�YKRGQRX�HQ]\�
PDWLFNRX�QHER�LPXQRORJLFNRX�PHWRGRX�QD�SUYQmFK�WÎHFK�PRQRYDOHQWQmFK�VSRMHQ¬FK�VNOL]QmFK� ]
ND©GkKR�SUDFRYQmKR�LQRNXOD�

6WHULOLWD����������3URYHGH�VH�]NRX§ND�QD�VWHULOLWX��QD�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH����PO�
9LURYg�LQDNWLYDFH��3URYHGRX�VH�]NRX§N\�SRSVDQk�Y�RGVWDYFL�=NRX§N\�QD�³LVWRWX�
²LVWRWD��²LVWRWD�PRQRYDOHQWQm�VSRMHQk�VNOL]QÀ�VH�]ML§ÔXMH�SRO\DNU\ODPLGRYRX�JHORYRX�HOHNWURIRUk�
]RX�QHER�MLQRX�VFKYgOHQRX�PHWRGRX��3URNg©RX�VH�]HMPkQD�KHPDJOXWLQD³Qm�D�QHXUDPLQLGDVRYk�DQWL �
JHQ\�

&KHPLNgOLH�SRX©LWk�NH�§WÀSHQm�D�SXULILNDFL��=NRX§N\�QD�FKHPLNgOLH�SRX©LWk�NH�§WÀSHQm�D�SXULILNDFL
VH�SURYHGRX�V�PRQRYDOHQWQm�VSRMHQRX�VNOL]Qm��OLPLW\�VFKYDOXMH�RSUgYQÀQg�DXWRULWD�

.RQH³Qg�YgUND�YDNFmQ\

2GSRYmGDMmFm�PQR©VWYm�PRQRYDOHQWQmFK�VSRMHQ¬FK�VNOL]Qm�VH�VPmFKg�GR�NRQH³Qk�YgUN\�YDNFmQ\�
.�SÎmSUDYÀ�§DU©H�VH�PÖ©H�SRX©mW�MHQ�WDNRYg�NRQH³Qg�YgUND�YDNFmQ\��NWHUg�Y\KRYXMH�QgVOHGXMmFmP
SR©DGDYNÖP�

3URWLPLNUREQm�NRQ]HUYD³Qm�OgWND��.GH�MH�WR�YKRGQk��VWDQRYm�VH�PQR©VWYm�SURWLPLNUREQm�NRQ]HU�
YD³Qm�OgWN\�YKRGQRX�FKHPLFNRX�PHWRGRX��2EVDK�MH�QHMPkQÀ������D�QHMY¬§H�������]DP¬§OHQkKR
PQR©VWYm�

6WHULOLWD����������3URYHGH�VH�]NRX§ND�QD�VWHULOLWX��QD�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH����PO�

¦DU©H

.RQH³Qg�YgUND�YDNFmQ\�VH�DVHSWLFN\�UR]SOQm�GR�VWHULOQmFK�]DEH]SH³HQ¬FK�REDOÖ��2EDO\�VH�X]DY�
ÎRX�WDN��DE\�VH�SÎHGH§OR�NRQWDPLQDFL��.�SRX©LWm�VH�PÖ©H�XYROQLW�MHQ�WDNRYg�§DU©H��NWHUg�Y\KRYXMH
Y§HP�SR©DGDYNÖP�XYHGHQ¬P�Y�RGVWDYFmFK�=NRX§N\�QD�³LVWRWX�D�6WDQRYHQm�REVDKX��=D�SÎHGSRNODGX�
©H�]NRX§ND�QD�YLURYRX�LQDNWLYDFL�E\OD�SURYHGHQD�V�Y\KRYXMmFmP�Y¬VOHGNHP�X�ND©Gk�PRQRYDOHQWQm
VSRMHQk�VNOL]QÀ�D�©H�]NRX§N\�QD�YROQ¬�IRUPDOGHK\G��RYDOEXPLQ�D�FHONRYk�EmONRYLQ\�E\O\�SURYHGHQ\
V�Y\KRYXMmFmP�Y¬VOHGNHP�Y�NRQH³Qk�YgUFH�YDNFmQ\��PRKRX�VH�X�§DU©H�W\WR�]NRX§N\�Y\QHFKDW�

=NRX§ND�WRWR©QRVWL

$QWLJHQQm�VSHFLILWD�VH�RYÀÎXMH�SÎL�VWDQRYHQm�REVDKX�

=NRX§N\�QD�³LVWRWX

9LURYg�LQDNWLYDFH������PO�]NRX§HQkKR�SÎmSUDYNX�VH�YVWÎmNQH�GR�DODQWRLGQm�GXWLQ\�ND©GkKR�]�GHVHWL
RSOR]HQ¬FK�YDMHF�D�LQNXEXMH�VH���GQ\�SÎL����(&�D©����(&��=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ�
©H�SÎH©LMH�RVP�HPEU\m�]�GHVHWL��=�ND©GkKR�SÎH©mYDMmFmKR�HPEU\D�VH�RGHEHUH�����PO�DODQWRLGQm�WHNXWL�
Q\�D�WHNXWLQ\�VH�VPmFKDMm������PO�VPÀVQkKR�Y]RUNX�VH�YVWÎmNQH�GDO§mP�GHVHWL�RSOR]HQ¬P�YHMFmP�D
LQNXEXMH�VH���GQ\�SÎL�WHSORWÀ����(&�D©����(&��=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��©H�SÎH©LMH�RVP
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HPEU\m�]�GHVHWL��=�ND©GkKR�SÎH©mYDMmFmKR�HPEU\D�VH�RGHEHUH�����PO�DODQWRLGQm�WHNXWLQ\�D�V�ND©GRX
WHNXWLQRX�VH�VDPRVWDWQÀ�SURYHGH�KHPDJOXWLQD³Qm�]NRX§ND�QD�SÎmWRPQRVW�©LYkKR�YLUX�

-HVWOL©H�MH�Y�QÀNWHUk�WHNXWLQÀ�]ML§WÀQD�KHPDJOXWLQDFH��SURYHGH�VH�GDO§m�SDVg©�QD�YHMFmFK�D�]NRX§ND
KHPDJOXWLQDFH��QH]MLVWm�VH�©gGQg�KHPDJOXWLQDFH�

&HONRYk�EmONRYLQ\��1HMY¬§H����)J�MLQk�EmONRYLQ\�QH©�KHPDJOXWLQLQ�QD�YLURY¬�NPHQ�Y�OLGVNk�GgYFH
D�QHMY¬§H�FHONHP�����)J�EmONRYLQ\�MLQk�QH©�KHPDJOXWLQLQ�Y�OLGVNk�GgYFH�

9ROQ¬�IRUPDOGHK\G��9\KRYXMH�]NRX§FH�QD�YROQ¬�IRUPDOGHK\G�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG
XVXP�KXPDQXP�

3URWLPLNUREQm�NRQ]HUYD³Qm�OgWND��.GH�MH�WR�YKRGQk��VWDQRYm�VH�PQR©VWYm�SURWLPLNUREQm�NRQ]HU�
YD³Qm�OgWN\�YKRGQRX�FKHPLFNRX�PHWRGRX��2EVDK�MH�QHMPkQÀ�PLQLPgOQm�r³LQQk�PQR©VWYm�D�QHMY¬§H
������GHNODURYDQkKR�PQR©VWYm�

2YDOEXPLQ��1HMY¬§H���)J�RYDOEXPLQX�Y�OLGVNk�GgYFH��VWDQRYHQR�YKRGQRX�PHWRGRX�V�SRX©LWmP
YKRGQkKR�UHIHUHQ³QmKR�SÎmSUDYNX�RYDOEXPLQX�

6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�
%DNWHULgOQm�HQGRWR[LQ\�����������1HMY¬§H�����P�M��HQGRWR[LQX�Y�OLGVNk�GgYFH�

6WDQRYHQm�REVDKX

2EVDK� KHPDJOXWLQD³QmKR� DQWLJHQX� VH� VWDQRYm� LPXQRGLIX]m� ��������� SRURYQgQmP� V
KHPDJOXWLQD³QmP� UHIHUHQ³QmP� DQWLJHQHP� QHER� V� DQWLJHQHP� NDOLEURYDQ¬P� SRGOH� UHIHUHQ³QmKR
DQWLJHQX��=NRX§ND�VH�SURYHGH�SÎL����(&�D©����(&��,QWHUYDO�VSROHKOLYRVWL��3� �������WkWR�]NRX§N\
MH�Y�UR]PH]m������D©�������]ML§WÀQkKR�REVDKX��'ROQm�PH]�VSROHKOLYRVWL��3� �������RGKDGX�REVDKX
KHPDJOXWLQD³QmKR�DQWLJHQX�MH�QHMPkQÀ������PQR©VWYm�GHNODURYDQkKR�Y�R]QD³HQm�SUR�ND©G¬�NPHQ�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

��©H�YDNFmQD�E\OD�SÎLSUDYHQD�QD�YHMFmFK�
��NPHQ�QHER�NPHQ\�FKÎLSNRY¬FK�YLUÖ�SRX©LW¬FK�N�SÎmSUDYÀ�YDNFmQ\�
��PHWRGD�LQDNWLYDFH�
��REVDK�KHPDJOXWLQLQX�Y�PLNURJUDPHFK�QD�YLURY¬�NPHQ�QD�GgYNX�
��VH]oQD��Y�Qm©�MH�YDNFmQD�XU³HQD�N�RFKUDQÀ�
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9DFFLQXP�LQIOXHQ]DH�LQDFWLYDWXP�H[�YLULV
LQWHJULV�SUDHSDUDWXP
,QDNWLYRYDQg�YDNFmQD�SURWL�FKÎLSFH��FHO¬�YLULRQ�

-H�WR�VWHULOQm�YRGQg�VXVSHQ]H�NPHQH�QHER�NPHQÖ�FKÎLSNRYkKR�YLUX�W\SX�$�QHER�%�QHER�VPÀV
NPHQÖ�RERX�W\SÖ��9LURYk�NPHQ\�VH�SÀVWXMm�RGGÀOHQÀ�Y�NXÎHFmFK�HPEU\mFK�D�LQDNWLYXMm�VH�WDN��DE\
MHMLFK�DQWLJHQQm�YODVWQRVWL�]ÖVWDO\�]DFKRYgQ\��8YHGHQk�PQR©VWYm�DQWLJHQX�KHPDJOXWLQLQX�ND©GkKR
NPHQH�REVD©HQkKR�YH�YDNFmQÀ�MH����)J�Y�GgYFH��SRNXG�NOLQLFNg�VLWXDFH�QHSRGSRUXMH�SRX©LWm�MLQkKR
PQR©VWYm�

9DNFmQD�MH�VODEÀ�RSDOHVNXMmFm�WHNXWLQD�

9¬URED

9¬UREQm�SRVWXS�VH�YDOLGXMH��DE\�VH�SURNg]DOR��©H�EXGH�OL�Y¬UREHN�]NRX§HQ��Y\KRYm�]NRX§FH�QD
QH§NRGQRVW�SUR�KXPgQQm�LPXQQm�VkUD�D�YDNFmQ\���������

9¬EÀU�YDNFLQD³QmKR�NPHQH

6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�Y\GgYg�ND©G¬�URN�SÎHKOHG�VYÀWRYk�HSLGHPLRORJLFNk�VLWXDFH�
D�MH�OL�WÎHED��GRSRUX³XMH�QRYk�NPHQ\�RGSRYmGDMmFm�DNWXgOQm�HSLGHPLRORJLFNk�VLWXDFL��7\WR�NPHQ\
VH�SRX©LMm�Y�VRXODGX�V�SODWQ¬PL�SUDYLGO\�VLJQDWgÎVN¬FK�VWgWÖ�.RQYHQFH�R�SÎmSUDYÀ�(YURSVNkKR
OkNRSLVX��1\Qm�MH�REHFQRX�SUD[m�X©mYDW�Y\EUDQk�NPHQ\�PDMmFm�Y\VRNk�Y¬WÀ©N\�YKRGQ¬FK�SRYUFKR�
Y¬FK�DQWLJHQÖ��3ÖYRG�D�SUÖEÀK�SDVg©RYgQm�YLURY¬FK�NPHQÖ�VFKYDOXMH�RSUgYQÀQg�DXWRULWD�

6XEVWUgW�SUR�SRPQR©HQm�YLUX

,QRNXOXP�SUR�Y¬UREX�YDNFmQ\�VH�SRPQR©m�Y�NXÎHFmFK�HPEU\mFK�]�FKRYX�SURVWkKR�VSHFLILNRYD�
Q¬FK� SDWRJHQÖ� �������� QHER� YH� YKRGQ¬FK� EXQÀ³Q¬FK� NXOWXUgFK� ��������� QDSÎmNODG� NXÎHFmFK
HPEU\RQgOQmFK�ILEUREODVWHFK�QHER�NXÎHFmFK�OHGYLQQ¬FK�EXÈNgFK�]mVNDQ¬FK�]�FKRYÖ�NXÎDW�SURVW¬FK
VSHFLILNRYDQ¬FK�SDWRJHQÖ��3UR�Y¬UREX�VH�YLUXV�ND©GkKR�NPHQH�SÀVWXMH�Y�DODQWRLGQm�GXWLQÀ�RSOR]H�
Q¬FK�VOHSL³mFK�YDMHF�]H�]GUDYkKR�FKRYX�

9LURYk�LQRNXOXP

9¬URED�YDNFmQ\� MH�]DOR©HQD�QD�V\VWkPX� MHGQRWQk� LQRNXODFH��3UDFRYQm� LQRNXOD� MVRX�QHMY¬§H
SDWQgFWRX�SDVg©m�RG�VFKYgOHQkKR�Y\EUDQkKR�NPHQH�QHER�RG�VFKYgOHQkKR�YLURYkKR�L]ROgWX��)LQgOQm
YDNFmQX�SÎHGVWDYXMH�MHGQD�SDVg©�]�SUDFRYQmKR�LQRNXOD��3UR�SRWYU]HQm�VSUgYQRVWL�NPHQH�FKÎLSN\�VH
YKRGQRX�PHWRGRX�RYÀÎXMH�KHPDJOXWLQLQRY¬�D�QHXUDPLGDVRY¬�DQWLJHQ�ND©GkKR�LQRNXOD��.�SÎmSUDYÀ
PRQRYDOHQWQm�VSRMHQk�VNOL]QÀ�VH�SRX©LMH�SUDFRYQm�LQRNXOXP��NWHUk�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDY�
NÖP��

%DNWHULgOQm�D�SOmVÈRYg�NRQWDPLQDFH��3URYHGH�VH�]NRX§ND�QD�VWHULOLWX����������QD�ND©GRX�©LYQRX
SÖGX�VH�SRX©LMH����PO�

0\NRSOD]PDWD����������3URYHGH�VH�]NRX§ND�QD�P\NRSOD]PDWD��SRX©LMH�VH����PO�

3RPQR©RYgQm�D�VNOL]HÈ�YLUX

'R�LQRNXOD�VH�PÖ©H�SÎLGDW�SURWLPLNUREQm�OgWND��3R�LQNXEDFL�Y�NRQWURORYDQk�WHSORWÀ�VH�RGHEHUH
DODQWRLGQm�WHNXWLQD�D�VPmFKg�VH�GR�PRQRYDOHQWQm�VSRMHQk�VNOL]QÀ��3URWLPLNUREQm�OgWND�VH�PÖ©H�SÎLGDW
L�Y�GREÀ�RGEÀUX��9�©gGQkP�VWXSQL�Y¬URE\�VH�QHSRX©LMH�SHQLFLOLQ�DQL�VWUHSWRP\FLQ�
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5HIHUHQ³Qm�KHPDJOXWLQD³Qm�DQWLJHQ�O]H�]mVNDW�Y�1DWLRQDO�,QVWLWXWH�IRU�%LRORJLFDO�6WDQGDUGV�DQG�&RQWURO��%ODQFKH�/DQH���

6RXWK�0LPPV��3RWWHUV�%DU��+HUWIRUGVKLUH�(1���4*��9HONg�%ULWgQLH�

0RQRYDOHQWQm�VSRMHQg�VNOL]HÈ

.�RPH]HQm�PR©QRVWL�NRQWDPLQDFH�VH�LQDNWLYDFH�]DKgMm�FR�QHMGÎmYH�PR©QR�SR�SÎmSUDYÀ��9LUXV�VH
LQDNWLYXMH�PHWRGRX��X�NWHUk�E\OD�Y¬UREFHP�QD�WÎHFK�SR�VREÀ�MGRXFmFK�§DU©mFK�SURNg]gQD�VWHMQg
r³LQQRVW��,QDNWLYD³Qm�SRVWXS�MH�SURND]DWHOQÀ�VFKRSQ¬�LQDNWLYRYDW�YLUXV�FKÎLSN\�EH]�]QL³HQm�MHKR
DQWLJHQLW\��SRVWXS�PÖ©H�]PÀQLW�KHPDJOXWLQD³Qm�D�QHXUDPLQLGDVRY¬�DQWLJHQ�FR�QHMPkQÀ��,QDNWLYD³Qm
SRVWXS�MH�SURND]DWHOQÀ�VFKRSQ¬�LQDNWLYRYDW�YLUXV�SWD³m�OHXNo]\�D�P\NRSOD]PDWD��-HVWOL©H�VH�PRQR�
YDOHQWQm�VSRMHQg�VNOL]HÈ�XFKRYgYg�SR�LQDNWLYDFL��SRX©LMH�VH�WHSORWD���������(&��3ÎL�SRX©LWm�IRUPDOGH�
K\GRYkKR�UR]WRNX�QHSÎHVDKXMH�MHKR�NRQFHQWUDFH�Y�©gGQk�FKYmOL�LQDNWLYDFH�����J�O��SÎL�SRX©LWm�EHWD�
SURSLRODNWRQX�MHKR�NRQFHQWUDFH�QHSÎHVDKXMH�Y�©gGQk�FKYmOL�LQDNWLYDFH��������9�9��

3ÎHG�QHER�SR�LQDNWLYD³QmP�SRVWXSX�VH�PRQRYDOHQWQm�VSRMHQg�VNOL]HÈ�NRQFHQWUXMH�D�SXULILNXMH
Y\VRNRREUgWNRY¬P�RGVWÎH»RYgQmP�QHER�MLQRX�YKRGQRX�PHWRGRX�

-HQ�WDNRYg�PRQRYDOHQWQm�VSRMHQg�VNOL]HÈ��NWHUg�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP��VH�PÖ©H
SRX©mW�N�SÎmSUDYÀ�NRQH³Qk�YgUN\�YDNFmQ\��

+HPDJOXWLQD³Qm�DQWLJHQ��2EVDK�KHPDJOXWLQD³QmKR�DQWLJHQX�VH�VWDQRYm�LPXQRGLIX]m����������SRURY�
QgQmP�V�UHIHUHQ³QmP�DQWLJHQHP �QHER�V�DQWLJHQHP�NDOLEURYDQ¬P�SRGOH�UHIHUHQ³QmKR�DQWLJHQX���

=NRX§ND�VH�SURYHGH�SÎL����(&�D©����(&�

1HXUDPLQLGDVRY¬�DQWLJHQ��3ÎmWRPQRVW�D�W\S�QHXUDPLQLGDVRYkKR�DQWLJHQX�VH�RYÀÎm�YKRGQRX�HQ]\�
PDWLFNRX�QHER�LPXQRORJLFNRX�PHWRGRX�QD�SUYQmFK�WÎHFK�PRQRYDOHQWQmFK�VSRMHQ¬FK�VNOL]QmFK� ]
ND©GkKR�SUDFRYQmKR�LQRNXOD�

6WHULOLWD����������3URYHGH�VH�]NRX§ND�QD�VWHULOLWX��QD�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH����PO�
9LURYg�LQDNWLYDFH��3URYHGRX�VH�]NRX§N\�SRSVDQk�Y�RGVWDYFL�=NRX§N\�QD�³LVWRWX�

.RQH³Qg�YgUND�YDNFmQ\

2GSRYmGDMmFm�PQR©VWYm�PRQRYDOHQWQmFK�VSRMHQ¬FK�VNOL]Qm�VH�VPmFKg�GR�NRQH³Qk�YgUN\�YDNFmQ\�
.�SÎmSUDYÀ�§DU©H�VH�PÖ©H�SRX©mW�MHQ�WDNRYg�NRQH³Qg�YgUND�YDNFmQ\��NWHUg�Y\KRYXMH�QgVOHGXMmFmP
SR©DGDYNÖP�

3URWLPLNUREQm�NRQ]HUYD³Qm�OgWND��.GH�MH�WR�YKRGQk��VWDQRYm�VH�PQR©VWYm�SURWLPLNUREQm�NRQ]HU�
YD³Qm�OgWN\�YKRGQRX�FKHPLFNRX�PHWRGRX��2EVDK�MH�QHMPkQÀ������D�QHMY¬§H�������]DP¬§OHQkKR
PQR©VWYm�

6WHULOLWD����������3URYHGH�VH�]NRX§ND�QD�VWHULOLWX��QD�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH����PO�

¦DU©H

.RQH³Qg�YgUND�YDNFmQ\�VH�DVHSWLFN\�UR]SOQm�GR�VWHULOQmFK�]DEH]SH³HQ¬FK�REDOÖ��2EDO\�VH�X]DY�
ÎRX�WDN��DE\�VH�SÎHGH§OR�NRQWDPLQDFL��.�SRX©LWm�VH�PÖ©H�XYROQLW�MHQ�WDNRYg�§DU©H��NWHUg�Y\KRYXMH
Y§HP�SR©DGDYNÖP�XYHGHQ¬P�Y�RGVWDYFmFK�=NRX§N\�QD�³LVWRWX�D�6WDQRYHQm�REVDKX��=D�SÎHGSRNODGX�
©H�]NRX§ND�QD�YLURYRX�LQDNWLYDFL�E\OD�SURYHGHQD�V�Y\KRYXMmFmP�Y¬VOHGNHP�X�ND©Gk�PRQRYDOHQWQm
VSRMHQk�VNOL]QÀ�D�©H�]NRX§N\�QD�YROQ¬�IRUPDOGHK\G��RYDOEXPLQ�D�FHONRYk�EmONRYLQ\�E\O\�SURYHGHQ\
V�Y\KRYXMmFmP�Y¬VOHGNHP�Y�NRQH³Qk�YgUFH�YDNFmQ\��PRKRX�VH�X�§DU©H�W\WR�]NRX§N\�Y\QHFKDW�

=NRX§ND�WRWR©QRVWL

$QWLJHQQm�VSHFLILWD�VH�RYÀÎXMH�SÎL�VWDQRYHQm�REVDKX�
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=NRX§N\�QD�³LVWRWX

9LURYg�LQDNWLYDFH������PO�]NRX§HQkKR�SÎmSUDYNX�VH�YVWÎmNQH�GR�DODQWRLGQm�GXWLQ\�ND©GkKR�]�GHVHWL
RSOR]HQ¬FK�YDMHF�D�LQNXEXMH�VH���GQ\�SÎL����(&�D©����(&��=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ�
©H�SÎH©LMH�RVP�HPEU\m�]�GHVHWL��=�ND©GkKR�SÎH©mYDMmFmKR�HPEU\D�VH�RGHEHUH�����PO�DODQWRLGQm�WHNXWL�
Q\�D�WHNXWLQ\�VH�VPmFKDMm������PO�VPÀVQkKR�Y]RUNX�VH�YVWÎmNQH�GDO§mP�GHVHWL�RSOR]HQ¬P�YHMFmP�D
LQNXEXMH�VH���GQ\�SÎL�WHSORWÀ����(&�D©����(&��=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��©H�SÎH©LMH�RVP
HPEU\m�]�GHVHWL��=�ND©GkKR�SÎH©mYDMmFmKR�HPEU\D�VH�RGHEHUH�����PO�DODQWRLGQm�WHNXWLQ\�D�V�ND©GRX
WHNXWLQRX�VH�VDPRVWDWQÀ�SURYHGH�KHPDJOXWLQD³Qm�]NRX§ND�QD�SÎmWRPQRVW�©LYkKR�YLUX�

-HVWOL©H�MH�Y�QÀNWHUk�WHNXWLQÀ�]ML§WÀQD�KHPDJOXWLQDFH��SURYHGH�VH�GDO§m�SDVg©�QD�YHMFmFK�D�]NRX§ND
KHPDJOXWLQDFH��QH]MLVWm�VH�©gGQg�KHPDJOXWLQDFH�

&HONRYk�EmONRYLQ\��1HMY¬§H�§HVWLQgVREHN�FHONRYkKR�REVDKX�KHPDJOXWLQLQX�]ML§WÀQkKR�YH�6WDQRYHQm
REVDKX��DOH�QHMY¬§H�����)J�EmONRYLQ\�QD�YLURY¬�NPHQ�Y�OLGVNk�GgYFH�D�QHMY¬§H�FHONHP�����)J
EmONRYLQ\�Y�OLGVNk�GgYFH�

9ROQ¬�IRUPDOGHK\G��9\KRYXMH�]NRX§FH�QD�YROQ¬�IRUPDOGHK\G�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG
XVXP�KXPDQXP�

3URWLPLNUREQm�NRQ]HUYD³Qm�OgWND��.GH�MH�WR�YKRGQk��VWDQRYm�VH�PQR©VWYm�SURWLPLNUREQm�NRQ]HU�
YD³Qm�OgWN\�YKRGQRX�FKHPLFNRX�PHWRGRX��2EVDK�MH�QHMPkQÀ�PLQLPgOQm�r³LQQk�PQR©VWYm�D�QHMY¬§H
������GHNODURYDQkKR�PQR©VWYm�

2YDOEXPLQ��1HMY¬§H���)J�RYDOEXPLQX�Y�OLGVNk�GgYFH��VWDQRYHQR�YKRGQRX�PHWRGRX�V�SRX©LWmP
YKRGQkKR�UHIHUHQ³QmKR�SÎmSUDYNX�RYDOEXPLQX�

6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�
%DNWHULgOQm�HQGRWR[LQ\�����������1HMY¬§H�����P�M��HQGRWR[LQX�Y�OLGVNk�GgYFH�

6WDQRYHQm�REVDKX

2EVDK� KHPDJOXWLQD³QmKR� DQWLJHQX� VH� VWDQRYm� LPXQRGLIX]m� ��������� SRURYQgQmP� V
KHPDJOXWLQD³QmP� UHIHUHQ³QmP� DQWLJHQHP� QHER� V� DQWLJHQHP� NDOLEURYDQ¬P� SRGOH� UHIHUHQ³QmKR
DQWLJHQX��=NRX§ND�VH�SURYHGH�SÎL����(&�D©����(&��,QWHUYDO�VSROHKOLYRVWL��3� �������WkWR�]NRX§N\
MH�Y�UR]PH]m������D©�������]ML§WÀQkKR�REVDKX��'ROQm�PH]�VSROHKOLYRVWL��3� �������RGKDGX�REVDKX
KHPDJOXWLQD³QmKR�DQWLJHQX�MH�QHMPkQÀ������PQR©VWYm�GHNODURYDQkKR�Y�R]QD³HQm�SUR�ND©G¬�NPHQ�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

��©H�YDNFmQD�E\OD�SÎLSUDYHQD�QD�YHMFmFK�
��NPHQ�QHER�NPHQ\�FKÎLSNRY¬FK�YLUÖ�SRX©LW¬FK�N�SÎmSUDYÀ�YDNFmQ\�
��PHWRGD�LQDNWLYDFH�
��REVDK�KHPDJOXWLQLQX�Y�PLNURJUDPHFK�QD�YLURY¬�NPHQ�QD�GgYNX�
��VH]oQD��Y�Qm©�MH�YDNFmQD�XU³HQD�N�RFKUDQÀ�
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9DFFLQXP�LQIOXHQ]DH�LQDFWLYDWXP�H[�YLURUXP
IUDJPHQWLV�SUDHSDUDWXP
,QDNWLYRYDQg�YDNFmQD�SURWL�FKÎLSFH��§WÀSHQ¬�YLULRQ�

-H�WR�VWHULOQm�YRGQg�VXVSHQ]H�NPHQH�QHER�NPHQÖ�FKÎLSNRYkKR�YLUX�W\SX�$�QHER�%�QHER�VPÀV
NPHQÖ�RERX�W\SÖ��9LURYk�NPHQ\�VH�SÀVWXMm�RGGÀOHQÀ�Y�NXÎHFmFK�HPEU\mFK��LQDNWLYXMm�VH�D�R§HWÎm�WDN�
©H� VH� YLURYk� ³gVWLFH� UR]§WÀSm� EH]� ]PHQ§HQm� DQWLJHQQmFK� YODVWQRVWm� DQWLJHQÖ� KHPDJOXWLQLQX� D
QHXUDPLQLGDV\��8U³HQk�PQR©VWYm�DQWLJHQX�KHPDJOXWLQLQX�ND©GkKR�NPHQH�REVD©HQkKR�YH�YDNFmQÀ
MH����)J�Y�GgYFH��SRNXG�NOLQLFNg�VLWXDFH�QHSRGSRUXMH�SRX©LWm�MLQkKR�PQR©VWYm�

9DNFmQD�MH�VODEÀ�RSDOHVNXMmFm�WHNXWLQD�

9¬URED

9¬UREQm�SRVWXS�VH�YDOLGXMH��DE\�VH�SURNg]DOR��©H�EXGH�OL�Y¬UREHN�]NRX§HQ��Y\KRYm�]NRX§FH�QD
QH§NRGQRVW�SUR�KXPgQQm�LPXQQm�VkUD�D�YDNFmQ\���������

9¬EÀU�YDNFLQD³QmKR�NPHQH

6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�Y\GgYg�ND©G¬�URN�SÎHKOHG�VYÀWRYk�HSLGHPLRORJLFNk�VLWXDFH�
D�MH�OL�WÎHED��GRSRUX³XMH�QRYk�NPHQ\�RGSRYmGDMmFm�DNWXgOQm�HSLGHPLRORJLFNk�VLWXDFL��7\WR�NPHQ\
VH�SRX©LMm�Y�VRXODGX�V�SODWQ¬PL�SUDYLGO\�VLJQDWgÎVN¬FK�VWgWÖ�.RQYHQFH�R�SÎmSUDYÀ�(YURSVNkKR
OkNRSLVX��1\Qm�MH�REHFQRX�SUD[m�X©mYDW�Y\EUDQk�NPHQ\�PDMmFm�Y\VRNk�Y¬WÀ©N\�YKRGQ¬FK�SRYUFKR�
Y¬FK�DQWLJHQÖ��3ÖYRG�D�SUÖEÀK�SDVg©RYgQm�YLURY¬FK�NPHQÖ�VFKYDOXMH�RSUgYQÀQg�DXWRULWD�

6XEVWUgW�SUR�SRPQR©HQm�YLUX

,QRNXOXP�SUR�Y¬UREX�YDNFmQ\�VH�SRPQR©m�Y�NXÎHFmFK�HPEU\mFK�]�FKRYX�SURVWkKR�VSHFLILNRYD�
Q¬FK�SDWRJHQÖ���������QHER�YH�YKRGQ¬FK�EXQÀ³Q¬FK�NXOWXUgFK����������QDSÎmNODG�NXÎHFmFK�HPEU\R�
QgOQmFK�ILEUREODVWHFK�QHER�NXÎHFmFK�OHGYLQQ¬FK�EXÈNgFK�]mVNDQ¬FK�]�FKRYÖ�NXÎDW�SURVW¬FK�VSHFLIL�
NRYDQ¬FK�SDWRJHQÖ��3UR�Y¬UREX�VH�YLUXV�ND©GkKR�NPHQH�SÀVWXMH�Y�DODQWRLGQm�GXWLQÀ�RSOR]HQ¬FK�VOH�
SL³mFK�YDMHF�]H�]GUDYkKR�FKRYX�

9LURYk�LQRNXOXP

9¬URED�YDNFmQ\� MH�]DOR©HQD�QD�V\VWkPX� MHGQRWQk� LQRNXODFH��3UDFRYQm� LQRNXOD� MVRX�QHMY¬§H
SDWQgFWRX�SDVg©m�RG�VFKYgOHQkKR�Y\EUDQkKR�NPHQH�QHER�RG�VFKYgOHQkKR�YLURYkKR�L]ROgWX��)LQgOQm
YDNFmQX�SÎHGVWDYXMH�MHGQD�SDVg©�]�SUDFRYQmKR�LQRNXOD��3UR�SRWYU]HQm�VSUgYQRVWL�NPHQH�FKÎLSN\�VH
YKRGQRX�PHWRGRX�RYÀÎXMH�KHPDJOXWLQLQRY¬�D�QHXUDPLGDVRY¬�DQWLJHQ�ND©GkKR�LQRNXOD��.�SÎmSUDYÀ
PRQRYDOHQWQm�VSRMHQk�VNOL]QÀ�VH�SRX©LMH�SUDFRYQm�LQRNXOXP��NWHUk�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDY�
NÖP�

%DNWHULgOQm�D�SOmVÈRYg�NRQWDPLQDFH��3URYHGH�VH�]NRX§ND�QD�VWHULOLWX����������QD�ND©GRX�©LYQRX
SÖGX�VH�SRX©LMH����PO�

0\NRSOD]PDWD����������3URYHGH�VH�]NRX§ND�QD�P\NRSOD]PDWD��SRX©LMH�VH����PO�

3RPQR©RYgQm�D�VNOL]HÈ�YLUX

'R�LQRNXOD�VH�PÖ©H�SÎLGDW�SURWLPLNUREQm�OgWND��3R�LQNXEDFL�Y�NRQWURORYDQk�WHSORWÀ�VH�RGHEHUH
DODQWRLGQm�WHNXWLQD�D�VPmFKg�VH�GR�PRQRYDOHQWQm�VSRMHQk�VNOL]QÀ��3URWLPLNUREQm�OgWND�VH�PÖ©H�SÎLGDW
L�Y�GREÀ�RGEÀUX��9�©gGQkP�VWXSQL�Y¬URE\�VH�QHSRX©LMH�SHQLFLOLQ�DQL�VWUHSWRP\FLQ�
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5HIHUHQ³Qm�KHPDJOXWLQD³Qm�DQWLJHQ�O]H�]mVNDW�Y�1DWLRQDO�,QVWLWXWH�IRU�%LRORJLFDO�6WDQGDUGV�DQG�&RQWURO��%ODQFKH�/DQH���

6RXWK�0LPPV��3RWWHUV�%DU��+HUWIRUGVKLUH�(1���4*��9HONg�%ULWgQLH�

0RQRYDOHQWQm�VSRMHQg�VNOL]HÈ

.�RPH]HQm�PR©QRVWL�NRQWDPLQDFH�VH�LQDNWLYDFH�]DKgMm�FR�QHMGÎmYH�PR©QR�SR�SÎmSUDYÀ��9LUXV�VH
LQDNWLYXMH�PHWRGRX��X�NWHUk�E\OD�Y¬UREFHP�QD�WÎHFK�SR�VREÀ�MGRXFmFK�§DU©mFK�SURNg]gQD�VWHMQg
r³LQQRVW��,QDNWLYD³Qm�SRVWXS�MH�SURND]DWHOQÀ�VFKRSQ¬�LQDNWLYRYDW�YLUXV�FKÎLSN\�EH]�]QL³HQm�MHKR
DQWLJHQLW\��SRVWXS�PÖ©H�]PÀQLW�KHPDJOXWLQD³Qm�D�QHXUDPLQLGDVRY¬�DQWLJHQ�FR�QHMPkQÀ��,QDNWLYD³Qm
SRVWXS�MH�SURND]DWHOQÀ�VFKRSQ¬�LQDNWLYRYDW�YLUXV�SWD³m�OHXNo]\�D�P\NRSOD]PDWD��-HVWOL©H�VH�PRQR�
YDOHQWQm�VSRMHQg�VNOL]HÈ�XFKRYgYg�SR�LQDNWLYDFL��SRX©LMH�VH�WHSORWD���������(&��3ÎL�SRX©LWm�IRUPDOGH�
K\GRYkKR�UR]WRNX�QHSÎHVDKXMH�MHKR�NRQFHQWUDFH�Y�©gGQk�FKYmOL�LQDNWLYDFH�����J�O��SÎL�SRX©LWm�EHWD�
SURSLRODNWRQX�MHKR�NRQFHQWUDFH�QHSÎHVDKXMH�Y�©gGQk�FKYmOL�LQDNWLYDFH��������9�9��

3ÎHG�QHER�SR�LQDNWLYD³QmP�SRVWXSX�VH�PRQRYDOHQWQm�VSRMHQg�VNOL]HÈ�NRQFHQWUXMH�D�SXULILNXMH
Y\VRNRREUgWNRY¬P�RGVWÎH»RYgQmP�QHER�MLQRX�YKRGQRX�PHWRGRX��9LURYk�³gVWLFH�VH�UR]§WÀSm�VFKYg�
OHQ¬P�SRVWXSHP�QD�VXEMHGQRWNRYk�VOR©N\��3UR�ND©G¬�QRY¬�NPHQ�VH�SURYHGH�YDOLGD³Qm�]NRX§ND��DE\
VH�GRNg]DOR��©H�PRQRYDOHQWQm�VSRMHQg�VNOL]HÈ�VHVWgYg�SÎHGHY§mP�]�UR]§WÀSHQ¬FK�YLURY¬FK�³gVWLF�

-HQ�WDNRYg�PRQRYDOHQWQm�VSRMHQg�VNOL]HÈ��NWHUg�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP��VH�PÖ©H
SRX©mW�N�SÎmSUDYÀ�NRQH³Qk�YgUN\�YDNFmQ\��

+HPDJOXWLQD³Qm�DQWLJHQ��2EVDK�KHPDJOXWLQD³QmKR�DQWLJHQX�VH�VWDQRYm�LPXQRGLIX]m����������SRURY�
QgQmP�V�UHIHUHQ³QmP�DQWLJHQHP �QHER�V�DQWLJHQHP�NDOLEURYDQ¬P�SRGOH�UHIHUHQ³QmKR�DQWLJHQX���

=NRX§ND�VH�SURYHGH�SÎL����(&�D©����(&�
3UR�QÀNWHUk�YDNFmQ\�I\]LFNg�IRUPD�³gVWLF�KHPDJOXWLQLQX�QHGRYROXMH�SURYkVW�VWDQRYHQm�LPXQRGL�

IX]H�SR�LQDNWLYDFL�YLUX��3UR�W\WR�YDNFmQ\�VH�SURYgGm�VWDQRYHQm�KHPDJOXWLQLQX�Y�PRQRYDOHQWQm�VSRMH�
Qk�VNOL]QL�SÎHG�LQDNWLYDFm��9¬UREQm�SRVWXS�VH�YDOLGXMH��DE\�VH�SURNg]DOR�YKRGQk�]DFKRYgQm�KHPDJOX�
WLQD³QmKR�DQWLJHQX��D�MH�SRX©LW�YKRGQ¬�WUDVHU�QDSÎmNODG�SUR�VWDQRYHQm�REVDKX�SURWHLQX�

1HXUDPLQLGDVRY¬�DQWLJHQ��3ÎmWRPQRVW�D�W\S�QHXUDPLQLGDVRYkKR�DQWLJHQX�VH�RYÀÎm�YKRGQRX�HQ]\�
PDWLFNRX�QHER�LPXQRORJLFNRX�PHWRGRX�QD�SUYQmFK�WÎHFK�PRQRYDOHQWQmFK�VSRMHQ¬FK�VNOL]QmFK� ]
ND©GkKR�SUDFRYQmKR�LQRNXOD�

6WHULOLWD����������3URYHGH�VH�]NRX§ND�QD�VWHULOLWX��QD�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH����PO�
9LURYg�LQDNWLYDFH��3URYHGRX�VH�]NRX§N\�SRSVDQk�Y�RGVWDYFL�=NRX§N\�QD�³LVWRWX�
&KHPLNgOLH�SRX©LWk�N�UR]§WÀSHQm��9�PRQRYDOHQWQm�VSRMHQk�VNOL]QL�VH�SURYgGÀMm�]NRX§N\�QD�FKHPL�
NgOLH�X©LWk�SUR�UR]§WÀSHQm��OLPLW\�VFKYDOXMH�RSUgYQÀQg�DXWRULWD�

.RQH³Qg�YgUND�YDNFmQ\

2GSRYmGDMmFm�PQR©VWYm�PRQRYDOHQWQmFK�VSRMHQ¬FK�VNOL]Qm�VH�VPmFKg�GR�NRQH³Qk�YgUN\�YDNFmQ\�
.�SÎmSUDYÀ�§DU©H�VH�PÖ©H�SRX©mW�MHQ�WDNRYg�NRQH³Qg�YgUND�YDNFmQ\��NWHUg�Y\KRYXMH�QgVOHGXMmFmP
SR©DGDYNÖP�

3URWLPLNUREQm�NRQ]HUYD³Qm�OgWND��.GH�MH�WR�YKRGQk��VWDQRYm�VH�PQR©VWYm�SURWLPLNUREQm�NRQ]HU�
YD³Qm�OgWN\�YKRGQRX�FKHPLFNRX�PHWRGRX��2EVDK�MH�QHMPkQÀ������D�QHMY¬§H�������]DP¬§OHQkKR
PQR©VWYm�

6WHULOLWD����������3URYHGH�VH�]NRX§ND�QD�VWHULOLWX��QD�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH����PO�
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¦DU©H

.RQH³Qg�YgUND�YDNFmQ\�VH�DVHSWLFN\�UR]SOQm�GR�VWHULOQmFK�]DEH]SH³HQ¬FK�REDOÖ��2EDO\�VH�X]DY�
ÎRX�WDN��DE\�VH�SÎHGH§OR�NRQWDPLQDFL��.�SRX©LWm�VH�PÖ©H�XYROQLW�MHQ�WDNRYg�§DU©H��NWHUg�Y\KRYXMH
Y§HP�SR©DGDYNÖP�XYHGHQ¬P�Y�RGVWDYFmFK�=NRX§N\�QD�³LVWRWX�D�6WDQRYHQm�REVDKX��=D�SÎHGSRNODGX�
©H�]NRX§ND�QD�YLURYRX�LQDNWLYDFL�E\OD�SURYHGHQD�V�Y\KRYXMmFmP�Y¬VOHGNHP�X�ND©Gk�PRQRYDOHQWQm
VSRMHQk�VNOL]QÀ�D�©H�]NRX§N\�QD�YROQ¬�IRUPDOGHK\G��RYDOEXPLQ�D�FHONRYk�EmONRYLQ\�E\O\�SURYHGHQ\
V�Y\KRYXMmFmP�Y¬VOHGNHP�Y�NRQH³Qk�YgUFH�YDNFmQ\��PRKRX�VH�X�§DU©H�W\WR�]NRX§N\�Y\QHFKDW�

=NRX§ND�WRWR©QRVWL

$QWLJHQQm�VSHFLILWD�VH�RYÀÎXMH�SÎL�VWDQRYHQm�REVDKX�

=NRX§N\�QD�³LVWRWX

9LURYg�LQDNWLYDFH������PO�]NRX§HQkKR�SÎmSUDYNX�VH�YVWÎmNQH�GR�DODQWRLGQm�GXWLQ\�ND©GkKR�]�GHVHWL
RSOR]HQ¬FK�YDMHF�D�LQNXEXMH�VH���GQ\�SÎL����(&�D©����(&��=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ�
©H�SÎH©LMH�RVP�HPEU\m�]�GHVHWL��=�ND©GkKR�SÎH©mYDMmFmKR�HPEU\D�VH�RGHEHUH�����PO�DODQWRLGQm�WHNXWL�
Q\�D�WHNXWLQ\�VH�VPmFKDMm������PO�VPÀVQkKR�Y]RUNX�VH�YVWÎmNQH�GDO§mP�GHVHWL�RSOR]HQ¬P�YHMFmP�D
LQNXEXMH�VH���GQ\�SÎL�WHSORWÀ����(&�D©����(&��=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��©H�SÎH©LMH�RVP
HPEU\m�]�GHVHWL��=�ND©GkKR�SÎH©mYDMmFmKR�HPEU\D�VH�RGHEHUH�����PO�DODQWRLGQm�WHNXWLQ\�D�V�ND©GRX
WHNXWLQRX�VH�VDPRVWDWQÀ�SURYHGH�KHPDJOXWLQD³Qm�]NRX§ND�QD�SÎmWRPQRVW�©LYkKR�YLUX�

-HVWOL©H�MH�Y�QÀNWHUk�WHNXWLQÀ�]ML§WÀQD�KHPDJOXWLQDFH��SURYHGH�VH�GDO§m�SDVg©�QD�YHMFmFK�D�]NRX§ND
KHPDJOXWLQDFH��QH]MLVWm�VH�©gGQg�KHPDJOXWLQDFH�

&HONRYk�EmONRYLQ\��1HMY¬§H�§HVWLQgVREHN�FHONRYkKR�REVDKX�KHPDJOXWLQLQX�]ML§WÀQkKR�YH�6WDQRYHQm
REVDKX��DOH�QHMY¬§H�����)J�EmONRYLQ\�QD�YLURY¬�NPHQ�Y�OLGVNk�GgYFH�D�QHMY¬§H�FHONHP�����)J
EmONRYLQ\�Y�OLGVNk�GgYFH�

9ROQ¬�IRUPDOGHK\G��9\KRYXMH�]NRX§FH�QD�YROQ¬�IRUPDOGHK\G�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG
XVXP�KXPDQXP�

3URWLPLNUREQm�NRQ]HUYD³Qm�OgWND��.GH�MH�WR�YKRGQk��VWDQRYm�VH�PQR©VWYm�SURWLPLNUREQm�NRQ]HU�
YD³Qm�OgWN\�YKRGQRX�FKHPLFNRX�PHWRGRX��2EVDK�MH�QHMPkQÀ�PLQLPgOQm�r³LQQk�PQR©VWYm�D�QHMY¬§H
������GHNODURYDQkKR�PQR©VWYm�

2YDOEXPLQ��1HMY¬§H���)J�RYDOEXPLQX�Y�OLGVNk�GgYFH��VWDQRYHQR�YKRGQRX�PHWRGRX�V�SRX©LWmP
YKRGQkKR�UHIHUHQ³QmKR�SÎmSUDYNX�RYDOEXPLQX�

6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�
%DNWHULgOQm�HQGRWR[LQ\�����������1HMY¬§H�����P�M��HQGRWR[LQX�Y�OLGVNk�GgYFH�

6WDQRYHQm�REVDKX

2EVDK� KHPDJOXWLQD³QmKR� DQWLJHQX� VH� VWDQRYm� LPXQRGLIX]m� ��������� SRURYQgQmP� V
KHPDJOXWLQD³QmP� UHIHUHQ³QmP� DQWLJHQHP� QHER� V� DQWLJHQHP� NDOLEURYDQ¬P� SRGOH� UHIHUHQ³QmKR
DQWLJHQX��=NRX§ND�VH�SURYHGH�SÎL����(&�D©����(&��,QWHUYDO�VSROHKOLYRVWL��3� �������WkWR�]NRX§N\
MH�Y�UR]PH]m������D©�������]ML§WÀQkKR�REVDKX��'ROQm�PH]�VSROHKOLYRVWL��3� �������RGKDGX�REVDKX
KHPDJOXWLQD³QmKR�DQWLJHQX�MH�QHMPkQÀ������PQR©VWYm�GHNODURYDQkKR�Y�R]QD³HQm�SUR�ND©G¬�NPHQ�

8�QÀNWHU¬FK�YDNFmQ�QHQm�PR©Qk�NYDQWLWDWLYQm�VWDQRYHQm�KHPDJOXWLQD³QmKR�DQWLJHQX�Y]KOHGHP
N�GRVWXSQ¬P�UHIHUHQ³QmP�SÎmSUDYNÖP��0mVWR�WRKR�VH�SURYHGH�YKRGQ¬PL�PHWRGDPL�LPXQRORJLFN¬
GÖND]�KHPDJOXWLQD³QmKR�DQWLJHQX�D�MHKR�VHPLNYDQWLWDWLYQm�VWDQRYHQm�
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8VFKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

��©H�YDNFmQD�E\OD�SÎLSUDYHQD�QD�YHMFmFK�
��NPHQ�QHER�NPHQ\�FKÎLSNRY¬FK�YLUÖ�SRX©LW¬FK�N�SÎmSUDYÀ�YDNFmQ\�
��PHWRGD�LQDNWLYDFH�
��REVDK�KHPDJOXWLQLQX�Y�PLNURJUDPHFK�QD�YLURY¬�NPHQ�QD�GgYNX�
��VH]oQD��Y�Qm©�MH�YDNFmQD�XU³HQD�N�RFKUDQÀ�

9DFFLQXP�ODU\QJRWUDFKHLWLGLV�LQIHFWLYDH�DYLDULDH

YLYXP�DG�SXOOXP

¨LYg�YDNFmQD�SURWL�SWD³m�LQIHN³Qm�ODU\QJRWUDFKHLWLGÀ�SUR�NXÎDWD

-H�WR�SÎmSUDYHN�]�YKRGQkKR�NPHQH�YLUX�SWD³m�LQIHN³Qm�ODU\QJRWUDFKHLWLG\�

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP��9DNFLQD³Qm�YLUXV�VH�SRPQR©m�QD�FKRULRDODQWRLGQmFK
EODQgFK�NXÎHFmFK�HPEU\m�SRFKg]HMmFmFK�]�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ���������QHER
QD� YKRGQ¬FK� EXQÀ³Q¬FK� NXOWXUgFK� ��������� 3RNXG� VH� SRX©LMm� EXQÀ³Qk� NXOWXU\� SWD³mKR� SÖYRGX�
SRFKg]HMm� ]� FKRYÖ� SURVW¬FK� VSHFLILNRYDQ¬FK� SDWRJHQÖ� ��������� 9DNFmQD� REVDKXMH� YKRGQk
VWDELOL]XMmFm�OgWN\�D�O\RILOL]XMH�VH�

9¬EÀU�YDNFLQD³QmKR�NPHQH

.PHQ�YLUX�E\�PÀO�SURND]DWHOQÀ�RGSRYmGDW�]�KOHGLVND�QHYUDWQRVWL�YLUXOHQFH��LQGH[X�LQWUDWUDFKHgO�
Qm�YLUXOHQFH��EH]SH³QRVWL�D�LPXQRJHQLW\�SUR�]YmÎDWD��MLP©�MH�XU³HQ��3UR�SUÖND]�EH]SH³QRVWL��������
D�r³LQQRVWL���������VH�PRKRX�SRX©mW�W\WR�]NRX§N\�

1HYUDWQRVW�YLUXOHQFH��.gSQXWmP�GR�RND�VH�SRGg�WDNRYk�PQR©VWYm�YDNFLQD³QmKR�YLUX��QDSÎ��GHVHW
GgYHN���NWHUk�XPR©Qm�PD[LPgOQm�]mVNgQm�YLUX�SÎL�GgOH�SRSVDQkP�SDVg©RYgQm�QD�SÀWL�GYRXW¬GHQQmFK
YQmPDY¬FK�NXÎDWHFK�]�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ��=D���D©���GQÖ�VH�]�PXNo]\�YKRG�
Q¬FK�³gVWm�G¬FKDFmKR�rVWURMm�MHGQRWOLY¬FK�NXÎDW�SÎLSUDYm�VXVSHQ]H�D�Y\WYRÎm�VH�VPÀVQ¬�Y]RUHN��.D©�
GkPX�]�SÀWL�GDO§mFK�NXÎDW�VWHMQkKR�YÀNX�D�SÖYRGX�VH�NgSQXWmP�GR�RND�SRGg�����PO�VPÀVQk�PXNo]Qm
VXVSHQ]H��7HQWR�SRVWXS�VH�SURYHGH�SÀWNUgW��9�ND©Gk�SDVg©L�VH�SRWYUGm�SÎmWRPQRVW�YLUX��-HVWOL©H�VH
Y�QÀNWHUk�rURYQL�SDVg©H�YLUXV�QH]MLVWm��SURYHGH�VH�GUXKg�VkULH�SDVg©m�

6WDQRYm�VH�GgOH�SRSVDQ¬�LQGH[�LQWUDWUDFKHgOQm�YLUXOHQFH�SRX©LWmP�QHSDVg©RYDQkKR�YLUX�D�YLUX�
NWHU¬�E\O�]mVNgQ�]�QHMY\§§m�SDVg©H��9DNFLQD³Qm�YLUXV�Y\KRYXMH�]NRX§FH��MHVWOL©H�QHMVRX�SR]RURYgQ\
]QgPN\�]Y¬§HQm�YLUXOHQFH�X�YLUX�Y�QHMY\§§m�SDVg©L�YH�VURYQgQm�V�YLUHP�QHSDVg©RYDQ¬P�

-HVWOL©H�YDNFLQD³Qm�YLUXV�QHE\O�]mVNgQ�Y�RERX�VkULmFK�SDVg©m��Y\KRYXMH�URYQÀ©�WkWR�]NRX§FH�
,QGH[�LQWUDWUDFKHgOQm�YLUXOHQFH��3UR�ND©G¬�]NRX§HQ¬�YLUXV�VH�SRX©LMH�QHMPkQÀ�§HGHVgW�GHVHWLGHQ�

QmFK�YQmPDY¬FK�NXÎDW�]�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ��.XÎDWD�VH�QDPgWNRYÀ�UR]GÀOm
GR�WÎm�VNXSLQ��NWHUk�VH�XPmVWm�D�REVOXKXMm�RGGÀOHQÀ��3ÎLSUDYm�VH�GYÀ�GHVHWLQgVREQg�VkULRYg�ÎHGÀQm
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VXVSHQ]H�YLUX�R�SR³gWH³QmP�WLWUX��� �(,' QHER�&&,' Y�����PO��QHER�SUR�YLUXV�QDE¬YDMmFm�SÖYRG��
��� ���

Qm�YODVWQRVWL�SR�PD[LPgOQmP�SDVg©RYgQm��MDN�MH�SRSVgQR�Y¬§H��-HVWOL©H�W\WR�WLWU\�QHPRKRX�E¬W�GRVD�
©HQ\��SRX©LMm�VH�QHMY\§§m�GRVD©LWHOQk�WLWU\���1HÎHGÀQg�YLURYg�VXVSHQ]H�D�GYÀ�ÎHGÀQm�YLUX�VH�SÎLGÀOm
UÖ]Q¬P�VNXSLQgP�NXÎDW��.D©GkPX�NXÎHWL�VH�SRGg�LQWUDWUDFKHgOQÀ�����PO�VXVSHQ]H�YLUX�Y�NRQFHQWUDFL
SÎmVOX§HMmFm�MHKR�VNXSLQÀ��.XÎDWD�VH�SR]RUXMm����GQÖ�D�]D]QDPHQgYg�VH�SR³HW�XK\QXO¬FK��,QGH[�LQWUD�
WUDFKHgOQm�YLUXOHQFH�MH�SÎHGVWDYRYgQ�VRX³WHP�SR³WX�rK\QÖ�YH�WÎHFK�VNXSLQgFK��9LURY¬�NPHQ�MH
Y\KRYXMmFm��MHVWOL©H�LQGH[�LQWUDWUDFKHgOQm�YLUXOHQFH�QHQm�Y\§§m�QH©����

%H]SH´QRVW��=NRX§ND�VH�SURYgGm�SUR�Y§HFKQ\�]SÖVRE\�SRGgQm�XYHGHQk�Y�R]QD³HQm�D�QD�Y§HFK
NDWHJRULmFK�NXÎDW��SUR�NWHUk�MH�YDNFmQD�XU³HQD��8�MHGQRWOLY¬FK�NDWHJRULm�VH�SRX©LMm�NXÎDWD�QHMQL©§mKR
VWgÎm�

3RX©LMH�VH�QHMPkQÀ�GYDFHW�YQmPDY¬FK�NXÎDW�]�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ���������
8�EURMOHUÖ�VH�PÖ©H�]NRX§ND�SURYkVW�QD�VkURORJLFN\�QHJDWLYQmFK�NXÎDWHFK��NWHUg�QHMVRX�63)��]D�SÎHG�
SRNODGX�� ©H� MHGQRX� EXGH� ]NRX§ND� SURYHGHQD� QD� NXÎDWHFK� MLQk� NDWHJRULH� ]� FKRYX� SURVWkKR
VSHFLILNRYDQ¬FK�SDWRJHQÖ��.D©GkPX�NXÎHWL�VH�SRGg�YDNFLQD³Qm�YLUXV�Y�PQR©VWYm�QHMPkQÀ�GHVHWLQg�
VRENX�QHMY\§§mKR�WLWUX��SUDYGÀSRGREQÀ�REVD©HQkP�Y�MHGQk�YDNFLQD³Qm�GgYFH��.XÎDWD�VH�SR]RUXMm
���GQÖ��9DNFLQD³Qm�YLUXV�Y\KRYXMH�]NRX§FH��MHVWOL©H�©gGQk�NXÎH�QHPg�QHREY\NOk�SÎm]QDN\�QHER
QHXK\QH�]�SÎm³LQ��NWHUk�O]H�SÎLVRXGLW�YDNFLQD³QmPX�YLUX�

,PXQRJHQLWD��.�SUÖND]X�LPXQRJHQLW\�MH�YKRGQg�]NRX§ND�SRSVDQg�Y�RGVWDYFL�6WDQRYHQm�r³LQQRV�
WL��=NRX§ND�VH�SURYgGm�QD�NXÎDWHFK�QHMQL©§m�YÀNRYk�NDWHJRULH��SUR�NWHURX�MH�YDNFmQD�XU³HQD�

=NRX§HQm�§DU©H

3RNXG�E\O\�]NRX§N\�QD�YLU\�DYLgUQm�OHXNo]\�D�FL]m�YLU\�QD�EXQÀ³Q¬FK�NXOWXUgFK�D�QD�NXÎHFmFK
HPEU\mFK�SURYHGHQ\�V�Y\KRYXMmFmPL�Y¬VOHGN\�QD�UHSUH]HQWDWLYQm�§DU©L�YDNFmQ\��PRKRX�E¬W�W\WR
]NRX§N\�SÎL�UXWLQQm�NRQWUROH�MLQ¬FK�§DU©m�YDNFmQ\�SÎLSUDYHQ¬FK�]�WkKR©�LQRNXOD�Y\SX§WÀQ\��SRNXG
N�WRPX�Gg�VRXKODV�RSUgYQÀQg�DXWRULWD�

3RNXG�E\OR�VWDQRYHQm�r³LQQRVWL�SURYHGHQR�V�Y\KRYXMmFmP�Y¬VOHGNHP�QD�UHSUH]HQWDWLYQm�§DU©L
YDNFmQ\��PÖ©H�E¬W� WDWR�]NRX§ND�SÎL� UXWLQQm�NRQWUROH� MLQ¬FK�§DU©m�YDNFmQ\�SÎLSUDYHQ¬FK�]� WkKR©
LQRNXOD�Y\SX§WÀQD��SRNXG�N�WRPX�Gg�VRXKODV�RSUgYQÀQg�DXWRULWD�

=NRX§ND�WRWR©QRVWL

5HNRQVWLWXRYDQg�� D� MH�OL� WÎHED�� L� QDÎHGÀQg� D�PRQRVSHFLILFN¬P� VkUHP� SURWL� DYLgUQm� LQIHN³Qm
ODU\QJRWUDFKHLWLGÀ�QHXWUDOL]RYDQg�YDNFmQD�ML©�GgOH�QHLQILNXMH�FKRULRDODQWRLGQm�PHPEUgQX�NXÎHFmFK
HPEU\m�SRFKg]HMmFmFK�]�FKRYX�SURVW¬FK�VSHFLILNRYDQ¬FK�SDWRJHQÖ�QHER�FLWOLYk�EXQÀ³Qk�NXOWXU\�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��3RX©LMH�VH�QHMPkQÀ�GHVHW�YQmPDY¬FK�NXÎDW�]�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ
���������NWHUg�PDMm�QHMQL©§m�VWgÎm�XYHGHQk�Y�R]QD³HQm��.gSQXWmP�GR�RND�VH�ND©GkPX�NXÎHWL�SRGg�GHVHW
GgYHN�YDNFmQ\�YH�YKRGQkP�REMHPX��.XÎDWD�VH�SR]RUXMm����GQÖ��=NRX§NX�O]H�KRGQRWLW�SRX]H� Y
SÎmSDGÀ�� MHVWOL©H� EÀKHP� SR]RURYDFm� GRE\� XK\QRX� QHMY¬§H� GYÀ� NXÎDWD� ]� GÖYRGÖ�� NWHUk� QHO]H
SÎLVX]RYDW�YDNFmQÀ��8K\QH�OL�YmFH�NXÎDW��]NRX§ND�VH�RSDNXMH��3ÎmSUDYHN�Y\KRYXMH�]NRX§FH��MHVWOL©H
©gGQk�NXÎH�QHPg�Y¬UD]Qk�NOLQLFNk�SÎm]QDN\�RQHPRFQÀQm�QHER�QHXK\QH�]�SÎm³LQ��NWHUk�O]H�SÎLVRXGLW
YDNFmQÀ�

9LU\�SWD³m�OHXNo]\����������-H�OL�WÎHED��YDNFmQD�VH�QHMSUYH�QDÎHGm�D�SRWRP�QHXWUDOL]XMH�PRQRVSHFL�
ILFN¬P�VkUHP�SURWL�SWD³m�LQIHN³Qm�ODU\QJRWUDFKHLWLGÀ��9\KRYXMH�]NRX§FH�QD�YLUXV�SWD³m�OHXNo]\�



²gVWND�� �6EmUND�]gNRQÖ�³����������

9DFFLQXP�OHSWRVSLURVLV�DG�XVXP�YHWHULQDULXP���������

6WUDQD�����

&L]m�YLU\�SÎL�SRX©LWm�EXQÀ³Q¬FK�NXOWXU����������-H�OL�WÎHED��YDNFmQD�VH�QHMSUYH�QDÎHGm�D�SRWRP
QHXWUDOL]XMH�PRQRVSHFLILFN¬P�VkUHP�SURWL�SWD³m�LQIHN³Qm�ODU\QJRWUDFKHLWLGÀ��9\KRYXMH�]NRX§FH�QD
FL]m�YLU\�SÎL�SRX©LWm�EXQÀ³Q¬FK�NXOWXU�

&L]m�YLU\�SÎL�SRX©LWm�NXÎHFmFK�HPEU\m� ��������� -H�OL� WÎHED��YDNFmQD�VH�QHMSUYH�QDÎHGm�D�SRWRP
QHXWUDOL]XMH�PRQRVSHFLILFN¬P�VkUHP�SURWL�SWD³m�LQIHN³Qm�ODU\QJRWUDFKHLWLGÀ��9\KRYXMH�]NRX§FH�QD
FL]m�YLU\�SÎL�SRX©LWm�NXÎHFmFK�HPEU\m�

&L]m�DJHQV�SÎL�SRX©LWm�NXÎDW����������9DNFmQD�Y\KRYXMH�]NRX§FH�QD�FL]m�DJHQV�SÎL�SRX©LWm�NXÎDW�
9DNFmQD�URYQÀ©�Y\KRYXMH�]NRX§FH�V�IOXRUHVFHQ³QmPL�SURWLOgWNDPL�QHER�HQ]\PRYk�LPXQRDQDO¬]H
�(/,6$��QD�DYLgUQm�UHWLNXORHQGRWHORY¬�YLUXV�D�HQ]\PRYk�LPXQRDQDO¬]H��(/,6$��QD�YLUXV�NUÖW m
UKLQRWUDFKHLWLG\��NWHUg�VH�SURYHGH�]H�VkUD�YDNFLQRYDQ¬FK�NXÎDW�

%DNWHULH�D�KRXE\��3URYHGH�VH�NYDQWLWDWLYQm�]NRX§ND�QD�EDNWHULH�D�KRXE\��9DNFmQD�PÖ©H�REVDKRYDW
SRX]H�MHGHQ�VDSURI\WLFN¬�PLNURRUJDQLVPXV�Y�MHGQk�GgYFH�D�QHREVDKXMH�©gGQ¬�SDWRJHQQm�PLNURRUJD�
QLVPXV��9DNFmQ\�XU³HQk�N�SDUHQWHUgOQmPX�SRGgQm�VSROX�V�SÎmVOX§QRX�WHNXWLQRX�Y\KRYXMm�]NRX§FH
QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQDULXP�

0\NRSOD]PDWD����������9DNFmQD�Y\KRYXMH�]NRX§FH�QD�P\NRSOD]PDWD�
7LWU� YLUX�� 5HNRQVWLWXRYDQg� YDNFmQD� VH� WLWUXMH� LQRNXODFm� QD� FKRULRDODQWRLGQm� PHPEUgQX
GHYmWLGHQQmFK�D©�MHGHQgFWLGHQQmFK�NXÎHFmFK�HPEU\m�QHER�QD�YKRGQk�EXQÀ³Qk�NXOWXU\��-HGQD�GgYND
YDNFmQ\�REVDKXMH�QHMPkQÀ�WDNRYk�PQR©VWYm�YLUX��NWHUk�RGSRYmGg�QHMQL©§mPX�WLWUX�XYHGHQkPX� Y
R]QD³HQm�

6WDQRYHQm�r³LQQRVWL

3RX©LMH�VH�QHMPkQÀ�WÎLFHW�YQmPDY¬FK�NXÎDW�VWHMQkKR�SÖYRGX�]�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK
SDWRJHQÖ��.D©GkPX�]�QHMPkQÀ�GYDFHWL�NXÎDW�VH�SRGg�MHGQD�GgYND�YDNFmQ\�D�QHMPkQÀ�GHVHW�NXÎDW
VORX©m�MDNR�NRQWUROD��=D����GQÖ�VH�ND©Gk�NXÎH�LQWUDWUDFKHgOQÀ�³HOHQ©XMH�GRVWDWH³Q¬P�PQR©VWYmP
YLUXOHQWQmKR�YLUX�SWD³m�LQIHN³Qm�ODU\QJRWUDFKHLWLG\��.XÎDWD�VH�SR]RUXMm���GQÖ�SR�³HOHQ©L��=D]QDPH�
QDMm�VH�rK\Q\��QD�NRQFL�SR]RURYDFm�GRE\�VH�SURYHGH�SRVWPRUWgOQm�Y\§HWÎHQm�QD�PDNURVNRSLFNk�Ok]H
���PXNo]Qm��KHPRUDJLFN¬�D�SVHXGRPHPEUDQo]Qm�]gQÀW�SUÖGX§QLFH�D�RUELWgOQmFK�VLQÖ�

=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�QHMPkQÀ������NRQWURO�XK\QH�QHER�Y\ND]XMH�SUÖ�
ND]Qk�PDNURVNRSLFNk�Ok]H�QD�SUÖGX§QLFL�D�Y�RUELWgOQmFK�VLQHFK��9�RSD³QkP�SÎmSDGÀ�VH�]NRX§ND
RSDNXMH��3ÎmSUDYHN�Y\KRYXMH��MHVWOL©H�QHMPkQÀ������YDNFLQRYDQ¬FK�NXÎDW�SÎH©LMH�D�QHPg�PDNURVNR�
SLFNk�Ok]H�QD�SUÖGX§QLFL�DQL�Y�RUELWgOQmFK�VLQHFK�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQXP�DG�XVXP�YHWHULQDULXP�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������9DFFLQXP�OHSWRVSLURVLV�DG�XVXP�YHWHULQDULXP

6WUDQD�����

9DFFLQXP�OHSWRVSLURVLV�DG�XVXP�YHWHULQDULXP

9DNFmQD�SURWL�OHSWRVSLUo]H�SUR�YHWHULQgUQm�SRX©LWm

-H�WR�LQDNWLYRYDQg�VXVSHQ]H�MHGQRKR�QHER�YmFH�NPHQÖ�/HSWRVSLUD�LQWHUURJDQV�VkURYDU�FDQLFROD
QHER�LFWHURKDHPRUUKDJLDH�³L�VPÀV�RERX�VkURYDUÖ�

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP��/HSWRVSLU\�VH�NXOWLYXMm�YH�YKRGQk�©LYQk�SÖGÀ��NWHUg
PÖ©H�REVDKRYDW�VkUXP��=�NRQH³QkKR�Y¬URENX�VH�VkUXP�RGVWUDQm��1D�NRQFL�UÖVWX�VH�PLNURRUJDQLVP\
]FHOD�LQDNWLYXMm�I\]LNgOQmPL�QHER�FKHPLFN¬PL�SURVWÎHGN\�QHER�MHMLFK�NRPELQDFm��0Ö©H�VH�SÎLGDW
DGMXYDQV�D�SÎmSUDYHN�VH�PÖ©H�Wk©�O\RILOL]RYDW�

1gVOHGXMmFm� SR©DGDYN\� SODWm� SUR� WHNXWk� SÏmSUDYN\� D� SUR� O\RILOL]RYDQk� SÏmSUDYN\� SR� MHMLFK

UHNRQVWLWXRYgQm�SRGOH�QgYRGX�

=NRX§ND�WRWR©QRVWL

.G\©�VH�SÎmSUDYHN�SRGg�SRNXVQ¬P�]YmÎDWÖP��Y\YROg�WYRUEX�DJOXWLQD³QmFK�SURWLOgWHN�SURWL�VkUR�
YDUX�QHER�VkURYDUÖP�SRX©LW¬P�N�MHKR�SÎmSUDYÀ�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��3RX©LMm�VH�GYÀ�]GUDYg�]YmÎDWD�WRKR�GUXKX��SUR�NWHU¬�MH�SÎmSUDYHN�XU³HQ�D�NWHUg�MVRX�YQm�
PDYg�N�VkURYDUX�³L�VkURYDUÖP�SRX©LW¬P�SÎL�Y¬UREÀ�SÎmSUDYNX��6kUXP�WÀFKWR�]YmÎDW�QHREVDKXMH�DJOX�
WLQD³Qm�SURWLOgWN\�SURWL�GDQ¬P�VkURYDUÖP��.D©GkPX�]YmÎHWL�VH�GRSRUX³HQ¬P�]SÖVREHP�YVWÎmNQH
GYRMQgVREHN�SÎHGHSVDQk�GgYN\�SUR�SV\�XYHGHQk�Y�R]QD³HQm��=YmÎDWD�VH�SR]RUXMm����GQm��1HSURMHYm
VH�©gGQg�Y¬UD]Qg�PmVWQm�DQL�V\VWkPRYg�UHDNFH�

,QDNWLYDFH��=NRX§ND�QD�©LYk�OHSWRVSLU\�VH�SURYHGH�QDR³NRYgQmP�GR�VSHFLILFNk�©LYQk�SÖG\��-HGHQ
PLOLOLWU�]NRX§HQkKR�SÎmSUDYNX�VH�QDR³NXMH�GR�����PO�©LYQk�SÖG\��3ÖGD�VH� LQNXEXMH����GQm�SÎ L
���(&��SRWk�VH�Y\R³NXMH�GR�GDO§mKR�PQR©VWYm�©LYQk�SÖG\�D�REÀ�SÖG\�VH�LQNXEXMm����GQm�SÎL����(&�
Y�©gGQk�SÖGÀ�VH�QHREMHYm� UÖVW� OHSWRVSLU��6RX³DVQÀ�VH�SURYHGH�NRQWUROQm�]NRX§ND�QDR³NRYgQmP
]NRX§HQkKR�SÎmSUDYNX�V�NXOWXURX�OHSWRVSLU�GR�GDO§mKR�PQR©VWYm�©LYQk�SÖG\��,QNXEXMH�VH����GQm�SÎL
���(&��EÀKHP����GQm�VH�SURMHYm�UÖVW�OHSWRVSLU�

6kUXP��3RNXG�VH�EÀKHP�Y¬URE\�SÎmSUDYNX�SRX©LOR�VkUXP��SURYHGH�VH�VkUXP�SUHFLSLWD³Qm�]NRX§ND�
NWHURX�VH�SURNg©H�QHSÎmWRPQRVW�VkUD�Y�NRQH³Qk�YgUFH�

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQDULXP�

6WDQRYHQm�r³LQQRVWL

3ÀWL�NÎH³NÖP�]H�VWHMQkKR�FKRYX�QHMY¬§H���PÀVmFH�VWDU¬P�VH�SRGNR©QÀ�YVWÎmNQH�SR������GgYN\
XYHGHQk�Y�R]QD³HQm�SUR�SV\��=D����D©����GQm�VH�LQWUDSHULWRQHgOQÀ�YVWÎmNQH�YDNFLQRYDQ¬P�]YmÎDWÖP
L�QHYDNFLQRYDQ¬P�NRQWUROgP��NWHUk� WYRÎm���NÎH³NÖ�]H�VWHMQkKR�FKRYX��Y�SÎLPÀÎHQkP�PQR©VWYm
YLUXOHQWQm�NXOWXUD�OHSWRVSLU�VkURYDUX�REVD©HQkKR�YH�YDNFmQÀ�QHER�VXVSHQ]H�MDWHUQm�³L�OHGYLQRYk
WNgQÀ�]YmÎDW�LQILNRYDQ¬FK�OHSWRVSLUDPL�VKRGQkKR�VkURYDUX��-HVWOL©H�VH�SRX©LO\�N�Y¬UREÀ�YDNFmQ\�/�
LQWHUURJDQV� VkURYDU�FDQLFROD� L� VHURYDU� LFWHURKDHPRUUKDJLDH��SURYgGm� VH�]NRX§ND�r³LQQRVWL�SUR
ND©G¬�VkURYDU�]YOg§Ô��%ÀKHP����GQm�SR�³HOHQ©L�XK\QRX�QHMPkQÀ���NRQWUROQm�]YmÎDWD�]D�SÎm]QDNÖ
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9DFFLQXP�PHQLQJRFRFFDOH�SRO\VDFFKDULGLFXP���������

6WUDQD�����

OHSWRVSLUo]\��9DNFLQRYDQg�]YmÎDWD�VH�SR]RUXMm�MH§WÀ����GQm�SR�rK\QX�NRQWUROQmFK�]YmÎDW�D�QHMPkQÀ
��]�QLFK�SÎH©LMm�Y�GREUkP�]GUDYm�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�REDOX�VH�XYHGH�

��VkURYDU�QHER�VkURYDU\�SRX©LWk�SÎL�Y¬UREÀ�
��]GD�E\OR�SÎL�Y¬UREÀ�SRX©LWR�VkUXP�

9DFFLQXP�PHQLQJRFRFFDOH�SRO\VDFFKDULGLFXP

3RO\VDFKDULGRYg�YDNFmQD�SURWL�PHQLQJRNRNÖP

-H�WR�O\RILOL]RYDQ¬�SÎmSUDYHN�MHGQRKR�QHER�YmFH�SXULILNRYDQ¬FK�NDSVXOgUQmFK�SRO\VDFKDULGÖ
]mVNDQ¬FK�]�MHGQRKR�QHER�YmFH�YKRGQ¬FK�NPHQÖ�1HLVVHULD�PHQLQJLWLGLV�VNXSLQ\�$��&��<�D�:�����
NWHUk�MVRX�VFKRSQ\�WUYDOH�Y\WYgÎHW�SRO\VDFKDULG\�

3RO\VDFKDULG�1��PHQLQJLWLGLV�VNXSLQ\�$�WYRÎm�RSDNXMmFm�VH�MHGQRWN\�³gVWH³QÀ�2�DFHW\ORYDQkKR
1�DFHW\OPDQRVDPLQX�VSRMHQk��DOID � ��IRVIRGLHVWHURY¬PL�YD]EDPL�

3RO\VDFKDULG�1��PHQLQJLWLGLV�VNXSLQ\�&�WYRÎm�RSDNXMmFm�VH� MHGQRWN\�³gVWH³QÀ�2�DFHW\ORYDQk
N\VHOLQ\�VLDORYk�VSRMHQk��DOID � ��JO\NRVLGLFN¬PL�YD]EDPL�

3RO\VDFKDULG�1��PHQLQJLWLGLV� VNXSLQ\�<� WYRÎm� VWÎmGDMmFm� VH� MHGQRWN\�³gVWH³QÀ�2�DFHW\ORYDQk
N\VHOLQ\�VLDORYk�D�'�JOXNRV\�VSRMHQk��DOID � ��D��DOID � ��JO\NRVLGLFN¬PL�YD]EDPL�

3RO\VDFKDULG�1��PHQLQJLWLGLV�VNXSLQ\�:�����WYRÎm�VWÎmGDMmFm�VH�MHGQRWN\�³gVWH³QÀ�2�DFHW\ORYDQk
N\VHOLQ\�VLDORYk�D�'�JDODNWRV\�VSRMHQk��DOID � ��D��DOID � ��JO\NRVLGLFN¬PL�YD]EDPL�

3RO\VDFKDULGRYg�VOR©ND�QHER�VOR©N\�XYHGHQk�Y�R]QD³HQm�QD�REDOX�WYRÎm�VSROH³QÀ�V�LRQW\�YgSQmNX
D�]E\WNRYRX�YOKNRVWm�YmFH�QH©������KPRWQRVWL�SÎmSUDYNX�

=NRX§HQ¬�SÎmSUDYHN�Y\KRYXMH�³OgQNX�9DFFLQD�DG�XVXP�KXPDQXP�

9¬URED

9¬URED�MH�]DOR©HQD�QD�V\VWkPX�MHGQRWQk� LQRNXODFH��9¬UREQm�SRVWXS�SURND]DWHOQÀ�SRVN\WXMH
KRPRJHQQm�SÎmSUDYHN�V�GRVWDWH³QRX�LPXQRJHQLWRX�D�EH]SH³QRVWm�SUR�³ORYÀND�

9¬UREQm�SRVWXS�VH�YDOLGXMH��DE\�VH�SURNg]DOR��©H�Y¬UREHN��EXGH�OL�]NRX§HQ��Y\KRYm�]NRX§FH�QD
QH§NRGQRVW�LPXQQmFK�VkU�D�KXPgQQmFK�YDNFmQ���������

,QRNXOD

.PHQ\�1��PHQLQJLWLGLV�SRX©LWk�QD�PDWH³Qg�LQRNXOD�VH�XU³m�SRGOH�Y¬YRMRY¬FK�]g]QDPÖ��NWHUk
REVDKXMm�LQIRUPDFH�R�MHMLFK�SÖYRGX�D�MHMLFK�ELRFKHPLFN¬FK�D�VkURORJLFN¬FK�FKDUDNWHULVWLNgFK�

.XOWXU\�]�SUDFRYQmKR�LQRNXOD�PDMm�VWHMQk�FKDUDNWHULVWLN\�MDNR�NPHQ�SRX©LW¬�N�SÎmSUDYÀ�PDWH³Qk�
KR�LQRNXOD��.PHQ\�PDMm�QgVOHGXMmFm�FKDUDNWHULVWLN\�
� NRORQLH�]mVNDQk�]�NXOWXU\�MVRX�NUXKRYLWk��MHGQRWQkKR�WYDUX�D�OHVNX�V�PXNo]QmP��RSDOHVFHQWQmP
D�QD§HGO¬P�Y]KOHGHP�
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���������9DFFLQXP�PHQLQJRFRFFDOH�SRO\VDFFKDULGLFXP
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� EDUYHQm�SRGOH�*UDPD�XND]XMH�FKDUDNWHULVWLFNk�JUDPQHJDWLYQm�GLSORNRN\�Y�XVSRÎgGgQm�NgYRY¬FK
]UQ�

� R[LGDVRYg�]NRX§ND�MH�SR]LWLYQm�
� NXOWXU\�XWLOL]XMm�JOXNRVX�D�PDOWRVX�
� VXVSHQ]H�NXOWXU�MVRX�YKRGQ¬PL�VSHFLILFN¬PL�DQWLVkU\�DJOXWLQRYgQ\�

5ÖVW�D�VNOL]HÈ

3UDFRYQm�LQRNXOD�VH�SÀVWXMm�QD�SHYQ¬FK�SÖGgFK�QHREVDKXMmFmFK�VXEVWDQFH�NUHYQmFK�VNXSLQ�DQL
OgWN\�VDY³mKR�SÖYRGX��,QRNXOXP�PÖ©H�SRFKg]HW�]�MHGQk�QHER�YmFH�VXENXOWLYDFm�Y�WHNXWk�©LYQk�SÖGÀ
SÎHG�WmP��QH©�E\OR�SRX©LWR�N�LQRNXODFL�NRQH³Qk�©LYQk�SÖG\��3RX©LWk�WHNXWk�SÖG\�D�NRQH³Qg�©LYQg
SÖGD�MVRX�VHPLV\QWHWLFNk�D�SURVW\�OgWHN�VUg©HQ¬FK�FHWULPRQLXPEURPLGHP��KH[DGHF\OWULPHWK\ODPR�
QLXPEURPLG��D�QHREVDKXMm�VXEVWDQFH�NUHYQmFK�VNXSLQ�DQL�Y\VRNRPROHNXOgUQm�SRO\VDFKDULG\�

%DNWHULgOQm� ³LVWRWD� NXOWXU\� VH� RYÀÎXMH�PLNURVNRSLFN¬P� Y\§HWÎHQmP� QgWÀUÖ� EDUYHQ¬FK� SRGOH
*UDPD�D�QDR³NRYgQmP�GR�YKRGQ¬FK�SÖG��QÀNROLN�SROm�VH�SR]RUXMH�SÎL�YHONkP�]YÀW§HQm�WDN��DE\�VH
Y\§HWÎLOR�QHMPkQÀ��������RUJDQLVPÖ�

.XOWXU\� VH�RGVWÎHGm� D� ]� WHNXWLQ\� VH�SRO\VDFKDULG\�Y\VUg©HMm�SÎLGgQmP�FHWULPRQLXPEURPLGX�
=mVNDQg�VUD©HQLQD�VH�RGGÀOm�D�PÖ©H�VH�XFKRYgYDW�SÎHG�GDO§m�SXULILNDFm�SÎL�����(&�

3XULILNRYDQk�SRO\VDFKDULG\

3R�UR]§WÀSHQm�NRPSOH[X�SRO\VDFKDULGÖ�D�FHWULPRQLXPEURPLGX�VH�SRO\VDFKDULG\�SXULILNXMm�]D
SRX©LWm�YKRGQ¬FK�SRVWXSÖ�N�RGVWUDQÀQm�]E\O¬FK�QXNOHRY¬FK�N\VHOLQ��EmONRYLQ�D�OLSRSRO\VDFKDULGÖ�

3RVOHGQmP�SXULILND³QmP�VWXSQÀP�MH�VUg©HQm�SRO\VDFKDULGÖ�HWKDQROHP��7\�VH�SRWRP�Y\VX§m� D
XFKRYgYDMm�SÎL�����(&��=WUgWD�VX§HQmP�VH�VWDQRYm�WHUPRJUDYLPHWULFN\����������D�]mVNDQg�KRGQRWD�VH
SRX©LMH�N�SÎHSR³WX�MLQ¬FK�FKHPLFN¬FK�Y¬VOHGNÖ�]NRX§HN�QD�Y\VX§HQRX�OgWNX�

.�SÎmSUDYÀ�NRQH³Qk�YgUN\�YDNFmQ\�VH�PRKRX�SRX©mW�SRX]H�WDNRYk�SXULILNRYDQk�SRO\VDFKDULG\�
NWHUk�Y\KRYXMm�QgVOHGXMmFmP�SR©DGDYNÖP�

%mONRYLQ\�����������1HMY¬§H����PJ�EmONRYLQ�Y�JUDPX�SXULILNRYDQkKR�SRO\VDFKDULGX��SÎHSR³WHQR
QD�Y\VX§HQRX�OgWNX�

1XNOHRYk�N\VHOLQ\�����������1HMY¬§H����PJ�QXNOHRY¬FK�N\VHOLQ�Y�JUDPX�SXULILNRYDQkKR�SRO\VD�
FKDULGX��SÎHSR³WHQR�QD�Y\VX§HQRX�OgWNX�

2�DFHW\O� VNXSLQ\� ���������� 1HMY¬§H� �� PPRO� 2�DFHW\O� VNXSLQ� Y� JUDPX� SXULILNRYDQ¬FK� SRO\�
VDFKDULGÖ�VNXSLQ\�$��QHMY¬§H�����PPRO�Y�JUDPX�SRO\VDFKDULGX�VNXSLQ\�&��QHMY¬§H�����PPRO�Y
JUDPX�SRO\VDFKDULGX�VNXSLQ�<�D�:�����WR�Y§H�SÎHSR³WHQR�QD�Y\VX§HQRX�OgWNX�

)RVIRU�����������1HMY¬§H����PJ�IRVIRUX�Y�JUDPX�SXULILNRYDQkKR�SRO\VDFKDULGX�VNXSLQ\�$��SÎHSR�
³WHQR�QD�Y\VX§HQRX�OgWNX�

.\VHOLQD�VLDORYg�����������1HMY¬§H�����PJ�N\VHOLQ\�VLDORYk�Y�JUDPX�SRO\VDFKDULGX�VNXSLQ\�&�D
QHMY¬§H�����PJ�N\VHOLQ\�VLDORYk�Y�JUDPX�SXULILNRYDQkKR�SRO\VDFKDULGX�VNXSLQ\�<�D�:�����WR�Y§H
SÎHSR³WHQR�QD�Y\VX§HQRX�OgWNX��3RX©LMm�VH�W\WR�SRURYQgYDFm�UR]WRN\�
3RO\VDFKDULG�VNXSLQ\�&��UR]WRN�N\VHOLQ\�1�DFHW\OQHXUDPLQRYk�5������PJ�O��
3RO\VDFKDULG�VNXSLQ\�<��UR]WRN�REVDKXMmFm�N\VHOLQX�1�DFHW\OQHXUDPLQRYRX�5�����PJ�O��D�JOXNRVX�5
����PJ�O��
3RO\VDFKDULG�VNXSLQ\�:�����UR]WRN�REVDKXMmFm�N\VHOLQX�1�DFHW\OQHXUDPLQRYRX�����PJ�O��D�JDODNWR�
VX�5�����PJ�O��

9gSQmN��-HVWOL©H�E\O\�SÎL�SXULILNDFL�SRX©LW\�YgSHQDWk�VROL��SURYHGH�VH�VWDQRYHQm�YgSQmNX��MHKR©
REVDK�EXGH�Y�UR]PH]m�VFKYgOHQkP�SUR�Y¬UREHN�
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5R]GÀOHQm�YHOLNRVWL�PROHNXO��3URYHGH�VH�Y\OX³RYDFm�FKURPDWRJUDILH����������V�SRX©LWmP�DJDURV\
SUR�FKURPDWRJUDILL�5�QHER�DJDURV\�VmÕRYDQk�SUR�FKURPDWRJUDILL�5��3RX©LMH�VH�NRORQD�GkON\�DVL
����P�D�YQLWÎQmKR�SUÖPÀUX����PP��MHMm©�URYQRYgKD�E\OD�XVWDYHQD�UR]SRX§WÀGOHP�V�LRQWRYRX�VLORX
����PRO�NJ�D�KRGQRWRX�S+�����D©������1D�NRORQX�VH�QDQHVH�����PJ�SRO\VDFKDULGX�Y�REMHPX�DVL
����PO�D�HOXXMH�VH�DVL����PO�K��2GHEmUDMm�VH�IUDNFH�DVL�SR�����PO�D�REVDK�SRO\VDFKDULGX�VH�VWDQRYm
YKRGQRX�PHWRGRX�

3ÎHG�GRVD©HQmP�GLVWULEX³QmKR�NRHILFLHQWX� �. �������VH�HOXXMH�QHMPkQÀ������SRO\VDFKDULGX'

VNXSLQ\�$�������SRO\VDFKDULGX�VNXSLQ\�&�������SRO\VDFKDULGX�VNXSLQ\�<�D������SRO\VDFKDULGX
VNXSLQ\�:�����0LPR�WR�MVRX�SURFHQWD�HOXRYDQg�SÎHG�GRVD©HQmP�WRKRWR�GLVWULEX³QmKR�NRHILFLHQWX
Y�UR]PH]mFK�VFKYgOHQ¬FK�SUR�MHGQRWOLYk�Y¬UREN\�

7RWR©QRVW� D� VkURORJLFNg� VSHFLILFLWD�� 7RWR©QRVW� D� VkURORJLFNg� VSHFLILFLWD� VH� VWDQRYm� YKRGQRX
LPXQRFKHPLFNRX�PHWRGRX����������3RWYUGm�VH�WRWR©QRVW�D�³LVWRWD�ND©GkKR�SRO\VDFKDULGX�D�GRNg©H
VH��©H�REVDK�SRO\VDFKDULGX�KHWHURORJQm�VNXSLQ\�1��PHQLQJLWLGLV�QHSÎHVDKXMH�����

3\URJHQQm�OgWN\����������3RO\VDFKDULG�Y\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©�VH�QD���NJ
KPRWQRVWL�NUgOmND�YVWÎmNQH���PO�UR]WRNX�REVDKXMmFmKR�������)J�SXULILNRYDQkKR�SRO\VDFKDULGX�Y�PL�
OLOLWUX�

.RQH³Qg�YgUND�YDNFmQ\

-HGHQ�QHER�YmFH�SRO\VDFKDULGÖ�MHGQk�QHER�YmFH�VNXSLQ�1��PHQLQJLWLGLV�VH�UR]SXVWm�YH�YKRGQkP
UR]SRX§WÀGOH��NWHUk�PÖ©H�REVDKRYDW�VWDELOL]gWRU��.G\©�VH�rSOQÀ�UR]SXVWm��]ILOWUXMH�VH�UR]WRN�ILOWUHP
]DGU©XMmFmP�EDNWHULH�

.�SÎmSUDYÀ�§DU©H�VH�PÖ©H�SRX©mW�MHQ�WDNRYg�NRQH³Qg�YgUND�YDNFmQ\��NWHUg�Y\KRYXMH�QgVOHGXMmFm�
PX�SR©DGDYNX�

6WHULOLWD����������.RQH³Qg�YgUND�YDNFmQ\�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX��SÎL�Qm©�VH�QD�ND©GRX�©LYQRX
SÖGX�SRX©LMH����PO�

¦DU©H

.RQH³Qg�YgUND�YDNFmQ\�VH�DVHSWLFN\�UR]GÀOm�GR�VWHULOQmFK�REDOÖ��2EDO\�VH�SDN�X]DYÎRX�WDN��DE\
VH�SÎHGH§OR�NRQWDPLQDFL�

'R�VSRWÎHE\�VH�PÖ©H�XYROQLW�MHQ�WDNRYg�§DU©H��NWHUg�Y\KRYXMH�Y§HP�SR©DGDYNÖP��SÎHGHSVDQ¬P
Y�RGVWDYFmFK�=NRX§ND�WRWR©QRVWL��=NRX§N\�QD�³LVWRWX�D�6WDQRYHQm�r³LQQRVWL��

9ODVWQRVWL

%mO¬�QHER�NUkPRYÀ�]EDUYHQ¬�SUg§HN�QHER�WDEOHW\�VQDGQR�UR]SXVWQk�YH�YRGÀ�

=NRX§ND�WRWR©QRVWL

.D©G¬�SRO\VDFKDULG�REVD©HQ¬�YH�YDNFmQÀ�VH�GRNg©H�YKRGQRX�LPXQRFKHPLFNRX�PHWRGRX���������

=NRX§N\�QD�³LVWRWX

5R]GÀOHQm�YHOLNRVWL�PROHNXO��3URYHGH�VH�Y\OX³RYDFm�FKURPDWRJUDILH�����������3RX©LMH�VH�NRORQD
GkON\�DVL�����P�D�YQLWÎQmKR�SUÖPÀUX����PP��MHMm©�URYQRYgKD�E\OD�XVWDYHQD�UR]SRX§WÀGOHP�V�LRQWR�
YRX�VLORX�����PRO�NJ�D�KRGQRWRX�S+�����D©������1D�NRORQX�VH�QDQHVH�����PJ�SRO\VDFKDULGX�Y�REMH�
PX�DVL�����PO�D�HOXXMH�VH�DVL����PO�K��2GHEmUDMm�VH�IUDNFH�DVL�SR�����PO�D�REVDK�SRO\VDFKDULGX�VH
VWDQRYm�YKRGQRX�PHWRGRX�
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3UR�ELYDOHQWQm�YDNFmQX��VNXSLQD�$���VNXSLQD�&��VH�SRX©LMH�DJDURVD�VmÕRYDQg�SUR�FKURPDWRJUD�
ILL�5��9DNFmQD�Y\KRYXMH�]NRX§FH��MHVWOL©H�
�������SRO\VDFKDULGX�VNXSLQ\�$�VH�HOXXMH�SÎHG�. � ������'

�������SRO\VDFKDULGX�VNXSLQ\�&�VH�HOXXMH�SÎHG�. � ������'

3UR�WHWUDYDOHQWQm�YDNFmQX��VNXSLQD�$���VNXSLQD�&���VNXSLQD�<���VNXSLQD�:�����VH�SRX©LMH
DJDURVD�VmÕRYDQg�SUR�FKURPDWRJUDILL�5��D�DSOLNXMH�VH�YKRGQg�LPXQRFKHPLFNg�PHWRGD����������DE\
VH�]DMLVWLO\�HOX³Qm�SRGPmQN\�SUR�UÖ]Qk�SRO\VDFKDULG\��9DNFmQD�Y\KRYXMH�]NRX§FH��MHVWOL©H�. �SUR'

KODYQm�SmN�MH�
��QHMY¬§H������SUR�SRO\VDFKDULG�VNXSLQ\�$�D�VNXSLQ\�&�
��QHMY¬§H������SUR�SRO\VDFKDULG�VNXSLQ\�<�
��QHMY¬§H������SUR�SRO\VDFKDULG�VNXSLQ\�:�����
9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H�������
6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�
3\URJHQQm�OgWN\����������9\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©�VH�QD���NJ�KPRWQRVWL�NUgOmND
YVWÎmNQH�QLWUR©LOQÀ���PO�UR]WRNX�REVDKXMmFmKR�
��������)J�SRO\VDFKDULGX�PRQRYDOHQWQm�YDNFmQ\�
��������)J�SRO\VDFKDULGX�ELYDOHQWQm�YDNFmQ\�
�������)J�SRO\VDFKDULGX�WHWUDYDOHQWQm�YDNFmQ\�

6WDQRYHQm�REVDKX

3URYHGH�VH�VWDQRYHQm�ND©GkKR�SRO\VDFKDULGX�REVD©HQkKR�YH�YDNFmQÀ�
3UR�ELYDOHQWQm�YDNFmQX��VNXSLQD�$�D�VNXSLQD�&��VH�SRX©LMH�PÀÎHQm�REVDKX�IRVIRUX����������NH

VWDQRYHQm�REVDKX�SRO\VDFKDULGX�$�D�PÀÎHQm�REVDKX�N\VHOLQ\�VLDORYk����������NH�VWDQRYHQm�REVDKX
SRO\VDFKDULGX�&��.H�VWDQRYHQm�N\VHOLQ\�VLDORYk�VH�MDNR�UHIHUHQ³Qm�UR]WRN�SRX©LMH�UR]WRN�N\VHOLQ\
1�DFHW\OQHXUDPLQRYk�5������PJ�O��

3UR�WHWUDYDOHQWQm�YDNFmQX��VNXSLQD�$���VNXSLQD�&���VNXSLQD�<���VNXSLQD�:������VH�SRX©LMH
YKRGQg�LPXQRFKHPLFNg�PHWRGD���������V�UHIHUHQ³QmP�SÎmSUDYNHP�SXULILNRYDQkKR�SRO\VDFKDULGX
SUR�ND©GRX�VNXSLQX�

9DNFmQD�REVDKXMH������D©�������PQR©VWYm�ND©GkKR�SRO\VDFKDULGX�XYHGHQkKR�Y�R]QD³HQm�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

��VNXSLQD�QHER�VNXSLQ\�SRO\VDFKDULGÖ��$��&��<�QHER�:�����REVD©HQk�YH�YDNFmQÀ�
��SR³HW�PLNURJUDPÖ�SRO\VDFKDULGX�Y�OLGVNk�GgYFH�
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9DFFLQXP�PRUEL�$XMHV]N\L�DG�VXHP�LQDFWLYDWXP
,QDNWLYRYDQg�YDNFmQD�SURWL�$XMHV]NkKR�QHPRFL�SUDVDW

-H�WR�VXVSHQ]H�YKRGQkKR�NPHQH�YLUX�$XMHV]NkKR�QHPRFL�LQDNWLYRYDQkKR�EH]�RYOLYQÀQm�LPXQR�
JHQQmFK�YODVWQRVWm�QHER�VXVSHQ]H�LQDNWLYRYDQk�IUDNFH�YLUX�PDMmFm�RGSRYmGDMmFm�LPXQRJHQQm�YODVW�
QRVWL�

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP��9LURY¬�NPHQ�VH�SRPQR©m�YH�YKRGQk�EXQÀ³Qk�NXOWXÎH
���������9LURYg�VXVSHQ]H�VH�VNOLGm�D�LQDNWLYXMH��PRKRX�VH�SÎLSUDYLW�³gVWLFH�YLUÖ��NWHUk�VH�SXULILNXMm
D�NRQFHQWUXMm�

=NRX§ND�QD�]E\O¬�LQIHN³Qm�YLUXV�$XMHV]NkKR�QHPRFL�VH�SURYgGm�QD�VNOL]HQk�YgUFH�ND©Gk�§DU©H
D�SRX©mYg�VH�SÎLWRP�GYRX�SDVg©m�QD�VWHMQkP�W\SX�EXQÀ³Qk�NXOWXU\��MDN¬�E\O�SRX©LW�SÎL�Y¬UREÀ�YDNFm�
Q\��D� WmP�VH�SRWYUGm�r³LQQg�LQDNWLYDFH��0QR©VWYm� LQDNWLYRYDQkKR�YLUX�SRX©mYDQkKR�YH�]NRX§FH
RGSRYmGg�QHMPkQÀ�GYDFHWL�SÀWL�GgYNgP�YDNFmQ\��1H]MLVWm�VH�©LY¬�YLUXV��0Ö©H�VH�SÎLGDW�YKRGQk
DGMXYDQV�D�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\��9DNFmQD�PÖ©H�E¬W�O\RILOL]RYDQg�

9¬EÀU�YDNFLQD³QmKR�NPHQH

.�SÎmSUDYÀ�YDNFmQ\�VH�PÖ©H�SRX©mW�MHQ�WDNRY¬�YLURY¬�NPHQ��NWHU¬�MH�SURND]DWHOQÀ�XVSRNRMLY¬
]�KOHGLVND�EH]SH³QRVWL�D�LPXQRJHQLW\��0RKRX�VH�SRX©mW�QgVOHGXMmFm�]NRX§N\�N�GÖND]X�EH]SH³QRVW L
��������D�r³LQQRVWL���������

%H]SH´QRVW�
$� =NRX§ND�VH�SURYgGm�X�Y§HFK�NDWHJRULm�]YmÎDW��SUR�NWHUk�MH�YDNFmQD�XU³HQD��SUDVQLFH��Y¬NUPRYg

SUDVDWD���3RX©LWg�]YmÎDWD�PXVm�E¬W�SURVWD�SURWLOgWHN�SURWL�YLUX�$XMHV]NkKR�QHPRFL�QHER�MHKR
IUDNFL��'YÀ�GgYN\�YDNFmQ\�VH�SÎHGHSVDQ¬P�]SÖVREHP�SRGDMm�QHMPkQÀ�GHVHWL�]YmÎDWÖP��3R���
GQHFK�VH�ND©GkPX�]YmÎHWL�YVWÎmNQH�MHGQD�GgYND�YDNFmQ\�D�]YmÎDWD�VH�SR]RUXMm�GDO§mFK����GQÖ�
9�SUÖEÀKX����GQÖ�]NRX§N\�QHY]QLNQRX�©gGQk�DEQRUPgOQm�PmVWQm�³L�V\VWkPRYk�UHDNFH�

%� 8�]YmÎDW�SRX©LW¬FK�YH�]NRX§FH� LPXQRJHQLW\� VH� WDNk�KRGQRWm�EH]SH³QRVW�NPHQH��8�ND©GkKR
YDNFLQRYDQkKR�]YmÎHWH�VH�PÀÎm�UHNWgOQm�WHSORWD�Y�GREÀ�YDNFLQDFH��]D����K�D����K�SR�Qm��1H]MLVWm
VH�VLJQLILNDQWQm�YOLY�QD�WÀOHVQRX�WHSORWX��DQL�MLQk�V\VWkPRYk�UHDNFH��QDSÎ��DQRUH[LH���3ÎL�SRUg©FH
VH�PmVWR�SRGgQm�Y\§HWÎm�QD�PmVWQm�UHDNFL��1HY]QLNQRX�Y¬]QDPQk�PmVWQm�UHDNFH�

&� =YmÎDWD�SRX©mYDQg�QD�WHUkQQm�]NRX§N\�VH�WDNk�SRX©mYDMm�N�KRGQRFHQm�EH]SH³QRVWL��3RX©LWg�]YmÎDWD
QHPDMm�SURWLOgWN\�SURWL�YLUX�$XMHV]NkKR�QHPRFL�QHER�MHKR�IUDNFL��=NRX§ND�VH�SURYgGm�X�Y§HFK
NDWHJRULm�]YmÎDW��SUR�NWHUk�MH�YDNFmQD�XU³HQD��SUDVQLFH��Y¬NUPRYg�SUDVDWD���9\WYRÎm�VH�QHMPkQÀ
WÎL� VNXSLQ\� R� GYDFHWL� ]YmÎDWHFK� V� RGSRYmGDMmFmPL� NRQWUROQmPL� VNXSLQDPL� R� QHMPkQÀ� GHVHWL
]YmÎDWHFK��7ÀOHVQg�WHSORWD�VH�PÀÎm�Y§HP�]YmÎDWÖP�Y�GREÀ�YDNFLQDFH�����K�D����K�SR�YDNFLQDFL�
1H]MLVWm�VH�Y¬]QDPQ¬�YOLY�QD�WÀOHVQRX�WHSORWX��3ÎL�SRUg©FH�VH�PmVWR�SRGgQm�Y\§HWÎm�QD�PmVWQm
UHDNFL��1HY]QLNQRX�Y¬]QDPQk�PmVWQm�UHDNFH�
,PXQRJHQLWD��3RX©LMH�VH�QHMPkQÀ�GHVHW�Y¬NUPRY¬FK�SUDVDW�YH�VWgÎm�YKRGQkP�N�YDNFLQDFL�SURV�

W¬FK�SURWLOgWHN�SURWL�YLUX�$XMHV]NkKR�QHPRFL�QHER�IUDNFmP�YLUX��7ÀOHVQg�KPRWQRVW�SUDVDW�VH�QHOL§ m
RG�SUÖPÀUX�VNXSLQ\�R�YmFH�QH©�������.D©Gk�SUDVH�VH�R³NXMH�SRGOH�GRSRUX³HQkKR�VFKkPDWX�D�GRSR�
UX³HQ¬P�]SÖVREHP��3ÀW�SRGREQ¬FK�SUDVDW�VH�SRQHFKg�MDNR�NRQWUROD��1D�NRQFL�Y¬NUPRYkKR�REGREm
����NJ�D©�����NJ��VH�ND©Gk�SUDVH�]Yg©m�D�SURYHGH�VH�³HOHQ©�LQWUDQD]gOQmP�SRGgQmP�YKRGQkKR�PQR©�
VWYm�YLUXOHQWQmKR�NPHQH�YLUX�$XMHV]NkKR�QHPRFL��.D©Gk�]YmÎH�VH�]Yg©m���GQm�SR�³HOHQ©L��QHER
Y�GREÀ�rK\QX��MHVWOL©H�N�QÀPX�GRMGH�GÎmYH��D�GRVD©HQ¬�GHQQm�SUÖPÀU�VH�Y\SR³mWg�Y�SURFHQWHFK��3UR
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ND©GRX�VNXSLQX��YDNFLQRYDQRX�L�NRQWUROX��VH�Y\SR³mWg�SUÖPÀU�]�GHQQmFK�SUÖPÀUQ¬FK�SÎmUÖVWNÖ��3Îm�
SUDYHN�Y\KRYXMH�]NRX§FH��MHVWOL©H�YDNFLQRYDQg�SUDVDWD�SÎH©LMm�D�UR]GmO�PH]L�GHQQmPL�SUÖPÀUQ¬PL
SÎmUÖVWN\�Y�RERX�VNXSLQgFK�MH�QHMPkQÀ������=NRX§NX�O]H�KRGQRWLW�MHGLQÀ�Y�SÎmSDGÀ��MHVWOL©H�Y§HFKQD
NRQWUROQm�SUDVDWD�PDMm�SÎm]QDN\�RQHPRFQÀQm�$XMHV]NkKR�QHPRFm�D�SUÖPÀU�MHMLFK�GHQQmFK�SÎmUÖVWNÖ
MH�PkQÀ�QH©������

-HVWOL©H�MH�YDNFmQD�XU³HQD�SUR�SUDVQLFH�N�SDVLYQm�RFKUDQÀ�VHODW��PÖ©H�VH�YKRGQRVW�NPHQH�SUR
WHQWR�r³HO�SURNg]DW�QgVOHGXMmFm�PHWRGRX��2VP�SUDVQLF�EH]�SURWLOgWHN�SURWL�YLUX�$XMHV]NkKR�QHPRFL
QHER� MHKR� IUDNFL� VH� YDNFLQXMH� SRGOH� GRSRUX³HQkKR� VFKkPDWX� D� GRSRUX³HQ¬P� ]SÖVREHP�� ³W\Î L
SUDVQLFH�VH�SRQHFKDMm�MDNR�NRQWUROD��6HODWD�RG�WÀFKWR�SUDVQLF�VH�YH�VWgÎm���GQm�³HOHQ©XMm�YKRGQ¬P
PQR©VWYmP�YLUXOHQWQmKR�NPHQH�YLUX�$XMHV]NkKR�QHPRFL��6HODWD�VH�SR]RUXMm����GQm��9DNFmQD�MH
Y\KRYXMmFm��MHVWOL©H�X�VHODW�RG�YDNFLQRYDQ¬FK�SUDVQLF�MH�QHMPkQÀ�����RFKUDQD�SÎHG�rK\QHP�Y�SR�
URYQgQm�V�NRQWUROQm�VNXSLQRX��=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�ND©G¬�YUK�Pg�QHMPkQÀ
RVP�VHODW�

=NRX§HQm�§DU©H

-HVWOL©H�VH�V�XVSRNRMLY¬P�Y¬VOHGNHP�SURYHGOD�]NRX§ND�r³LQQRVWL�QD�SUDVDWHFK�V�UHSUH]HQWDWLYQm
§DU©m�YDNFmQ\��DOH�V�SRX©LWmP�VNXSLQ�R�GHVHWL�SUDVDWHFK�PmVWR�SÀWL��PÖ©H�VH�WDWR�]NRX§ND�X�Y¬UREFH
SR�VFKYgOHQm�RSUgYQÀQRX�DXWRULWRX�QDKUDGLW�MDNR�EÀ©Qg�]NRX§ND�MLQ¬FK�§DU©m�YDNFmQ\�SÎLSUDYHQ¬FK
]H�VWHMQkKR�LQRNXOD�DOWHUQDWLYQm�]NRX§NRX��SUR�NWHURX�E\OD�GRVWDWH³Qg�NRUHODFH�Y¬VOHGNÖ�V�OkNRSLV�
QRX�PHWRGRX�SRWYU]HQD�VWDWLVWLFN¬P�KRGQRFHQmP�

=NRX§ND�WRWR©QRVWL

8�]YmÎDW� EH]�SURWLOgWHN�SURWL� YLUX�$XMHV]NkKR�QHPRFL�QHER� MHKR� IUDNFL� ]NRX§HQ¬�SÎmSUDYHN
SRY]EXGm�WYRUEX�VSHFLILFN¬FK�SURWLOgWHN�SURWL�YLUX�$XMHV]NkKR�QHPRFL�QHER�MHKR�IUDNFL�SRX©LWk�SUR
Y¬UREX�YDNFmQ\��

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��1HMPkQÀ� WÎHP�VHODWÖP�Y�PLQLPgOQmP�VWgÎm�SUR�YDNFLQDFL� VH�YVWÎmNQRX�GYÀ�GgYN\
YDNFmQ\�SÎHGHSVDQ¬P�]SÖVREHP��=YmÎDWD�MVRX�EH]�SURWLOgWHN�SURWL�YLUX�$XMHV]NkKR�QHPRFL�QHER
MHKR�IUDNFL��=YmÎDWD�VH�SR]RUXMm����GQm�D�SRWRP�VH�ND©GkPX�YVWÎmNQH�MHGQD�GgYND�YDNFmQ\��3R]RUXMm
VH�GDO§mFK����GQm��9�SUÖEÀKX����GQm�]NRX§N\�VH�QH]MLVWm�DEQRUPgOQm�PmVWQm�QHER�V\VWkPRYk�UHDNFH�

,QDNWLYDFH��3RNXG�PR©QR��SURYHGH�VH�YKRGQg�]NRX§ND�QD�]E\O¬�LQIHN³Qm�YLUXV�$XMHV]NkKR�QHPRFL
V�SRX©LWmP�GYRX�SDVg©m�QD�VWHMQk�EXQÀ³Qk�NXOWXÎH��MDNg�E\OD�SRX©LWD�SÎL�SÎmSUDYÀ�YDNFmQ\��-LQDN�VH
YVWÎmNQH� SR� MHGQk� GgYFH� YDNFmQ\� SRGNR©QÀ� SÀWL� NUgOmNÖP�� NWHÎm� VH� SR]RUXMm� ��� GQm� SR� SRGgQm�
1H]MLVWm�VH�Y¬]N\W�DEQRUPgOQmFK�UHDNFm��]HMPkQD�PmVWQm�Y\Ug©ND���-HVWOL©H�YDNFLQD³Qm�YLUXV�QHQm
SDWRJHQQm�SUR�NUgOmN\��SURYHGH�VH�]NRX§ND�QD�GYRX�RYFmFK�

&L]m�YLUXV��8�VHODW�SRX©LW¬FK�SUR�]NRX§NX�EH]SH³QRVWL�VH�SURYHGH�]NRX§ND�QD�SURWLOgWN\��9DNFmQD
QHSRGSRUXMH�WYRUEX�SURWLOgWHN�SURWL�MLQkPX�YLUX�QH©�SURWL�YLUX�$XMHV]NkKR�QHPRFL��SURWL�YLUÖP�SDWR�
JHQQmP�SUR�SUDVDWD�QHER�SURWL�YLUÖP��NWHUk�E\�PRKO\�SÎHNg©HW�GLDJQo]H�LQIHN³QmFK�RQHPRFQÀQm�SUD�
VDW��Y³HWQÀ�YLUÖ�]H�VNXSLQ\�SHVWLYLUÖ��

6WHULOLWD��9DNFmQD�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQD�
ULXP�

6WDQRYHQm�r³LQQRVWL

3RX©LMH� VH� QHMPkQÀ� SÀW� SUDVDW� R� KPRWQRVWL� ��� NJ� D©� ��� NJ� SURVW¬FK� SURWLOgWHN� SURWL� YLUX
$XMHV]NkKR�QHPRFL�QHER�MHKR�IUDNFL��¨LYg�KPRWQRVW�©gGQkKR�]�SUDVDW�VH�QHOL§m�R�YmFH�QH©������RG
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SUÖPÀUQk�KPRWQRVWL�YH�VNXSLQÀ��.D©GkPX�SUDVHWL�VH�SRGg�SÎHGHSVDQ¬P�]SÖVREHP�MHGQD�GgYND
YDNFmQ\��3ÀW�SRGREQ¬FK�SUDVDW�VH�SRX©LMH�MDNR�NRQWUROD��=D�WÎL�W¬GQ\�VH�SUDVDWD�MHGQRWOLYÀ�]Yg©m�D
SURYHGH�VH�LQWUDQD]gOQÀ�³HOHQ©�YKRGQ¬P�PQR©VWYmP�YLUXOHQWQmKR�NPHQH�YLUX�$XMHV]NkKR�QHPRFL�
.D©Gk�]YmÎH�VH�]Yg©m���GQm�SR�³HOHQ©L�QHER�Y�GREÀ�rK\QX��MHVWOL©H�N�QÀPX�GRFKg]m�GÎmYH��D�Y\SR³mWg
VH�SUÖPÀUQ¬�GHQQm�SÎmUÖVWHN�Y�SURFHQWHFK��3UR�ND©GRX�VNXSLQX��YDNFLQRYDQRX�L�NRQWUROQm��VH�Y\SR�
³mWg�SUÖPÀUQ¬�GHQQm�SÎmUÖVWHN�Y�SURFHQWHFK��9DNFmQD�Y\KRYXMH��MHVWOL©H�YDNFLQRYDQg�SUDVDWD�SÎH©LMm
D�UR]GmO\�PH]L�SUÖPÀU\�GHQQmFK�SÎmUÖVWNÖ�Y�RERX�VNXSLQgFK�MVRX�QHMPkQÀ������=NRX§NX�O]H�KRGQRWLW
SRX]H�Y�SÎmSDGÀ��MHVWOL©H�Y§HFKQD�NRQWUROQm�SUDVDWD�PDMm�SÎm]QDN\�$XMHV]NkKR�QHPRFL�D�SUÖPÀU�MH�
MLFK�GHQQmFK�SÎmUÖVWNÖ�GRVDKXMH�PkQÀ�QH©������

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

��]GD�MH�YDNFLQD³Qm�NPHQ�SDWRJHQQm�SUR�NUgOmN\�
��]GD�MH�YDNFmQD�]�FHOkKR�YLUX�QHER�VXEMHGQRWNRYg�

9DFFLQXP�PRUEL�$XMHV]N\L�DG�VXHP�YLYXP
FU\RGHVLFFDWXP�DG�XVXP�SDUHQWHUDOH
/\RILOL]RYDQg�©LYg�YDNFmQD�SURWL�$XMHV]NkKR�QHPRFL�SUDVDW
SUR�SDUHQWHUgOQm�SRGgQm

-H�WR�SÎmSUDYHN�]�RVODEHQkKR�NPHQH�YLUX�$XMHV]NkKR�QHPRFL��0Ö©H�VH�SRGgYDW�SR�VPmFKgQm
V�DGMXYDQV�

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9LURY¬�NPHQ�VH�SÀVWXMH�QD�YQmPDYk�EXQÀ³Qk�NXOWXÎH���������QHER�QD�NXÎHFmFK�HPEU\mFK�]�FKRYÖ

SURVW¬FK�VSHFLILNRYDQ¬FK�SDWRJHQÖ����������9LURYg�VXVSHQ]H�VH�VNOLGm��VPmFKg�V�YKRGQRX�VWDELOL]XMm�
Fm�WHNXWLQRX�D�O\RILOL]XMH�VH�

9¬EÀU�YDNFLQD³QmKR�NPHQH

.�SÎmSUDYÀ�YDNFmQ\�VH�PÖ©H�SRX©mW�SRX]H�WDNRY¬�YLURY¬�NPHQ��NWHU¬�SURND]DWHOQÀ�RGSRYmGg�Qg�
VOHGXMmFm�FKDUDNWHULVWLFH��EH]SH³Q¬��SÎHQRVQ¬�Y³HWQÀ�SÎHFKRGX�SÎHV�SODFHQWX�D�SÎHQRVQ¬�VHPHQHP�
QHYUDWQÀ�RVODEHQ¬�D�LPXQRJHQQm��.PHQ�PÖ©H�PmW�JHQHWLFNk�PDUNHU\��.�SUÖND]X�EH]SH³QRVWL��������
D�r³LQQRVWL���������VH�PRKRX�SRX©mW�QgVOHGXMmFm�]NRX§N\�

%H]SH´QRVW�
$� 'HVHWL�VHODWÖP�YH�VWgÎm���D©���W¬GQ\��NWHUk�QHPDMm�SURWLOgWN\�SURWL�YLUX�$XMHV]NkKR�QHPRFL�QHER

MHKR�IUDNFL��VH�XU³HQ¬P�]SÖVREHP�SRGg�PQR©VWYm�YLUX��NWHUk�RGSRYmGg�GHVHWL�GgYNgP�YDNFmQ\�
'HVHW�VHODW�]�WkKR©�]GURMH�D�VWHMQkKR�VWgÎm��NWHUk�QHPDMm�SURWLOgWN\�SURWL�YLUX�$XMHV]NkKR�QHPRFL
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QHER�MHKR�IUDNFL��VH�SRQHFKg�MDNR�NRQWUROD��=YmÎDWD�VH�SR]RUXMm�SR�GREX����GQm��=YmÎDWD�]ÖVWgYDMm
]GUDYg�D�NÎLYND�KPRWQRVWL�YDNFLQRYDQ¬FK�VHODW�VH�QHOL§m�RG�NÎLYN\�VHODW�NRQWUROQmFK�

%� 8�]YmÎDW�SRX©LW¬FK�YH�]NRX§FH�QD�LPXQRJHQLW\�VH�WDNk�KRGQRWm�EH]SH³QRVW�NPHQH��5HNWgOQm�WHS�
ORWD�VH�X�ND©GkKR�YDNFLQRYDQkKR�]YmÎHWH�PÀÎm�Y�GREÀ�YDNFLQDFH��]D����K�D����K�SR�Qm��1H]MLVWm
VH�VLJQLILNDQWQm�YOLY�QD�WÀOHVQRX�WHSORWX��DQL�MLQk�V\VWkPRYk�UHDNFH��QDSÎ��DQRUH[LH���3ÎL�SRUg©FH
VH�PmVWR�SRGgQm�Y\§HWÎm�QD�PmVWQm�UHDNFL��1HY]QLNQRX�Y¬]QDPQk�PmVWQm�UHDNFH�

&� =YmÎDWD�SRX©mYDQg�QD�WHUkQQm�]NRX§N\�VH�WDNk�SRX©mYDMm�N�KRGQRFHQm�EH]SH³QRVWL��3RX©LWg�]YmÎDWD
QHPDMm�SURWLOgWN\�SURWL�YLUX�$XMHV]NkKR�QHPRFL�QHER�MHKR�IUDNFL��=NRX§ND�VH�SURYgGm�X�Y§HFK
NDWHJRULm�]YmÎDW��SUR�NWHUk�MH�YDNFmQD�XU³HQD��SUDVQLFH��Y¬NUPRYg�SUDVDWD���9\WYRÎm�VH�QHMPkQÀ
WÎL�VNXSLQ\�R�GYDFHWL�]YmÎDWHFK�V�RGSRYmGDMmFmPL�NRQWUROQmPL�VNXSLQDPL�R�QHMPkQÀ�GHVHWL�]YmÎD�
WHFK��7ÀOHVQg�WHSORWD�VH�PÀÎm�Y§HP�]YmÎDWÖP�Y�GREÀ�YDNFLQDFH�����K�D����K�SR�YDNFLQDFL��1H]MLVWm
VH�Y¬]QDPQ¬�YOLY�QD�WÀOHVQRX�WHSORWX��3ÎL�SRUg©FH�VH�PmVWR�SRGgQm�Y\§HWÎm�QD�PmVWQm�UHDNFL �
1HY]QLNQRX�Y¬]QDPQk�PmVWQm�UHDNFH�

'� 'HVHWL�VHODWÖP�YH�VWgÎm���D©���GQm��NWHUg�MVRX�SURVWD�SURWLOgWHN�YLUX�SURWL�$XMHV]NkKR�QHPRFL�QHER
MHKR�IUDNFmP��VH�LQWUDQD]gOQÀ�SRGg�PQR©VWYm�YLUX��NWHUk�RGSRYmGg�GHVHWL�GgYNgP�YDNFmQ\��=YmÎDWD
VH�SR]RUXMm����GQm��¨gGQk�VHOH�QHXK\QH�DQL�VH�QHSURMHYm�QHXURORJLFNk�SRUXFK\��MH©�E\�VH�PRKO\
SÎLVRXGLW�YDNFLQD³QmPX�YLUX�

(� 3ÀWL�VHODWÖP�YH�VWgÎm���D©���GQÖ�VH�LQWUDFHUHEUgOQÀ�YVWÎmNQH�MHGQD�GgYND�YDNFmQ\��¨gGQk�VHOH
QHXK\QH�DQL�VH�QHREMHYm�QHXURORJLFNk�SRUXFK\�

)� 3ÀW�GQm�VH�GHQQÀ�GHVHWL�VHODWÖP�YH�VWgÎm���D©���W¬GQ\�EH]�SURWLOgWHN�SURWL�YLUX�$XMHV]NkKR�QHPRFL
QHER�MHKR�IUDNFL�SRGgYDMm���PJ�SUHGQLVRORQX�QD�NLORJUDP�WÀOHVQk�KPRWQRVWL��7ÎHWm�GHQ�VH�ND©Gk�
PX�VHOHWL�XU³HQ¬P�]SÖVREHP�SRGg�WDNRYk�PQR©VWYm�YLUX��NWHUk�RGSRYmGg�MHGQk�GgYFH�YDNFmQ\�
3URWLPLNUREQm�OgWN\�VH�PRKRX�SRGDW��DE\�VH�SÎHGH§OR�QHVSHFLILFN¬P�SÎm]QDNÖP��=YmÎDWD�VH�SR]R�
UXMm����GQm�SR�SRGgQm�YLUX��6HODWD�]ÖVWgYDMm�]GUDYg�

*� 3RX©LMH�VH�SDWQgFW�EÎH]mFK�SUDVQLF�EH]�SURWLOgWHN�SURWL�YLUX�$XMHV]NkKR�QHPRFL�QHER�MHKR�IUDNFL�
3ÀWL� SUDVQLFmP� VH� XU³HQ¬P� ]SÖVREHP� SRGg� PQR©VWYm� YLUX�� NWHUk� RGSRYmGg� GHVHWL� GgYNgP
YDNFmQ\��YH����D©����W¬GQX�EÎH]RVWL��'DO§mP�SÀWL�SUDVQLFmP�VH�VWHMQ¬P�]SÖVREHP�SRGg�VWHMQk
PQR©VWYm�YLUX�Y�����D©�����W¬GQX�EÎH]RVWL��'DO§mFK�SÀW�EÎH]mFK�SUDVQLF�VH�SRX©LMH�MDNR�NRQWUROD�
3R³HW�QDUR]HQ¬FK�VHODW�RG�YDNFLQRYDQ¬FK�SUDVQLF��MDNkNROLY�DEQRUPDOLW\�X�VHODW�D�GkOND�EÎH]RVWL
VH�Y¬]QDPQÀ�QHOL§m�RG�SUDVQLF�NRQWUROQmFK��2G�VHODW�QDUR]HQ¬FK�RG�YDNFLQRYDQ¬FK�SUDVQLF�VH
QHL]ROXMH�YLUXV�$XMHV]NkKR�QHPRFL��DQL�VH�QH]MLVWm�SURWLOgWN\�SURWL�YLUX�$XMHV]NkKR�QHPRFL�SÎHG
QDSLWmP�NRORVWUD�
¦mÏHQm�Y�WÁOH��3RX©LMH�VH�RVPQgFW�SUDVDW�YH�VWgÎm���D©���W¬GQ\�EH]�SURWLOgWHN�SURWL�YLUX�$XMHV]NkKR

QHPRFL�QHER�MHKR�IUDNFL��²WUQgFWL�SUDVDWÖP�VH�SRGg�MHGQD�GgYND�YDNFmQ\�GRSRUX³HQ¬P�]SÖVREHP
QD�GRSRUX³HQk�PmVWR��6NXSLQ\�SR�GYRX�YDNFLQRYDQ¬FK�SUDVDWHFK�VH�SRUg©HMm�]D���K�����K�����K�
���K�����K�����K�D�����K�SR�YDNFLQDFL��=E¬YDMmFm�GYÀ�VNXSLQ\�SR�GYRX�SUDVDWHFK�VORX©m�MDNR�NRQWUROD
D�SRUD]m�VH�]D���K�D�����K��3URYHGRX�VH�RGGÀOHQÀ�YKRGQk�FLWOLYk�]NRX§N\�QD�YLUXV�]�QgVOHGXMmFmFK
WNgQm�D�VHNUHWÖ��WRQ]LO\��QRVQm�VOL]QLFH��SOmFH��DSOLND³Qm�PmVWR��VDWHOLWQm�O\PIDWLFNk�X]OLQ\��VOH]LQD �
PR]NRYg�WNgÈ��Y¬NDO\�D�VOLQ\��9DNFmQD�MH�SÎLMDWHOQg��SRNXG�YLUXV�QHQm�]ML§WÀQ�Y�VHNUHWHFK��Y¬NDOHFK�
QRVQm�VOL]QLFL��SOLFmFK�D�PR]NRYk�WNgQL�

,QIHN´QRVW��=NRX§ND�VH�SURYHGH�³W\ÎLNUgW�QH]gYLVOH�QD�VREÀ��3RND©Gk�VH�SRX©LMm�³W\ÎL�VHODWD�YH
VWgÎm���D©���W¬GQ\�EH]�SURWLOgWHN�SURWL�YLUX�$XMHV]NkKR�QHPRFL�QHER�MHKR�IUDNFL��.D©GkPX�VHOHWL�VH
XU³HQ¬P�]SÖVREHP�SRGg�PQR©VWYm�YLUX�RGSRYmGDMmFm�MHGQk�GgYFH�YDNFmQ\��-HGHQ�GHQ�SR�SRGgQm
YDNFmQ\�VH�GR�WÀVQk�EOm]NRVWL�YDNFLQRYDQ¬FK�VHODW�GDMm�VHODWD�QHYDNFLQRYDQg�VWHMQkKR�VWgÎm�D�EH]
SURWLOgWHN�SURWL�YLUX�$XMHV]NkKR�QHPRFL�QHER�MHKR�IUDNFL��=D�SÀW�W¬GQÖ�VH�Y§HFKQD�]YmÎDWD�WHVWXMm



²gVWND�� �6EmUND�]gNRQÖ�³����������

9DFFLQXP�PRUEL�$XMHV]N\L�DG�VXHP�YLYXP�FU\RGHVLFFDWXP�DG�XVXP�SDUHQWHUDOH���������

6WUDQD�����

QD�SÎmWRPQRVW�SURWLOgWHN�SURWL�YLUX�$XMHV]NkKR�QHPRFL��3URWLOgWN\�SURWL�YLUX�$XMHV]NkKR�QHPRFL�VH
QH]MLVWm�Y�©gGQk�VNXSLQÀ�NRQWDNWQmFK�NRQWURO��8�Y§HFK�QDR³NRYDQ¬FK�VHODW�VH�SURWLOgWN\�SURNg©RX�

1HYUDWQRVW� RVODEHQm��'YÀPD� VHODWÖP�YH� VWgÎm� �� D©���GQm�� NWHUg� QHPDMm� SURWLOgWN\�SURWL� YLUX
$XMHV]NkKR�QHPRFL�DQL�IUDNFL�YLUX��VH�LQWUDQD]gOQÀ�SRGg�PQR©VWYm�YLUX��NWHUk�RGSRYmGg�MHGQk�GgYFH
YDNFmQ\��=D�WÎL�D©�SÀW�GQÖ�VH�RGHEHURX�RG�ND©GkKR�VHOHWH�Y]RUN\�PR]NX��SOLF��WRQ]LO�D�PmVWQmFK
O\PIDWLFN¬FK�X]OLQ�D�Y]RUN\�VH�VPmFKDMm��-HGHQ�PLOLOLWU�VPmFKDQk�RUJgQRYk�VXVSHQ]H�VH�SRGg�LQWUD�
QD]gOQÀ�GDO§mP�GYÀPD�VHODWÖP�VWHMQkKR�VWgÎm�D�YQmPDYRVWL��7DWR�RSHUDFH�VH�RSDNXMH�QHMPkQÀ�GHYÀW�
NUgW��QDSRVOHG\�QD�QHMPkQÀ�SÀWL�VHODWHFK��3ÎmWRPQRVW�YLUX�VH�RYÀÎXMH�Y�ND©Gk�SDVg©L�SÎmP¬P�QHER
QHSÎmP¬P�]SÖVREHP��-HVWOL©H�YLUXV�]PL]m��SURYHGH�VH�GUXKg�VkULH�SDVg©m��6HODWD�QHK\QRX�D�DQL�QHY\�
ND]XMm�QHXURORJLFNk�SRUXFK\��MH©�E\�VH�PRKO\�SÎL³mVW�YDNFLQD³QmPX�YLUX��9�SRURYQgQm�V�QHSDVg©R�
YDQ¬P�YLUHP�QHMVRX�]QgPN\�]Y¬§HQm�YLUXOHQFH�

,PXQRJHQLWD��3RX©LMH�VH�QHMPkQÀ�GHVHW�Y¬NUPRY¬FK�SUDVDW�YH�VWgÎm�GRSRUX³HQkP�N�YDNFLQDFL�
NWHUg�MVRX�SURVWD�SURWLOgWHN�SURWL�YLUX�$XMHV]NkKR�QHPRFL�QHER�MHKR�IUDNFL��7ÀOHVQg�KPRWQRVW�VH
X�SUDVDW�QHOL§m�RG�SUÖPÀUQk�KPRWQRVWL�VNXSLQ\�R�YmFH�QH©�������.D©Gk�SUDVH�VH�YDNFLQXMH�SRGOH
GRSRUX³HQkKR�VFKkPDWX�D�GRSRUX³HQ¬P�]SÖVREHP��3ÀW�SRGREQ¬FK�SUDVDW�VH�SRX©LMH�MDNR�NRQWUROD�
1D�NRQFL�Y¬NUPRYkKR�REGREm�����NJ�D©�����NJ��VH�SUDVDWD�]Yg©m�D�SURYHGH�VH�³HOHQ©�LQWUDQD]gOQmP
SRGgQmP�YKRGQkKR�YLUXOHQWQmKR�NPHQH�YLUX�$XMHV]NkKR�QHPRFL��.D©Gk�]YmÎH�VH���GQm�SR�³HOHQ©L
QHER�Y�GREÀ�rK\QX��MHVWOL©H�N�QÀPX�GRMGH�GÎmYH��]Yg©m�D�Y\SR³mWg�VH�GHQQm�SUÖPÀUQ¬�SÎmUÖVWHN
Y�SURFHQWHFK��3UR�ND©GRX�VNXSLQX��YDNFLQRYDQRX�L�NRQWUROX��VH�Y\SR³mWg�SUÖPÀU�]�GHQQmFK�SUÖPÀU�
Q¬FK�SÎmUÖVWNÖ��9DNFmQD�Y\KRYXMH�]NRX§FH��MHVWOL©H�Y§HFKQD�YDNFLQRYDQg�SUDVDWD�SÎH©LMm�D�UR]GmO
PH]L�SUÖPÀU\�GHQQmFK�SÎmUÖVWNÖ�RERX�VNXSLQ�MH�QHMPkQÀ������=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ�
MHVWOL©H�Y§HFKQD�NRQWUROQm�SUDVDWD�Y\ND]XMm�SÎm]QDN\�RQHPRFQÀQm�$XMHV]NkKR�QHPRFL�D�SUÖPÀU
MHMLFK�GHQQmFK�SÎmUÖVWNÖ�MH�PkQÀ�QH©������

-HVWOL©H�MH�YDNFmQD�XU³HQD�N�SRX©LWm�X�SUDVQLF�N�SDVLYQm�RFKUDQÀ�VHODW��PÖ©H�VH�YKRGQRVW�NPHQH
SUR�WHQWR�r³HO�SURNg]DW�QgVOHGXMmFm�PHWRGRX��2VP�SUDVQLF�SURVW¬FK�SURWLOgWHN�SURWL�YLUX�$XMHV]NkKR
QHPRFL�QHER�MHKR�IUDNFL�VH�YDNFLQXMH�SRGOH�GRSRUX³HQkKR�VFKkPDWX�D�GRSRUX³HQ¬P�]SÖVREHP�
³W\ÎL�SUDVQLFH�VH�SRX©LMm�MDNR�NRQWUROD��6HODWD�RG�WÀFKWR�SUDVQLF�VH�³HOHQ©XMm�YKRGQ¬P�PQR©VWYmP
YLUXOHQWQmKR�YLUX�$XMHV]NkKR�QHPRFL�YH�YÀNX���GQm�D�SR]RUXMm�VH����GQm��9DNFmQD�MH�XVSRNRMLYg�
MHVWOL©H�VHODWD�RG�YDNFLQRYDQ¬FK�SUDVQLF�MVRX�Y�SRURYQgQm�V�NRQWUROQm�VNXSLQRX�QHMPkQÀ�]�����
FKUgQÀQD�RSURWL�PRUWDOLWÀ��=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�ND©G¬�YUK�VHODW�Pg�QHMPk�
QÀ�RVP�VHODW�

=NRX§HQm�§DU©H
-HVWOL©H�E\OD�]NRX§ND�QD�r³LQQRVW�X�SUDVDW�SURYHGHQD�V�Y\KRYXMmFmP�Y¬VOHGNHP�X�UHSUH]HQWDWLYQm

GgYN\�YDNFmQ\��SDN�WDWR�]NRX§ND�]D�VRXKODVX�RSUgYQÀQk�DXWRULW\�PÖ©H�E¬W�RSRPHQXWD�Y¬UREFHP
SÎL�SURYgGÀQm�SUDYLGHOQk�NRQWURO\�X�GDO§mFK�§DU©m�YDNFmQ\�SÎLSUDYHQ¬FK�]�WkKR©�LQRNXOD�

=NRX§ND�WRWR©QRVWL

8�]YmÎDW�EH]�SURWLOgWHN�SURWL�YLUX�$XMHV]NkKR�QHPRFL�QHER�IUDNFmP�YLUX�]NRX§HQ¬�SÎmSUDYHN
SRY]EXGm�WYRUEX�VSHFLILFN¬FK�QHXWUDOL]XMmFmFK�SURWLOgWHN�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��'HVHW�GgYHN�YDNFmQ\�VH�SRGg�]SÖVREHP�XYHGHQ¬P�Y�R]QD³HQm�QHMPkQÀ�WÎHP�VHODWÖP
YH�VWgÎm���D©���W¬GQ\��NWHUg�MVRX�SURVWg�SURWLOgWHN�SURWL�YLUX�$XMHV]NkKR�QHPRFL�QHER�MHKR�IUDNFL �
7ÎL�VHODWD�VWHMQkKR�VWgÎm�SURVWD�SURWLOgWHN�SURWL�YLUX�$XMHV]NkKR�QHPRFL�QHER�MHKR�IUDNFL�VH�SRX©LMm
MDNR�NRQWUROD��=YmÎDWD�VH�SR]RUXMm����GQm��1H]MLVWm�VH�DEQRUPgOQm�PmVWQm�QHER�V\VWkPRYk�UHDNFH �
.ÎLYND�KPRWQRVWL�YDNFLQRYDQ¬FK�VHODW�VH�QHOL§m�RG�NÎLYN\�VHODW�NRQWUROQmFK�
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&L]m�YLU\��9DNFmQD�VH�QHXWUDOL]XMH�PRQRVSHFLILFN¬P�DQWLVkUHP�D�QDR³NXMH�VH�QD�EXQÀ³QRX�NXOWXUX
YQmPDYRX�N�YLUX�SDWRJHQQmPX�SUR�SUDVDWD��.XOWXUD�VH�XGU©XMH����GQm�D�Y�SUÖEÀKX�WkWR�GRE\�VH�SUR�
YHGH�QHMPkQÀ�MHGQD�SDVg©��1HY\YmMm�VH�F\WRSDWLFN¬�HIHNW��EXÈN\�QHY\ND]XMm�SÎmWRPQRVW�KHPDGVRUS�
³QmKR�DJHQV��WHNXWLQD�]�NXOWXU\�MH�SURVWD�KHPDJOXWLQD³QmFK�DJHQV�

8�VHODW�SRX©LW¬FK�SUR�]NRX§NX�EH]SH³QRVWL�VH�SURYHGH�]NRX§ND�QD�SURWLOgWN\�SURWL�YLUÖP�]H�VNX�
SLQ\�SHVWLYLUÖ��9DNFmQD�QHY\YROg�WYRUEX�WDNRY¬FK�SURWLOgWHN�

6WHULOLWD�� 9DNFmQD� Y\KRYXMH� ]NRX§FH� QD� VWHULOLWX� SÎHGHSVDQk� Y� ³OgQNX� 9DFFLQD� DG� XVXP
YHWHULQDULXP�

7LWU�YLUX��5HNRQVWLWXRYDQg�YDNFmQD�VH�WLWUXMH�QD�EXQÀ³Qk�NXOWXÎH�QHER�LQRNXODFm�GR�DODQWRLGQm�GXWL�
Q\�NXÎHFmFK�HPEU\m��-HGQD�GgYND�YDNFmQ\�REVDKXMH�QHMPkQÀ�WDNRYk�PQR©VWYm�YLUX��NWHUk�RGSRYmGg
PLQLPgOQmPX�WLWUX�YLUX��NWHU¬�MH�XYHGHQ�Y�R]QD³HQm�

6WDQRYHQm�r³LQQRVWL

=NRX§ND�r³LQQRVWL�VH�SURYHGH�ND©G¬P�]SÖVREHP�SRGgQm��NWHU¬�MH�XYHGHQ�Y�R]QD³HQm��3RX©LMH
VH�QHMPkQÀ�SÀW�SUDVDW�R�KPRWQRVWL����NJ�D©����NJ�SURVW¬FK�SURWLOgWHN�SURWL�YLUX�$XMHV]NkKR�QHPRFL
QHER�MHKR�IUDNFL��+PRWQRVW�©gGQkKR�SUDVHWH�VH�QHOL§m�R�YmFH�QH©������RG�SUÖPÀUQk�KPRWQRVWL�YH
VNXSLQÀ��.D©GkPX�SUDVHWL� VH� SRGg� ]SÖVREHP�XYHGHQ¬P�Y�R]QD³HQm� MHGQD� GgYND� YDNFmQ\��3ÀW
SRGREQ¬FK�SUDVDW�VH�SRX©LMH�MDNR�NRQWUROD��=D�WÎL�W¬GQ\�VH�SURYHGH�X�ND©GkKR�SUDVHWH�LQWUDQD]gOQÀ
³HOHQ©�YKRGQ¬P�PQR©VWYmP�YLUXOHQWQmKR�NPHQH�YLUX�$XMHV]NkKR�QHPRFL��.D©Gk�]YmÎH�VH�]Yg©m
��GQm�SR�³HOHQ©L�QHER�Y�GREÀ�rK\QX��MHVWOL©H�N�QÀPX�GRMGH�GÎmYH��D�Y\SR³mWg�VH�SUÖPÀUQ¬�GHQQm
SÎmUÖVWHN�Y�SURFHQWHFK��3UR�ND©GRX�VNXSLQX��YDNFLQRYDQRX�L�NRQWUROQm��VH�Y\SR³mWg�SUÖPÀU�GHQQmFK
SUÖPÀUQ¬FK�SÎmUÖVWNÖ��9DNFmQD�Y\KRYXMH��MHVWOL©H�YDNFLQRYDQg�SUDVDWD�SÎH©LMm�D�UR]GmO�PH]L�SUÖPÀU\
GHQQmFK�SÎmUÖVWNÖ�Y�VNXSLQgFK�QHQm�PHQ§m�QH©������=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H
Y§HFKQD�NRQWUROQm�SUDVDWD�PDMm�SÎm]QDN\�RQHPRFQÀQm�$XMHV]NkKR�QHPRFL�D�SUÖPÀU�MHMLFK�GHQQmFK
SÎmUÖVWNÖ�MH�PkQÀ�QH©������

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

9DFFLQXP�PRUEL�&DUUHL�YLYXP�FU\RGHVLFFDWXP
SUR�FDQH
¨LYg�YDNFmQD�SURWL�SVLQFH�O\RILOL]RYDQg

-H�WR�SÎmSUDYHN�]�NPHQH�YLUX�SVLQN\��NWHU¬�MH�RVODEHQ�SUR�SV\�

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP��2VODEHQ¬�NPHQ�VH�SRPQR©m�YH�YKRGQ¬FK�EXQÀ³Q¬FK
NXOWXUgFK���������QHER�NXÎHFmFK�HPEU\mFK�]mVNDQ¬FK�]H�]GUDY¬FK�FKRYÖ���������
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9¬EÀU�YDNFLQD³QmKR�NPHQH

3RX]H�YLURY¬�NPHQ�SURND]DWHOQÀ�RGSRYmGDMmFm�]�KOHGLVND�RVODEHQm�D�LPXQRJHQLW\�VH�PÖ©H�SRX©mW
N�SÎmSUDYÀ�YDNFmQ\��.�SUÖND]X�EH]SH³QRVWL���������D�r³LQQRVWL���������VH�PRKRX�SRX©mW�QgVOHGXMmFm
]NRX§N\�

2VODEHQm��2EMHP�YLURYk�VXVSHQ]H�RGSRYmGDMmFm�SRORYLQÀ�GgYN\�YDNFmQ\��QHER� MHVWOL©H� WHQWR
REMHP�REVDKXMH�PkQÀ�QH©�����&&,' �QHER�����(,' ��PQR©VWYm��NWHUk�REVDKXMH�����&&,' ��³L�� �� ��

����(,' ��VH�LQWUDFHUHEUgOQÀ�YVWÎmNQH�ND©GkPX�]H�GYRX�YQmPDY¬FK�§WÀQDW�YH�VWgÎm���D©����W¬GQÖ���

%ÀKHP����GQm�WDWR�GgYND�QHY\YROgYg�SDWRJHQQm�HIHNW�
,PXQRJHQLWD��=NRX§ND�SRSVDQg�Y�RGVWDYFL�6WDQRYHQm�r³LQQRVWL�MH�YKRGQg�N�SUÖND]X�LPXQRJHQLW\

YLURYkKR�NPHQH�

=NRX§HQm�§DU©H

3RNXG�MH�VWDQRYHQm�r³LQQRVWL�SURYHGHQR�V�Y\KRYXMmFmPL�Y¬VOHGN\�QD�UHSUH]HQWDWLYQm�§DU©L�YDNFm�
Q\��PÖ©H�E¬W�WDWR�]NRX§ND�SÎL�UXWLQQm�NRQWUROH�MLQ¬FK�§DU©m�SÎLSUDYHQ¬FK�]�WkKR©�LQRNXOD�Y\SX§WÀQD�
SRNXG�N�WRPX�Gg�VRXKODV�RSUgYQÀQg�DXWRULWD�

=NRX§ND�WRWR©QRVWL

9DNFmQD�UHNRQVWLWXRYDQg�SRGOH�SRN\QÖ�Y�R]QD³HQm�D�VPmFKDQg�V�PRQRVSHFLILFN¬P�SVLQNRY¬P
DQWLVkUHP�QHY\YROg�ML©�F\WRSDWLFN¬�HIHNW�YH�YQmPDYk�EXQÀ³Qk�NXOWXÎH�QHER�SR§NR]HQm�FKRULRDODQ�
WRLGQm�PHPEUgQ\�NXÎHFmFK�HPEU\m�VWDU¬FK���GQm�D©����GQm�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��'YÀPD�YQmPDY¬P�§WÀQDWÖP�VWDU¬P���D©����W¬GQÖ�D�SURVW¬P�SVLQNRY¬FK�YLUXVQHXWUDOL�
]D³QmFK�SURWLOgWHN�VH�YVWÎmNQH�SR�GYRMQgVRENX�GgYN\�UHNRQVWLWXRYDQk�YDNFmQ\�]SÖVREHP�XYHGHQ¬P
Y� R]QD³HQm�� =YmÎDWD� VH� SR]RUXMm� ��� GQm�� =YmÎDWD� ]ÖVWgYDMm� ]GUDYg� EH]� Y¬]QDPQ¬FK�PmVWQmFK� ³L
V\VWkPRY¬FK�UHDNFm�

&L]m�YLU\�
$� 5HNRQVWLWXRYDQg�YDNFmQD�VH�VPmFKg�V�PRQRVSHFLILFN¬P�SVLQNRY¬FK�DQWLVkUHP��1D�YQmPDYk

EXQÀ³Qk�NXOWXÎH�QHY\YROg�F\WRSDWLFN¬�HIHNW��DQL�QHMHYm�]QgPN\�SÎmWRPQRVWL�KHPDJOXWLQD³QmFK
QHER�KHPDGVRUS³QmFK�DJHQV�

%� =NRX§ND�VH�SURYHGH�QD�P\§mFK�KPRWQRVWL����J�D©����J��.D©Gk�P\§L�VH�LQWUDFHUHEUgOQÀ�YVWÎmNQH
�����PO�UHNRQVWLWXRYDQk�YDNFmQ\��3RX©LMH�VH�QHMPkQÀ�GHVHW�P\§m��DY§DN�WDNRY¬�SR³HW��NWHU¬
XPR©Qm�SRGDW������GgYN\�YDNFmQ\��=YmÎDWD�VH�SR]RUXMm����GQm��3RNXG�XK\QH�YmFH�QH©�GYÀ�P\§L
EÀKHP�SUYQmFK����K��]NRX§ND�VH�RSDNXMH��2G�WÎHWmKR�GR�GYDFgWkKR�SUYQmKR�GQH�RG�SRGgQm�QHY\�
ND]XMm�P\§L�DEQRUPDOLW\��NWHUk�E\�E\OR�PR©Qk�SÎLVRXGLW�YDNFmQÀ�

%DNWHULH�D�KRXE\��5HNRQVWLWXRYDQg�YDNFmQD�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX
9DFFLQD�DG�XVXP�YHWHULQDULXP�

0\NRSOD]PDWD����������5HNRQVWLWXRYDQg�YDNFmQD�Y\KRYXMH�]NRX§FH�QD�P\NRSOD]PDWD�
7LWU�YLUX��7LWU�UHNRQVWLWXRYDQk�YDNFmQ\�VH�VWDQRYm�QD�YKRGQ¬FK�EXQÀ³Q¬FK�NXOWXUgFK�QHER�NXÎHFmFK
HPEU\mFK���GQm�D©����GQm�VWDU¬FK��-HGQD�GgYND�YDNFmQ\�REVDKXMH�QHMPkQÀ�PQR©VWYm�YLUX�RGSRYmGDMm�
Fm�PLQLPgOQmPX�WLWUX�XYHGHQkPX�Y�R]QD³HQm�
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6WDQRYHQm�r³LQQRVWL

3RX©LMH�VH�VHGP�YQmPDY¬FK�§WÀQDW���D©����W¬GQÖ�VWDU¬FK�SURVW¬FK�SVLQNRY¬FK�YLUXVQHXWUDOL�
]D³QmFK�SURWLOgWHN��=SÖVREHP�XYHGHQ¬P�Y�R]QD³HQm�VH�ND©GkPX�]�SÀWL�]YmÎDW�SRGg�REMHP�UHNRQVWL�
WXRYDQk�YDNFmQ\�REVDKXMmFm�PQR©VWYm�YLUX��NWHUk�RGSRYmGg�PLQLPgOQmPX�WLWUX�XYHGHQkPX�Y�R]QD³H�
Qm��'DO§m�GYÀ�]YmÎDWD�VH�SRQHFKDMm�MDNR�NRQWUROD��9§HFKQD�]YmÎDWD�VH�SR]RUXMm����GQm��3R�XSO\QXWm�WkWR
GRE\�VH�Y§HP�]YmÎDWÖP�LQWUDYHQo]QÀ�YVWÎmNQH�WDNRYk�PQR©VWYm�SVLQNRYkKR�YLUX��NWHUk�MH�VFKRSQk
Y\YRODW�X�YQmPDY¬FK�SVÖ�RQHPRFQÀQm�V�W\SLFN¬PL�SÎm]QDN\�QHER�rK\Q��=YmÎDWD�VH�SR]RUXMm�GDO§mFK
���GQm��=YmÎDWD�YDNFLQRYDQg�]ÖVWgYDMm�]GUDYg�EH]�SÎm]QDNÖ�RQHPRFQÀQm��.RQWUROQm�]YmÎDWD�XK\QRX
QD� SVLQNX� QHER� VH� SURMHYm� W\SLFNk� SÎm]QDN\� Yg©QkKR� LQIHN³QmKR� RQHPRFQÀQm�� -HVWOL©H� MHGQR� ]
NRQWUROQmFK�§WÀÈDW�QHPg�©gGQk�SÎm]QDN\�RQHPRFQÀQm��]NRX§ND�VH�RSDNXMH�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

9DFFLQXP�PRUEL�&DUUHL�YLYXP�FU\RGHVLFFDWXP
SUR�PXVWHOLGLV
¨LYg�YDNFmQD�SURWL�SVLQFH�ODVL³NRYLW¬FK�O\RILOL]RYDQg

-H�WR�SÎmSUDYHN�]�NPHQH�YLUX�SVLQN\��NWHU¬�MH�RVODEHQ�SUR�IUHWN\�

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP��2VODEHQ¬�NPHQ�VH�SRPQR©m�YH�YKRGQ¬FK�EXQÀ³Q¬FK
NXOWXUgFK���������QHER�NXÎHFmFK�HPEU\mFK��Y�RERX�SÎmSDGHFK�]mVNDQ¬FK�RG�]GUDY¬FK�]YmÎDW�

9¬EÀU�YDNFLQD³QmKR�NPHQH

3RX]H�YLURY¬�NPHQ�SURND]DWHOQÀ�RGSRYmGDMmFm�]�KOHGLVND�RVODEHQm�D�LPXQRJHQLW\�VH�PÖ©H�SRX©mW
N�SÎmSUDYÀ�YDNFmQ\��.�SUÖND]X�EH]SH³QRVWL���������D�r³LQQRVWL���������VH�PRKRX�SRX©mW�QgVOHGXMmFm
]NRX§N\�

2VODEHQm��.G\©�VH�REMHP�YLURYk�VXVSHQ]H�RGSRYmGDMmFm�SÀWL�GgYNgP�YDNFmQ\�LQWUDPXVNXOgUQÀ
YVWÎmNQH�ND©Gk�]H�GYRX�YQmPDY¬FK�IUHWHN��QHY\YROg�EÀKHP����GQm�SDWRJHQQm�HIHNW\�

,PXQRJHQLWD��=NRX§ND�SRSVDQg�Y�RGVWDYFL�6WDQRYHQm�r³LQQRVWL�MH�YKRGQg�N�SUÖND]X�LPXQRJHQLW\
YLURYkKR�NPHQH�

=NRX§HQm�§DU©H

3RNXG�MH�VWDQRYHQm�r³LQQRVWL�SURYHGHQR�V�Y\KRYXMmFmPL�Y¬VOHGN\�QD�UHSUH]HQWDWLYQm�§DU©L�YDNFm�
Q\��PÖ©H�E¬W�WDWR�]NRX§ND�SÎL�UXWLQQm�NRQWUROH�MLQ¬FK�§DU©m�SÎLSUDYHQ¬FK�]�WkKR©�LQRNXOD�Y\SX§WÀQD�
SRNXG�N�WRPX�Gg�VRXKODV�RSUgYQÀQg�DXWRULWD�



²gVWND�� �6EmUND�]gNRQÖ�³����������

9DFFLQXP�PRUEL�0DUHN�YLYXP���������

6WUDQD�����

=NRX§ND�WRWR©QRVWL

9DNFmQD�UHNRQVWLWXRYDQg�SRGOH�SRN\QÖ�Y�R]QD³HQm�D�VPmFKDQg�V�SVLQNRY¬P�DQWLVkUHP�QHY\YROg
ML©� F\WRSDWLFNk� HIHNW\� YH� YQmPDY¬FK� EXQÀ³Q¬FK� NXOWXUgFK� QHER� SR§NR]HQm� FKRULRDODQWRLGQmFK
PHPEUgQ�NXÎHFmFK�HPEU\m�VWDU¬FK���GQm�D©����GQm�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��'YÀPD�YQmPDY¬P�IUHWNgP�SURVW¬P�SVLQNRY¬FK�YLUXVQHXWUDOL]D³QmFK�SURWLOgWHN�VH
YVWÎmNQH�SR�GYRMQgVRENX�GgYN\�UHNRQVWLWXRYDQk�YDNFmQ\�]SÖVREHP�XYHGHQ¬P�Y�R]QD³HQm��=YmÎDWD
VH�SR]RUXMm����GQm��=YmÎDWD�]ÖVWgYDMm�]GUDYg�EH]�Y¬]QDPQ¬FK�PmVWQmFK�³L�V\VWkPRY¬FK�UHDNFm�

&L]m�YLU\�
$� 5HNRQVWLWXRYDQg�YDNFmQD�VH�VPmFKg�V�PRQRVSHFLILFN¬P�DQWLVkUHP��1D�YQmPDY¬FK�EXQÀ³Q¬FK

NXOWXUgFK� ML©� QHY\YROg� F\WRSDWLFN¬� HIHNW� DQL� QHMHYm� ]QgPN\� SÎmWRPQRVWL� KHPDJOXWLQD³QmFK
D�KHPDGVRUS³QmFK�DJHQV�

%� =NRX§ND�VH�SURYHGH�QD�P\§mFK�KPRWQRVWL����J�D©����J��.D©Gk�P\§L�VH�LQWUDFHUHEUgOQÀ�YVWÎmNQH
�����PO�UHNRQVWLWXRYDQk�YDNFmQ\��3RX©LMH�VH�QHMPkQÀ�GHVHW�P\§m��DY§DN�WDNRY¬�SR³HW��NWHU¬
XPR©Qm�SRGDW������GgYN\�YDNFmQ\��=YmÎDWD�VH�SR]RUXMm����GQm��3RNXG�XK\QH�YmFH�QH©�GYÀ�P\§L
EÀKHP�SUYQmFK����K��]NRX§ND�VH�RSDNXMH��2G�WÎHWmKR�GR�GYDFgWkKR�SUYQmKR�GQH�RG�SRGgQm�QHPDMm
P\§L�DEQRUPDOLW\��NWHUk�E\�E\OR�PR©Qk�SÎLVRXGLW�YDNFmQÀ�

%DNWHULH�D�KRXE\��5HNRQVWLWXRYDQg�YDNFmQD�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX
9DFFLQD�DG�XVXP�YHWHULQDULXP�

0\NRSOD]PDWD����������5HNRQVWLWXRYDQg�YDNFmQD�Y\KRYXMH�]NRX§FH�QD�P\NRSOD]PDWD�
7LWU�YLUX��7LWU�UHNRQVWLWXRYDQk�YDNFmQ\�VH�VWDQRYm�QD�YKRGQ¬FK�EXQÀ³Q¬FK�NXOWXUgFK�QHER�NXÎHFmFK
HPEU\mFK���GQm�D©����GQm�VWDU¬FK��-HGQD�GgYND�YDNFmQ\�REVDKXMH�QHMPkQÀ�PQR©VWYm�YLUX�RGSRYmGDMm�
Fm�PLQLPgOQmPX�WLWUX�XYHGHQkPX�Y�R]QD³HQm�

6WDQRYHQm�r³LQQRVWL

3RX©LMH�VH�VHGP�YQmPDY¬FK�IUHWHN�SURVW¬FK�SVLQNRY¬FK�YLUXVQHXWUDOL]D³QmFK�SURWLOgWHN��=SÖVR�
EHP�XYHGHQ¬P�Y�R]QD³HQm�VH�ND©GkPX�]�SÀWL�]YmÎDW�SRGg�REMHP�UHNRQVWLWXRYDQk�YDNFmQ\�REVDKXMmF m
PQR©VWYm�YLUX��NWHUk�RGSRYmGg�PLQLPgOQmPX�WLWUX�XYHGHQkPX�Y�R]QD³HQm��'DO§m�GYÀ�]YmÎDWD�VH�SRQH�
FKDMm�MDNR�NRQWUROD��9§HFKQD�]YmÎDWD�VH�SR]RUXMm����GQm��3R�XSO\QXWm�WkWR�GRE\�VH�Y§HP�]YmÎDWÖP
LQWUDPXVNXOgUQÀ�YVWÎmNQH�WDNRYk�PQR©VWYm�SVLQNRYkKR�YLUX��NWHUk�MH�VFKRSQk�Y\YRODW�X�YQmPDY¬FK
IUHWHN�rK\Q��=YmÎDWD�VH�SR]RUXMm�GDO§mFK����GQm��=YmÎDWD�YDNFLQRYDQg�]ÖVWgYDMm�]GUDYg�D�NRQWUROQm
]YmÎDWD�XK\QRX�QD�SVLQNX��-HVWOL©H�MHGQD�]�NRQWURO�SÎH©LMH��]NRX§ND�VH�RSDNXMH�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������9DFFLQXP�PRUEL�0DUHN�YLYXP

6WUDQD�����

9DFFLQXP�PRUEL�0DUHN�YLYXP
¨LYg�YDNFmQD�SURWL�0DUNRYÀ�FKRUREÀ

-H�WR�O\RILOL]RYDQ¬�QHER�WHNXW¬�SÎmSUDYHN�RVODEHQkKR�NPHQH�YLUX�0DUNRY\�FKRURE\�QHER�NPHQH
KHUSHVYLUX�L]RORYDQkKR�]�NUÖW�

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP��.PHQ�YLUX�VH�SRPQR©XMH�YH�YKRGQ¬FK�EXQÀ³Q¬FK
NXOWXUgFK����������3RNXG�MVRX�EXQÀ³Qk�NXOWXU\�SWD³mKR�SÖYRGX��MVRX�]mVNgQ\�]�FKRYÖ�SURVW¬FK�VSHFL�
ILNRYDQ¬FK�SDWRJHQÖ���������

6XVSHQ]H�YLUX�VH�VNOLGm�D�VPmFKg�V�YKRGQRX�VWDELOL]D³Qm�WHNXWLQRX��9DNFmQD�VH�PÖ©H�O\RILOL]RYDW �

9¬EÀU�YDNFLQD³QmKR�NPHQH

3UR�SÎmSUDYX�YDNFmQ\�VH�PÖ©H�SRX©mW�SRX]H�NPHQ�YLUX�SURND]DWHOQÀ�VSOÈXMmFm�SRGPmQN\�QH]YUDW�
QRVWL�RVODEHQm��EH]SH³QRVWL�D�LPXQRJHQLW\�SUR�]YmÎDWD��MLP©�MH�YDNFmQD�XU³HQD��.�SUÖND]X�EH]SH³�
QRVWL���������D�r³LQQRVWL���������VH�PRKRX�SRX©mW�QgVOHGXMmFm�]NRX§N\�

1HYUDWQRVW�RVODEHQm��SRX]H�X�YDNFmQ�]DOR©HQ¬FK�QD�RVODEHQkP�NPHQX�YLUX�0DUNRY\�FKRURE\��
.D©GkPX� ]� SÀWL� MHGQRGHQQmFK� NXÎDW� ]� FKRYX� SURVWkKR� VSHFLILNRYDQ¬FK� SDWRJHQÖ� �������� VH
LQWUDPXVNXOgUQÀ�YVWÎmNQH�PQR©VWYm�YLUX��NWHUk�RGSRYmGg�QHMPkQÀ�GHVHWL�GgYNgP�YDNFmQ\��3R�VHGPL
GQHFK�VH�RG�ND©GkKR�NXÎHWH�RGHEHURX�EmOk�NUYLQN\�D�SÎLSUDYm�VH�VPÀVQ¬�Y]RUHN����PO�VPÀVQkKR
Y]RUNX�EmO¬FK�NUYLQHN�VH� LQWUDSHULWRQHgOQÀ�YVWÎmNQH�ND©GkPX�]�SÀWL�GDO§mFK�NXÎDW� WkKR©�YÀNX� D
YQmPDYRVWL��7HQWR�SRVWXS�VH�RSDNXMH�§HVWNUgW��9�ND©Gk�SDVg©L�VH�RYÀÎm�SÎmWRPQRVW�YLUX��-HVWOL©H�QHQm
YLUXV�QDOH]HQ��SURYHGH�VH�GUXKg�VkULH�SDVg©m��3URYHGH�VH�]NRX§ND�EH]SH³QRVWL�SRSVDQg�GgOH��YH�NWHUk
VH�SRX©LMH�§HVWg�SDVg©�YLUX�QHER�YLUXV�QHMY\§§m�SDVg©H��]H�NWHUk�E\O�]mVNgQ��D�QHSDVg©RYDQ¬�YLUXV�
2ED�Y\KRYXMm�]NRX§FH��1HMVRX�]QgPN\�]Y¬§HQm�YLUXOHQFH�SDVg©RYDQkKR�YLUX�Y�SRURYQgQm�V�QHSDVg�
©RYDQ¬P�YLUHP��N�WRPX�NURPÀ�NULWkULm�]NRX§N\�EH]SH³QRVWL�VWDQRYHQ¬PL�Qm©H�QHQm�DQL�Y¬]QDPQ¬
UR]GmO�Y�PLNURVNRSLFN¬FK�]PÀQgFK�Y�EUDFKLgOQmP�L�LVFKLDGLFNkP�SOH[X�D�JRQgGgFK�X�SWgNÖ��NWHÎ m
GRVWDOL�SDVg©RYDQ¬�YLUXV��D�X�SWgNÖ��NWHÎm�GRVWDOL�YLUXV�QHSDVg©RYDQ¬�

%H]SH´QRVW��3RX©LMH�VH�QHMPkQÀ�����JHQHWLFN\�YQmPDY¬FK�MHGQRGHQQmFK�NXÎDW�]�FKRYX�SURVWkKR
VSHFLILNRYDQ¬FK�SDWRJHQÖ����������NWHUg�VH�UR]GÀOm�QgKRGQÀ�GR�WÎm�VNXSLQ�RGGÀOHQÀ�FKRYDQ¬FK� D
R§HWÎRYDQ¬FK��9§HFKQD�NXÎDWD��NWHUg�XK\QRX�Y�SUÖEÀKX�]NRX§N\��VH�SLWYDMm�QD�SÎmWRPQRVW�PDNURVNR�
SLFN¬FK�]PÀQ�Y�GÖVOHGNX�0DUNRY\�FKRURE\�D�QD�RVWDWQm�SÎm³LQ\�rK\QX�

6NXSLQD����9KRGQ¬P�]SÖVREHP�VH�SRGg�WDNRYk�PQR©VWYm�YLUX�0DUNRY\�FKRURE\��NWHUk�]SÖVREm
Y�SUÖEÀKX����GQÖ�SLWYRX�]MLVWLWHOQk�PDNURVNRSLFNk�]PÀQ\�0DUNRY\�FKRURE\�X�QHMPkQÀ������VNX�
WH³QkKR�SR³WX�NXÎDW�

6NXSLQD����=DP¬§OHQ¬P�]SÖVREHP�SRGgQm�VH�SRGg�ND©GkPX�NXÎHWL�PQR©VWYm�YDNFLQD³QmKR�YLUX�
NWHUk�RGSRYmGg�GHVHWL�GgYNgP�YDNFmQ\�

6NXSLQD����1HR§HWÎRYDQk�NRQWURO\�
=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�
D��Y�SUYQmFK���GQHFK�]NRX§N\�QHXK\QH�Y�©gGQk�VNXSLQÀ�YmFH�QH©������NXÎDW�
E��QHMPkQÀ������VNXWH³QkKR�SR³WX��Y¬FKR]m�SR³HW�VQm©HQ¬�R�SR³HW�WÀFK��NWHUg�XK\QXOD�Y�SUÖEÀKX

SUYQmFK���GQÖ�]NRX§N\��YH�VNXSLQÀ���Pg�PDNURVNRSLFNk�]PÀQ\�0DUNRY\�FKRURE\�
F��QHMPkQÀ������NXÎDW�YH�VNXSLQÀ���SÎH©LMH�����GQÖ�D�©gGQk�QHPg�PDNURVNRSLFNk�]PÀQ\�0DU�

NRY\�FKRURE\�QHER�SURWLOgWN\�SURWL�YLUX�0DUNRY\�FKRURE\�



²gVWND�� �6EmUND�]gNRQÖ�³����������

9DFFLQXP�PRUELOORUXP��SDURWLWLGLV�HW�UXEHOODH�YLYXP����������

6WUDQD�����

9DNFLQD³Qm�YLUXV�Y\KRYXMH�]NRX§FH�
D��MHVWOL©H�NXÎDWD����VNXSLQ\�QHPDMm�PDNURVNRSLFNk�]PÀQ\�0DUNRY\�FKRURE\�
E��MHVWOL©H�SR³HW�SÎH©mYDMmFmFK�NXÎDW�Y����VNXSLQÀ�YH�����GQHFK�VWgÎm�MH�QHMPkQÀ������SÎH©mYDMm�

FmFK�Y����VNXSLQÀ�
,PXQRJHQLWD��=NRX§ND�SRSVDQg�Y�RGVWDYFL�6WDQRYHQm�r³LQQRVWL�MH�YKRGQg�N�SUÖND]X�LPXQRJHQLW\

NPHQH�

=NRX§HQm�§DU©H

3RNXG�E\O\�]NRX§N\�QD�YLU\�SWD³m�OHXNo]\�D�QD�FL]m�YLU\�QD�EXQÀ³Q¬FK�NXOWXUgFK�D�QD�NXÎHFmFK
HPEU\mFK�SURYHGHQ\�V�Y\KRYXMmFmPL�Y¬VOHGN\�QD�UHSUH]HQWDWLYQm�§DU©L�YDNFmQ\��PRKRX�E¬W�W\WR
]NRX§N\�SÎL�UXWLQQm�NRQWUROH�MLQ¬FK�§DU©m�YDNFmQ\�SÎLSUDYHQ¬FK�]�WkKR©�LQRNXOD�Y\SX§WÀQ\��SRNXG
N�WRPX�Gg�VRXKODV�RSUgYQÀQg�DXWRULWD�

3RNXG�E\OR�VWDQRYHQm�r³LQQRVWL�SURYHGHQR�V�Y\KRYXMmFmP�Y¬VOHGNHP�QD�UHSUH]HQWDWLYQm�§DU©L
YDNFmQ\��PÖ©H�E¬W� WDWR�]NRX§ND�SÎL� UXWLQQm�NRQWUROH� MLQ¬FK�§DU©m�YDNFmQ\�SÎLSUDYHQ¬FK�]� WkKR©
LQRNXOD�Y\SX§WÀQD��SRNXG�N�WRPX�Gg�VRXKODV�RSUgYQÀQg�DXWRULWD�

=NRX§ND�WRWR©QRVWL

7RWR©QRVW�YDNFmQ\�VH�]ML§ÔXMH�LPXQRIOXRUHVFHQ³Qm�]NRX§NRX�YH�YQmPDY¬FK�EXQÀ³Q¬FK�NXOWXUgFK
]D�SRX©LWm�PRQRNORQgOQm�SURWLOgWN\�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��3RX©LMH�VH�QHMPkQÀ�GHVHW�JHQHWLFN\�YQmPDY¬FK�MHGQRGHQQmFK�NXÎDW�]�FKRYX�SURVWkKR
VSHFLILNRYDQ¬FK�SDWRJHQÖ����������=SÖVREHP�XYHGHQ¬P�Y�R]QD³HQm�VH�SRGg�ND©GkPX�NXÎHWL�GHVHW
GgYHN�YDNFmQ\��Y�SÎmSDGÀ�SRWÎHE\�UHNRQVWLWXRYDQk��.XÎDWD�VH�SR]RUXMm����GQÖ��3LWYDMm�VH�Y§HFKQD
NXÎDWD��NWHUg�XK\QRX��D�Y§HFKQD�SÎH©mYDMmFm��NWHUg�MVRX�XWUDFHQD�SR����GQHFK��9DNFmQD�Y\KRYXMH
]NRX§FH�� MHVWOL©H� ©gGQk� ]� NXÎDW� QHPg� NOLQLFNk� SÎm]QDN\�� QHXK\QH�� DQL� SÎL� SLWYÀ� QHY\ND]XMH
PDNURVNRSLFNk�]PÀQ\�SÎLVX]RYDWHOQk�YDNFmQÀ��=NRX§NX�QHO]H�KRGQRWLW�D�PXVm�E¬W�RSDNRYgQD�
SRNXG�Y�SUÖEÀKX�SR]RURYgQm�YmFH�QH©�GYÀ�NXÎDWD�XK\QRX�]�SÎm³LQ��NWHUk�QHMVRX�SÎLVX]RYDWHOQk
YDNFmQÀ�

'ÖND]�FL]mFK�YLUÖ�QD�NXÎHFmFK�HPEU\mFK����������1HXWUDOL]RYDQg�YDNFmQD�Y\KRYXMH�]NRX§FH�QD
FL]m�YLU\�X©mYDMmFm�NXÎHFm�DPEU\D�

'ÖND]�FL]mFK�YLUÖ�QD�EXQÀ³Q¬FK�NXOWXUgFK����������1HXWUDOL]RYDQg�YDNFmQD�Y\KRYXMH�]NRX§FH
QD�FL]m�YLU\�X©mYDMmFm�EXQÀ³Qk�NXOWXU\�

'ÖND]�FL]mFK�DJHQV�QD�NXÎDWHFK����������9DNFmQD�Y\KRYXMH�]NRX§FH�QD�FL]m�DJHQV�SURYHGHQk�QD
NXÎDWHFK��3URYHGH�VH�LPXQRIOXRUHVFHQ³Qm�]NRX§ND�QHER�(/,6$�WHVW�QD�YLUXV�SWD³m�UHWLNXORHQGRWHOLo�
]\�VH�VkU\�YDNFLQRYDQ¬FK�NXÎDW��9¬VOHGHN�MH�QHJDWLYQm�

9LU\�SWD³m�OHXNo]\����������1HXWUDOL]RYDQg�YDNFmQD�Y\KRYXMH�]NRX§FH�QD�YLU\�SWD³m�OHXNo]\�
%DNWHULH�D�KRXE\��9DNFmQD��MH�OL�WÎHED�UHNRQVWLWXRYDQg��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk
Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQDULXP�

0\NRSOD]PDWD����������9DNFmQD��MH�OL�WÎHED�UHNRQVWLWXRYDQg��Y\KRYXMH�]NRX§FH�QD�P\NRSOD]PDWD�
7LWU�YLUX��9DNFmQD��MH�OL�WÎHED�UHNRQVWLWXRYDQg��VH�WLWUXMH�Y�EXQÀ³Q¬FK�NXOWXUgFK��-HVWOL©H�MH�WLWU
Y\MDGÎRYgQ�Y�3)8��VWDQRYm�VH�SR³HW�SODNÖ�SR]RURYgQmP�FKDUDNWHULVWLFNkKR�F\WRSDWLFNkKR�HIHNWX�
SÎL³HP©�VH�Y�rYDKX�EHURX�SRX]H�SULPgUQm�SODN\��-HGQD�GgYND�YDNFmQ\�REVDKXMH�QHMPkQÀ�WDNRYk
PQR©VWYm�YLUX�RGSRYmGDMmFm�PLQLPgOQmPX�WLWUX�XYHGHQkPX�Y�R]QD³HQm�
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6WDQRYHQm�r³LQQRVWL

3RX©LMm�VH�YQmPDYg�MHGQRGHQQm�NXÎDWD�]�MHGQRKR�FKRYX��NWHU¬�MH�SURVW�VSHFLILNRYDQ¬FK�SDWRJHQÖ�
.D©GkPX�]�QHMPkQÀ�WÎLFHWL�NXÎDW�SUR�ND©G¬�XYHGHQ¬�]SÖVRE�SRGgQm�VH�SRGg�WDNRY¬�REMHP�YDNFmQ\�
MH�OL� WÎHED� UHNRQVWLWXRYDQk�� NWHU¬� REVDKXMH�PQR©VWYm� YLUX� RGSRYmGDMmFm�PLQLPgOQmPX� WLWUX� YLUX
XYHGHQkPX�Y�R]QD³HQm�� -DNR�NRQWUROD� VORX©m� WÎLFHW� NXÎDW��3R���GQHFK� VH� ³HOHQ©XMH� ND©Gk�NXÎH
YKRGQ¬P� ]SÖVREHP� GRVWDWH³Q¬P� PQR©VWYmP� YLUXOHQWQmKR� YLUX� 0DUNRY\� FKRURE\�� =YmÎDWD� VH
SR]RUXMm�QHMPkQÀ����GQÖ���K\Q\�VH�]D]QDPHQgYDMm�D�SURYHGRX�VH�SLWY\�QD�VSHFLILFNk�PDNURVNRSLF�
Nk�]PÀQ\�0DUNRY\�FKRURE\��1D�NRQFL�REGREm�SR]RURYgQm�VH�SÎH©mYDMmFm�]YmÎDWD�XWUDWm�D�SURYHGRX
VH�SLWY\�QD�VSHFLILFNk�PDNURVNRSLFNk�]PÀQ\�0DUNRY\�FKRURE\��9DNFmQD�Y\KRYXMH�]NRX§FH��SRNXG
X� ND©GkKR� VWDQRYHQkKR� ]SÖVREX� SRGgQm� MH� FHONRY¬� SR³HW� YDNFLQRYDQ¬FK� ]YmÎDW� Y\ND]XMmFmFK
VSHFLILFNk�PDNURVNRSLFNk�]PÀQ\�VQm©HQ�QHMPkQÀ�R������YH�VURYQgQm�V�NRQWUROQm�VNXSLQRX�D�MHVWOL©H
³HOHQ©Qm�YLUXV�Y\YROg�VSHFLILFNk�PDNURVNRSLFNk�]PÀQ\�X�QHMPkQÀ������NRQWURO�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�VH�XYHGH�

��VWgÎm�]YmÎDW��NWHUg�PDMm�E¬W�YDNFLQRYgQD�
��VkURW\S�\��YDNFLQD³QmKR�YLUX�

9DFFLQXP�PRUELOORUXP��SDURWLWLGLV�HW�UXEHOODH�YLYXP�
¨LYg�YDNFmQD�SURWL�VSDOQL³NgP��SÎmX§QLFmP�D�]DUGÀQNgP

-H�WR�O\RILOL]RYDQ¬�SÎmSUDYHN�]�YKRGQ¬FK�RVODEHQ¬FK�NPHQÖ�YLUÖ�VSDOQL³HN��SÎmX§QLF�D�]DUGÀQHN�
9DNFmQD�VH�SRGOH�rGDMÖ�Y�R]QD³HQm�UHNRQVWLWXXMH�EH]SURVWÎHGQÀ�SÎHG�SRX©LWmP��Y]QLNQH�³LUg

WHNXWLQD��NWHUg�PÖ©H�E¬W�]EDUYHQD�Y]KOHGHP�N�SÎmWRPQRVWL�LQGLNgWRUX�S+�

9¬URED

7ÎL� VOR©N\�YDNFmQ\�VH�SÎLSUDYXMm�� MDN� MH�SRSVgQR�Y�³OgQFmFK�9DFFLQXP�PRUELORUXP��YLYXP��
9DFFLQXP�SDURWLWLGLV��YLYXP��D�9DFFLQXP�UXEHOODH��YLYXP���D�Y\KRYXMm�SR©DGDYNÖP�Y�QLFK�SÎHGH�
SVDQ¬P�

9¬UREQm�SRVWXS�VH�YDOLGXMH��DE\�VH�SURNg]DOR��©H�SRNXG�EXGH�Y¬UREHN�]NRX§HQ��Y\KRYm�]NRX§FH
QD�QH§NRGQRVW�LPXQQmFK�VkU�D�KXPgQQmFK�YDNFmQ���������

.RQH³Qg�YgUND�YDNFmQ\

6NOL]QÀ� ND©Gk� YLURYk� VOR©N\� VH� VSRMm� D� Y\³HÎm� N� RGVWUDQÀQm� EXQÀN��0Ö©H� VH� SÎLGDW� YKRGQ¬
VWDELOL]gWRU�D�VSRMHQk�VNOL]QÀ�VH�YKRGQ¬P�]SÖVREHP�QDÎHGm��9KRGQg�PQR©VWYm�VSRMHQ¬FK�VNOL]Qm
MHGQRWOLY¬FK�VOR©HN�VH�VPmFKDMm��

3RX]H�NRQH³Qg�YgUND��NWHUg�Y\KRYXMH�QgVOHGXMmFmPX�SR©DGDYNX��VH�PÖ©H�SRX©mW�SUR�SÎmSUDYX
§DU©H�

%DNWHULH�D�KRXE\��3URYHGH�VH�]NRX§ND�QD�VWHULOLWX��QD�ND©GRX�SÖGX�VH�SRX©LMH����PO���������
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6WUDQD�����

¦DU©H

.RQH³Qg�YgUND�YDNFmQ\�VH�DVHSWLFN\�UR]SOQm�GR�VWHULOQmFK�]DEH]SH³HQ¬FK�REDOÖ�D�O\RILOL]XMH�VH
QD�REVDK�YOKNRVWL��NWHUg�MH�SURND]DWHOQÀ�YKRGQg�SUR�VWDELOLWX�YDNFmQ\��3RWRP�VH�REDO\�X]DYÎRX�WDN�
DE\�VH�SÎHGH§OR�NRQWDPLQDFL�D�YQLNQXWm�YOKNRVWL��

3RX]H�§DU©H��NWHUg�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP�QD�WHSORWQm�VWDELOLWX�D�Y§HP�SR©DGDYNÖP
XYHGHQ¬P�YH�=NRX§NgFK�WRWR©QRVWL��=NRX§NgFK�QD�³LVWRWX�D�YH�6WDQRYHQm�r³LQQRVWL��VH�PÖ©H�XYROQLW
N�SRX©LWm��3RNXG�E\O\�]NRX§N\�QD�ERYLQQm�VkUXPDOEXPLQ�D�SÎmSDGQÀ�RYDOEXPLQ�SURYHGHQ\�V�XVSR�
NRMLY¬PL�Y¬VOHGN\�Y�NRQH³Qk�YgUFH�YDNFmQ\��PRKRX�VH�X�§DU©H�Y\QHFKDW�

7HSORWQm�VWDELOLWD��=U\FKOHQg�]NRX§ND�VWDELOLW\�VH�SURYHGH�LQNXEDFm�O\RILOL]RYDQkKR�SÎmSUDYNX�QD
���(&�SR���GQm��3RNXG�QHQm�MLQDN�Y\VYÀWOHQR�D�VFKYgOHQR��MH�SR�WkWR�GREÀ��
� NRQFHQWUDFH�YLUX�VSDOQL³HN�QL©§m�QHMY¬§H�R���ORJ �RG�SR³gWH³Qm�KRGQRW\�D�KRGQRWD�WLWUX�MH�QHMPkQÀ��

������ �&&,' �Y�MHGQRWOLYk�OLGVNk�GgYFH��
��

� NRQFHQWUDFH�YLUX�SÎmX§QLF�QL©§m�QHMY¬§H�R���ORJ �RG�SR³gWH³Qm�KRGQRW\�D�KRGQRWD�WLWUX�MH�QHMPkQÀ��

������ �&&,' �Y�MHGQRWOLYk�OLGVNk�GgYFH��
��

� NRQFHQWUDFH�YLUX�]DUGÀQHN�QL©§m�QHMY¬§H�R���ORJ �RG�SR³gWH³Qm�KRGQRW\�D�KRGQRWD�WLWUX�MH�QHMPkQÀ��

������ �&&,' �Y�MHGQRWOLYk�OLGVNk�GgYFH��
��

=NRX§N\�WRWR©QRVWL

.G\©�VH�SÎmSUDYHN�UHNRQVWLWXXMH�WDN��MDN�MH�XYHGHQR�Y�R]QD³HQm��D�VPmFKg�VH�VSHFLILFN¬PL�SURWL�
OgWNDPL�SUR�YLUXV�VSDOQL³HN��SÎmX§QLF�D�]DUGÀQHN��QHQm�VFKRSHQ�LQILNRYDW�EXQÀ³Qk�NXOWXU\�YQmPDYk
N�WÀPWR�YLUÖP��.G\©�VH�SÎmSUDYHN�UHNRQVWLWXXMH��MDN�MH�XYHGHQR�Y�R]QD³HQm��D�VPmFKg�VH�V�PQR©�
VWYmP�VSHFLILFN¬FK�SURWLOgWHN�SRVWD³XMmFmP�N�QHXWUDOL]DFL�GYRX�YLURY¬FK�VOR©HN��WÎHWm�YLURYg�VOR©ND
LQILNXMH�YQmPDYRX�EXQÀ³QRX�NXOWXUX��

=NRX§N\�QD�³LVWRWX

%DNWHULH�D�KRXE\��5HNRQVWLWXRYDQg�YDNFmQD�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX���������
%RYLQQm�VkUXPDOEXPLQ��1HMY¬§H����QJ�Y�MHGQRWOLYk�OLGVNk�GgYFH��VWDQRYm�VH�YKRGQRX�LPXQRFKH�
PLFNRX�PHWRGRX���������

2YDOEXPLQ��-H�OL�SÎmX§QLFRYg�VOR©ND�SÎLSUDYHQD�QD�NXÎHFmFK�HPEU\mFK��REVDKXMH�YDNFmQD�QHMY¬§H
���J�RYDOEXPLQX�Y�MHGQRWOLYk�OLGVNk�GgYFH��6WDQRYm�VH�YKRGQRX�LPXQRFKHPLFNRX�PHWRGRX� ��������

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H�����

6WDQRYHQm�r³LQQRVWL

$� 3ÎmSUDYHN�VH�VPmFKg�V�SRVWD³XMmFmP�PQR©VWYmP�VSHFLILFN¬FK�SURWLOgWHN�SURWL�YLUX�SÎmX§QLF�D�V�SR�
VWD³XMmFmP�PQR©VWYmP�VSHFLILFN¬FK�SURWLOgWHN�SURWL�YLUX�]DUGÀQHN��,QIHN³Qm�YLUXV�VSDOQL³HN�VH
WLWUXMH�QHMPkQÀ�WURMPR�QD�SÀWL�EXQÀ³Q¬FK�NXOWXUgFK�SUR�ND©Gk�ÎHGÀQm�Y�ÎDGÀ�SUR�����ORJ �QHER��

PHWRGRX�R�VWHMQk�SÎHVQRVWL��.�YDOLGDFL�ND©Gk�]NRX§N\�VH�SRX©LMH�YKRGQ¬�UHIHUHQ³Qm�YLURY¬
SÎmSUDYHN��6WDQRYHQg�NRQFHQWUDFH�YLUX�VSDOQL³HN�QHQm�QL©§m�QH©�PQR©VWYm�XYHGHQk�Y�R]QD³HQm�
PLQLPgOQm�NRQFHQWUDFH�YLUX�VSDOQL³HN�Y�R]QD³HQm�MH�QHMPkQÀ������� �&&,' �Y�MHGQRWOLYk�OLGVNk�

��

GgYFH��=NRX§ND�QHQm�SODWQg��MHVWOL©H�LQWHUYDO�VSROHKOLYRVWL��3� �������ORJDULWPX�YLURYk�NRQFHQWUD�
FH�MH�YÀW§m�QH©������

%� 3ÎmSUDYHN�VH�VPmFKg�V�SRVWD³XMmFmP�PQR©VWYmP�VSHFLILFN¬FK�SURWLOgWHN�SURWL�YLUX�VSDOQL³HN� D
V�SRVWD³XMmFmP�PQR©VWYmP�VSHFLILFN¬FK�SURWLOgWHN�SURWL�YLUX�]DUGÀQHN��,QIHN³Qm�YLUXV�SÎmX§QLF
VH�WLWUXMH�QHMPkQÀ�WURMPR�QD�SÀWL�EXQÀ³Q¬FK�NXOWXUgFK�SUR�ND©Gk�ÎHGÀQm�Y�ÎDGÀ�SR�����ORJ �QHER��
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PHWRGRX�R�VWHMQk�SÎHVQRVWL��.�YDOLGDFL�ND©Gk�]NRX§N\�VH�SRX©LMH�YKRGQ¬� UHIHUHQ³Qm�YLURY¬
SÎmSUDYHN��6WDQRYHQg�NRQFHQWUDFH�YLUX�SÎmX§QLF�QHQm�QL©§m�QH©�PQR©VWYm�XYHGHQk�Y�R]QD³HQm�
PLQLPgOQm�NRQFHQWUDFH�YLUX�SÎmX§QLF�Y�R]QD³HQm�MH�QHMPkQÀ������� �&&,' �Y�MHGQRWOLYk�OLGVNk�

��

GgYFH��=NRX§ND�QHQm�SODWQg��MHVWOL©H�LQWHUYDO�VSROHKOLYRVWL��3� �������ORJDULWPX�YLURYk�NRQFHQWUD
FH�MH�YÀW§m�QH©������

&� 3ÎmSUDYHN�VH�VPmFKg�V�SRVWD³XMmFmP�PQR©VWYmP�VSHFLILFN¬FK�SURWLOgWHN�SURWL�YLUX�VSDOQL³HN�D
V�SRVWD³XMmFmP�PQR©VWYmP�VSHFLILFN¬FK�SURWLOgWHN�SURWL�YLUX�SÎmX§QLF��,QIHN³Qm�YLUXV�]DUGÀQHN
VH�WLWUXMH�QHMPkQÀ�WURMPR�QD�SÀWL�EXQÀ³Q¬FK�NXOWXUgFK�SUR�ND©Gk�ÎHGÀQm�Y�ÎDGÀ�SR�����ORJ �QHER��

PHWRGRX�R�VWHMQk�SÎHVQRVWL��.�YDOLGDFL�ND©Gk�]NRX§N\�VH�SRX©LMH�YKRGQ¬� UHIHUHQ³Qm�YLURY¬
SÎmSUDYHN��6WDQRYHQg�NRQFHQWUDFH�YLUX�]DUGÀQHN�QHQm�QL©§m�QH©�PQR©VWYm�XYHGHQk�Y�R]QD³HQm�
PLQLPgOQm�NRQFHQWUDFH�YLUX�]DUGÀQHN�Y�R]QD³HQm�MH�QHMPkQÀ������� �&&,' �Y�MHGQRWOLYk�OLGVNk�

��

GgYFH��=NRX§ND�QHQm�SODWQg��MHVWOL©H�LQWHUYDO�VSROHKOLYRVWL��3� �������ORJDULWPX�YLURYk�NRQFHQWUD�
FH�MH�YÀW§m�QH©������

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

� NPHQ\�YLUÖ�SRX©LWk�N�SÎmSUDYÀ�YDNFmQ\�
� ]GD�E\OD�SÎL�SÎmSUDYÀ�YDNFmQ\�SRX©LWD�NXÎHFm�HPEU\D�
� W\S�D�SÖYRG�EXQÀN�SRX©LW¬FK�N�SÎmSUDYÀ�YDNFmQ\�
� PLQLPgOQm�NRQFHQWUDFH�ND©Gk�YLURYk�VOR©N\�
� YDURYgQm�SÎHG�VW\NHP�V�GH]LQIHN³QmPL�SURVWÎHGN\�
� Y�MDNk�GREÀ�SR�UHNRQVWLWXFL�MH�WÎHED�YDNFmQX�SRX©mW�
� ©H�VH�YDNFmQD�QHSRGgYg�WÀKRWQ¬P�©HQgP�D�©H�©HQ\�SR�YDNFLQDFL�QHPDMm�SR�GREX���PÀVmFÖ�RWÀKRW�
QÀW�

9DFFLQXP�PRUELOORUXP�YLYXP

¨LYg�YDNFmQD�SURWL�VSDOQL³NgP
6\QRQ\PXP��2³NRYDFm�OgWND�SURWL�VSDOQL³NgP

-H�WR�O\RILOL]RYDQ¬�SÎmSUDYHN�]H�VFKYgOHQkKR�RVODEHQkKR�NPHQH�VSDOQL³NRYkKR�YLUX��9DNFmQD
VH�UHNRQVWLWXXMH�EH]SURVWÎHGQÀ�SÎHG�SRX©LWmP��MDN�MH�XYHGHQR�Y�R]QD³HQm��9]QLNQH�³LUg�WHNXWLQD�
NWHUg�PÖ©H�E¬W�]EDUYHQD�Y]KOHGHP�N�SÎmWRPQRVWL�LQGLNgWRUX�S+�

9¬URED

9¬URED�YDNFmQ\�MH�]DOR©HQD�QD�V\VWkPX�MHGQRWQk�LQRNXODFH�YLUX��D�MH�OL�YLUXV�SRPQR©RYgQ�Y�OLG�
VN¬FK�GLSORLGQmFK�EXÈNgFK��QD�V\VWkPX�EXQÀ³Qk�EDQN\��9¬UREQm�SRVWXS�SURND]DWHOQÀ�SRVN\WXMH
VWgOH�VWHMQRX�©LYRX�VSDOQL³NRYRX�YDNFmQX�SÎLPÀÎHQk�LPXQRJHQLW\�D�EH]SH³QRVWL�SUR�³ORYÀND��3RNXG
QHQm�XU³HQR�D�VFKYgOHQR�MLQDN��QHSURMGH�YLUXV�Y�NRQH³QkP�SÎmSUDYNX�RG�PDWH³QkKR�LQRNXOD�YmFH
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SDVg©HPL�QH©�YLUXV��NWHU¬�E\O�SRX©LW�N�SÎmSUDYÀ�YDNFmQ\��NWHUg�Y�NOLQLFNk�VWXGLL�SURNg]DOD��©H�MH
XVSRNRMLYg�]�KOHGLVND�EH]SH³QRVWL�D�r³LQQRVWL��DQL�VH�VFKYgOHQ¬PL�Y¬MLPNDPL�SR³HW�SDVg©m�QDG
rURYHÈ� SRX©LWRX� SUR� NOLQLFNk� VWXGLH� QHSÎHVDKXMH� SR³HW� SÀWL�� .OLQLFNg� VWXGLH� MH� ]DPÀÎHQD� QD
QH§NRGQRVW�D�r³LQQRVW�YDNFmQ\�

9¬UREQm�SRVWXS�VH�YDOLGXMH��DE\�VH�SURNg]DOR��©H�SRNXG�EXGH�Y¬UREHN�]NRX§HQ��Y\KRYm�]NRX§FH
QD�QH§NRGQRVW�LPXQQmFK�VkU�D�YDNFmQ�SUR�KXPgQQm�SRX©LWm���������

6XEVWUgW�SUR�SRPQR©HQm�YLUX

9LUXV�VH�SRPQR©XMH�Y�OLGVN¬FK�GLSORLGQmFK�EXÈNgFK���������QHER�Y�NXOWXUgFK�EXQÀN�]�NXÎHFmFK
HPEU\m�SRFKg]HMmFmFK�]�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ���������

9LURYk�LQRNXOXP

.PHQ�X©LWkKR�VSDOQL³NRYkKR�YLUX�MH�XU³HQ�SRGOH�SÖYRGQmFK�]g]QDPÖ��NWHUk�REVDKXMm�LQIRUPDFL
R�MHKR�SÖYRGX�D�R�QgVOHGQk�PDQLSXODFL�V�QmP��$E\�VH�SÎHGH§OR�QDGPÀUQkPX�SRX©mYgQm�RSLF�YH
]NRX§FH�QD�QHXURYLUXOHQFL��SÎLSUDYm�VH�YLURYk�LQRNXOXP�YH�YHONkP�PQR©VWYm�D�XFKRYgYg�VH�O\RILOL�
]RYDQk�SÎL�WHSORWgFK�QL©§mFK�QH©����� ( &�QHER��SRNXG�QHQm�O\RILOL]RYDQk��QL©§mFK�QH©����� ( &�

3RX]H�YLURYk�LQRNXOXP�Y\KRYXMmFm�QgVOHGXMmFmP�SR©DGDYNÖP�VH�PÖ©H�SRX©mW�SUR�SRPQR©RYgQm
YLUX�

=NRX§ND�WRWR©QRVWL��9�PDWH³Q¬FK�D�SUDFRYQmFK�LQRNXOHFK�VH�SURNg©H�VSDOQL³NRY¬�YLUXV�VkURQHXWUD�
OL]D³Qm�]NRX§NRX�Y�EXQÀ³Qk�NXOWXÎH�]D�SRX©LWm�VSHFLILFN¬FK�SURWLOgWHN�

.RQFHQWUDFH�YLUX��.RQFHQWUDFH�YLUX�Y�PDWH³Q¬FK�D�SUDFRYQmFK�LQRNXOHFK�VH�VWDQRYm�SUR�]DML§WÀQm
SUDYLGHOQRVWL�Y¬URE\�

&L]m�DJHQV������������3UDFRYQm�LQRNXOXP�Y\KRYXMH�SR©DGDYNÖP�QD�LQRNXOD�

1HXURYLUXOHQFH�����������3UDFRYQm�LQRNXOXP�Y\KRYXMH�]NRX§FH�QHXURYLUXOHQFH�©LY¬FK�YLURY¬FK
YDNFmQ��2SLFH�0DFDFD�D�&HUFRSLWKHFXV�FLWOLYk�QD�VSDOQL³NRY¬�YLUXV�MVRX�YKRGQk�SUR�WXWR�]NRX§NX�

3RPQR©RYgQm�D�VNOL]HÈ�YLUX

9§HFKQ\� SUgFH� V� EXQÀ³QRX� EDQNRX� D� V� QgVOHGQ¬PL� EXQÀ³Q¬PL� NXOWXUDPL� VH� SURYgGÀMm� ]D
DVHSWLFN¬FK�SRGPmQHN�D�Y�SURVWÎHGm��NGH�VH�QHSUDFXMH�V�MLQ¬PL�EXÈNDPL��'R�©LYQ¬FK�PkGLm�VH�PÖ©H
SÎLGDW�SRYROHQk�VkUXP�]YmÎHFmKR�SÖYRGX��DOH�QH�OLGVNk���DOH�NRQH³Qk�PkGLXP�SUR�XGU©HQm�EXQÀ³Qk�
KR�UÖVWX�SÎL�SRPQR©RYgQm�YLUX�QHREVDKXMH�]YmÎHFm�VkUXP��6kUXP�D�WU\SVLQ�SRX©mYDQk�SÎL�SÎmSUDYÀ
EXQÀ³Q¬FK�VXVSHQ]m�D�PkGLm�MVRX�SURND]DWHOQÀ�SURVW\�FL]mFK�DJHQV��0kGLXP�SUR�EXQÀ³Qk�NXOWXU\
PÖ©H�REVDKRYDW�LQGLNgWRU�S+��MDNR�MH�³HUYHÈ�IHQRORYg��D�VFKYgOHQg�DQWLELRWLND�Y�QHMQL©§m�r³LQQk
NRQFHQWUDFL��3ÎL�Y¬UREÀ�VH�GRSRUX³XMH�SRX©mYDW�VXEVWUgW�EH]�DQWLELRWLN��1HMPkQÀ�����PO�SURGXN�
³QmFK�EXQÀ³Q¬FK�NXOWXU�VH�SRQHFKg�QHLQILNRYDQ¬FK��NRQWUROQm�EXÈN\���6NOL]QÀ�YLURY¬FK�VXVSHQ]m
SUREmKDMm�Y�GREÀ�YKRGQk�SUR�SRX©LW¬�NPHQ�YLUX�

3RX]H�VNOL]HÈ�Y\KRYXMmFm�QgVOHGXMmFmP�SR©DGDYNÖP�VH�PÖ©H�SRX©mW�SUR�SÎmSUDYX�NRQH³Qk�YgUN\
YDNFmQ\�

=NRX§ND�WRWR©QRVWL��6NOL]HÈ�YLUX�REVDKXMH�YLUXV��NWHU¬�VH�GRNg©H�MDNR�YLUXV�VSDOQL³HN�VkURQHXWUDOL�
]D³Qm�]NRX§NRX�Y�EXQÀ³Qk�NXOWXÎH�]D�SRX©LWm�VSHFLILFN¬FK�SURWLOgWHN�

.RQFHQWUDFH�YLUX��.RQFHQWUDFH�YLUX�YH�VNOL]QL�VH�VWDQRYm�WDN��MDN�MH�SÎHGHSVgQR�Y�RGVWDYFL�6WDQR�
YHQm�r³LQQRVWL��DE\�VH�]DMLVWLOD�VWgORVW�Y¬URE\�D�DE\�VH�VWDQRYLOD�ÎHGÀQm�SUR�SÎmSUDYX�NRQH³Qk�YgUN\
YDNFmQ\�

&L]m�DJHQV�����������

.RQWUROQm�EXÈN\��.RQWUROQm�EXÈN\�NXOWXU�SURGXN³QmFK�EXQÀN�Y\KRYXMm�]NRX§FH�WRWR©QRVWL�D�SR©D�
GDYNÖP�QD�FL]m�DJHQV����������
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.RQH³Qg�YgUND�YDNFmQ\

3RX]H�VNOL]QÀ�Y\KRYXMmFm�Y¬§H�XYHGHQ¬P�]NRX§NgP�VH�VPmFKDMm�D�Y\³HÎm��DE\�VH�RGVWUDQLO\�EXÈ�
N\��0Ö©H�VH�SÎLGDW�YKRGQ¬�VWDELOL]gWRU�D�VSRMHQk�VNOL]QÀ�VH�YKRGQÀ�]ÎHGm�

3RX]H�NRQH³Qg�YgUND�YDNFmQ\��NWHUg�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP��VH�PÖ©H�SRX©mW�N�SÎm�
SUDYÀ�§DU©H�

%DNWHULH�D�KRXE\��.RQH³Qg�YgUND�YDNFmQ\�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX����������QD�ND©GRX�SÖGX
VH�SRX©LMH����PO�

¦DU©H

.RQH³Qg�YgUND�YDNFmQ\�VH�DVHSWLFN\�UR]SOQm�GR�VWHULOQmFK�]DEH]SH³HQ¬FK�REDOÖ�D�O\RILOL]XMH�VH
QD�REVDK�YOKNRVWL��NWHUg�MH�SURND]DWHOQÀ�YKRGQg�SUR�VWDELOLWX�YDNFmQ\��3RWRP�VH�REDO\�X]DYÎRX�WDN�
DE\�VH�SÎHGH§OR�NRQWDPLQDFL�D�YQLNQXWm�YOKNRVWL�

3RX]H�§DU©H��NWHUg�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP�QD�WHSORWQm�VWDELOLWX�D�Y§HP�SR©DGDYNÖP
XYHGHQ¬P�Y�RGVWDYFmFK�=NRX§ND�WRWR©QRVWL��=NRX§N\�QD�³LVWRWX�D�6WDQRYHQm�r³LQQRVWL�VH�PÖ©H�XYRO�
QLW�N�SRX©LWm��3RNXG�E\OD�]NRX§ND�QD�ERYLQQm�VkUXPDOEXPLQ�SURYHGHQD�V�XVSRNRMLY¬P�Y¬VOHGNHP
QD�NRQH³Qk�YgUFH�YDNFmQ\��PÖ©H�VH�X�§DU©H�Y\SXVWLW�

7HSORWQm�VWDELOLWD��=U\FKOHQg�]NRX§ND�VWDELOLW\�VH�SURYHGH�LQNXEDFm�O\RILOL]RYDQkKR�SÎmSUDYNX�QD
���(&�SR���GQm��.RQFHQWUDFH�YLUX�SR�WkWR�GREÀ�NOHVQH�QHMY¬§H�R���ORJ ��QH©�MH�SR³gWH³Qm�KRGQRWD���

D�Y�©gGQkP�SÎmSDGÀ�QHQm�QL©§m�QH©������� �&&,' �QD�GgYNX��
��

=NRX§ND�WRWR©QRVWL

.G\©�VH�YDNFmQD��UHNRQVWLWXRYDQg�SRGOH�rGDMÖ�Y�R]QD³HQm��VPmFKg�VH�VSHFLILFN¬PL�VSDOQL³NRY¬�
PL�SURWLOgWNDPL��QHQm�ML©�VFKRSQD�LQILNRYDW�YQmPDYk�EXQÀ³Qk�NXOWXU\�

=NRX§N\�QD�³LVWRWX

%DNWHULH�D�KRXE\��5HNRQVWLWXRYDQg�YDNFmQD�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX���������
%RYLQQm�VkUXPDOEXPLQ��1HMY¬§H����QJ�Y�MHGQRWOLYk�OLGVNk�GgYFH��VWDQRYm�VH�YKRGQRX�LPXQRFKH�
PLFNRX�PHWRGRX���������

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H�������

6WDQRYHQm�r³LQQRVWL

,QIHN³Qm�YLUXV�YDNFmQ\�VH�WLWUXMH�QHMPkQÀ�WURMPR�QD�SÀWL�EXQÀ³Q¬FK�NXOWXUgFK�SUR�ND©Gk�ÎHGÀQm
Y�ÎDGÀ�SR�����ORJ �QHER�PHWRGRX�R�VWHMQk�SÎHVQRVWL���

.�YDOLGDFL�ND©Gk�]NRX§N\�VH�SRX©LMH�YKRGQ¬�UHIHUHQ³Qm�YLURY¬�SÎmSUDYHN��6WDQRYHQg�NRQFHQWUDFH
YLUX�QHQm�QL©§m�QH©�NRQFHQWUDFH�XYHGHQg�Y�R]QD³HQm��PLQLPgOQm�NRQFHQWUDFH�YLUX�Y�R]QD³HQm�MH
QHMPkQÀ� �� �� �� � &&,' � Y� OLGVNk� GgYFH�� =NRX§ND� QHQm� SODWQg�� MHVWOL©H� LQWHUYDO� VSROHKOLYRVWL�

��

�3� �������ORJDULWPX�YLURYk�NRQFHQWUDFH�MH�YÀW§m�QH©������

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
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2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

��NPHQ�YLUX�SRX©LW¬�SUR�SÎmSUDYX�YDNFmQ\��
��W\S�D�SÖYRG�EXQÀN�SRX©LW¬FK�SUR�SÎmSUDYX�YDNFmQ\�
��PLQLPgOQm�NRQFHQWUDFH�YLUX�
��YDURYgQm�SÎHG�VW\NHP�V�GH]LQIHN³QmPL�SURVWÎHGN\�
��GRED��GR�NWHUk�MH�WÎHED�YDNFmQX�SR�UHNRQVWLWXFL�SRX©mW�

9DFFLQXP�SDQOHXFRSHQLDH�IHOLQDH�LQDFWLYDWXP
,QDNWLYRYDQg�YDNFmQD�SURWL�SDQOHXNRSHQLL�NR³HN

-H�WR�WHNXW¬�QHER�O\RILOL]RYDQ¬�SÎmSUDYHN�]�YLUX�SDQOHXNRSHQLH�NR³HN�QHER�YLUX�SVm�SDUYRYLUo]\
LQDNWLYRYDQkKR�YKRGQRX�PHWRGRX�

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9LUXV�VH�SRPQR©XMH�YH�YKRGQ¬FK�EXQÀ³Q¬FK�NXOWXUgFK����������9LUXV�VH�PÖ©H�SXULILNRYDW�D

NRQFHQWURYDW�
=NRX§ND�QD�UH]LGXD�LQIHN³QmKR�YLUX�SDQOHXNRSHQLH�NR³HN�VH�SURYgGm�QD�QHUR]SOQÀQk�VNOL]QL�ND©�

Gk�§DU©H�N�SRWYU]HQm�LQDNWLYDFH��0QR©VWYm�LQDNWLYRYDQkKR�YLUX�SRX©LWkKR�YH�]NRX§FH�RGSRYmGg�QHM�
PkQÀ�����GgYNgP�YDNFmQ\��9DNFmQD�VH�QDR³NXMH�QD�YKRGQRX��QH�]FHOD�QDURVWORX�EXQÀ³QRX�NXOWXUX�
SR�LQNXEDFL���GQm�VH�SR�WU\SVLQL]DFL�SÎLSUDYm�VXENXOWXUD��3R�LQNXEDFL�GDO§mFK���GQm�VH�NXOWXU\�Y\§HWÎm
QD�UH]LGXD�©LY¬FK�SDUYRYLUÖ�LPXQRIOXRUHVFHQ³Qm�]NRX§NRX��,PXQRIOXRUHVFHQ³Qm�]NRX§ND�VH�PÖ©H
GRSOQLW�KHPDJOXWLQD³Qm�]NRX§NRX�QHER�MLQ¬PL�YKRGQ¬PL�]NRX§NDPL�Y�VXSHUQDWDQWX�EXQÀ³Q¬FK�NXO�
WXU��1H]MLVWm�VH�©gGQ¬�©LY¬�YLUXV�

9DNFmQD�PÖ©H�REVDKRYDW�MHGQR�QHER�YmFH�DGMXYDQFLm�

9¬EÀU�VOR©HQm�YDNFmQ\
9DNFmQD� MH�SURND]DWHOQÀ�XVSRNRMLYg�]�KOHGLVND� LPXQRJHQLW\�X�NR³HN�� ,PXQRJHQLWD�VH�PÖ©H

SURNg]DW�QgVOHGXMmFm�]NRX§NRX�
,PXQRJHQLWD��3RX©LMH�VH�GHVHW�YQmPDY¬FK�NR³HN���D©����W¬GQÖ�VWDU¬FK��.D©Gk�NR³FH�VH�RGHEHUH

Y]RUHN�NUYH�D�LQGLYLGXgOQÀ�VH�Y\§HWÎm�QD�QHSÎmWRPQRVW�SURWLOgWHN�SURWL�YLUX�SDQOHXNRSHQLH�NR³HN�
DE\� VH� ]MLVWLOD�YQmPDYRVW��3ÀW�NR³HN� VH�R³NXMH�SRGOH�GRSRUX³HQkKR�SOgQX��3R³W\� OHXNRF\WÖ� VH
VWDQRYm���GQm�D���GQ\�SÎHG�³HOHQ©m��DE\�VH�XU³LOD�Y¬FKR]m�KRGQRWD�����D©����GQm�RG�SRVOHGQm�YDNFLQD�
FH� VH�ND©Gk�NR³FH� LQWUDSHULWRQHgOQÀ�YVWÎmNQH�����PO� VXVSHQ]H�SDWRJHQQmKR�YLUX�SDQOHXNRSHQLH
NR³HN��.R³N\�VH�SR]RUXMm����GQm��3R³W\�OHXNRFWÖ�VH�VWDQRYm�³WYUW¬��§HVW¬��RVP¬�D�GHVgW¬�GHQ�SR
³HOHQ©L��8�Y§HFK�SÀWL�NRQWUROQmFK�NR³HN�VH�SR³HW�OHXNRF\WÖ�VQm©m�QHMPkQÀ�R������RSURWL�Y¬FKR]m
KRGQRWÀ��WDWR�]YmÎDWD�PRKRX�XK\QRXW�]D�SÎm]QDNÖ�SDQOHXNRSHQLH��8�YDNFLQRYDQ¬FK�NR³HN�QHGRMGH
N�RQHPRFQÀQm�SDQOHXNRSHQLm��WR�]QDPHQg��©H�VQm©HQm�SR³WX�OHXNRF\WÖ�QHSÎHVgKQH�Y�©gGQkP�]H�³W\Î
RGEÀUÖ������Y¬FKR]m�KRGQRW\��7\WR�NR³N\�]ÖVWDQRX�]FHOD�]GUDYk�

=NRX§ND�WRWR©QRVWL

3R�SRGgQm�NR³NgP�SRGSRUXMH�YDNFmQD�WYRUEX�SURWLOgWHN�SURWL�SDUYRYLUX��NWHU¬�MH�YH�YDNFmQÀ�SÎm�
WRPHQ�
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=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��=SÖVREHP�XYHGHQ¬P�Y�R]QD³HQm�VH�ND©Gk�]H�GYRX�]GUDY¬FK�YQmPDY¬FK�NR³HN���D©
���W¬GQÖ�VWDU¬FK�SRGg�GYRMQgVREQg�GgYND�YDNFmQ\��=YmÎDWD�VH�SR]RUXMm����GQm��1H]MLVWm�VH�©gGQg
PmVWQm�DQL�V\VWkPRYg�UHDNFH�

6WHULOLWD�9DNFmQD�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQDULXP�

6WDQRYHQm�r³LQQRVWL

3URYHGH�VH�]NRX§ND�$�QHER�%�

$� 3RX©LMm�VH�³W\ÎL�YQmPDYk�NR³N\���D©����W¬GQÖ�VWDUk��.D©Gk�NR³FH�VH�RGHEHUH�Y]RUHN�NUYH� D
Y\§HWÎm�VH�LQGLYLGXgOQÀ�QD�SURWLOgWN\�SURWL�YLUX�SDQOHXNRSHQLH�NR³HN��DE\�VH�VWDQRYLOD�YQmPDYRVW�
.D©Gk�]H�GYRX�NR³HN�VH�SRGg�]SÖVREHP�XYHGHQ¬P�Y�R]QD³HQm�MHGQD�GgYND�YDNFmQ\��=D����GQm
VH�RGHEHUH�ND©Gk�NR³FH�NUHY�D�SÎLSUDYm� VH�RGGÀOHQÀ�Y]RUHN�VkUD��6kUD� VH����PLQ� LQDNWLYXMm
]DKÎgWmP�QD����( &��.�MHGQRPX�REMHPRYkPX�GmOX�]�ND©GkKR�VkUD�VH�SÎLGg�GHYÀW�REMHPRY¬FK�GmOÖ
VXVSHQ]H�NDROLQX�OHKNkKR�5������J�O��Y�WOXPLYkP�UR]WRNX�IRVIRUH´QDQRYkP�V�FKORULGHP�VRGQ­P
R�S+������.D©Gg�VPÀV�VH�PmFKg����PLQ��3R�RGVWÎHGÀQm�VH�RGHEHUH�VXSHUQDWDQWQm� WHNXWLQD� D
VPmFKg�VH�V�MHGQmP�REMHPHP�NRQFHQWURYDQk�VXVSHQ]H�SUDVH³mFK�HU\WURF\WÖ��1HFKg�VH����PLQ
LQNXERYDW�SÎL���( &�D�SRWk�VH�RGVWÎHGm��ÍHGÀQm�WDNWR�SÎLSUDYHQkKR�VkUD�MH���������2G�ND©GkKR�VkUD
VH�SÎLSUDYm�ÎDGD�GYRMQgVREQ¬FK�ÎHGÀQm��.H�ND©GkPX�]�WÀFKWR�ÎHGÀQm�R�REMHPX�������PO�VH�SÎLGg
������PO�VXVSHQ]H�DQWLJHQX�SVm�SDUYRYLUo]\�REVDKXMmFm�³W\ÎL�KHPDJOXWLQD³Qm�MHGQRWN\��1HFKg
VH� ��� PLQ� LQNXERYDW� SÎL� ��� ( &� D� SRWk� VH� SÎLGg� ����� PO� VXVSHQ]H� SUDVH³mFK� HU\WURF\WÖ
R�NRQFHQWUDFL�������� �EXQÀN�Y�PLOLOLWUX��,QNXEXMH�VH����PLQ�SÎL���( &�D�SDN�VH�]D]QDPHQg�SRVOHG��

Qm�ÎHGÀQm�VkUD��NGH�MH§WÀ�GR§OR�N�rSOQk�LQKLELFL�KHPDJOXWLQDFH��9DNFmQD�Y\KRYXMH�� MHVWOL©H� Y
VkUHFK�RERX�YDNFLQRYDQ¬FK�NR³HN�E\O�]D]QDPHQgQ�WLWU�QHMPkQÀ���������=NRX§NX�O]H�KRGQRWLW
SRX]H�Y�SÎmSDGÀ��MHVWOL©H�REÀ�NRQWUROQm�NR³N\�]ÖVWDQRX�VkURQHJDWLYQm�

%� 'YÀ�]GUDYk�YQmPDYk�NR³N\�VWgÎm���D©����W¬GQÖ��X�NWHU¬FK�E\O�QDPÀÎHQ�WLWU�SURWLOgWHN�Y�����PO
VkUD�SÎL�VWDQRYHQm�Qm©H�SRSVDQRX�PHWRGRX�QL©§m�QH©���1' ��SDGHVgWLSURFHQWQm�QHXWUDOL]D³Qm��

GgYND���VH�YDNFLQXMm�]SÖVREHP�XYHGHQ¬P�Y�R]QD³HQm��=D����GQm�SR�YDNFLQDFL�VH�Y\§HWÎm�VkUXP
ND©GkKR�]YmÎHWH�QgVOHGXMmFmP�SRVWXSHP��6kUD�VH����PLQ�]DKÎmYDMm�QD���� ( &�D�SDN�VH�SÎLSUDYm
VkULRYg�ÎHGÀQm�Y�PkGLX�YKRGQkP�SUR�NR³L³m�EXÈN\��.H�ND©GkPX�ÎHGÀQm�VH�SÎLGg�VWHMQ¬�REMHP
YLURYk�VXVSHQ]H�REVDKXMmFm�WDNRYk�PQR©VWYm�YLUX��NWHUk��MH�OL�YH�YKRGQk�VPÀVL�VkUD�D�YLUX�LQRNX�
ORYgQR�QD�EXQÀ³QRX�NXOWXUX��REVDKXMH�SÎLEOL©QÀ��� &&,' ��6PÀVL�VH�LQNXEXMm�SÎL����( &���K�D��

��

ND©Gg�VH�LQRNXOXMH�Y�RGSRYmGDMmFmP�REMHPX�QD�³W\ÎL�EXQÀ³Qk�NXOWXU\��%XQÀ³Qk�NXOWXU\�VH�LQNX�
EXMm�SÎL����( &���GQm�D�SR�QgVOHGQk�GUXKk�SDVg©L�GDO§mFK���GQm��.XOWXU\�VH�Y\§HWÎXMm�QD�SÎmWRPQRVW
VSHFLILFN¬FK� F\WRSDWLFN¬FK� HIHNWÖ� D� Y\SR³mWg� VH� WLWU� SURWLOgWHN�� 9DNFmQD� Y\KRYXMH�� MHVWOL©H
SUÖPÀUQ¬�WLWU�MH�QHMPkQÀ����1' �Y�����PO�VkUD��-HVWOL©H�X�MHGQk�NR³N\�QHGRMGH�N�SURWLOgWNRYk��

RGSRYÀGL��]NRX§ND�VH�RSDNXMH�QD�GDO§mFK�GYRX�NR³NgFK�D�Y¬VOHGHN�VH�Y\SR³mWg�MDNR�SUÖPÀUQg
KRGQRWD�Y§HFK�WLWUÖ�QDPÀÎHQ¬FK�X�Y§HFK�WÎm�NR³HN��X�NWHU¬FK�GR§OR�N�SURWLOgWNRYk�RGSRYÀGL�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
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9DFFLQXP�SDQOHXFRSHQLDH�IHOLQDH�LQIHFWLYDH�YLYXP
FU\RGHVLFFDWXP
¨LYg�YDNFmQD�SURWL�SDQOHXNRSHQLL�NR³HN�O\RILOL]RYDQg

-H�WR�SÎmSUDYHN�]�RVODEHQkKR�YLUX�SDQOHXNRSHQLH�NR³HN�

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9LUXV�VH�SRPQR©XMH�YH�YKRGQ¬FK�EXQÀ³Q¬FK�NXOWXUgFK����������9LURYg�VXVSHQ]H�VH�VNOLGm��WLWUXMH�

ÎHGm�YKRGQ¬P�VWDELOL]XMmFmP�UR]WRNHP�D�O\RILOL]XMH�

9¬EÀU�YDNFLQD³QmKR�NPHQH

3RX]H�YLURY¬�NPHQ�SURND]DWHOQÀ�XVSRNRMLY¬�]�KOHGLVND�EH]SH³QRVWL�D�LPXQRJHQLW\�VH�PÖ©H
SRX©mW�N�SÎmSUDYÀ�YDNFmQ\��.�GÖND]X�EH]SH³QRVWL���������D�LPXQRJHQLW\���������VH�PRKRX�SRX©mW
QgVOHGXMmFm�]NRX§N\�

%H]SH´QRVW��3ÀWL�]GUDY¬P�YQmPDY¬P�NR³NgP�GYD�D©�³W\ÎL�PÀVmFH�VWDU¬P�D�SURVW¬P�VSHFLILFN¬FK
QHXWUDOL]XMmFmFK�SURWLOgWHN�VH�SRGg�VXENXWgQQÀ�SR�����PO�YLURYk�VXVSHQ]H��7RWR�PQR©VWYm�RGSRYmGg
WÎHP�GgYNgP�YDNFmQ\��=YmÎDWD�VH�SR]RUXMm����GQm��2GEÀU�NUYH�VH�SURYgGm������������D�����GHQ�SR�SRGg�
Qm��,QRNXOXP�Y\KRYXMH�]NRX§FH��SRNXG�QHMVRX�]ML§WÀQ\�©gGQk�NOLQLFNk�QHER�KHPDWRORJLFNk�]PÀQ\�
8�©gGQkKR�]YmÎHWH�DQL�X�©gGQkKR�NUHYQmKR�REUD]X�QHNOHVQH�SR³HW�OHXNRF\WÖ�R�YmFH�QH©������SR³WÖ
]ML§WÀQ¬FK�X�GYRX�RGEÀUÖ�SURYHGHQ¬FK����D����GHQ�SÎHG�LQRNXODFm�

,PXQRJHQLWD��=NRX§ND�SRSVDQg�Y�RGVWDYFL�6WDQRYHQm�r³LQQRVWL�MH�YKRGQg�N�SUÖND]X�LPXQRJHQLW\
YLURYkKR�NPHQH�

=NRX§HQm�§DU©H

3RNXG�E\OR�VWDQRYHQm�r³LQQRVWL�SURYHGHQR�V�XVSRNRMLY¬PL�Y¬VOHGN\�QD�UHSUH]HQWDWLYQm�§DU©L
YDNFmQ\��PÖ©H�E¬W�WDWR�]NRX§ND�Y\SX§WÀQD�]�UXWLQQm�NRQWURO\�MLQ¬FK�§DU©m�YDNFmQ\�SÎLSUDYHQ¬FK�]�Wk�
KR©�LQRNXOD��Gg�OL�N�WRPX�VRXKODV�RSUgYQÀQg�DXWRULWD�

=NRX§ND�WRWR©QRVWL

9DNFmQD�UHNRQVWLWXRYDQg�SRGOH�rGDMÖ�Y�R]QD³HQm�]SÖVREm�YH�YQmPDYk�EXQÀ³Qk�NXOWXÎH�F\WRSDWLF�
N¬�HIHNW��3ÎmWRPQRVW�YLUX�VH�PÖ©H�VWDQRYLW�LPXQRIOXRUHVFHQFm��1HXWUDOL]RYDQg�YDNFmQD�ML©�QHY\YROg
F\WRSDWLFN¬�HIHNW�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��'YÀPD�]GUDY¬P�YQmPDY¬P�NR³NgP�YH�YÀNX�XYHGHQkP�Y�R]QD³HQm�VH�SRGg�GRSRUX³H�
Q¬P�]SÖVREHP�GYRMLWg�GgYND�UHNRQVWLWXRYDQk�YDNFmQ\��=YmÎDWD�VH�SR]RUXMm����GQm��1H]MLVWm�VH�Y¬�
]QDPQk�PmVWQm�DQL�V\VWkPRYk�]PÀQ\�

&L]m�YLU\��2VPL�P\§mP�KPRWQRVWL����J�D©����J�VH�LQWUDFHUHEUgOQÀ�YVWÎmNQH������PO�UHNRQVWLWXRYDQk
YDNFmQ\��=YmÎDWD� VH� SR]RUXMm� ��� GQm��1HY]QLNQH� ©gGQ¬� SDWRJHQQm� HIHNW���K\Q� ]YmÎHWH� GR� ��� K
SR�LQRNXODFL�VH�SRYD©XMH�]D�QHVSHFLILFN¬�D�]YmÎH�VH�Y\ÎDGm��-HVWOL©H�MHGQR�]YmÎH�XK\QH�]D����K�QHER
SR]GÀML�SR�LQRNXODFL��]NRX§ND�VH�RSDNXMH��3RNXG�XK\QH�MHGQR�]YmÎH�L�Y�GUXKk�]NRX§FH��YDNFmQD
QHY\KRYXMH�
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9DNFmQD�VH�QHXWUDOL]XMH�PRQRVSHFLILFN¬P�DQWLVkUHP��9DNFmQD�SDN�ML©�QHY\YROgYg�F\WRSDWLFN¬
HIHNW�YH�YQmPDYk�EXQÀ³Qk�NXOWXÎH�

%DNWHULH�D�KRXE\��5HNRQVWLWXRYDQg�YDNFmQD�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX
9DFFLQD�DG�XVXP�YHWHULQDULXP�

,' �QD�NXOWXÎH�NR³L³mFK�EXQÀN�7LWU�YLUX��1HMPkQÀ��� �&&�
���Y�GgYFH��9DNFmQD�VH�WLWUXMH

6WDQRYHQm�r³LQRVWL

3ÀWL�]GUDY¬P�YQmPDY¬P�NR³NgP�YH�VWgÎm���D©���PÀVmFH�VH�YVWÎmNQH�VXENXWgQQÀ�SR�MHGQk�GgYFH
YDNFmQ\��=D����D©����GQm�VH�SURYHGH�³HOHQ©�VRX³DVQÀ�V�GDO§mPL�SÀWL�]GUDY¬PL�D�YQmPDY¬PL�NRQWURO�
QmPL�NR³NDPL�VWHMQkKR�VWgÎm��.D©GkPX�]YmÎHWL�VH�LQWUDSHULWRQHgOQÀ�YVWÎmNQH�����PO�VXVSHQ]H�SDWR�
JHQQmKR�YLUX�SDQOHXNRSHQLH�NR³HN��.R³N\�VH�SR]RUXMm����GQm��3URYHGH�VH�NRQWUROD�SR³WX�OHXNRF\WÖ
�����������D�����GHQ�SR�³HOHQ©L��8�Y§HFK�SÀWL�NRQWUROQmFK�NR³HN�VH�SURMHYm�VQm©HQm�SR³WX�OHXNRF\WÖ
SÎHY\§XMmFm� ����� SR³gWH³Qm� KRGQRW\�� NWHUg� E\OD� VWDQRYHQD� ��� D� ��� GHQ� SÎHG� LQRNXODFm� YLURYk
VXVSHQ]H��7DWR�]YmÎDWD�PRKRX�XK\QRXW�QD�OHXNRSHQLL��8�SÀWL�YDNFLQRYDQ¬FK�NR³HN�VH�QHREMHYm
SÎm]QDN\�OHXNRSHQLH�D�VQm©HQm�SR³WX�OHXNRF\WÖ�QHSÎHY\§XMH�X�©gGQkKR�]H�³W\Î�SR³mWgQm������ ]
SUÖPÀUX�SR³gWH³Qm�KRGQRW\��7\WR�NR³N\�]ÖVWgYDMm�]FHOD�]GUDYk�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�VH�XYHGH�

� VWgÎm�GRSRUX³HQk�SUR�YDNFLQDFL�
� ©H�VH�YDNFmQD�QHSRX©mYg�X�EÎH]mFK�NR³HN��OHGD©H�E\�E\OD�SURNg]gQD�MHMm�EH]SH³QRVW�Y�WDNRY¬FK
SRGPmQNgFK��

9DFFLQXP�SDURWLWLGLV�YLYXP
¨LYg�YDNFmQD�SURWL�SÎmX§QLFmP

-H�WR�O\RILOL]RYDQ¬�SÎmSUDYHN�]�YKRGQkKR�RVODEHQkKR�NPHQH�YLUX�SÎmX§QLF��3DUDP\[RYLUXV�SDUR�
WLWLGLV���9DNFmQD�VH�UHNRQVWLWXXMH�EH]SURVWÎHGQÀ�SÎHG�SRX©LWmP��MDN�MH�XYHGHQR�Y�R]QD³HQm��9]QLNQH
³LUg�WHNXWLQD��NWHUg�PÖ©H�E¬W�]EDUYHQD�Y]KOHGHP�N�SÎmWRPQRVWL�LQGLNgWRUX�S+�

9¬URED

9¬URED�YDNFmQ\�MH�]DOR©HQD�QD�V\VWkPX�MHGQRWQk�LQRNXODFH��D�MH�OL�YLUXV�SRPQR©RYgQ�Y�OLGVN¬FK
GLSORLGQmFK�EXÈNgFK��QD�V\VWkPX�EXQÀ³Qk�EDQN\��9¬UREQm�SRVWXS�SURND]DWHOQÀ�SRVN\WXMH�VWgOH
VWHMQRX�©LYRX�YDNFmQX�SÎLPÀÎHQk�LPXQRJHQLW\�D�QH§NRGQRVWL�SUR�³ORYÀND��-HVWOL©H�QHQm�XU³HQR� D
VFKYgOHQR�MLQDN��YLUXV�Y�NRQH³Qk�YDNFmQÀ�QHSUR§HO�RG�PDWH³QkKR�LQRNXOD�YmFH�SDVg©HPL��QH©�X�SÎm�
SUDYNX��NWHU¬�Y�NOLQLFNk�VWXGLL�Y\KRYÀO�Y�r³LQQRVWL�D�QH§NRGQRVWL�

9¬UREQm�SRVWXS�VH�YDOLGXMH��DE\�VH�SURNg]DOR��©H�SRNXG�EXGH�Y¬UREHN�]NRX§HQ��Y\KRYm�]NRX§FH
QD�QH§NRGQRVW�LPXQQmFK�VkU�D�YDNFmQ�SUR�KXPgQQm�SRX©LWm���������
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6XEVWUgW�SUR�SRPQR©HQm�YLUX

9LUXV�VH�SRPQR©XMH�Y�OLGVN¬FK�GLSORLGQmFK�EXÈNgFK���������QHER�Y�EXÈNgFK�NXÎHFmKR�HPEU\D
QHER�Y�DPQLRWLFNk�GXWLQÀ�NXÎHFmFK�HPEU\m�SRFKg]HMmFmFK�]�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJH�
QÖ���������

9LURYk�LQRNXOXP

.PHQ�YLUX�SÎmX§QLF�MH�XU³HQ�SRGOH�SUÖYRGQmFK�]g]QDPÖ��NWHUk�REVDKXMm�LQIRUPDFL�R�MHKR�SÖYRGX
D�QgVOHGQk�PDQLSXODFL�V�QmP��$E\�VH�SÎHGH§OR�QDGPÀUQkPX�SRX©mYgQm�RSLF�YH�]NRX§FH�QD�QHXURYL�
UXOHQFL��SÎLSUDYm�VH�YLURYk�LQRNXOXP�YH�YHONkP�PQR©VWYm�D�XFKRYgYg�VH�O\RILOL]RYDQk�SÎL�WHSORWgFK
QL©§mFK�QH©�����(&�QHER��SRNXG�QHQm�O\RILOL]RYgQR��QL©§mFK�QH©������(&�

3RX]H�YLURYk�LQRNXOXP�Y\KRYXMmFm�QgVOHGXMmFmP�SÎHGSLVÖP�VH�PÖ©H�SRX©mW�SUR�SRPQR©RYgQm
YLUX�

=NRX§ND� WRWR©QRVWL�� 9� PDWH³Q¬FK� L� SUDFRYQmFK� LQRNXOHFK� VH� SURNg©H� YLUXV� SÎmX§QLF
VkURQHXWUDOL]D³Qm�]NRX§NRX�Y�EXQÀ³Qk�NXOWXÎH�]D�SRX©LWm�VSHFLILFN¬FK�SURWLOgWHN�

.RQFHQWUDFH�YLUX��.RQFHQWUDFH�YLUX�Y�PDWH³Q¬FK�L�Y�SUDFRYQmFK�LQRNXOHFK�VH�VWDQRYm�SUR�]DML§WÀQm
SUDYLGHOQRVWL�Y¬URE\�

&L]m�DJHQV�����������3UDFRYQm�LQRNXOXP�Y\KRYXMH�SR©DGDYNÖP�SUR�YLURYk�LQRNXOXP�
1HXURYLUXOHQFH�����������3UDFRYQm�LQRNXOXP�Y\KRYXMH�]NRX§FH�QD�QHXURYLUXOHQFL�SUR�©LYk�YLURYk
YDNFmQ\��3UR�W\WR�]NRX§N\�MVRX�YKRGQk�RSLFH�0DFDFD�D�&HUFRSLWKHFXV�

3RPQR©RYgQm�D�VNOL]HÈ�YLUX

9§HFKQ\� SUgFH� V� EXQÀ³QRX� EDQNRX� D� V� QgVOHGQ¬PL� EXQÀ³Q¬PL� NXOWXUDPL� VH� SURYgGÀMm� ]D
DVHSWLFN¬FK�SRGPmQHN�D�Y�SURVWÎHGm��NGH�VH�QHSUDFXMH�V�MLQ¬PL�EXÈNDPL��'R�©LYQ¬FK�PkGLm�VH�PÖ©H
SÎLGDW�SRYROHQk�VkUXP�]YmÎHFmKR�SÖYRGX��DOH�QH�OLGVNk���6kUXP�D�WU\SVLQ�SRX©mYDQk�SÎL�SÎmSUDYÀ
EXQÀ³Q¬FK�VXVSHQ]m�D�PkGLm�MVRX�SURND]DWHOQÀ�SURVW\�FL]mFK�DJHQV��0kGLXP�SUR�EXQÀ³Qk�NXOWXU\
PÖ©H�REVDKRYDW�LQGLNgWRU�S+��MDNR�MH�³HUYHÈ�IHQRORYg��D�VFKYgOHQg�DQWLELRWLND�Y�QHMQL©§m�r³LQQk
NRQFHQWUDFL��3ÎL�Y¬UREÀ�VH�GRSRUX³XMH�SRX©mYDW�VXEVWUgW�EH]�DQWLELRWLN��1HMPkQÀ�����PO�SURGXN�
³QmFK�EXQÀ³Q¬FK�NXOWXU�VH�SRQHFKgYg�QHLQILNRYDQ¬FK��NRQWUROQm�EXÈN\���3RNXG�MH�YLUXV�SRPQR©R�
YgQ�Y�NXÎHFmFK�HPEU\mFK��SRQHFKgYDMm�VH������QHMPkQÀ�GYDFHW�YDMHF��QHLQILNRYDQ¬FK��6NOL]QÀ�YLUR�
Y¬FK�VXVSHQ]m�SUREmKDMm�Y�GREÀ�YKRGQk�SUR�SRX©LW¬�NPHQ�YLUX�

3RX]H�VNOL]HÈ�Y\KRYXMmFm�QgVOHGXMmFmP�SR©DGDYNÖP�VH�PÖ©H�SRX©mW�SUR�SÎmSUDYX�NRQH³Qk�YgUN\
YDNFmQ\�

=NRX§ND�WRWR©QRVWL��6NOL]HÈ�YLUX�REVDKXMH�YLUXV��NWHU¬�VH�GRNg©H�MDNR�YLUXV�SÎmX§QLF�VkURQHXWUDOL�
]D³Qm�]NRX§NRX�Y�EXQÀ³Qk�NXOWXÎH�]D�SRX©LWm�VSHFLILFN¬FK�SURWLOgWHN�

.RQFHQWUDFH� YLUX�� .RQFHQWUDFH� YLUX� YH� VNOL]QL� VH� VWDQRYm� WDN�� MDN� MH� SÎHGHSVgQR� Y� RGVWDYFL
6WDQRYHQm�r³LQQRVWL��DE\�VH�]DMLVWLOD�VWgORVW�Y¬URE\�D�DE\�VH�VWDQRYLOD�ÎHGÀQm�SUR�SÎmSUDYX�NRQH³Qk
YgUN\�

&L]m�DJHQV�����������
.RQWUROQm� EXÈN\� QHER� YHMFH�� .RQWUROQm� EXÈN\� NXOWXU� SURGXN³QmFK� EXQÀN� Y\KRYXMm� ]NRX§FH
WRWR©QRVWL��NRQWUROQm�EXÈN\�D�NRQWUROQm�YHMFH�Y\KRYXMm�SR©DGDYNÖP�QD�FL]m�DJHQV����������

.RQH³Qg�YgUND�YDNFmQ\

3RX]H�VNOL]QÀ�Y\KRYXMmFm�Y¬§H�XYHGHQ¬P�]NRX§NgP�VH�VPmFKDMm�D�Y\³HÎm��DE\�VH�RGVWUDQLO\�EXÈ�
N\��0Ö©H�VH�SÎLGDW�YKRGQ¬�VWDELOL]gWRU�D�VSRMHQk�VNOL]QÀ�VH�YKRGQÀ�]ÎHGm�

3RX]H�NRQH³Qg�YgUND�YDNFmQ\��NWHUg�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP��VH�PÖ©H�SRX©mW�N�SÎm�
SUDYÀ�§DU©H�
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%DNWHULH�D�KRXE\��.RQH³Qg�YgUND�YDNFmQ\�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX����������QD�ND©GRX�SÖGX
VH�SRX©LMH����PO�

¦DU©H

.RQH³Qg�YgUND�YDNFmQ\�VH�DVHSWLFN\�UR]SOQm�GR�VWHULOQmFK�]DEH]SH³HQ¬FK�REDOÖ�D�O\RILOL]XMH�VH
QD�REVDK�YOKNRVWL��NWHUg�MH�SURND]DWHOQÀ�YKRGQg�SUR�VWDELOLWX�YDNFmQ\��3RWRP�VH�REDO\�X]DYÎRX�WDN�
DE\�VH�SÎHGH§OR�NRQWDPLQDFL�D�YQLNQXWm�YOKNRVWL�

3RX]H�§DU©H��NWHUg�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP�QD�WHSORWQm�VWDELOLWX�D�Y§HP�]�SR©DGDYNÖ
XYHGHQ¬P�Y�RGVWDYFmFK�=NRX§ND�WRWR©QRVWL��=NRX§N\�QD�³LVWRWX�D�6WDQRYHQm�r³LQQRVWL��VH�PÖ©H
XYROQLW�N�SRX©LWm��3RNXG�E\OD�]NRX§ND�QD�ERYLQQm�VkUXPDOEXPLQ�D�SÎmSDGQÀ�Wk©�RYDOEXPLQ�SURYHGH�
QD�V�XVSRNRMLY¬P�Y¬VOHGNHP�QD�NRQH³Qk�YgUFH�YDNFmQ\��PRKRX�E¬W�X�§DU©H�Y\SX§WÀQ\�

7HSORWQm�VWDELOLWD��=U\FKOHQg�]NRX§ND�VWDELOLW\�VH�SURYHGH�LQNXEDFm�O\RILOL]RYDQkKR�SÎmSUDYNX�QD
���(&�SR���GQm��.RQFHQWUDFH�YLUX�SR�WkWR�GREÀ�NOHVQH�QHMY¬§H�R���ORJ ��QH©�MH�SR³gWH³Qm�KRGQRWD���

D�Y�©gGQkP�SÎmSDGÀ�QHQm�QL©§m�QH©������� �&&,' �QD�GgYNX��
��

=NRX§ND�WRWR©QRVWL

.G\©�VH�YDNFmQD��UHNRQVWLWXRYDQg�SRGOH�rGDMÖ�Y�R]QD³HQm��VPmFKg�VH�VSHFLILFN¬PL�SDURWLWLFN¬PL
SURWLOgWNDPL��QHQm�ML©�VFKRSQD�LQILNRYDW�YQmPDYk�EXQÀ³Qk�NXOWXU\�

=NRX§N\�QD�³LVWRWX

%DNWHULH�D�KRXE\��5HNRQVWLWXRYDQg�YDNFmQD�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX���������
%RYLQQm� VkUXPDOEXPLQ�� 1HMY¬§H� ��� QJ� Y� MHGQRWOLYk� OLGVNk� GgYFH�� VWDQRYm� VH� YKRGQRX
LPXQRFKHPLFNRX�PHWRGRX���������

2YDOEXPLQ��-H�OL�YDNFmQD�SÎLSUDYHQD�QD�NXÎHFmFK�HPEU\mFK��REVDKXMH�QHMY¬§H���)J�RYDOEXPLQX�Y
MHGQRWOLYk�OLGVNk�GgYFH��VWDQRYm�VH�YKRGQRX�LPXQRFKHPLFNRX�PHWRGRX���������

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H�������

6WDQRYHQm�r³LQQRVWL

,QIHN³Qm�YLUXV�YDNFmQ\�VH�WLWUXMH�QHMPkQÀ�WURMPR�QD�SÀWL�EXQÀ³Q¬FK�NXOWXUgFK�SUR�ND©Gk�ÎHGÀQm
Y�ÎDGÀ�SR�����ORJ �QHER�PHWRGRX�R�VWHMQk�SÎHVQRVWL���

.�YDOLGDFL�ND©Gk�]NRX§N\�VH�SRX©LMH�YKRGQ¬�UHIHUHQ³Qm�YLURY¬�SÎmSUDYHN��6WDQRYHQg�NRQFHQWUDFH
YLUX�QHQm�QL©§m�QH©�PQR©VWYm�XYHGHQk�Y�R]QD³HQm��PLQLPgOQm�NRQFHQWUDFH�YLUX�Y�R]QD³HQm�MH�QHMPkQÀ
�� �� �� �&&,' �Y� OLGVNk� GgYFH��=NRX§ND� QHQm� SODWQg�� MHVWOL©H� LQWHUYDO� VSROHKOLYRVWL� �3�  � ������

��

ORJDULWPX�YLURYk�NRQFHQWUDFH�MH�YÀW§m�QH©������

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
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2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�VH�XYHGH�

� NPHQ�YLUX�SRX©LW¬�N�SÎmSUDYÀ�YDNFmQ\�
� ]GD�E\OD�YDNFmQD�SÎLSUDYHQD�QD�NXÎHFmFK�HPEU\mFK�QHER�W\S�D�SÖYRG�EXQÀN�SRX©LW¬FK�N�SÎmSUDYÀ
YDNFmQ\�

� PLQLPgOQm�NRQFHQWUDFH�YLUX�
� YDURYgQm�SÎHG�VW\NHP�V�GH]LQIHN³QmPL�SURVWÎHGN\�
� GRED��GR�NWHUk�MH�WÎHED�YDNFmQX�SR�UHNRQVWLWXFL�SRX©mW�

9DFFLQXP�SDUYRYLURVLV�FDQLQDH�LQDFWLYDWXP
,QDNWLYRYDQg�YDNFmQD�SURWL�SDUYRYLUo]H�SVÖ

-H�WR�WHNXW¬�QHER�O\RILOL]RYDQ¬�SÎmSUDYHN�YLUX�SDUYRYLUo]\�SVÖ�LQDNWLYRYDQkKR�YKRGQRX�PHWR�
GRX�

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9LUXV�VH�SRPQR©m�YH�YKRGQ¬FK�EXQÀ³Q¬FK�NXOWXUgFK����������9LUXV�VH�PÖ©H�SXULILNRYDW�D�NRQ�

FHQWURYDW�
=NRX§ND�QD�UH]LGXD�©LYkKR�YLUX�VH�SURYHGH�]�QHUR]SOQÀQk�VNOL]QÀ�ND©Gk�§DU©H��DE\�VH�SRWYUGLOD

LQDNWLYDFH�SDUYRYLUX��0QR©VWYm�LQDNWLYRYDQkKR�YLUX�SRX©LWkKR�NH�]NRX§FH�RGSRYmGg�QHMPkQÀ����
GgYNgP�YDNFmQ\��9DNFmQD�VH�LQRNXOXMH�QD�YKRGQk�QHVSO¬YDMmFm�EXÈN\��SR�RVPLGHQQm�LQNXEDFL�VH
SR�WU\SVLQL]DFL�]DOR©m�VXENXOWXUD��3R�GDO§m�RVPLGHQQm�NXOWLYDFL�VH�NXOWXUD�]NRX§m�QD�SÎmWRPQRV W
]E\OkKR�©LYkKR�YLUX�LPXQRIOXRUHVFHQFm��,PXQRIOXRUHVFHQFH�VH�PÖ©H�GRSOQLW�KHPDJOXWLQDFm�QHER
MLQRX�YKRGQRX�]NRX§NRX�VXSHUQDWDQWX�]�EXQÀ³Qk�NXOWXU\��1H]MLVWm�VH�©LY¬�YLUXV�

9DNFmQD�PÖ©H�REVDKRYDW�MHGQR�QHER�YmFH�DGMXYDQFLm�

9¬EÀU�VOR©HQm�YDNFmQ\

9DNFmQD�MH�SURND]DWHOQÀ�XVSRNRMLYg�]�KOHGLVND�LPXQRJHQLW\�SUR�SV\��.�SUÖND]X�r³LQQRVWL��������
VH�SRX©LMm�QgVOHGXMmFm�]NRX§N\�

,PXQRJHQLWD��3RX©LMH�VH�VHGP�YQmPDY¬FK�SVÖ�Y�PLQLPgOQmP�YÀNX�GRSRUX³HQkP�SUR�YDNFLQDFL�
2G�ND©GkKR�SVD�VH�RGHEHURX�Y]RUN\�NUYH�D�LQGLYLGXgOQÀ�VH�Y\§HWÎm�QD�SURWLOgWN\�SURWL�SDUYRYLUo]H
SVÖ�N�XU³HQm�YQmPDYRVWL��3ÀW�SVÖ�VH�YDNFLQXMH�SRGOH�GRSRUX³HQkKR�SOgQX��GYD�SVL�VH�SRQHFKDMm�MDNR
NRQWUROD�� =D� ��� D©� ��� GQm� SR� SRVOHGQm� YDNFLQDFL� VH� ND©GkPX� SVX� RURQD]gOQÀ� SRGg� VXVSHQ]H
SDWRJHQQmKR�SVmKR�SDUYRYLUX��3VL�VH�SR]RUXMm����GQm�D�SURYHGRX�VH�KHPDJOXWLQD³Qm�]NRX§N\�N�SUÖ�
ND]X�YLUX�YH�Y¬NDOHFK��=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�GYD�NRQWUROQm�SVL�PDMm�W\SLFNk
SÎm]QDN\�RQHPRFQÀQm�QHER�OHXNRSHQLL�D�Y\OX³XMm�YLUXV��9DNFmQD�Y\KRYXMH�]NRX§FH��MHVWOL©H�SÀW
YDNFLQRYDQ¬FK�SVÖ�]ÖVWgYg�Y�GREUkP�]GUDYRWQmP�VWDYX�D�QHY\ND]XMH�]QgPN\�RQHPRFQÀQm�DQL
OHXNRSHQLL�D�MHVWOL©H�PD[LPgOQm�WLWU�YLUX�Y\OX³RYDQkKR�Y¬NDO\�MH�PHQ§m�QH©�VHWLQD�JHRPHWULFNkKR
SUÖPÀUX�PD[LPgOQmFK�WLWUÖ�QDOH]HQ¬FK�X�NRQWUROQmFK�]YmÎDW�

=NRX§ND�WRWR©QRVWL

3R�SRGgQm�SVÖP�SRGSRUXMH�YDNFmQD�WYRUEX�SURWLOgWHN�SURWL�SDUYRYLUo]H�SVÖ�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������9DFFLQXP�SDUYRYLURVLV�FDQLQDH�YLYXP

6WUDQD�����

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��=SÖVREHP�XYHGHQ¬P�Y�R]QD³HQm�VH�ND©GkPX�]H�GYRX�]GUDY¬FK�YQmPDY¬FK�SVÖ�Y�PL�
QLPgOQmP�YÀNX�SUR�YDNFLQDFL�SRGOH�rGDMÖ�Y�R]QD³HQm�YVWÎmNQH�GYRMQgVREQg�YDNFLQD³Qm�GgYND�
=YmÎDWD�VH�SR]RUXMm����GQm��1H]MLVWm�VH�Y¬]QDPQg�PmVWQm�DQL�V\VWkPRYg�UHDNFH�

6WHULOLWD�� 9DNFmQD� Y\KRYXMH� ]NRX§FH� QD� VWHULOLWX� SÎHGHSVDQk� Y� ³OgQNX� 9DFFLQD� DG� XVXP
YHWHULQDULXP�

6WDQRYHQm�r³LQQRVWL

3URYHGH�VH�EX¼�]NRX§ND�$��QHER�%�

$� 3ÀWL�PRU³DWÖP��NWHUg�QHPDMm�VSHFLILFNk�SURWLOgWN\��VH�ND©GkPX�VXENXWgQQÀ�YVWÎmNQH�SRORYLQD
GgYN\�XYHGHQk�Y�R]QD³HQm��3R����GQHFK�VH�RSÀW�SRGgQm�SRORYL³Qm�GgYN\�RSDNXMH��=D�GDO§mFK
���GQm�VH�RGHEHURX�Y]RUN\�NUYH�D�RGGÀOm�VkUXP��.D©Gk�VkUXP�VH����PLQ�LQDNWLYXMH�]DKÎgWmP�QD
���(&��.�MHGQRPX�REMHPRYkPX�GmOX�ND©GkKR�VkUD�VH�SÎLGg�GHYÀW�REMHPRY¬FK�GmOÖ�VXVSHQ]H
NDROLQX�OHKNkKR�5������J�O��Y�WOXPLYkP�UR]WRNX�IRVIRUH´QDQRYkP�V�FKORULGHP�VRGQ­P�R�S+�����
.D©Gg�VPÀV�VH�PmFKg����PLQ��3R�RGVWÎHGÀQm�VH�RGGÀOm�VXSHUQDWDQWQm�WHNXWLQD�D�VPmFKg�VH�V�MHG�
QmP�REMHPRY¬P�GmOHP�NRQFHQWURYDQk�VXVSHQ]H�SUDVH³mFK�HU\WURF\WÖ��3RQHFKg�VH�VWgW����PLQ
SÎL� ��(&� D� RGVWÎHGm� VH�� 3ÎLSUDYHQg� VkUD� MVRX� WmPWR� SRVWXSHP�QDÎHGÀQD� �� �� ���� GgOH� VH� ÎHGm
GYRMQgVREQRX�ÎDGRX��.�������PO�ND©GkKR�SRVOHGQmKR�ÎHGÀQm�VH�SÎLGg�������PO�VXVSHQ]H�SVmKR
SDUYRYLURYkKR�DQWLJHQX�REVDKXMmFm���KHPDJOXWLQD³Qm�MHGQRWN\��1HFKg�VH�VWgW����PLQ�SÎL����(&�
SRWRP�VH�SÎLGg������PO�VXVSHQ]H�SUDVH³mFK�HU\WURF\WÖ�REVDKXMmFm�������� �EXQÀN�PO��1HFKg�VH�

VWgW����PLQ�SÎL���(&�D�SR]QDPHQg�VH�SRVOHGQm�ÎHGÀQm�VkUD��NWHUk�MH§WÀ�rSOQÀ�LQKLEXMH�KHPDJOXWL�
QDFL��9DNFmQD�Y\KRYXMH�]NRX§FH��MHVWOL©H�VWÎHGQm�WLWU�SURWLOgWHN�Y�VkUHFK�RGHEUDQ¬FK�SR�GUXKk
YDNFLQDFL�MH�QHMPkQÀ��������

%� 9DNFLQDFH�VH�SURYHGH�SRGOH�SOgQX�Y�R]QD³HQm�GYÀPD�]GUDY¬P�YQmPDY¬P�SVÖP�VWDU¬P���D©���
W¬GQÖ�� NWHÎm�PDMm� WLWU� SURWLOgWHN� QL©§m� QH©� ��1' � ����� QHXWUDOL]D³Qm� GgYN\�� Y� ����PO� VkUD��

VWDQRYHQ¬�GgOH�SRSVDQRX�PHWRGRX��=D����GQm�SR�YDNFLQDFL�VH�VkUXP�ND©GkKR�]YmÎHWH�]NRX§m
QgVOHGRYQÀ��6kUXP�VH����PLQ�]DKÎmYg�QD����(&�D�SÎLSUDYm�VH�VkULRYk�ÎHGÀQm�Y�PkGLX�YKRGQkP
SUR�SVm�EXÈN\��.H�ND©GkPX�ÎHGÀQm�VH�SÎLGg�VWHMQ¬�REMHP�YLURYk�VXVSHQ]H�REVDKXMmFm�WDNRYk
PQR©VWYm�YLUX��©H�NG\©�VH�REMHP�VPÀVL�VkUD�D�YLUX�YKRGQ¬�SUR�]NX§HEQm�V\VWkP�LQRNXOXMH�GR
EXQÀ³Q¬FK�NXOWXU��MH�Y�ND©Gk�NXOWXÎH�DVL��� �&&,' ��6PÀVL�VH���K�LQNXEXMm�SÎL����(&�D�SRWk�VH�

��

LQRNXOXMH�QD�³W\ÎL�NXOWXU\�SVmFK�EXQÀN�YKRGQ¬P�REMHPHP�ND©Gk�VPÀVL��%XQÀ³Qk�NXOWXU\�VH
��GQm�LQNXEXMm�SÎL����(&��3RWRP�VH�SURYHGH�SDVg©�D�VXENXOWXU\�VH�LQNXEXMm�GDO§mFK���GQm��.XOWXU\
VH�Y\§HWÎXMm�QD�SÎmWRPQRVW�VSHFLILFNkKR�F\WRSDWLFNkKR�HIHNWX�D�VWDQRYm�VH�WLWU�SURWLOgWHN��9DNFmQD
Y\KRYXMH�]NRX§FH��MHVWOL©H�SUÖPÀUQ¬�WLWU�MH�QHMPkQÀ����1' �Y�����PO�VkUD��-HVWOL©H�MHGHQ�SHV��

QHY\ND]XMH�Y]HVWXS�SURWLOgWHN��RSDNXMH�VH�]NRX§ND�QD�GDO§mFK�GYRX�SVHFK�D�Y¬VOHGHN�VH�VWDQRYm
]�SUÖPÀUQkKR�WLWUX�SURWLOgWHN�QDPÀÎHQkKR�X�WÎm�SVÖ��NWHÎm�Y\Ng]DOL�SURWLOgWNRYRX�RGSRYÀ»�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�



²gVWND�� �6EmUND�]gNRQÖ�³����������

9DFFLQXP�SDUYRYLURVLV�FDQLQDH�YLYXP���������

6WUDQD�����

9DFFLQXP�SDUYRYLURVLV�FDQLQDH�YLYXP

¨LYg�YDNFmQD�SURWL�SDUYRYLUo]H�SVÖ

-H�WR�SÎmSUDYHN�]�NPHQH�SVmKR�SDUYRYLUX��NWHU¬�MH�RVODEHQ�SUR�SV\�

9¬URED

9L]�³OgQHN�9DFFLQXP�DG�XVXP�YHWHULQDULXP�
2VODEHQ¬�YLUXV�VH�SRPQR©m�YH�YKRGQ¬FK�EXQÀ³Q¬FK�NXOWXUgFK���������
9LURYg�VXVSHQ]H�VH�VNOLGm��WLWUXMH�D�VPmFKg�V�YKRGQ¬P�VWDELOL]XMmFmP�UR]WRNHP��9DNFmQD�VH�PÖ©H

O\RILOL]RYDW�

9¬EÀU�YDNFLQD³QmKR�NPHQH

3RX]H�YLURY¬�NPHQ��NWHU¬�MH�SURND]DWHOQÀ�SRVWD³XMmFm�V�RKOHGHP�QD�EH]SH³QRVW��QHYUDWQRVW�RVOD�
EHQm�D�LPXQRJHQLWX��VH�PÖ©H�SRX©mW�SUR�Y¬UREX�YDNFmQ\��%H]SH³QRVW���������D�r³LQQRVW���������VH
SURNg©RX�QgVOHGXMmFmPL�]NRX§NDPL�

%H]SH´QRVW��3UR�ND©G­�GRSRUX´HQ­�]S×VRE�SRGgQm�VH�SURYHGH�]NRX§ND�
3UR�]NRX§NX�VH�SRX©LMH�SÀW�YQmPDY¬FK�§WÀÈDW�EH]�KHPDJOXWLQD³QÀ�LQKLEL³QmFK�SURWLOgWHN�SURW L

SVmPX�SDUYRYLUX�Y�PLQLPgOQmP�YÀNX�SUR�YDNFLQDFL�GRSRUX³HQkP�Y�R]QD³HQm��3R³HW�EmO¬FK�NUYLQHN
Y�REmKDMmFm�NUYL�VH�VWDQRYm���D���GQ\�SÎHG�SRGgQmP�D�Y�GHQ�SRGgQm�YDNFLQD³QmKR�NPHQH��.D©GkPX
§WÀQÀWL�VH�SRGg�MHGQmP�]H�]SÖVREÖ�GRSRUX³HQ¬FK�Y�R]QD³HQm�PQR©VWYm�YLUX�RGSRYmGDMmFm�QHMPkQÀ
GHVHWLQgVRENX�PD[LPgOQmKR�WLWUX�YLUX��NWHU¬�VH�PÖ©H�R³HNgYDW�X�§DU©H�YDNFmQ\�SÎL�QHMQL©§mP�VWXSQL
SDVg©H�YLUX��¦WÀQDWD�VH�SR]RUXMm����GQm��6WDQRYHQm�SR³WX�EmO¬FK�NUYLQHN�Y�REmKDMmFm�NUYL�VH�SURYgGm
���� ���� ��� D� ���� GHQ� SR� LQMHNFL�� ¦WÀÈDWD� ]ÖVWDQRX� ]GUDYg� D� QHREMHYm� VH� DEQRUPgOQm� ORNgOQm� DQ L
V\VWkPRYg�UHDNFH��3RNOHV�REmKDMmFmFK�EmO¬FK�NUYLQHN�QHSÎHVDKXMH������SÖYRGQmKR�SR³WX��NWHU¬�MH
SUÖPÀUHP�WÎm�KRGQRW�]ML§WÀQ¬FK�SÎHG�YVWÎmNQXWmP�YDNFLQD³QmKR�NPHQH�

0QR©VWYm�YLUX�RGSRYmGDMmFm�QHMPkQÀ�GHVHWLQgVRENX�QHMY\§§mKR�WLWUX��NWHU¬�O]H�R³HNgYDW�X�§DU©H
YDNFmQ\�D�SÎL�QHMQL©§mP�VWXSQL�SDVg©H�YLUX��VH�SRGg�MHGQmP�]�GRSRUX³HQ¬FK�]SÖVREÖ�ND©GkPX�]�SÀWL
YQmPDY¬FK�§WÀÈDW��3ÀW�§WÀÈDW�VH�GU©m�MDNR�NRQWUROD��'YÀ�§WÀÈDWD�]�ND©Gk�VNXSLQ\�VH�XVPUWm�]D����GQm
D�]E¬YDMmFm�WÎL�]�ND©Gk�VNXSLQ\�]D����GQm��3URYHGH�VH�KLVWRORJLFNk�Y\§HWÎHQm�WK\PX�Y§HFK�]YmÎDW�
0mUQg�K\SRSOD]LH� WK\PX�PÖ©H�E¬W�]ÎHMPg�SR����GQHFK��.PHQ�QHQm�SÎLMDWHOQ¬�� MH�OL�SR§NR]HQm
]ÎHMPk�SR����GQHFK�

1HYUDWQRVW�RVODEHQm��0QR©VWYm�YLUX�RGSRYmGDMmFm�GHVHWLQgVRENX�PD[LPgOQmKR�WLWUX��NWHU¬�VH�PÖ©H
R³HNgYDW�X�§DU©H�YDNFmQ\��VH�SRGg�MHGQmP�]H�]SÖVREÖ�GRSRUX³HQ¬FK�Y�R]QD³HQm�ND©GkPX�]H�GYRX
YQmPDY¬FK�§WÀÈDW��NWHUg�QHPDMm�KHPDJOXWLQD³QÀ�LQKLEL³Qm�SURWLOgWN\�SURWL�SVmPX�SDUYRYLUX�D�MVRX
Y�QHMQL©§mP�GRSRUX³HQkP�YÀNX�SUR�YDNFLQDFL��2G�GUXKkKR�GR�GHVgWkKR�GQH�SR�SRGgQm�YLUX�VH�RGHEm�
UDMm�Y¬NDO\�RG�ND©GkKR�§WÀQÀWH�D�SURYÀÎm�QD�SÎmWRPQRVW�YLUX��9¬NDO\�REVDKXMmFm�YLUXV�VH�VPmFKDMm �
��PO�VXVSHQ]H�VPmFKDQ¬FK�Y¬NDOÖ�VH�SRGg�RURQD]gOQm�FHVWRX�ND©GkPX�]H�GYRX�GDO§mFK�§WÀÈDW�VWHMQk�
KR�YÀNX�D�YQmPDYRVWL��7HQWR�SRVWXS�VH�SURYHGH�³W\ÎLNUgW��3ÎmWRPQRVW�YLUX�VH�RYÀÎm�Y �ND©Gk�SDVg©L�
-HVWOL©H�VH�YLUXV�QH]MLVWm��SURYHGH�VH�GUXKg�ÎDGD�SDVg©m��-HVWOL©H�VH�YLUXV�QH]MLVWm�Y�MHGQk�SDVg©L�]�GUX�
Kk�ÎDG\��YDNFLQD³Qm�NPHQ�Y\KRYXMH�]NRX§FH��¨gGQk�§WÀQÀ�QHXK\QH�QHER�QHPg�SÎm]QDN\��NWHUk�E\
VH�GDO\�SÎL³mVW�YDNFmQÀ��1H]MLVWm�VH�]QgPN\�Y]HVWXSX�YLUXOHQFH�YH�VURYQgQm�V�SÖYRGQmP�YDNFLQD³QmP
YLUHP��9�rYDKX�VH�EHUH�]HMPkQD�SR³HW�EmO¬FK�NUYLQHN��Y¬VOHGN\�KLVWRORJLFN¬FK�Y\§HWÎHQm�WK\PX�D
WLWU�Y\OX³RYDQkKR�YLUX�

,PXQRJHQLWD��=NRX§ND�SRSVDQg�Y�RGVWDYFL�6WDQRYHQm�r³LQQRVWL�MH�YKRGQg�N�SURNg]gQm�LPXQRJH�
QLW\�NPHQH�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������9DFFLQXP�SDUYRYLURVLV�LQDFWLYDWXP�DG�VXHP

6WUDQD�����

=NRX§HQm�§DU©H

3RNXG� VH� SURYHGH� VWDQRYHQm� r³LQQRVWL� V� Y\KRYXMmFmP� Y¬VOHGNHP� QD� UHSUH]HQWDWLYQm� §DU©L
YDNFmQ\��PÖ©H�E¬W� WDWR�]NRX§ND�SÎL� UXWLQQm�]NRX§FH� MLQ¬FK�§DU©m�YDNFmQ\�SÎLSUDYHQ¬FK�]� WkKR©
LQRNXOD�Y\SX§WÀQD��Gg�OL�N�WRPX�VRXKODV�RSUgYQÀQg�DXWRULWD�

=NRX§ND�WRWR©QRVWL

9DNFmQD�VH�SRPQR©m�YH�YQmPDY¬FK�EXQÀ³Q¬FK�OLQLmFK�Y�SURVWÎHGm�YKRGQkP�SUR�SUÖND]�SRPRFm
IOXRUHVFHQ³QmFK�SURWLOgWHN�QHER�SUR�LPXQRSHUR[LGDVRYk�]NRX§N\�Y³HWQÀ�YKRGQ¬FK�NRQWURO��²gVW
EXQÀN�VH�]NRX§m�PRQRNORQgOQmPL�SURWLOgWNDPL�VSHFLILFN¬PL�SUR�SVm�SDUYRYLUXV�D�³gVW�EXQÀN�VH
]NRX§m�PRQRNORQgOQmPL�SURWLOgWNDPL�VSHFLILFN¬PL�SUR�NR³L³m�SDUYRYLUXV��9�EXÈNgFK�QDR³NRYDQ¬FK
YDNFmQRX�MH�GHWHNRYgQ�DQWLJHQ�SVmKR�SDUYRYLUX��DOH�QHQm�]ML§WÀQ�NR³L³m�SDUYRYLUXV�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW�� 3RX©LMm� VH� GYÀ� §WÀÈDWD� Y� QHMQL©§mP� YÀNX� SUR� YDNFLQDFL� XYHGHQkP� Y� R]QD³HQm�
SÎHGQRVWQÀ�WDNRYg��NWHUg�QHPDMm�KHPDJOXWLQD³QÀ�LQKLEL³Qm�SURWLOgWN\�SURWL�SVmPX�SDUYRYLUX��.D©Gk�
PX�VH�SRGg�GHVHW�GgYHN�YDNFmQ\�MHGQmP�]H�]SÖVREÖ�SRGOH�R]QD³HQm�D�SR]RUXMm�VH����GQm��3VL�]ÖVWg�
YDMm�Y�GREUkP�]GUDYRWQmP�VWDYX�EH]�DEQRUPgOQmFK�ORNgOQmFK�QHER�V\VWkPRY¬FK�UHDNFm�

&L]m�YLU\��9DNFmQD�VH�VPmFKg�V�YKRGQ¬P�DQWLVkUHP�SURWL�SVmPX�SDUYRYLUX�D�LQRNXOXMH�VH�GR�EXQÀ³�
Q¬FK�NXOWXU��R�QLFK©�MH�]QgPR��©H�MVRX�YQmPDYk�QD�SVm�SDWRJHQQm�YLU\��1HUR]YLQH�VH�©gGQ¬�F\WRSD�
WLFN¬�HIHNW��1HMVRX�©gGQk�]QgPN\�KHPDJOXWLQD³QmFK�D�KHPDGVRUS³QmFK�DJHQV�DQL�MLQk�]QDN\�SÎmWRP�
QRVWL�FL]mFK�YLUÖ�

%DNWHULH�D�KRXE\��9DNFmQD��MH�OL�WÎHED�UHNRQVWLWXRYDQg��Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk
Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQDULXP�

0\NRSOD]PDWD��9DNFmQD��MH�OL�WÎHED�UHNRQVWLWXRYDQg��Y\KRYXMH�]NRX§FH�QD�P\NRSOD]PDWD��QHDYLgU�
Qm�P\NRSOD]PDWD�D�XUHRSOD]PDWD��

7LWU�YLUX��-H�OL�WÎHED��YDNFmQD�VH�UHNRQVWLWXXMH�SRGOH�R]QD³HQm�D�WLWUXMH�VH�YH�YKRGQ¬FK�EXQÀ³Q¬FK
NXOWXUgFK��-HGQD�GgYND�YDNFmQ\�REVDKXMH�QHMPkQÀ�WDNRYk�PQR©VWYm�YLUX��NWHUk�RGSRYmGg�PLQLPgOQm�
PX�WLWUX�XYHGHQkPX�Y�R]QD³HQm�

6WDQRYHQm�r³LQQRVWL

3RX©LMH�VH�VHGP�YQmPDY¬FK�§WÀÈDW��NWHUg�QHPDMm�KHPDJOXWLQD³QÀ�LQKLEL³Qm�SURWLOgWN\�SURWL�SVmPX
SDUYRYLUX�D�MVRX�Y�QHMQL©§mP�YÀNX�SUR�YDNFLQDFL�XYHGHQkP�Y�R]QD³HQm��'YÀ�§WÀÈDWD�VH�QHFKDMm�MDNR
NRQWUROD�D�RVWDWQmP�VH�SRGg�MHGQmP�]H�]SÖVREÖ�XYHGHQ¬FK�Y�R]QD³HQm�WDNRYk�PQR©VWYm�YLUX��NWHUk
RGSRYmGg�QHMQL©§mPX�WLWUX�XYHGHQkPX�Y�R]QD³HQm��9§HFKQD�§WÀÈDWD�VH�SR]RUXMm����D©����GQm�D�SRWRP
VH�ND©GkPX�SRGg�RURQD]gOQm�FHVWRX�VXVSHQ]H�YLUXOHQWQmKR�SVmKR�SDUYRYLUX��9§HFKQD�]YmÎDWD�VH
SR]RUXMm����GQm�D�SURYHGH�VH�KHPDJOXWLQD³Qm�]NRX§ND�QD�YLUXV�YH�Y¬NDOHFK��=NRX§NX�O]H�KRGQRWLW
SRX]H� Y� SÎmSDGÀ�� MHVWOL©H� GYÀ� NRQWUROQm� §WÀÈDWD�PDMm� W\SLFNk� SÎm]QDN\� QHPRFL� D� SÎmSDGQÀ� WDNk
OHXNRSHQLL�D�Y\OX³XMm�YLUXV��9DNFmQD�Y\KRYXMH�]NRX§FH��MHVWOL©H�SÀW�YDNFLQRYDQ¬FK�§WÀÈDW�]ÖVWgYg
Y�GREUkP�]GUDYRWQmP�VWDYX�D�QHPg�SÎm]QDN\�QHPRFL�DQL�OHXNRSHQLL�D�MHVWOL©H�PD[LPgOQm�WLWU�YLUX
Y\OX³RYDQkKR�Y¬NDO\�MH�PHQ§m�QH©�VHWLQD�JHRPHWULFNkKR�SUÖPÀUX�QHMY\§§mFK�WLWUÖ�QDOH]HQ¬FK� X
NRQWUROQmFK�]YmÎDW�

8FKRYgYgQm
9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�



²gVWND�� �6EmUND�]gNRQÖ�³����������

9DFFLQXP�SDUYRYLURVLV�LQDFWLYDWXP�DG�VXHP���������

6WUDQD�����

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

9DFFLQXP�SDUYRYLURVLV�LQDFWLYDWXP�DG�VXHP
,QDNWLYRYDQg�YDNFmQD�SURWL�SDUYRYLUo]H�SUDVDW

-H�WR�VXVSHQ]H�LQDNWLYRYDQkKR�SDUYRYLUX�SUDVDW�QHER�QHLQIHN³QmFK�³gVWLF�WRKRWR�YLUX�

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9LUXV�VH�SRPQR©XMH�YH�YKRGQ¬FK�EXQÀ³Q¬FK�NXOWXUgFK����������6XVSHQ]H�YLUX�VH�VNOLGm��YLUXV

VH�LQDNWLYXMH�PHWRGRX��NWHUg�]DEUgQm�]WUgWÀ�MHKR�LPXQRJHQLW\��PÖ©H�VH�UR]EmW��PÖ©H�VH�LQDNWLYRYDW
GH]LQWHJUDFm���9LUXV�QHER�YLURYk�³gVWLFH�VH�PRKRX�SXULILNRYDW�D�NRQFHQWURYDW�YH�YKRGQkP�VWXSQL
Y¬UREQmKR�SRVWXSX�

8�ND©Gk�§DU©H�DQWLJHQX�VH�SURYHGH�]NRX§ND�QD�UH]LGXD�LQIHN³QmKR�SDUYRYLUX�SUDVDW�LKQHG�SR
LQDNWLYDFL�]�FHONRYkKR�NRQH³QkKR�PQR©VWYm�QHER��MHVWOL©H�YDNFmQD�REVDKXMH�DGMXYDQV��SURYHGH�VH
NRQWUROD�]�FHONRYkKR�PQR©VWYm�DQWLJHQX�QHER�]H�VPÀVL�EH]SURVWÎHGQÀ�SÎHG�SÎLGgQmP�DGMXYDQV��.H
]NRX§FH�VH�SRX©LMH�PQR©VWYm�RGSRYmGDMmFm�QHMPkQÀ�����GgYNgP�YDNFmQ\��1HUR]SOQÀQg�VNOL]HÈ�VH
LQRNXOXMH� QD� YKRGQk� QHVSO¬YDMmFm� EXÈN\�� SR� VHGPLGHQQm� LQNXEDFL� VH� SÎLSUDYm� VXENXOWXUD� SR
WU\SVLQL]DFL�EXQÀN��SR�LQNXEDFL�GDO§mFK���GQÖ�VH�NXOWXU\�Y\§HWÎm�LPXQRIOXRUHVFHQ³Qm�]NRX§NRX�QD
UH]LGXD�©LYkKR�SDUYRYLUX��1H]MLVWm�VH�©LY¬�YLUXV�

9DNFmQD�PÖ©H�REVDKRYDW�MHGQR�QHER�YmFH�YKRGQ¬FK�DGMXYDQV�

9¬EÀU�VOR©HQm�YDNFmQ\

9DNFmQD�MH�SURND]DWHOQÀ�XVSRNRMLYg�]�KOHGLVND�EH]SH³QRVWL��Y³HWQÀ�WRKR��©H�QHPg�QH©gGRXFm
r³LQN\�QD�SORGQRVW��EÎH]RVW��SRURGQRVW��SRWRPVWYR��D�MH�LPXQRJHQQm�SUR�SUDVDWD��%H]SH³QRVW��������
D�r³LQQRVW���������VH�PRKRX�SURNg]DW�QgVOHGXMmFmPL�]NRX§NDPL�

%H]SH´QRVW�

$� =NRX§ND�VH�SURYgGm�V�ND©GRX�NDWHJRULm�]YmÎDW��SUR�NWHUk�MH�YDNFmQD�XU³HQD��D�Y§HPL�GRSRUX³HQ¬�
PL�]SÖVRE\��3RX©LWg�]YmÎDWD�QHPDMm�SURWLOgWN\�SURWL�SUDVH³mPX�SDUYRYLUX�QHER�IUDNFmP�YLUX��'YÀ
GgYN\�YDNFmQ\�VH�SRGDMm�]DP¬§OHQ¬P�]SÖVREHP�ND©GkPX�]�QHMPkQÀ�GHVHWL�]YmÎDW��3R����GQHFK
VH�ND©GkPX�]YmÎHWL�SRGg�MH§WÀ�MHGQD�GgYND�YDNFmQ\��=YmÎDWD�VH�SR]RUXMm�GDO§mFK����GQÖ��%ÀKHP
���GQÖ�WUYgQm�WkWR�]NRX§N\�VH�QH]MLVWm�©gGQk�DEQRUPgOQm�PmVWQm�QHER�V\VWkPRYk�UHDNFH��-HVWOL©H
MH�YDNFmQD�XU³HQD�SUR�EÎH]m�SUDVQLFH��SURGORX©m�VH�]NRX§ND�Y�WkWR�NDWHJRULL�]YmÎDW�GR�GRE\�SRURGX
D�QH]MLVWm�VH�©gGQ¬�YOLY�QD�EÎH]RVW�³L�SRWRPVWYR�

%� =YmÎDWD�SRX©mYDQg�NH�]NRX§FH�LPXQRJHQLW\�MVRX�WDNk�SRX©mYgQD�N�KRGQRFHQm�EH]SH³QRVWL��.D©�
GkPX�YDNFLQRYDQkPX�]YmÎHWL�VH�PÀÎm�UHNWgOQm�WHSORWD�SÎL�YDNFLQDFL�D�]D����K�D����K�SR�YDNFLQDFL�
1HGRMGH�N�DEQRUPgOQmPX�r³LQNX�QD�WHSORWX�WÀOD�QHER�MLQ¬P�FHONRY¬P�UHDNFmP��QDSÎ��DQRUH[LH��
0mVWR�YSLFKX�VH�Y\§HWÎm�QD�ORNgOQm�UHDNFH�SR�YDNFLQDFL�D�QD�MDWNgFK��1H]MLVWm�VH�QDGPÀUQk�ORNgOQm
UHDNFH�

&� 5RYQÀ©�]YmÎDWD�SRX©mYDQg�N�WHUkQQmP�SRNXVÖP�MVRX�Y\X©LWD�N�KRGQRFHQm�EH]SH³QRVWL��=NRX§ND
VH�SURYgGm�QD�ND©Gk�NDWHJRULL�]YmÎDW��SUR�NWHURX�MH�YDNFmQD�XU³HQD��SUDVQLFH��SUDVQL³N\���3RX©LMm
VH� QHMPkQÀ� WÎL� VNXSLQ\� ]YmÎDW�� Y� ND©Gk� VNXSLQÀ� QHMPkQÀ� GYDFHW� NXVÖ�� Y� NRQWUROQm� VNXSLQÀ



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������9DFFLQXP�SHUWXVVLV

6WUDQD�����

QHMPkQÀ�GHVHW� NXVÖ��5HNWgOQm� WHSORWD� VH�PÀÎm� SÎL� YDNFLQDFL� D� ]D����K� D����K�SR�YDNFLQDFL�
1HGRMGH�N�DEQRUPgOQmPX�r³LQNX�QD�WHSORWX�WÀOD��0mVWR�YSLFKX�VH�Y\§HWÎm�QD�ORNgOQm�UHDNFH�SR
YDNFLQDFL�D�QD�MDWNgFK��1H]MLVWm�VH�QDGPÀUQk�ORNgOQm�UHDNFH�
,PXQRJHQLWD��=NRX§ND�SRSVDQg�MDNR�6WDQRYHQm�r³LQQRVWL�VH�PÖ©H�SRX©mW�N�GÖND]X�LPXQRJHQLW\

YDNFmQ\�

=NRX§ND�r³LQQRVWL�§DU©H

'gOH�SRSVDQg�]NRX§ND�VH�QHSURYgGm�SÏL�UXWLQQmP�]NRX§HQm�§DU©m�YDNFmQ\��3URYHGH�VH�V�GDQRX

YDNFmQRX�SÏL�MHGQk�QHER�YmFH�SÏmOH©LWRVWHFK�SRGOH�UR]KRGQXWm�QHER�VRXKODVX�RSUgYQÁQk�DXWRULW\�

NGH�VH�WDWR�]NRX§ND�QHSURYHGH��QDKUDGm�VH�YKRGQRX�YDOLGRYDQRX�]NRX§NRX��.ULWkULD�SUR�SÏLMHWm�VH

VWDQRYm�]H�Y]WDKX�N�§DU©L�YDNFmQ\��NWHUg�GgYDOD�Y\KRYXMmFm�Y­VOHGN\�YH�]NRX§FH�SRSVDQk�Y�RGVWDYFL

6WDQRYHQm� r´LQQRVWL�� 1gVOHGXMmFm� ]NRX§ND� VH� P×©H� SRX©mW� SR� XVSRNRMLYk� NRUHODFL� VH� ]NRX§NRX

SRSVDQRX�Y�RGVWDYFL�6WDQRYHQm�r´LQQRVWL��NWHUk�E\OR�GRVD©HQR�VWDWLVWLFN­P�Y\KRGQRFHQmP�

6XENXWgQQÀ�VH�YDNFLQXMH�QHMPkQÀ�SÀW�PRU³DW�YH�VWgÎm���D©���W¬GQÖ�SRGOH�YDNFLQD³QmKR�VFKkPDWX
XYHGHQkKR�Y�R]QD³HQm��SRX©LMH�VH�MHGQD�³WYUWLQD�REMHPX�SÎHGHSVDQk�GgYN\��2GHEHURX�VH�Y]RUN\
NUYH�Y�GREÀ�SR�PD[LPgOQm�WYRUEÀ�SURWLOgWHN�D�SURYHGRX�VH�]NRX§N\�VH�VkUHP�QD�VSHFLILFNk�SURWLOgWN\
KHPDJOXWLQD³QÀ�LQKLEL³QmP�WHVWHP�QHER�MLQRX�YKRGQRX�]NRX§NRX��7LWU\�SURWLOgWHN�QHMVRX�QL©§m�QH©
WLWU\�]mVNDQk�V�§DU©m�YDNFmQ\��NWHUg�Y\KRYÀOD�YH�]NRX§FH�QD�SUDVDWHFK��YL]�6WDQRYHQm�r³LQQRVWL��

=NRX§ND�WRWR©QRVWL

9DNFmQD�SRGDQg�MHGQRX�QHER��MH�OL�WÎHED��YmFHNUgW�YQmPDY¬P�]YmÎDWÖP�SRY]EX]XMH�WYRUEX�VSHFL�
ILFN¬FK�SURWLOgWHN�SURWL�SDUYRYLUX�SUDVDW�QHER�IUDNFmP�WRKRWR�YLUX�SRX©mYDQ¬P�N�SÎmSUDYÀ�YDNFmQ\�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��3RX©LMm� VH�GYÀ�SUDVDWD�YH�VWgÎm��� W¬GQÖ�D©���PÀVmFÖ��NWHUg�QHPDMm�SURWLOgWN\�SURWL
SDUYRYLUX�SUDVDW�QHER�IUDNFmP�WRKRWR�YLUX��.D©Gk�]YmÎH�VH�R³NXMH�GYRMQgVREQRX�GgYNRX�YDNFmQ\
]SÖVREHP�XYHGHQ¬P�Y�R]QD³HQm��=YmÎDWD�VH�SR]RUXMm����GQÖ�D�ND©GkPX�SUDVHWL�VH�YVWÎmNQH�MH§WÀ
MHGQRGXFKg� GgYND��=YmÎDWD� VH� SR]RUXMm� GDO§mFK� ��� GQÖ��1H]MLVWm� VH� ©gGQk� QDGPÀUQk�PmVWQm� DQL
V\VWkPRYk�UHDNFH�EÀKHP����GQÖ�]NRX§N\�

,QDNWLYDFH��=NRX§NX�P×©H�Y­UREFH�Y\SXVWLW�� MHVWOL©H�E\OD�SURYHGHQD� V�QHUR]SOQÁQRX�YDNFmQRX�
EH]SURVWÏHGQÁ�SÏHG�SÏLGgQmP�DGMXYDQFLD��MH�OL�WR�YKRGQk�

3RX©LMH�VH�PQR©VWYm�YDNFmQ\�RGSRYmGDMmFm�GHVHWL�GgYNgP��-HVWOL©H�YDNFmQD�REVDKXMH�ROHMRYk
DGMXYDQV��UR]OR©m�VH�HPXO]H�D�RGGÀOm�VH�Ig]H��-HVWOL©H�YDNFmQD�REVDKXMH�PLQHUgOQm�DGMXYDQV��SURYHGH
VH�HOXFH�N�XYROQÀQm�YLUX��9LURYg�VXVSHQ]H�VH�VWRNUgW�NRQFHQWUXMH�XOWUDILOWUDFm�QHER�XOWUDFHQWULIXJDFm�
¨gGQ¬�]�Y¬§H�XYHGHQ¬FK�SRVWXSÖ�QHVPm�LQDNWLYRYDW�QHER�MLQDN�YDGLW�GHWHNFL�©LYkKR�YLUX��3URYHGH
VH�]NRX§ND�QD�UH]LGXD�©LYkKR�YLUX�QD�YKRGQ¬FK�QHVSO¬YDMmFmFK�EXÈNgFK��SR�VHGPLGHQQm�LQNXEDFL
VH�SR�WU\SVLQL]DFL�SÎLSUDYm�VXENXOWXUD�D�SR�GDO§m�VHGPLGHQQm�LQNXEDFL�VH�NXOWXU\�Y\§HWÎm�QD�UH]LGXD
©LYkKR�SDUYRYLUX�LPXQRIOXRUHVFHQFm��1H]MLVWm�VH�©LY¬�YLUXV�

&L]m� YLU\�� 8� SUDVDW� SRX©LW¬FK� QD� ]NRX§NX� EH]SH³QRVWL� VH� Y\§HWÎm� SURWLOgWN\�� 9DNFmQD� Y\WYgÎm
SURWLOgWN\�SRX]H�SURWL� SDUYRYLUX�SUDVDW�� QHSRGSRUXMH� WYRUEX�SURWLOgWHN�SURWL� MLQ¬P�SDWRJHQQmP
YLUÖP�SUR�SUDVDWD�QHER�SURWL�YLUÖP��MH©�PRKRX�EUgQLW�GLDJQRVWLFH�MLQ¬FK�LQIHNFm�SUDVDW��Y³HWQÀ�YLUX
PRUX�SUDVDW��

6WHULOLWD�9DNFmQD�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQDULXP�



²gVWND�� �6EmUND�]gNRQÖ�³����������

9DFFLQXP�SHUWXVVLV���������

6WUDQD�����

6WDQRYHQm�r³LQQRVWL

1HMPkQÀ�VHGP�SUDVQL³HN�YH�VWgÎm���D©���PÀVmFÖ��NWHUk�QHPDMm�SURWLOgWN\�SURWL�SDUYRYLUX�SUDVDW
QHER�SURWL�IUDNFmP�WRKRWR�YLUX��VH�YDNFLQXMH�SRGOH�GRSRUX³HQkKR�SOgQX��,QWHUYDO�PH]L�YDNFLQDFm�D
SÎLSRX§WÀQmP�MH�XYHGHQ�Y�QgYRGX��3ÎLSRX§WÀMm�VH�SUDVQL³N\�GYD�SR�VREÀ�QgVOHGXMmFm�GQ\�V�SÎm]QDN\
ÎmMH��1HMPkQÀ�SÀW�QHYDNFLQRYDQ¬FK�SÎLSX§WÀQ¬FK�SUDVQL³HN�VWHMQkKR�YÀNX�VH�SRX©LMH�MDNR�NRQWURO\�
.ROHP� ���� GQH� EÎH]RVWL� VH� Y§HFKQ\� SUDVQL³N\� ³HOHQ©XMm� YKRGQ¬P� NPHQHP� SDUYRYLUX� SUDVDW�
3UDVQL³N\�VH�Y����GQHFK�EÎH]RVWL�SRUD]m�D�MHMLFK�SORG\�VH�Y\§HWÎm�QD�LQIHNFL�SDUYRYLUHP�SUDVDW�
3URND]XMH�VH�EX»�QHSÎmWRPQRVW�YLUX��QHER�SURWLOgWHN��9DNFmQD�Y\KRYXMH��MHVWOL©H�QHMPkQÀ������]
FHONRYkKR�SR³WX�VHODW�RG�YDNFLQRYDQ¬FK�SUDVQL³HN�MH�FKUgQÀQR�SURWL�LQIHNFL��=NRX§NX�O]H�KRGQRWLW
MHQ�Y�SÎmSDGÀ��©H�QHMPkQÀ�VHGP�YDNFLQRYDQ¬FK�D�SÀW�NRQWUROQmFK�SUDVQL³HN�E\OR�³HOHQ©RYgQR�
QHMPkQÀ� ��� �� VHODW� NRQWUROQm� VNXSLQ\� MH� LQILNRYgQR�� SUÖPÀUQ¬� SR³HW� VHODW� QD� MHGHQ� YUK� RG
YDNFLQRYDQ¬FK�SUDVQL³HN�MH�QHMPkQÀ�§HVW�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

9DFFLQXP�SHUWXVVLV

9DNFmQD�SURWL�GgYLYkPX�ND§OL
6\QRQ\PXP��2³NRYDFm�OgWND�SURWL�GgYLYkPX�ND§OL

-H�WR�VWHULOQm�VXVSHQ]H�LQDNWLYRYDQ¬FK�FHO¬FK�EXQÀN�MHGQRKR�QHER�YmFH�NPHQÖ�PLNURED�%RUGH�
WHOOD�SHUWXVVLV�YH�I\]LRORJLFNkP�UR]WRNX�

9¬URED

9¬URED�YDNFmQ\�MH�]DOR©HQD�QD�V\VWkPX�MHGQRWQk�LQRNXODFH��3RX©LMH�VH�MHGHQ�QHER�YmFH�NPHQÖ
PLNURED�%��SHUWXVVLV�]QgPkKR�SÖYRGX�D�XGU©RYgQm��.PHQ\��©LYQg�SÖGD�D�NXOWLYD³Qm�PHWRGD�VH�YROm
WDN��DE\�Y�KRWRYkP�SÎmSUDYNX�E\O\�]DVWRXSHQ\�DJOXWLQRJHQ\������D����.D©G¬�NPHQ�VH�SÀVWXMH����K
D©� ��� K� Y� WHNXWk� SÖGÀ� QHER� QD� SHYQk� SÖGÀ�� SÖGD� SRX©LWg� SÎL� SRVOHGQmP� NXOWLYD³QmP� VWXSQL
QHREVDKXMH�NUHY�QHER�NUHYQm�GHULYgW\��/LGVNg�NUHY�DQL�NUHYQm�GHULYgW\�]�Qm�SÎLSUDYHQk�VH�Y�©LYQ¬FK
SÖGgFK�QHSRX©LMm��%DNWHULH�VH�VNOLGm�]�SÖG\��SURP\WmP�VH�RGVWUDQm�SÎmPÀVL�SRFKg]HMmFm�]�©LYQk�SÖG\
D�EDNWHULH�VH�VXVSHQGXMm�Y�UR]WRNX�FKORULGX�VRGQkKR����J�O��QHER�Y�MLQkP�YKRGQkP�L]RWRQLFNkP
UR]WRNX��'HQ]LWD�VXVSHQ]H�VH�VWDQRYm�QHMSR]GÀML�GYD�W¬GQ\�SR�VWD©HQm�]�SÖG\�SRURYQgQmP�V�PH]LQg�
URGQmP�UHIHUHQ³QmP�SÎmSUDYNHP�GHQ]LW\�D�WDNWR�]mVNDQg�KRGQRWD�VH�SRX©LMH�MDNR�]gNODG�SUR�Y¬SR³HW
Y�QgVOHGXMmFmFK�NURFmFK�SÎL�SÎmSUDYÀ�YDNFmQ\��+RGQRWX�PH]LQgURGQmKR�UHIHUHQ³QmKR�SÎmSUDYNX�Y�PH�
]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�

-HGQRWOLYk� VNOL]QÀ� VH� QHSRX©LMm� SUR� NRQH³QRX� YgUNX� YDNFmQ\�� SRNXG� QHE\OR� SURNg]gQR�� ©H
REVDKXMm�EXÈN\�%��SHUWXVVLV�VH�VWHMQ¬PL�YODVWQRVWPL��SRNXG�MGH�R�UÖVW�D�DJOXWLQRJHQ\��MDNR�SÖYRGQm
NPHQ�D�©H�QHMVRX�NRQWDPLQRYgQ\�EDNWHULHPL�D�KRXEDPL��%DNWHULH�VH�XVPUWm�D�GHWR[LNXMm�]D�NRQWUR�
ORYDQ¬FK�SRGPmQHN�EX»�YKRGQRX�FKHPLFNRX�OgWNRX��QHER�WHSOHP��QHER�NRPELQDFm�WÀFKWR�GYRX�PH�
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���������9DFFLQXP�SHUWXVVLV�DGVRUEDWXP

6WUDQD�����

WRG��1HSÎmWRPQRVW�©LY¬FK�PLNUREÖ�%��SHUWXVVLV�VH�]NRX§m�]D�SRX©LWm�YKRGQk�©LYQk�SÖG\��6XVSHQ]H
VH�XFKRYgYg�SR�YKRGQRX�GREX�SÎL���������(&��DE\�VH�VQm©LOD�MHMm�WR[LFLWD�

.RQH³Qg�YgUND�YDNFmQ\

9KRGQg�PQR©VWYm� ML©� LQDNWLYRYDQ¬FK�MHGQRWOLY¬FK�VNOL]Qm�VH�VPmFKDMm�D�SÎLSUDYm�VH�NRQH³Qg
YgUND�YDNFmQ\��-H�PR©QR�SÎLGDW�YKRGQk�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\��.RQFHQWUDFH�EDNWHULm�Y�NR�
QH³Qk�YgUFH�E\�QHPÀOD�RGSRYmGDW�GHQ]LWÀ�YÀW§m�QH©����P�M��QD�MHGQX�OLGVNRX�GgYNX��3RNXG�VH�SRX©LMm
GYD�QHER�YmFH�NPHQÖ�%��SHUWXVVLV��MH�VOR©HQm�SR�VREÀ�MGRXFmFK�§DU©m�Y\FKg]HMmFmFK�]�NRQH³Qk�YgUN\
YDNFmQ\�VWHMQk��SRNXG�MGH�R�]DVWRXSHQm�ND©GkKR�NPHQH�Y\MgGÎHQk�Y�MHGQRWNgFK�GHQ]LW\�

.�SÎmSUDYÀ�§DU©H�SÎmSUDYNX�VH�SRX©LMH�SRX]H�WD�NRQH³Qg�YgUND�YDNFmQ\��NWHUg�Y\KRYXMH�QgVOHGXMm�
FmP�SR©DGDYNÖP�

3URWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�������D©�������]DP¬§OHQkKR�PQR©VWYm��3RNXG�MH�WÎHED��VWDQRYm
VH�REVDK�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�YKRGQRX�FKHPLFNRX�PHWRGRX�

6WHULOLWD����������3URYHGH�VH�]NRX§ND�QD�VWHULOLWX�]D�SRX©LWm����PO�]NRX§HQk�OgWN\�SUR�ND©GRX�©LYQRX
SÖGX�

�³LQQRVW��3URYHGH�VH�]NRX§ND�SRSVDQg�Y�RGVWDYFL�6WDQRYHQm�r³LQQRVWL�

¦DU©H

.RQH³Qg�YgUND�YDNFmQ\�VH�DVHSWLFN\�UR]SOQm�GR�VWHULOQmFK�]DEH]SH³HQ¬FK�REDOÖ��2EDO\�VH�X]DY�
ÎRX�WDN��DE\�VH�SÎHGH§OR�NRQWDPLQDFL�

.�SRX©LWm�PÖ©H�E¬W�XYROQÀQD�SRX]H�§DU©H��NWHUg�RGSRYmGg�Y§HP�SR©DGDYNÖP�GgOH�XYHGHQ¬P�Y
RGVWDYFmFK�=NRX§ND�WRWR©QRVWL��=NRX§N\�QD�³LVWRWX�D�6WDQRYHQm�r³LQQRVWL��3RNXG�E\O\�]NRX§ND
VSHFLILFNk�QH§NRGQRVWL��VWDQRYHQm�REVDKX�YROQkKR�IRUPDOGHK\GX�D�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\
D�VWDQRYHQm�r³LQQRVWL�SURYHGHQ\�V�Y\KRYXMmFmPL�Y¬VOHGN\�X�NRQH³Qk�YgUN\�YDNFmQ\��PRKRX�VH
X�§DU©H�Y\SXVWLW�

=NRX§ND�WRWR©QRVWL

7RWR©QRVW�]NRX§HQkKR�SÎmSUDYNX�VH�SURND]XMH�DJOXWLQDFm�REVD©HQ¬FK�EDNWHULm�VSHFLILFN¬PL�DQWL�
VkU\�SURWL�%��SHUWXVVLV�

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�QH§NRGQRVW��1HMPkQÀ�GHVHW�]GUDY¬FK�P\§m�R�KPRWQRVWL����J�D©����J�VH�SRX©LMH�SUR
VNXSLQX�]NRX§HQRX�L�NRQWUROQm��0\§L�MVRX�VWHMQkKR�SRKODYm�QHER�REÀ�SRKODYm�MVRX�YH�VNXSLQgFK
URYQRPÀUQÀ�]DVWRXSHQD��=YmÎDWD�PDMm�PmW�SÎmVWXS�N�SRWUDYÀ�D�YRGÀ�SR�FHORX�]NRX§NX�D�QHMPkQÀ���K
SÎHG�MHMmP�]D³gWNHP��.D©Gk�P\§L�]H�]NRX§HQk�VNXSLQ\�VH�LQWUDSHULWRQHgOQÀ�YVWÎmNQH�����PO�WDN��DE\
GgYND�REVDKRYDOD�PQR©VWYm�YDNFmQ\�RGSRYmGDMmFm�QHMPkQÀ�SRORYLQÀ�MHGQk�OLGVNk�GgYN\��.D©Gk�P\§L
]�NRQWUROQm�VNXSLQ\�VH�YVWÎmNQH�����PO�VWHULOQmKR�UR]WRNX�FKORULGX�VRGQkKR�5����J�O��REVDKXMmFmKR
SRNXG�PR©QR�VWHMQk�PQR©VWYm�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\��NWHUk�E\OR�SRGgYgQR�YH�YDNFmQÀ �
2EÀ�VNXSLQ\�VH�]Yg©m�WÀVQÀ�SÎHG�]D³gWNHP�]NRX§N\�D�SDN����K�D���GQm�SR�SRGgQm��9DNFmQD�Y\KRYXMH
SR©DGDYNÖP�]NRX§N\�MHVWOL©H��D��SR����K�QHQm�FHONRYg�KPRWQRVW�VNXSLQ\�R³NRYDQ¬FK�P\§m�PHQ§m
QH©�SÎHG�]NRX§NRX��E��SR�VHGPL�GQHFK�QHQm�SUÖPÀUQ¬�SÎmUÖVWHN�KPRWQRVWL�R³NRYDQ¬FK�P\§m�PHQ§m
QH©������SUÖPÀUQkKR�SÎmUÖVWNX�KPRWQRVWL�P\§m�NRQWUROQmFK�D�F��EÀKHP�]NRX§N\�QHXK\QH�YmFH�QH©
����R³NRYDQ¬FK�P\§m�

9ROQ¬� IRUPDOGHK\G�� 3R� LQDNWLYDFL� IRUPDOGHK\GHP�YDNFmQD�Y\KRYXMH�SR©DGDYNÖP�XYHGHQ¬P
Y�³OgQNX�9DFFLQD�DG�XVXP�KXPDQXP�



²gVWND�� �6EmUND�]gNRQÖ�³����������

9DFFLQXP�SHUWXVVLV�DGVRUEDWXP���������

6WUDQD�����

3URWLPLNUREQm�NRQ]HUYD³Qm�OgWN\��1HMPkQÀ�QHMQL©§m�SURND]DWHOQÀ�r³LQQk�PQR©VWYm��QHMY¬§H������
GHNODURYDQkKR�PQR©VWYm��3RNXG�MH�WÎHED��VWDQRYm�VH�REVDK�SURWLPLNUREQmFK�NRQ]HUYD³QmFK�OgWHN
YKRGQRX�FKHPLFNRX�PHWRGRX�

6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�

6WDQRYHQm�r³LQQRVWL

3URYHGH�VH�VWDQRYHQm�r³LQQRVWL�YDNFmQ\�SURWL�GgYLYkPX�ND§OL���������
6WDQRYHQg�r³LQQRVW�MH�QHMPkQÀ���P�M��Y�MHGQk�OLGVNk�GgYFH�D�GROQm�PH]�VSROHKOLYRVWL��3� ������

VWDQRYHQk�r³LQQRVWL�MH�QHMPkQÀ���P�M��Y�MHGQk�OLGVNk�GgYFH�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

��PLQLPgOQm�PQR©VWYm�PH]LQgURGQmFK�MHGQRWHN�Y�MHGQk�OLGVNk�GgYFH�
��©H�SÎmSUDYHN�VH�SÎHG�SRX©LWmP�UR]WÎHSH�
��©H�SÎmSUDYHN�QHVPm�]PU]QRXW�

9DFFLQXP�SHUWXVVLV�DGVRUEDWXP
$GVRUERYDQg�YDNFmQD�SURWL�GgYLYkPX�ND§OL

-H�WR�VWHULOQm�VXVSHQ]H�LQDNWLYRYDQ¬FK�FHO¬FK�EXQÀN�MHGQRKR�QHER�YmFH�NPHQÖ�%RUGHWHOOD�SHU�
WXVVLV�YH�I\]LRORJLFNkP�UR]WRNX��NH�NWHUk�E\O�SÎLGgQ�K\GUDWRYDQ¬�IRVIRUH³QDQ�KOLQLW¬��K\GUR[LG
KOLQLW¬�QHER�IRVIRUH³QDQ�YgSHQDW¬�

9¬URED

9¬URED�YDNFmQ\�MH�]DOR©HQD�QD�V\VWkPX�MHGQRWQk�LQRNXODFH��3RX©LMH�VH�MHGHQ�QHER�YmFH�NPHQÖ
PLNURED�%��SHUWXVVLV�]QgPkKR�SÖYRGX�D�XGU©RYgQm��.PHQ\��©LYQg�SÖGD�D�NXOWLYD³Qm�PHWRGD�VH�YROm
WDN��DE\�Y�KRWRYkP�SÎmSUDYNX�E\O\�]DVWRXSHQ\�DJOXWLQRJHQ\������D����.D©G¬�NPHQ�VH�SÀVWXMH����K
D©� ��� K� Y� WHNXWk� SÖGÀ� QHER� QD� SHYQk� SÖGÀ�� SÖGD� SRX©LWg� SÎL� SRVOHGQmP� NXOWLYD³QmP� VWXSQL
QHREVDKXMH�NUHY�QHER�NUHYQm�GHULYgW\��/LGVNg�NUHY�DQL�NUHYQm�GHULYgW\�]�Qm�SÎLSUDYHQk�VH�Y�©LYQ¬FK
SÖGgFK�QHSRX©LMm��%DNWHULH�VH�VNOLGm��SURP\WmP�VH�RGVWUDQm�SÎmPÀVL�SRFKg]HMmFm�]�©LYQk�SÖG\� D
EDNWHULH�VH�VXVSHQGXMm�Y� UR]WRNX�FKORULGX�VRGQkKR����J�O��QHER�Y� MLQkP�YKRGQkP�L]RWRQLFNkP
UR]WRNX��'HQ]LWD�VXVSHQ]H�VH�VWDQRYm�QHMSR]GÀML�GYD�W¬GQ\�SR�VNOL]QL�SRURYQgQmP�V�PH]LQgURGQmP
UHIHUHQ³QmP�SUHSDUgWHP�GHQ]LW\�D�WDNWR�]mVNDQg�KRGQRWD�VH�SRX©LMH�MDNR�]gNODG�SUR�Y¬SR³HW�Y�QgVOH�
GXMmFmFK�NURFmFK�SÎL�SÎmSUDYÀ�YDNFmQ\��+RGQRWX�PH]LQgURGQmKR�UHIHUHQ³QmKR�SÎmSUDYNX�Y�PH]LQgURG�
QmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�

-HGQRWOLYk�VNOL]QÀ�VH�QHSRX©LMm�SUR�NRQH³QRX�YgUNX�YDNFmQ\��SRNXG�QHE\OR�SURNg]gQR��©H�REVD�
KXMm�EXÈN\�%��SHUWXVVLV�VH�VWHMQ¬PL�YODVWQRVWPL��SRNXG�MGH�R�UÖVW�D�DJOXWLQRJHQ\��MDNR�SÖYRGQm
NPHQ�D�©H�QHMVRX�NRQWDPLQRYgQ\�EDNWHULHPL�D�KRXEDPL��%DNWHULH�VH�XVPUWm�D�GHWR[LNXMm�]D�NRQWUR�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������9DFFLQXP�SHVWLV�FODVVLFDH�VXLOODH�YLYXP�FU\RGHVLFFDWXP

6WUDQD�����

ORYDQ¬FK�SRGPmQHN�EX»�YKRGQRX�FKHPLFNRX�OgWNRX��QHER�WHSOHP��QHER�NRPELQDFm�WÀFKWR�GYRX�PH�
WRG��1HSÎmWRPQRVW�©LY¬FK�PLNUREÖ�%��SHUWXVVLV�VH�]NRX§m�]D�SRX©LWm�YKRGQk�©LYQk�SÖG\��6XVSHQ]H
VH�XFKRYgYg�SR�YKRGQRX�GREX�SÎL���������(&��DE\�VH�VQm©LOD�MHMm�WR[LFLWD�

.RQH³Qg�YgUND�YDNFmQ\

9KRGQg�PQR©VWYm� ML©� LQDNWLYRYDQ¬FK�MHGQRWOLY¬FK�VNOL]Qm�VH�VPmFKDMm�D�SÎLSUDYm�VH�NRQH³Qg
YgUND�YDNFmQ\��.�VXVSHQ]L�EXQÀN�VH�SÎLGg�K\GUDWRYDQ¬�IRVIRUH³QDQ�KOLQLW¬��K\GUR[LG�KOLQLW¬�QHER
IRVIRUH³QDQ� YgSHQDW¬�� -H�PR©QR� SÎLGDW� YKRGQk� SURWLPLNUREQm� NRQ]HUYD³Qm� OgWN\��.RQFHQWUDFH
EDNWHULm�Y�NRQH³Qk�YgUFH�E\�QHPÀOD�SÎHVDKRYDW�NRQFHQWUDFL�RGSRYmGDMmFm�GHQ]LWÀ����P�M��QD�MHGQX
OLGVNRX�GgYNX��3RNXG�VH�SRX©LMm�GYD�QHER�YmFH�NPHQÖ�%��SHUWXVVLV��MH�VOR©HQm�§DU©m�Y\FKg]HMmFmFK
]�NRQH³Qk�YgUN\�YDNFmQ\�VWHMQk��SRNXG�MGH�R�]DVWRXSHQm�ND©GkKR�NPHQH�Y\MgGÎHQk�Y�MHGQRWNgFK
GHQ]LW\�

.�SÎmSUDYÀ�§DU©H�VH�SRX©LMH�NRQH³Qg�YgUND�YDNFmQ\��NWHUg�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP�

3URWLPLNUREQm�NRQ]HUYD³Qm�OgWND�������D©�������]DP¬§OHQkKR�PQR©VWYm��SRNXG�MH�WÎHED��VWDQRYm
VH�REVDK�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�YKRGQRX�FKHPLFNRX�PHWRGRX�

6WHULOLWD����������3URYHGH�VH�]NRX§ND�QD�VWHULOLWX��QD�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH����PO�
�³LQQRVW��3URYHGH�VH�]NRX§ND�SRSVDQg�YH�VWDWL�6WDQRYHQm�r³LQQRVWL�

¦DU©H

.RQH³Qg� YgUND� YDNFmQ\� VH� DVHSWLFN\� UR]SOQm� GR� VWHULOQmFK� ]DEH]SH³HQ¬FK� REDOÖ�� 2EDO\� VH
X]DYÎRX�WDN��DE\�VH�SÎHGH§OR�NRQWDPLQDFL�

.�SRX©LWm�PÖ©H�E¬W�XYROQÀQD�SRX]H�§DU©H��NWHUg�RGSRYmGg�Y§HP�SR©DGDYNÖP�GgOH�XYHGHQ¬P�Y
RGVWDYFmFK�=NRX§ND�WRWR©QRVWL��=NRX§N\�QD�³LVWRWX�D�6WDQRYHQm�r³LQQRVWL��3RNXG�E\O\�]NRX§N\
VSHFLILFNk�QH§NRGQRVWL��VWDQRYHQm�REVDKX�YROQkKR�IRUPDOGHK\GX�D�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\
D�VWDQRYHQm�r³LQQRVWL�SURYHGHQ\�V�Y\KRYXMmFmPL�Y¬VOHGN\�X�NRQH³Qk�YgUN\�YDNFmQ\��PRKRX�VH
X�§DU©H�Y\SXVWLW�

=NRX§ND�WRWR©QRVWL

9H� ]NRX§HQkP� SÎmSUDYNX� VH� UR]SXVWm� WDNRYk�PQR©VWYm� FLWURQDQX� VRGQkKR� 5�� DE\� Y¬VOHGQg
NRQFHQWUDFH�E\OD�����J�O��,QNXEXMH�VH����K�SÎL����(&�D�RGVWÎHGÀQmP�VH�]mVNg�VHGLPHQW�REVDKXMmFm
EDNWHULH��-H�PR©QR�SRX©mW�L�MLQk�YKRGQk�PHWRG\�RGGÀOHQm�EDNWHULm�RG�QRVL³H��7RWR©QRVW�SÎmSUDYNX
VH�SURNg©H�DJOXWLQDFm�EDNWHULm�Y�UHVXVSHQGRYDQkP�VHGLPHQWX�VSHFLILFN¬PL�DQWLVkU\�SURWL�%��SHUWXVVLV
QHER�]NRX§NRX�SRSVDQRX�YH�VWDWL�6WDQRYHQm�r³LQQRVWL�

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�QH§NRGQRVW��1HMPkQÀ�GHVHW�]GUDY¬FK�P\§m�KPRWQRVWL����J�D©����J� VH�SRX©LMH�SUR
VNXSLQX� ]NRX§HQRX� L� NRQWUROQm��0\§L�PDMm� E¬W� VWHMQkKR�SRKODYm� QHER�PDMm� E¬W� REÀ�SRKODYm� YH
VNXSLQgFK�URYQRPÀUQÀ�]DVWRXSHQD��=YmÎDWD�PDMm�PmW�SÎmVWXS�N�SRWUDYÀ�D�YRGÀ�SR�FHORX�]NRX§NX�D
QHMPkQÀ���K�SÎHG�MHMmP�]D³gWNHP��.D©Gk�P\§L�]H�]NRX§HQk�VNXSLQ\�VH�LQWUDSHULWRQHgOQÀ�YVWÎmNQH
����PO�WDN��DE\�GgYND�REVDKRYDOD�PQR©VWYm�YDNFmQ\�RGSRYmGDMmFm�QHMPkQÀ�SRORYLQÀ�MHGQk�OLGVNk
GgYN\��.D©Gk�P\§L�]�NRQWUROQm�VNXSLQ\�VH�YVWÎmNQH�����PO�VWHULOQmKR�UR]WRNX�FKORULGX�VRGQkKR�5
���J�O��REVDKXMmFmKR�SRNXG�PR©QR�VWHMQk�PQR©VWYm�SURWLPLNUREQm�NRQ]HUYD³Qm� OgWN\��NWHUk�E\OR
SRGgYgQR�YH�YDNFmQÀ��2EÀ�VNXSLQ\�VH�]Yg©m�WÀVQÀ�SÎHG�]D³gWNHP�]NRX§N\�D�SDN�]D����K�D�]D���GQm
SR�SRGgQm��9DNFmQD�Y\KRYXMH�SR©DGDYNÖP�]NRX§N\�MHVWOL©H��D��SR����K�QHQm�FHONRYg�KPRWQRVW
VNXSLQ\�R³NRYDQ¬FK�P\§m�PHQ§m�QH©�SÎHG�]NRX§NRX��E��SR�VHGPL�GQHFK�QHQm�SUÖPÀUQ¬�SÎmUÖVWHN
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6WUDQD�����

KPRWQRVWL�R³NRYDQ¬FK�P\§m�PHQ§m�QH©������SUÖPÀUQkKR�SÎmUÖVWNX�KPRWQRVWL�P\§m�NRQWUROQmFK�D
F��EÀKHP�]NRX§N\�XK\QH�QHMY¬§H�����R³NRYDQ¬FK�P\§m�
+OLQmN��3RNXG�VH�MDNR�QRVL³�SRX©LMH�K\GUDWRYDQ¬�IRVIRUH³QDQ�KOLQLW¬�QHER�K\GUR[LG�KOLQLW¬��SÎmSUD�
YHN�Y\KRYXMH�]NRX§FH�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�KXPDQXP�
9gSQmN�� 3RNXG� VH� MDNR� QRVL³� SRX©LMH� IRVIRUH³QDQ� YgSHQDW¬�� SÎmSUDYHN� Y\KRYXMH� ]NRX§FH
SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�KXPDQXP�
9ROQ¬�IRUPDOGHK\G��3R�LQDNWLYDFL�IRUPDOGHK\GHP�SÎmSUDYHN�Y\KRYXMH�]NRX§FH�SÎHGHSVDQk�Y�³OgQ�
NX�9DFFLQD�DG�XVXP�KXPDQXP�
3URWLPLNUREQm�NRQ]HUYD³Qm�OgWN\��1HMPkQÀ�QHMQL©§m�SURND]DWHOQÀ�r³LQQk�PQR©VWYm��QHMY¬§H������
GHNODURYDQkKR�PQR©VWYm��3RNXG�MH�WÎHED��VWDQRYm�VH�REVDK�SURWLPLNUREQmFK�NRQ]HUYD³QmFK�OgWHN
YKRGQRX�FKHPLFNRX�PHWRGRX�
6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�

6WDQRYHQm�r³LQQRVWL

3URYHGH�VH�VWDQRYHQm�r³LQQRVWL�YDNFmQ\�SURWL�GgYLYkPX�ND§OL���������
6WDQRYHQg�r³LQQRVW�MH�QHMPkQÀ���P�M��Y�MHGQk�OLGVNk�GgYFH�D�GROQm�PH]�VSROHKOLYRVWL��3� ������

VWDQRYHQk�r³LQQRVWL�MH�QHMPkQÀ���P�M��Y�MHGQk�OLGVNk�GgYFH�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�QD�REDOX�VH�GgOH�XYHGH�

��PLQLPgOQm�PQR©VWYm�PH]LQgURGQmFK�MHGQRWHN�Y�MHGQk�OLGVNk�GgYFH�
��Qg]HY�D�PQR©VWYm�QRVL³H�
��©H�SÎmSUDYHN�VH�SÎHG�SRX©LWmP�UR]WÎHSH�
��©H�SÎmSUDYHN�QHVPm�]PU]QRXW�

9DFFLQXP�SHVWLV�FODVVLFDH�VXLOODH�YLYXP�FU\RGHVLFFDWXP
¨LYg�YDNFmQD�SURWL�NODVLFNkPX�PRUX�SUDVDW�O\RILOL]RYDQg

-H�WR�SÎmSUDYHN�]�NPHQH�YLUX�NODVLFNkKR�PRUX�SUDVDW��NWHU¬�]WUDWLO�VYRML�SDWRJHQLWX�SUR�SUDVDWD
SDVg©RYgQmP�Y�EXQÀ³Q¬FK�NXOWXUgFK�QHER�QD�NUgOmFmFK�

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
3UR�YDNFmQ\�SÎLSUDYHQk�QD�NUgOmFmFK�VH�LQRNXOXP��QHER�YDNFmQD��]mVNgYg�]�KRPRJHQL]RYDQ¬FK

RUJgQÖ�QHER�]�NUYH�NUgOmNÖ�SRFKg]HMmFmFK�]H�]GUDY¬FK�FKRYÖ��NWHÎm�VH�XVPUWm�SÎL�QHMY\§§mP�Y]HVWXSX
WHSORW\�SR�LQWUDYHQo]QmP�SRGgQm�YLUX��9DNFmQD�VH�O\RILOL]XMH�
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���������9DFFLQXP�SHVWLV�FODVVLFDH�VXLOODH�YLYXP�FU\RGHVLFFDWXP

6WUDQD�����

9¬EÀU�YDNFLQD³QmKR�NPHQH

3RX]H�YLURY¬�NPHQ��NWHU¬�MH�SURND]DWHOQÀ�XVSRNRMLY¬�]�KOHGLVND�QgVOHGXMmFmFK�FKDUDNWHULVWLN��VH
PÖ©H�SRX©mW�N�SÎmSUDYÀ�YDNFmQ\��EH]SH³QRVW��QHSÎHQRVQRVW��QHYUDWQRVW�RVODEHQm�D�LPXQRJHQQm�YODVW�
QRVWL��.�SUÖND]X�EH]SH³QRVWL���������D�r³LQQRVWL���������VH�PRKRX�SRX©mW�QgVOHGXMmFm�]NRX§N\�

9DNFLQD´Qm�GgYN\�SRX©LWk�YH�Y§HFK�QgVOHGXMmFmFK�]NRX§NgFK�MVRX�VWDQRYHQ\�Y­UREFHP�QD�]gNODGÁ
SÏHGSRNXV×�

=NRX§N\�QD�SUDVDWHFK
9­EÁU�]YmÏDW��6HODWD�MVRX�YH�VWgÎm���D©���W¬GQÖ��SUDVQLFH�MVRX�SUYQL³N\��9§HFKQD�]YmÎDWD�MVRX

]GUDYg�D�QHPÀOD�NRQWDNW�V�YLUHP�PRUX�SUDVDW��6kURORJLFN\�MVRX�SURVWD�SURWLOgWHN�SURWL�PRUX�SUDVDW
D�SURWL�YLURYk�GLDUHL�VNRWX��%9'���1gY\NRY¬�³DV�QD�XVWgMRYDFm�SURVWRU��YH�NWHUkP�PDMm�E¬W�]NRX§N\
SURYgGÀQ\��MH���W¬GHQ�

%H]SH´QRVW�
D��.D©GkPX�]�SÀWL�VHODW�VH�LQWUDPXVNXOgUQÀ�YVWÎmNQH�Y�MHGQk�LQMHNFL�GHVHWLQgVREQg�YDNFLQD³Qm

GgYND��VNXSLQD�D��
E��3ÀW�VHODW�MH���SR�VREÀ�MGRXFmFK�GQm�LPXQRVXSULPRYgQR�GHQQÀ�GgYNRX���PJ�SUHGQLVRORQX�QD

NJ�©LYk�KPRWQRVWL��WÎHWm�GHQ�VH�VHODWÖP�SRGg�MHGQD�GgYND�YDNFmQ\��VNXSLQD�E��
=YmÎDWD�VNXSLQ��D��D��E��VH�SR]RUXMm�SR�GREX����GQÖ��=ÖVWDQRX�Y�GREUkP�]GUDYRWQmP�VWDYX��MHMLFK

WHSORWQm�D�YgKRYg�NÎLYND�VH�VLJQLILNDQWQÀ�QHOL§m�RG�NRQWUROQm�VNXSLQ\�
F��'HVHW�QHLPXQQmFK�EÎH]mFK�SUDVQLF�VH�LQWUDPXVNXOgUQÀ�QDYDNFLQXMH�PH]L�����D�����GQHP�EÎH�

]RVWL��ND©Gg�GYÀPD�YDNFLQD³QmPL�GgYNDPL�MHGQRUg]RYÀ��'DO§mP�GHVHWL�QHLPXQQmP�EÎH]mP�SUDVQLFmP
VWHMQkKR�VWgÎm�D�]H�VWHMQkKR�FKRYX�VH�SRGg�PmVWR�GYRX�YDNFLQD³QmFK�GgYHN�YDNFmQ\�VWHMQ¬�REMHP
UR]WRNX�FKORULGX�VRGQkKR�5����J�O���9DNFLQD³Qm�YLUXV�QHY\YROg�DEQRUPDOLW\�EÀKHP�EÎH]RVWL�QHER
X�VHODW�

1HSÏHQRVQRVW��'YDQgFW�VHODW�VWHMQkKR�SÖYRGX�MH�XVWgMHQR�VSROH³QÀ��¦HVW�]�QLFK�VH�REY\NO¬P
]SÖVREHP�YDNFLQXMH��RVWDWQmFK�§HVW�VH�FKRYg�MDNR�NRQWDNWQm�NRQWURO\��=D����GQm�VH�Y§HFKQD�]YmÎDWD
³HOHQ©XMm�LQWUDPXVNXOgUQÀ�GRVWDWH³Q¬P�PQR©VWYmP�³HOHQ©QmKR�YLUX��YL]�6WDQRYHQm�r³LQQRVWL���NWHUk
XVPUWm�QHR³NRYDQk�VHOH�EÀKHP���GQÖ��9DNFLQRYDQg�VHODWD�LQIHNFL�RGRODMm��]DWmP�FR�NRQWDNWQm�NRQ�
WURO\�MHYm�W\SLFNk�SÎm]QDN\�PRUX�SUDVDW�

1HYUDWQRVW� RVODEHQm��.D©GkPX� ]H� GYRX� VHODW� VH� LQWUDPXVNXOgUQÀ� YVWÎmNQH� MHGQD� YDNFLQD³Qm
GgYND��=D���GQÖ�SR�SRGgQm�VH�ND©GkPX�RGHEHUH���PO�NUYH�D�Y]RUN\�NUYH�VH�VPmFKDMm��9©G\���PO�WkWR
NUYH�VH�LQWUDPXVNXOgUQÀ�YVWÎmNQH�GDO§mP�GYÀPD�VHODWÖP��7HQWR�SRVWXS�VH�RSDNXMH�§HVWNUgW��=YmÎDWD
QHPDMm�SÎm]QDN\�PRUX�SUDVDW�D�Y\ND]XMm�QRUPgOQm�Y]UÖVW�

,PXQRJHQQm� YODVWQRVWL�� ,PXQRJHQQm� YODVWQRVWL� VH� PRKRX� SURNg]DW� PHWRGRX� SRSVDQRX� SUR
VWDQRYHQm� r³LQQRVWL�� 0QR©VWYm� YLUX� RGSRYmGDMmFm� MHGQk� YDNFLQD³Qm� GgYFH� REVDKXMH� QHMPkQÀ
����3' ���

=NRX§N\�WRWR©QRVWL

$� 8�YDNFmQ�SÎLSUDYHQ¬FK�]�NUgOmNÖ�D�WDNRY¬FK��NWHUk�SRFKg]HMm�]�NUgOL³mFK�EXQÀ³Q¬FK�NXOWXU��VH
LQWUDYHQo]QÀ�YVWÎmNQH�����PO�YDNFmQ\�UHNRQVWLWXRYDQk�SRGOH�rGDMÖ�Y�R]QD³HQm�MHGQRPX�QHER
YmFH�QHLPXQL]RYDQ¬P�NUgOmNÖP��3UgYÀ� WDN� VH� LPXQL]XMH� MHGHQ�QHER�YmFH�NUgOmNÖ��NWHÎm�EX»
QHMPkQÀ����GQÖ��QHMY¬§H�Y§DN���PÀVmFH�SÎHG�WmP�E\OL�LPXQL]RYgQL�VWHMQ¬P�]SÖVREHP�D�VWHMQRX
GgYNRX�YDNFmQ\�WkKR©�W\SX��QHER�E\OL�LPXQL]RYgQL�QÀNROLN�KRGLQ�SÎHG�DSOLNDFm�YDNFmQ\�SRGgQmP
GRVWDWH³Qk�GgYN\�LPXQQmKR�VkUD��5gQR�D�YH³HU�VH�NUgOmNÖP�PÀÎm�WÀOHVQg�WHSORWD��SR³mQDMH����KRG
SR�DSOLNDFL��GHQQÀ�D©�GR�SgWkKR�GQH�SR�DSOLNDFL��9DNFmQD�MH�LGHQWLILNRYgQD�VY¬PL�VSHFLILFN¬PL�
WHSORWX�]SÖVREXMmFmPL�YODVWQRVWPL��NWHUk�MHQ�X�QHLPXQQmFK�NUgOmNÖ�]SÖVREm�Y]HVWXS�WHSORW\�QHM�
PkQÀ�R�����(&�



²gVWND�� �6EmUND�]gNRQÖ�³����������

9DFFLQXP�SQHXPRFRFFDOH�SRO\VDFFKDULGLFXP���������
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%� 8�YDNFmQ�]�EXQÀ³Q¬FK�NXOWXU��NWHUk�QHMVRX�SÎLSUDYRYgQ\�]�NUgOmNÖ��VkUXP�]�SUDVDW�LPXQL]RYD�
Q¬FK�YDNFmQRX�QHXWUDOL]XMH�YLUXV�SRX©mYDQ¬�N�Y¬UREÀ�YDNFmQ\�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��3RX©LMm�VH�WÎL�VHODWD�Y\KRYXMmFm�SR©DGDYNÖP�SÎHGHSVDQ¬P�SUR�YROEX�]YmÎDW�Y�RGVWDYFL
9¬EÀU�YDNFLQD³QmKR�NPHQH��.D©GkPX�VHOHWL�VH�LQWUDPXVNXOgUQÀ�YVWÎmNQH�Y�MHGQk�LQMHNFL�GHVHW�GgYHN
UHNRQVWLWXRYDQk�YDNFmQ\��=YmÎDWD�VH�SR]RUXMm����GQÖ��7HSORWQm�NÎLYND�]ÖVWgYg�QRUPgOQm�D�]YmÎDWD
]ÖVWgYDMm�]MHYQÀ�]GUDYg�D�Y\ND]XMm�QRUPgOQm�UÖVW�

&L]m�YLU\��9DNFmQD�VH�VPmFKg�V�PRQRVSHFLILFN¬P�DQWLVkUHP�D�LQRNXOXMH�VH�GR�YKRGQ¬FK�EXQÀ³Q¬FK
NXOWXU�� 1HY\WYRÎm� VH� F\WRSDWLFN¬� HIHNW�� 3URYHGH� VH� KHPDJOXWLQD³Qm� ]NRX§ND� ]H� VXSHUQDWDQWX
WNgÈRY¬FK�NXOWXU�SÎL�SRX©LWm�NXÎHFmFK�³HUYHQ¬FK�NUYLQHN��9¬VOHGHN�MH�QHJDWLYQm��5RYQÀ©�SURYHGHQg
KHPDGVRUS³Qm�]NRX§ND�QD�EXQÀ³Q¬FK�NXOWXUgFK�MH�QHJDWLYQm�

9DNFmQD�VH�QDÎHGm�WDN��©H���GgYND�MH�REVD©HQD�Y���PO��'HVHWL�P\§mP�KPRWQRVWL����J�D©����J�VH
LQWUDFHUHEUgOQÀ�YVWÎmNQH������PO�UHNRQVWLWXRYDQk�YDNFmQ\��=YmÎDWD�VH�SR]RUXMm����GQÖ��3RNXG�EÀKHP
SUYQmFK����K�SR�SRGgQm�XK\QH�YmFH�QH©�GYÀ�P\§L��]NRX§ND�VH�RSDNXMH��0\§L�QHY\ND]XMm�Y�GREÀ��
D©����GQÖ�SR�SRGgQm�©gGQk�DEQRUPDOLW\��MH©�E\�E\OR�PR©QR�SÎLVRXGLW�YDNFmQÀ�

%DNWHULH�D�KRXE\��9DNFmQD�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP
YHWHULQDULXP�

0\NRSOD]PDWD����������9DNFmQD�Y\KRYXMH�]NRX§FH�QD�P\NRSOD]PDWD�

6WDQRYHQm�r³LQQRVWL

MVRX�³LQQRVW�VH�Y\MDGÎXMH�MDNR�SR³HW�GgYHN��NWHUk�SUDVDWÖP�SRVN\WXMm�����RFKUDQX��3' ��D���

REVD©HQ\�YH�YDNFLQD³Qm�GgYFH�XYHGHQk�Y�R]QD³HQm��9DNFmQD�REVDKXMH�QHMPkQÀ�����3' �YH�YDNFL���

QD³Qm�GgYFH�
.H�]NRX§FH�VH�SRX©LMm�VHODWD��NWHUg�Y\KRYXMm�SR©DGDYNÖP�QD�YROEX�]YmÎDW�SRSVDQ¬P�Y�RGVWDYFL

9¬EÀU�YDNFLQD³QmKR�NPHQH��'YÀPD�VNXSLQgP�SR�SÀWL�VHODWHFK�VH�LQWUDPXVNXOgUQÀ�YVWÎmNQH�
�������GgYN\�YDNFmQ\�ND©GkPX�VHOHWL�SUYk�VNXSLQ\�
��������GgYN\�YDNFmQ\�ND©GkPX�VHOHWL�GUXKk�VNXSLQ\�

'YÀ�VHODWD�VORX©m�MDNR�NRQWURO\��ÍHGÀQm�VH�SÎLSUDYm�SRPRFm� WOXPLYkKR�UR]WRNX�I\]LRORJLFNkKR
R�S+������=D����GQm�VH�ND©GkPX�LPXQL]RYDQkPX�L�NRQWUROQmPX�]YmÎHWL�LQWUDPXVNXOgUQÀ�YVWÎmNQH
GgYND�³HOHQ©QmKR�YLUX�GRVWD³XMmFm�N�WRPX��DE\�QHYDNFLQRYDQk�VHOH�XK\QXOR�Y�SUÖEÀKX���GQÖ�SR�³H�
OHQ©L��²HOHQ©Qm�YLURY¬�PDWHULgO� SR]ÖVWgYg� ]�NUYH�SUDVDW�� NWHUg�E\OD� LQILNRYgQD� H[SHULPHQWgOQÀ
YLUHP��MHQ©�QHE\O�SDVg©RYgQ�QD�EXQÀ³Q¬FK�NXOWXUgFK��.RQWUROQm�]YmÎDWD�XK\QRX�Y�SUÖEÀKX���GQÖ
SR�³HOHQ©L��,PXQL]RYDQg�]YmÎDWD�VH�SR]RUXMm����GQÖ��=�SR³WX�]YmÎDW��NWHUg�SÎH©LMm�EH]�SÎm]QDNÖ�PRUX
SUDVDW��VH�YKRGQRX�VWDWLVWLFNRX�PHWRGRX�Y\SR³mWg�SR³HW�3' �REVD©HQ¬FK�YH�YDNFmQÀ���

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�E\OD�YDNFmQD�SÎLSUDYHQD�Y�EXQÀ³Q¬FK�NXOWXUgFK�QHER�QD�NUg�

OmFmFK�
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9DFFLQXP�SQHXPRFRFFDOH�SRO\VDFFKDULGLFXP
3RO\VDFKDULGRYg�YDNFmQD�SURWL�SQHXPRNRNÖP

-H�WR�VPÀV�VWHMQ¬FK�SRGmOÖ�SXULILNRYDQ¬FK�DQWLJHQÖ�SRX]GHUQkKR�SRO\VDFKDULGX�SÎLSUDYHQ¬FK
]�YKRGQ¬FK�SDWRJHQQmFK�NPHQÖ�EDNWHULH�6WUHSWRFRFFXV�SQHXPRQLDH��MHMLFK©�SRX]GUD�SURND]DWHOQÀ
REVDKXMm�SRO\VDFKDULG\��NWHUk�MVRX�VFKRSQk�X�³ORYÀND�Y\YRODW�WYRUEX�GRVWDWH³Q¬FK�KODGLQ�VSHFLILF�
N¬FK�SURWLOgWHN��9DNFmQD�REVDKXMH�GYDFHW�WÎL�LPXQRFKHPLFN\�RGOL§Q¬FK�SRX]GHUQ¬FK�SRO\VDFKDULGÖ�
NWHUk�MVRX�XYHGHQ\�Y�WDEXOFH���

9DNFmQD�MH�³LUg��EH]EDUYg�WHNXWLQD�

9¬URED

9¬URED� MH�]DOR©HQD�QD�V\VWkPX� MHGQRWQk� LQRNXODFH��RGGÀOHQÀ�SUR�ND©G¬� W\S�SRO\VDFKDULGX�
9¬UREQm�SRVWXS�SURND]DWHOQÀ�SRVN\WXMH�VWgOH�VWHMQRX�YDNFmQX�SÎLPÀÎHQk�EH]SH³QRVWL�D�LPXQRJHQLW\
SUR�³ORYÀND�

9¬UREQm�SRVWXS�VH�YDOLGXMH��DE\�VH�SURNg]DOR��©H�SÎmSUDYHN��EXGH�OL�]NRX§HQ��Y\KRYm�]NRX§FH
QD�QH§NRGQRVW�LPXQQmFK�VkU�D�KXPgQQmFK�YDNFmQ���������WDNWR�SÎL]SÖVREHQk�SUR�PRU³DWD��ND©GkPX
]�GHVHWL�PRU³DW�VH�YVWÎmNQH�SR�GHVHWL�OLGVN¬FK�GgYNgFK�D�SR]RUXMm�VH����GQm��

0RQRYDOHQWQm�QHUR]SOQÀQk�PQR©VWYm�SRO\VDFKDULGX
%DNWHULH�VH�SÀVWXMm�YH�YKRGQk�WHNXWk�©LYQk�SÖGÀ��NWHUg�QHREVDKXMH�DQWLJHQQm�VXEVWDQFH�NUHYQmFK

VNXSLQ�QHER�Y\VRNRPROHNXOgUQm�SRO\VDFKDULG\��2YÀÎm�VH�EDNWHULgOQm�³LVWRWD�NXOWXU\�D�NXOWXUD�VH
LQDNWLYXMH�IHQROHP��1H³LVWRW\�VH�RGVWUDQm�WDNRY¬PL�WHFKQLNDPL��MDNR�IUDN³Qm�SUHFLSLWDFm��HQ]\PDWLF�
N¬P�§WÀSHQmP�QHER�XOWUDILOWUDFm��3RO\VDFKDULG�VH�]mVNg�IUDN³Qm�SUHFLSLWDFm��SURP\MH�VH�D�Y\VX§m�YH
YDNXX�QD�WDNRY¬�REVDK�]E\WNRYk�YOKNRVWL��NWHU¬�MH�SURND]DWHOQÀ�YKRGQ¬�SUR�VWDELOLWX�SRO\VDFKDULGX�
2EVDK�]E\WNRYk�YOKNRVWL�VH�VWDQRYm�VX§HQmP�]D�VQm©HQkKR�WODNX�QDG�R[LGHP�IRVIRUH³Q¬P�QHER�WHU �
PRJUDYLPHWULFNRX�DQDO¬]RX�D�]mVNDQg�KRGQRWD�VH�SRX©LMH�SUR�Y¬SR³HW�Y¬VOHGNÖ�GgOH�XYHGHQ¬FK
]NRX§HN�� NWHUk� RGND]XMm� QD� Y\VX§HQRX� OgWNX�� 1HUR]SOQÀQk� PRQRYDOHQWQm� SRO\VDFKDULG\� VH
XFKRYgYDMm�SÎL�YKRGQk�WHSORWÀ�D�]D�SRGPmQHN��NWHUk�EUgQm�]YOKQXWm�

3RX]H�PRQRYDOHQWQm�QHUR]SOQÀQk�SRO\VDFKDULG\��NWHUk�Y\KRYXMm�QgVOHGXMmFmP�SR©DGDYNÖP��VH
PRKRX�SRX©mW�N�SÎmSUDYÀ�NRQH³Qk�YgUN\�YDNFmQ\��2EVDK\�MHGQRWOLY¬FK�VOR©HN�Y�SURFHQWHFK��VWDQR�
YHQk�Qm©H�SRSVDQ¬PL�PHWRGDPL��MVRX�XYHGHQ\�Y�WDEXOFH���
%mONRYLQD����������
1XNOHRYk�N\VHOLQ\����������
&HONRY¬�GXVmN���������
)RVIRU����������
9HOLNRVW�PROHNXO��6WDQRYm�VH�FKURPDWRJUDILm�QD�PROHNXOgUQmP�VmWX����������]D�SRX©LWm�DJDURV\
VmÕRYDQk�SUR�FKURPDWRJUDILL�5�QHER�DJDURV\�VmÕRYDQk�SUR�FKURPDWRJUDILL�5��
8URQRYk�N\VHOLQ\����������
+H[RVDPLQ\����������
0HWK\OSHQWRV\����������
2�$FHW\O�VNXSLQ\����������
=NRX§ND�WRWR©QRVWL����������7RWR©QRVW�PRQRYDOHQWQmKR�QHUR]SOQÀQkKR�SRO\VDFKDULGX�VH�SRWYUGm
GYRMLWRX� LPXQRGLIX]m� QHER�HOHNWURLPXQRGLIX]m� �NURPÀ�SRO\VDFKDULGÖ��)����� D���)�� ]D�SRX©LW m
VSHFLILFN¬FK�DQWLVkU�
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�DJDURVD�VmÕRYDQg�SUR�FKURPDWRJUDILL�5
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������9DFFLQXP�SROLRP\HOLWLGLV�LQDFWLYDWXP

6WUDQD�����

6SHFLILWD��$QWLJHQ\�SÎL�]NRX§HQm�QHUHDJXMm�V�©gGQ¬P�DQWLVkUHP�VSHFLILFN¬P�SUR�RVWDWQm�SRO\VDFKDUL�
G\�YDNFmQ\��Y³HWQÀ�IDNWRURY¬FK�VkU�SUR�UR]OL§HQm�MHGQRWOLY¬FK�W\SÖ�Y�UgPFL�VNXSLQ��3RO\VDFKDULG\
VH�]NRX§HMm�Y�NRQFHQWUDFL�����J�PO�PHWRGRX�VFKRSQRX�UR]OL§LW�NRQFHQWUDFL������J�PO�

.RQH³Qg�YgUND�YDNFmQ\
.RQH³Qg�YgUND�YDNFmQ\�Y]QLNQH�VPmFKgQmP�Y\VX§HQ¬FK�UÖ]Q¬FK�SRO\VDFKDULGÖ�]D�DVHSWLFN¬FK

SRGPmQHN��+RPRJHQQm�VPÀV�VH�DVHSWLFN\�UR]SXVWm�YH�YKRGQkP�L]RWRQLFNkP�UR]WRNX�WDN��DE\�MHGQD
OLGVNg�GgYND�����PO�REVDKRYDOD�����J�ND©GkKR�SRO\VDFKDULGX��0Ö©H�VH�SÎLGDW�SURWLPLNUREQm�NRQ]HU�
YD³Qm�OgWND��5R]WRN�VH�VWHULOL]XMH�ILOWUDFm�SÎHV�ILOWU�]DFK\FXMmFm�EDNWHULH�

3RX]H�NRQH³Qg�YgUND�YDNFmQ\��NWHUg�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP�VH�PÖ©H�SRX©mW�N�SÎm�
SUDYÀ�§DU©H��
3URWLPLNUREQm�NRQ]HUYD³Qm�OgWND��3RNXG�MH�WÎHED��VWDQRYm�VH�REVDK�SURWLPLNUREQm�NRQ]HUYD³Qm�OgW�
N\�YKRGQRX�FKHPLFNRX�PHWRGRX��2EVDK�MH������D©�������]DP¬§OHQkKR�PQR©VWYm�
6WHULOLWD����������.RQH³Qg�YgUND�YDNFmQ\�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX��QD�ND©GRX�©LYQRX�SÖGX�VH
SRX©LMH����PO�

¦DU©H
.RQH³Qg�YgUND�YDNFmQ\�VH�DVHSWLFN\�UR]SOQm�GR�VWHULOQmFK�]DEH]SH³HQ¬FK�REDOÖ�
3RX]H�§DU©H��NWHUg�Y\KRYXMH�Y§HP�GgOH�XYHGHQ¬P�SR©DGDYNÖP�Y�RGVWDYFmFK�=NRX§ND�WRWR©QRVWL�

=NRX§N\�QD�³LVWRWX��6WDQRYHQm�REVDKX�VH�PÖ©H�XYROQLW�N�SRX©LWm��3RNXG�E\OD�VWDQRYHQm�REVDKX
IHQROX�D�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�SURYHGHQD�V�Y\KRYXMmFmP�Y¬VOHGNHP�X�NRQH³Qk�YgUN\
YDNFmQ\��PRKRX�VH�X�§DU©H�Y\SXVWLW��-HVWOL©H�E\OD�QD�YKRGQkP�SR³WX�SR�VREÀ�QgVOHGXMmFmFK�§DU©m
SURNg]gQD�NRQ]LVWHQWQRVW�Y¬URE\��PÖ©H�VH�VWDQRYHQm�REVDKX�QDKUDGLW�NYDOLWDWLYQm�]NRX§NRX��NWHUg
SURNg©H�WRWR©QRVW�ND©GkKR�SRO\VDFKDULGX��D�WR�SRNXG�E\OR�VWDQRYHQm�REVDKX�SURYHGHQR�X�ND©GkKR
PRQRYDOHQWQmKR�QHUR]SOQÀQkKR�SRO\VDFKDULGX�SRX©LWkKR�N�SÎmSUDYÀ�§DU©H�YDNFmQ\�

=NRX§ND�WRWR©QRVWL

6WDQRYHQm�REVDKX�VORX©m�URYQÀ©�MDNR�SUÖND]�WRWR©QRVWL�YDNFmQ\�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����
3URWLPLNUREQm�NRQ]HUYD³Qm�OgWND��3RNXG�MH�WÎHED��VWDQRYm�VH�PQR©VWYm�SURWLPLNUREQm�NRQ]HUYD³Qm
OgWN\�YKRGQRX�FKHPLFNRX�PHWRGRX��2EVDK�QHQm�QL©§m�QH©�QHMQL©§m�SURND]DWHOQÀ�r³LQQk�PQR©VWYm
D�Y\§§m�QH©�������KRGQRW\�XYHGHQk�Y�R]QD³HQm�
)HQRO�����������1HMY¬§H�����J�O�
6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�
3\URJHQQm�OgWN\����������9\KRYXMH�YH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©�VH�QD���NJ�KPRWQRVWL�NUg�
OmND�YVWÎmNQH���PO�]ÎHGÀQk�YDNFmQ\�REVDKXMmFm�RG�ND©GkKR�SRO\VDFKDULGX�����)J�PO�

6WDQRYHQm�REVDKX

2EVDK�MHGQRWOLY¬FK�SRO\VDFKDULGÖ�VH�VWDQRYm�YKRGQRX�LPXQRFKHPLFNRX�PHWRGRX����������SÎL
Qm©� VH� SRX©LMm� VSHFLILFNg� DQWLVkUD� SURWL� Y§HP� SRO\VDFKDULGÖP� REVD©HQ¬P� YH� YDNFmQÀ�� Y³HWQÀ
IDNWRURY¬FK�VkU�SUR�W\SL]DFL�XYQLWÎ�MHGQRWOLY¬FK�VNXSLQ��D�MHGQRWOLYk�SXULILNRYDQk�SRO\VDFKULG\�MDNR
VWDQGDUG\�

9DNFmQD�REVDKXMH������D©�������PQR©VWYm�XYHGHQkKR�SUR�ND©G¬�SRO\VDFKDULG�Y�R]QD³HQm�
,QWHUYDO�VSROHKOLYRVWL��3� �������VWDQRYHQm�MH�Y�UR]PH]m������D©�������



²gVWND�� �6EmUND�]gNRQÖ�³����������

9DFFLQXP�SROLRP\HOLWLGLV�SHURUDOH���������

6WUDQD�����

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�VH�XYHGH�

� PQR©VWYm�ND©GkKR�MHGQRWOLYkKR�SRO\VDFKDULGX�Y�MHGQk�OLGVNk�GgYFH�XGDQk�Y�PLNURJUDPHFK�
� FHONRYk�PQR©VWYm�SRO\VDFKDULGÖ�Y�REDOH�

9DFFLQXP�SROLRP\HOLWLGLV�LQDFWLYDWXP
,QDNWLYRYDQg�YDNFmQD�SURWL�SROLRP\HOLWLGÀ

-H�WR�YRGQg�VXVSHQ]H�YKRGQ¬FK�NPHQÖ�SROLRP\HOLWLFNkKR�YLUX�W\SX����W\SX���D�W\SX���SRPQR©H�
Q¬FK�YH�YKRGQ¬FK�EXQÀ³Q¬FK�NXOWXUgFK�D�LQDNWLYRYDQ¬FK�YKRGQRX�PHWRGRX��-H�WR�³LUg�WHNXWLQD�

9¬URED

9¬URED�MH�]DOR©HQD�QD�V\VWkPX�MHGQRWQk�LQRNXODFH�D�YLUXV�Y�NRQH³Qk�YDNFmQÀ�SÎHGVWDYXMH�YH
Y¬UREÀ�YDNFmQ\�QHMY¬§H�GHVgWRX�VXENXOWXUX�RG�PDWH³QkKR�LQRNXOD��V�QmP©�VH�SURYHGO\�ODERUDWRUQm
D�NOLQLFNk�]NRX§N\�SURND]XMmFm�YKRGQRVW�NPHQH�

9¬UREQm�SRVWXS�VH�YDOLGXMH��DE\�VH�SURNg]DOR��©H�EXGH�OL�Y¬UREHN�]NRX§HQ��Y\KRYm�]NRX§FH�QD
QH§NRGQRVW�LPXQQmFK�VkU�D�YDNFmQ�SUR�KXPgQQm�SRX©LWm���������

'R�PkGLD�SUR�SR³gWH³Qm�EXQÀ³Q¬�UÖVW�VH�PÖ©H�SÎLGDW�]YmÎHFm�VkUXP��DOH�XGU©RYDFm�PkGLXP�SÎL
SRPQR©RYgQm�YLUX�QHREVDKXMH�©gGQk�EmONRYLQ\��.RQFHQWUDFH�VkUD�Y�NRQH³Qk�YDNFmQÀ�QHSÎHVDKXMH
MHGQX�PLOLRQWLQX��0kGLXP�PÖ©H�REVDKRYDW�YKRGQ¬�LQGLNgWRU�S+��MDNR�MH�³HUYHÈ�IHQRORYg��D�YKRGQg
DQWLELRWLND�Y�QHMPHQ§mFK�r³LQQ¬FK�NRQFHQWUDFmFK��

.D©Gg�YLURYg�VXVSHQ]H�VH�]NRX§m�QD�WRWR©QRVW��EDNWHULgOQm�VWHULOLWX�D�SR�QHXWUDOL]DFL�VSHFLILFN¬P
DQWLVkUHP�WDNk�QD�QHSÎmWRPQRVW�FL]mFK�YLUÖ��9LURYg�VXVSHQ]H�VH�ILOWUXMH�YKRGQ¬P�ILOWUHP�D�PÖ©H�VH
NRQFHQWURYDW�D�SXULILNRYDW��6XVSHQ]H�Pg�Y�PLOLOLWUX�REVDKRYDW�QHMPkQÀ������� �&&,' �ND©GkKR�

��

W\SX�YLUX�
9H�YKRGQRX�GREX�SR�SRVOHGQm�ILOWUDFL��QHMOkSH�]D����K��VH�SÎLGDMm�YKRGQk�FKHPLFNk�OgWN\��NWHUk

LQDNWLYXMm�ILOWURYDQ¬�YLUXV��DQL©�E\�SR§NRGLO\�MHKR�DQWLJHQLWX��3ÎL�LQDNWLYDFL�VH�SURYHGH�YKRGQg
ILOWUDFH��D�MH�OL�WÎHED��LQDNWLYD³Qm�OgWND�VH�SR]GÀML�QHXWUDOL]XMH�

9KRGQ¬PL�]NRX§NDPL�QD�EXQÀ³Q¬FK�NXOWXUgFK�VH�SURNg©H��©H�ND©Gg�]�PRQRYDOHQWQmFK�VXVSHQ]m
MH�SURVWg�LQIHN³QmKR�SROLRP\HOLWLFNkKR�YLUX�D�MLQ¬FK�OLGVN¬FK�D�RSL³mFK�YLUÖ��7ULYDOHQWQm�YDNFmQD
VH� SÎLSUDYm� VPmFKgQmP� MHGQRWOLY¬FK� PRQRYDOHQWQmFK� VXVSHQ]m�� 3ÎHG� SÎLGgQmP� MDNkNROLY
SURWLPLNUREQm� NRQ]HUYD³Qm� OgWN\� VH� SURNg©H�� ©H� WULYDOHQWQm� VXVSHQ]H� MH� SURVWD� LQIHN³QmKR
SROLRP\HOLWLFNkKR�YLUX�D�MLQ¬FK�OLGVN¬FK�D�RSL³mFK�YLUÖ�

=NRX§ND�WRWR©QRVWL

3RGgQD�YQmPDY¬P�]YmÎDWÖP�SRGSRUXMH�YDNFmQD�WYRUEX�QHXWUDOL]D³QmFK�SURWLOgWHN�SURWL�SROLRP\H�
OLWLFNkPX�YLUX�W\SX����W\SX���D�W\SX����



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������9DFFLQXP�SROLRP\HOLWLGLV�SHURUDOH

6WUDQD�����

=NRX§ND�QD�³LVWRWX

6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�

6WDQRYHQm�r³LQQRVWL

9DNFmQD�VH�]ÎHGm�YKRGQ¬P�WOXPLY¬P�UR]WRNHP�GYDFHWNUgW��VWRNUgW�D�SÀWVHWNUgW��9H�VNXSLQgFK
SR�GHVHWL�WÎmW¬GHQQmFK�NXÎDWHFK�QHER�GHVHWL�PRU³DWHFK�R�KPRWQRVWL�����J�D©�����J�VH�QLWURVYDORYÀ
YVWÎmNQH�ND©GkPX�]YmÎHWL�SR�����PO�ÎHGÀQm�YDNFmQ\��1D�ND©Gk�ÎHGÀQm�VH�SRX©LMH�MHGQD�VNXSLQD�]YmÎDW�
3gW¬�D©�§HVW¬�GHQ�SR�SRGgQm�VH�]YmÎDWD�Y\NUYgFm�D�SÎLSUDYm�VH�MHGQRWOLYg�VkUD��NWHUg�VH�YH�]ÎHGÀQm
������Y\§HWÎm�QD�SÎmWRPQRVW�QHXWUDOL]D³QmFK�SURWLOgWHN�SURWL�SROLRP\HOLWLFN¬P�YLUÖP�W\SX����W\SX��
D�W\SX���

6PmFKg�VH�����&&,' �YLUX�VH�]ÎHGÀQ¬P�VkUHP�D�LQNXEXMH�VH���K����PLQ�D©���K�SÎL����(&��3RWRP��

VH�QHFKg����K�D©����K�VWgW�SÎL���������(&��6PÀVL�VH�QDR³NXMm�GR�EXQÀ³Q¬FK�NXOWXU�NH�]ML§WÀQm�YLUX�
NWHU¬�QHE\O�]QHXWUDOL]RYgQ��D�Y¬VOHGN\�VH�RGH³WRX�]D���GQm�SR�QDR³NRYgQm��3UR�ND©GRX�VNXSLQX�VH
]D]QDPHQDMm�SR³W\�VkU�V�QHXWUDOL]D³QmPL�SURWLOgWNDPL�D�Y\SR³mWg�VH�ÎHGÀQm�YDNFmQ\��NWHUk�X�����
]YmÎDW�SRVN\WQH�SURWLOgWNRYRX�RGSRYÀ»��

9DNFmQD�Y\KRYXMH�]NRX§FH��MHVWOL©H�VWRQgVREQk�QHER�Y\§§m�ÎHGÀQm�Y\YROg�SURWLOgWNRYRX�RGSRYÀ»
SURWL�Y§HP�WÎHP�W\SÖP�YLUX�X������]YmÎDW�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�

9DFFLQXP�SROLRP\HOLWLGLV�SHURUDOH
¨LYg�YDNFmQD�SURWL�SROLRP\HOLWLGÀ�SHURUgOQm
6\QRQ\PXP��¨LYg�R³NRYDFm�OgWND�SURWL�GÀWVNk�REUQÀ

-H�WR�SÎmSUDYHN�REVDKXMmFm�VFKYgOHQk�NPHQ\�©LYkKR�RVODEHQkKR�SRO\RP\HOLWLFNkKR�YLUX�W\SX���
��QHER���SRPQR©HQk�LQ�YLWUR�Y�NXOWXUgFK�VFKYgOHQ¬FK�EXQÀN��2EVDKXMH�EX»�MHGHQ�W\S��QHER�NRPEL�
QDFL�WÎm�W\SÖ�NPHQÖ�SRGOH�6DELQD��XSUDYHQ¬FK�GR�IRUP\�YKRGQk�SUR�SHURUgOQm�SRGgQm�

-H�WR�³LUg�WHNXWLQD��NWHUg�PÖ©H�E¬W�]EDUYHQD�Y]KOHGHP�N�SÎmWRPQRVWL�LQGLNgWRUX�S+�

9¬URED

9DNFLQD³Qm�NPHQ\�D�Y¬UREQm�SRVWXS�SURND]DWHOQÀ�SRVN\WXMm�VWgOH�VWHMQk�YDNFmQ\��NWHUk�MVRX�LPX�
QRJHQQm�D�EH]SH³Qk�SUR�³ORYÀND�

9¬URED�YDNFmQ\�MH�]DOR©HQD�QD�V\VWkPX�MHGQRWQk�LQRNXODFH��%XQÀ³Qk�OLQLH�VH�SRX©mYDMm�SRGOH
V\VWkPX�EXQÀ³Qk�EDQN\��3ÎL�SRX©LWm�SULPgUQmFK�EXQÀN�RSL³mFK�OHGYLQ�Y\KRYXMH�Y¬URED�SR©DGDYNÖP
GgOH�XYHGHQ¬P��3RNXG�QHQm�XU³HQR�D�VFKYgOHQR�MLQDN��QHSURMGH�YLUXV�Y�NRQH³QkP�SÎmSUDYNX�YmFH
QH©�GYÀPD�SDVg©HPL�RG�PDWH³QkKR�LQRNXOD�

9¬UREQm�SRVWXS�VH�YDOLGXMH��DE\�VH�SURNg]DOR��©H�SRNXG�EXGH�SÎmSUDYHN�]NRX§HQ��Y\KRYm�YH
]NRX§FH�QD�QH§NRGQRVW�LPXQQmFK�VkU�D�YDNFmQ�SUR�KXPgQQm�SRX©LWm���������



²gVWND�� �6EmUND�]gNRQÖ�³����������

9DFFLQXP�SROLRP\HOLWLGLV�SHURUDOH���������

6WUDQD�����

6XEVWUgW�SUR�SRPQR©HQm�YLUX
9LUXV�VH�SRPQR©XMH�Y�OLGVN¬FK�GLSORLGQmFK�EXÈNgFK����������Y�NRQWLQXgOQmFK�EXQÀ³Q¬FK�OLQLmFK

QHER�Y�EXÈNgFK�RSL³mFK�OHGYLQ��.RQWLQXgOQm�EXQÀ³Qk�OLQLH�VFKYDOXMH�RSUgYQÀQg�DXWRULWD�
3ULPgUQm�RSL³m�EXÈN\��1gVOHGXMmFm�VSHFLgOQm�SR©DGDYN\�SUR�VXEVWUgW�SUR�SRPQR©HQm�YLUX�VH�Y]WDKX�
Mm�QD�SULPgUQm�RSL´m�EXÉN\�

2SLFH� SRX©LWk� SUR� SÏmSUDYX� NXOWXU� OHGYLQRY­FK� EXQÁN� D� SUR� ]NRX§HQm� YLUX��3ÎLSUDYXMH�OL� VH
YDNFmQD�Y�NXOWXUgFK�EXQÀN�RSL³mFK�OHGYLQ��MVRX�]YmÎDWD�GUXKX�VFKYgOHQkKR�RSUgYQÀQRX�DXWRULWRX
]FHOD�]GUDYg�D�QHE\OD�GÎmYH�SRX©LWD�N�©gGQ¬P�SRNXVÖP�

2SLFH�VH�FKRYDMm�Y�GREÎH�SRVWDYHQkP�]YÀÎLQFL�V�RGSRYmGDMmFm�YHQWLODFm�Y�SURVWRUQ¬FK�D�RGGÀOH�
Q¬FK�NOHFmFK��XPmVWÀQ¬FK�FR�QHMGgOH�RG�VHEH��3ÎLMPRX�VH�RGSRYmGDMmFm�RSDWÎHQm�N�]DEUgQÀQm�SÎHQRVX
LQIHNFH�PH]L�NOHFHPL��'R�MHGQk�NOHFH�VH�XPmVWm�QHMY¬§H�GYÀ�RSLFH�D�REVD]HQm�NOHFm�VH�QHPÀQm��9�]H�
PL�Y¬URE\�YDNFmQ\�VH�RSLFH�GU©m�Y�NDUDQWkQÀ�QHMPkQÀ���W¬GQÖ�SÎHG�SRX©LWmP��.DUDQWkQQm�VNXSLQD
MH�VNXSLQD�Y\EUDQ¬FK�]GUDY¬FK�RSLF�FKRYDQ¬FK�Y�MHGQk�PmVWQRVWL�VH�]YOg§WQmP�UH©LPHP�NUPHQm�D
rNOLGX��NWHUg�Y�NDUDQWkQQmP�REGREm�QHPg�VW\N�V�MLQ¬PL�RSLFHPL��.G\©�EÀKHP�NDUDQWkQQmKR�REGREm
GRMGH�N�rK\QX�SÎHY\§XMmFmPX�����Y�]gVLOFH�REVDKXMmFm�MHGQX�QHER�YmFH�VNXSLQ��RSLFH�]�FHOk�]gVLON\
VHWUYgYDMm�Y�NDUDQWkQÀ�QHMPkQÀ���GDO§mFK�W¬GQÖ��9¬MLPNRX�MH�rK\Q�SR�QHKRGÀ��QHER�WDP��NGH�E\OD
SÎm³LQD�VSHFLILNRYgQD��©H�QHQm�LQIHN³QmP�RQHPRFQÀQmP��-HGQRWOLYk�VNXSLQ\�VH�GU©m�QHSÎHWU©LWÀ� Y
L]RODFL�MDNR�Y�NDUDQWkQÀ��D�WR�L�SR�GRNRQ³HQm�NDUDQWkQQmKR�REGREm��D©�GR�SRX©LWm�RSLF��3R�RGHEUgQm
SRVOHGQm�RSLFH�]H�VNXSLQ\�VH�PmVWQRVW�SÎHG�SRX©LWmP�SUR�GDO§m�VNXSLQX�Y\³LVWm�D�GHNRQWDPLQXMH�
-HVWOL©H�VH�SRX©LMm�OHGYLQ\�SORGÖ��FKRYDMm�VH�PDWN\�Y�NDUDQWkQÀ�SR�GREX�EÎH]RVWL��

2SLFH��MHMLFK©�OHGYLQ\�VH�PDMm�Y\MPRXW��VH�DQHVWH]XMm�D�SH³OLYÀ�Y\§HWÎm�QD�SÎm]QDN\�WXEHUNXOo]\
D�LQIHNFH�FHUNRSLWHFLGQmP�KHUSHVYLUHP����%�YLUXV��

-HVWOL©H�RSLFH�Y\ND]XMm�QÀMDNk�SDWRORJLFNk�Ok]H��]gYD©Qk�]�KOHGLVND�SRX©LWm�MHMLFK�OHGYLQ�Y�SÎmSUD�
YÀ�LQRNXOD�QHER�YDNFmQ\��QHPRKRX�VH�SRX©mW��$QL�RVWDWQm�RSLFH�]�NDUDQWkQQm�VNXSLQ\�VH�QHPRKRX
SRX©mW��SRNXG�QHQm�]ÎHMPk��©H�MHMLFK�SRX©LWm�QHRKUR]m�EH]SH³QRVW�SÎmSUDYNX�

9§HFKQ\�SRVWXS\�XYHGHQk�Y�WRPWR�RGGmOH�VH�SURYgGÀMm�PLPR�REMHNW��Y�QÀP©�VH�Y\EmUg�YDNFmQD�
3RX©LWk�RSLFH�MVRX�SURND]DWHOQÀ�EH]�SURWLOgWHN�SURWL�YLUX�69����D�YLUX�RSL³m�LPXQRGHILFLHQFH�

-HVWOL©H� VH� SUR� Y¬UREX� SRX©LMH� GUXK�0DFDFD�� RSLFH� QHPDMm� SURND]DWHOQÀ� DQL� SURWLOgWN\� SURWL
FHUNRSLWHFLGQmPX�KHUSHVYLUX����%�YLUXV���-DNR�LQGLNgWRU�QHSÎmWRPQRVWL�SURWLOgWHN�SURWL�YLUX�%�VH
SRX©mYg�OLGVN¬�KHUSHVYLUXV�SUR�QHEH]SH³m�SÎL�]DFKg]HQm�V�FHUNRSLWHFLGQmP���YLUHP��%�YLUXV��

.XOWXU\�EXQÁN�RSL´mFK�OHGYLQ�SUR�Y­UREX�YDNFmQ\��3UR�SÎmSUDYX�EXQÀ³Q¬FK�NXOWXU�VH�SRX©LMm
SRX]H�OHGYLQ\�EH]�SDWRORJLFN¬FK�]QgPHN��-HVWOL©H�MVRX�RSLFH�]H�VNXSLQ\�XU³HQk�SUR�Y¬UREX�YDNFmQ\�
PRKRX�VH�SRX©mW�SUR�SRPQR©HQm�YLUX�VkULRYÀ�SDVg©RYDQk�NXOWXU\�EXQÀN�RSL³mFK�OHGYLQ�]�SULPgUQmFK
EXQÀN�RSL³mFK�OHGYLQ��MLQDN�VH�EXÈN\�RSL³mFK�OHGYLQ�VkULRYÀ�QHSDVg©XMm��9LUXV�SUR�SÎmSUDYX�YDNFmQ\
VH�Y�WDNRY¬FK�NXOWXUgFK�SRPQR©XMH�DVHSWLFN\��3UR�UÖVW�EXQÀN�VH�PÖ©H�SRX©mW�]YmÎHFm�VkUXP��SR
LQRNXODFL�YLUX�VH�SRX©mYg�XGU©RYDFm�PkGLXP�EH]�VkUD��

.D©Gg�VNXSLQD�EXQÀ³Q¬FK�NXOWXU�SÎLSUDYHQ¬FK�]�MHGQRWOLYk�RSLFH�QHER�]H�VNXSLQ\�QHMY¬§H�GHVHWL
SORGÖ�VH�SÎLSUDYXMH�D�]NRX§m�VDPRVWDWQÀ�

9LURYk�LQRNXOXP
3RX©LWk�NPHQ\�SROLRYLUÖ�MVRX�XU³HQ\�SRGOH�SUÖYRGQmFK�]g]QDPÖ��NWHUk�REVDKXMm�LQIRUPDFH�R�MH�

MLFK�SÖYRGX�D�QgVOHGQk�PDQLSXODFL�V�QLPL�
3UDFRYQm�LQRNXOD�VH�SÎLSUDYm�MHGLQRX�SDVg©m�]�PDWH³QkKR�LQRNXOD�D�YH�VFKYgOHQk�rURYQL�SDVg©m

RG�RULJLQgOQmKR�6DELQRYD�YLUX��,QRNXOD�VH�SÎLSUDYm�YH�YHON¬FK�PQR©VWYmFK�D�XFKRYgYDMm�VH�SÎL�WHSOR�
WÀ�QL©§m�QH©�����(&�

3RX]H�YLURYk�LQRNXOXP��NWHUk�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP��VH�PÖ©H�SRX©mW�SUR�SRPQR�
©RYgQm�YLUX�
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=NRX§ND� WRWR©QRVWL��.D©Gk�SUDFRYQm� LQRNXOXP�VH� LGHQWLILNXMH� MDNR�SROLRYLUXV�GDQkKR� W\SX�]D
SRX©LWm�VSHFLILFN¬FK�SURWLOgWHN�
.RQFHQWUDFH�YLUX��6WDQRYm�VH�GgOH�SRSVDQRX�PHWRGRX��9LURYg�NRQFHQWUDFH�MH�]gNODG�SUR�PQR©VWYm
YLUX�SRX©LWkKR�YH�]NRX§FH�1HXURYLUXOHQFH�
&L]m�DJHQV�����������-HVWOL©H�MH�SUDFRYQm�LQRNXOXP�SURGXNRYgQR�Y�OLGVN¬FK�GLSORLGQmFK�EXÈNgFK
��������QHER�Y�NRQWLQXgOQm�EXQÀ³Qk�OLQLL��Y\KRYXMH�SR©DGDYNÖP�QD�LQRNXOXP�SUR�YLURYk�YDNFmQ\�
-HVWOL©H�MH�SUDFRYQm�LQRNXOXP�SURGXNRYgQR�Y�EXÈNgFK�SULPgUQmFK�RSL³mFK�EXQÀN��Y\KRYXMH�SR©D�
GDYNÖP�GgOH�XYHGHQ¬P�Y�RGVWDYFmFK�3RPQR©RYgQm�D�VNOL]HÈ�YLUX�D�0RQRYDOHQWQm�VSRMHQg�VNOL]HÈ
D�]NRX§NgP�QD�GRVSÀO¬FK�P\§mFK��VDMmFmFK�P\§mFK�D�QD�PRU³DWHFK�XYHGHQ¬P�YH�VWDWL�'ÖND]�FL]mFK
DJHQV�Y�KXPgQQmFK�YLURY¬FK�YDNFmQgFK����������
1HXURYLUXOHQFH�����������.D©Gk�PDWH³Qk�D�SUDFRYQm�LQRNXOXP�Y\KRYXMH�]NRX§FH�QHXURYLUXOHQFH
SUR�YDNFmQX�SURWL�SROLRP\HOLWLGÀ��SHURUgOQm���1DG�WR�VH�]DVWDYm�SRX©mYgQm�SUDFRYQmKR�LQRNXOD�YH
Y¬UREÀ�YDNFmQ\��MHVWOL©H�Y¬VN\W�QHGRVWDWNÖ�]�QÀKR�Y\UREHQ¬FK�PRQRYDOHQWQmFK�VSRMHQ¬FK�VNOL]Qm
MH� YÀW§m�� QH©� MH� SÎHGSRYÀ]HQR� VWDWLVWLFN\��5HIHUHQ³Qm� SÎmSUDYN\� WÎm� W\SÖ� SROLRYLUX� ]H� 6DELQRYD
RULJLQgOX�D�GYRX�SDVg©m�MVRX�N�GRVD©HQm�SUR�SRX©LWm�YH�6YÀWRYk�]GUDYRWQLFNk�RUJDQL]DFL��¨HQHYD�
¦Y¬FDUVNR��

7DWR�VWDWLVWLFNg�SÎHGSRYÀ»�VH�Y\SR³mWg�SR�ND©Gk�]NRX§FH�QD�]gNODGÀ�Y§HFK�]NRX§HQ¬FK�PRQRYD�
OHQWQmFK�VSRMHQ¬FK�VNOL]Qm��MH�VWHMQg�SUDYGÀSRGREQRVW�IDOH§QkKR�RGPmWQXWm�Y�SÎmSDGÀ�SUYQm�]NRX§N\
�WM��������SUDYGÀSRGREQRVW�IDOH§QkKR�RGPmWQXWm�Y�SÎmSDGÀ�QRYk�]NRX§N\�E¬Yg�]DQHGEDWHOQg��-H�O L
WDWR�]NRX§ND�SURYgGÀQD�SRX]H�Y¬UREFHP��]NX§HEQm�VNOD�VH�SRVN\WQRX�NRQWUROQm�DXWRULWÀ�N�RKRGQR�
FHQm�
*HQHWLFNk�PDUNHU\��.D©Gk�SUDFRYQm�YLURYk�LQRNXOXP�VH�]NRX§m�QD�UHSOLND³Qm�YODVWQRVWL�SÎL����(&
D©����(&��MDN�MH�SRSVgQR�Y�RGVWDYFL�0RQRYDOHQWQm�VSRMHQk�VNOL]QÀ��

3RPQR©RYgQm�D�VNOL]HÈ�YLUX
9§HFKQ\�SUgFH�V�EXQÀ³QRX�EDQNRX�D�QgVOHGQ¬PL�EXQÀ³Q¬PL�NXOWXUDPL�VH�SURYgGÀMm�Y�DVHSWLF�

N¬FK�SRGPmQNgFK�D�Y�SURVWÎHGm��NGH�VH�QHSUDFXMH�V�MLQ¬PL�EXÈNDPL��'R�UÖVWRY¬FK�PkGLm�VH�PÖ©H
SRX©mW�VFKYgOHQk�]YmÎHFm�VkUXP��DOH�QH�OLGVNk���DY§DN�NRQH³Qk�XGU©RYDFm�PkGLXP�SUR�EXÈN\�Y�GREÀ
SRPQR©RYgQm� YLUX� QHREVDKXMH� ]YmÎHFm� VkUXP�� 6kUXP� D� WU\SVLQ� SRX©LWk� N� SÎmSUDYÀ� EXQÀ³Q¬FK
VXVSHQ]m� D�PkGLm�SURND]DWHOQÀ�QHREVDKXMm� ©LYg�FL]m� DJHQV��0kGLXP�SUR�EXQÀ³Qk�NXOWXU\�PÖ©H
REVDKRYDW�LQGLNgWRU�S+��MDNR�MH�³HUYHÈ�IHQRORYg��D�VFKYgOHQg�DQWLELRWLND�Y�QHMQL©§m�r³LQQk�NRQFHQ�
WUDFL��3ÎHGQRVWQÀ�VH�SRX©mYg�SÎL�Y¬UREÀ�VXEVWUgW�EH]�DQWLELRWLN��1HMPkQÀ�����D�QHMY¬§H������PO�EX�
QÀ³Q¬FK�NXOWXU�SRX©LW¬FK�SÎL�Y¬UREÀ�YDNFmQ\�VH�SRQHFKgYg�MDNR�QHLQILNRYDQk�EXQÀ³Qk�NXOWXU\
�NRQWUROQm�EXÈN\���VSHFLgOQm�SR©DGDYN\��XYHGHQk�GgOH��VH�Y]WDKXMm�N�Y¬UREÀ�YDNFmQ\�QD�SULPgUQmFK
RSL³mFK�EXÈNgFK��9LURYg�VXVSHQ]H�VH�VNOLGm�QHMSR]GÀML���GQ\�SR�LQRNXODFL�YLUX��3R�LQRNXODFL�Y¬URE�
Qm�EXQÀ³Qk�NXOWXU\�SUDFRYQmP�LQRNXOHP�VH�LQRNXORYDQk�EXÈN\�XGU©XMm�SÎL�VWDQRYHQk�WHSORWÀ��MH©
E\OD�SURNg]gQD�MDNR�YKRGQg�Y�UR]PH]m����(&�D©����(&��7HSORWD�VH�XGU©XMH�QHPÀQQg��V�RGFK\ONRX
�����(&��.RQWUROQm�EXÈN\�VH�LQNXEXMm�SÎL����(&�D©����(&�SR�SÎLPÀÎHQRX�GREX�LQNXEDFH��

3RX]H�VNOL]HÈ��NWHUg�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP��VH�PÖ©H�SRX©mW�N�SÎmSUDYÀ�PRQRYDOHQ�
WQm�VSRMHQk�VNOL]QÀ�
.RQFHQWUDFH�YLUX��.RQFHQWUDFH�YLUX�YH�YLURY¬FK�VNOL]QmFK�VH�VWDQRYm��MDN�MH�SÎHGHSVgQR�Y�RGVWDYFL
6WDQRYHQm�r³LQQRVWL��NH�VOHGRYgQm�SUDYLGHOQRVWL�Y¬URE\�D�N�Y¬SR³WX�ÎHGÀQm��NWHUk�VH�SRX©LMH�GR
NRQH³Qk�YgUN\�YDNFmQ\��
&L]m�DJHQV����������
.RQWUROQm�EXÈN\��.RQWUROQm�EXÈN\�SURGXN³Qm�EXQÀ³Qk�NXOWXU\��]H�NWHUk�VH�VNOm]m�YLUXV��Y\KRYXMm
YH�]NRX§FH�WRWR©QRVWL�D�SR©DGDYNÖP�QD�FL]m�DJHQV� ���������QHER��SÎL�SRX©LWm�SULPgUQmFK�RSL³mFK
EXQÀN��GgOH�XYHGHQkPX�
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3ULPgUQm�RSL³m�EXÈN\��1gVOHGXMmFm�VSHFLgOQm�SR©DGDYN\�VH�Y]WDKXMm�N�SRPQR©RYgQm�YLUX�Y�SULPgU�
QmFK�RSL´mFK�EXÉNgFK�D�N�MHKR�VNOL]QL�

%XQÁ´Qk�NXOWXU\��9�GHQ�LQRNXODFH�YLURY¬P�LQRNXOHP�VH�EXQÀ³Qk�NXOWXU\�Y\§HWÎm�QD�GHJHQHUDFL
]SÖVREHQRX�LQIHN³QmP�DJHQV��-HVWOL©H�VH�SÎL�SURKOm©HQm�]MLVWm�SÎmWRPQRVW�FL]mKR�DJHQV�Y�QÀNWHUk
EXQÀ³Qk�NXOWXÎH��Y\ÎDGm�VH�FHOg�VNXSLQD�NXOWXU��

9�GHQ�LQRNXODFH�YLURY¬P�SUDFRYQmP�LQRNXOHP�VH�RGHEHUH�Y]RUHN�QHMPkQÀ����PO�VPÀVQk�WHNXWL�
Q\�]�EXQÀ³Q¬FK�NXOWXU�]�OHGYLQ�]�ND©Gk�MHGQRWOLYk�RSLFH�QHER�]H�VNXSLQ\�QHMY¬§H�GHVHWL�RSL³mFK
SORGÖ��9]RUHN�VH�UR]GÀOm�QD�GYÀ�³gVWL��-HGQD�³gVW�VPÀVQ¬FK�WHNXWLQ�VH�]NRX§m�QD�NXOWXUgFK�EXQÀN
RSL³mFK�OHGYLQ�SÎLSUDYHQ¬FK�]�WkKR©�GUXKX��MDN¬�VH�SRX©LO�SUR�SÎmSUDYX�YDNFmQ\��DOH�]�MLQkKR�]YmÎHWH�
'UXKg�³gVW�Y]RUNX�VPÀVQ¬FK�WHNXWLQ�VH�Y�SÎmSDGÀ�QXWQRVWL�]NRX§m�QD�NXOWXUgFK�EXQÀN�RSL³mFK�OHGYLQ
]�MLQkKR�GUXKX�WDN��DE\�DOHVSRÈ�MHGHQ�]H�]NRX§HQ¬FK�Y]RUNÖ�E\O�]NRX§HQ�QD�NXOWXUgFK�EXQÀN�]�RSLF
FLWOLY¬FK�N�YLUX�69����6PÀVQ¬�Y]RUHN�VH�LQRNXOXMH�GR�ODKYm�V�WÀPLWR�EXQÀ³Q¬PL�NXOWXUDPL�WDN��DE\
ÎHGÀQm�VPÀVQk�WHNXWLQ\�©LYQ¬P�PkGLHP�QHE\OR�Y\§§m�QH©��������3ORFKD�YUVWY\�EXQÀN�MH�QHMPkQÀ
��FP �QD�PLOLOLWU�VPÀVQk�WHNXWLQ\��1HMPkQÀ�MHGQD�OgKHY�ND©GkKR�GUXKX�EXQÀ³Qk�NXOWXU\�]ÖVWgYg�EH]�

LQRNXODFH�D�VORX©m�MDNR�NRQWUROD��-HVWOL©H�MH�SUR�Y¬UREX�YDNFmQ\�SRX©LW�GUXK�RSLFH��NWHUg�MH�FLWOLYg
QD�69����]NRX§ND�QD�MLQkP�GUXKX�RSLFH�VH�QHSR©DGXMH��3UR�SRPQR©RYgQm�EXQÀN�VH�PÖ©H�SRX©m W
]YmÎHFm�VkUXP�]D�SÎHGSRNODGX��©H�QHREVDKXMH�SURWLOgWN\�SURWL�69����8GU©RYDFm�PkGLXP�SRX©mYDQk
SR�LQRNXODFL�]NRX§HQkKR�PDWHULgOX�QHREVDKXMH�VkUXP��V�Y¬MLPNRX�GgOH�XYHGHQRX�

%XQÀ³Qk�NXOWXU\�VH�LQNXEXMm�SÎL�WHSORWÀ�PH]L����(&�D����(&�D�SR]RUXMm�VH�SR�FHORX�GREX�QHMPkQÀ
�� W¬GQÖ�� %ÀKHP� GRE\� VOHGRYgQm� D� SR� QHMPkQÀ� �� W¬GQHFK� LQNXEDFH� VH� ]� UR]WRNX� ]DOR©m� GDO§m
VXENXOWXUD�QD�WkP©H�EXQÀ³QkP�V\VWkPX��7\WR�VXENXOWXU\�VH�WDNk�SR]RUXMm�QHMPkQÀ���W¬GQ\�

3ÎL�SDVg©RYgQm�VXENXOWXU�VH�QD�SÖYRGQm�NXOWXU\�PÖ©H�SÎLGDW�VkUXP��SRNXG�WRWR�VkUXP�QHREVDKXMH
SURWLOgWN\�SURWL�69���

3UR�GHWHNFL�YLUX�69���D�RVWDWQmFK�YLUÖ�Y�EXÈNgFK�PRKRX�E¬W�X©LWH³Qk�WHFKQLN\�Y\X©mYDMmFm�IOXR�
UHVFHQ³Qm�SURWLOgWN\��

'DO§m�Y]RUHN�QHMPkQÀ����PO�VPÀVQk�WHNXWLQ\�VH�]NRX§m�QD�SÎmWRPQRVW�FHUNRSLWHFLGQmKR�KHUSHVYL�
UX����%�YLUXV��D�QD�SÎmWRPQRVW�RVWDWQmFK�YLUÖ�Y�NXOWXUgFK�EXQÀN�NUgOL³mFK�OHGYLQ��6kUXP�SRX©mYDQk
Y�UÖVWRYkP�PkGLX�SUR�W\WR�NXOWXU\�Pg�E¬W�SURND]DWHOQÀ�SURVWk�LQKLELWRUÖ�YLUX�%��-DNR�LQGLNgWRU�QH�
SÎmWRPQRVWL�LQKLELWRUÖ�YLUX�%�VH�SRX©mYg�OLGVN¬�KHUSHVYLUXV�SUR�QHEH]SH³m�SÎL�]DFKg]HQm�V�FHUNRSLWH�
FLGQmP�KHUSHVYLUHP����%�YLUHP���9]RUHN�VH�LQRNXOXMH�GR�OgKYm�V�WÀPLWR�EXQÀ³Q¬PL�NXOWXUDPL�WDN�
DE\�ÎHGÀQm�VPÀVQk�WHNXWLQ\�UÖVWRY¬P�PkGLHP�QHE\OR�Y\§§m�QH©��������3ORFKD�YUVWY\�EXQÀN�MH�QHMPk�
QÀ���FP �QD�PLOLOLWU�VPÀVQk�WHNXWLQ\��1HMPkQÀ�MHGQD�OgKHY�EXQÀ³Qk�NXOWXU\�]ÖVWgYg�EH]�LQRNXODFH�

D�VORX©m�MDNR�NRQWUROD�
.XOWXU\�VH�LQNXEXMm�SÎL����(&�D©����(&�D�SR]RUXMm�VH�QHMPkQÀ���W¬GQ\��
'DO§m�Y]RUHN����PO�VPÀVQk�WHNXWLQ\�VH�]�EXQÀ³Qk�NXOWXU\�SÎHPmVWm�Y�GHQ�LQRNXODFH�YLURY¬P�LQR�

NXOHP�D�]NRX§m�VH�QD�SÎmWRPQRVW�FL]mFK�DJHQV�LQRNXODFm�QD�OLGVNk�EXQÀ³Qk�NXOWXU\�FLWOLYk�QD�YLUXV
VSDOQL³HN��

7\WR�]NRX§N\�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�QHMY¬§H������ODKYm�V�NXOWXUDPL�E\OR�Y\ÎD]H�
QR�SUR�QgKRGQk�QHVSHFLILFNk�GÖYRG\�GR�NRQFH�YODVWQm�]NX§HEQm�GRE\�

-HVWOL©H�VH�SÎL�WÀFKWR�]NRX§NgFK�QDMGH�GÖND]�SÎmWRPQRVWL�QÀMDNkKR�FL]mKR�DJHQV��MH�MHGQRWOLYg
VNOL]HÈ�]H�VNXSLQ\�EXQÀ³Q¬FK�NXOWXU�Y\ÎD]HQD�

-HVWOL©H�VH�SURNg©H�SÎmWRPQRVW�FHUNRSLWHFLGQmKR�KHUSHVYLUX����%�YLUXV���Y¬URED�SHURUgOQm�YDNFmQ\
SURWL�SROLRP\HOLWLGÀ�VH�SÎHUX§m�D�LQIRUPXMH�VH�RSUgYQÀQg�DXWRULWD��9¬URED�VH�QHREQRYm��GRNXG�VH
QHX]DYÎH�Y\§HWÎRYgQm�D�QHSÎLMPRX�VH�RSDWÎHQm�SURWL�MDNkPXNROLY�]QRYXREMHYHQm�LQIHNFH��2EQRYHQm
Y¬URE\�VFKYgOm�RSUgYQÀQg�DXWRULWD��

-HVWOL©H� W\WR� ]NRX§N\� QHMVRX� SURYgGÀQ\� EH]SURVWÎHGQÀ�� Y]RUN\� VPÀVQk� WHNXWLQ\� ]� NXOWXU� VH
XFKRYgYDMm�SÎL�WHSORWgFK�����(&�QHER�QL©§mFK�WHSORWgFK��V�Y¬MLPNRX�Y]RUNX�SUR�]NRX§NX�QD�%�YLUXV�
NWHU¬�VH�XFKRYgYg�SÎL���(&�SR�GREX�QHMY¬§H���GQm�SR�RGEÀUX��
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.RQWUROQm�EXQÁ´Qk�NXOWXU\��9�GHQ�LQRNXODFH�YLURY¬P�SUDFRYQmP�LQRNXOHP�VH�������DOH�QHMY¬§H
����O��EXQÀ³Qk�VXVSHQ]H�SRFKg]HMmFm�]�OHGYLQ�MHGQRWOLY¬FK�RSLF�QHER�]�QHMY¬§H�GHVHWL�SORGÖ�RSLF
SRQHFKg�MDNR�QHLQRNXORYDQk�NRQWUROQm�EXQÀ³Qk�NXOWXU\��7\WR�NRQWUROQm�EXQÀ³Qk�NXOWXU\�VH�NXOWLYXMm
QHMPkQÀ���W¬GQ\�]D�VWHMQ¬FK�SRGPmQHN�MDNR�NXOWXU\�LQRNXORYDQk�D�EÀKHP�WkWR�GRE\�VH�Y\§HWÎXM m
QD�Y¬VN\W�F\WRSDWLFN¬FK�]PÀQ��=NRX§N\�O]H�KRGQRWLW��MHVWOL©H�QHMY¬§H������NRQWUROQmFK�EXQÀ³Q¬FK
NXOWXU�E\OR�Y\ÎD]HQR�SUR�QgKRGQk�QHVSHFLILFNk�GÖYRG\��

1D�NRQFL�GRE\�VOHGRYgQm�VH�NRQWUROQm�EXÈN\�Y\§HWÎm�QD�GHJHQHUDFL�]SÖVREHQRX�QÀMDN¬P�LQIHN�
³QmP�DJHQV��-HVWOL©H�WRWR�Y\§HWÎHQm�QHER�QÀNWHUg�]H�]NRX§HN�SR©DGRYDQ¬FK�Y�WRPWR�RGVWDYFL�SURNg©H
Y�NRQWUROQm�NXOWXÎH�]QgPN\�SÎmWRPQRVWL�QÀMDNkKR�FL]mKR�DJHQV��Y\ÎDGm�VH�SROLRYLUXV�URVWRXFm�QD�LQR�
NXORYDQ¬FK�NXOWXUgFK�]�WkWR�VNXSLQ\�

=NRX§N\�QD�KHPDGVRUEXMmFm�YLU\��9�GREÀ�VNOL]QÀ�YLUX�QHER���GQ\�SR�LQRNXODFL�Y¬UREQmFK�NXOWXU
YLURY¬P�SUDFRYQmP�LQRNXOHP�VH�RGHEHUH�Y]RUHN�R�YHOLNRVWL�����NRQWUROQmFK�EXQÀ³Q¬FK�NXOWXU� D
]NRX§m�VH�QD�KHPDGVRUEXMmFm�YLU\��1D�NRQFL�VOHGRYDQkKR�REGREm�VH�SRGREQÀ�]NRX§HMm�]E¬YDMmF m
EXQÀ³Qk�NXOWXU\��7\WR�]NRX§N\�VH�SURYgGÀMm��MDN�MH�SRSVgQR�YH�VWDWL�'ÖND]�FL]mFK�DJHQV�Y�OLGVN¬FK
YLURY¬FK�YDNFmQgFK�����������

=NRX§N\�QD�RVWDWQm�FL]m�DJHQV��9�GREÀ�VNOL]QÀ�QHER���GQm�SR�LQRNXODFL�Y¬UREQmFK�NXOWXU�YLURY¬P
SUDFRYQmP�LQRNXOHP�VH�RGHEHUH�Y]RUHN�QHMPkQÀ����PO�VPÀVQk�WHNXWLQ\�]�ND©Gk�VNXSLQ\�NRQWURO�
QmFK�NXOWXU�D�]NRX§m�VH�QD�GYRX�GUX]mFK�EXQÀ³Q¬FK�NXOWXU�RSL³mFK�OHGYLQ��MDN�MH�SRSVgQR�Y¬§H��

1D� NRQFL� GRE\� SR]RURYgQm� SÖYRGQmFK� NRQWUROQmFK� EXQÀ³Q¬FK� NXOWXU� VH� RGHEHURX� REGREQk
Y]RUN\�VPÀVQ¬FK�WHNXWLQ�D�RSDNXMm�VH�]NRX§N\�Y]WDKXMmFm�VH�N�WkWR�VNXSLQÀ�QD�GYRX�GUX]mFK�EXQÀN
RSL³mFK�OHGYLQ�D�QD�NXOWXUgFK�NUgOL³mFK�EXQÀN��MDN�MH�Y¬§H�SRSVgQR�Y�RGVWDYFL�%XQÀ³Qk�NXOWXU\��

-HVWOL©H�VH�SURNg©H�SÎmWRPQRVW�FHUNRSLWHFLGQmKR�KHUSHVYLUX����YLUXV�%���Y¬UREQm�EXQÀ³Qg�NXOWXUD
VH�QHSRX©LMH�D�SURYHGRX�VH�Y¬§H�SRSVDQg�RSDWÎHQm�W¬NDMmFm�VH�Y¬URE\�YDNFmQ\�

7HNXWLQ\� RGHEUDQk� ]� NRQWUROQmFK� EXQÀ³Q¬FK� NXOWXU� Y� GREÀ� VNOL]QÀ� YLUX� D� QD� NRQFL� GRE\
SR]RURYgQm�VH�SÎHG�]NRX§NRX�QD�FL]m�DJHQV�PRKRX�VPmVLW��9]RUHN�����VPÀVQk�WHNXWLQ\�VH�]NRX§m
Y�ND©GkP�VSHFLILNRYDQkP�V\VWkPX�EXQÀ³Q¬FK�NXOWXU��

-HGQRWOLYk�VNOL]QÁ��
=NRX§N\�QHXWUDOL]RYDQ­FK�MHGQRWOLY­FK�VNOL]Qm�QD�EXQÁ´Q­FK�NXOWXUgFK�RSL´mFK�OHGYLQ��9]RUHN

QHMPkQÀ�R�YHOLNRVWL����PO�]�ND©Gk�MHGQRWOLYk�VNOL]QÀ�VH�QHXWUDOL]XMH�W\SRYÀ�VSHFLILFN¬P�DQWLVkUHP
SURWL�SROLRP\HOLWLGÀ�SÎLSUDYHQ¬P�]�MLQ¬FK�]YmÎDW��QH©�MVRX�RSLFH��3ÎL�SÎmSUDYÀ�DQWLVkUD�SUR�WHQWR�r³HO
VH�LPXQL]D³Qm�DQWLJHQ\�SÎLSUDYm�Y�MLQ¬FK�EXÈNgFK�QH©�RSL³mFK�

3RORYLQD�QHXWUDOL]RYDQk�VXVSHQ]H��RGSRYmGDMmFm�QHMPkQÀ���PO�MHGQRWOLYk�VNOL]QÀ��VH�]NRX§m�QD
NXOWXUgFK�EXQÀN�RSL³mFK�OHGYLQ�SÎLSUDYHQ¬FK�]�WkKR©�GUXKX��DOH�QH�]H�VWHMQkKR�]YmÎHWH�� MDN¬�VH
SRX©LO�SUR�Y¬UREX�YDNFmQ\��'UXKg�SRORYLQD�QHXWUDOL]RYDQk�VXVSHQ]H�VH�]NRX§m��MH�OL�WÎHED�QD�EXQÀ³�
Q¬FK�NXOWXUgFK�RSL³mFK�OHGYLQ�MLQkKR�GUXKX�WDN��©H�VH�SURYHGRX�]NRX§N\�QHXWUDOL]RYDQk�VXVSHQ]H
QD�EXQÀ³Q¬FK�NXOWXUgFK�]�QHMPkQÀ�MHGQRKR�GUXKX��R�QÀP©�MH�]QgPR��©H�MH�FLWOLY¬�QD�69���

1HXWUDOL]RYDQk�VXVSHQ]H�VH�LQRNXOXMm�GR�ODKYm�V�WÀPLWR�EXQÀ³Q¬PL�NXOWXUDPL�WDNRY¬P�]SÖVR�
EHP��DE\�ÎHGÀQm�VXVSHQ]H�Y�UÖVWRYkP�PkGLX�QHSÎHVgKOR�SRPÀU��������3ORFKD�YUVWY\�EXQÀN�MH�QHMPk�
QÀ���FP �QD�PLOLOLWU�QHXWUDOL]RYDQk�VXVSHQ]H��1HMPkQÀ�MHGQD�OgKHY�ND©GkKR�W\SX�EXQÀ³Qk�NXOWXU\�

]ÖVWDQH�QHLQRNXORYDQg�D�VORX©m�MDNR�NRQWUROD�D�MH�XGU©RYgQD�UÖVWRY¬P�PkGLHP�REVDKXMmFmP�VWHMQRX
NRQFHQWUDFL�VSHFLILFNkKR�DQWLVkUD�SRX©LWkKR�N�QHXWUDOL]DFL�

3UR�UÖVW�EXQÀN�VH�PÖ©H�SRX©mW�]YmÎHFm�VkUXP��SRNXG�WRWR�VkUXP�QHREVDKXMH�SURWLOgWN\�SURWL
69����8GU©RYDFm�PkGLXP��SRX©mYDQk�SR�LQRNXODFL�]NRX§HQkKR�PDWHULgOX��QHREVDKXMH�©gGQk�VkUXP
NURPÀ�DQWLVkUD�QHXWUDOL]XMmFmKR�SROLRYLUXV��V�Y¬MLPNRX�GgOH�SRSVDQRX�

.XOWXU\�VH�LQNXEXMm�SÎL�WHSORWÀ����(&�D©����(&�D�SR]RUXMm�VH�SR�FHORX�GREX�QHMPkQÀ���W¬GQÖ�
%ÀKHP�GRE\�SR]RURYgQm�D�SR�QHMPkQÀ���W¬GQHFK�LQNXEDFH�VH�]DOR©m�QHMPkQÀ�MHGQD�VXENXOWXUD�]�WH�
NXWLQ\�]�ND©Gk�NXOWXU\�QD�WkP©H�V\VWkPX�EXQÀ³Qk�NXOWXU\��6XENXOWXU\�VH�WDNk�SR]RUXMm�QHMPkQÀ�
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��W¬GQ\��6kUXP�VH�PÖ©H�SÎLGDW�N�SÖYRGQmP�NXOWXUgP�Y�GREÀ�]DOR©HQm�VXENXOWXU\��SRNXG�QHREVDKXMH
SURWLOgWN\�SURWL�69����

1D�GDO§mP�Y]RUNX�]�QHXWUDOL]RYDQ¬FK�MHGQRWOLY¬FK�VNOL]Qm�VH�SURYHGRX�GDO§m�]NRX§N\�QD�FL]m�YLU\
LQRNXODFm����PO�QD�NXOWXU\�OLGVN¬FK�EXQÀN�FLWOLY¬FK�QD�YLUXV�VSDOQL³HN��

3UR�GHWHNFL�YLUX�69���D�RVWDWQmFK�YLUÖ�Y�EXÈNgFK�PRKRX�E¬W�X©LWH³Qk�WHFKQLN\�Y\X©mYDMmFm
IOXRUHVFHQ³QmFK�SURWLOgWHN�

7\WR�]NRX§N\�O]H�KRGQRWLW��MHVWOL©H�QHMY¬§H������QgGRE�V�NXOWXUDPL�E\OR�Y\ÎD]HQR�SUR�QgKRGQk
QHVSHFLILFNk�GÖYRG\�GR�NRQFH�YODVWQm�]NX§HEQm�GRE\��

.G\©�VH�REMHYm�F\WRSDWLFNk�]PÀQ\�Y�QÀNWHUk�]�NXOWXU��SÎm³LQ\�WÀFKWR�]PÀQ�VH�Y\§HWÎm��-HVWOL©H�VH
SURNg©H��©H�F\WRSDWLFNk�]PÀQ\�]SÖVRELO�QH]QHXWUDOL]RYDQ¬�SROLRYLUXV��]NRX§ND�VH�RSDNXMH��

3URMHYm�OL�VH�]QgPN\�SÎmWRPQRVWL�69���QHER�MLQkKR�FL]mKR�DJHQV�Y�MHGQRWOLYk�VNOL]QL��WDWR�VNOL]HÈ
VH�Y\ÎDGm�

0RQRYDOHQWQm�VSRMHQg�VNOL]HÈ
0RQRYDOHQWQm�VSRMHQg�VNOL]HÈ�VH�SÎLSUDYm�VPmFKgQmP�SR³WX�Y\KRYXMmFmFK�MHGQRWOLY¬FK�VNOL]Qm

WkKR©�W\SX�YLUX��0RQRYDOHQWQm�VSRMHQk�VNOL]QÀ�]�NRQWLQXgOQmFK�EXQÀ³Q¬FK�OLQLm�VH�PRKRX�SXULILNR�
YDW��.D©Gg�PRQRYDOHQWQm�VSRMHQg�VNOL]HÈ�VH�ILOWUXMH�ILOWUHP�]DGU©XMmFmP�EDNWHULH�

3RX]H�PRQRYDOHQWQm�VSRMHQg�VNOL]HÈ��NWHUg�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP��VH�PÖ©H�SRX©mW
SUR�SÎmSUDYX�NRQH³Qk�YgUN\�YDNFmQ\��
=NRX§ND�WRWR©QRVWL��.D©Gg�PRQRYDOHQWQm�VSRMHQg�VNOL]HÈ�VH�]D�SRX©LWm�VSHFLILFN¬FK�SURWLOgWHN
SURNg©H�MDNR�SROLRYLUXV�GDQkKR�W\SX�
.RQFHQWUDFH�YLUX��.RQFHQWUDFH�YLUX�VH�VWDQRYm�GgOH�SRSVDQRX�PHWRGRX�D�VORX©m�MDNR�]gNODG�SUR
Y¬SR³HW�ÎHGÀQm�SÎmSUDYNX�Y�NRQH³Qk�YgUFH��SUR�PQR©VWYm�YLUX�SRX©LWkKR�YH�]NRX§FH�QHXURYLUXOHQFH
D�NH�VOHGRYgQm�SUDYLGHOQRVWL�Y¬URE\��
1HXURYLUXOHQFH�����������.D©Gg�PRQRYDOHQWQm�VSRMHQg�VNOL]HÈ�Y\KRYXMH�]NRX§FH�QHXURYLUXOHQFH
SUR� YDNFmQX� SURWL� SROLRP\HOLWLGÀ� �SHURUgOQm��� -H�OL� WDWR� ]NRX§ND� SURYgGÀQD� SRX]H� Y¬UREFHP�
SRVN\WQRX�VH�]NX§HEQm�VNOD�WDNk�RSUgYQÀQk�DXWRULWÀ�N�KRGQRFHQm��
*HQHWLFNk�PDUNHU\��3RPÀU�UHSOLND³QmFK�NDSDFLW�YLUX�Y�PRQRYDOHQWQm�VSRMHQk�VNOL]QL�VH�]mVNg�SÎL
WHSORWÀ�Y�UR]PH]m�PH]L����(&�D����(&�YH�VURYQgQm�V�LQRNXOHP�QHER�UHIHUHQ³QmP�SÎmSUDYNHP�SUR
PDUNHURYk�]NRX§N\�D�V�YKRGQ¬PL�UFW�����D�UFW�����NPHQ\�SROLRYLUX�WkKR©�W\SX��,QNXED³Qm�WHSORW\
X©mYDQk�Y�WkWR�]NRX§FH�VH�ÎmGm�Y�UR]PH]m�������(&��0RQRYDOHQWQm�VSRMHQg�VNOL]HÈ�Y\KRYXMH�WkWR
]NRX§FH�� MHVWOL©H� WLWU� YLUX� ]H� VNOL]QÀ� D� YKRGQkKR� UHIHUHQ³QmKR�PDWHULgOX� MH� SÎL� ��� (&�QHMPkQÀ
R�����ORJ�Y\§§m�QH©�WLWU�VWDQRYHQ¬�SÎL����(&��-H�OL�UÖVW�SÎL����(&�WDN�Qm]N¬��©H�YDOLGQm�VURYQgQm�QHO]H
SURYkVW�� SRX©LMH� VH� WHSORWD� Y� UR]PH]m� ����� (&� D©� ����� (&�� 3ÎL� WkWR� WHSORWÀ� MH� VQm©HQm� WLWUX
UHIHUHQ³QmKR�PDWHULgOX�Y�UR]PH]m�RG�����ORJ�GR�����ORJ�SURWL�KRGQRWÀ�SÎL����(&��3ÎLMDWHOQg�PLQLPgO�
Qm�UHGXNFH�VH�SUR�ND©G¬�NPHQ�YLUX�VWDQRYm�SÎL�GDQk�WHSORWÀ��-HVWOL©H�WLWU\�]mVNDQk�SUR�MHGHQ�QHER
YmFH�UHIHUHQ³QmFK�YLUÖ�QHMVRX�YH�VKRGÀ�V�R³HNgYDQ¬PL�KRGQRWDPL��]NRX§ND�VH�RSDNXMH�
3ULPgUQm�RSL³m�EXÈN\��1gVOHGXMmFm�VSHFLgOQm�SR©DGDYN\�SODWm�SUR�PRQRYDOHQWQm�VSRMHQk�VNOL]QÁ
RGYR]HQk�]�SULPgUQmFK�RSL´mFK�EXQÁN��

=NRX§N\�QD�NUgOmFmFK��9]RUHN�PRQRYDOHQWQm�VSRMHQk�VNOL]QÀ�VH�]NRX§m�QD�SÎmWRPQRVW�FHUNRSLWH�
FLGQmKR�KHUSHVYLUX����%�YLUXV��D�RVWDWQm�YLU\�YVWÎmNQXWmP�QHMPkQÀ�����PO�QHMPkQÀ�GHVHWL�]GUDY¬P
NUgOmNÖP�KPRWQRVWL�����NJ�D©�����NJ��.D©G¬�NUgOmN�GRVWDQH�QHMPkQÀ����PO�D�QHMY¬§H����PO��SÎL³HP©
��PO�MH�SRGgQ�LQWUDGHUPgOQÀ�QD�QÀNROLN�PmVW�D�]E\WHN�VXENXWgQQÀ��.UgOmFL�VH�SR]RUXMm�QHMPkQÀ
��W¬GQ\��VOHGXMH�VH�rK\Q�D�]QgPN\�RQHPRFQÀQm��

9§LFKQL�NUgOmFL��NWHÎm�XK\QXOL�SR�SUYQmFK����K�]NRX§N\�D�Y\ND]XMm�]QgPN\�RQHPRFQÀQm��VH�SLWYD�
Mm�D�Y\MPH�VH�MLP�PR]HN�D�RUJgQ\�N�SRGUREQkPX�Y\§HWÎHQm�SUR�]ML§WÀQm�SÎm³LQ\�rK\QX��
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=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�QHMY¬§H������LQRNXORYDQ¬FK�NUgOmNÖ�Y\ND]XMH
]QgPN\�LQWHUNXUHQWQm�LQIHNFH�EÀKHP�GRE\�SR]RURYgQm��0RQRYDOHQWQm�VSRMHQg�VNOL]HÈ�Y\KRYXMH
]NRX§FH��MHVWOL©H�©gGQ¬�]�NUgOmNÖ�QHPg�]QgPN\�LQIHNFH�YLUHP�%�QHER�RVWDWQmPL�FL]mPL�DJHQV�QHER
Ok]H�MDNkKRNROLY�GUXKX��MH©�O]H�SÎLVRXGLW�VXVSHQ]L�YgUN\��

3ÎL�SUÖND]X�SÎmWRPQRVWL�YLUX�%�VH�SURYHGRX�RSDWÎHQm�W¬NDMmFm�VH�Y¬URE\�YDNFmQ\�XYHGHQg�Y¬§H
Y�RGVWDYFL�%XQÀ³Qk�NXOWXU\�

=NRX§ND�QD�PRU´DWHFK��1HMPkQÀ�SÀWL�PRU³DWÖP��ND©GkPX�R�KPRWQRVWL�����J�D©�����J��VH�SRGg
����PO�PRQRYDOHQWQm�VSRMHQk�VNOL]QÀ�LQWUDFHUHEUgOQÀ�D�����PO�LQWUDSHULWRQHgOQÀ��3R���W¬GQÖ�VH�ND©G¬
SUDFRYQm�GHQ�PÀÎm�UHNWgOQÀ�WHSORWD�ND©GkPX�]YmÎHWL��1D�NRQFL�GRE\�SR]RURYgQm�VH�SURYHGH�SLWYD
ND©GkKR�]YmÎHWH��

.URPÀ�WRKR�VH�QHMPkQÀ�SÀWL�PRU³DWÖP�LQWUDSHULWRQHgOQÀ�SRGg�����PO�D���D©���W¬GQ\�VH�SR]RUXMm�
MDN�MH�SRSVgQR�Y¬§H��1D�NRQFL�GRE\�SR]RURYgQm�VH�SURYHGH�SDVg©�NUYH�D�VXVSHQ]H�MDWHUQm�QHER
VOH]LQQk�WNgQÀ�QHMPkQÀ�GDO§mP�SÀWL�PRU³DWÖP��7ÀPWR�PRU³DWÖP�VH�SR�GREX���D©���W¬GQÖ�PÀÎm�UHN�
WgOQÀ� WHSORWD�� -HVWOL©H� GRMGH� SR� SUYQmP� GQL� N� rK\QX� QHER� MVRX� ]YmÎDWD� XWUDFHQD� SUR� SÎm]QDN\
RQHPRFQÀQm�� SURYHGH� VH� SLWYD�� 3LWYD� VH� SURYHGH� WDNk� Y� SÎmSDGÀ�� ©H� Y\ND]XMm� SR� WÎL� ]D� VHERX
QgVOHGXMmFm�GQ\�WHSORWX�Y\§§m�QH©����(&��SURYHGH�VH�KLVWRORJLFNk�Y\§HWÎHQm�N�GHWHNFL�YLUX�0DUEXUJ�
QDYmF�VH�LQWUDSHULWRQHgOQÀ�SRGg�VXVSHQ]H�MDWHUQm�QHER�VOH]LQQk�WNgQÀ�QHER�NUYH�QHMPkQÀ�WÎHP�GDO§mP
PRU³DWÖP��-HVWOL©H�VH�]MLVWm�MDNkNROLY�SÎm]QDN\�LQIHNFH�YLUHP�0DUEXUJ��SURYHGH�VH�NRQILUPD³Qm
VkURORJLFN¬�WHVW�]�NUYH�SRVWL©HQ¬FK�]YmÎDW��0RQRYDOHQWQm�VSRMHQg�VNOL]HÈ�Y\KRYXMH�]NRX§FH��MHVWOL©H
QHMPkQÀ������PRU³DW�SÎH©mYg�GR�NRQFH�GRE\�SR]RURYgQm�Y�GREUkP�]GUDYRWQmP�VWDYX�D�©gGQk�]YmÎH
QHPg�SÎm]QDN\�LQIHNFH�YLUHP�0DUEXUJ��

.RQH³Qg�YgUND�YDNFmQ\

.RQH³Qg�YgUND�YDNFmQ\�VH�SÎLSUDYm�]�MHGQk�QHER�YmFH�Y\KRYXMmFmFK�PRQRYDOHQWQmFK�VSRMHQ¬FK
VNOL]Qm�D�PÖ©H�REVDKRYDW�YmFH�QH©�MHGHQ�W\S�YLUX��0RKRX�VH�SÎLGDW�YKRGQk�RFKXFXMmFm�OgWN\�D�VWDELOL�
]gWRU\�

3RX]H�NRQH³Qg�YgUND�YDNFmQ\��NWHUg�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP��VH�PÖ©H�SRX©mW�SUR
SÎmSUDYX�§DU©H��

%DNWHULH�D�KRXE\��3URYHGH�VH�]NRX§ND�QD�VWHULOLWX����������QD�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH���
PO��

¦DU©H

3RX]H�§DU©H��NWHUg�Y\KRYXMH�QgVOHGXMmFmPX�SR©DGDYNX�QD�WHSORWQm�VWDELOLWX�D�Y\KRYXMH�Y§HP
SR©DGDYNÖP�XYHGHQ¬P�Y�RGVWDYFmFK�=NRX§ND�WRWR©QRVWL��=NRX§ND�QD�³LVWRWX�D�6WDQRYHQm�r³LQQRVWL�
VH�PÖ©H�XYROQLW�N�SRX©LWm��

7HSORWQm�VWDELOLWD��9]RUN\�]�§DU©H�VH����K�XFKRYgYDMm�SÎL����(&��6WDQRYm�VH�FHONRYg�NRQFHQWUDFH
YLUX�� MDN� MH� SRSVgQR�Y� RGVWDYFL�6WDQRYHQm� r³LQQRVWL�� VRX³DVQÀ� YH� Y]RUNgFK�Y\VWDYHQ¬FK�Y\§§m
WHSORWÀ�D�YH�Y]RUNgFK�QH]DKÎgWk�YDNFmQ\��6WDQRYHQ¬�UR]GmO�PH]L�FHONRYRX�YLURYRX�NRQFHQWUDFm
]DKÎgWk�D�QH]DKÎgWk�YDNFmQ\�QHQm�Y\§§m�QH©�����ORJ �LQIHN³Qm�YLURYk�MHGQRWN\��&&,' ��QD�MHGQX�� ��

OLGVNRX�GgYNX��

=NRX§ND�WRWR©QRVWL

3RX©LWmP� VSHFLILFN¬FK� SURWLOgWHN� VH� SURNg©H�� ©H� YDNFmQD� REVDKXMH� SROLRYLUXV� ND©GkKR� W\SX
XYHGHQkKR�Y�R]QD³HQm�QD�REDOX��

=NRX§ND�QD�³LVWRWX

%DNWHULH�D�KRXE\��9DNFmQD�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX���������
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6WUDQD�����

6WDQRYHQm�r³LQQRVWL

7LWUDFH�LQIHN³QmKR�YLUX�VH�SURYgGm�QHMPkQÀ�WURMPR�]D�SRX©LWm�PHWRG\�GgOH�SRSVDQk� �.�YDOLGDFL
ND©GkKR�VWDQRYHQm�VH�SRX©mYg�YKRGQ¬�UHIHUHQ³Qm�YLUXV��-HVWOL©H�YDNFmQD�REVDKXMH�YmFH�QH©�MHGHQ�W\S
SROLRYLUX��WLWUXMH�VH�ND©G¬�W\S�RGGÀOHQÀ�]D�QHXWUDOL]DFH�RVWDWQmFK�SÎmWRPQ¬FK�W\SÖ�YKRGQ¬PL�VSHFL�
ILFN¬PL�DQWLVkU\��QHER�SÎHGQRVWQÀ�PRQRNORQgOQmPL�SURWLOgWNDPL��

3UR�WULYDOHQWQm�YDNFmQX�MVRX�VWDQRYHQ\�W\WR�GROQm�WLWU\�YLUÖ��QHMPkQÀ������� �LQIHN³QmFK�YLURY¬FK���

MHGQRWHN��&&,' ��Y�MHGQRWOLYk�OLGVNk�GgYFH�SUR�W\S����QHMPkQÀ������� �LQIHN³QmFK�YLURY¬FK�MHG���
���

QRWHN��&&,' ��SUR�W\S����QHMPkQÀ������� LQIHN³QmFK�YLURY¬FK�MHGQRWHN��&&,' ��SUR�W\S����� ��
����

3UR�PRQRYDOHQWQm�D�GLYDOHQWQm�YDNFmQX�UR]KRGQH�R�Y¬§L�PLQLPgOQmKR�WLWUX�RSUgYQÀQg�DXWRULWD �
0HWRGD��6NXSLQ\�RVPL�D©�GYDQgFWL�MDPHN�V�SORFK¬P�GQHP�QD�PLNURWLWUD³Qm�GHVWL³FH�VH�LQRNXOXMm

����PO�ND©GkKR�Y\EUDQkKR�ÎHGÀQm�YLUX�D�QgVOHGQÀ�VH�SÎLGg�YKRGQg�VXVSHQ]H�EXQÀN�OLQLH�+HS��
�&LQFLQQDWL���'HVWL³N\�VH�LQNXEXMm�YH�YKRGQk�WHSORWÀ��.XOWXU\�VH�Y\§HWÎXMm�Y����D©����GQX��=NRX§NX
O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�LQWHUYDO�VSROHKOLYRVWL��3� ��������ORJDULWPX�YLURYk�NRQFHQWUDFH
MH�QHMY¬§H�������

8FKRYgYgQm�

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP��

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP��
9�R]QD³HQm�QD�REDOX�VH�XYHGH��

��W\S\�SROLRYLUX�REVD©HQk�YH�YDNFmQÀ�
��PLQLPgOQm�PQR©VWYm�YLUX�ND©GkKR�W\SX�REVD©HQk�Y�MHGQk�OLGVNk�GgYFH�
��EXQÀ³Q¬�VXEVWUgW�SRX©LW¬�SUR�Y¬UREX�YDNFmQ\�
��©H�VH�YDNFmQD�QHYVWÎLNXMH�

9DFFLQXP�SVHXGRSHVWLV�DYLDULDH�LQDFWLYDWXP
,QDNWLYRYDQg�YDNFmQD�SURWL�SVHXGRPRUX�SWgNÖ
6\QRQ\PXP��,QDNWLYRYDQg�YDNFmQD�SURWL�1HZFDVWOHVNk�FKRUREÀ

-H�WR�HPXO]H�QHER�VXVSHQ]H�YKRGQkKR�NPHQH�YLUX�SVHXGRPRUX�SWgNÖ�LQDNWLYRYDQkKR�WDNRY¬P
]SÖVREHP��NWHU¬�]DFKRYg�MHKR�LPXQRJHQQm�r³LQQRVW��9DNFmQD�PÖ©H�REVDKRYDW�ROHMRYk�QHER�MLQk
YKRGQk�DGMXYDQV�

9¬URED

9L]�³OgQHN�9DFFLQXP�DG�XVXP�YHWHULQDULXP�
9LUXV�VH�SRPQR©m�Y�NXÎHFmFK�HPEU\mFK�SRFKg]HMmFmFK�]H�]GUDY¬FK�FKRYÖ�QHER�YH�YKRGQ¬FK�EX�

QÀ³Q¬FK�NXOWXUgFK���������
=NRX§ND�QD�SRPQR©HQm�UH]LGXgOQmFK�©LY¬FK�YLUÖ�VH�SURYgGm�SÎL�VNOL]QL�PH]LSURGXNWX�WÀVQÀ�SÎHG

SÎLGgQmP�DGMXYDQV��DE\�SRWYUGLOD�LQDNWLYDFL�YLUX��=NRX§ND�VH�SURYgGm�QD�NXÎHFmFK�HPEU\mFK�QHER
YH�YKRGQk�EXQÀ³Qk�NXOWXÎH�D�SRX©LWk�PQR©VWYm�LQDNWLYRYDQkKR�YLUX�RGSRYmGg�QHMPkQÀ�GHVHWL�GgY�
NgP�YDNFmQ\��1H]MLVWm�VH�©gGQ¬�©LY¬�YLUXV�
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���������9DFFLQXP�SVHXGRSHVWLV�DYLDULDH�LQDFWLYDWXP

6WUDQD�����

9¬EÀU�VOR©HQm�YDNFmQ\

9DNFmQD�MH�SURND]DWHOQÀ�XVSRNRMLYg�]�KOHGLVND�EH]SH³QRVWL�D�LPXQRJHQLW\�SUR�Y§HFKQ\�GUXK\
D�NDWHJRULH�SWgNÖ��SUR�NWHUk�MH�XU³HQD��.�SUÖND]X�r³LQQRVWL���������VH�PÖ©H�SRX©mW�QgVOHGXMmFm�]NRX§�
ND�

,PXQRJHQLWD��3UR�GRPgFm�GUÖEH©�MH�N�SURNg]gQm�LPXQRJHQLW\�YKRGQg�]NRX§ND�V�YLUXOHQWQm�³HOHQ©m
�]NRX§ND�%��SRSVDQg�Y�RGVWDYFL�6WDQRYHQm�r³LQQRVWL�

=NRX§ND�WRWR©QRVWL

3RGgQD�YQmPDY¬P�]YmÎDWÖP�SRGSRUXMH�YDNFmQD�WYRUEX�SURWLOgWHN�SURWL�YLUX�SVHXGRPRUX�SWgNÖ
�SWD³m�SDUDP\[RYLUXV�W\S�,��

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��3RNXG�MH�YDNFmQD�XU³HQD�SUR�GRPgFm�GUÖEH©��SRGg�VH�GHVHWL�NXÎDWÖP�]�FKRYX�SURVWkKR
VSHFLILNRYDQ¬FK�SDWRJHQÖ����������3RNXG�YDNFmQD�QHQm�XU³HQD�SUR�GRPgFm�GUÖEH©��SRGgYg�VH�GHVHWL
]GUDY¬P�SWgNÖP�WRKR�GUXKX��SUR�NWHU¬�MH�XU³HQD��3RGDMm�VH�GYÀ�GgYN\�YDNFmQ\�MHGQmP�]�GRSRUX³H�
Q¬FK�]SÖVREÖ�SRGgQm�ND©GkPX�]�GHVHWL�SWgNÖ�VWDU¬FK����GQm�D©����GQm��'RED�SR]RURYgQm�MH����GQÖ�
1HREMHYm�VH�©gGQk�DEQRUPgOQm�PmVWQm�DQL�V\VWkPRYk�UHDNFH�

,QDNWLYDFH��'HVHWL�NXÎHFmP�HPEU\mP�]�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ��63)�YHMFH�
��������D�VWDU¬FK���GQm�D©����GQm�VH�GR�DODQWRLGQm�GXWLQ\�YVWÎmNQH�SR�GYRX�SÀWLQgFK�GgYN\�D�QHFKDMm
VH�LQNXERYDW��3R]RUXMm�VH���GQÖ��SDN�VH�RGGÀOHQÀ�VKURPg©Gm�DODQWRLGQm�WHNXWLQD�]�YDMHF�REVDKXMmFmFK
©LYg�HPEU\D�D�]�YDMHF�REVDKXMmFmFK�PUWYg�HPEU\D��]�QLFK©�VH�Y\ÎDGm�WD��NWHUg�XK\QXOD�GR����K�SR
LQMHNFL��(PEU\D��NWHUg�XK\QXOD�GR����K�SR�LQMHNFL��VH�]NRX§m�QD�SÎmWRPQRVW�YLUX�SVHXGRPRUX�SWgNÖ�
9DNFmQD�QHY\KRYXMH��SRNXG�MH�WHQWR�YLUXV�]ML§WÀQ�

'R�DODQWRLGQm�GXWLQ\�ND©GkKR�]�GHVHWL���GQÖ�D©����GQÖ�VWDU¬FK�63)�YDMHF�VH�YVWÎmNQH�SR�����PO
VSRMHQk�DODQWRLGQm�WHNXWLQ\�]�YDMHF�VH�©LY¬PL�HPEU\L�D�GR�ND©GkKR�]�GDO§mFK�GHVHWL�63)�YDMHF�����PO
VSRMHQk�WHNXWLQ\�]�YDMHF�V�XK\QXO¬PL�HPEU\L��LQNXEXMH�VH���D©���GQÖ��$ODQWRLGQm�WHNXWLQD�]�ND©GkKR
YHMFH�VH�]NRX§m�QD�SÎmWRPQRVW�KHPDJOXWLQLQÖ�]D�SRX©LWm�NXÎHFmFK�HU\WURF\WÖ�

9DNFmQD�Y\KRYXMH�]NRX§FH��MHVWOL©H�QHMVRX�SÎmWRPQ\�]QgPN\�KHPDJOXWLQD³Qm�DNWLYLW\�D�MHVWOL©H
QHXK\QH�YmFH�QH©������HPEU\m�Y�MHGQk�]H�VNXSLQ��3RNXG�Y�MHGQk�]H�VNXSLQ�XK\QH�YmFH�QH©�����
HPEU\m��RSDNXMH�VH�]NRX§ND�Y�WkWR�VNXSLQÀ��1H]MLVWm�VH�KHPDJOXWLQD³Qm�DNWLYLWD�D�QHMY¬§H�����
HPEU\m�YH�VNXSLQÀ�VPm�XK\QRXW�

.�Y\ORX³HQm�EDNWHULgOQm�LQIHNFH�VH�PRKRX�Y�WkWR�]NRX§FH�SRX©mW�DQWLELRWLND�

&L]m�DJHQV��.D©GkPX�]�GHVHWL�NXÎDW�]�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ�D����D©����GQÖ
VWDU¬FK�VH�MHGQmP�]�GRSRUX³HQ¬FK�]SÖVREÖ�SRGDMm�GYÀ�GgYN\��3R�WÎHFK�W¬GQHFK�VH�ND©GkPX�NXÎHWL
GRSRUX³HQ¬P�]SÖVREHP�SRGg�MHGQD�GgYND��3R�GYRX�W¬GQHFK�VH�]mVNDMm�Y]RUN\�VkU�RG�ND©GkKR
NXÎHWH�D�SURYHGRX�VH�]NRX§N\�QD�SÎmWRPQRVW�SURWLOgWHN�SURWL�VOHGRYDQ¬P�DJHQV�PHWRGDPL�SÎHGHSVD�
Q¬PL�SUR�FKRY\�SURVWk�VSHFLILNRYDQ¬FK�SDWRJHQÖ��NWHUk�VH�SRX©mYDMm�SUR�Y¬UREX�D�NRQWUROX�NYDOLW\
YDNFmQ����������YLUXV�SWD³m�HQFHIDORP\HOLWLG\��YLUXV�SWD³m�LQIHN³Qm�EURQFKLWLG\��YLUXV�SWD³m�OHXNo]\�
KHPDJOXWLQD³Qm�SWD³m�DGHQRYLUXV��YLUXV�LQIHN³Qm�EXU]LWLG\��YLUXV�LQIHN³Qm�ODU\QJRWUDFKHLWLG\��YLUXV
FKÎLSN\�$��YLUXV�0DUNRY\�FKRURE\��9DNFmQD�QHY\YROg�WYRUEX�SURWLOgWHN�SURWL�WÀPWR�YLUÖP�

6WHULOLWD�� 9DNFmQD� Y\KRYXMH� ]NRX§FH� QD� VWHULOLWX� SÎHGHSVDQk� Y� ³OgQNX� 9DFFLQD� DG� XVXP
YHWHULQDULXP��
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6WUDQD�����

6WDQRYHQm�r³LQQRVWL

$� .D©GkPX�]�QHMPkQÀ�GHVHWL�NXÎDW�]�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ�D����D©����GQÖ
VWDU¬FK�VH�YVWÎmNQH�LQWUDPXVNXOgUQÀ�REMHP�YDNFmQ\�RGSRYmGDMmFm������GgYN\��=D����D©����GQÖ
VH�RGHEHURX�Y]RUN\�VkUD�RG�ND©GkKR�YDNFLQRYDQkKR�NXÎHWH�D�RG�ND©GkKR�]�GHVHWL�NRQWUROQmFK
NXÎDW�VWHMQkKR�YÀNX�D�VWHMQkKR�SÖYRGX��+ODGLQD�SURWLOgWHN�Y�MHGQRWOLY¬FK�VkUHFK�VH�PÀÎm�GgOH
SRSVDQRX� KHPDJOXWLQD³QÀ�LQKLEL³Qm� ]NRX§NRX� �+,�� QHER� URYQRFHQQRX�PHWRGRX� VH� VWHMQ¬P
SR³WHP�KHPDJOXWLQD³QmFK�MHGQRWHN�D�PQR©VWYmP�HU\WURF\WÖ�D�V�SR]LWLYQmP�NRQWUROQmP�VkUHP
NDOLEURYDQ¬P� SRGOH� PH]LQgURGQmKR� UHIHUHQ³QmKR� SÎmSUDYNX� VkUD� SURWL� SVHXGRPRUX� SWgNÖ�
+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg
]GUDYRWQLFNg�RUJDQL]DFH��9DNFmQD�Y\KRYXMH�]NRX§FH�� MHVWOL©H�SUÖPÀUQ¬�+,� WLWU�YDNFLQRYDQk
VNXSLQ\�MH�VWHMQ¬�QHER�YÀW§m�QH©���ORJ �D�WLWU�X�QHYDNFLQRYDQk�VNXSLQ\�MH���ORJ �QHER�PkQÀ�� �

-HVWOL©H�+,�WLWU\�QHMVRX�XVSRNRMLYk��SURYHGH�VH�]NRX§ND�%�
+HPDJOXWLQD´QÁ�LQKLEL´Qm�]NRX§ND��=NRX§HQg�VkUD�VH����PLQ�LQDNWLYXMm�]DKÎgWmP�QD����(&�

'R�SUYQm�ÎDG\�MDPHN�PLNURWLWUD³Qm�GHVWL³N\�VH�RGSLSHWXMH�SR������PO�LQDNWLYRYDQ¬FK�VkU�D�GR
RVWDWQmFK� MDPHN�VH�RGSLSHWXMH������PO�UR]WRNX�FKORULGX�VRGQkKR�5� ���J�O��R�S+�����D©�����
3ÎLSUDYm�VH�GYRMQgVREQk�ÎHGÀQm�VkUD�SR�FHOk�GHVWL³FH��'R�ND©Gk�MDPN\�VH�SÎLGg������PO�VXVSHQ]H
REVDKXMmFm���KHPDJOXWLQD³Qm�MHGQRWN\�LQDNWLYRYDQkKR�YLUX�SVHXGRPRUX�SWgNÖ��'HVWL³N\�VH���K
LQNXEXMm�SÎL���(&��SÎLGg�VH������PO����VXVSHQ]H�³HUYHQ¬FK�NUYLQHN�]mVNDQ¬FK�]H����D©��W¬GHQ�
QmFK�NXÎDW�YQmPDY¬FK�N�SVHXGRPRUX�SWgNÖ��'HVWL³N\�VH���K�LQNXEXMm�SÎL���(&��9H�]NRX§FH�VH
SRX©LMm�MDN�SR]LWLYQm��WDN�QHJDWLYQm�VkUD��3R]LWLYQm�NRQWUROQm�VkUXP�Pg�WLWU�����P�M��D©�����P�M�
VWDQRYHQ¬FK�NDOLEUDFm�QD�PH]LQgURGQm�UHIHUHQ³Qm�SÎmSUDYHN�D�+,�WLWU���ORJ �D©���ORJ �VWDQRYHQ¬� �

Y�SRX©LWkP�]NX§HEQmP�V\VWkPX�
%� 3RX©LMm�VH�NXÎDWD�]�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ���������D�VWDUg����D©����GQÖ��3UR

YDNFLQDFL�VH�SRX©LMm�QHMPkQÀ�WÎL�VNXSLQ\��Y�ND©Gk�QHMPkQÀ�GYDFHW�NXÎDW��GHVHW�NXÎDW�VH�SRQHFKg
MDNR�NRQWUROQm�VNXSLQD��9\EHUH�VH�WDNRY¬�SR³HW�UÖ]Q¬FK�REMHPÖ�YDNFmQ\��MDN¬�MH�SR³HW�VNXSLQ�
QDSÎmNODG�REMHP\�RGSRYmGDMmFm�������������������GgYN\��.D©Gk�VNXSLQÀ�VH�SRGg�RGOL§Q¬�REMHP�
.D©GkPX�NXÎHWL�VH�LQWUDPXVNXOgUQÀ�SRGg�REMHP�]YROHQ¬�SUR�GDQRX�VNXSLQX��=D����D©����GQÖ
VH� Y§HP� NXÎDWÖP� SRGg� LQWUDPXVNXOgUQm� LQMHNFH� R� REVDKX� �� ORJ � HPEU\RQgOQm� /' � YLUX�� ��

SVHXGRPRUX�SWgNÖ���NPHQH�+HUWV��:H\EULGJH����������(PEU\RQgOQm�/' �DSOLNRYDQkKR�NPHQH��

VH�VWDQRYm�VOHGRYgQmP�HPEU\m�SR�GREX���GQÖ���.XÎDWD�VH�VOHGXMm����GQÖ��=�SR³WX�NXÎDW��NWHUk
SÎH©LMm����GQm�Y�ND©Gk�YDNFLQD³Qm�VNXSLQÀ�EH]�NOLQLFN¬FK�]QgPHN�RQHPRFQÀQm�1HZFDVWOHVNRX
FKRURERX��VH�Y\SR³mWg�3' �VWDQGDUGQmPL�VWDWLVWLFN¬PL�PHWRGDPL��9DNFmQD�Y\KRYXMH�]NRX§FH���

MHVWOL©H� QHMPHQ§m� GgYND�XYHGHQg�QD�R]QD³HQm� YDNFmQ\�RGSRYmGg�QHMPkQÀ����3' �D� VSRGQm��

KUDQLFH�VSROHKOLYRVWL�MH�QHMPkQÀ����3' �QD�GgYNX��-H�OL�WHQWR�OLPLW�PkQÀ�QH©����3' �QD�GgYNX��� ��

]NRX§ND�VH�RSDNXMH��9DNFmQD�Y�RSDNRYDQk�]NRX§FH�REVDKXMH�QHMPkQÀ����3' ��=NRX§NX�O]H��

KRGQRWLW�SRX]H�Y�SÎmSDGÀ��SRNXG�Y§HFKQD�NXÎDWD�Y�NRQWUROQm�VNXSLQÀ�XK\QRX�EÀKHP���GQÖ�SR
³HOHQ©L�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

��GUXK�D�WÎmGD�SWgNÖ��SUR�NWHUk�MH�YDNFmQD�XU³HQD�
��NPHQ�YLUX��NWHU¬�E\O�SRX©LW�SUR�Y¬UREX�
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6WUDQD�����

9DFFLQXP�SVHXGRSHVWLV�DYLDULDH�YLYXP�FU\RGHVLFFDWXP
¨LYg�YDNFmQD�SURWL�SVHXGRPRUX�SWgNÖ�O\RILOL]RYDQg
6\QRQ\PXP��¨LYg�YDNFmQD�SURWL�1HZFDVWOHVNk�FKRUREÀ

-H�WR�SÎmSUDYHN�OHQWRJHQQmKR�NPHQH�YLUX�SVHXGRPRUX�

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9LUXV�VH�SRPQR©m�Y�DODQWRLGQm�GXWLQÀ�NXÎHFmFK�HPEU\m�]�FKRYÖ�SURVW¬FK�VSHFLILNRYDQ¬FK�SDWRJH�

QÖ���������QHER�YH�YKRGQ¬FK�EXQÀ³Q¬FK�NXOWXUgFK����������-VRX�OL�EXQÀ³Qk�NXOWXU\�SWD³mKR�SÖYRGX�
MVRX�]mVNgQ\�]�FKRYÖ�SURVW¬FK�VSHFLILNRYDQ¬FK�SDWRJHQÖ����������9LURYk�VXVSHQ]H�VH�VKURPg©Gm�
VPmFKDMm�V�YKRGQRX�VWDELOL]XMmFm�WHNXWLQRX�D�O\RILOL]XMm�

9¬EÀU�YDNFLQD³QmKR�NPHQH

3UR�SÎmSUDYX�YDNFmQ\�VH�PÖ©H�SRX©mW�SRX]H�NPHQ��NWHU¬�MH�SURND]DWHOQÀ�LPXQRJHQQm�D�MHKR©
LQGH[�QHXURYLUXOHQFH�QHQm�Y\§§m�QH©������3ÎL�SUÖND]X�EH]SH³QRVWL���������D�r³LQQRVWL���������VH
PRKRX�SRX©mW�QgVOHGXMmFm�]NRX§N\�

,QGH[�QHXURYLUXOHQFH��9]RUHN�LQRNXOD��MH�OL� WÎHED�UHNRQVWLWXRYDQ¬��VH�YVWÎmNQH�GR�DODQWRLGQm
GXWLQ\� NXÎHFmFK� HPEU\m� �� D©� ��� GQm� VWDU¬FK� SRFKg]HMmFmFK� ]� FKRYX� SURVWkKR� VSHFLILNRYDQ¬FK
SDWRJHQÖ����������9HMFH�VH�LQNXEXMH���GQ\��SRWRP�VH�VNOLGm�DODQWRLGQm�WHNXWLQ\��.D©GkPX�]�QHMPkQÀ
GHVHWL�MHGQRGHQQmFK��WR�MH�YmFH�QH©����K��DOH�PkQÀ�QH©����K�SR�Y\OmKQXWm��YQmPDY¬FK�NXÎDW�]�FKRYX
SURVWkKR� VSHFLILNRYDQ¬FK� SDWRJHQÖ� VH� LQWUDFHUHEUgOQÀ� YVWÎmNQH� ����� PO� DODQWRLGQm� WHNXWLQ\
REVDKXMmFm�PQR©VWYm�YLUX�RGSRYmGDMmFm�QHMPkQÀ��� �(,' ��.XÎDWD�VH�SR]RUXMm���GQÖ�D�ND©G¬�GHQ�VH�

��

]D]QDPHQgYg� SR³HW� ]GUDY¬FK�� SR³HW� Y\ND]XMmFmFK� SÎm]QDN\� RQHPRFQÀQm� D� SR³HW� XK\QXO¬FK�
9§HFKQ\� WÎL� VRXERU\� VH� VH³WRX�� &HONRY¬� VRX³HW� ]GUDY¬FK� VH� QgVREm� QXORX�� FHONRY¬� SR³HW
Y\ND]XMmFmFK� SÎm]QDN\� RQHPRFQÀQm� VH� QgVREm� �� D� FHONRY¬� SR³HW� rK\QÖ� VH� QgVREm� ��� ,QGH[
QHXURYLUXOHQFH� VH� ]mVNg��NG\©� VH� VRX³HW� WÎm�SÎHGFKR]mFK� VRX³LQÖ�GÀOm� VRX³WHP�SR³WX�]GUDY¬FK�
QHPRFQ¬FK�D�XK\QXO¬FK�]YmÎDW�

,PXQRJHQLWD��.�SURNg]gQm�LPXQRJHQLW\�MH�YKRGQg�]NRX§ND��NWHUg�MH�SRSVgQD�Y�RGVWDYFL�6WDQRYHQm
r³LQQRVWL�

=NRX§HQm�§DU©H

3RNXG�E\O\�]NRX§ND�QD�YLU\�SWD³m�OHXNo]\�D�]NRX§N\�QD�FL]m�YLU\�QD�EXQÀ³Q¬FK�NXOWXUgFK� D
NXÎHFmFK�HPEU\mFK�SURYHGHQ\�QD�UHSUH]HQWDWLYQm�§DU©L�YDNFmQ\�V�Y\KRYXMmFmPL�Y¬VOHGN\��PRKRX�E¬W
W\WR�]NRX§N\�SÎL�UXWLQQmFK�NRQWUROgFK�MLQ¬FK�§DU©m�YDNFmQ\�SÎLSUDYHQ¬FK�]�WkKR©�LQRNXOD�Y\SX§WÀQ\�
SRNXG�N�WRPX�Gg�VRXKODV�RSUgYQÀQg�DXWRULWD�

3RNXG�E\OR�VWDQRYHQm�r³LQQRVWL�SURYHGHQR�V�Y\KRYXMmFmPL�Y¬VOHGN\�QD�UHSUH]HQWDWLYQm�§DU©L
YDNFmQ\��PÖ©H�E¬W�WDWR�]NRX§ND�SÎL�UXWLQQm�NRQWUROH�MLQ¬FK�§DU©m�YDNFmQ\�SÎLSUDYHQ¬FK�]H�VWHMQkKR
LQRNXOD�Y\SX§WÀQD��SRNXG�N�WRPX�Gg�VRXKODV�RSUgYQÀQg�DXWRULWD�

=NRX§ND�WRWR©QRVWL

5HNRQVWLWXRYDQg�YDNFmQD�VPmVHQg�V�PRQRVSHFLILFN¬P�DQWLVkUHP�ML©�QHY\YROg�KHPDJOXWLQDFL
YKRGQk�NRQFHQWUDFH�NXÎHFmFK�HU\WURF\WÖ�QHER�ML©�QHLQILNXMH�YQmPDYg�NXÎHFm�HPEU\D��YH�VWgÎm���D©
���GQÖ��QHER�YQmPDYk�EXQÀ³Qk�NXOWXU\��GR�QLFK©�MH�LQRNXORYgQD�
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=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��3RX©LMH�VH�QHMPkQÀ�GHVHW�NXÎDW�]�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ���������D
QHMQL©§mKR�VWgÎm��NWHUk�MH�SUR�YDNFLQDFL�XYHGHQR�Y�R]QD³HQm��.D©GkPX�NXÎHWL�VH�QDNDSH�GR�RND�GHVHW
GgYHN�YDNFmQ\�UHNRQVWLWXRYDQk�WDN��DE\�VH�]mVNDOD�NRQFHQWUDFH�YKRGQg�SUR�]NRX§NX��.XÎDWD�VH
SR]RUXMm����GQÖ��8�YDNFmQ�XU³HQ¬FK�N�YDNFLQDFL�NXÎDW�VWDU¬FK�GYD�W¬GQ\�QHER�YmFH�VH�SRX©LMm�NXÎDWD
LQRNXORYDQg�YH�]NRX§FH�QD�FL]m�DQWLJHQ\��-HVWOL©H�Y�REGREm�SR]RURYgQm�XK\QH�YmFH�QH©�GYÀ�NXÎDWD
]�SÎm³LQ��NWHUk�QHO]H�SÎLVRXGLW�YDNFmQÀ��]NRX§ND�VH�RSDNXMH��9DNFmQD�Y\KRYXMH�]NRX§FH��MHVWOL©H
©gGQk�]�NXÎDW�QHPg�Yg©Qk�NOLQLFNk�SÎm]QDN\��]YOg§WÀ�SÎm]QDN\�G¬FKDFm��D�©gGQk�]�NXÎDW�QHXK\QH
]�SÎm³LQ��NWHUk�O]H�SÎLVRXGLW�YDNFmQÀ�

9LU\�SWD³m�OHXNo]\����������1HXWUDOL]RYDQg�YDNFmQD�Y\KRYXMH�]NRX§FH�QD�OHXNo]Qm�YLU\�
&L]m�YLU\�SÎL�SRX©LWm�EXQÀ³Q¬FK�NXOWXU����������1HXWUDOL]RYDQg�YDNFmQD�Y\KRYXMH�]NRX§FH�QD�FL]m
YLU\�SÎL�SRX©LWm�EXQÀ³Q¬FK�NXOWXU�

&L]m�YLU\�SÎL�SRX©LWm�NXÎHFmFK�HPEU\m����������1HXWUDOL]RYDQg�YDNFmQD�Y\KRYXMH�]NRX§FH�QD�FL]m
YLU\�SÎL�SRX©LWm�NXÎHFmFK�HPEU\m�

&L]m�DQWLJHQ\����������9DNFmQD�Y\KRYXMH�]NRX§FH�QD�FL]m�DQWLJHQ\�SÎL�SRX©LWm�NXÎDW�
%DNWHULH�D�KRXE\��3URYHGH�VH�NYDQWLWDWLYQm�]NRX§ND�QD�EDNWHULH�D�KRXE\��9DNFmQD�QHREVDKXMH�YmFH
QH©�MHGHQ�VDSURI\WLFN¬�PLNURRUJDQLVPXV�Y�GgYFH�D�MH�SURVWD�SDWRJHQQmFK�PLNURRUJDQLVPÖ��9DNFmQ\
XU³HQk�SUR�SDUHQWHUgOQm�SRGgQm�D�WHNXWLQ\�V�QLPL�GRGgYDQk�Y\KRYXMm�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk
Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQDULXP�

0\NRSOD]PDWD����������9DNFmQD�Y\KRYXMH�]NRX§FH�QD�P\NRSOD]PDWD�
7LWU�YLUX��5HNRQVWLWXRYDQg�YDNFmQD�VH�WLWUXMH�Y�EXQÀ³Q¬FK�NXOWXUgFK�QHER�LQRNXODFm�GR�DODQWRLGQm
GXWLQ\�NXÎHFmFK�HPEU\m�VWDU¬FK���D©����GQÖ��-HGQD�GgYND�YDNFmQ\�REVDKXMH�QHMPkQÀ�WDNRYk�PQR©�
VWYm�YLUX��NWHUk�RGSRYmGg�PLQLPgOQmPX�WLWUX�XYHGHQkPX�Y�R]QD³HQm�

6WDQRYHQm�r³LQQRVWL

3RX©LMm�VH�YQmPDYg�NXÎDWD�]�MHGQRKR�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ�D�QHMQL©§mKR
VWgÎm��NWHUk�MH�SUR�YDNFLQDFL�XYHGHQR�Y�R]QD³HQm��.D©GkPX�]�QHMPkQÀ�GYDFHWL�NXÎDW�SUR�ND©G¬�]�XGg�
YDQ¬FK�]SÖVREÖ�SRGgQm�VH�SRGg�WDNRY¬�REMHP�UHNRQVWLWXRYDQk�YDNFmQ\��NWHU¬�REVDKXMH�PQR©VWYm
YLUX��MH©�RGSRYmGg�PLQLPgOQmPX�WLWUX�XYHGHQkPX�Y�R]QD³HQm��3UR�NRQWUROX�VH�SRX©LMH�GHVHW�NXÎDW�
3R����D©����GQHFK�VH�ND©Gk�NXÎH�³HOHQ©XMH�LQWUDPXVNXOgUQÀ��� �/' �YLUXOHQWQmKR�NPHQH�YLUX�

��

SVHXGRPRUX�SWgNÖ��=YmÎDWD�VH�SR]RUXMm����GQÖ��9DNFmQD�Y\KRYXMH�]NRX§FH��MHVWOL©H�QD�NRQFL�GRE\
SR]RURYgQm�QHMPkQÀ������YDNFLQRYDQ¬FK�NXÎDW�SÎH©mYg�D�QHMHYm�SÎm]QDN\�RQHPRFQÀQm�D�Y§HFKQD
NRQWUROQm�NXÎDWD�XK\QXOD�GR���GQÖ�SR�LQRNXODFL�YLUXOHQWQmP�³HOHQ©QmP�NPHQHP�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�VWgÎm�]YmÎDW��MH©�VH�PDMm�YDNFLQRYDW�
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9DFFLQXP�UDELHL�H[�FHOOXOLV�DG�XVXP�KXPDQXP
+XPgQQm�YDNFmQD�SURWL�Y]WHNOLQÀ�SÎLSUDYHQg�Y�EXQÀ³Q¬FK�NXOWXUgFK

-H�WR�O\RILOL]RYDQ¬�SÎmSUDYHN�YKRGQkKR�VWDELOQmKR�NPHQH�YLUX�Y]WHNOLQ\�SRPQR©HQkKR�Y�EXQÀ³�
Q¬FK�NXOWXUgFK�D�LQDNWLYRYDQkKR�YDOLGRYDQRX�PHWRGRX��

9DNFmQD�VH�UR]SXVWm�EH]SURVWÎHGQÀ�SÎHG�SRX©LWmP�SRGOH�QgYRGX��Y]QLNQH�³LUg�WHNXWLQD��NWHUg
PÖ©H�E¬W�]EDUYHQD�Y]KOHGHP�N�SÎmWRPQRVWL�LQGLNgWRUX�S+��

9DNFmQD�Y\KRYXMH�SR©DGDYNÖP�³OgQNX�9DFFLQD�DG�XVXP�KXPDQXP�

9¬URED

9¬UREQm�PHWRGD�SURND]DWHOQÀ�SRVN\WXMH�VWHMQRURGRX�YDNFmQX��NWHUg�Y\KRYXMH�SR©DGDYNÖP�QD
LPXQRJHQLWX�� QH§NRGQRVW� D� VWDELOLWX�� -HVWOL©H�QHQm� VWDQRYHQR�RSUgYQÀQRX�DXWRULWRX� MLQDN�� YLUXV
Y�NRQH³Qk�YDNFmQÀ�QHSURMGH�YmFH�SDVg©HPL�RG�PDWH³QkKR�LQRNXOD�QH©�YLUXV�YDNFmQ\��NWHUg�Y\KRYÀOD
Y�NOLQLFNk�]NRX§FH�QD�QH§NRGQRVW�D�r³LQQRVW��GRNRQFH�SRGOH�DXWRUL]RYDQk�Y¬MLPN\�SR³HW�SDVg©m�SUR
NOLQLFNRX�VWXGLL�QHSÎHVgKQH�SÀW�

9¬UREQm�PHWRGD�VH�YDOLGXMH��DE\�VH�GRNg]DOR��©H�SÎmSUDYHN��EXGH�OL�]NRX§HQ��Y\KRYm�]NRX§FH�QD
QH§NRGQRVW�SUR�LPXQQm�VkUD�D�YDNFmQ\�SUR�KXPgQQm�SRX©LWm���������

6XEVWUgW�SUR�SRPQR©HQm�YLUX

9LUXV�VH�SRPQR©m�Y�EXÈNgFK�OLGVNk�GLSORLGQm�OLQLH����������Y�NRQWLQXgOQm�OLQLL�VFKYgOHQk�RSUgYQÀ�
QRX�DXWRULWRX�QHER�Y�EXÈNgFK�NXÎHFmFK�HPEU\m�RGYR]HQ¬FK�]�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWR�
JHQÖ����������

,QRNXOD

3RX©LW¬�NPHQ�YLUX�MH�LGHQWLILNRYgQ�]g]QDP\��Y³HWQÀ�LQIRUPDFH�R�SÖYRGX�NPHQH�D�QgVOHGQk
PDQLSXODFL�V�QmP��

3UDFRYQm�LQRNXOXP�VH�SÎLSUDYm�QHMY¬§H�SÀWL�SDVg©HPL�RG�PDWH³QkKR�LQRNXOD��-HQ�WDNRYk�SUDFRYQm
LQRNXOXP��NWHUk�Y\KRYXMH�QgVOHGXMmFmP�]NRX§NgP��VH�PÖ©H�SRX©mW�SUR�SRPQR©RYgQm�YLUX�

7RWR©QRVW��.D©Gk�SUDFRYQm�LQRNXOXP�VH�VSHFLILFN¬PL�SURWLOgWNDPL�SURNg©H�MDNR�UDELFN¬�YLUXV��
9LURYg�NRQFHQWUDFH��$E\�VH�]DMLVWLOD�VWHMQRURGRVW�Y¬URE\��VWDQRYm�VH�YLURYg�NRQFHQWUDFH�Y�ND©GkP
SUDFRYQmP�LQRNXOX�PHWRGRX�EXQÀ³Qk�NXOWXU\�]D�SRX©LWm�LPXQRIOXRUHVFHQFH�

&L]m�DJHQV�����������3UDFRYQm�LQRNXOXP�Y\KRYXMH�SR©DGDYNÖP�QD�YLURYg�LQRNXOD��-H�OL�YLUXV�SDVg�
©RYgQ�QD�P\§mFK�PR]FmFK��SURYHGRX�VH�VSHFLILFNk�]NRX§N\�QD�P\§m�YLU\�

3RPQR©RYgQm�D�VNOL]HÈ�YLUX

9§HFKQ\� ³LQQRVWL� V� EXQÀ³QRX� EDQNRX� D� QgVOHGQ¬PL� EXQÀ³Q¬PL� NXOWXUDPL� SUREmKDMm� ]D
DVHSWLFN¬FK�SRGPmQHN�Y�SURVWRUX��NGH�VH�QHSUDFXMH�V�MLQ¬PL�EXÈNDPL��'R�PkGLm�VH�PÖ©H�SRX©mW
VFKYgOHQk� VkUXP� ©LYR³L§QkKR�� QLNROL� KXPgQQmKR� SÖYRGX�� DOH� NRQH³Qk� XGU©RYDFm� PkGLXP� SUR
EXQÀ³Q¬�UÖVW�SÎL�SRPQR©RYgQm�YLUX�QHREVDKXMH�©LYR³L§Qk�VkUXP��PkGLD�PRKRX�REVDKRYDW�OLGVN¬
DOEXPLQ�Y\KRYXMmFm�³OgQNX�$OEXPLQL�KXPDQL�VROXWLR��6kUXP�D�WU\SVLQ�SRX©LWk�SUR�SÎmSUDYX�EXQÀ³Qk
VXVSHQ]H�D�PkGLm�SURND]DWHOQÀ�QHREVDKXMm�LQIHN³Qm�FL]m�DJHQV��WU\SVLQ�Y\KRYXMH�³OgQNX�7U\SVLQXP�
0kGLD�SUR�EXQÀ³QRX�NXOWXUX�PRKRX�REVDKRYDW�LQGLNgWRU�S+��MDNR�MH�IHQRORYg�³HUYHÈ��D�VFKYgOHQg
DQWLELRWLND�Y�QHMQL©§m�r³LQQk�NRQFHQWUDFL��1HMPkQÀ�����PO�EXQÀ³Q¬FK�NXOWXU�SRX©LW¬FK�SUR�Y¬UREX
YDNFmQ\� VH�SRQHFKg�QHLQILNRYDQ¬FK� �NRQWUROQm�EXÈN\���9LURYg� VXVSHQ]H� VH� VNOm]m� MHGQRX�QHER
YmFHNUgW�EÀKHP�LQNXEDFH��9mFH�VNOL]Qm�]�Wk©H�SURGXN³Qm�EXQÀ³Qk�NXOWXU\�VH�PÖ©H�VSRMLW�D�SRYD©RYDW
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]D�MHGQX�VNOL]HÈ��-HQ�WDNRYg�MHGQRWOLYg�VNOL]HÈ��NWHUg�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP��VH�PÖ©H
SRX©mW�SUR�SÎmSUDYX�LQDNWLYRYDQk�YLURYk�VNOL]QÀ�
7RWR©QRVW�� -HGQRWOLYg� VNOL]HÈ�REVDKXMH�YLUXV�� NWHU¬� VH� VSHFLILFN¬PL�SURWLOgWNDPL�SURNg©H� MDNR
UDELFN¬�YLUXV��
9LURYg�NRQFHQWUDFH��,QIHN³Qm�YLUXV�VH�VWDQRYm�QD�EXQÀ³Q¬FK�NXOWXUgFK��WLWUHP�VH�VOHGXMH�VWHMQRPÀU�
QRVW�Y¬URE\�
.RQWUROQm�EXÈN\��.RQWUROQm�EXÈN\�]�SURGXN³Qm�EXQÀ³Qk�NXOWXU\��]�Qm©�VH�RGYR]XMm�MHGQRWOLYk�VNOL]�
QÀ��Y\KRYXMm�]NRX§FH�WRWR©QRVWL�D�SR©DGDYNÖP�QD�FL]m�DJHQV����������

3XULILNDFH�D�LQDNWLYDFH
9LURYg�VNOL]HÈ�VH�PÖ©H�NRQFHQWURYDW�D�SÎmSDGQÀ�Wk©�SXULILNRYDW�YKRGQ¬PL�PHWRGDPL��YLURYg

VNOL]HÈ�VH�LQDNWLYXMH�YDOLGRYDQRX�PHWRGRX�Y�SHYQÀ�GHILQRYDQkP�VWDGLX�Y¬URE\��NWHUk�PÖ©H�E¬W
SÎHG��EÀKHP�QHER�SR�NRQFHQWUDFL�QHER�SXULILNDFL��0HWRGD�MH�SURND]DWHOQÀ�VFKRSQD�LQDNWLYRYDW
UDELFN¬�YLUXV�EH]�]QL³HQm� LPXQRJHQQm� DNWLYLW\��3ÎL�SRX©LWm�EHWDSURSLRODNWRQX�QHSÎHVDKXMH� MHKR
NRQFHQWUDFH�Y�©gGQk�FKYmOL����������

3UR�SÎmSUDYX�NRQH³Qk�YgUN\�YDNFmQ\�VH�SRX©LMH�MHQ�WDNRYg�LQDNWLYRYDQg�YLURYg�VXVSHQ]H��NWHUg
Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP��
,QDNWLYDFH��3URYHGH�VH�SRPQR©RYDFm�]NRX§ND�QD�]E\WNRY¬�LQIHN³Qm�UDELFN¬�YLUXV�EX»WR�LKQHG�SR
LQDNWLYDFL��QHER�VH�SRX©LMH�Y]RUHN�]PUD©HQ¬�EH]SURVWÎHGQÀ�SR�LQDNWLYDFL�D�XFKRYgYDQ¬�SÎL�����(&�
1DR³NXMH�VH�WDNRYk�PQR©VWYm�LQDNWLYRYDQk�YLURYk�VXVSHQ]H��NWHUk�RGSRYmGg�QHMPkQÀ�GYDFHWL�SÀWL
GgYNgP�YDNFmQ\�QD�EXQÀ³QRX�NXOWXUX�WkKR©�W\SX��MDN¬�E\O�SRX©LW�SUR�Y¬UREX�YDNFmQ\��6XENXOWXU\
SR���GQHFK�D�SR����GQHFK�VH�]NRX§HMm�QD�SÎmWRPQRVW�UDELFNkKR�YLUX�LPXQRIOXRUHVFHQ³Qm�]NRX§NRX�
5DELFN¬�YLUXV�VH�QH]MLVWm�
=E\WNRYg�'1.�KRVWLWHOVN¬FK�EXQÀN��-HVWOL©H�VH�SUR�SRPQR©RYgQm�YLUX�SRX©LMH�NRQWLQXgOQm�EXQÀ³�
Qg�OLQLH��VWDQRYm�VH�REVDK�]E\WNRYk�'1.�KRVWLWHOVN¬FK�EXQÀN�YKRGQRX�PHWRGRX��MDN�MH�XYHGHQR
Y�³OgQNX�3URGXFWD�DE�$'1�UHFRPELQDQWH��D�QHQm�YÀW§m�QH©�����SJ�Y�MHGQk�OLGVNk�GgYFH�

.RQH³Qg�YgUND�YDNFmQ\
.RQH³Qg�YgUND�YDNFmQ\�VH�SÎLSUDYm�]�MHGQk�QHER�YmFH�LQDNWLYRYDQ¬FK�YLURY¬FK�VXVSHQ]m��0Ö©H

VH�SÎLGDW�VFKYgOHQ¬�VWDELOL]gWRU�N�XFKRYgQm�r³LQQRVWL�SÎmSUDYNX�SÎL�O\RILOL]DFL�D�SR�Qm��
.�SÎmSUDYÀ�§DU©H�VH�PÖ©H�SRX©mW�MHQ�WDNRYg�NRQH³Qg�YgUND�YDNFmQ\��NWHUg�Y\KRYXMH�QgVOHGXMmFmP

SR©DGDYNÖP��
2EVDK�JO\NRSURWHLQX��9KRGQRX�LPXQRFKHPLFNRX�PHWRGRX���������VH�VWDQRYm�REVDK�JO\NRSURWHLQX�
QDSÎ��MHGQRGXFKRX�UDGLgOQm�LPXQRGLIX]m��PHWRGRX�(/,6$�QHER�=NRX§NRX�YD]E\�SURWLOgWHN��2EVDK
MH�Y�UR]PH]m�VFKYgOHQkP�SUR�MHGQRWOLY¬�SÎmSUDYHN��
6WHULOLWD����������.RQH³Qg�YgUND�YDNFmQ\�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX��SÎL�Qm©�VH�QD�ND©GRX�©LYQRX
SÖGX�SRX©LMH����PO��

¦DU©H
.RQH³Qg�YgUND�YDNFmQ\� VH� DVHSWLFN\� UR]SOQm� GR� VWHULOQmFK�REDOÖ� D� O\RILOL]XMH� D©�GR�REVDKX

YOKNRVWL��NWHU¬�]DUX³XMH�RSWLPgOQm� VWDELOLWX�SÎmSUDYNX��2EDO\� VH�X]DYmUDMm� WDN�� DE\� VH�Y\ORX³LOD
NRQWDPLQDFH�D�SURQLNgQm�YOKNRVWL�

.�SRX©LWm�VH�PÖ©H�XYROQLW�MHQ�WDNRYg�§DU©H��NWHUg�Y\KRYXMH�SR©DGDYNÖP�XYHGHQ¬P�GgOH�Y�RG�
VWDYFmFK�=NRX§ND�WRWR©QRVWL��=NRX§ND�QD�³LVWRWX�D�6WDQRYHQm�r³LQQRVWL��=D�SÎHGSRNODGX��©H�]NRX§ND
QD�LQDNWLYDFL�E\OD�SURYHGHQD�Y�LQDNWLYRYDQk�YLURYk�VXVSHQ]L�V�Y\KRYXMmFmP�Y¬VOHGNHP�D�]NRX§ND
QD�ERYLQQm�VkUXPDOEXPLQ�Y�NRQH³Qk�YgUFH�V�Y\KRYXMmFmP�Y¬VOHGNHP��PRKRX�E¬W�W\WR�]NRX§N\
Y\QHFKgQ\�X�§DU©H��
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=NRX§ND�WRWR©QRVWL

3ÎmWRPQRVW�DQWLJHQX�UDELFNkKR�YLUX�VH�SURNg©H�YKRGQRX�LPXQRFKHPLFNRX�PHWRGRX���������]D
SRX©LWm� SURWLOgWHN�� QHMOkSH� PQRQRNORQgOQmFK�� 9HGOH� WRKR� WDNk� VWDQRYHQm� r³LQQRVWL� VORX©m� MDNR
]NRX§ND�WRWR©QRVWL�

=NRX§N\�QD�³LVWRWX

,QDNWLYDFH��0QR©VWYm�RGSRYmGDMmFm�QHMPkQÀ�GYDFHWL�SÀWL�OLGVN¬P�GgYNgP�YDNFmQ\�VH�QDR³NXMH�QD
EXQÀ³QRX�NXOWXUX�WkKR©�W\SX��NWHU¬�E\O�SRX©LW�SUR�SÎmSUDYX�YDNFmQ\��6XENXOWXU\�SR���GQHFK�D�SR
���GQHFK�VH�]NRX§HMm�QD�SÎmWRPQRVW�UDELFNkKR�YLUX�LPXQRIOXRUHVFHQ³Qm�]NRX§NRX��5DELFN¬�YLUXV
VH�QH]MLVWm�

%RYLQQm�VkUXPDOEXPLQ��1HMY¬§H����QJ�Y�MHGQk�OLGVNk�GgYFH��2EVDK�VH�VWDQRYm�YKRGQRX�LPXQRFKH�
PLFNRX�PHWRGRX���������

%DNWHULgOQm�HQGRWR[LQ\�����������1HMY¬§H����P�M��Y�MHGQk�OLGVNk�GgYFH�
3\URJHQQm�OgWN\����������9DNFmQD�Y\KRYXMH�YH�]NRX§FH�QD�S\URJHQQm�OgWN\��SÎL�Qm©�VH��SRNXG�QHQm
VWDQRYHQR�MLQDN��YVWÎmNQH�ND©GkPX�NUgOmNRYL�MHGQD�OLGVNg�GgYND�GHVHWNUgW�]ÎHGÀQg��

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H�������

6WDQRYHQm�r³LQQRVWL

�³LQQRVW�VH�VWDQRYm�SRURYQgQmP�GgYN\�SRWÎHEQk�N�RFKUDQÀ�P\§m�SURWL�r³LQNX� OHWgOQm�GgYN\
UDELFNkKR�YLUX�LQWUDFHUHEUgOQÀ�SRGDQk�V�PQR©VWYmP�UHIHUHQ³QmKR�SÎmSUDYNX�QH]E\WQ¬P�N�Y\WYRÎHQm
VWHMQk�RFKUDQ\��3UR�WRWR�SRURYQgQm�MH�]DSRWÎHEm�UHIHUHQ³Qm�YDNFmQD�NDOLEURYDQg�Y�PH]LQgURGQmFK
MHGQRWNgFK�D�YKRGQ¬�UDELFN¬�YLUXV�SRX©mYDQ¬�MDNR�³HOHQ©Qm�SÎmSUDYHN��

0H]LQgURGQm�MHGQRWND�MH�r³LQQRVW�REVD©HQg�Y�GHNODURYDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX�
+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH�6YÀWRYg�]GUD�
YRWQLFNg�RUJDQL]DFH�

'gOH�XYHGHQg�]NRX§ND�SRX©mYg�URYQREÀ©Q¬�PRGHO�V�QHMPkQÀ�WÎHPL�ERG\�SUR�]NRX§HQ¬�SÎmSUDYHN
L�SUR�UHIHUHQ³Qm�SÎmSUDYHN��3RX]H�SUDFRYQmN�VH�]NX§HQRVWPL�V�WRXWR�PHWRGRX�SRGgQm�MH�RSUgYQÀQ
SURYgGÀW� ]MHGQRGX§HQRX� ]NRX§NX� V� MHGQmP� ÎHGÀQmP� ]NRX§HQkKR� SÎmSUDYNX�� 7DNRYg� ]NRX§ND
GRYROXMH� SUDFRYQmNRYL� XU³LW�� ©H� YDNFmQD� Pg� r³LQQRVW� VLJQLILNDQWQÀ� Y\§§m�� QH©� MH� SR©DGRYDQk
PLQLPXP��DOH�QHGgYg�SOQRX�LQIRUPDFL�R�YDOLGLWÀ�ND©GkKR�MHGQRWOLYkKR�VWDQRYHQm�r³LQQRVWL��8©LW m
MHGQRKR�ÎHGÀQm�GRYROXMH�]QD³QRX�UHGXNFL�SR³WX�]YmÎDW�SÎHGHSVDQ¬FK�SUR�]NRX§NX�D�MH�]YD©RYgQR
ND©GRX� ODERUDWRÎm� YH� Y]WDKX� N� XVWDQRYHQmP� (YURSVNk� NRQYHQFH� SUR� RFKUDQX� REUDWORYFÖ
SRX©mYDQ¬FK�SUR�YÀGHFNk�D�MLQk�H[SHULPHQWgOQm�r³HO\��

9­EÁU�D�UR]OR©HQm�]NX§HEQmFK�]YmÏDW��3RX©mYDMm�VH�]GUDYk�VDPL³N\�P\§m�VWDUk�DVL���W¬GQ\�KPRW�
QRVWL����J�D©����J�D�SRFKg]HMmFm�]�MHGQRKR�FKRYX��0\§L�VH�UR]GÀOm�GR�§HVWL�VNXSLQ�R�WROLND�]YmÎDWHFK�
DE\�E\O\�VSOQÀQ\�SR©DGDYN\�QD�YDOLGLWX�]NRX§N\��3UR�WLWUDFL�³HOHQ©Qm�VXVSHQ]H�VH�UR]GÀOm�GR�³W\Î
VNXSLQ�SR�SÀWL��

3ÏmSUDYD� ´HOHQ©Qm� VXVSHQ]H��0\§mP� VH� LQWUDFHUHEUgOQÀ� YVWÎmNQH� NPHQ�&96� UDELFNkKR� YLUX�
D�NG\©�P\§L�Y\ND]XMm�]QgPN\�RQHPRFQÀQm��DOH�SÎHG�MHMLFK�rK\QHP��VH�XVPUWm��Y\MPRX�VH�PR]N\
D�SÎLSUDYm�VH�KRPRJHQgW�PR]NRYk�WNgQÀ�YH�YKRGQkP�ÎHGLGOH��9ÀW§m�³gVWLFH�VH�RGGÀOm�RGVWÎHGÀQmP
D�VXSHUQDWDQW�VH�SRX©LMH�MDNR�³HOHQ©Qm�VXVSHQ]H��6XVSHQ]H�VH�UR]SOQm�Y�PDO¬FK�REMHPHFK�GR�DPSXOm�
NWHUk�VH�]DWDYm�D�XFKRYgYDMm�SÎL�WHSORWÀ�QL©§m�QH©�����(&��-HGQD�DPSXOH�VH�VXVSHQ]m�VH�UR]PUD]m�
YKRGQ¬P�ÎHGLGOHP�VH�SÎLSUDYm�VkULRYg�ÎHGÀQm��.D©Gk�ÎHGÀQm�VH�LQWUDFHUHEUgOQÀ�YVWÎmNQH�VNXSLQÀ�SÀWL
P\§m�SR������PO�SÎmVOX§QkKR�ÎHGÀQm��0\§L�VH�SR]RUXMm�SR�GREX����GQÖ��+RGQRWD�/' �QHÎHGÀQk��
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VXVSHQ]H�VH�Y\SR³mWg�]�SR³WX�]YmÎDW�Y�ND©Gk�VNXSLQÀ��NWHUg�Y\ND]XMm�]QgPN\�RQHPRFQÀQm�QHER�XK\�
QXOD�PH]L�SgW¬P�D�³WUQgFW¬P�GQHP�

6WDQRYHQm�r´LQQRVWL�]NRX§HQk�YDNFmQ\��3ÎLSUDYm�VH�WÎL�SÀWLQgVREQg�VkULRYg�ÎHGÀQm�]NRX§HQkKR�SÎm�
SUDYNX�D�WÎL�SÀWLQgVREQg�VkULRYg�ÎHGÀQm�UHIHUHQ³QmKR�SÎmSUDYNX��3ÎLSUDYm�VH�ÎHGÀQm�WDN��©H�X�QHMNRQ�
FHQWURYDQÀM§mKR�ÎHGÀQm�O]H�R³HNgYDW��©H�RFKUgQm�YmFH�QH©������]YmÎDW��MLP©�E\OR�SRGgQR��D�X�QHMPk�
QÀ�NRQFHQWURYDQ¬FK�ÎHGÀQm�O]H�R³HNgYDW�RFKUDQX�QL©§m�QH©������X�]YmÎDW��NWHU¬P�E\OR�WRWR�ÎHGÀQm
SRGgQR��.D©Gk�]H�§HVWL�ÎHGÀQm�VH�SRGg�MHGQk�]H�§HVWL�§HVWQgFWL³OHQQ¬FK�VNXSLQ�]YmÎDW�D�ND©Gk�P\§L
VH�LQWUDSHULWRQHgOQÀ�YVWÎmNQH�����PO�WRKR�ÎHGÀQm��NWHUk�E\OR�SÎLGÀOHQR�VNXSLQÀ��3R�VHGPL�GQHFK�VH
SÎLSUDYm�WÎL�LGHQWLFNg�ÎHGÀQm�]NRX§HQkKR�SÎmSUDYNX�D�UHIHUHQ³QmKR�SÎmSUDYNX�D�LQMHNFH�VH�RSDNXMH�
6HGP�GQm�SR�GUXKk�LQMHNFL�VH�SÎLSUDYm�QD�]gNODGÀ�SÎHGFKR]m�WLWUDFH�WDNRYg�VXVSHQ]H�³HOHQ©QmKR�YLUX�
DE\������PO�REVDKRYDOR����/' ��,QWUDFHUHEUgOQÀ�VH�ND©Gk�YDNFLQRYDQk�P\§L�YVWÎmNQH������PO�WkWR��

VXVSHQ]H��3ÎLSUDYm�VH�WÎL�YKRGQg�VkULRYg�ÎHGÀQm�³HOHQ©Qm�VXVSHQ]H�D�VXVSHQ]H�D�ÎHGÀQm�VH�SÎL³OHQm
NH�³W\ÎHP�VNXSLQgP�SR�GHVHWL�]YmÎDWHFK��²HOHQ©Qm�VXVSHQ]H�D�WÎL�ÎHGÀQm�VH�LQWUDFHUHEUgOQÀ�YVWÎmNQRX
³W\ÎHP�VNXSLQgP�P\§m�SR������PO��=YmÎDWD�Y§HFK�VNXSLQ�VH�SR]RUXMm����GQm�D�]D]QDPHQgYDMm�VH�SR³�
W\�]YmÎDW�Y\ND]XMmFmFK�]QgPN\�RQHPRFQÀQm�Y]WHNOLQRX�QHER�XK\QXO¬FK�Y�REGREm�RG�SgWkKR�GR
³WUQgFWkKR�GQH�SR�³HOHQ©L�

=NRX§NX�O]H�KRGQRWLW��MHVWOL©H�����RFKUDQQg�GgYND�UHIHUHQ³QmKR�SÎmSUDYNX�L�]NRX§HQkKR�SÎmSUDY�
NX�OH©m�PH]L�QHMY\§§m�D�QHMQL©§m�GgYNRX�SRGDQRX�P\§L��MHVWOL©H�WLWUDFH�³HOHQ©Qm�VXVSHQ]H�SURNg©H�
©H������PO�³HOHQ©Qm�VXVSHQ]H�REVDKXMH�QHMPkQÀ����/' ��MHVWOL©H�VWDWLVWLFNg�DQDO¬]D�Y\ND]XMH�VLJQL���

ILNDQWQm� VNORQ� D� QHVLJQLILNDQWQm� RGFK\ONX� OLQHDULW\� QHER� URYQREÀ©QRVWL� Y� ]gYLVORVWL� GgYND� �
RGSRYÀ»��MHVWOL©H�LQWHUYDO�VSROHKOLYRVWL��3� �������MH�Y�UR]PH]m������D©�������VWDQRYHQk�r³LQQRVWL�

9DNFmQD�Y\KRYXMH��MHVWOL©H�VWDQRYHQg�r³LQQRVW�MH�QHMPkQÀ�����P�M��Y�OLGVNk�GgYFH��

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXQ�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�ELRORJLFN¬�SÖYRG�EXQÀN�SRX©LW¬FK�N�SÎmSUDYÀ�YDNFmQ\�

9DFFLQXP�UDELHL�LQDFWLYDWXP�DG�XVXP�YHWHULQDULXP
,QDNWLYRYDQg�YDNFmQD�SURWL�Y]WHNOLQÀ�SUR�YHWHULQgUQm�SRX©LWm

-H� WR� WHNXW¬� QHER� O\RILOL]RYDQ¬� SÎmSUDYHN� ]� IL[QmKR� YLUX� Y]WHNOLQ\� LQDNWLYRYDQ¬� YKRGQ¬P
]SÖVREHP��9LUXV�VH�SRPQR©m�YH�YKRGQk�EXQÀ³Qk�NXOWXÎH�QHER�Y�MLQ¬FK�YKRGQ¬FK�VXEVWUgWHFK� D
PÖ©H�VH�SXULILNRYDW�D�NRQFHQWURYDW��9DNFmQD�PÖ©H�REVDKRYDW�DGMXYDQV�D�YKRGQRX�SURWLPLNUREQm
NRQ]HUYD³Qm�OgWNX�

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9DNFmQ\�]�WNgÈRY¬FK�NXOWXU�VH�SÎLSUDYXMm�SRPQR©HQmP�YLUX�Y�SULPgUQmFK�EXQÀ³Q¬FK�NXOWXUgFK

]H�]GUDY¬FK�]YmÎDW�QHER�YH�YKRGQ¬FK�EXQÀ³Q¬FK�OLQLmFK����������9LURYg�VXVSHQ]H�VH�VNOm]m�MHGHQNUgW
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QHER�YmFHNUgW�EÀKHP����GQm�SR�QDR³NRYgQm��9mFHQgVREQk�VNOL]QÀ�]�MHGQk�EXQÀ³Qk�NXOWXU\�VH�PRKRX
VSRMLW�D�SRYD©RYDW�]D�MHGQRWOLYRX�VNOL]HÈ��9LUXV�Y]WHNOLQ\�VH�LQDNWLYXMH�YKRGQRX�PHWRGRX�

8�YDNFmQ�]�EXQÀ³Q¬FK�NXOWXU�VH�QD�EXQÀ³Q¬FK�NXOWXUgFK�VWHMQkKR�GUXKX��MDNk�E\O\�SRX©LW\�SÎL
Y¬UREÀ�YDNFmQ\��SURYHGH�]NRX§ND�QD�]E\WNRY¬�LQIHN³Qm�YLUXV�Y]WHNOLQ\��DE\�VH�SRWYUGLOD�r³LQQg
LQDNWLYDFH� YLUX� Y]WHNOLQ\��0QR©VWYm� LQDNWLYRYDQkKR� YLUX� SUR� WXWR� ]NRX§NX� RGSRYmGg� QHMPkQÀ
GYDFHWL�SÀWL�GgYNgP�YDNFmQ\��1H]MLVWm�VH�©LY¬�YLUXV�

�³LQQRVW�UHSUH]HQWDWLYQm�§DU©H�YDNFmQ\�VH�SURND]XMH�SÎmPRX�³HOHQ©m�D�QHSÎmPRX�PHWRGRX�SURND�
]XMmFm�WYRUEX�QHXWUDOL]D³QmFK�SURWLOgWHN�QD�ND©GkP�GUXKX�]YmÎDW��SUR�NWHU¬�MH�YDNFmQD�XU³HQD�

1gVOHGXMmFm�SR©DGDYN\�SODWm�SUR�WHNXWk�SÏmSUDYN\�D�SUR�O\RILOL]RYDQk�SÏmSUDYN\�UHNRQVWLWXRYDQk
SRGOH�rGDM×�Y�R]QD´HQm�

=NRX§ND�WRWR©QRVWL

9DNFmQD�SR�SRGgQm�]YmÎDWÖP�SRGSRUXMH�WYRUEX�VSHFLILFN¬FK�QHXWUDOL]D³QmFK�SURWLOgWHN�

=NRX§ND�QD�³LVWRWX

%H]SH³QRVW�� -HVWOL©H� MH�YDNFmQD�XU³HQD�SUR�YmFH�QH©� MHGHQ�GUXK�]YmÎDW��Y³HWQÀ�SVD��SURYHGH� VH
]NRX§ND�QD�SVHFK�� -LQDN� VH�SRX©LMH� MHGHQ� ]� GUXKÖ� ]YmÎDW�� SUR�NWHU¬� MH� YDNFmQD�XU³HQD��'YÀPD
YQmPDY¬P�]YmÎDWÖP�VH�YVWÎmNQH�]SÖVREHP�XYHGHQ¬P�Y�R]QD³HQm�GYRMQgVREHN�QHMPHQ§m�GgYN\
YDNFmQ\��=YmÎDWD�VH�SR]RUXMm����GQm��1HY]QLNQRX�Y¬]QDPQk�PmVWQm�QHER�V\VWkPRYk�UHDNFH�

,QDNWLYDFH��1HMPkQÀ�GHVHWL�P\§mP�KPRWQRVWL����J�D©����J�VH�LQWUDFHUHEUgOQÀ�YVWÎmNQH�SR������PO
ÎHGÀQm�� NWHUk� RGSRYmGg� QHMPkQÀ� SÀWLQgVRENX� XGDQk� QHMPHQ§m� GgYN\�� 3RNXG� YDNFmQD� REVDKXMH
SURWLPLNUREQm�NRQ]HUYD³Qm�OgWNX�QHER�DGMXYDQV��UR]ÎHGm�VH�SÎHG�DSOLNDFm�QHMY¬§H�GHVHWNUgW��9�WRPWR
SÎmSDGÀ��D�QHER�NG\©�YDNFLQD³Qm�NPHQ�MH�SDWRJHQQm�MHQ�SUR�VDMmFm�P\§N\��SURYHGH�VH�]NRX§ND�QD
MHGQRGHQQmFK�D©�³W\ÎGHQQmFK�P\§NgFK��=YmÎDWD�VH�SR]RUXMm����GQm��-HVWOL©H�YmFH�QH©�GYÀ�]YmÎDWD�XK\�
QRX�Y�SUÖEÀKX�SUYQmFK����K��]NRX§ND�VH�RSDNXMH��=YmÎDWD�QHPDMm�RG����GR�����GQH�SR�SRGgQm�©gGQk
SÎm]QDN\�Y]WHNOLQ\�QHER�MLQk�DQRPgOLH��NWHUk�E\�E\OR�PR©QR�SÎL³mWDW�YDNFmQÀ�

0mVWR� WkWR�]NRX§N\� MH�PR©QR�SRX©mW�X� WNgÈRY¬FK�YDNFmQ��NWHUk�QHREVDKXMm�©gGQk�DGMXYDQV�
YKRGQÀM§m�SRPQR©RYDFm�]NRX§N\�QD�SÎmWRPQRVW�]E\WNRYkKR�LQIHN³QmKR�YLUX��SUR�NWHURX�VH�SRX©LMH
VWHMQ¬�GUXK�WNgÈRY¬FK�NXOWXU��MDN¬�E\O�SRX©LW�SUR�Y¬UREX�YDNFmQ\�

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQDULXP�

6WDQRYHQm�r³LQQRVWL

�³LQQRVW�VH�VWDQRYm�SRURYQgQmP�GgYN\�SRWÎHEQk�N�RFKUDQÀ�P\§m�SÎHG�NOLQLFN¬PL�r³LQN\�GgOH
GHILQRYDQk�GgYN\�Y]WHNOLQRYkKR�YLUX�LQWUDFHUHEUgOQÀ�SRGDQkKR�Y�SRURYQgQmP�V�PQR©VWYmP�UHIHUHQ�
³QmKR�SÎmSUDYNX�LQDNWLYRYDQk�YDNFmQ\�SURWL�Y]WHNOLQÁ�SUR�YHWHULQgUQm�SRX©LWm�%53�NDOLEURYDQk�Y�PH�
]LQgURGQmFK�MHGQRWNgFK�QH]E\WQ¬P�N�GRVD©HQm�VWHMQk�RFKUDQ\�

9­EÁU�D�UR]GÁOHQm�SRNXVQ­FK�]YmÏDW��.H�]NRX§FH�VH�SRX©mYDMm�]GUDYk�P\§L�YH�VWgÎm�DVL���W¬GQÖ
D�KPRWQRVWL����J�D©����J�]�MHGQRKR�FKRYX��0\§L�VH�UR]GÀOm�GR�QHMPkQÀ�GHVHWL�VNXSLQ�SR�QHMPkQÀ
GHVHWL�]YmÎDWHFK��9§HFKQ\�P\§L�MVRX�VWHMQkKR�SRKODYm�

3ÏmSUDYD�VXVSHQ]H�N�´HOHQ©L��-HGQk�VNXSLQÀ�P\§m�VH�LQWUDFHUHEUgOQÀ�YVWÎmNQH�NPHQ�&96�YLUX
Y]WHNOLQ\��3ÎL�Y]QLNX�SÎm]QDNÖ�Y]WHNOLQ\�MH§WÀ�SÎHG�MHMLFK�XK\QXWmP�VH�P\§L�XVPUWm��RGHEHURX�VH
PR]N\�D�]�PR]NRYk�WNgQÀ�VH�SÎLSUDYm�YH�YKRGQkP�UR]SRX§WÀGOH�KRPRJHQQm�VXVSHQ]H��3R�RGGÀOHQm
KUXE¬FK�³gVWLF�RGVWÎHGÀQmP�VH�VXSHUQDWDQW�SRX©LMH�MDNR�³HOHQ©Qm�VXVSHQ]H��6XVSHQ]H�VH�UR]SOQm
Y�PDO¬FK�REMHPHFK�GR�DPSXOm��NWHUk�VH�]DWDYm�D�XFKRYgYDMm�SÎL�WHSORWÀ�QL©§m�QH©�����(&��-HGQD
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DPSXOH�VH�UR]PUD]m�D�YH�YKRGQkP�UR]SRX§WÀGOH�VH�SÎLSUDYm�VkULRYk�ÎHGÀQm��.D©Gk�ÎHGÀQm�VH�SRX©LMH
SUR�MHGQX�VNXSLQX�GHVHWL�P\§m��.D©Gk�P\§L�VH�LQWUDFHUHEUgOQÀ�YVWÎmNQH������PO�SÎmVOX§QkKR�ÎHGÀQm�
0\§L�VH�SR]RUXMm����GQm�D�Y�ND©Gk�VNXSLQÀ�VH�]D]QDPHQgYg�SR³HW�]YmÎDW��X�NWHU¬FK�VH�PH]L����D©����
GQHP�Y\YLQXO\�SÎm]QDN\�Y]WHNOLQ\��3RWRP�VH�Y\SR³WH�,' �QHÎHGÀQk�VXVSHQ]H���

3RVWXS�]NRX§N\��3ÎLSUDYm�VH�QHMPkQÀ�WÎL�VkULRYg�ÎHGÀQm�]NRX§HQkKR�SÎmSUDYNX�D�WÎL�SRGREQk�ÎDG\
ÎHGÀQm�SRURYQgYDFmKR�SÎmSUDYNX�

ÍHGÀQm�VH�Y\EHURX�WDN��DE\�ÎHGÀQm�V�QHMY\§§m�NRQFHQWUDFm�YDNFmQ\�FKUgQLOR�QHMPkQÀ������]YmÎDW�
MLP©�E\OR�SRGgQR��D�ÎHGÀQm�V�QHMQL©§m�NRQFHQWUDFm�YDNFmQ\�FKUgQLOR�PkQÀ�QH©������]YmÎDW��MLP©�E\OR
SRGgQR��.D©Gk�ÎHGÀQm�VH�SRX©LMH�X�MHGQk�VNXSLQ\�P\§m��.D©Gk�P\§L�VH�LQWUDSHULWRQHgOQÀ�YVWÎmNQH
����PO�SÎmVOX§QkKR�ÎHGÀQm��=D����GQm�SR�SRGgQm�YDNFmQ\�VH�SÎLSUDYm�VXVSHQ]H�³HOHQ©QmKR�YLUX�WDN�
DE\�QD�SRGNODGÀ�SÎHGWLWUDFH�REVDKRYDOD�ND©Gg�³HOHQ©Qm�GgYND����,' �Y������PO��9§HP�YDNFLQRYD���

Q¬P�P\§mP�VH�LQWUDFHUHEUgOQÀ�YVWÎmNQH�SR������PO�³HOHQ©Qm�VXVSHQ]H��0LPR�WR�VH�SÎLSUDYm�WÎL�GDO§m
VkULRYg�ÎHGÀQm�SRX©LWkKR�³HOHQ©QmKR�YLUX��ÍHGÀQm�SRX©LWk�N�³HOHQ©L�D�SÎLSUDYHQg�WÎL�GDO§m�ÎHGÀQm�VH
LQWUDFHUHEUgOQÀ�YVWÎmNQRX�Y�GgYFH������PO�QD�P\§�GDO§mP�³W\ÎHP�VNXSLQgP�SR�GHVHWL�QHYDNFLQRYD�
Q¬FK�P\§mFK��=YmÎDWD�Y§HFK�VNXSLQ�VH�SR]RUXMm����GQm��9�ND©Gk�VNXSLQÀ�PRKRX�GR���GQm�SR�³HOHQ©L
XK\QRXW�QHMY¬§H�GYÀ�P\§L��9�ND©Gk�VNXSLQÀ�VH�]D]QDPHQgYg�SR³HW�]YmÎDW��X�NWHU¬FK�VH�Y�GREÀ�RG
��GR����GQm�SR�³HOHQ©L�Y\VN\WO\�SÎm]QDN\�Y]WHNOLQ\�

=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�
� ����RFKUDQQg�GgYND�]NRX§HQkKR�L�UHIHUHQ³QmKR�SÎmSUDYNX�MH�PH]L�QHMYÀW§m�D�QHMPHQ§m�GgYNRX
YDNFmQ\�SRGDQRX�P\§mP�

� NRQWUROQm�WLWUDFH�³HOHQ©Qm�VXVSHQ]H�SURNg©H��©H�Y�GgYFH������PO�E\OR�GRVD©HQR�QHMPkQÀ����,' ���
� LQWHUYDO�VSROHKOLYRVWL��3� �������MH�Y�UR]PH]m������D©�������VWDQRYHQk�r³LQQRVWL�
� VWDWLVWLFNg�DQDO¬]D�XND]XMH�VLJQLILNDQWQm�Y]HVWXS�D�©gGQk�VLJQLILNDQWQm�RGFK\ON\�RG�OLQHDULW\� D
URYQREÀ©QRVWL�SÎmPHN�]gYLVORVWL�RGSRYÀGL�QD�GgYFH�
9DNFmQD�Y\KRYXMH�]NRX§FH��NG\©�VWDQRYHQg�r³LQQRVW�MH�QHMPkQÀ���P�M��Y�QHMPHQ§m�SÎHGHSVDQk

GgYFH�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP��
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

��GUXK�WNgQÀ�QHER�EXQÀ³Qk�NXOWXU\��NWHUk�E\O\�SRX©LW\�SUR�SÎmSUDYX�YDNFmQ\��D�GUXK�SÖYRGX�
��QHMPHQ§m�SR³HW�PH]LQgURGQmFK�MHGQRWHN�Y�GgYFH�

9DFFLQXP�UDELHL�SHURUDOH�YLYXP�DG�YXOSHP
¨LYg�YDNFmQD�SURWL�Y]WHNOLQÀ�SHURUgOQm�SUR�OL§N\

-H�WR�SÎmSUDYHN�]�LPXQRJHQQmKR�NPHQH�RVODEHQkKR�YLUX�Y]WHNOLQ\��9DNFmQD�VH�YOR©m�GR�QgYQDG\
WDN��©H�VH�PRKRX�DVHSWLFN\�SURYkVW�GgOH�SRSVDQk�]NRX§N\�
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9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
2VODEHQ¬�NPHQ�YLUX�VH�SRPQR©XMH�YH�YKRGQ¬FK�EXQÀ³Q¬FK�NXOWXUgFK����������Y�SÎmSDGÀ��©H

EXQÀ³Qk�NXOWXU\�MVRX�VDY³mKR�SÖYRGX��MVRX�SURND]DWHOQÀ�SURVWk�YLUX�Y]WHNOLQ\��9LURYg�VXVSHQ]H�VH
VNOm]m�MHGHQNUgW�QHER�YmFHNUgW�EÀKHP����GQÖ�SR�QDR³NRYgQm��9mFHQgVREQk�VNOL]QÀ�]�MHGQk�EXQÀ³Qk
NXOWXU\�VH�PRKRX�VSRMLW�D�SRYD©RYDW�]D�MHGQRWOLYRX�VNOL]HÈ��9LURYg�VXVSHQ]H�VH�PÖ©H�VPmFKDW
V�YKRGQ¬P�VWDELOL]gWRUHP��9DNFmQD�PÖ©H�E¬W�WHNXWg�QHER�O\RILOL]RYDQg��/\RILOL]RYDQg�YDNFmQD�VH
SÎHG�SRX©LWmP�UHNRQVWLWXXMH�

9¬EÀU�YDNFLQD³QmKR�NPHQH

3UR�Y¬UREX�YDNFmQ\�VH�PÖ©H�SRX©mW�MHQ�WDNRY¬�NPHQ�YLUX��NWHU¬�MH�SURND]DWHOQÀ�XVSRNRMLY¬
]�KOHGLVND�LPXQRJHQLW\��YL]�6WDQRYHQm�r³LQQRVWL��D�QgVOHGXMmFmFK�FKDUDNWHULVWLN�
� SÎL�SHURUgOQmP�SRGgQm�Y�GRSRUX³HQk�GgYFH�D�GRSRUX³HQRX�PHWRGRX�QHY]QLNQRX�X�³W\ÎLFHWL�OL§HN
Y�SUÖEÀKX�����GQÖ�RG�SRGgQm�©gGQk�SÎm]QDN\�RQHPRFQÀQm�Y]WHNOLQRX�

� SÎL�SHURUgOQmP�SRGgQm�GHVHWLQgVREQk�GRSRUX³HQk�GgYN\�QHY]QLNQRX�X�GHVHWL� OL§HN�Y�SUÖEÀKX
����GQÖ�RG�SRGgQm�©gGQk�SÎm]QDN\�RQHPRFQÀQm�Y]WHNOLQRX�

� SÎL� SHURUgOQmP� SRGgQm� GHVHWLQgVREQk� GRSRUX³HQk� GgYN\� QHY]QLNQRX� X� GHVHWL� SVÖ� Y� SUÖEÀKX
����GQÖ�RG�SRGgQm�©gGQk�SÎm]QDN\�RQHPRFQÀQm�Y]WHNOLQRX�

� SÎL�SHURUgOQmP�SRGgQm�GHVHWLQgVREQk�GRSRUX³HQk�GgYN\�QHY]QLNQRX�X�GHVHWL�NR³HN�Y�SUÖEÀKX
����GQÖ�RG�SRGgQm�©gGQk�SÎm]QDN\�RQHPRFQÀQm�Y]WHNOLQRX�

� Y�SÎLUR]HQ¬FK�D�H[SHULPHQWgOQmFK�SRGPmQNgFK�QHGRMGH�X�GLYRFH�©LMmFmFK�KORGDYFÖ�N�UR]§mÎHQm
YLURYkKR�NPHQH�]�MHGQRKR�]YmÎHWH�QD�GUXKk�

� YLURY¬�NPHQ�Pg�MHGHQ�QHER�YmFH�VWDELOQmFK�JHQHWLFN¬FK�PDUNHUÖ��NWHU¬PL�PÖ©H�E¬W�UR]OL§HQ�RG
MLQ¬FK�YLURY¬FK�NPHQÖ�Y]WHNOLQ\�

=NRX§HQm�§DU©H

3RNXG�E\OD� ]NRX§ND�r³LQQRVWL� SURYHGHQD� V�XVSRNRMLY¬PL�Y¬VOHGN\�QD� UHSUH]HQWDWLYQm� §DU©L
YDNFmQ\��PÖ©H�VH�WDWR�]NRX§ND�Y\SXVWLW�SÎL�UXWLQQm�NRQWUROH�MLQ¬FK�§DU©m�YDNFmQ\�SÎLSUDYHQ¬FK�]�Wk�
KR©�LQRNXOD�

=NRX§N\�WRWR©QRVWL

$� 3R�VPmFKgQm�V�PRQRVSHFLILFN¬P�Y]WHNOLQRY¬P�DQWLVkUHP�YDNFmQD�ML©�QHQm�VFKRSQD�LQILNRYDW
YQmPDYk�EXQÀ³Qk�NXOWXU\��GR�QLFK©�MH�QDR³NRYgQD�

%� 3URYHGH�VH�]NRX§ND�QD�SURNg]gQm�JHQHWLFN¬FK�PDUNHUÖ�

=NRX§N\�QD�³LVWRWX

&L]m�YLU\�
D��3R�VPmFKgQm�VH�VSHFLILFN¬P�QHXWUDOL]D³QmP�Y]WHNOLQRY¬P�DQWLVkUHP�QHY\YROg�YDNFmQD�SR

Y\R³NRYgQm� QD� YQmPDYRX� EXQÀ³QRX� NXOWXUX� F\WRSDWLFN¬� HIHNW�� 1HSURNg©RX� VH� ]QgPN\
KHPDJOXWLQD³QmFK�QHER�KHPDGVRUS³QmFK�DJHQV�

E��9QmPDYg�EXQÀ³Qg�NXOWXUD�VH�QDR³NXMH�ÎHGÀQmPL�YDNFmQ\��������D����������D�LQNXEXMH�VH�SÎL
���(&��3R������D���GQHFK�VH�EXÈN\�REDUYm�UÖ]Q¬PL�W\S\�PRQRNORQgOQmFK�SURWLOgWHN��NWHUk�QHUHDJXMm
V�YDNFLQD³QmP�NPHQHP��DOH�UHDJXMm�V�MLQ¬PL�NPHQ\�YLUX�Y]WHNOLQ\��QDSÎ��XOL³Qm�YLUXV��3DVWHXUÖY
NPHQ���9DNFmQD�QHY\ND]XMH�]QgPN\�]QH³L§WÀQm�MLQ¬PL�Y]WHNOLQRY¬PL�YLU\�
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%DNWHULH�D�KRXE\��9DNFmQD�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP
YHWHULQDULXP�

0\NRSOD]PDWD����������9DNFmQD�Y\KRYXMH�]NRX§FH�QD�P\NRSOD]PDWD�
7LWU�YLUX��9DNFmQD�VH�WLWUXMH�YH�YKRGQ¬FK�EXQÀ³Q¬FK�NXOWXUgFK��-HGQD�GgYND�YDNFmQ\�REVDKXMH
QHMPkQÀ�PQR©VWYm�YLUX�RGSRYmGDMmFm�QHMPHQ§mPX�WLWUX�XYHGHQkPX�Y�R]QD³HQm�

6WDQRYHQm�r³LQQRVWL

3RX©LMH�VH�QHMPkQÀ�WÎLFHW�SÀW�OL§HN�QHMPkQÀ���PÀVmFH�VWDU¬FK�SURVW¬FK�SURWLOgWHN�QHXWUDOL]XMmFmFK
Y]WHNOLQX��.D©GkPX�]�QHMPkQÀ�GYDFHWL�SÀWL�]YmÎDW�VH�SRGg�SHURUgOQÀ�QgYQDGD�XYHGHQg�Y�R]QD³HQm
V�YDNFmQRX�Y�PQR©VWYm�RGSRYmGDMmFmP�PLQLPgOQmPX�WLWUX�XYHGHQkPX�Y�R]QD³HQm��1HMPkQÀ�GHVHW
]YmÎDW� ]ÖVWgYg� MDNR� NRQWUROQm��9§HFKQD� ]YmÎDWD� VH� SR]RUXMm� SR� GREX� ���� GQÖ�� ¨gGQk� ]H� ]YmÎDW
QHY\ND]XMH�]QgPN\�RQHPRFQÀQm�Y]WHNOLQRX��=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��©H�SR]RURYDFm
GREX�SÎH©LMH�QHMPkQÀ�GYDFHW�SÀW�YDNFLQRYDQ¬FK�]YmÎDW��3R�����GQHFK�SR�YDNFLQDFL�VH�Y§HFKQ\�OL§N\
LQWUDPXVNXOgUQÀ�³HOHQ©XMm�YLUXOHQWQmP�NPHQHP�YLUX�Y]WHNOLQ\�VFKYgOHQ¬P�RSUgYQÀQRX�DXWRULWRX�
=YmÎDWD�VH�SR]RUXMm����GQÖ�SR�LQIHNFL��=YmÎDWD��MH©�XK\QXOD�]�GÖYRGÖ��NWHUk�QHO]H�SÎLVRXGLW�Y]WHNOLQÀ�
VH�Y\ORX³m��=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��©H�VH�SR³HW�YDNFLQRYDQ¬FK�]YmÎDW�YH�]NRX§FH�QH�
VQm©m�QD�PkQÀ�QH©�GYDFHW�SÀW��9DNFmQD�Y\KRYXMH�]NRX§FH��NG\©�QHMY¬§H�GYÀ�]�GYDFHWL�SÀWL�YDNFLQR�
YDQ¬FK�]YmÎDW��QHER�VWDWLVWLFN\�RGSRYmGDMmFm�SR³HW��NG\©�YmFH�QH©�GYDFHW�SÀW�YDNFLQRYDQ¬FK�]YmÎDW
E\OR� ³HOHQ©RYgQR�� Y\ND]XMm� SÎm]QDN\� RQHPRFQÀQm� Y]WHNOLQRX�� =NRX§NX� O]H� KRGQRWLW� SRX]H� Y
SÎmSDGÀ��MHVWOL©H�QHMPkQÀ�GHYÀW�NRQWUROQmFK�]YmÎDW��QHER�VWDWLVWLFN\�RGSRYmGDMmFm�SR³HW��SRNXG�YmFH
QH©�GHVHW�NRQWUROQmFK�]YmÎDW�E\OR�³HOHQ©RYgQR��Y\ND]XMH�SÎm]QDN\�Y]WHNOLQ\�D�Y�PR]NX�WÀFKWR�]YmÎDW
VH�PHWRGRX�IOXRUHVFHQ³QmFK�SURWLOgWHN�QHER�MLQRX�VSROHKOLYRX�PHWRGRX�SURNg©H�SÎmWRPQRVW�YLUX
Y]WHNOLQ\�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�SRGVWDWD�JHQHWLFNkKR�PDUNHUX�YLURYkKR�NPHQH�

9DFFLQXP�UKLQRWUDFKHLWLGLV�LQIHFWLYDH�ERYLQDH
YLYXP�FU\RGHVLFFDWXP
¨LYg�YDNFmQD�SURWL�LQIHN³Qm�ERYLQQm�ULQRWUDFKHLWLGÀ�O\RILOL]RYDQg

-H�WR�SÎmSUDYHN�]�MHGQRKR�QHER�YmFH�RVODEHQ¬FK�NPHQÖ�YLUX�LQIHN³Qm�ERYLQQm�ULQRWUDFKHLWLG\
�ERYLQQm�KHUSHVYLUXV����

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9LUXV�VH�SRPQR©m�YH�YKRGQk�EXQÀ³Qk�NXOWXÎH����������9LURYg�VXVSHQ]H�VH�VKURPg©Gm�D�VPmFKg

V�YKRGQ¬P�VWDELOL]D³QmP�UR]WRNHP��7DWR�VPÀV�VH�SRWRP�O\RILOL]XMH�

9¬EÀU�YDNFLQD³QmKR�NPHQH

3UR�Y¬UREX�YDNFmQ\�VH�PÖ©H�SRX©mW�MHQ�WDNRY¬�NPHQ�YLUX��NWHU¬�MH�SURND]DWHOQÀ�XVSRNRMLY¬
]�KOHGLVND�QgVOHGXMmFmFK�FKDUDNWHULVWLN��EH]SH³QRVW��Y³HWQÀ�WRKR��©H�QHY\YROgYg�SRWUDW\�D�QHSURFKg]m
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SODFHQWRX���QHYUDWQRVW�YLUXOHQFH�D�LPXQRJHQLWD��.PHQ�PÖ©H�PmW�PDUNHU\��.�SURNg]gQm�EH]SH³QRVWL
��������D�r³LQQRVWL���������VH�PRKRX�SRX©mW�QgVOHGXMmFm�]NRX§N\�

%H]SH´QRVW��3ÀWL�WHODWÖP�YH�VWgÎm���PÀVmFÖ�QHER�Y�QHMQL©§mP�YÀNX�GRSRUX³HQkP�SUR�YDNFLQDFL�
SRNXG�MH�WHQWR�YÀN�PkQÀ�QH©���PÀVmFH��NWHUg�QHPDMm�SURWLOgWN\�SURWL�LQIHN³Qm�ERYLQQm�ULQRWUDFKHLWLGÀ�
VH�XU³HQ¬P�]SÖVREHP�SRGg�PQR©VWYm�YLUX�RGSRYmGDMmFm�GHVHWL�GgYNgP�YDNFmQ\��7HODWD�VH�SR]RUXMm
���GQm��7HODWD�]ÖVWgYDMm�]FHOD�]GUDYg�D�QHREMHYm�VH�Y¬]QDPQk�PmVWQm�QHER�V\VWkPRYk�UHDNFH�

6FKRSQRVW�Y\YRODW�SRWUDW�D�SU×FKRG�SODFHQWRX��3UR�]NRX§NX�VH�SRX©LMH�GYDFHW�³W\ÎL�EÎH]mFK�NUDY
SURVW¬FK�SURWLOgWHN�SURWL�LQIHN³Qm�ERYLQQm�ULQRWUDFKHLWLGÀ��=�WRKR�MH�RVP�NUDY�YH�³WYUWkP�PÀVmFL
EÎH]RVWL��RVP�NUDY�Y�SgWkP�PÀVmFL�EÎH]RVWL��RVP�NUDY�Y�§HVWkP�³L�VHGPkP�PÀVmFL�EÎH]RVWL��.D©Gk
NUgYÀ�VH�]DP¬§OHQ¬P�]SÖVREHP�SRGg�PQR©VWYm�YLUX�RGSRYmGDMmFm�GHVHWL�GgYNgP�YDNFmQ\��.UgY\
VH�SR]RUXMm�D©�GR�NRQFH�EÎH]RVWL��-HVWOL©H�EÀKHP�SR]RURYgQm�GRMGH�N�DERUWX��SURYHGH�VH�]NRX§ND�QD
SÎmWRPQRVW�YLUX�LQIHN³Qm�ERYLQQm�ULQRWUDFKHLWLG\��9�SORGX�DQL�Y�SODFHQWÀ�VH�QH]MLVWm�SÎmWRPQRVW�YLUX
DQL� YLURY¬FK� DQWLJHQÖ��8� QDUR]HQ¬FK� WHODW� MH§WÀ� SÎHG� QDSLWmP� NRORVWUD� VH� SURYHGH� ]NRX§ND� QD
SURWLOgWN\�SURWL�LQIHN³Qm�ERYLQQm�ULQRWUDFKHLWLGÀ��QH]MLVWm�VH�©gGQk�WDNRYk�SURWLOgWN\�

1HYUDWQRVW�YLUXOHQFH��2G�SÀWL�WHODW�SRX©LW¬FK�YH�]NRX§FH�QD�EH]SH³QRVW�YDNFmQ\�VH�Y�GREÀ��NG\
YDNFLQD³Qm�YLUXV�PÖ©H�E¬W�VQDGQR�GHWHNRYgQ��RGHEHURX�YKRGQk�Y]RUN\��2YÀÎm�VH�SÎmWRPQRVW�D�WLWU
YLUX�YH�Y]RUFmFK��9]RUN\�VH�SRWRP�VPmFKDMm�D�SRGDMm�LQWUDQD]gOQÀ�GYÀPD�YQmPDY¬P�WHODWÖP�VWHMQk�
KR�VWgÎm��9�SÀWL�GDO§mFK�SR�VREÀ�MGRXFmFK�SDVg©mFK�VH�Y�ND©Gk�SDVg©L�SURYgGm�SUÖND]�SÎmWRPQRVWL
YLUX��7HODWD�]ÖVWDQRX�]GUDYg�D�QH]MLVWm�VH�Y¬]QDPQk�PmVWQm�QHER�V\VWkPRYk�UHDNFH�

,PXQRJHQLWD�� =NRX§ND� SRSVDQg� Y� RGVWDYFL� 6WDQRYHQm� r³LQQRVWL� MH� YKRGQg� SUR� SUÖND]
LPXQRJHQLW\�

=NRX§HQm�§DU©H

3RNXG�VH�SURYHGH�VWDQRYHQm�r³LQQRVWL�V�XVSRNRMLY¬PL�Y¬VOHGN\�QD�UHSUH]HQWDWLYQm�§DU©L�YDNFmQ\�
PÖ©H� VH� WDWR� ]NRX§ND� SÎL� UXWLQQm� NRQWUROH� MLQ¬FK� §DU©m� YDNFmQ\� SÎLSUDYHQ¬FK� ]� WkKR©� LQRNXOD
Y\SXVWLW��SRNXG�N�WRPX�Gg�VRXKODV�RSUgYQÀQg�DXWRULWD�

=NRX§N\�WRWR©QRVWL

$� 9DNFmQD� VH� UHNRQVWLWXXMH� SRGOH� rGDMÖ� Y� R]QD³HQm�� .G\©� VH� VPmFKg� V� YKRGQ¬P�PQR©VWYmP
PRQRVSHFLILFNkKR�DQWLVkUD��UHNRQVWLWXRYDQg�YDNFmQD�ML©�QHQm�VFKRSQD�LQILNRYDW�YQmPDYk�EXQÀ³Qk
NXOWXU\��GR�QLFK©�MH�LQRNXORYgQD�

%� 2YÀÎm�VH�PDUNHU\�NPHQH�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��'YÀPD�YQmPDY¬P�WHODWÖP�YH�VWgÎm�WÎL�PÀVmFH�QHER�Y�QHMQL©§mP�YÀNX�GRSRUX³HQkP�SUR
YDNFLQDFL��SRNXG�MH�WHQWR�YÀN�PkQÀ�QH©�WÎL�PÀVmFH��VH�SRGg�SR�GHVHWL�GgYNgFK�UHNRQVWLWXRYDQk
YDNFmQ\�]SÖVREHP�XYHGHQ¬P�Y�R]QD³HQm��7HODWD�VH�SR]RUXMm����GQm��9DNFmQD�Y\KRYXMH�]NRX§FH�
SRNXG�]YmÎDWD�]ÖVWgYDMm�]FHOD�]GUDYg�D�QH]MLVWm�VH�Y¬]QDPQk�PmVWQm�QHER�V\VWkPRYk�]PÀQ\�

%DNWHULH�D�KRXE\��5HNRQVWLWXRYDQg�YDNFmQD�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX
9DFFLQD�DG�XVXP�YHWHULQDULXP�

0\NRSOD]PDWD����������5HNRQVWLWXRYDQg�YDNFmQD�Y\KRYXMH�]NRX§FH�QD�P\NRSOD]PDWD�
&L]m�YLU\��9DNFmQD�VH�QHXWUDOL]XMH�PRQRVSHFLILFN¬P�DQWLVkUHP�D�LQRNXOXMH�VH�GR�YQmPDY¬FK�EXQÀ³�
Q¬FK�NXOWXU��.XOWXUD�VH�XGU©XMm����GQm�D�]D���GQm�VH�SURYHGH�SDVg©��%XQÀ³Qk�NXOWXU\�QHMHYm�]QgPN\
YLURYk�NRQWDPLQDFH�
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7LWU�YLUX��7LWU�UHNRQVWLWXRYDQk�YDNFmQ\�VH�VWDQRYm�QD�YQmPDY¬FK�EXQÀ³Q¬FK�NXOWXUgFK�SÎL�WHSORWÀ
SRGSRUXMmFm�UHSOLNDFL�YLUX��-HGQD�GgYND�YDNFmQ\�REVDKXMH�QHMPkQÀ�PQR©VWYm�YLUX�RGSRYmGDMmFm�PLQL�
PgOQmPX�WLWUX�YLUX�XYHGHQkPX�Y�R]QD³HQm�

6WDQRYHQm�r³LQQRVWL

3RX©LMm�VH�YQmPDYg�WHODWD���D©���PÀVmFH�VWDUg�D�SURVWg�QHXWUDOL]D³QmFK�SURWLOgWHN�SURWL�LQIHN³Qm
ERYLQQm�ULQRWUDFKHLWLGÀ��3ÀWL�WHODWÖP�VH�]SÖVREHP�XYHGHQ¬P�Y�R]QD³HQm�SRGg�PQR©VWYm�UHNRQVWLWXR�
YDQk�YDNFmQ\�REVDKXMmFm�PQR©VWYm�YLUX��NWHUk�RGSRYmGg�PLQLPgOQmPX�WLWUX�YLUX�XYHGHQkPX�Y�R]QD�
³HQm��'YÀ�WHODWD�MVRX�MDNR�NRQWUROD��3R����GQHFK�VH�SRGg�VHGPL�WHODWÖP�LQWUDQD]gOQÀ�PQR©VWYm�YLUX
LQIHN³Qm�ERYLQQm�ULQRWUDFKHLWLG\��NWHUk�X�YQmPDY¬FK�WHODW�Y\YROg�Y]QLN�W\SLFN¬FK�SÎm]QDNÖ�RQHPRF�
QÀQm��MDNR�MH�WHSORWD��Y¬WRN�]�R³m�D�QRVX�D�XOFHUDFH�QD�QRVQm�VOL]QLFL��=YmÎDWD�VH�SR]RUXMm����GQm �
9DNFLQRYDQg�WHODWD�PDMm�MHQ�PmUQk�SÎm]QDN\��NRQWUROQm�PDMm�W\SLFNk�SÎm]QDN\��1HMPkQÀ�X�³W\Î�]�SÀWL
YDNFLQRYDQ¬FK�WHODW�VH�Y�QD]gOQm�PXNo]H�]MLVWm�PD[LPgOQm�WLWU�YLUX��NWHU¬�MH�VWRNUgW�QL©§m�QH©�SUÖPÀU
PD[LPgOQmKR�WLWUX�YLUX�]ML§WÀQ¬�X�NRQWUROQmFK�WHODW��3UÖPÀUQ¬�SR³HW�GQm��NG\�MH�YLUXV�Y\OX³RYgQ��MH
QHMPkQÀ�R�WÎL�GQ\�NUDW§m�X�WHODW�YDNFLQRYDQ¬FK�QH©�X�WHODW�NRQWUROQmFK�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

9DFFLQXP�UXEHOODH�YLYXP
¨LYg�YDNFmQD�SURWL�]DUGÀQNgP
6\QRQ\PXP��¨LYg�R³NRYDFm�OgWND�SURWL�]DUGÀQNgP

-H�WR�O\RILOL]RYDQg�VXVSHQ]H�VFKYgOHQkKR�RVODEHQkKR�NPHQH�]DUGÀQNRYkKR�YLUX��9DNFmQD�VH�ÎHGm
SRGOH�QgYRGX�EH]SURVWÎHGQÀ�SÎHG�SRX©LWmP��9]QLNQH�³LUg�WHNXWLQD��MH©�PÖ©H�E¬W�]EDUYHQD�SÎmWRP�
Q¬P�LQGLNgWRUHP�S+�

9¬URED

9¬URED�MH�]DOR©HQD�QD�V\VWkPX�MHGQRWQk�LQRNXODFH�D�EXQÀ³Qk�EDQN\��9¬UREQm�SRVWXS�SURND]DWHO�
QÀ�SRVN\WXMH�VWHMQRURGRX�YDNFmQX�SÎLPÀÎHQk�LPXQRJHQLW\�D�EH]SH³QRVWL�SUR�³ORYÀND��3RNXG�QHQm
SURNg]gQR�D�VFKYgOHQR�MLQDN��QHSURFKg]m�YLUXV�Y�KRWRYkP�SÎmSUDYNX�RG�]gNODGQm�NXOWXU\�GR�SÎmSUDY\
YDNFmQ\�YmFH�SDVg©HPL��QH©�E\OR�SRX©LWR�X�YDNFmQ\��MHMm©�EH]SH³QRVW�D�r³LQQRVW�E\OD�SURNg]gQD
Y�NOLQLFNk�VWXGLL�

9¬UREQm�SRVWXS�VH�YDOLGXMH��DE\�VH�SURNg]DOR��©H�Y¬UREHN��EXGH�OL�]NRX§HQ��Y\KRYm�]NRX§FH�QD
QH§NRGQRVW�LPXQQmFK�VkU�D�YDNFmQ�SUR�KXPgQQm�SRX©LWm���������

6XEVWUgW�SUR�SRPQR©HQm�YLUX

9LUXV�VH�SRPQR©XMH�Y�OLGVN¬FK�GLSORLGQmFK�EXÈNgFK���������
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9¬FKR]m�NXOWXUD�YLUX

.PHQ�SRX©LWkKR� ]DUGÀQNRYkKR�YLUX�Pg�SUÖND]QRX�GRNXPHQWDFL�� NWHUg� REVDKXMH� LQIRUPDFH
R�MHKR�SÖYRGX�D�QgVOHGQkP�]DFKg]HQm��$E\�VH�SÎHGH§OR�QH]E\WQkPX�SRX©LWm�RSLF�QD�]NRX§NX�QHXUR�
YLUXOHQFH��SÎLSUDYm�VH�Y¬FKR]m�NXOWXUD�YLUX�YH�YHONkP�PQR©VWYm�D�XFKRYgYg�VH�SÎL�WHSORWgFK�SRG
����(&��SRNXG�MH�O\RILOL]RYgQD��DQHER�SÎL�WHSORWÀ�SRG�����(&��SRNXG�O\RILOL]RYgQD�QHQm��3UR�SRPQR�
©HQm�YLUX�VH�SRX©LMH�MHQRP�WD�Y¬FKR]m�NXOWXUD��NWHUg�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP�

7RWR©QRVW��0DWH³Qk�D�SUDFRYQm� LQRNXOXP�VH�SURNg©m� MDNR�]DUGÀQNRY¬�YLUXV�Y�EXQÀ³Qk�NXOWXÎH
QHXWUDOL]DFm�VSHFLILFN¬PL�SURWLOgWNDPL�

.RQFHQWUDFH�YLUX��.RQFHQWUDFH�YLUX�Y�PDWH³QkP�D�SUDFRYQmP�LQRNXOX�VH�VWDQRYXMH�N�]DML§WÀQm
VWHMQRURGRVWL�Y¬URE\�

&L]m�DQWLJHQ\�����������3UDFRYQm�Y¬FKR]m�NXOWXUD�Y\KRYXMH�SR©DGDYNÖP�QD�Y¬FKR]m�NXOWXUX�YLUX�
1HXURYLUXOHQFH�����������3UDFRYQm�Y¬FKR]m�NXOWXUD�Y\KRYXMH�]NRX§FH�QD�QHXURYLUXOHQFL�©LY¬FK
YLURY¬FK�YDNFmQ��3UR�]NRX§NX�MVRX�YKRGQk�RSLFH�0DFDFD�D�&HUFRSLWKHFXV�

3RPQR©HQm�YLUX�D�MHKR�VNOL]HÈ

9§HFKQ\�SUDFRYQm�SRVWXS\�Y�EXQÀ³Qk�EDQFH�D�VH�]mVNDQ¬PL�EXQÀ³Q¬PL�NXOWXUDPL�VH�SURYgGÀMm
]D�DVHSWLFN¬FK�SRGPmQHN�Y�SURVWÎHGm��NGH�VH�QHSUDFXMH�V�MLQ¬PL�EXÈNDPL��'R�UÖVWRY¬FK�PkGLm�VH
PÖ©H�SRX©mW�VFKYgOHQk�]YmÎHFm��QLNROLY�OLGVNk��VkUXP��DOH�NRQH³Qk�PkGLXP�SUR�XGU©RYgQm�UÖVWX
EXQÀN�SÎL�SRPQR©RYgQm�YLUX�QHREVDKXMH�©gGQk�]YmÎHFm�VkUXP��6kUXP�D�WU\SVLQ��SRX©LWk�SÎL�SÎmSUDYÀ
EXQÀ³Qk�VXVSHQ]H�D�SÎL�SÎmSUDYÀ�PkGLm��VH�]NRX§m�QD�QHSÎmWRPQRVW�FL]mFK�DQWLJHQÖ��0kGLXP�SUR
EXQÀ³Qk�NXOWXU\�PÖ©H�REVDKRYDW�LQGLNgWRU�S+��MDNR�MH�IHQRORYg�³HUYHÈ��D�YKRGQk�DQWLELRWLNXP
Y�QHMQL©§m�r³LQQk�NRQFHQWUDFL�� -H�Y§DN�Y¬KRGQÀM§m�PmW�SR�GREX�Y¬URE\�VXEVWUgW�EH]�DQWLELRWLN �
1HMPkQÀ�����PO�Y¬UREQm�EXQÀ³Qk�NXOWXU\�VH�RGOR©m�MDNR�QHLQILNRYDQg�EXQÀ³Qg�NXOWXUD��NRQWUROQm
EXÈN\���9�SUÖEÀKX�SRPQR©RYgQm�YLUX�VH�NRQWUROXMH�WHSORWD�LQNXEDFH�D�]D����GQm�RG�QDR³NRYgQm
QHER�GÎmYH�VH�RGHEmUg�YLUXV��D�WR�QDMHGQRX�QHER�RSDNRYDQÀ��2SDNRYDQk�RGEÀU\�]�MHGQk�EXQÀ³Qk
NXOWXU\�VH�PRKRX�VSRMLW�D�SRYD©RYDW�]D�MHGQX�VNOL]HÈ�YLUX�

.�SÎmSUDYÀ�NRQH³Qk�YgUN\�YDNFmQ\�VH�SRX©LMH�MHQRP�WD�VNOL]HÈ�YLUX��NWHUg�Y\KRYXMH�QgVOHGXMmFmP
SR©DGDYNÖP�

7RWR©QRVW��6NOL]HÈ�YLUX�REVDKXMH�YLU\��NWHUk�VH�SURNg©m�MDNR�]DUGÀQNRY¬�YLUXV�Y�EXQÀ³Qk�NXOWXÎH
QHXWUDOL]DFm�VSHFLILFN¬PL�SURWLOgWNDPL�

.RQFHQWUDFH�YLUX��.RQFHQWUDFH�YLUX�YH�VNOL]QL�YLUX�VH�VWDQRYm�NH�VOHGRYgQm�VWHMQRURGRVWL�Y¬URE\
D�N�Y¬SR³WX�ÎHGÀQm�SUR�NRQH³QRX�YDNFmQX��3RVWXSXMH�VH�WDN��MDN�MH�XYHGHQR�Y�RGVWDYFL�6WDQRYHQm
r³LQQRVWL�

&L]m�DQWLJHQ\����������
.RQWUROQm�EXÈN\��.RQWUROQm�EXÈN\�]�SÎmSUDY\�EXQÀ³Qk�NXOWXU\��]�Qm©�VH�]mVNgYg�YLUXV��Y\KRYXMm
]NRX§FH�WRWR©QRVWL�D�SR©DGDYNÖP�QD�QHSÎmWRPQRVW�FL]mFK�DQWLJHQÖ����������

.RQH³Qg�YgUND�YDNFmQ\

9LURYk�VNOL]QÀ��NWHUk�Y\KRYÀO\�Y¬§H�XYHGHQ¬P�]NRX§NgP��VH�VSRMm�D�Y\³HÎm��DE\�VH�RGVWUDQLO\
EXÈN\��0Ö©H�VH�SÎLGDW�YKRGQ¬�VWDELOL]gWRU�D�VSRMHQk�VNOL]QÀ�VH�QDÎHGm��MDN�MH�]DSRWÎHEm�

.�SÎmSUDYÀ�NRQH³Qk�§DU©H�VH�SRX©LMH�MHQRP�WD�NRQH³Qg�YgUND�YDNFmQ\��NWHUg�Y\KRYXMH�QgVOHGXMm�
FmPX�SR©DGDYNX�

%DNWHULH�D�KRXE\��.RQH³Qg�YgUND�YDNFmQ\�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX����������QD�ND©GRX�©LYQRX
SÖGX�VH�SRX©LMH����PO�]NRX§HQk�NRQH³Qk�YgUN\�YDNFmQ\�
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¦DU©H

.RQH³Qg�YgUND�YDNFmQ\�VH�DVHSWLFN\�UR]SOQm�GR�VWHULOQmFK�]DEH]SH³HQ¬FK�QgGREHN�D�O\RILOL]XMH
VH��D©�REVDK�YOKNRVWL�GRVgKQH�KRGQRW\�SÎm]QLYk�SUR�VWDELOLWX�YDNFmQ\��1gGREN\�VH�X]DYÎRX�WDN��DE\
VH�SÎHGH§OR�NRQWDPLQDFL�D�SÎmVWXSX�YOKNRVWL�

.�SRX©LWm�VH�SURSXVWm�MHQRP�WD�§DU©H��NWHUg�Y\KRYXMH�SR©DGDYNX�QD�WHSHOQRX�VWDELOLWX�D�SR©DGDY�
NÖP�XYHGHQ¬P�Y�RGVWDYFmFK�=NRX§ND�WRWR©QRVWL��=NRX§N\�QD�³LVWRWX�D�6WDQRYHQm�r³LQQRVWL��-HVWOL©H
X�NRQH³Qk�YgUN\�YDNFmQ\�E\OD�V�Y\KRYXMmFmP�Y¬VOHGNHP�SURYHGHQD�]NRX§ND�QD�KRYÀ]m�VkURY¬�DOEX�
PLQ��PÖ©H�E¬W�WDWR�]NRX§ND�X�§DU©H�Y\SX§WÀQD�

7HSHOQg�VWDELOLWD��3URYHGH�VH�]U\FKOHQg�UR]NODGQg�]NRX§ND�]DKÎgWmP�O\RILOL]RYDQk�YDNFmQ\�QD
���(&�SR���GQm��.RQFHQWUDFH�YLUX�SR�WkWR�GREÀ�QHNOHVQH�RG�Y¬FKR]m�KRGQRW\�R�YmFH�QH©���ORJ �D��

Y�ND©GkP�SÎmSDGÀ�PXVm�E¬W�QHMPkQÀ��� �7.' �Y�MHGQk�GgYFH��
��

=NRX§ND�WRWR©QRVWL

=NRX§HQ¬�SÎmSUDYHN�UR]SX§WÀQ¬�SÎHGHSVDQ¬P�]SÖVREHP�D�VPmFKDQ¬�VH�VSHFLILFN¬P�SURWL]DUGÀQ�
NRY¬P�VkUHP�QHQm�ML©�VFKRSHQ�LQILNRYDW�YQmPDYk�EXQÀ³Qk�NXOWXU\�

=NRX§N\�QD�³LVWRWX

%DNWHULH�D�KRXE\��5R]SX§WÀQ¬�]NRX§HQ¬�SÎmSUDYHN�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX����������
+RYÀ]m�VkURY¬�DOEXPLQ��1HMY¬§H����QJ�Y�MHGQk�OLGVNk�GgYFH��VWDQRYHQR�YKRGQRX�LPXQRFKHPLFNRX
PHWRGRX����������

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H�������

6WDQRYHQm�r³LQQRVWL

,QIHN³Qm�YLURYk�³gVWLFH�VH�VWDQRYm�QHMPkQÀ�WURMPR��SÎL�³HP©�VH�SRX©LMH�QHMPkQÀ�SÀW�EXQÀ³Q¬FK
NXOWXU�SUR�ND©Gk�����ORJ �VkULRYk�ÎHGÀQm�QHER�MLQRX�PHWRGX�VH�VWHMQRX�SÎHVQRVWm��.�RYÀÎHQm�ND©Gk��

]NRX§N\�VH�SRX©LMH�YKRGQ¬�YLURY¬�SRURYQgYDFm�SÎmSUDYHN��6WDQRYHQg�NRQFHQWUDFH�YLUX�MH�URYQD
QHMPkQÀ�NRQFHQWUDFL�XYHGHQk�Y�R]QD³HQm��PLQLPgOQm�NRQFHQWUDFH�XYHGHQg�Y�R]QD³HQm�MH�QHMPkQÀ
�� �&&,' �Y�MHGQk�OLGVNk�GgYFH��=NRX§NX�O]H�KRGQRWLW�SRX]H�Y�SÎmSDGÀ��MHVWOL©H�LQWHUYDO�VSROHKOL��

��

YRVWL��3� �������ORJDULWPX�NRQFHQWUDFH�YLUX�MH�PHQ§m�QH©������

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

��NPHQ�YLUX�SRX©LW¬�N�SÎmSUDYÀ�YDNFmQ\�
��W\S�D�SÖYRG�EXQÀN�SRX©LW¬FK�N�SÎmSUDYÀ�YDNFmQ\�
��PLQLPgOQm�NRQFHQWUDFH�YLUX�
��YDURYgQm�SÎHG�VW\NHP�V�GH]LQIHN³QmPL�SURVWÎHGN\�
��GRED��Y�Qm©�VH�YDNFmQD�SR�UR]SX§WÀQm�PXVm�SRX©mW�
��©H�YDNFmQD�VH�QHVPm�SRGDW�WÀKRWQ¬P�©HQgP�D�©H�©HQD�QHVPm���PÀVmFH�SR�R³NRYgQm�RWÀKRWQÀW�
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9DFFLQXP�WHWDQL�DGVRUEDWXP
$GVRUERYDQg�YDNFmQD�SURWL�WHWDQX

6\QRQ\PXP��$GVRUERYDQg�R³NRYDFm�OgWND�SURWL�WHWDQX

-H�WR�WHWDQLFN¬�WR[RLG�DGVRUERYDQ¬�QD�PLQHUgOQm�QRVL³��7R[RLG�VH�SÎLSUDYXMH�IRUPDOGHK\GRYRX
LQDNWLYDFm�WR[LQX�Y\WYRÎHQkKR�SÎL�UÖVWX�NXOWXU\�PLNURED�&ORVWULGLXP�WHWDQL�

9¬URED

9gUND�SÎH³L§WÀQkKR�WR[RLGX

9¬FKR]m�SUDFRYQm�NXOWXU\��NWHUk�Y\WYgÎHMm� WHWDQLFN¬� WR[LQ�SUR�Y¬UREX� WR[RLGX��VH�SÎLSUDYXMm
GHILQRYDQ¬P� V\VWkPHP� MHGQRWQk� LQRNXODFH�� NWHU¬� ]DFKRYgYg� MHMLFK� WR[LQRJHQLWX� D� Y� SÎmSDGÀ
SRWÎHE\� ML� REQRYXMH� QRY¬P� FmOHQ¬P� Y¬EÀUHP�� 9\VRFH� WR[LQRJHQQm� NPHQ� &ORVWULGLXP� WHWDQL
]QgPkKR�SÖYRGX�D�XGU©RYgQm�VH�SÀVWXMH�YH�YKRGQk�WHNXWk�©LYQk�SÖGÀ��1D�NRQFL�NXOWLYDFH�VH�]NRX§m
³LVWRWD� ND©Gk�NXOWXU\� D� NRQWDPLQRYDQk�NXOWXU\� VH� Y\ÎDGm��$VHSWLFN\� VH� VKURPg©Gm� ©LYQk�SÖG\
REVDKXMmFm� WR[LQ��.RQWUROXMH�VH�REVDK� WR[LQX��/I�Y�PO���DE\�E\OR�PR©QR�VOHGRYDW�SUDYLGHOQRVW
Y¬URE\��-HGQRWOLYk�VNOL]QÀ�VH�PRKRX�VSRMLW��DE\�VH�SÎLSUDYLOD�YgUND�SÎH³L§WÀQkKR�WR[RLGX��7R[LQ�VH
³LVWm��DE\�VH�RGVWUDQLO\�VOR©N\��NWHUk�E\�PRKO\�X�³ORYÀND�]SÖVRELW�QH©gGRXFm�UHDNFH��9\³L§WÀQ¬
WR[LQ� VH� GHWR[LNXMH� IRUPDOGHK\GHP� WDNRYRX� PHWRGRX�� NWHUg� ]DEUgQm� SR§NR]HQm� LPXQRJHQQm
r³LQQRVWL� WR[RLGX�D�MHKR�]SÀWQk�SÎHPÀQÀ�QD�WR[LQ��]YOg§WÀ�SÖVREHQmP�WHSOD��3ÎH³L§WÀQm� O]H�WDNk
SURYkVW�D©�SR�GHWR[LNDFL�

.�SÎmSUDYÀ�NRQH³Qk�YgUN\�YDNFmQ\�VH�PÖ©H�SRX©mW�SRX]H�YgUND�SÎH³L§WÀQkKR�WR[RLGX��NWHU¬
Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP�

6WHULOLWD����������3URYHGH�VH�]NRX§ND�QD�VWHULOLWX��QD�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH����PO�
1HSÎmWRPQRVW�WHWDQLFNkKR�WR[LQX��3ÀWL�]GUDY¬P�PRU³DWÖP�KPRWQRVWL�����J�D©�����J��NWHU¬P�SÎHG
WmP�QHE\OD�SRGgQD�©gGQg�OgWND��MH©�E\�PRKOD�QDUX§LW�]NRX§NX��VH�YVWÎmNQH�SRGNR©QÀ�QHMPkQÀ�����/I
SÎH³L§WÀQkKR�WR[RLGX�Y���PO��-HVWOL©H�VH�X�QÀNWHUkKR�]H�]YmÎDW�EÀKHP����GQÖ�QgVOHGXMmFmFK�SR�LQMHNFL
SURMHYm�SÎm]QDN\�WHWDQX�QHER�QD�QÀM�]YmÎH�XK\QH��WR[RLG�QHY\KRYXMH�]NRX§FH��3RNXG�]�QHVSHFLILF�
N¬FK�SÎm³LQ�XK\QH�YmFH�QH©�MHGQR�]YmÎH��]NRX§ND�VH�RSDNXMH��-HVWOL©H�SÎL�RSDNRYDQk�]NRX§FH�XK\QH
YmFH�QH©�MHGQR�]YmÎH��WR[RLG�QHY\KRYXMH�

6WgORVW�WR[RLGX��=D�SRX©LWm�VWHMQkKR�WOXPLYkKR�UR]WRNX�MDNR�SUR�NRQH³QRX�YDNFmQX��DOH�EH]�VRUEHQ�
WX�VH�SÎLSUDYm�WDNRYk�ÎHGÀQm�SÎH³L§WÀQkKR�WR[RLGX��DE\�RGSRYmGDOR�NRQFHQWUDFL�Y�NRQH³Qk�YDNFmQÀ�
1DÎHGÀQ¬�WR[RLG�VH�UR]GÀOm�QD�GYÀ�VWHMQk�³gVWL��NWHUk�VH�XFKRYgYDMm�SR�GREX�§HVWL�W¬GQÖ��MHGQD�³gVW
SÎL���������(&�D�GUXKg�SÎL����(&��3DN�VH�RED�Y]RUN\�SRGUREm�YKRGQk�FLWOLYk�]NRX§FH�QD�SÎmWRPQRVW
DNWLYQmKR�WHWDQLFNkKR�WR[LQX��MDNR�MH�SRGgQm�P\§mP�QHER�PRU³DWÖP�

7R[RLG�Y\KRYXMH�]NRX§FH��MHVWOL©H�DQL�MHGHQ�]H�Y]RUNÖ�QHY\YROg�©gGQk�]QgPN\�WR[LFNk�UHDNFH
RGSRYmGDMmFm�WHWDQLFNkPX�WR[LQX�

$QWLJHQQm�³LVWRWD��1HMPkQÀ������/I�QD���PJ�EmONRYLQQkKR�GXVmNX�

.RQH³Qg�YgUND�YDNFmQ\

.RQH³Qg� YgUND� YDNFmQ\� VH� SÎLSUDYm� DGVRUSFm� YKRGQkKR� PQR©VWYm� SÎH³L§WÀQkKR� WHWDQLFNkKR
WR[RLGX�QD�K\GUDWRYDQ¬�IRVIRUH³QDQ�KOLQLW¬��K\GUR[LG�KOLQLW¬�QHER�IRVIRUH³QDQ�YgSHQDW¬��Y]QLNOg
VPÀV�MH�SÎLEOL©QÀ�L]RWRQLFNg�V�NUYm��-H�PR©Qk�SÎLGDW�YKRGQk�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\��1ÀNWH�
Uk�]�QLFK��]YOg§WÀ�IHQRORYkKR�W\SX��SÖVREm�QHSÎm]QLYÀ�QD�DQWLJHQQm�DNWLYLWX��D�QHO]H�MH�WHG\�SRX©mW�
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.�SÎmSUDYÀ�§DU©H�VH�PÖ©H�SRX©mW�SRX]H�NRQH³Qg�YgUND�YDNFmQ\��NWHUg�Y\KRYXMH�QgVOHGXMmFmP
SR©DGDYNÖP��

3URWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�������D©�������]DP¬§OHQkKR�PQR©VWYm��3RNXG�MH�WÎHED��VWDQRYm
VH�REVDK�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\�YKRGQRX�FKHPLFNRX�PHWRGRX�

6WHULOLWD����������3URYHGH�VH�]NRX§ND�QD�VWHULOLWX��QD�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH����PO�
�³LQQRVW��3URYHGH�VH�]NRX§ND�SRSVDQg�YH�VWDWL�6WDQRYHQm�r³LQQRVWL�

¦DU©H

.RQH³Qg� YgUND� YDNFmQ\� VH� DVHSWLFN\� UR]SOQm� GR� VWHULOQmFK� ]DEH]SH³HQ¬FK� REDOÖ�� 2EDO\� VH
X]DYÎRX�WDN��DE\�VH�SÎHGH§OR�NRQWDPLQDFL�

.�SRX©LWm�PÖ©H�E¬W�XYROQÀQD�SRX]H�§DU©H��NWHUg�RGSRYmGg�Y§HP�SR©DGDYNÖP�GgOH�XYHGHQ¬P�Y
RGVWDYFmFK�=NRX§ND�WRWR©QRVWL��=NRX§N\�QD�³LVWRWX�D�6WDQRYHQm�r³LQQRVWL��3RNXG�E\O\�]NRX§ND
VSHFLILFNk�QH§NRGQRVWL��VWDQRYHQm�REVDKX�YROQkKR�IRUPDOGHK\GX�D�SURWLPLNUREQm�NRQ]HUYD³Qm�OgWN\
D�VWDQRYHQm�r³LQQRVWL�SURYHGHQ\�V�Y\KRYXMmFmPL�Y¬VOHGN\�X�NRQH³Qk�YgUN\�YDNFmQ\��PRKRX�VH
X�§DU©H�Y\SXVWLW�

=NRX§ND�WRWR©QRVWL

9H� ]NRX§HQkP� SÎmSUDYNX� VH� UR]SXVWm� WDNRYk�PQR©VWYm� FLWURQDQX� VRGQkKR� 5�� DE\� Y¬VOHGQg
NRQFHQWUDFH�E\OD�����J�O��,QNXEXMH�VH����K�SÎL����(&�D�SDN�VH�RGVWÎH»XMH��GRNXG�VH�QH]mVNg�³LU¬
VXSHUQDWDQW��7HQWR�VXSHUQDWDQW�UHDJXMH�V�YKRGQ¬P�WHWDQLFN¬P�DQWLWR[LQHP�]D�Y]QLNX�SUHFLSLWgWX�

=NRX§N\�QD�³LVWRWX

6SHFLILFNg�QH§NRGQRVW��3ÀWL�]GUDY¬P�PRU³DWÖP�R�KPRWQRVWL�����J�D©�����J��NWHU¬P�SÎHG�WmP
QHE\OD�SRGgQD�©gGQg�OgWND��NWHUg�E\�PRKOD�QDUX§LW�]NRX§NX��VH�YVWÎmNQH�SRGNR©QÀ�SÀWLQgVREHN�OLG�
VNk�GgYN\�XYHGHQk�Y�R]QD³HQm��-HVWOL©H�EÀKHP����GQÖ�SR�LQMHNFL�NWHUkNROL�]H�]YmÎDW�XK\QH�]D�SÎm]QD�
NÖ�WHWDQX�QHER�VH�X�QÀM�MHKR�SÎm]QDN\�SURMHYm��SÎmSUDYHN�QHY\KRYXMH��3RNXG�]�QHVSHFLILFN¬FK�SÎm³LQ
XK\QH�YmFH�QH©�MHGQR�]YmÎH��]NRX§ND�VH�RSDNXMH��-HVWOL©H�SÎL�RSDNRYDQk�]NRX§FH�XK\QH�YmFH�QH©
MHGQR�]YmÎH��SÎmSUDYHN�QHY\KRYXMH�

+OLQmN��3RNXG�VH�MDNR�QRVL³�SRX©LMH�K\GUDWRYDQ¬�IRVIRUH³QDQ�KOLQLW¬�QHER�K\GUR[LG�KOLQLW¬��SÎmSUD�
YHN�Y\KRYXMH�]NRX§FH�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�KXPDQXP�

9gSQmN�� 3RNXG� VH� MDNR� QRVL³� SRX©LMH� IRVIRUH³QDQ� YgSHQDW¬�� SÎmSUDYHN� Y\KRYXMH� ]NRX§FH
SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�KXPDQXP�

9ROQ¬�IRUPDOGHK\G��3ÎmSUDYHN�Y\KRYXMH�]NRX§FH�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�KXPDQXP�
3URWLPLNUREQm�NRQ]HUYD³Qm�OgWN\��1HMPkQÀ�QHMQL©§m�SURND]DWHOQÀ�r³LQQk�PQR©VWYm��QHMY¬§H������
GHNODURYDQkKR�PQR©VWYm��3RNXG�MH�WÎHED��VWDQRYm�VH�REVDK�SURWLPLNUREQmFK�NRQ]HUYD³QmFK�OgWHN
YKRGQRX�FKHPLFNRX�PHWRGRX�

6WHULOLWD����������9\KRYXMH�]NRX§FH�QD�VWHULOLWX�

6WDQRYHQm�r³LQQRVWL

3URYHGH�VH�MHGQR�]�SÎHGHSVDQ¬FK�VWDQRYHQm�r³LQQRVWL�DGVRUERYDQk�YDNFmQ\�SURWL�WHWDQX���������
3RNXG�QHQm�XYHGHQR�MLQDN��RSUgYQÀQg�DXWRULWD�XSÎHGQRVWÈXMH�SUR�Y\KRGQRFHQm�]NRX§N\�OHWgOQm

PHWRGX�
'ROQm�PH]�VSROHKOLYRVWL��3� �������VWDQRYHQk�r³LQQRVWL�MH�QHMPkQÀ����P�M��Y�MHGQk�OLGVNk�GgYFH�
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8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

��PLQLPgOQm�PQR©VWYm�PH]LQgURGQmFK�MHGQRWHN�Y�MHGQk�OLGVNk�GgYFH�
��Qg]HY�D�PQR©VWYm�QRVL³H�
��©H�VH�SÎmSUDYHN�SÎHG�SRX©LWmP�UR]WÎHSH�
��©H�SÎmSUDYHN�QHVPm�]PU]QRXW�

9DFFLQXP�WHWDQL�DG�XVXP�YHWHULQDULXP
9DNFmQD�SURWL�WHWDQX�SUR�YHWHULQgUQm�SRX©LWm

3ÎLSUDYXMH�VH�]�WHNXWk�NXOWXU\�YKRGQkKR�NPHQH�PLNURED�&ORVWULGLXP�WHWDQL��)LOWUgW�NXOWXU\�VH
LQDNWLYXMH�WDNRY¬P�]SÖVREHP��DE\�VH�RGVWUDQLOD�WR[LFLWD��DOH�LPXQRJHQLWD�]ÖVWDOD�]DFKRYgQD�

7DNWR�Y\WYRÎHQ¬�WR[RLG�VH�PÖ©H�NRQFHQWURYDW�D�³LVWLW�D�PÖ©H�VH�SÎLGDW�YKRGQk�DGMXYDQV�

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
3ÎL�Y¬YRML�YDNFmQ\�VH�SURNg©H�MHMm�EH]SH³QRVW�SUR�ND©G¬�]YmÎHFm�GUXK��MHPX©�MH�XU³HQD�

=NRX§N\�WRWR©QRVWL

3URYHGH�VH�]NRX§ND�WRWR©QRVWL�$��QHER�SRNXG�WR�SRYDKD�DGMXYDQV�GRYROXMH��]NRX§ND�%�

$� =NRX§HQ¬�SÎmSUDYHN�VH�SRGg�]GUDY¬P�YQmPDY¬P�]YmÎDWÖP�D�SURNg©H�VFKRSQRVW�Y\YRODW�WYRUEX
SURWLOgWHN�SURWL� QHXURWR[LQX�&O�� WHWDQL� QHER� VFKRSQRVW�RFKUgQLW�SÎHG�SDUDO\WLFN¬P�r³LQNHP
WRKRWR�WR[LQX��

%� =NRX§HQ¬�SÎmSUDYHN�VH�XSUDYm�WDN��©H�VH�WR[RLG�RGGÀOm�RG�DGMXYDQFLD��3UR�OgWN\�DGVRUERYDQk�QD
K\GUR[LG�KOLQLW¬�MH�YKRGQg�QgVOHGXMmFm�rSUDYD��Y�SÎmSUDYNX�VH�UR]SXVWm�WROLN�FLWURQDQX�VRGQk�
KR�5��DE\�Y¬VOHGQg�NRQFHQWUDFH�E\OD�����J�O��1HFKg�VH����K�VWgW�SÎL����(&�D�RGVWÎH»XMH�VH�
GRNXG�VH�QH]mVNg�³LU¬�VXSHUQDWDQW��5R]WRN�REVDKXMmFm�WR[RLG�UHDJXMH�V�YKRGQ¬P�WHWDQLFN¬P
DQWLWR[LQHP�]D�Y]QLNX�SUHFLSLWgWX�

=NRX§N\�QD�³LVWRWX

7R[LFLWD�� 3ÀWL� ]GUDY¬P�PRU³DWÖP�KPRWQRVWL� ����J� D©�����J�� NWHUg�Y�PLQXORVWL� QHE\OD� Ok³HQD
©gGQRX�OgWNRX��NWHUg�E\�PRKOD�RYOLYQLW�WXWR�]NRX§NX��VH�SRGNR©QÀ�YVWÎmNQH�QD�GYÀ�PmVWD�SR���PO
]NRX§HQkKR�SÎmSUDYNX�UR]GÀOHQ¬FK�QD�GYÀ�VWHMQk�GgYN\��=YmÎDWD�QHPDMm�Y¬]QDPQk�PmVWQm�DQL�FHONR�
Yk�UHDNFH��3URMHYm�OL�VH�X�]YmÎDW�EÀKHP����GQm�SR�R³NRYgQm�SÎm]QDN\�RQHPRFQÀQm�QHER�SRNXG�XK\�
QRX�QD�WHWDQXV��SÎmSUDYHN�QHY\KRYXMH��3RNXG�]�QHVSHFLILFN¬FK�SÎm³LQ�XK\QH�YmFH�QH©�MHGQR�PRU³H�
]NRX§ND� VH� RSDNXMH�� -HVWOL©H� QÀNWHUk� ]H� ]YmÎDW� XK\QH� L� SÎL� RSDNRYDQk� ]NRX§FH�� SÎmSUDYHN
QHY\KRYXMH�
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6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP�YHWHULQDULXP�

6WDQRYHQm�r³LQQRVWL

�³LQQRVW�VH�VWDQRYm�PHWRGRX�$�QHER�PHWRGRX�%�

0HWRGD�$
3RX©LMH� VH� GHVHW� PRU³DW� Yg©mFmFK� QHMPkQÀ� ���� J�� .D©GkPX� VH� SRGNR©QÀ� YVWÎmNQH� WDNRYk

PQR©VWYm�]NRX§HQkKR�SÎmSUDYNX��NWHUk�QHSÎHVDKXMH�QHMQL©§m�GgYNX�XYHGHQRX�Y�R]QD³HQm�MDNR�SUYQm
GgYND��=D����GQm�VH�SURYHGH�SÎHR³NRYgQm�GgYNRX��NWHUg�QHSÎHVDKXMH�QHMQL©§m�GgYNX�XYHGHQRX�MDNR
GUXKg�GgYND��=D����GQm�SR�SÎHR³NRYgQm�VH�PRU³DWÖP�RGHEHUH�NUHY�D�Y\WYRÎm�VH�VPÀVQ¬�Y]RUHN�VkU �

�³LQQRVW�VPÀVQkKR�Y]RUNX�VkUD�MH�QHMPkQÀ�����P�M��WHWDQLFNkKR�DQWLWR[LQX�Y�PLOLOLWUX�NURPÀ
]NRX§HQkKR�SÎmSUDYNX�XU³HQkKR�SUR�OLFKRNRS\WQmN\��X�QÀKR©�MH�r³LQQRVW�VPÀVQkKR�Y]RUNX�VkUD
QHMPkQÀ����P�M��Y�PLOLOLWUX�

3RNXG�MH�WHWDQLFNg�YDNFmQD�SUR�YHWHULQgUQm�SRX©LWm�VRX³gVWm�VPm§HQk�YDNFmQ\��QHQm�XU³HQD�SUR
OLFKRNRS\WQmN\��D�]NRX§m�OL�VH�RVWDWQm�VOR©N\�YDNFmQ\�EÀ©QÀ�QD�NUgOmFmFK��PÖ©H�VH�]NRX§ND�r³LQQRVWL
SURYkVW�L�X�WHWDQLFNk�VOR©N\�QD�NUgOmFmFK��3RX©LMH�VH�GHVHW�NUgOmNÖ���D©���PÀVmFÖ�VWDU¬FK���³LQQRVW
VPÀVQkKR�Y]RUNX�VkUD�MH�SRWRP�QHMPkQÀ�����P�M��Y�PLOLOLWUX�

0H]LQgURGQm�MHGQRWNRX�MH�VSHFLILFNg�r³LQQRVW�QHXWUDOL]XMmFm�WHWDQLFN¬�WR[LQ�REVD©HQg�Y�GHNODUR�
YDQkP�PQR©VWYm�PH]LQgURGQmKR�VWDQGDUGX��NWHU¬�SR]ÖVWgYg�]�XU³LWkKR�PQR©VWYm�VX§HQkKR�LPXQQmKR
NRÈVNkKR�VkUD��+RGQRWX�r³LQQRVWL�PH]LQgURGQmKR�VWDQGDUGX�Y�PH]LQgURGQmFK�MHGQRWNgFK�Y\KOD§XMH
6YÀWRYg�]GUDYRWQLFNg�RUJDQL]DFH�

�³LQQRVW�VPÀVQkKR�Y]RUNX�VkU�PRU³DW��QHER�NUgOmNÖ��VH�VWDQRYm�SRURYQgQmP�GgYN\�QH]E\WQk�N
RFKUDQÀ�P\§m�QHER�MLQ¬FK�YKRGQ¬FK�]YmÎDW�SURWL�WR[LFNkPX�r³LQNX�QHPÀQQk�]NX§HEQm�GgYN\�WHWD�
QLFNkKR�WR[LQX�V�GgYNRX�UHIHUHQ³QmKR�SÎmSUDYNX�WHWDQLFNkKR�DQWLWR[LQX�NDOLEURYDQkKR�Y�PH]LQgURG�
QmFK�MHGQRWNgFK�QH]E\WQRX�N�Y\WYRÎHQm�VKRGQk�RFKUDQ\��.�WRPXWR�SRURYQgQm�MH�]DSRWÎHEm�YKRGQ¬
WHWDQLFN¬�WR[LQ��NWHU¬�VH�SRX©LMH�MDNR�]NX§HEQm�WR[LQ��'gYND�]NX§HEQmKR�WR[LQX�VH�VWDQRYm�SURWL�UHIH�
UHQ³QmPX�SÎmSUDYNX��r³LQQRVW�]NRX§HQkKR�VkUD�VH�VWDQRYm�SURWL�UHIHUHQ³QmPX�SÎmSUDYNX�]D�SRX©LWm
]NX§HEQmKR�WR[LQX��3RNXG�QHQm�XYHGHQR�MLQDN��RSUgYQÀQg�DXWRULWD�XSÎHGQRVWÈXMH�SUR�Y\KRGQRFHQm
]NRX§N\�OHWgOQm�PHWRGX��3UR�WXWR�PHWRGX�MH�VKRGQ¬�SR³HW�SRNXVQ¬FK�]YmÎDW�L�SRVWXS�]NRX§N\�V�SDUD�
O\WLFNRX�PHWRGRX��/LPLWQmP�NRQH³Q¬P�ERGHP�MH�Y§DN�PmVWR�SDUDO¬]\�rK\Q�]YmÎHWH�D�PmVWR�/S���
D�����SDUDO\WLFNk�GgYN\�VH�SRX©mYg�GgYND�/�����D�/' ���

3ÏmSUDYD�]NX§HEQmKR�WR[LQX��=H�VWHULOQmKR�ILOWUgWX�RVPLGHQQm�D©�GHVHWLGHQQm�NXOWXU\�&O��WHWDQL�Y
WHNXWk�©LYQk�SÖGÀ�VH�SÎLSUDYm�]NX§HEQm�WR[LQ��0Ö©H�VH�SÎLSUDYLW�SÎLGgQmP�WRKRWR�ILOWUgWX�GR�JO\FHUROX
Y�SRPÀUX�MHGQRKR�REMHPRYkKR�GmOX�ILOWUgWX�N�MHGQRPX�D©�GYÀPD�REMHPRY¬P�GmOÖP�JO\FHUROX��5R]�
WRN�]NX§HEQmKR�WR[LQX�VH�PÖ©H�XFKRYgYDW�SÎL�WHSORWÀ���(&�QHER�VODEÀ�QL©§m��7R[LQ�VH�PÖ©H�Wk©
YKRGQ¬P�]SÖVREHP�O\RILOL]RYDW�

=NX§HEQm�WR[LQ�VH�Y\EmUg�SR�VWDQRYHQm�GgYN\�/S����SUR�P\§L�D�����SDUDO\WLFNk�GgYN\��9KRGQ¬
WR[LQ�REVDKXMH�QHMPkQÀ�����QgVREHN�����SDUDO\WLFNk�GgYN\�Y�MHGQk�GgYFH�/S����

'gYND�/S�����/LPHV�SDUDO\WLFXP���-H�WR�QHMQL©§m�PQR©VWYm�WR[LQX��NWHUk�VPmFKgQR�V�����P�M�
DQWLWR[LQX�D�SRGNR©QÀ�YVWÎmNQXWR�P\§mP��QHER�PRU³DWÖP��]SÖVREm����GHQ�SR�SRGgQm�QHER�GÎmYH
WHWDQLFNRX�SDUDO¬]X�]YmÎDW�

����SDUDO\WLFNg�GgYND�� -H� WR�PQR©VWYm� WR[LQX��NWHUk�SR� VXENXWgQQmP�SRGgQm�P\§mP� �QHER
PRU³DWÖP��]SÖVREm����GHQ�SR�SRGgQm�QHER�GÎmYH�WHWDQLFNRX�SDUDO¬]X�SRORYLQ\�]YmÎDW�

6WDQRYHQm�]NX§HEQm�GgYN\�WR[LQX��5HIHUHQ³Qm�SÎmSUDYHN�VH�UR]SXVWm�QHER�]ÎHGm�YH�YKRGQk�WHNXWLQÀ
WDN��DE\�Y���PO�REVDKRYDO�����P�M��0QR©VWYm�WR[LQX�VH�]PÀÎm�QHER�RGYg©m�D�]ÎHGm�VH�YKRGQRX�WHNXWL�
QRX��6PÀVL�UR]WRNX�UHIHUHQ³QmKR�SÎmSUDYNX�D�UR]WRNX�]NX§HEQmKR�WR[LQX�VH�SÎLSUDYm�WDN��DE\�ND©Gg
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VPÀV�REVDKRYDOD�Y�SRGgYDQkP�REMHPX�����P�M��DQWLWR[LQX�D�MHGHQ�]H�ÎDG\�VWRXSDMmFmFK�REMHPÖ�]NX�
§HEQmKR�WR[LQX��REMHP\�]NX§HEQmKR�WR[LQX�VH�PH]L�VHERX�OL§m�QHMY¬§H�R������D�ÎDGD�SÎHVDKXMH�R³H�
NgYDQ¬�OLPLWQm�ERG���.D©Gg�VPÀV�VH�GRSOQm�YKRGQRX�WHNXWLQRX�QD�VWHMQ¬�NRQH³Q¬�REMHP������PO�D©
����PO�SUR�P\§L�QHER�����PO�SUR�PRU³DWD���6PÀVL�VH����PLQ�QHFKDMm�VWgW�YH�WPÀ��3UR�ND©GRX�VPÀV
VH�SRX©LMm�QHMPkQÀ�GYÀ�P\§L��MLP©�VH�]YROHQg�GgYND�YVWÎmNQH�SRGNR©QÀ��=YmÎDWD�VH�SR]RUXMm����K�D
GHQQÀ�VH�]D]QDPHQgYg�X�ND©Gk�VNXSLQ\�]YmÎDW�VWXSHÈ�UR]YRMH�WHWDQLFN¬FK�SÎm]QDNÖ��=NRX§ND�VH�QHM�
PkQÀ�MHGHQNUgW�RSDNXMH�D�Y\SR³WH�VH�]NX§HEQm�GgYND�MDNR�SUÖPÀU�MHGQRWOLY¬FK�]NRX§HN��=NX§HEQm
GgYND�MH�PQR©VWYm�WR[LQX�REVD©HQk�Y�Wk�VPÀVL��NWHUg�]SÖVREm�WHWDQLFNRX�SDUDO¬]X�SRORYLQ\�FHONRYk�
KR�SR³WX�]YmÎDW��MLP©�VH�WR[LQ�SRGDO�

3R�VWDQRYHQm�]NX§HEQm�GgYN\�WR[LQX�VH�PÖ©H�SÎLSUDYLW� MHKR�NRQFHQWURYDQ¬�UR]WRN�YH�VPÀVL
MHGQRKR�REMHPRYkKR�GmOX�UR]WRNX�FKORULGX�VRGQkKR�5����J�O��D�MHGQRKR�D©�GYRX�REMHPRY¬FK�GmOÖ
JO\FHUROX�5��7HQWR�NRQFHQWURYDQ¬�UR]WRN�VH�PÖ©H�VNODGRYDW�]PUD]HQ¬�D�SÎHG�SRX©LWmP�VH�]ÎHGm �
6SHFLILFNg�DNWLYLWD�WDNRYkKR�UR]WRNX�VH�Y�³DVW¬FK�LQWHUYDOHFK�VWDQRYm�]QRYX�

6WDQRYHQm�r´LQQRVWL�]NRX§HQkKR�VkUD�
3ÎHGEÀ©Qg�]NRX§ND��2GPÀÎm�VH�QHER�RGYg©m�XU³LWk�PQR©VWYm�]NX§HEQmKR�WR[LQX�D�]ÎHGm�VH�YKRG�

QRX�WHNXWLQRX�WDN��DE\�UR]WRN�REVDKRYDO���]NX§HEQmFK�GgYHN�Y�PLOLOLWUX��UR]WRN�]NX§HEQmKR�WR[LQX��
6PÀVL�UR]WRNX�]NX§HEQmKR�WR[LQX�D�]NRX§HQkKR�VkUD�VH�SÎLSUDYm�WDN��DE\�ND©Gg�VPÀV�REVDKRYDOD�Y
REMHPX�]YROHQkP�SUR�LQMHNFL�]NX§HEQm�GgYNX�WR[LQX�D�MHGHQ�]�ÎDG\�VWRXSDMmFmFK�REMHPÖ�]NRX§HQkKR
VkUD��.D©Gg�VPÀV�VH�GRSOQm�YKRGQRX�WHNXWLQRX�QD�VWHMQ¬�NRQH³Q¬�REMHP��6PÀVL�VH����PLQ�QHFKDMm
VWgW�FKUgQÀQ\�SÎHG�VYÀWOHP��3UR�ND©GRX�VPÀV�VH�SRX©LMm�QHMPkQÀ�GYÀ�]YmÎDWD��ND©GkPX�VH�YVWÎmNQH
SRGNR©QÀ�]YROHQk�PQR©VWYm� VPÀVL��=YmÎDWD� VH�SR]RUXMm����K�D�GHQQÀ� VH� ]D]QDPHQgYg�X�ND©Gk
VNXSLQ\�VWXSHÈ�UR]YRMH�WHWDQLFN¬FK�SÎm]QDNÖ��3RGOH�Y¬VOHGNÖ�VH�]YROm�YKRGQk�VPÀVL�SUR�NRQH³QRX
]NRX§NX�

.RQH³Qg�]NRX§ND��6PÀVL�UR]WRNX�]NX§HEQmKR�WR[LQX�D�]NRX§HQkKR�VkUD�VH�SÎLSUDYm�WDN��DE\
ND©Gg� VPÀV�REVDKRYDOD�Y�REMHPX�]YROHQkP�SUR� LQMHNFL� ]NX§HEQm�GgYNX� WR[LQX�D� MHGHQ�]� ÎDG\
VWRXSDMmFmFK�REMHPÖ�]NRX§HQkKR�VkUD�Y]gMHPQÀ�VH�OL§mFmFK�QHMY¬§H�R�������SÎL³HP©�ÎDGD�SÎHVDKXMH
NRQH³Q¬�OLPLWQm�ERG�VWDQRYHQ¬�Y�SÎHGEÀ©Qk�]NRX§FH��$E\�VH�SRWYUGLOD�]NX§HEQm�GgYND�WR[LQX�
SÎLSUDYm�VH�GDO§m�VPÀVL�REVDKXMmFm�Y�FHONRYkP�REMHPX�]YROHQkP�SUR�LQMHNFL�VWHMQk�PQR©VWYm�]NX§HE�
QmKR�WR[LQX�D�VWRXSDMmFm�REMHP\�UHIHUHQ³QmKR�SÎmSUDYNX��VH�VWÎHGQm�KRGQRWRX�����P�M����.D©Gg�VPÀV
VH�GRSOQm�YKRGQRX�WHNXWLQRX�QD�VKRGQ¬�NRQH³Q¬�REMHP��6PÀVL�VH����PLQ�QHFKDMm�VWgW�FKUgQÀQ\�SÎHG
VYÀWOHP��3UR�ND©GRX�VPÀV�VH�SRX©LMm�QHMPkQÀ�GYÀ�]YmÎDWD��ND©GkPX�VH�SRGNR©QÀ�YVWÎmNQH�]YROHQk
PQR©VWYm��=YmÎDWD�VH�SR]RUXMm����K�D�GHQQÀ�VH�]D]QDPHQgYg�X�ND©Gk�VNXSLQ\�VWXSHÈ�UR]YRMH�WHWDQLF�
N¬FK�SÎm]QDNÖ��=NRX§HQg�VPÀV��NWHUg�REVDKXMH�����P�M��Y�SRGDQkP�REMHPX��MH�WD�VPÀV��NWHUg�]SÖVREm
WHWDQLFNRX�SDUDO¬]X�VKRGQkKR�QHER�WkPÀÎ�VKRGQkKR�SR³WX�]YmÎDW�MDNR�UHIHUHQ³Qm�VPÀV�REVDKXMmF m
����P�M��Y�SRGDQkP�REMHPX��6WDQRYHQm�VH�QHMPkQÀ�MHGHQNUgW�RSDNXMH�D�Y\SR³mWg�VH�SUÖPÀU�Y§HFK
SODWQ¬FK�Y¬VOHGNÖ��9¬VOHGN\�MVRX�SODWQk�SRX]H�WHKG\��NG\©�Y¬VOHGHN�UHIHUHQ³QmKR�SÎmSUDYNX�MH
Y�UR]PH]m�������RG�R³HNgYDQk�KRGQRW\�

,QWHUYDO\�VSROHKOLYRVWL��3� �������MVRX�VWDQRYHQ\�WDNWR�
�������D©��������SRX©LOD�OL�VH�GYÀ�]YmÎDWD�QD�GgYNX�
���������D©��������SRX©LOD�OL�VH�WÎL�]YmÎDWD�QD�GgYNX�
�������D©��������SRX©LOR�OL�VH�§HVW�]YmÎDW�QD�GgYNX�

0HWRGD�%
7DWR�PHWRGD�VH�P×©H�SRX©mW�SRX]H�SUR�XU´LWk�SÏmSUDYN\��0HWRGD�QHQm�SÏHGHY§mP�YKRGQg�SUR

SRO\YDOHQWQm�YDNFmQ\�QHER�SUR�YDNFmQ\�V�ROHMRY­P�DGMXYDQV�
3URYHGH�VH�VWDQRYHQm�r³LQQRVWL��DGVRUERYDQk��YDNFmQ\�SURWL�WHWDQX���������MHGQRX�]�SRSVDQ¬FK

PHWRG�6WDQRYHQg�r³LQQRVW�MH�QHMPkQÀ����P�M�Y�QHMQL©§m�GgYFH��NWHUg�MH�XYHGHQD�Y�R]QD³HQm�QD�RED�
OX�
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8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

��©H�SÎmSUDYHN�VH�SÎHG�SRX©LWmP�UR]WÎHSH�
��X�SÎmSUDYNÖ�REVDKXMmFmFK�DGMXYDQV�MHKR�Qg]HY�

9DFFLQXP�WXEHUFXORVLV��%&*��FU\RGHVLFFDWXP
9DNFmQD�SURWL�WXEHUNXOo]H��%&*��O\RILOL]RYDQg
6\QRQ\PXP��2³NRYDFm�OgWND�SURWL�WXEHUNXOo]H

-H� WR� SÎmSUDYHN� REVDKXMmFm� ©LYk� EDNWHULH� ]mVNDQk� ]� NXOWXU\� EDFLOD� &DOPHWWRYD� D� *XkULQRYD
�0\FREDFWHULXP�ERYLV�%&*���MHMLFK©�VFKRSQRVW�FKUgQLW�SURWL�WXEHUNXOo]H�E\OD�SURNg]gQD�

9¬URED

9DNFmQX� SÎLSUDYXMH� SUDFRYQm� VNXSLQD� VOR©HQg� ]H� ]GUDY¬FK� RVRE�� NWHUk� QHSUDFXMm� V� MLQ¬P
LQIHN³QmP�DJHQV��SÎHGHY§mP�QHPRKRX�SUDFRYDW�V�YLUXOHQWQmPL�NPHQ\�0\FREDFWHULXP�WXEHUFXORVLV�
DQL�QHPRKRX�E¬W�Y\VWDYHQL�]QgPkPX�UL]LNX�QgND]\�WXEHUNXOo]RX��3ÎmSUDYHN�MH�FLWOLY¬�QD�VOXQH³Qm
VYÀWOR��SRVWXS\�MHKR�SÎmSUDY\�MVRX�XVSRÎgGgQ\�WDN��DE\�Y§HFKQ\�NXOWXU\�D�YDNFmQ\�E\O\�FKUgQÀQ\
SÎHG�SÎmP¬P�VOXQH³QmP�VYÀWOHP�D�XOWUDILDORY¬P�]gÎHQmP�SÎL�Y§HFK�VWXSQmFK�Y¬URE\��]NRX§HQm� D
XFKRYgYgQm�

3ÎmSUDYD� MH�]DOR©HQD�QD�V\VWkPX�MHGQRWQk�LQRNXODFH��9¬UREQm�SRVWXS�SURND]DWHOQÀ�]DML§ÔXMH
Y¬UREX�VWHMQRURGk�YDNFmQ\��NWHUg�X�³ORYÀND�Y\YROgYg�RGSRYmGDMmFm�VHQ]LWLYLWX�QD�WXEHUNXOLQ��NWHUg
Pg�SÎLMDWHOQRX�SURWHNWLYQm�r³LQQRVW�QD�]YmÎDWHFK�D�MH�EH]SH³Qg��9DNFmQD�VH�SÎLSUDYXMH�]�NXOWXU��NWHUk
SRFKg]HMm�]�PDWH³QkKR�LQRNXOD�SÎL�FR�QHMPHQ§mP�PR©QkP�SR³WX�VXENXOWXU�D�YH�Y§HFK�SÎmSDGHFK
QHMY¬§H�RVPL�VXENXOWXUDPL��%ÀKHP�WÀFKWR�VXENXOWLYDFm�VH�SÎmSUDYHN�O\RILOL]XMH�QHMY¬§H�MHGHQNUgW�

%DNWHULgOQm�LQRNXOD

.PHQ�SUR�PDWH³Qk�LRNXOXP�VH�Y\EHUH�D�XGU©XMH�WDN��DE\�VH�]DFKRYDOD�MHKR�VWDELOLWD��VFKRSQRVW
VHQ]LELOL]RYDW�³ORYÀND�D�PRU³H�QD�WXEHUNXOLQ�D�FKUgQLW�]YmÎDWD�SURWL�WXEHUNXOo]H�D�WDNk�DE\�E\O�UHOD�
WLYQÀ�QHSDWRJHQQm�SUR�³ORYÀND�D�ODERUDWRUQm�]YmÎDWD��9ODVWQRVWL�SRX©LWkKR�NPHQH�PDMm�E¬W�GROR©HQ\
KLVWRULFN¬PL�]g]QDP\�R�MHKR�SÖYRGX�D�GDO§mP�QgVOHGQ¬P�]DFKg]HQmP�

=�SULPgUQm�SUDFRYQm�NXOWXU\�VH�SÎLSUDYm�YKRGQg�§DU©H�YDNFmQ\��NWHUg�VH�XFKRYgYg�MDNR�SRURYQg�
YDFm�YDNFmQD��-H�OL�SÎLSUDYHQR�QRYk�SUDFRYQm�LQRNXOXP��SURYHGRX�VH�V�§DU©m�YDNFmQ\�]�QÀKR�SÎLSUD�
YHQk�YKRGQk�]NRX§N\�QD�SR]GQm�SÎHFLWOLYÀORVW�QD�PRU³DWHFK��YDNFmQD�VH�SURND]DWHOQÀ�VLJQLILNDQWQÀ
QHOL§m�YH�VYk�r³LQQRVWL�RG�SRURYQgYDFm�YDNFmQ\�

3UR�SRPQR©HQm�VH�SRX©LMH�MHQ�WR�SUDFRYQm�LQRNXOXP��NWHUk�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP�

7RWR©QRVW��3URNg©H�VH��©H�EDNWHULH�Y�SUDFRYQmP�LQRNXOX�MVRX�0\FREDFWHULXP�ERYLV�%&*�

%DNWHULH�D�KRXE\��3URYHGH�VH�]NRX§ND�QD�VWHULOLWX� ���������QD�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH
���PO��3UDFRYQm�LQRNXOXP�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�NURPÀ�SÎmWRPQRVWL�P\NREDNWHULm�
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9LUXOHQWQm�P\NREDNWHULH��3UDFRYQm�LQRNXOXP�VH�]NRX§m�SRVWXSHP�XYHGHQ¬P�YH�]NRX§NgFK�QD
³LVWRWX��SRX©LMH�VH�GHVHW�PRU³DW�

6FKRSQRVW�LQGXNRYDW�RGSRYÀ»�PRU³DW��6FKRSQRVW�SUDFRYQmKR�LQRNXOD�LQGXNRYDW�SÎHFLWOLYÀORVW
QD�WXEHUNXOLQ�VH�SURNg©H�QD�PRU³DWHFK�

3RPQR©HQm�D�VNOL]HÈ

%DNWHULH�VH�NXOWLYXMm�YH�YKRGQk�©LYQk�SÖGÀ�QHMGkOH����GQm�Y�SRYUFKRYk�QHER�KORXENRYk�NXOWXÎH�
¨LYQg�SÖGD�QHREVDKXMH�VOR©N\��R�QLFK©�MH�]QgPR��©H�X�³ORYÀND�]SÖVREXMm�WR[LFNRX�QHER�DOHUJLFNRX
UHDNFL�QHER�©H�]SÖVREXMm�SÎHPÀQX�EDNWHULm�QD�NPHQ�YLUXOHQWQm�SUR�PRU³DWD��.XOWXUD�VH�VNOLGm� D
VXVSHQGXMH�YH�VWHULOQm�©LYQk�SÖGÀ��NWHUg�FKUgQm�©LYRWQRVW�YDNFmQ\��FR©�VH�XU³m�YKRGQRX�PHWRGRX
VWDQRYHQm�SR³WX�©LY¬FK�]gURGNÖ�

.RQH³Qg�YgUND�YDNFmQ\

.RQH³Qg�YgUND�YDNFmQ\�VH�SÎLSUDYm�]�MHGQk�VNOL]QÀ�QHER�VSRMHQmP�MHGQRWOLY¬FK�VNOL]Qm��0Ö©H
VH�SÎLGDW�VWDELOL]gWRU��MHVWOL©H�VWDELOL]gWRU�YDGm�SÎL�VWDQRYHQm�NRQFHQWUDFH�EDNWHULm�Y�NRQH³Qk�YgUFH
YDNFmQ\��SURYHGH�VH�VWDQRYHQm�MH§WÀ�SÎHG�SÎLGgQmP�VWDELOL]gWRUX�

3UR�SÎmSUDYX�§DU©H�YDNFmQ\�VH�SRX©LMH�MHQ�WD�NRQH³Qg�YgUND�YDNFmQ\��NWHUg�Y\KRYXMH�QgVOHGXMmFmP
SR©DGDYNÖP�

9LUXOHQWQm�P\NREDNWHULH��=NRX§m�VH�SRVWXSHP�XYHGHQ¬P�YH�=NRX§NgFK�QD�³LVWRWX�

%DNWHULH�D�KRXE\��3URYHGH�VH�]NRX§ND�QD�VWHULOLWX����������QD�ND©GRX�©LYQRX�SÖGX�VH�SRX©LMH����PO�
.RQH³Qg�YgUND�YDNFmQ\�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�NURPÀ�SÎmWRPQRVWL�P\NREDNWHULm�

6WDQRYHQm�SR³WX�©LY¬FK�]gURGNÖ��6WDQRYHQm�SR³WX�©LY¬FK�]gURGNÖ�Y�PLOLOLWUX�VH�SURYHGH�QD�SHYQk
©LYQk�SÖGÀ�YKRGQRX�PHWRGRX�SUR�]NRX§HQRX�YDNFmQX�QHER�VH�SURYHGH�VWDQRYHQm�DGHQRVLQWULIRVIDWX
ELROXPLQLVFHQ³Qm�UHDNFm��3URYHGH�VH�VRX³DVQÀ�V�UHIHUHQ³QmP�SÎmSUDYNHP�VWHMQkKR�NPHQH�

.RQFHQWUDFH�EDNWHULm��&HONRYg�NRQFHQWUDFH�EDNWHULm� VH� VWDQRYm�YKRGQRX�PHWRGRX�EX»�SÎmPR
VWDQRYHQmP�EDNWHULgOQm�KPRW\��QHER�QHSÎmPR�]gNDORYRX�PHWRGRX�NDOLEURYDQRX�SRGOH�PQR©VWYm
PLNURRUJDQLVPÖ��-H�OL�EDNWHULgOQm�NRQFHQWUDFH�VWDQRYHQD�SÎHG�SÎLGgQmP�VWDELOL]gWRUX��VWDQRYm�VH
NRQFHQWUDFH�Y�NRQH³Qk�YgUFH�YDNFmQ\�SÎHSR³WHP��&HONRYg�NRQFHQWUDFH�EDNWHULm�MH�Y�UR]PH]m�VFKYg�
OHQkP�SUR�MHGQRWOLYk�SÎmSUDYN\�

3RPÀU�SR³WX�©LY¬FK�]gURGNÖ�N�FHONRYk�NRQFHQWUDFL�EDNWHULm�QHQm�QL©§m�QH©�SRPÀU�VFKYgOHQ¬�SUR
MHGQRWOLYk�SÎmSUDYN\�

¦DU©H

.RQH³Qg�YgUND�YDNFmQ\�VH�UR]SOQm�GR�VWHULOQmFK�REDOÖ�D�O\RILOL]XMH�VH�WDN��DE\�]E\WNRYg�YOKNRVW
E\OD�YKRGQg�SUR�VWDELOLWX�YDNFmQ\��REDO\�VH�X]DYÎRX�EX»�YH�YDNXX��QHER�Y�SO\QX��NWHU¬�YDNFmQÀ�QH�
§NRGm�

'RED�SRX©LWHOQRVWL�PÖ©H�E¬W�QHMY¬§H���URN\�RG�GDWD�VNOL]QÀ�NURPÀ�SÎmSDGX��NG\�VH�QDSOQÀQk�D
X]DYÎHQk�REDO\�VNODGXMm�SÎL�WHSORWÀ�����(&�QHER�QL©§m��

3RX]H�§DU©H��NWHUg�Y\KRYXMH�GgOH�XYHGHQ¬P�SR©DGDYNÖP�QD�SR³HW�©LY¬FK�]gURGNÖ�D�MHGQRWOLY¬P
SR©DGDYNÖP�XYHGHQ¬P�Y�RGVWDYFmFK�=NRX§N\�WRWR©QRVWL��=NRX§N\�QD�³LVWRWX�D�6WDQRYHQm�SR³WX
]gURGNÖ��PÖ©H�E¬W�XYROQÀQD�N�SRX©LWm��-HVWOL©H�]NRX§ND�QD�SÎmWRPQRVW�YLUXOHQWQmFK�P\NREDNWHULm
E\OD�SURYHGHQD�V�Y\KRYXMmFmP�Y¬VOHGNHP�X�NRQH³Qk�YgUN\�YDNFmQ\��MH�PR©QR�ML�Y\QHFKDW�X�§DU©H�
-H�OL�SURYHGHQD�]NRX§ND�QD�]Y¬§HQRX�NR©Qm�GUg©GLYRVW�V�Y\KRYXMmFmP�Y¬VOHGNHP�X�SUDFRYQmKR
LQRNXOD�D�X�SÀWL�SR�VREÀ�QgVOHGXMmFmFK�§DU©m�]�QÀKR�SÎLSUDYHQ¬FK��O]H�WXWR�]NRX§NX�X�§DU©H�Y\QHFKDW�

3R³HW�©LY¬FK�]gURGNÖ��3R³HW�©LY¬FK�]gURGNÖ�Y�PLOLOLWUX�UHNRQVWLWXRYDQk�YDNFmQ\�VH�VWDQRYm�QD
SHYQk�©LYQk�SÖGÀ�PHWRGRX��NWHUg�MH�YKRGQg�SUR�]NRX§HQRX�YDNFmQX��QHER�VH�SURYHGH�VWDQRYHQm



²gVWND�� �6EmUND�]gNRQÖ�³����������

9DFFLQXP�YDULFHOODH�YLYXP���������

6WUDQD�����

DGHQRVLQWULIRVIDWX�ELROXPLQLVFHQ³Qm�UHDNFm��3RPÀU�SR³WX�©LY¬FK�]gURGNÖ�SÎHG�D�SR�O\RILOL]DFL�QHQm
QL©§m�QH©�KRGQRWD�XU³HQg�SUR�GDQ¬�SÎmSUDYHN�

=NRX§N\�WRWR©QRVWL

7RWR©QRVW�]NRX§HQkKR�SÎmSUDYNX�VH�SURNg©H�PLNURVNRSLFN¬P�Y\§HWÎHQmP�SÎmWRPQRVWL�DFLGRUH]LV�
WHQWQmFK�EDFLOÖ�Y�REDUYHQ¬FK�QgWÀUHFK�D�SÎL�NXOWLYDFL�QD�SHYQ¬FK�SÖGgFK�UÖVWHP�NRORQLm�FKDUDNWHULV�
WLFNkKR�Y]KOHGX�

=NRX§N\�QD�³LVWRWX

9LUXOHQWQm�P\NREDNWHULH��.D©GkPX�]H�§HVWL�PRU³DW�KPRWQRVWL�����J�D©�����J��MLP©�QHE\OD�SRGgQD
©gGQg�OgWND��NWHUg�E\�PRKOD�RYOLYQLW�WXWR�]NRX§NX��VH�SRGNR©QÀ�QHER�QLWURVYDORYÀ�YVWÎmNQH�PQR©VWYm
YDNFmQ\�RGSRYmGDMmFm�QHMPkQÀ�SDGHVgWL�OLGVN¬P�GgYNgP��=YmÎDWD�VH�SR]RUXMm�QHMPkQÀ����GQm��3R
XSO\QXWm�WkWR�GRE\�VH�PRU³DWD�XVPUWm�D�SÎL�SLWYÀ�VH�KOHGDMm�]QgPN\�LQIHNFH�WXEHUNXOo]RX��0HQ§m
UHDNFH�Y�PmVWÀ�DSOLNDFH�VH�QHKRGQRWm��=YmÎDWD��NWHUg�XK\QRX�EÀKHP�VOHGRYDQk�GRE\��VH�WDNk�Y\§HWÎX�
Mm�QD�WXEHUNXOo]X��9DNFmQD�Y\KRYXMH�]NRX§FH��SRNXG�©gGQk�]H�]YmÎDW�QHY\ND]XMH�]QgPN\�WXEHUNXOo�
]\�D�SRNXG�EÀKHP�VOHGRYDQk�GRE\�QHXK\QH�YmFH�QH©�MHGQR�PRU³H��-HVWOL©H�EÀKHP�VOHGRYDQk�GRE\
XK\QRX�GYÀ�PRU³DWD�D�SLWYRX�VH�QHSURNg©H�WXEHUNXOo]D��]NRX§ND�VH�RSDNXMH�QD�GDO§mFK�§HVWL�PRU³D�
WHFK��9DNFmQD�Y\KRYXMH��MHVWOL©H�EÀKHP����GQÖ�SR�SRGgQm�QHXK\QH�YmFH�QH©�MHGQR�PRU³H�D�SLWYD�QH�
SURNg©H�©gGQk�]QgPN\�WXEHUNXOo]\�

%DNWHULH�D�KRXE\��5HNRQVWLWXRYDQg�YDNFmQD�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX���������NURPÀ�SÎmWRP�
QRVWL�P\NREDNWHULm�

1DGPÀUQg�NR©Qm�UHDNWLYLWD��3RX©LMH�VH�§HVW�]GUDY¬FK�EmO¬FK�QHER�VYÀWOH�]EDUYHQ¬FK�PRU³DW�KPRW�
QRVWL�QHMPkQÀ�����J��MLP©�QHE\OD�SRGgQD�©gGQg�OgWND��NWHUg�E\�PRKOD�WXWR�]NRX§NX�RYOLYQLW��3RGOH
UDQGRPL]D³QmKR�SOgQX�VH�ND©GkPX�PRU³HWL�LQWUDGHUPgOQÀ�SRGg�����PO�UHNRQVWLWXRYDQk�YDNFmQ\
D�GDO§mFK�GYRX�GHVHWLQgVREQ¬FK�VkULRY¬FK�ÎHGÀQm�D�VWHMQk�GgYN\�SRURYQgYDFm�YDNFmQ\��/k]H�Y�PmVWÀ
SRGgQm�VH�VOHGXMm���W¬GQ\��9DNFmQD�Y\KRYXMH�]NRX§FH��MHVWOL©H�UHDNFH��NWHUk�Y\YRODOD��VH�Y¬UD]QÀ
QHOL§m�RG�UHDNFm�Y\YRODQ¬FK�SRURYQgYDFm�YDNFmQRX�

7HSORWQm�VWDELOLWD��9]RUN\�O\RILOL]RYDQk�YDNFmQ\�VH�SRQHFKDMm���W¬GQ\�SÎL����(&��9�]DKÎgWk�L�QH]D�
KÎgWk�YDNFmQÀ�VH�VWDQRYm�SR³HW�©LY¬FK�]gURGNÖ�SRVWXSHP�XYHGHQ¬P�GgOH��5R]GmO�SR³WX�©LY¬FK�]g�
URGNÖ�Y�]DKÎgWk�YDNFmQÀ�RSURWL�QH]DKÎgWk�MH�QHMY¬§H������

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H�������

6WDQRYHQm�SR³WX�]gURGNÖ
3R³HW�©LY¬FK�]gURGNÖ�Y�UHNRQVWLWXRYDQk�YDNFmQÀ�VH�VWDQRYm�QD�SHYQk�©LYQk�SÖGÀ�PHWRGRX�YKRG�

QRX�SUR�]NRX§HQRX�YDNFmQX��3R³HW�MH�Y�UR]PH]m�XYHGHQkP�Y�R]QD³HQm��6RX³DVQÀ�VH�VWDQRYm�SR³HW
©LY¬FK�]gURGNÖ�Y�SRURYQgYDFm�YDNFmQÀ�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
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2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

��QHMQL©§m�D�QHMY\§§m�SR³HW�©LY¬FK�]gURGNÖ�Y�PLOLOLWUX�UHNRQVWLWXRYDQk�YDNFmQ\�
��©H�VH�YDNFmQD�FKUgQm�SÎHG�SÎmP¬P�VOXQH³QmP�VYÀWOHP�
��©H�VH�YDNFmQD�SRX©LMH�EH]SURVWÎHGQÀ�SR�RWHYÎHQm�D�]E\WHN�VH�]QHKRGQRWm�
��YÀNRYg�VNXSLQD��SUR�NWHURX�MH�YDNFmQD�XU³HQD�
��GgYND�SUR�ND©GRX�YÀNRYRX�VNXSLQX�

9DFFLQXP�YDULFHOODH�YLYXP
¨LYg�YDNFmQD�SURWL�SODQ¬P�QH§WRYLFmP

-H�WR�O\RILOL]RYDQ¬�SÎmSUDYHN�RVODEHQkKR�NPHQH�2.$�+HUSHVYLUXV�YDULFHOODH��9DNFmQD�VH�SRGOH
rGDMÖ�Y�R]QD³HQm�UHNRQVWLWXXMH�EH]SURVWÎHGQÀ�SÎHG�SRX©LWmP��Y]QLNQH�³LUg�WHNXWLQD��NWHUg�PÖ©H�E¬W
]EDUYHQD�Y]KOHGHP�N�SÎmWRPQRVWL�LQGLNgWRUX�S+�

9¬URED

9¬URED�YDNFmQ\� MH�]DOR©HQD�QD�V\VWkPX� MHGQRWQk� LQRNXODFH�D�QD�V\VWkPX�EXQÀ³Q¬FK�EDQN�
9¬UREQm� SRVWXS� SURND]DWHOQÀ� SRVN\WXMH� VWgOH� VWHMQRX� ©LYRX� YDNFmQX� SÎLPÀÎHQk� LPXQRJHQLW\� D
EH]SH³QRVWL�SUR�³ORYÀND��9LUXV�Y�NRQH³Qk�YDNFmQÀ�QHSUR§HO�YmFH�QH©�WÎLFHWL�RVPL�SDVg©HPL�Y�EXQÀ³�
Q¬FK�NXOWXUgFK�RG�YLUX��NWHU¬�E\O�SÖYRGQÀ�L]RORYgQ�

9¬UREQm�SRVWXS�VH�YDOLGXMH��DE\�VH�SURNg]DOR��©H�SRNXG�EXGH�Y¬UREHN�]NRX§HQ��Y\KRYm�]NRX§FH
QD�QH§NRGQRVW�LPXQQmFK�VkU�D�YDNFmQ�SUR�KXPgQQm�SRX©LWm���������

6XEVWUgW�SUR�SRPQR©HQm�YLUX

9LUXV�VH�SRPQR©XMH�Y�OLGVN¬FK�GLSORLGQmFK�EXÈNgFK���������

9LURYk�LQRNXOXP

.PHQ�YLUX�SODQ¬FK�QH§WRYLF� MH�XU³HQ� MDNR�2.$�SRGOH�SÖYRGQmFK�]g]QDPÖ��NWHUk�REVDKXMm
LQIRUPDFL�R�SÖYRGX�YLUX�D�QgVOHGQk�PDQLSXODFL�V�QmP��9LUXV�QLNG\�QHE\O�SDVg©RYgQ�Y�NRQWLQXgOQm
EXQÀ³Qk�OLQLL��,QRNXOXP�VH�SÎLSUDYXMH�QD�VWHMQkP�GUXKX�EXQÀN��MDN¬�VH�SRX©LMH�SÎL�Y¬UREÀ�NRQH³Qk
YDNFmQ\��$E\�VH�SÎHGH§OR�QDGPÀUQkPX�SRX©mYgQm�RSLF�YH�]NRX§FH�QD�QHXURYLUXOHQFL��SÎLSUDYm�VH
YLURYk�LQRNXOXP�YH�YHONkP�PQR©VWYm�D�XFKRYgYg�VH�O\RILOL]RYDQk�SÎL�WHSORWgFK�QL©§mFK�QH©�����(&
QHER��SRNXG�QHQm�O\RILOL]RYDQk��SÎL�WHSORWgFK�QL©§mFK�QH©�����(&�

3RX]H�YLURYk�LQRNXOXP��NWHUk�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP��VH�PÖ©H�SRX©mW�N�SRPQR©HQm
YLUX�

=NRX§ND�WRWR©QRVWL��9�PDWH³Q¬FK�L�SUDFRYQmFK�LQRNXOHFK�VH�SURNg©H�YLUXV�SODQ¬FK�QH§WRYLF�VkUR�
QHXWUDOL]D³Qm�]NRX§NRX�Y�EXQÀ³Qk�NXOWXÎH�]D�SRX©LWm�VSHFLILFN¬FK�SURWLOgWHN�

.RQFHQWUDFH�YLUX��.RQFHQWUDFH�YLUX�Y�PDWH³Q¬FK�L�SUDFRYQmFK�LQRNXOHFK�VH�VWDQRYm�WDN��MDN�MH
SÎHGHSVgQR�YH�]NRX§FH�6WDQRYHQm�r³LQQRVWL��D�VORX©m�NH�VOHGRYgQm�VWgORVWL�Y¬URE\�

&L]m�DJHQV�����������3UDFRYQm�LQRNXOXP�Y\KRYXMH�SR©DGDYNÖP�QD�LQRNXOD�©LY¬FK�YLURY¬FK�YDNFmQ�
QD�]NRX§NX�Y�EXQÀ³Q¬FK�NXOWXUgFK�VH�RGHEmUg�Y]RUHN����PO�
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1HXURYLUXOHQFH� ���������� 3UDFRYQm� LQRNXOXP� Y\KRYXMH� ]NRX§FH� ©LY¬FK� YLURY¬FK� YDNFmQ� QD
QHXURYLUXOHQFL�

3RPQR©RYgQm�D�VNOL]HÈ�YLUX

9§HFKQ\�SUgFH�V�EXQÀ³QRX�EDQNRX�D�V�QgVOHGQ¬PL�EXQÀ³Q¬PL�NXOWXUDPL�VH�SURYgGÀMm�]D�DVHSWLF�
N¬FK�SRGPmQHN�Y�SURVWÎHGm��NGH�VH�QHSUDFXMH�V�MLQ¬PL�EXÈNDPL��'R�©LYQ¬FK�PkGLm�VH�PÖ©H�SRX©mW
VFKYgOHQk�]YmÎHFm��QLNROLY�OLGVNk��VkUXP��6kUXP�D�WU\SVLQ�SRX©LWk�N�SÎmSUDYÀ�EXQÀ³Q¬FK�VXVSHQ]m
D�PkGLm�MVRX�SURND]DWHOQÀ�SURVW\�FL]mFK�DJHQV��0kGLXP�SUR�EXQÀ³Qk�NXOWXU\�PÖ©H�REVDKRYDW�LQGLNg�
WRU�S+��MDNR�MH�IHQRORYg�³HUYHÈ��D�VFKYgOHQg�DQWLELRWLND�Y�QHMQL©§m�r³LQQk�NRQFHQWUDFL��3ÎL�Y¬UREÀ
VH�GgYg�SÎHGQRVW�VXEVWUgWX�EH]�DQWLELRWLN��-DNR�QHQDR³NRYDQg�NRQWUROD��NRQWUROQm�EXÈN\��VH�XFKRYg�
Yg�����EXQÀN�SRX©LW¬FK�N�Y¬UREÀ�YDNFmQ\��QHMPkQÀ�Y§DN����PO��,QILNRYDQk�EXÈN\�WYRÎmFm�MHGQX
VNOL]HÈ�VH�SURP\Mm��XYROQm�VH�V�SRYUFKX�SRGOR©N\�D�VPmFKDMm�VH��%XQÀ³Qg�VXVSHQ]H�VH�O\]XMH�XOWUD�
]YXNHP�

3RX]H� VNOL]HÈ� YLUX�� NWHUg� Y\KRYXMH� QgVOHGXMmFmP� SR©DGDYNÖP�� VH� PÖ©H� SRX©mW� N� SÎmSUDYÀ
NRQH³Qk�YgUN\�YDNFmQ\�

=NRX§N\� WRWR©QRVWL��6NOL]HÈ�YLUX�REVDKXMH�YLUXV��NWHU¬�VH�GRNg©H� MDNR�YLUXV�SODQ¬FK�QH§WRYLF
VkURQHXWUDOL]D³Qm�]NRX§NRX�Y�EXQÀ³Qk�NXOWXÎH�]D�SRX©LWm�VSHFLILFN¬FK�SURWLOgWHN�

.RQFHQWUDFH�YLUX��.RQFHQWUDFH�LQIHN³QmKR�YLUX�YH�VNOL]QL�YLUX�VH�VWDQRYm�WDN��MDN�MH�SÎHGHSVgQR
Y�RGVWDYFL�6WDQRYHQm�r³LQQRVWL��DE\�VH�]DMLVWLOD�VWgORVW�Y¬URE\�D�DE\�VH�VWDQRYLOR�ÎHGÀQm��MH©�VH�Pg
SRX©mW�SUR�NRQH³QRX�YgUNX�YDNFmQ\�

&L]m�DJHQV�����������3UR�]NRX§NX�QD�EXQÀ³Q¬FK�NXOWXUgFK�VH�SRX©LMH����PO�
.RQWUROQm�EXÈN\��.RQWUROQm�EXÈN\�Y¬UREQm�EXQÀ³Qk�NXOWXU\��]�Qm©�VH�RGYR]XMH�MHGQRWOLYg�VNOL]HÈ�
Y\KRYXMm�]NRX§FH�WRWR©QRVWL�D�SR©DGDYNÖP�QD�FL]m�DJHQV����������

.RQH³Qg�YgUND�YDNFmQ\

6NOL]QÀ�YLUX��NWHUk�Y\KRYXMm�Y¬§H�XYHGHQ¬P�]NRX§NgP��VH�VSRMm�D�Y\³HÎm��DE\�VH�RGVWUDQLO\
EXÈN\��0Ö©H�VH�SÎLGDW�YKRGQ¬�VWDELOL]gWRU�D�VSRMHQk�VNOL]QÀ�VH�]ÎHGm�YKRGQ¬P�]SÖVREHP�

3RX]H�NRQH³Qg�YgUND�YDNFmQ\��NWHUg�Y\KRYXMH�QgVOHGXMmFmP�SR©DGDYNÖP��VH�PÖ©H�SRX©mW�N�SÎm�
SUDYÀ�§DU©H�

%DNWHULH�D�KRXE\��3URYHGH�VH�]NRX§ND�QD�VWHULOLWX����������QD�ND©GRX�SÖGX�VH�SRX©LMH����PO�

¦DU©H

.RQH³Qg�YgUND�YDNFmQ\�VH�DVHSWLFN\�UR]SOQm�GR�VWHULOQmFK�]DEH]SH³HQ¬FK�REDOÖ�D�O\RILOL]XMH�VH
QD�REVDK�YOKNRVWL��NWHUg�MH�SURND]DWHOQÀ�YKRGQg�SUR�VWDELOLWX�YDNFmQ\��3RWRP�VH�REDO\�X]DYÎRX�WDN�
DE\�VH�SÎHGH§OR�NRQWDPLQDFL�D�YQLNQXWm�YOKNRVWL�

3RX]H� §DU©H��NWHUg�Y\KRYXMH�]�KOHGLVND�Y§HFK�SR©DGDYNÖ�XYHGHQ¬FK�Y�RGVWDYFmFK�=NRX§ND
WRWR©QRVWL��=NRX§N\�QD�³LVWRWX�D�6WDQRYHQm�r³LQQRVWL��VH�PÖ©H�XYROQLW�N�SRX©LWm��3RNXG�E\OD�]NRX§ND
QD�ERYLQQm�VkUXPDOEXPLQ�SURYHGHQD�V�XVSRNRMLY¬P�Y¬VOHGNHP�QD�NRQH³Qk�YgUFH�YDNFmQ\��PÖ©H
E¬W�X�§DU©H�Y\SX§WÀQD�

=NRX§ND�WRWR©QRVWL

.G\©�VH�YDNFmQD�UHNRQVWLWXRYDQg�SRGOH�rGDMÖ�Y�R]QD³HQm�VPmFKg�VH�VSHFLILFN¬PL�SURWLOgWNDPL
QD�+HUSHVYLUXV�YDULFHOODH��QHQm�ML©�VFKRSQD�LQILNRYDW�YQmPDYk�EXQÀ³Qk�NXOWXU\�
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=NRX§N\�QD�³LVWRWX

%DNWHULH�D�KRXE\��5HNRQVWLWXRYDQg�YDNFmQD�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX����������
%RYLQQm�VkUXPDOEXPLQ��1HMY¬§H�����)J�Y�OLGVNk�GgYFH��VWDQRYm�VH�YKRGQRX�LPXQRFKHPLFNRX�PH�
WRGRX���������

9RGD��VHPLPLNURVWDQRYHQm�����������1HMY¬§H�������

6WDQRYHQm�r³LQQRVWL

,QIHN³Qm�YLUXV�VH�WLWUXMH�QD�QHMPkQÀ�GHVHWL�EXQÀ³Q¬FK�NXOWXUgFK�SUR�ND©Gk�³W\ÎQgVREQk�ÎHGÀQm
QHER�PHWRGRX�R�VWHMQk�SÎHVQRVWL��.�YDOLGDFL�ND©Gk�]NRX§N\�VH�SRX©LMH�YKRGQ¬�UHIHUHQ³Qm�YLURY¬
SÎmSUDYHN��.RQFHQWUDFH�YLUX�MH�QHMPkQÀ��������� �3)8�Y�OLGVNk�GgYFH��

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�KXPDQXP�
9�R]QD³HQm�VH�XYHGH�

��YLURY¬�NPHQ�SRX©LW¬�N�SÎmSUDYÀ�YDNFmQ\�
��W\S�D�SÖYRG�EXQÀN�SRX©LW¬FK�N�SÎmSUDYÀ�YDNFmQ\�
��YDURYgQm�SÎHG�VW\NHP�V�GH]LQIHN³QmPL�SURVWÎHGN\�
��PLQLPgOQm�NRQFHQWUDFH�YLUX�
��©H�VH�YDNFmQD�QHSRGgYg�WÀKRWQ¬P�©HQgP�
��Y�MDNk�GREÀ�SR�UHNRQVWLWXFL�MH�WÎHED�YDNFmQX�SRX©mW�

9DFFLQXP�YDULRODH�JDOOLQDFHDH�YLYXP�FU\RGHVLFFDWXP
¨LYg�YDNFmQD�SURWL�QH§WRYLFmP�GUÖEH©H�O\RILOL]RYDQg

-H�WR�SÎmSUDYHN�]�MHGQRKR�QHER�YmFH�RVODEHQ¬FK�NPHQÖ�KROXEmKR�SR[�YLUX��VOHSL³mKR�SR[�YLUX
QHER�NUÖWmKR�SR[�YLUX�

9¬URED

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
.D©G¬�YLUXV�VH�SRPQR©m�QD�FKRULRDODQWRLGQmFK�PHPEUgQgFK�NXÎHFmFK�HPEU\m�]�FKRYÖ�SURVW¬FK

VSHFLILNRYDQ¬FK�SDWRJHQÖ���������QHER�YH�YKRGQ¬FK�EXQÀ³Q¬FK�NXOWXUgFK����������-VRX�OL�EXQÀ³Qk
NXOWXU\�SWD³mKR�SÖYRGX��MVRX�]mVNgQ\�]�FKRYÖ�SURVW¬FK�VSHFLILNRYDQ¬FK�SDWRJHQÖ��9LURYk�VXVSHQ]H
VH�VKURPg©Gm��VPmFKDMm�V�YKRGQRX�VWDELOL]XMmFm�WHNXWLQRX�D�O\RILOL]XMm�VH�

9¬EÀU�YDNFLQD³QmKR�NPHQH

3UR�SÎmSUDYX�YDNFmQ\�VH�PÖ©H�SRX©mW�SRX]H�YLURY¬�NPHQ�SURND]DWHOQÀ�XVSRNRMLY¬�]�KOHGLVND
LPXQRJHQLW\�D�EH]SH³QRVWL�
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=NRX§HQm�§DU©H

3RNXG�VH�SURYHGRX�]NRX§ND�QD�YLU\�SWD³m�OHXNo]\��]NRX§ND�QD�FL]m�YLU\�QD�NXÎHFmFK�HPEU\mFK
D� ]NRX§ND� QD� DGHQRYLU\�� UHRYLU\� D� YLU\� SWD³m� ODU\QJRWUDFKHLWLG\� V� XVSRNRMXMmFmPL� Y¬VOHGN\� QD
UHSUH]HQWDWLYQm�§DU©L�YDNFmQ\��PRKRX�VH�SÎL�UXWLQQmFK�NRQWUROgFK�MLQ¬FK�§DU©m�YDNFmQ\�SÎLSUDYHQ¬FK
]�WkKR©�LQRNXOD�Y\SXVWLW��SRNXG�N�WRPX�Gg�VRXKODV�RSUgYQÀQg�DXWRULWD�

3RNXG�E\OR�VWDQRYHQm�r³LQQRVWL�SURYHGHQR�QD� UHSUH]HQWDWLYQm�§DU©L�YDNFmQ\�V�XVSRNRMLY¬PL
Y¬VOHGN\��PÖ©H�VH�WDWR�]NRX§ND�SÎL�UXWLQQm�NRQWUROH�MLQ¬FK�§DU©m�YDNFmQ\�SÎLSUDYHQ¬FK�]H�VWHMQkKR
LQRNXOD�Y\SXVWLW��SRNXG�N�WRPX�Gg�VRXKODV�RSUgYQÀQg�DXWRULWD�

=NRX§ND�WRWR©QRVWL

5HNRQVWLWXRYDQg�YDNFmQD�FKUgQm�YQmPDYg�NXÎDWD�SURWL�QH§WRYLFmP�GUÖEH©H�

=NRX§N\�QD�³LVWRWX

%H]SH³QRVW��3RX©LMH�VH�QHMPkQÀ�GHVHW�NXÎDW�]�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ�QHMQL©§mKR
VWgÎm�XGgYDQkKR�SUR�YDNFLQDFL��.D©GkPX�NXÎHWL�VH�SRGg�]SÖVREHP�XYHGHQ¬P�Y�R]QD³HQm�QHER�Y�SÎm�
EDORYkP�OHWgNX�SUR�WXWR�NDWHJRULL�]YmÎDW�GHVHW�GgYHN�YDNFmQ\�UHNRQVWLWXRYDQk�WDN��DE\�VH�]mVNDOD
NRQFHQWUDFH�YKRGQg�SUR�]NRX§NX��.XÎDWD�VH�SR]RUXMm����GQm��-HVWOL©H�Y�REGREm�SR]RURYgQm�XK\QRX
YmFH�QH©�GYÀ�NXÎDWD�]�SÎm³LQ��NWHUk�QHO]H�SÎLVRXGLW�YDNFmQÀ��]NRX§ND�VH�RSDNXMH��9DNFmQD�Y\KRYXMH
]NRX§FH��MHVWOL©H�©gGQk�]�NXÎDW�QHXK\QH�]�SÎm³LQ��NWHUk�O]H�SÎLVRXGLW�YDNFmQÀ��QHER�QHY\ND]XMH�MLQk
QH©�PmUQk��SÎHFKRGQk�PmVWQm�SÎm]QDN\�

&L]m�YLU\�]NRX§NRX�QD�NXÎHFmFK�HPEU\mFK� ���������&R�PR©Qg�QHMYmFH�QHXWUDOL]RYDQg�YDNFmQD
Y\KRYXMH�]NRX§FH�QD�FL]m�YLU\�SÎL�SRX©LWm�NXÎHFmFK�HPEU\m�SURYHGHQk�EH]�SURYHGHQm�SDVg©m��RSRPm�
MHMm�VH�DEQRUPDOLW\�]SÖVREHQk�YDNFLQD³QmP�YLUHP��NWHU¬�QHE\O�QHXWUDOL]RYgQ�

&L]m�DQWLJHQ\�]NRX§NRX�QD�NXÎDWHFK����������5HNRQVWLWXRYDQg�YDNFmQD�Y\KRYXMH�]NRX§FH�QD�FL]m
DQWLJHQ\�SÎL�SRX©LWm�NXÎDW�

9LU\�SWD³m�OHXNo]\����������&R�PR©Qg�QHMYmFH�QHXWUDOL]RYDQg�YDNFmQD�Y\KRYXMH�]NRX§FH�QD�YLU\
V�QgVOHGXMmFmPL�PRGLILNDFHPL��QHGÀODMm�VH�VXENXOWXU\�ILEUREODVWÖ�D�PmVWR�NRPSOHPHQW�IL[D³Qm�]NRX§�
N\�VH�SURYgGm�(/,6$�V�SRX©LWmP�,J*�VSHFLILFNkKR�SUR�VNXSLQRYÀ�VSHFLILFN¬�DQWLJHQ�SWD³m�OHXNo]\�

$GHQRYLU\��UHRYLU\�D�YLUXV�SWD³m�ODU\QJRWUDFKHLWLG\��=NRX§N\�QD�DGHQRYLU\��UHRYLU\�D�YLUXV�SWD³m
ODU\QJRWUDFKHLWLG\�MVRX�SURYHGHQ\�YH�]NRX§FH�QD�FL]m�DQWLJHQ\�SÎL�SRX©LWm�NXÎDW�D�MVRX�QHJDWLYQm�

0\NRSOD]PDWD����������9\KRYXMH�]NRX§FH�QD�P\NRSOD]PDWD�

%DNWHULH�D�KRXE\��3URYHGH�VH�NYDQWLWDWLYQm�]NRX§ND�QD�EDNWHULH�D�KRXE\��9DNFmQD�REVDKXMH�QHMY¬§H
MHGHQ� VDSURI\WLFN¬�PLNURRUJDQLVPXV� Y� GgYFH� D� MH� SURVWg� SDWRJHQQmFK�PLNURRUJDQLVPÖ��.D©Gg
WHNXWLQD�GRGgYDQg�V�YDNFmQRX�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�SÎHGHSVDQk�Y�³OgQNX�9DFFLQD�DG�XVXP
YHWHULQDULXP�

7LWU�YLUX��9DNFmQD�VH�WLWUXMH�Y�EXQÀ³Q¬FK�NXOWXUgFK�QHER�LQRNXODFm�QD�FKRULRDODQWRLGQm�PHPEUgQX
NXÎHFmFK�HPEU\m���D©����GQm�VWDU¬FK��-HGQD�GgYND�YDNFmQ\�REVDKXMH�QHMPkQÀ�WDNRYk�PQR©VWYm�YLUX�
NWHUk�RGSRYmGg�PLQLPgOQmPX�WLWUX�XYHGHQkPX�Y�R]QD³HQm�QHER�Y�SÎmEDORYkP�OHWgNX�

6WDQRYHQm�r³LQQRVWL

�����3RX©LMm�VH�YQmPDYg�NXÎDWD�]�MHGQRKR�FKRYX�SURVWkKR�VSHFLILNRYDQ¬FK�SDWRJHQÖ���������QHMQL©§mKR
VWgÎm�XYHGHQkKR�Y�R]QD³HQm��.D©GkPX�]�QHMPkQÀ�GYDFHWL�NXÎDW�SUR�ND©G¬�]�XGgYDQ¬FK�]SÖVREÖ
SRGgQm�VH�SRGg�WDNRY¬�REMHP�UHNRQVWLWXRYDQk�YDNFmQ\��NWHU¬�REVDKXMH�PQR©VWYm�YLUX��MH©�RGSRYmGg
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PLQLPgOQmPX�WLWUX�XYHGHQkPX�Y�R]QD³HQm�QHER�Y�SÎmEDORYkP�OHWgNX��-DNR�NRQWUROD�VH�SRX©LMH�GYD�
FHW�NXÎDW��3R����GQHFK�VH�ND©Gk�NXÎH�³HOHQ©XMH�LQWUDIROLNXOgUQmP�SRGgQmP�QHER�VNDULILNDFm�YLUXOHQ�
WQmP�NPHQHP�YLUX�QH§WRYLF�GUÖEH©H��.XÎDWD�VH�SR]RUXMm����GQm��9DNFmQD�Y\KRYXMH�]NRX§FH��MHVWOL©H
QD�NRQFL�GRE\�SR]RURYgQm�SÎH©mYg�QHMPkQÀ������YDNFLQRYDQ¬FK�NXÎDW�D�QHMHYm�©gGQk�SÎm]QDN\�RQH�
PRFQÀQm�D�Y§HFKQ\�NRQWURO\�SURMHYXMm�SÎm]QDN\�RQHPRFQÀQm��2SRPmMHMm�VH�SÎHFKRGQk�PmVWQm�UHDNFH�
NWHUk�VH�REMHYm�X�YDNFLQRYDQ¬FK�NXÎDW�Y�SUÖEÀKX���GQm�SR�³HOHQ©L�

8FKRYgYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�

2]QD³RYgQm

9L]�³OgQHN�9DFFLQD�DG�XVXP�YHWHULQDULXP�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�VWgÎm�]YmÎDW��YH�NWHUkP�PDMm�E¬W�YDNFLQRYgQD�
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6.2.3 5DGLRIDUPDFHXWLFNk�SÎmSUDYN\

5DGLRIDUPDFD

5DGLRIDUPDND
6\QRQ\PXP��5DGLRSKDUPDFHXWLFD

8VWDQRYHQm�WRKRWR�´OgQNX�VH�Y]WDKXMm�QD�OkNRSLVQk�´OgQN\�]DE­YDMmFm�VH�UDGLRIDUPDN\��3R©DGDYN\
WRKRWR�´OgQNX�VH�QHY]WDKXMm�QXWQÁ�QD�UDGLRIDUPDND��NWHUg�OkNRSLV�QHREVDKXMH�

5DGLRIDUPDND�MVRX�SÎmSUDYN\�REVDKXMmFm�MHGHQ�QHER�YmFH�UDGLRQXNOLGÖ�
1XNOLG�MH�GUXK�DWRPX�FKDUDNWHUL]RYDQ¬�SR³WHP�SURWRQÖ�D�QHXWURQÖ�Y�MgGÎH��WXGm©�MHKR�DWRPRY¬P

D�KPRWQRVWQmP�³mVOHP��D�HQHUJHWLFN¬P�VWDYHP�MgGUD��,]RWRS\�GDQkKR�SUYNX�MVRX�QXNOLG\�VH�VWHMQ¬P
DWRPRY¬P�³mVOHP��DOH�V�UR]GmOQ¬P�³mVOHP�KPRWQRVWQmP��5DGLRQXNOLG\��UDGLRDNWLYQm�QXNOLG\��VH
VDPRYROQÀ� SÎHPÀÈXMm� QD� MLQk� QXNOLG\�� 3ÎHPÀQD� PÖ©H� E¬W� SURYg]HQD� HPLVm� QDELW¬FK� ³gVWLF�
HOHNWURQRY¬P�]gFK\WHP��(=��QHER�L]RPHUQmP�SÎHFKRGHP��,3���1DELWk�³gVWLFH�HPLWRYDQk�]�MgGUD
PRKRX� E¬W� ³gVWLFH� DOID� �MgGUD� KHOLD� V� KPRWQRVWQmP� ³mVOHP� ��� QHER� ³gVWLFH� EHWD� �HOHNWURQ\� VH
]gSRUQ¬P�QHER�NODGQ¬P�QgERMHP��� �QHER�� ��� MVRX�]QgP\�MDNR�SR]LWURQ\���(PLVH�QDELW¬FK�³gVWLF� � ��

]�MgGUD�PÖ©H�E¬W�SURYg]HQD�]gÎHQmP�JDPD��WRWR�]gÎHQm�MH�WDNk�HPLWRYgQR�SÎL�SURFHVX�L]RPHUQmKR
SÎHFKRGX��(PLVH�]gÎHQm�JDPD�PÖ©H�PmW�]D�QgVOHGHN�Y\UD©HQm�HOHNWURQX�]�REDOX�DWRPX��SUg]GQk
PmVWR�VH�GRSOQm�HOHNWURQHP�]�Y\§§m�VOXSN\��D�WR�MH�GRSURYg]HQR�HPLVm�IRWRQX�JDPD�D�QgVOHGQRX
HPLVm� UWJ�SDSUVNÖ��7HQWR� MHY� MH� ]QgP� MDNR� YQLWÎQm� NRQYHU]H��7DWR� VHNXQGgUQm� HPLVH�PÖ©H� E¬W
³gVWH³QÀ�QDKUD]HQD�Y\UD©HQmP�HOHNWURQÖ��]QgP¬FK�MDNR�$XJHURY\�HOHNWURQ\��3ÎL�NRQWDNWX�V�KPRWRX
GRFKg]m�N�DQLKLODFL�� ³gVWLF��NWHUg�MH�GRSURYg]HQD�HPLVm�]gÎHQm�JDPD�R�HQHUJLL�����NH9���

3ÎHPÀQD� UDGLRQXNOLGÖ�SUREmKg�H[SRQHQFLgOQÀ��²DV�� ]D�NWHU¬� VH�SÎHPÀQm�SRORYLQD�SR³gWH³Qm
KRGQRW\�UDGLRDNWLYLW\��VH�QD]¬Yg�SROR³DV�SÎHPÀQ\��7 ��D�MH�FKDUDNWHULVWLFN¬�SUR�ND©G¬�UDGLRQXNOLG����

3URQLNDYRVW�ND©GkKR�]gÎHQm�VH�OL§m�SRGOH�MHKR�GUXKX�D�HQHUJLH��²gVWLFH�DOID�MVRX�]FHOD�DEVRUER�
YgQ\�YUVWYRX�WXK¬FK�QHER�NDSDOQ¬FK�OgWHN�R�WORX§ÔFH�RG�QÀNROLND�PLNURPHWUÖ�GR�QÀNROLND�GHVmWHN
PLNURPHWUÖ��²gVWLFH�EHWD� MVRX�]FHOD�DEVRUERYgQ\�YUVWYRX�R� WORX§ÔFH�RG�QÀNROLND�PLOLPHWUÖ�GR
QÀNROLND� FHQWLPHWUÖ��=gÎHQm� JDPD�QHQm� rSOQÀ� DEVRUERYgQR�� SRX]H� ]HVODEHQR� D� WORX§ÔND�YUVWY\
SRWÎHEQg�N�GHVHWLQgVREQkPX�]HVODEHQm�PÖ©H�E¬W�QDSÎ��D©�QÀNROLN�FHQWLPHWUÖ�RORYD��²mP�MH�KXVWRWD
DEVRUEgWRUX�Y\§§m��WmP�NUDW§m�MH�GRVDK�³gVWLF�DOID�D�EHWD�D�WmP�YÀW§m�MH�]HVODEHQm�]gÎHQm�JDPD�

.D©G¬�UDGLRQXNOLG�MH�FKDUDNWHUL]RYgQ�VWgO¬P�SROR³DVHP�SÎHPÀQ\��Y\MgGÎHQ¬P�Y�MHGQRWNgFK
³DVX�� D� GUXKHP� D� HQHUJLm� HPLWRYDQkKR� ]gÎHQm�� (QHUJLH� MH� XGgYgQD� Y� HOHNWURQYROWHFK� �H9��
NLORHOHNWURQYROWHFK��NH9��QHER�Y�PHJDHOHNWURQYROWHFK��0H9���5DGLRDNWLYLWD��DNWLYLWD��SÎmSUDYNX
MH�SR³HW�MDGHUQ¬FK�SÎHPÀQ�]D�MHGQRWNX�³DVX�

$NWLYLWD�UDGLRQXNOLGX��PQR©VWYm�UDGLRDNWLYLW\��E\OD�GÎmYH�Y\MDGÎRYgQD�Y�MHGQRWNgFK�FXULH��&L��
FR©�MH��������� SÎHPÀQ�]D�VHNXQGX��GgOH�PLOLFXULH��PLNURFXULH�QHER�QDQRFXULH����

9�PH]LQgURGQm�VRXVWDYÀ�MHGQRWHN��6,��VH�PQR©VWYm�UDGLRDNWLYLW\�Y\MDGÎXMH�Y�EHFTXHUHOHFK��%T��
FR©� MH� �� MDGHUQg� SÎHPÀQD� ]D� VHNXQGX��1gVOHGQk� IDNWRU\� XPR©ÈXMm� SÎHYRG�PH]L� WÀPLWR� GYÀPD
V\VWkP\�MHGQRWHN�
��FXULH��&L�  �������� EHFTXHUHOÖ���

 ���JLJDEHFTXHUHOÖ��*%T�
��PLOLFXULH��P&L�  �������� EHFTXHUHOÖ��

 ���PHJDEHFTXHUHOÖ��0%T�
��PLNURFXULH���&L�  �������� EHFTXHUHOÖ��

 ���NLOREHFTXHUHOÖ��N%T�
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��JLJDEHFTXHUHO��*%T�  �������PLOLFXULH��P&L�
��PHJDEHFTXHUHO��0%T�  �������PLNURFXULH���&L�
��NLOREHFTXHUHO��N%T�  �������QDQRFXULH��Q&L�

$EVROXWQm�PÀÎHQm�DNWLYLW\�UDGLRQXNOLGX�Y�GDQkP�Y]RUNX�PÖ©H�E¬W�SURYHGHQR�rSOQÀ�D�SÎHVQÀ
SRX]H�WHKG\��MVRX�OL�]QgP\�GUXK�D�HQHUJLH�HPLWRYDQ¬FK�]gÎHQm�D�]QgPH�OL�MHMLFK�UHODWLYQm�]DVWRX �
SHQm��7RWR�PÀÎHQm�Y\©DGXMH�VSHFLDOL]RYDQRX�ODERUDWRÎ��,GHQWLILNDFH�D�PÀÎHQm�]gÎHQm�PRKRX�E¬ W
SURYHGHQ\�SRURYQgYDFm�D�SRPÀURYRX�PHWRGRX�]D�SRX©LWm�UHIHUHQ³QmFK�SÎmSUDYNÖ��HWDORQÖ��SRVN\�
WRYDQ¬FK�QgURGQm�ODERUDWRÎm��

=gNODGQm�SRMP\

5DGLRDNWLYQm�]GURM��]gÎL³���5DGLRDNWLYQm�PDWHULgO�SRVN\WXMmFm�LRQL]XMmFm�]gÎHQm�
8]DYÎHQ¬�]gÎL³��5DGLRDNWLYQm�]gÎL³��SÎL�MHKR©�SRX©LWm�UDGLRDNWLYQm�PDWHULgO�QHSÎLMGH�GR�SÎmPkKR
VW\NX� V� RNROQmP� SURVWÎHGmP�� 6NOgGg� VH� ]� UDGLRDNWLYQmKR� PDWHULgOX� SHYQÀ� ]DEXGRYDQkKR
Y�QHDNWLYQmFK�WXK¬FK�OgWNgFK�QHER�MH�X]DYÎHQ�GR�REDOX�]�YKRGQkKR�RGROQkKR�PDWHULgOX��NWHU¬�]DEUD�
ÈXMH�SURQLNgQm�UDGLRDNWLYQm�OgWN\�D�MDNkNROL�PR©QRVWL�NRQWDPLQDFH�SÎL�REY\NOkP�SRX©mYgQm�
2WHYÎHQ¬� ]gÎL³��5DGLRDNWLYQm� ]gÎL³�� SÎL� MHKR©� SRX©LWm� UDGLRDNWLYQm�PDWHULgO� SÎLMGH� GR� SÎmPkKR
NRQWDNWX� V� RNROQmP�SURVWÎHGmP��8�RWHYÎHQkKR� ]gÎL³H� MH� UDGLRDNWLYQm�PDWHULgO� SÎmPR�SÎmVWXSQ¬ �
3ÎHGSRNOgGg�VH��©H�WHQWR�PDWHULgO�EXGH�Y\VWDYHQ�I\]LNgOQm�QHER�FKHPLFNk�PDQLSXODFL��EÀKHP�Qm©
VH�PÖ©H�SÎHQg§HW�]�MHGQRKR�REDOX�GR�GUXKkKR��5DGLRIDUPDND�SDWÎm�N�WRPXWR�GUXKX�]gÎL³Ö�
5DGLRQXNOLGRYg�³LVWRWD��3RPÀU�DNWLYLW\�GDQkKR�UDGLRQXNOLGX�D�FHONRYk�DNWLYLW\�]gÎL³H�Y\MgGÎHQ¬
Y�SURFHQWHFK��.�Y\MgGÎHQm�WRKRWR�SRPÀUX�PÖ©H�E¬W�WDNk�SRX©mYgQ�WHUPmQ��UDGLRDNWLYQm�³LVWRWD��QHER
�UDGLRL]RWRSRYg�³LVWRWD��
5DGLRFKHPLFNg�³LVWRWD��3RPÀU�DNWLYLW\�GDQkKR�UDGLRQXNOLGX�SÎmWRPQkKR�Y�]gÎL³L�Y�XU³LWk�FKHPLFNk
IRUPÀ�D�FHONRYk�DNWLYLW\�WRKRWR�UDGLRQXNOLGX��Y\MgGÎHQ¬�Y�SURFHQWHFK��
&KHPLFNg�³LVWRWD��3RPÀU�KPRWQRVWL�OgWN\�SÎmWRPQk�Y�XU³LWk�FKHPLFNk�IRUPÀ�D�FHONRYk�KPRWQRVWL
OgWHN�REVD©HQ¬FK�Y�]gÎL³L�SR�Y\ORX³HQm�SRPRFQ¬FK�OgWHN�QHER�UR]SRX§WÀGHO��Y\MgGÎHQ¬�Y�SURFHQ�
WHFK�
1RVL³��6WDELOQm�L]RWRS�GDQkKR�UDGLRQXNOLGX��NWHU¬�VH�SÎLGgYg�N�UDGLRDNWLYQmPX�SÎmSUDYNX�YH�VWHMQk
FKHPLFNk�IRUPÀ��Y�MDNk�MH�SÎmWRPHQ�UDGLRQXNOLG�
0ÀUQg�UDGLRDNWLYLWD��PÀUQg�DNWLYLWD���$NWLYLWD�UDGLRQXNOLGX�Y]WD©HQg�QD�MHGQRWNX�KPRWQRVWL
GDQkKR�SUYNX�QHER�MHKR�FKHPLFNk�IRUP\��1DSÎmNODG�PÀUQg�DNWLYLWD�IRVIRUH³QDQX> 3@�VRGQkKR�MH��

Y\MgGÎHQD� QgVOHGRYQÀ�� ����� 0%T� IRVIRUX���� Y� PLOLJUDPX� IRVIRUH³QDQRYkKR� LRQWX�� Y]WD©HQR
N�XU³HQkPX�GDWX�D�KRGLQÀ�
2EMHPRYg�DNWLYLWD� �NRQFHQWUDFH� UDGLRDNWLYLW\���$NWLYLWD� UDGLRQXNOLGX�Y]WD©HQg�QD� MHGQRWNX
REMHPX�UR]WRNX��YH�NWHUkP�MH�SÎmWRPHQ�

=NRX§N\�WRWR©QRVWL

5DGLRQXNOLG� MH�XU³HQ�VY¬P�SROR³DVHP�SÎHPÀQ\�QHER�GUXKHP�D�HQHUJLm� ]gÎHQm�QHER�REÀPD
]SÖVRE\��MDN�MH�SRSVgQR�Y�³OgQNX�
0ÀÎHQm�SROR³DVX�SÎHPÀQ\��3ROR³DV�SÎHPÀQ\�VH�PÀÎm�YKRGQ¬P�GHWHN³QmP�SÎmVWURMHP�� MDNR� MH
LRQL]D³Qm�NRPRUD��*HLJHU�0sOOHUÖY�SR³mWD³�QHER�VFLQWLOD³Qm�GHWHNWRU��5DGLRIDUPDND�VH�PÀÎm�MDNR
WDNRYg��QHER�SR�YKRGQkP�]ÎHGÀQm�UR]SX§WÀQk�WRERON\��=YROHQg�KRGQRWD�DNWLYLW\��VH�]ÎHWHOHP�QD
H[SHULPHQWgOQm� SRGPmQN\��PXVm�E¬W�GRVWDWH³QÀ�Y\VRNg�� DE\�XPR©QLOD�GHWHNFL� EÀKHP�QÀNROLND
SÎHGSRNOgGDQ¬FK�SROR³DVÖ�SÎHPÀQ\��DOH�QHPÀOD�E\�E¬W� WDN�Y\VRNg��DE\�VH�SURMHYLO� MHY��]WUgW\
LPSXO]Ö��Y�GÖVOHGNX�PUWYk�GRE\�*HLJHU�0sOOHURYD�SR³mWD³H�QHER�QgKRGQ¬FK�NRLQFLGHQFm�X�VFLQWL�
OD³QmKR�GHWHNWRUX�
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5DGLRDNWLYQm�]gÎL³�VH�SÎLSUDYm�WDN��DE\�VH�Y\ORX³LOD�]WUgWD�PDWHULgOX�EÀKHP�PDQLSXODFH��.DSDOLQD
�UR]WRN��VH�SOQm�GR�DPSXOm�QHER�X]DYÎHQ¬FK�]NXPDYHN��7XKg�OgWND��SÎmSDGQÀ�]E\WHN�SR�VX§HQm�Y�WR�
EROFH��VH�SÎLNU\MH�SOgWNHP�]�SÎLOQDYkKR�DFHWDWX�FHOXORV\�QHER�]�MLQkKR�PDWHULgOX��MHKR©�KPRWQRV W
QD�MHGQRWNX�SORFK\�MH�GRVWDWH³QÀ�PDOg��DE\�Y¬]QDPQÀ�QHRVODERYDOD�VOHGRYDQk�]gÎHQm�

6WHMQ¬�]gÎL³�VH�PÀÎm�]D�VKRGQ¬FK�JHRPHWULFN¬FK�SRGPmQHN�Y�LQWHUYDOHFK��REY\NOH�RGSRYmGDMm�
FmFK�SRORYLQÀ�SROR³DVX�SÎHPÀQ\��FHONRYÀ�SR�GREX�URYQRX�DVL�WÎHP�SROR³DVÖP�SÎHPÀQ\��6SUgYQg
IXQNFH�SÎmVWURMH�VH�NRQWUROXMH�]D�SRX©LWm�]gÎL³H�V�GORXK¬P�SROR³DVHP�SÎHPÀQ\��D�MH�OL�WR�WÎHED �
SURYHGH�VH�NRUHNFH�RGFK\OHN��YL]�6WDQRYHQm�UDGLRDNWLYLW\��

'R�JUDIX�VH�Y\QHVH�³DVRYg�]gYLVORVW�ORJDULWPX�SR³WX�LPSXO]Ö�]D�MHGQRWNX�³DVX��³HWQRVWL��QHER
³DVRYg�]gYLVORVW�HOHNWULFNkKR�SURXGX��SRGOH�W\SX�SRX©LWkKR�SÎmVWURMH��9\SR³WHQ¬�SROR³DV�SÎHPÀQ\
E\�VH�QHPÀO�OL§LW�R�YmFH�QH©�����RG�SROR³DVX�SÎHPÀQ\�XGDQkKR�Y�OkNRSLVH�

.ÎLYND�H[SRQHQFLgOQm�SÎHPÀQ\��UR]SDGRYg�NÎLYND��MH�SRSVgQD�URYQLFm�

Y�Qm©�]QD³m�
$ � � DNWLYLWX�Y�³DVH�W�W

$ �� DNWLYLWX�Y�³DVH�W� ���R

���� SÎHPÀQRYRX�NRQVWDQWX�FKDUDNWHULVWLFNRX�SUR�ND©G¬�UDGLRQXNOLG�
H�� � ]gNODG�SÎLUR]HQ¬FK�ORJDULWPÖ�

3ROR³DV�SÎHPÀQ\��7 ��VRXYLVm�V�SÎHPÀQRYRX�NRQVWDQWRX���SRGOH�Y]WDKX����

$NWLYLWD�SÎmSUDYNX�VH�PÀÎm�Y�XU³LWkP�³DVH��$NWLYLWD�Y�MLQkP�³DVH�VH�PÖ©H�Y\SR³mWDW�]�H[SRQHQ�
FLgOQm�URYQLFH��VWDQRYLW�]�WDEXOHN�QHER�VH�PÖ©H�XU³LW�]�JUDIX�Y\QHVHQkKR�SUR�ND©G¬�UDGLRQXNOLG�
6WDQRYHQm�GUXKX�D�HQHUJLH�]gÎHQm��'UXK�D�HQHUJLH�HPLWRYDQkKR�]gÎHQm�PRKRX�E¬W�VWDQRYHQ\�QÀNR�
OLND�]SÖVRE\��QDSÎ��SRX©LWmP�VSHNWURPHWULH�QHER�VHVWDYHQmP�NÎLYN\�]HVODEHQm��3UR�DQDO¬]X�]gÎHQm
EHWD�VH�REY\NOH�SRX©mYg�VHVWDYHQm�NÎLYN\�]HVODEHQm��SUR�VWDQRYHQm�]gÎHQm�JDPD�VH�YÀW§LQRX�SRX©mYg
VSHNWURPHWULH�

.ÏLYND�]HVODEHQm�VH�Y\Qg§m��SUR�³LVWk�]gÎL³H�EHWD�Y�SÎmSDGÀ��©H�QHQm�PR©Qk�SRX©mW�VSHNWURPHWU
SUR�]gÎHQm�EHWD��SUR�VPm§HQk�]gÎL³H�EHWD�D�JDPD�Y�SÎmSDGÀ��©H�QHQm�PR©Qk�SRX©mW�VSHNWURPHWU�SUR
]gÎHQm� JDPD�� 7DWR�PHWRGD� RGKDGX�PD[LPgOQm� HQHUJLH� ]gÎHQm� EHWD� SRVN\WXMH� SRX]H� SÎLEOL©QRX
KRGQRWX��3ÎHGSRNODGHP�VSUgYQkKR�PÀÎHQm�MH�GRGU©HQm�NRQVWDQWQmFK�JHRPHWULFN¬FK�SRGPmQHN��=gÎL³
VH�XPmVWm�SÎHG�WHQNk�RNkQNR�*HLJHU�0sOOHURYD�SR³mWD³H�QHER�SURSRUFLRQgOQmKR�GHWHNWRUX��=gÎL³�MH
FKUgQÀQ�WDN��MDN�MH�SRSVgQR�Y¬§H��3ÎL�PÀÎHQm�³HWQRVWL�LPSXO]Ö�]gÎL³H�MH�PH]L�QmP�D�SR³mWD³HP�XPmV�
ÔRYgQR�SRVWXSQÀ�PLQLPgOQÀ�§HVW�KOLQmNRY¬FK�IoOLm��VWmQmWHN��V�SRVWXSQÀ�VH�]Y\§XMmFm�KPRWQRVWm�QD
MHGQRWNX�SORFK\��6�QHMVLOQÀM§m�IoOLm�VH�PÀÎm�NRQVWDQWQm�³HWQRVW�LPSXO]Ö��8�³LVW¬FK�]gÎL³Ö�EHWD�QHQm
³HWQRVW�LPSXO]Ö�RYOLYÈRYgQD�SÎLGgQmP�GDO§mFK�IoOLm��)oOLH�VH�YNOgGDMm�WDNRY¬P�]SÖVREHP��DE\�E\O\
GRGU©HQ\�NRQVWDQWQm�JHRPHWULFNk�SRGPmQN\��9\QHVH�VH�]gYLVORVW�ORJDULWPX�³HWQRVWL�LPSXO]Ö�QD
KPRWQRVWL�QD�MHGQRWNX�SORFK\��PJ�FP ��SUR�ND©GRX�IoOLL��6WHMQ¬P�]SÖVREHP�MH�JUDI�Y\QHVHQ�SUR�

UHIHUHQ³Qm� SÎmSUDYN\��9¬VOHGHN� MH� VWDQRYHQ�QD� ]gNODGÀ� VWÎHGQm� ³gVWL� NÎLYN\�� NWHUg� MH� SUDNWLFN\
OLQHgUQm�

+PRWQRVWQm�VRX´LQLWHO�]HVODEHQm��� ��]gYLVm�QD�HQHUJLL�]gÎHQm�EHWD�D�QD�I\]LNgOQmFK�D�FKHPLFN¬FKP

YODVWQRVWHFK�IoOLH��9\MDGÎXMH�VH�YH�³WYHUH³QmFK�FHQWLPHWUHFK�QD�PLOLJUDP��FP �PJ���9\SR³mWg�VH�

]�JUDIX�SRSVDQkKR�Y¬§H�SRGOH�Y]WDKX�
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Y�QÀP©�]QD³m�
P �� KPRWQRVW�QD�MHGQRWNX�SORFK\�QHMWHQ³m�IoOLH��

P �� KPRWQRVW�QD�MHGQRWNX�SORFK\�QHMVLOQÀM§m�IoOLH��

P �D�P �VH�QDFKg]HMm�Y�OLQHgUQm�³gVWL�NÎLYN\�]HVODEHQm�� �

$ � � ³HWQRVW�LPSXO]Ö�RGSRYmGDMmFm�P �� �

$ � � ³HWQRVW�LPSXO]Ö�RGSRYmGDMmFm�P �� �

7DNWR�Y\SR³mWDQ¬�KPRWQRVWQm�VRX³LQLWHO�]HVODEHQm�� �VH�QHOL§m�R�YmFH�QH©������RG�VRX³LQLWHOHP

]HVODEHQm�UHIHUHQ³QmKR�SÎmSUDYNX�VWHMQkKR�UDGLRQXNOLGX��NWHU¬�E\O�PÀÎHQ�]D�VWHMQ¬FK�SRGPmQHN�
*DPD�VSHNWURPHWULH�MH�]DOR©HQD�QD�VFKRSQRVWL�QÀNWHU¬FK�OgWHN��VFLQWLOgWRUÖ��HPLWRYDW�VYÀWHOQk

]gÎHQm�SR�GRSDGX�]gÎHQm�JDPD��3R³HW�Y\VODQ¬FK�VYÀWHOQ¬FK�IRWRQÖ�MH�rPÀUQ¬�HQHUJLL�DEVRUERYDQk
YH�VFLQWLOgWRUX��6YÀWHOQk�]gÎHQm� MH�SDN�SÎHYHGHQR�QD�HOHNWULFNk� LPSXO]\�V�Y¬§NRX��DPSOLWXGRX�
SÎLEOL©QÀ�rPÀUQRX�HQHUJLL��NWHURX�IRWRQ\�JDPD�]WUDWLO\�YH�VFLQWLOgWRUX��9\KRGQRFHQm�Y¬FKR]mFK
LPSXO]Ö�YKRGQ¬P�DPSOLWXGRY¬P�DQDO\]gWRUHP�SRVN\WXMH�VFLQWLOD³Qm�HQHUJHWLFNk�VSHNWUXP�]gÎL³H �
6FLQWLOD³Qm�VSHNWUD�]gÎHQm�JDPD�Y\ND]XMm�MHGHQ�QHER�YmFH�FKDUDNWHULVWLFN¬FK�SmNÖ�RGSRYmGDMmFmFK
HQHUJLmP�]gÎHQm�JDPD�GDQkKR�]gÎL³H��7\WR�SmN\�MVRX�GRSURYg]HQ\�GDO§mPL�SmN\�UÖ]Q¬FK�§mÎHN��NWHUk
Y]QLNO\�YOLYHP�VHNXQGgUQmFK�r³LQNÖ�]gÎHQm�QD�VFLQWLOgWRU�QHER�QD�RNROQm�PDWHULgO��7YDU�]mVNDQkKR
VSHNWUD� ]gYLVm� QD� SRX©LWkP�SÎmVWURML� D� JHRPHWULFNkP�XVSRÎgGgQm� ]GURMH� D� GHWHNWRUX�� SÎmVWURM� MH
QH]E\WQÀ�QXWQk�NDOLEURYDW�SRPRFm�UHIHUHQ³QmKR�]gÎL³H�VOHGRYDQkKR�UDGLRQXNOLGX�

9¬KRGQÀM§mP�GHWHNWRUHP�SUR�JDPD�VSHNWURPHWULL�MH�SRORYRGL³RY¬�OLWKLXP�JHUPDQLRY¬�GHWHNWRU �
7\WR�SÎmVWURMH�PRKRX�PmW�HQHUJHWLFNk�UR]OL§HQm��SOQg�§mÎND�SmNX�Y�SRORYLQÀ�PD[LPD�Y¬§N\������NH9
D©�����NH9�SÎL�HQHUJLL�����0H9��D�O]H�WHG\�LGHQWLILNRYDW�SmN\�Y]GgOHQk�RG�VHEH���NH9��1DSURWL�WRPX
VFLQWLOD³Qm�VSHNWURPHWU�V�NU\VWDOHP�1D,�7O��Pg�SRGVWDWQÀ�KRU§m�HQHUJHWLFNk�UR]OL§HQm��DVL����NH9��
9¬VWXS�]�WÀFKWR�VSHNWURPHWUÖ�MH�SÎHGVWDYRYgQ�HOHNWULFN¬PL�LPSXO]\��MHMLFK©�DPSOLWXGD�RGSRYmGg
HQHUJLL�]D]QDPHQDQkKR�]gÎHQm�JDPD��$QDO¬]D�LPSXO]Ö�SR�MHMLFK�]HVmOHQm�VH�SURYgGm�PQRKDNDQgOR �
Y¬P�DQDO\]gWRUHP��NWHU¬�]REUD]XMH�VSHNWUXP�GDQkKR�]gÎL³H�JDPD��9]WDK�PH]L�HQHUJLm�JDPD�D�SR³ �
WHP�D�³mVOHP�NDQgOX�PÖ©H�E¬W�MHGQRGX§H�VWDQRYHQ�SRPRFm�]gÎL³H�HPLWXMmFmKR�]gÎHQm�JDPD�R�]QgPk
HQHUJLL�

'HWHN³Qm�V\VWkP�PXVm�E¬W�NDOLEURYgQ��QHERÔ�GHWHN³Qm�r³LQQRVW�MH�IXQNFm�HQHUJLH�]gÎHQm�JDPD�D
]gYLVm�QD�GUXKX�]gÎL³H�D�QD�Y]GgOHQRVWL�GHWHNWRUX�RG�]gÎL³H��'HWHN³Qm�r³LQQRVW�PÖ©H�E¬W�]PÀÎHQD
]D�SRX©LWm�NDOLEURYDQkKR�Y]RUNX�VOHGRYDQkKR�UDGLRQXNOLGX��9ÀW§LQRX�VH�Y§DN�SRX©mYg�JUDI�GHWHN³Qm
r³LQQRVWL�Y�]gYLVORVWL�QD�HQHUJLL�]gÎHQm�JDPD��NWHU¬�VH�VHVWDYm�]H�VkULH�NDOLEURYDQ¬FK�]gÎL³Ö�UÖ]Q¬FK
UDGLRQXNOLGÖ�

6SHNWUXP�]gÎHQm�JDPD�UDGLRQXNOLGX��NWHU¬�HPLWXMH�SRX]H�]gÎHQm�JDPD��MH�FKDUDNWHULVWLFNk�SUR
ND©G¬�UDGLRQXNOLG��MH�Y\WYRÎHQR�IRWRQ\�XU³LW¬FK�HQHUJLm�HPLWRYDQ¬FK�V�GDQ¬P�]DVWRXSHQmP��SR³WHP
IRWRQÖ�QD�����SÎHPÀQ�UDGLRQXNOLGX���7DWR�YODVWQRVW�PÖ©H�E¬W�Y\X©mYgQD�NH�NYDOLWDWLYQmPX�L�NYDQWL �
WDWLYQmPX�VWDQRYHQm�UDGLRQXNOLGÖ�REVD©HQ¬FK�Y�]gÎL³L�D�XVQDGÈXMH�VWDQRYHQm�VWXSQÀ�UDGLRQXNOLGRYk
³LVWRW\�GHWHNFm�SmNÖ�MLQ¬FK�UDGLRQXNOLGÖ��QH©�NWHUk�MVRX�R³HNgYgQ\�

$PSOLWXGD�SmNÖ�YH�VFLQWLOD³QmP�QHER�SRORYRGL³RYkP�VSHNWUX�]gÎL³H�NOHVg�V�MHKR�SROR³DVHP
SÎHPÀQ\�� -H�OL� Y� ]gÎL³L� SÎmWRPQD� UDGLRDNWLYQm� QH³LVWRWD� V� GHO§mP� SROR³DVHP� SÎHPÀQ\�� O]H� M L
]D]QDPHQDW�QD�]gNODGÀ�FKDUDNWHULVWLFN¬FK�SmNÖ��MHMLFK©�DPSOLWXGD�VH�VQL©XMH�V�UR]GmOQ¬P�SROR³DVHP
SÎHPÀQ\��QH©�MH�SROR³DV�SÎHPÀQ\�VOHGRYDQkKR�UDGLRQXNOLGX��1H³LVWRWX�O]H�LGHQWLILNRYDW�Y\KRGQR�
FHQmP�SROR³DVX�SÎHPÀQ\�LQWHUIHUXMmFmFK�SmNÖ�

7DEXOND� �XYHGHQg�Qm©H��XND]XMH�Y§HREHFQÀ�X]QgYDQk� I\]LNgOQm�FKDUDNWHULVWLN\� UDGLRQXNOLGÖ
SRX©mYDQ¬FK�SÎmSUDYNÖ��NWHUk�MVRX�XYHGHQ\�Y�OkNRSLVH��9�WDEXOFH�MVRX�QDYmF�XYHGHQ\�L�I\]LNgOQm
FKDUDNWHULVWLN\�KODYQmFK�QH³LVWRW�UDGLRQXNOLGÖ�
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6WDQRYHQm�UDGLRDNWLYLW\

$EVROXWQm�PÀÎHQm�UDGLRDNWLYLW\�GDQkKR�Y]RUNX�MH�PR©Qk�MHQ�Y�SÎmSDGÀ��©H�MH�]QgPR�SÎHPÀQRYk
VFKkPD�QXNOLGX��-H�REY\NOH�]DOR©HQR�QD�NRLQFLGHQ³Qm�PHWRGÀ��SÎL�Qm©�QDSÎ��]gÎHQm�EHWD�D�]gÎHQ m
JDPD�MVRX�]D]QDPHQgQ\�RGGÀOHQÀ�L�VRX³DVQÀ��Y�NRLQFLGHQFL��VSHFLgOQmPL�SÎmVWURML��²HWQRVWL�]D]QD�
PHQDQk�RGGÀOHQÀ�D�³HWQRVWL�]D]QDPHQDQk�Y�NRLQFLGHQFL�SRVWD³XMm�SUR�VWDQRYHQm�r³LQQRVWL�D�SR³WX
SÎHPÀQ�UDGLRQXNOLGX�]D�MHGQRWNX�³DVX��DNWLYLW\�UDGLRQXNOLGX���9�SUD[L�MH�WÎHED�PQRKR�NRUHNFm�SUR
GRVD©HQm�VSUgYQkKR�Y¬VOHGNX�

5HODWLYQm�PÀÎHQm�DNWLYLW\�UDGLRQXNOLGX�VH�SURYgGm�REY\NOH�SRURYQgQmP�V�UHIHUHQ³QmP�]gÎL³HP
]D�SRX©LWm�*HLJHU�0sOOHURYD�SR³mWD³H�� SURSRUFLRQgOQmKR�SR³mWD³H�� VFLQWLOD³QmKR�GHWHNWRUX�QHER
LRQL]D³Qm�NRPRU\��*HLJHU�0sOOHUÖY�SR³mWD³�VH�SRX©mYg�N�PÀÎHQm�]gÎL³Ö�EHWD�D�EHWD�JDPD��VFLQWLOD³Qm
D�SRORYRGL³RYk�GHWHNWRU\�VH�SRX©mYDMm�N�PÀÎHQm�]gÎHQm�JDPD��]gÎL³H�EHWD�V�Qm]NRX�HQHUJLm�Y\©DGXMm
NDSDOQk�VFLQWLOD³Qm�GHWHNWRU\�

3ÎL�SRX©LWm�NWHUkKRNROL�SÎmVWURMH�MH�QH]E\WQk�SUDFRYDW�]D�SÎHVQÀ�GHILQRYDQ¬FK�JHRPHWULFN¬FK
SRGPmQHN� WDN��DE\� UDGLRDNWLYQm�]gÎL³�E\O�Y©G\�XPmVWÀQ�Y�SÎmVWURML�YH�VWHMQk�SROR]H�� WM�� ©H� MHKR
Y]GgOHQRVW�RG�PÀÎLFmKR�]DÎm]HQm�MH�NRQVWDQWQm�D�]ÖVWgYg�VWHMQg�L�SÎL�PÀÎHQm�UHIHUHQ³QmKR�SÎmSUDYNX�
5R]WRN\� UDGLRIDUPDN�PRKRX� E¬W�PÀÎHQ\� QDSÎ�� Y� LRQL]D³QmFK� NRPRUgFK� QHER� QD� VFLQWLOD³QmFK
GHWHNWRUHFK�VH�VWXGQRY¬P�NU\VWDOHP��3UR�XU³LWk�W\S\�SÎmVWURMÖ��MDNR�MH�*HLJHU�0sOOHUÖY�SR³mWD³
V�NRQFRY¬P�RNkQNHP�QHER�VFLQWLOD³Qm�GHWHNWRU�V�SOR§Q¬P�NU\VWDOHP��MH�Y§DN�YKRGQÀM§m�SRX©mYD W
RGSDUNX�� 'RSRUX³XMH� VH� VXFK¬� RGSDUHN� SÎLNU¬W� SURX©NHP� SÎLOQDYkKR� DFHWDWX� FHOXORV\�� MHKR©
KPRWQRVW�QD�MHGQRWNX�SORFK\�E\�PÀOD�E¬W�PHQ§m�QH©����PJ�FP ��WDN©H�DEVRUSFH�]gÎHQm�MH�]DQHGED��

WHOQg��2GSDUHN�UHIHUHQ³QmKR�SÎmSUDYNX�E\�PÀO�E¬W�SRNXG�PR©QR�VKRGQ¬�V�RGSDUNHP�]NRX§HQkKR
UR]WRNX��WM��RED�UR]WRN\�E\�PÀO\�REVDKRYDW�VWHMQk�VXEVWDQFH�R�VWHMQk�NRQFHQWUDFL�D�RGSDÎRYgQm�E\
VH�PÀOR�SURYgGÀW�]D�VWHMQ¬FK�SRGPmQHN��QD�SRYUFKX�]H�VWHMQkKR�PDWHULgOX�D�QD�VWHMQk�SOR§H��3Î L
GRGU©HQm�WÀFKWR�SÎHGSLVÖ�MVRX�GRVD©HQk�Y¬VOHGN\�Y\KRYXMmFm�SÎL�SRX©LWm�NWHUkKRNROL�PÀÎLFmKR�SÎm�
VWURMH��-H�QH]E\WQk��DE\�r³LQQRVW�PÀÎLFmKR�SÎmVWURMH�E\OD�NRQVWDQWQm�EÀKHP�GRE\�PÀÎHQm��NRQWUROXMH
VH�PÀÎHQmP�VHNXQGgUQmKR�]gÎL³H�REVDKXMmFmKR�UDGLRQXNOLG�V�GORXK¬P�SROR³DVHP�SÎHPÀQ\�

1m]NRHQHUJHWLFNk�]gÎL³H�EHWD�VH�PÀÎm�GHWHNWRU\�V�NDSDOQ¬PL�VFLQWLOgWRU\��9]RUHN�VH�UR]SXVW m
Y� UR]WRNX� REVDKXMmFmP� MHGQX� QHER� YmFH�� ³DVWR� GYÀ� RUJDQLFNk� IOXRUHVFHQ³Qm� OgWN\� �SULPgUQm� D
VHNXQGgUQm� VFLQWLOgWRU\��� ²gVW� NLQHWLFNk� HQHUJLH� LRQL]XMmFmKR� ]gÎHQm� MH� SÎHYgGÀQD� QD� IRWRQ\
YLGLWHOQkKR�]gÎHQm��NWHUk�MVRX�VQmPgQ\�IRWRQgVREL³HP�D�SÎHYgGÀQ\�QD�HOHNWULFNk�LPSXO]\��3ÎL�SRX©LW m
GHWHNWRUX�V�NDSDOQ¬P�VFLQWLOgWRUHP�E\�PÀOD�E¬W�SURYHGHQD�NRUHNFH�QD�]Kg§HFm�HIHNW�

3ÎL�PÀÎHQm�DNWLYLW\�UDGLRQXNOLGÖ�PXVm�E¬W�]DML§WÀQR��DE\�JHRPHWULFNk�SRGPmQN\�SUR�PÀÎHQ¬�]gÎL³
L�SUR�UHIHUHQ³Qm�]gÎL³�E\O\�WRWR©Qk��VWHMQk�REMHP\�QgGRE�L�UR]WRNÖ���9¬VOHGN\�Y§HFK�PÀÎHQm�VH
NRULJXMm�QD�SR]DGm�GHWHN³QmKR�SÎmVWURMH�]SÖVREHQkP�SÎLUR]HQRX�UDGLRDNWLYLWRX�SURVWÎHGm�D�IDOH§Q¬PL
LPSXO]\�Y]QLNDMmFmPL�Y�VDPRWQkP�GHWHN³QmP�]DÎm]HQm�

3ÎL�PÀÎHQm�UDGLRQXNOLGÖ�R�Y\VRN¬FK�DNWLYLWgFK�QÀNWHU¬PL�SÎmVWURML�MH�WÎHED�NRULJRYDW�Y¬VOHGN\
QD�]WUgWX�³HWQRVWL�LPSXO]Ö�Y�GÖVOHGNX�³DVRYkKR�UR]OL§HQm��PUWYk�GRE\��GHWHN³QmKR�]DÎm]HQm�D�SÎLSR�
MHQkKR�HOHNWURQLFNkKR�]DÎm]HQm��3UR�GHWHN³Qm�V\VWkP�V�GDQRX�PUWYRX�GRERX�-�SODWm�Y]WDK�

Y�QÀP©�]QD³m�
1��� VNXWH³QRX�³HWQRVW�LPSXO]Ö�]D�VHNXQGX�
1 �� ]PÀÎHQRX�³HWQRVW�LPSXO]Ö�]D�VHNXQGX��

-�� � PUWYRX�GREX�Y�VHNXQGgFK�
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-H�]ÎHMPk��©H�WDNRYgWR�NRUHNFH�EXGH�SÎLMDWHOQÀ�PDOg�SRX]H�Y�SÎmSDGÀ��©H�EXGH�PmW�VRX³LQ�1 -�

Qm]NRX�KRGQRWX��8�QÀNWHU¬FK�SÎmVWURMÖ�MH�WDWR�NRUHNFH�SURYgGÀQD�DXWRPDWLFN\��.RUHNFH�³HWQRVWL�QD
PUWYRX�GREX�VH�SURYgGm�GÎmYH�QH©�NRUHNFH�QD�SR]DGm�

9¬VOHGN\�VWDQRYHQm�UDGLRDNWLYLW\�Y\ND]XMm�RGFK\ON\��NWHUk�SRFKg]HMm�KODYQÀ�]�QgKRGQk�SRYDK\
MDGHUQ¬FK� SÎHPÀQ�� 3UR� NRPSHQ]DFL� RGFK\OHN� Y� SR³WX� SÎHPÀQ� QD� MHGQRWNX� ³DVX� PXVm� E¬W
]D]QDPHQgQ�GRVWDWH³Q¬�SR³HW�LPSXO]Ö��.�GRVD©HQm�VPÀURGDWQk�RGFK\ON\�PHQ§m�QH©�����MH�WÎHED
PLQLPgOQÀ��������LPSXO]Ö��9§HFKQ\�rGDMH�R�REVDKX�UDGLRDNWLYLW\�E\�PÀO\�E¬W�SURYg]HQ\�rGDM L
R�GDWX��SÎmS��KRGLQÀ��NG\�E\OR�PÀÎHQm�SURYHGHQR��3ÎL�PÀÎHQm�UDGLRDNWLYLW\�UR]SX§WÀQkKR�Y]RUNX�VH
UDGLRDNWLYLWD�SÎHSR³mWgYg�QD�SÖYRGQm�REMHP�UR]WRNX�D�Y]WDKXMH�VH�QD�MHGQRWNX�REMHPX��DE\�Y\MDGÎR�
YDOD�REMHPRYRX�DNWLYLWX��NRQFHQWUDFL�UDGLRDNWLYLW\��

5DGLRQXNOLGRYg�³LVWRWD

5DGLRQXNOLGRYg�³LVWRWD�SÎmSUDYNX��D�WXGm©�WRWR©QRVW�ND©GkKR�SÎmWRPQkKR�UDGLRQXNOLGX�PXVm�E¬W
]QgPg�� 9§HREHFQÀ� QHMSRX©mYDQÀM§m� PHWRGRX� ]NRX§N\� QD� UDGLRQXNOLGRYRX� ³LVWRWX� MH� JDPD
VSHNWURPHWULH��1HQm� WR�rSOQÀ�VSROHKOLYg�PHWRGD��SURWR©H�QH³LVWRW\�HPLWXMmFm�]gÎHQm�EHWD�QHMVRX
REY\NOH�GHWHJRYDWHOQk��3RX©LMm�OL� VH�1D,�GHWHNWRU\�� MVRX�SmN\�QH³LVWRW�³DVWR�SÎHNU\W\�VSHNWUHP
KODYQmKR�UDGLRQXNOLGX�

-HGQRWOLYk�³OgQN\�SÎHGSLVXMm�SR©DGDYN\�QD�UDGLRQXNOLGRYRX�³LVWRWX��QDSÎ��VSHNWUXP�JDPD�E\�VH
QHPÀOR�Y¬UD]QÀ�OL§LW�RG�VSHNWUD�UHIHUHQ³QmKR�SÎmSUDYNX��D�PRKRX�XGgYDW�OLPLW\�SUR�XU³LWk�UDGLRQX�
NOLGRYk�QH³LVWRW\��QDSÎ��NREDOW����Y�NREDOWX������$³NROL�W\WR�SR©DGDYN\�MVRX�QH]E\WQk��VDP\�R�VREÀ
QH]DUX³XMm��©H�UDGLRQXNOLGRYg�³LVWRWD�SÎmSUDYNX�MH�YKRGQg�SUR�KXPgQQm�SRX©LWm��9¬UREFH�PXVm�SUR�
YgGÀW�SRGUREQk�]NRX§HQm�VY¬FK�Y¬URENÖ��]YOg§WÀ�X�SÎmSUDYNÖ�UDGLRQXNOLGÖ�V�NUgWN¬P�SROR³DVHP
SÎHPÀQ\�D�GRVWDWH³QÀ�RGH]QÀORX�DNWLYLWRX��QD�QH³LVWRW\�V�GORXK¬P�SROR³DVHP�SÎHPÀQ\��7RXWR
FHVWRX� VH� ]mVNgYDMm� LQIRUPDFH� R� YKRGQRVWL� MHGQRWOLYkKR� Y¬UREQmKR� SURFHVX� D� VSUgYQRVWL� MHKR
]NX§HEQmFK�SRVWXSÖ�

5DGLRFKHPLFNg�³LVWRWD

6WDQRYHQm�UDGLRFKHPLFNk�³LVWRW\�VSR³mYg�Y�RGGÀOHQm�UÖ]Q¬FK�FKHPLFN¬FK�OgWHN�REVDKXMmFmFK
UDGLRQXNOLG�D�Y�RGKDGX�UDGLRDNWLYLW\�VSRMHQk�V�GHNODURYDQ¬PL�FKHPLFN¬PL�OgWNDPL��.H�VWDQRYHQm
UDGLRFKHPLFNk� ³LVWRW\� PÖ©H� E¬W� SRX©LWD� MDNgNROLY� DQDO\WLFNg� VHSDUDFH�� DY§DN� V� SÎLKOkGQXWmP
N�U\FKORVWL�D�MHGQRGXFKRVWL�VH�VWDOD�QHMYKRGQÀM§m�FKURPDWRJUDILH�QD�SOR§Q¬FK�QRVL³mFK��SDSmU�QHER
WHQNg�YUVWYD��D�SUR�XU³LWk�SÎmSUDYN\�HOHNWURIRUk]D��SDSmU�QHER�YUVWYD�DFHWDWX�FHOXORV\���8�WHFKQLF�
N¬FK�SRSLVÖ�WÀFKWR�DQDO\WLFN¬FK�PHWRG��REVD©HQ¬FK�Y�OkNRSLVH��PXVm�E¬W�XYHGHQ\�VSHFLgOQm�EH]SH³�
QRVWQm�SÎHGSLV\�SUR�SUgFL�V�UDGLRDNWLYQmPL�OgWNDPL�

-DN�MH�XYHGHQR�Y�REHFQ¬FK�VWDWmFK�SUR�FKURPDWRJUDILL��REMHP�QDQHVHQkKR�Y]RUNX�QD�VWDUW�Pg
E¬W�QHMY¬§H�����O��-H�YKRGQk�QHÎHGLW�]NRX§HQ¬�SÎmSUDYHN��DOH�MH�GÖOH©LWk�QDQkVW�WDNRYk�PQR©VWY m
UDGLRDNWLYLW\��SÎL�QÀP©�MH§WÀ�QHGRFKg]m�NH�]WUgWÀ�³HWQRVWL�LPSXO]Ö�Y�GÖVOHGNX�PUWYk�GRE\�SÎmVWURMH�
3ÎL� VWDQRYHQm� YHOPL�PDOkKR�PQR©VWYm� UDGLRDNWLYQmFK� OgWHN� VH� PÖ©H� SÎLGDW� QRVL³�� SRNXG� MH� WR
XYHGHQR� Y� MHGQRWOLY¬FK� ³OgQFmFK�� 3R� Y\YLQXWm� VH� YUVWYD� �FKURPDWRJUDP�� XVX§m� D� SRORKD
UDGLRDNWLYQmFK�SORFK�VH�GHWHJXMH�PÀÎHQmP�UDGLRDNWLYLW\�SRGkO�FHOkKR�FKURPDWRJUDPX�]D�SRX©LW m
YKRGQkKR�NROLPgWRUX�QHER�QDVWÎmKgQmP�SURX©NÖ�D�PÀÎHQmP�MHGQRWOLY¬FK�³gVWm�FKURPDWRJUDPX�
3RORKD�VNYUQ�QHER�SORFK�VH�PÖ©H�VWDQRYLW� L�SRURYQgQmP�V�QHUDGLRDNWLYQmPL�UR]WRN\�R�VWHMQkP
FKHPLFNkP�VOR©HQm�YL]XgOQÀ�SRPRFm�EDUHYQ¬FK�UHDNFm�QHER�KRGQRFHQmP�Y�XOWUDILDORYkP�VYÀWOH �
3ÎmPk�EDUHYQk�UHDNFH�QHMVRX�Y©G\�PR©Qk�QHER�©gGRXFm��SURWR©H�SRVWÎLN�]Y¬UD]ÈXMmFmPL�OgWNDPL
PÖ©H�]SÖVRELW�GLIX]L�UDGLRDNWLYQmFK�OgWHN�PLPR�VNYUQX�³L�SORFKX�
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$NWLYLWX�O]H�PÀÎLW�]D�SRX©LWm�LQWHJUgWRUX�D�]DSLVRYD³H�QHER�GLJLWgOQmKR�SR³mWD³H��3RPÀU\�SORFK
SmNÖ�MVRX�rPÀUQk�SRPÀUÖP�UDGLRDNWLYQmFK�NRQFHQWUDFm�FKHPLFN¬FK�OgWHN��3RNXG�MVRX�FKURPDWRJUD�
P\�QDVWÎmKgQ\�QD�MHGQRWOLYk�³gVWL��SRPÀU\�PQR©VWYm�]PÀÎHQk�UDGLRDNWLYLW\�MVRX�rPÀUQk�SÎmVOX§Qk
FKHPLFNk�IRUPÀ�UDGLRDNWLYQmFK�OgWHN�

0ÀUQg�UDGLRDNWLYLWD

0ÀUQg�DNWLYLWD�VH�REY\NOH�SR³mWg�]�REMHPRYk�DNWLYLW\��NRQFHQWUDFH�UDGLRDNWLYLW\��D�]�NRQFHQWUDFH
VOHGRYDQk�FKHPLFNk�OgWN\��1HMSUYH�MH�Y§DN�WÎHED�RYÀÎLW��©H�UDGLRDNWLYLWD�RGSRYmGg�SRX]H�GDQkPX
UDGLRQXNOLGX��UDGLRQXNOLGRYg�³LVWRWD��D�GDQk�FKHPLFNk�OgWFH��UDGLRFKHPLFNg�³LVWRWD��

6WHULOLWD

5DGLRIDUPDND�XU³HQg�SUR�SDUHQWHUgOQm�SRGgYgQm�PXVm�E¬W�SÎLSUDYHQD�SRGOH�SÎHGSLVÖ�Y\OX³XMmFmFK
PLNURELgOQm� ]QH³L§WÀQm� D� ]DUX³XMmFmFK� VWHULOLWX�� =NRX§ND� VWHULOLW\� VH� SURYgGm� SRGOH� SÎHGSLVX
XYHGHQkKR�Y�REHFQk� VWDWL� ���������8� UDGLRIDUPDN�Y]QLNDMm� XU³LWk� SUREOkP\�Y�GÖVOHGNX�PDO¬FK
YHOLNRVWm�§DU©m�D�QHEH]SH³m�R]gÎHQm��3ÎHG�Y\GgQmP�SRYROHQm�N�SRX©LWm�XU³LWk�§DU©H�QHQm�Y©G\�PR©Qk
³HNDW�QD�Y¬VOHGN\�]NRX§N\�VWHULOLW\�D�]NRX§NX�SRWRP�WYRÎm�NRQWUROD�NYDOLW\�Y¬URE\�

3ÎHVWR©H� Y� ³OgQNX� 3DUHQWHUDOLD� MVRX� SR©DGDYN\� QD� SRX©LWm� SURWLPLNUREQmFK� SÎmVDG�� MHMLFK
SÎmGDYHN� N� UDGLRIDUPDNÖP� XU³HQ¬P� N� RSDNRYDQkPX� SRGgYgQm� QHQm� ]gYD]Q¬�� SRNXG� WR� QHQ m
SÎHGHSVgQR�Y�³OgQNX�

3\URJHQQm�OgWN\

3UR� XU³LWk� SÎmSUDYN\� MH� ]NRX§ND� QD� S\URJHQQm� OgWN\� SÎHGHSVgQD�� DOH� SURWR©H� UDGLRQXNOLG\
SÎmWRPQk�Y�SÎmSUDYNX�PDMm�REY\NOH�NUgWN¬�SROR³DV�SÎHPÀQ\�D�GRVW�Y\VRNRX�UDGLRDNWLYLWX��MH�REWm©Qk
SURYkVW�]NRX§NX�QD�S\URJHQQm�OgWN\�SÎHG�Y\GgQmP�SRYROHQm�N�SRX©LWm�§DU©H��$E\�VH�]DEUgQLOR�K\SHU�
WHUPLL��NWHUg�PÖ©H�E¬W�]SÖVREHQg�QH�S\URJHQQmPL�OgWNDPL��DOH�UDGLRDNWLYLWRX�SÎmSUDYNX��MH�QÀNG\
QXWQk�SR³NDW��D©�UDGLRDNWLYLWD�NOHVQH�QD�KRGQRWX�SÎHGHSVDQRX�Y�³OgQNX�D�MH�WDNRYg��©H�PÖ©H�E¬ W
SRGgQ�SÎHGHSVDQ¬�REMHP�UDGLRDNWLYQmKR�UR]WRNX��1HKOHGÀ�QD�W\WR�GHWDLO\�VH�]NRX§ND�SURYgGm�Y�VRX�
ODGX�V�REHFQRX�VWDWm����������SÎL�GRGU©HQm�QH]E\WQ¬FK�SÎHGSLVÖ�UDGLD³Qm�RFKUDQ\�SUDFRYQmNÖ�SURYg�
GÀMmFmFK�]NRX§NX��]NRX§ND�MH�VRX³gVWm�NRQWURO\�NYDOLW\�Y¬URE\��9¬UREFL�VH�GRSRUX³XMH�SÎHGHP�V L
RYÀÎLW�QHSÎmWRPQRVW�S\URJHQQmFK�OgWHN�YH�Y¬FKR]mFK�OgWNgFK�SUR�Y¬UREX�UDGLRIDUPDN�

3ÎHGHSVDQg� ]NRX§ND� PÖ©H� E¬W� SUR� QÀNWHUg� UDGLRIDUPDND� QHYKRGQg�� 1HPXVm� E¬W� QDSÎmNODG
GRVWDWH³QÀ� FLWOLYg� SUR� SÎmSUDYN\� SRGgYDQk� GR� SgWHÎQmKR� NDQgOX� QHER� MH� QHYKRGQg�� MHVWOL©H� VH
]NRX§ND�SURYgGm�SR�Y\GgQm�SRYROHQm�N�SRX©LWm��9�WÀFKWR�SÎmSDGHFK�PÖ©H�E¬W�SRX©LWD�]NRX§ND�QD
EDNWHULgOQm�HQGRWR[LQ\����������

8FKRYgYgQm

9H� Y]GXFKRWÀVQ¬FK� REDOHFK� QD� YKRGQÀ� VWmQÀQkP�PmVWÀ�� DE\� SUDFRYQmFL� E\OL� FKUgQÀQL� SÎHG
SULPgUQmP�QHER�VHNXQGgUQmP�]gÎHQmP��D�NWHUk�Y\KRYXMH�QgURGQmP�L�PH]LQgURGQmP�SÎHGSLVÖP�W¬ND�
MmFmP�VH�XFKRYgYgQm�UDGLRDNWLYQmFK�OgWHN��1gVOHGNHP�R]DÎRYgQm�PRKRX�REDO\�D�UR]WRN\�EÀKHP
XFKRYgYgQm�]WPDYQRXW��WRWR�]WPDYQXWm�Y§DN�QXWQÀ�QH]QDPHQg�]KRU§HQm�NYDOLW\�SÎmSUDYNÖ�

5DGLRIDUPDND�MVRX�XU³HQD�N�U\FKOk�VSRWÎHEÀ�
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2]QD³RYgQm

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
� Qg]HY�SÎmSUDYNX�
� MPkQR�Y¬UREFH�
� LGHQWLILND³Qm�³mVOR�
� SUR� NDSDOQk� SÎmSUDYN\�� FHONRYg� UDGLRDNWLYLWD� YH� YQLWÎQmP�REDOX� �ODKYL³FH�� QHER�NRQFHQWUDFH
UDGLRDNWLYLW\�Y�PLOLOLWUX��Y]WD©HQg�N�UHIHUHQ³QmPX�GDWX��D�MH�OL�WÎHED�L�N�KRGLQÀ��D�REMHP�NDSDOLQ\
YH�YQLWÎQmP�REDOX�

� SUR�WXKk�SÎmSUDYN\��MDNR�MVRX�O\RILOL]gW\��FHONRYg�UDGLRDNWLYLWD�Y]WD©HQg�N�UHIHUHQ³QmPX�GDWX�� D
MH�OL�WÎHED�L�N�KRGLQÀ�

� SUR�WRERON\��UDGLRDNWLYLWD�ND©Gk�WRERON\�Y]WD©HQg�N�UHIHUHQ³QmPX�GDWX��D�MH�OL�WÎHED�L�N�KRGLQÀ �
D�SR³HW�WREROHN�Y�REDOX�

� ©H�SÎmSUDYHN�MH�XU³HQ�GR�UXNRX�OkNDÎH�
� ]SÖVRE�SRGgYgQm�
� GRED�SRX©LWHOQRVWL�
� Qg]HY�D�NRQFHQWUDFH�SÎLGDQ¬FK�SURWLPLNUREQmFK�SÎmVDG�
� MDNkNROL�]YOg§WQm�SRGPmQN\�VNODGRYgQm�
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QLHFWDELOLV$TXDH�WULWLDWDH> +@�VROXWLR�L�

RGRX,QMHNFH�V�WULWLRYDQRX> +@�Y�

-H�WR�YRGD�QD�LQMHNFL��YH�NWHUk�QÀNWHUk�PROHNXO\�YRG\�REVDKXMm�DWRP�WULWLD�QD�PmVWÀ�YRGmNRYkKR
DWRPX��3ÎmSUDYHN�PÖ©H�E¬W�L]RWRQL]RYgQ�SÎmGDYNHP�FKORULGX�VRGQkKR��7ULWLXP> +@�VH�PÖ©H�]mVNDW�

R]DÎRYgQmP�OLWKLD�QHXWURQ\��3ÎmSUDYHN�REVDKXMH��������D©���������GHNODURYDQk�UDGLRDNWLYLW\�WULWLD
N�UHIHUHQ³QmPX�GDWX�XYHGHQkPX�Y�R]QD³HQm�

9ODVWQRVWL

²LUg�EH]EDUYg�NDSDOLQD�
7ULWLXP�Pg�SROR³DV�SÎHPÀQ\������URNX�D�HPLWXMH�]gÎHQm�EHWD�

=NRX§N\�WRWR©QRVWL

=D]QDPHQg�VH�VSHNWUXP�]gÎHQm�EHWD�]SÖVREHP�XYHGHQ¬P�YH�]NRX§FH�5DGLRQXNOLGRYg�³LVWRWD �
6SHNWUXP�]NRX§HQkKR�SÎmSUDYNX�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�SÎmSUDYNX�WULWLRYD�
Qk> +@�YRG\��5HIHUHQ³Qm�SÎmSUDYHN�WULWLRYDQk> +@�YRG\�VH�]mVNgYg�RG�QgURGQm�ODERUDWRÎH��0D[LPXP� �

HQHUJLH�]gÎHQm�EHWD�MH�SÎL�������0H9�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����
5DGLRQXNOLGRYg�³LVWRWD�

$� ���� �O� YKRGQÀ� ]ÎHGÀQkKR� ]NRX§HQkKR� SÎmSUDYNX� VH� VPmFKg� V� ��� PO� VFLQWLOD³QmKR� UR]WRNX
REVDKXMmFmKR������PO�GLR[DQX�5������J�QDIWDOHQX�5����J�GLIHQ\OR[D]ROX�5�D�����J�PHWK\OIHQ\OR�
[D]RO\OEHQ]HQX�5��3RX©LMm�VH�]NRXPDGOD�DQDO\WLFNk�³LVWRW\�YKRGQg�SUR�NDSDOLQRYRX�VFLQWLOD³Qm
VSHNWURPHWULL��=PÀÎm�VH�UDGLRDNWLYLWD�VPÀVL�QD�NDSDOQÀ�VFLQWLOD³QmP�VSHNWURPHWUX�V�GLVNULPLQgWR�
UHP��3ÎL�QHMQL©§mP�QDVWDYHQm�GLVNULPLQgWRUX�MH�³HWQRVW�DVL������LPSXO]Ö�PLQ��=PÀÎm�VH�SR³HW�LP�
SXO]Ö� SÎL� UÖ]Q¬FK� QDVWDYHQmFK� GLVNULPLQgWRUX�� 3ÎL� ND©GkP� PÀÎHQm� VH� YH]PH� PLQLPgOQÀ
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$ ���DNWLYLWX�UHIHUHQ³QmKR�SÎmSUDYNX�SÎL�QHMQL©§mP�QDVWDYHQm�GLVNULPLQgWRUX��

% ���DNWLYLWX�]NRX§HQkKR�SÎmSUDYNX�SÎL�QHMQL©§mP�QDVWDYHQm�GLVNULPLQgWRUX��

$ ���DNWLYLWX�UHIHUHQ³QmKR�SÎmSUDYNX�SÎL�QDVWDYHQm�GLVNULPLQgWRUX�$ ���$ ����� �� � �
��
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XPmVWm�PQR©VWYm�]NRX§HQkKR�SÎmSUDYNX�RGSRYmGDMmFm�DVL����N%T�]ÎHGÀQk�YRGRX�5�QD����PO��6WDQRYm
VH�UDGLRDNWLYQm�NRQFHQWUDFH�]SÖVREHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD��'HVWLOXMH�VH�GR�]mVNgQm
DVL����PO�GHVWLOgWX��9KRGQ¬P�EH]SH³QRVWQmP�RSDWÎHQmP�MH�WÎHED�]DEUgQLW�NRQWDPLQDFL�Y]GXFKX��-H�OL
]NRX§ND�SURYgGÀQD�Y�GLJHVWRÎL��PXVm�VH�FKUgQLW�SÎHG�SUÖYDQHP��6WDQRYm�VH�UDGLRDNWLYQm�NRQFHQWUDFH
GHVWLOgWX� D� NDSDOLQ\� ]E\Ok� Y� GHVWLOD³Qm� QgGREÀ��+RGQRWD� UDGLRDNWLYQm� NRQFHQWUDFH� ]PÀÎHQg� SR
GHVWLODFL�VH�QHOL§m�R�YmFH�QH©�����RG�KRGQRW\�UDGLRDNWLYQm�NRQFHQWUDFH�]PÀÎHQk�SÎHG�GHVWLODFm�

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD�

6WDQRYHQm�UDGLRDNWLYLW\�

6WDQRYm�VH�NDSDOLQRYRX�VFLQWLOD³Qm�VSHNWURPHWULm�]SÖVREHP�XYHGHQ¬P�Y�³OgQNX�5DGLRIDUPDFD�

8FKRYgYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

WLR�LQLHFWDELOLV&KURPLL> &U@�HGHWDWLV�VROX��

@,QMHNFH�V�HGHWDQHP�FKURPX> &U��

-H�WR�VWHULOQm�UR]WRN�REVDKXMmFm�FKURP����YH�IRUPÀ�NRPSOH[X�FKURPX��,,,��V�N\VHOLQRX�HWK\OHQ�
GLDPLQWHWUDRFWRYRX��NWHUg�MH�Y�SÎHE\WNX��0Ö©H�E¬W�L]RWRQL]RYgQ�SÎmGDYNHP�FKORULGX�VRGQkKR� D
PÖ©H�REVDKRYDW�YKRGQk�SURWLPLNUREQm�SÎmVDG\��MDNR�MH�EHQ]\ODONRKRO��&KURP����MH�UDGLRDNWLYQ m
L]RWRS�FKURPX��NWHU¬�PÖ©H�E¬W�SÎLSUDYHQ�R]DÎRYgQmP�FKURPX�SÎmURGQmKR�L]RWRSRYkKR�VOR©HQm�QHER
RERKDFHQkKR�FKURPHP����QHXWURQ\��2EVDKXMH��������D©���������GHNODURYDQk�UDGLRDNWLYLW\�FKUR�
PX����N�UHIHUHQ³QmPX�GDWX�D�KRGLQÀ�XYHGHQ¬P�Y�R]QD³HQm��1HMPkQÀ������UDGLRDNWLYLW\�RGSRYmGg
FKURPX����YH�IRUPÀ�HGHWDQX�FKURPX��3ÎmSUDYHN�REVDKXMH�SURPÀQOLYk�PQR©VWYm�FKURPX��&U��QHSÎH�
Y\§XMmFm���PJ�Y�PLOLOLWUX�

9ODVWQRVWL

²LU¬�ILDORY¬�UR]WRN�
&KURP����Pg�SROR³DV�SÎHPÀQ\������GQH�D�HPLWXMH�]gÎHQm�JDPD�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P�SÎmVWURMHP�VH�]D]QDPHQg�VSHNWUXP�]gÎHQm�JDPD�]SÖVREHP�XYHGHQ¬P�Y�³OgQNX�5DGLR�
IDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�FKURPX�����5HIHUHQ³Qm
UR]WRN�FKURPX����VH�]mVNgYg�RG�QgURGQm�ODERUDWRÎH��)RWRQ\�JDPD�PDMm�HQHUJLL�������0H9�

%� +RGQRWm�VH�HOHNWURIRUHRJUDP�]mVNDQ¬�YH�]NRX§FH�5DGLRFKHPLFNg�³LVWRWD��5R]GÀOHQm�UDGLRDNWLYLW\
MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�SÎmSUDYNX�
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GHQ¬P�Y�³OgQNX�5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD� UHIHUHQ³QmKR�UR]WRNX
FKURPX����
5DGLRFKHPLFNg�³LVWRWD��6WDQRYm�VH�]oQRYRX�HOHNURIRUk]RX����������]D�SRX©LWm�SDSmURYkKR�SUXKX
MDNR�QRVL³H��YKRGQ¬�SRX©LW¬�SDSmU�Pg�KPRWQRVW�����J�P ��WORX§ÔNX������PP�D�NDSLOgUQm�VWRXSgQm�

����PP�D©�����PP����PLQ���-DNR�HOHNWURO\W�VH�SRX©LMH�UR]WRN�REVDKXMmFm�EDUELWDO�VRGQRX�V×O�5
�����J�O��D�GXVL´QDQ�VRGQ­�5�����J�O��

1D�SDSmU�VH�QDQHVH�����O�]NRX§HQkKR�SÎmSUDYNX�GR��PP�SURX©NX�YH�Y]GgOHQRVWL����FP�RG
NDWRG\��3RG�VWDELOL]RYDQ¬P�SURXGHP�V�HOHNWULFN¬P�SROHP�DVL����9�FP�VH�Y\Ym Mm�SR�GREX����PLQ�
(GHWDQ�FKURPX> &U@�VH�SRVXQH�DVL���FP�N�DQRGÀ��FKURPDQ> &U@�VH�SRVXQH�DVL����FP�N�DQRGÀ�D�� ��

FKURPLW¬> &U@�LRQW�VH�SRVXQH�DVL���FP�NH�NDWRGÀ��9KRGQ¬P�GHWHNWRUHP�VH�VWDQRYm�UR]GÀOHQm�UDGLR���

DNWLYLW\��1HMPkQÀ������FHONRYk�UDGLRDNWLYLW\�MH�Y�SURX©NX�RGSRYmGDMmFmP�HGHWDQX�FKURPX> &U@���

&KURP�� 3ÎLSUDYm� VH� SRURYQgYDFm� UR]WRN� FKURPX� ���PJ�&U�PO�� WDNWR�� ����� J� VmUDQX� GUDVHOQR�
FKURPLWkKR�5�D������J�HGHWDQX�GLVRGQkKR�5�VH�UR]SXVWm�Y����PO�YRG\�5�����PLQ�VH�SRYDÎm��RFKODGm
VH��SRPRFm�K\GUR[LGX�VRGQkKR�]ÏHGÁQkKR�56�VH�XSUDYm�S+�QD�KRGQRWX�����D©�����D�]ÎHGm�VH�YRGRX�5
QD�������PO��=PÀÎm�VH�DEVRUEDQFH� ���������]NRX§HQkKR�SÎmSUDYNX�D�SRURYQgYDFmKR�UR]WRNX�SÎL
���� QP�� +RGQRWD� DEVRUEDQFH� ]NRX§HQkKR� SÎmSUDYNX� QHSÎHY\§XMH� DEVRUEDQFL� SRURYQgYDFmKR
UR]WRNX�
6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQg�VH�]D�SRX©LWm
YKRGQkKR�]DÎm]HQm�V�UHIHUHQ³QmP�UR]WRNHP�FKURPX����QHER�VH�]PÀÎm�QD�SÎmVWURML�NDOLEURYDQkP�SR�
PRFm�WRKRWR�UR]WRNX�

8FKRYgYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

SVXODH&\DQRFREDODPLQL> &R@�FD��

@7REROND�V�N\DQRNREDODPLQHP> &R��

-H� WR� WREROND� REVDKXMmFm� N\DQLG� > &R@��������GLPHWK\OEHQ]LPLGD]RO���\O�NREDPLGX�� 0Ö©H��

REVDKRYDW�YKRGQk�SRPRFQk�OgWN\��.REDOW����MH�UDGLRDNWLYQm�L]RWRS�NREDOWX��NWHU¬�PÖ©H�E¬W�Y\UREHQ
R]DÎRYgQmP�QLNOX�SURWRQ\�R�YKRGQk�HQHUJLL��.\DQRNREDODPLQ> &R@�PÖ©H�E¬W�SÎLSUDYHQ�UÖVWHP��

YKRGQ¬FK�PLNURRUJDQLVPÖ�Y�SURVWÎHGm�REVDKXMmFmP�> &R@NREDOWRY¬�LRQW��1HMPkQÀ������NREDOWX�����

MH�YH�IRUPÀ�N\DQRNREDODPLQX��7RERON\�Y\KRYXMm�SR©DGDYNÖP�QD�WYUGk�WRERON\�XYHGHQ¬P�Y�³OgQNX
&DSVXODH��SRNXG�QHQm�XYHGHQR�D�VFKYgOHQR�MLQDN�



²gVWND�� 6EmUND�]gNRQÖ�³����������

&\DQRFREDODPLQL> &R@�FDSVXODH�����������

6WUDQD�����

9ODVWQRVWL

7YUGk�©HODWLQRYk�WRERON\�
.REDOW����Pg�SROR³DV�SÎHPÀQ\�����GQm�D�HPLWXMH�]gÎHQm�JDPD�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P�SÎmVWURMHP�VH�]D]QDPHQg�VSHNWUXP�]gÎHQm�JDPD�]SÖVREHP�SRSVDQ¬P�Y�³OgQNX�5DGLR�
IDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�NREDOWX�����5HIHUHQ³Qm
UR]WRN�NREDOWX����D�UHIHUHQ³Qm�UR]WRN�NREDOWX����VH�]mVNgYDMm�RG�QgURGQm�ODERUDWRÎH��1HMYmFH
]DVWRXSHQk�IRWRQ\�JDPD�NREDOWX����PDMm�HQHUJLL�������0H9�

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�5DGLRFKHPLFNg�³LVWRWD��5HWHQ³Qm�³DV�KODYQmKR
SmNX�QD�UDGLRFKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�SUDNWLFN\�VKRGXMH�V�UHWHQ³QmP�³DVHP�SmNX
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

=NRX§N\�QD�³LVWRWX

5DGLRQXNOLGRYg�³LVWRWD��9KRGQ¬P�SÎmVWURMHP�VH�]D]QDPHQg�VSHNWUXP�]gÎHQm�JDPD�]SÖVREHP�SR�
SVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�]D�SRX©LWm�YKRGQkKR�]DÎm]HQm�NDOLEURYDQkKR�SRPRFm�UHIHUHQ³QmFK
UR]WRNÖ�NREDOWX����D�NREDOWX�����6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX
NREDOWX�����6WDQRYm�VH�UHODWLYQm�REVDK�NREDOWX�����NREDOWX����D�NREDOWX�����.REDOW����Pg�SROR³DV
SÎHPÀQ\����GQm�D�MHKR�SÎmWRPQRVW�GRND]XMm�IRWRQ\�JDPD�R�HQHUJLL�������0H9��.REDOW����Pg�SROR�
³DV�SÎHPÀQ\������GQH�D�MHKR�SÎmWRPQRVW�GRND]XMm�IRWRQ\�JDPD�R�HQHUJLL�������0H9��=�FHONRYk
UDGLRDNWLYLW\�SÎLSDGg�QHMY¬§H�������QD�NREDOW�����NREDOW����D�GDO§m�UDGLRQXNOLGRYk�QH³LVWRW\�

5DGLRFKHPLFNg�³LVWRWD��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN��2EVDK�WRERON\�VH�UR]SXVWm�Y�����PO�YRG\�5�D�QHFKg�VH����PLQ�VWgW��3RWRP�VH�FHQWUL�
IXJXMH����PLQ�SÎL������RWg³HN�PLQ�D�SRX©LMH�VH�YUFKQm�WHNXWLQD�
3RURYQgYDFm�UR]WRN�����PJ�N\DQRNREDODPLQX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�����PO�
��PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�����PO��3RX©LWHOQRVW�UR]WRNX�MH���K�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� �� PP� QDSOQÀQk� VLOLNDJHOHP
RNW\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm� Ig]H�� NWHUg� MH� VPÀVm� REMHPRY¬FK�GmOÖ�PHWKDQROX�5� D� UR]WRNX�K\GURJHQIRVIRUH´QDQX
VRGQkKR� 5� ���� J�O�� ������ �� ������� MHMm©� S+� E\OR� XSUDYHQD� QD� ���� N\VHOLQRX� IRVIRUH´QRX� 5�
3UÖWRNRYg�U\FKORVW�MH�����PO�PLQ��6PÀV�O]H�SRX©mW�GR�GYRX�GQÖ�RG�SÎmSUDY\�

� GHWHNWRUX�UDGLRDNWLYLW\�QDVWDYHQkKR�QD�NREDOW����
� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX�SÎL�����QP�
� LQMHNWRURYk�VP\³N\�

1DVWÎmNQH�VH�RGGÀOHQÀ�SR�����)O�ND©GkKR�UR]WRNX��=D]QDPHQg�VH�FKURPDWRJUDP�]NRX§HQkKR
UR]WRNX�SR�GREX�RGSRYmGDMmFm� WURMQgVRENX�UHWHQ³QmKR�³DVX�N\DQRNREDODPLQX�D�]�SORFK�SmNÖ�VH
Y\SR³mWg�SURFHQWXgOQm�REVDK�NREDOWX����SÎmWRPQkKR�MDNR�N\DQRNREDODPLQ��

&KURPDWRJUDP�SRURYQgYDFmKR�UR]WRNX�VH�]D]QDPHQgYg�SR�GREX����PLQ�

5R]SDGDYRVW��7RERON\�Y\KRYXMm�]NRX§FH�UR]SDGDYRVWL�WDEOHW�D�WREROHN���������V�WmP�UR]GmOHP��©H
VH�SRX©LMH�SRX]H�MHGQD�WREROND�PmVWR�§HVWL�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������&\DQRFREDODPLQL> &R@�VROXWLR��

6WUDQD�����

2EVDKRYg� VWHMQRPÀUQRVW��0ÀÎm� VH� MHGQRWOLYÀ� UDGLRDNWLYLWD� QHMPkQÀ� GHVHWL� WREROHN� ]D� SRX©LWm
YKRGQkKR�]DÎm]HQm�]D�VWHMQ¬FK�JHRPHWULFN¬FK�SRGPmQHN��9\SR³mWg�VH�SUÖPÀUQg�UDGLRDNWLYLWD�MHGQk
WRERON\��5DGLRDNWLYLWD� ©gGQk� WRERON\� VH� QHOL§m� RG� QDOH]HQk� SUÖPÀUQk� UDGLRDNWLYLW\� R� YmFH� QH©
�������5HODWLYQm�VPÀURGDWQg�RGFK\OND�MH�PHQ§m�QH©�������

6WDQRYHQm�UDGLRDNWLYLW\

3UÖPÀUQg� UDGLRDNWLYLWD� ]ML§WÀQg�YH�]NRX§FH�2EVDKRYg� VWHMQRPÀUQRVW� MH��������D©������� �
GHNODURYDQk�UDGLRDNWLYLW\�NREDOWX����N�UHIHUHQ³QmPX�GDWX�XYHGHQkPX�Y�R]QD³HQm�

8FKRYgYgQm

9H�Y]GXFKRWÀVQ¬FK�REDOHFK��FKUgQÀQ�SÎHG�VYÀWOHP��SÎL�WHSORWÀ���(&�D©���(&�]D�SRGPmQHN�XYHGH�
Q¬FK�Y�³OgQNX�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

OXWLR&\DQRFREDODPLQL> &R@�VR��

@5R]WRN�V�N\DQRNREDODPLQHP> &R��

-H�WR�UR]WRN�REVDKXMmFm�N\DQLG�> &R@��������GLPHWK\OEHQ]LPLGD]RO���\O�NREDPLGX��0Ö©H�REVD���

KRYDW�VWDELOL]D³Qm�D�SURWLPLNUREQm�SÎmVDG\��.REDOW����MH�UDGLRDNWLYQm�L]RWRS�NREDOWX��NWHU¬�PÖ©H�E¬W



²gVWND�� 6EmUND�]gNRQÖ�³����������

&\DQRFREDODPLQL> &R@�VROXWLR�����������

6WUDQD�����

Y\UREHQ�R]DÎRYgQmP�QLNOX�SURWRQ\�R�YKRGQk�HQHUJLL��.\DQRNREDODPLQ> &R@�PÖ©H�E¬W�SÎLSUDYHQ��

UÖVWHP�YKRGQ¬FK�PLNURRUJDQLVPÖ�Y�SURVWÎHGm�REVDKXMmFmP�> &R@NREDOWRY¬�LRQW��3ÎmSUDYHN�REVDKXMH��

�������D©���������GHNODURYDQk�UDGLRDNWLYLW\�NREDOWX����N�UHIHUHQ³QmPX�GDWX�XYHGHQkPX�Y�R]QD�
³HQm��1HMPkQÀ������NREDOWX����MH�YH�IRUPÀ�N\DQRNREDODPLQX�

9ODVWQRVWL

²LU¬�EH]EDUY¬�QHER�VODEÀ�UÖ©RY¬�UR]WRN�
.REDOW����Pg�SROR³DV�SÎHPÀQ\�����GQm�D�HPLWXMH�]gÎHQm�JDPD�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P� SÎmVWURMHP� VH� ]D]QDPHQg� VSHNWUXP� ]gÎHQm� JDPD� ]SÖVREHP� XYHGHQ¬P� Y� ³OgQNX
5DGLRIDUPDFD��NWHUk�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�NREDOWX�����5HIHUHQ³Qm
UR]WRN�NREDOWX����D�UHIHUHQ³Qm�UR]WRN�NREDOWX����VH�]mVNgYDMm�RG�QgURGQm�ODERUDWRÎH��1HMYmFH
]DVWRXSHQk�IRWRQ\�JDPD�NREDOWX����PDMm�HQHUJLL�������0H9�

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�5DGLRFKHPLFNg�³LVWRWD��5HWHQ³Qm�³DV�KODYQmKR
SmNX�QD�UDGLRFKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�SUDNWLFN\�VKRGXMH�V�UHWHQ³QmP�³DVHP�SmNX
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����

5DGLRQXNOLGRYg�³LVWRWD��=D]QDPHQg�VH�VSHNWUXP�]gÎHQm�JDPD�]SÖVREHP�SRSVDQ¬P�Y�³OgQNX�5D�
GLRIDUPDFD�]D�SRX©LWm�YKRGQkKR�]DÎm]HQm�NDOLEURYDQkKR�SRPRFm�UHIHUHQ³QmKR�UR]WRNX�NREDOWX���
D�NREDOWX�����6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�NREDOWX�����6WDQRYm�VH
UHODWLYQm�REVDK�NREDOWX�����NREDOWX����D�NREDOWX�����.REDOW����Pg�SROR³DV�SÎHPÀQ\����GQm�D�MHKR
SÎmWRPQRVW�GRND]XMm�IRWRQ\�JDPD�R�HQHUJLL�������0H9��.REDOW����Pg�SROR³DV�SÎHPÀQ\������GQH
D�MHKR�SÎmWRPQRVW�GRND]XMm�IRWRQ\�JDPD�R�HQHUJLL�������0H9��=�FHONRYk�UDGLRDNWLYLW\�SÎLSDGg
QHMY¬§H�������QD�NREDOW�����NREDOW����D�GDO§m�UDGLRQXNOLGRYk�QH³LVWRW\�

5DGLRFKHPLFNg�³LVWRWD��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN��=NRX§HQ¬�SÎmSUDYHN�
3RURYQgYDFm�UR]WRN�����PJ�N\DQRNREDODPLQX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�����PO�
��PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�����PO��3RX©LWHOQRVW�UR]WRNX�MH���K�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� �� PP� QDSOQÀQk� VLOLNDJHOHP
RNW\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm� Ig]H�� NWHUg� MH� VPÀVm� REMHPRY¬FK�GmOÖ�PHWKDQROX�5� D� UR]WRNX�K\GURJHQIRVIRUH´QDQX
VRGQkKR� 5� ���� J�O�� ������ �� ������� MHMm©� S+� E\OR� XSUDYHQR� QD� ���� N\VHOLQRX� IRVIRUH´QRX� 5�
3UÖWRNRYg�U\FKORVW�MH�����PO�PLQ��6PÀV�O]H�SRX©mW�GR�GYRX�GQÖ�RG�SÎmSUDY\�

� GHWHNWRUX�UDGLRDNWLYLW\�QDVWDYHQkKR�QD�NREDOW����
� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX�SÎL�����QP�
� LQMHNWRURYk�VP\³N\�

1DVWÎmNQH�VH�RGGÀOHQÀ�SR�����)O�ND©GkKR�UR]WRNX��=D]QDPHQg�VH�FKURPDWRJUDP�]NRX§HQkKR
UR]WRNX�SR�GREX�RGSRYmGDMmFm� WURMQgVRENX�UHWHQ³QmKR�³DVX�N\DQRNREDODPLQX�D�]�SORFK�SmNÖ�VH
Y\SR³mWg�SURFHQWXgOQm�REVDK�NREDOWX����SÎmWRPQkKR�MDNR�N\DQRNREDODPLQ��

&KURPDWRJUDP�SRURYQgYDFmKR�UR]WRNX�VH�]D]QDPHQgYg�SR�GREX����PLQ��
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������&\DQRFREDODPLQL> &R@�VROXWLR��

6WUDQD�����

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm� VH� UDGLRDNWLYLWD� ]NRX§HQkKR� SÎmSUDYNX� D� UHIHUHQ³QmKR� UR]WRNX� NREDOWX���� ]D� SRX©LW m
YKRGQkKR�]DÎm]HQm�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�

8FKRYgYgQm

&KUgQÀQ�SÎHG�VYÀWOHP�SÎL�WHSORWÀ���(&�D©���(&�]D�SRGPmQHN�XYHGHQ¬FK�Y�³OgQNX�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

OXWLR&\DQRFREDODPLQL> &R@�VR��

@5R]WRN�V�N\DQRNREDODPLQHP> &R��

-H�WR�UR]WRN�REVDKXMmFm�N\DQLG�> &R@��������GLPHWK\OEHQ]LPLGD]RO���\O�NREDPLGX��0Ö©H�REVD���

KRYDW�VWDELOL]D³Qm�D�SURWLPLNUREQm�SÎmVDG\��.REDOW����MH�UDGLRDNWLYQm�L]RWRS�NREDOWX��NWHU¬�PÖ©H�E¬W
Y\UREHQ�R]DÎRYgQmP�QLNOX�QHXWURQ\��.\DQRNREDODPLQ> &R@�PÖ©H�E¬W�SÎLSUDYHQ�UÖVWHP�YKRGQ¬FK��

PLNURRUJDQLVPÖ�Y�SURVWÎHGm�REVDKXMmFmP�> &R@NREDOWRY¬�LRQW��3ÎmSUDYHN�REVDKXMH������D©��������

GHNODURYDQk�UDGLRDNWLYLW\�NREDOWX����N�UHIHUHQ³QmPX�GDWX�XYHGHQkPX�Y�R]QD³HQm��1HMPkQÀ�����
NREDOWX����MH�YH�IRUPÀ�N\DQRNREDODPLQX�
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&\DQRFREDODPLQL> &R@�VROXWLR�����������

6WUDQD�����

9ODVWQRVWL

²LU¬�EH]EDUY¬�QHER�VODEÀ�UÖ©RY¬�UR]WRN�
.REDOW����Pg�SROR³DV�SÎHPÀQ\������GQH�D�HPLWXMH�]gÎHQm�EHWD��� ��D�]gÎHQm�JDPD��

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P� SÎmVWURMHP� VH� ]D]QDPHQg� VSHNWUXP� ]gÎHQm� JDPD� ]SÖVREHP� SRSVDQ¬P� Y� ³OgQNX
5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�SRURYQgYDFmKR�UR]WRNX�NREDOWX����
5HIHUHQ³Qm�UR]WRN�NREDOWX�����UHIHUHQ³Qm�UR]WRN�NREDOWX����D�UHIHUHQ³Qm�UR]WRN�NREDOWX����VH
]mVNgYDMm� RG� QgURGQm� ODERUDWRÎH�� 1HMYmFH� ]DVWRXSHQk� IRWRQ\� JDPD� NREDOWX���� PDMm� HQHUJL L
������0H9��DQLKLOD³Qm�SmN��D�������0H9�

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�5DGLRFKHPLFNg�³LVWRWD��5HWHQ³Qm�³DV�KODYQmKR
SmNX�QD�UDGLRFKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�SUDNWLFN\�VKRGXMH�V�UHWHQ³QmP�³DVHP�SmNX
QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����

5DGLRQXNOLGRYg� ³LVWRWD�� =D]QDPHQg� VH� VSHNWUXP�]gÎHQm� JDPD� ]SÖVREHP�SRSVDQ¬P�Y� ³OgQNX
5DGLRIDUPDFD�]D�SRX©LWm�YKRGQkKR�]DÎm]HQm��SRVN\WXMmFmKR�RGSRYmGDMmFm�UR]OL§HQm��NDOLEURYDQkKR
SRPRFm�UHIHUHQ³QmKR�UR]WRNX�NREDOWX�����NREDOWX����D�NREDOWX�����6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§ m
RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�NREDOWX�����6WDQRYm�VH�UHODWLYQm�REVDK�NREDOWX�����NREDOWX���� D
NREDOWX�����.REDOW����Pg�SROR³DV�SÎHPÀQ\�����GQm�D�MHKR�SÎmWRPQRVW�GRND]XMm�IRWRQ\�JDPD�R�HQHU�
JLL�������0H9��.REDOW����Pg�SROR³DV�SÎHPÀQ\������URNX�D�MHKR�SÎmWRPQRVW�GRND]XMm�IRWRQ\�JDPD
R�HQHUJLL�������0H9�D�������0H9��=�FHONRYk�UDGLRDNWLYLW\�SÎLSDGg�QHMY¬§H�������QD�NREDOW����D
QHMY¬§H�������QD�NREDOW�����NREDOW����D�GDO§m�UDGLRQXNOLGRYk�QH³LVWRW\�

5DGLRFKHPLFNg�³LVWRWD��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN��=NRX§HQ¬�SÎmSUDYHN�
3RURYQgYDFm�UR]WRN�����PJ�N\DQRNREDODPLQX�&5/�VH�UR]SXVWm�Y�PRELOQm�Ig]L�D�]ÎHGm�VH�Mm�QD�����PO�
��PO�WRKRWR�UR]WRNX�VH�]ÎHGm�PRELOQm�Ig]m�QD�����PO��3RX©LWHOQRVW�UR]WRNX�MH���K�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk� RFHORYk� NRORQ\� GkON\� ����� P� D� YQLWÎQmKR� SUÖPÀUX� �� PP� QDSOQÀQk� VLOLNDJHOHP
RNW\OVLODQL]RYDQ­P�SUR�FKURPDWRJUDILL�5����)P��

� PRELOQm� Ig]H�� NWHUg� MH� VPÀVm� REMHPRY¬FK�GmOÖ�PHWKDQROX�5� D� UR]WRNX�K\GURJHQIRVIRUH´QDQX
VRGQkKR� 5� ���� J�O�� ������ �� ������� MHMm©� S+� E\OR� XSUDYHQR� QD� ���� N\VHOLQRX� IRVIRUH´QRX� 5�
3UÖWRNRYg�U\FKORVW�MH�����PO�PLQ��6PÀV�O]H�SRX©mW�GR�GYRX�GQÖ�RG�SÎmSUDY\�

� GHWHNWRUX�UDGLRDNWLYLW\�QDVWDYHQkKR�QD�NREDOW����
� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX�SÎL�����QP�
� LQMHNWRURYk�VP\³N\�

1DVWÎmNQH�VH�RGGÀOHQÀ�SR�����)O�ND©GkKR�UR]WRNX��=D]QDPHQg�VH�FKURPDWRJUDP�]NRX§HQkKR
UR]WRNX�SR�GREX�RGSRYmGDMmFm� WURMQgVRENX�UHWHQ³QmKR�³DVX�N\DQRNREDODPLQX�D�]�SORFK�SmNÖ�VH
Y\SR³mWg�SURFHQWXgOQm�REVDK�NREDOWX����SÎmWRPQkKR�MDNR�N\DQRNREDODPLQ��

&KURPDWRJUDP�SRURYQgYDFmKR�UR]WRNX�VH�]D]QDPHQgYg�SR�GREX����PLQ��
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���������)LEULQRJHQXP�KXPDQXP�LRGLQDWXP> ,@�FU\RGHVLFFDWXP���

6WUDQD�����

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm� VH� UDGLRDNWLYLWD� ]NRX§HQkKR� SÎmSUDYNX� D� UHIHUHQ³QmKR� UR]WRNX� NREDOWX���� ]D� SRX©LW m
YKRGQkKR�]DÎm]HQm�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�QHER�VH�PÀÎm�QD�]DÎm]HQm�NDOLEURYD�
QkP�SRPRFm�WRKRWR�UR]WRNX�

8FKRYgYgQm

&KUgQÀQ�SÎHG�VYÀWOHP�SÎL�WHSORWÀ���(&�D©���(&�]D�SRGPmQHN�XYHGHQ¬FK�Y�³OgQNX�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

@)LEULQRJHQXP�KXPDQXP�LRGLQDWXP> ,���

FU\RGHVLFFDWXP

@/\RILOL]RYDQ¬�OLGVN¬�ILEULQRJHQ�]QD³HQ¬�MRGHP> ,���

-H� WR� VWHULOQm� UR]WRN� OLGVNkKR� ILEULQRJHQX� ]QD³HQkKR� MRGHP������ SURVW¬� S\URJHQQmFK� OgWHN �
/LGVN¬� ILEULQRJHQ� VH� SÎLSUDYXMH� ]� SOD]P\�� NWHUg� Y\KRYXMH� ³OgQNX� 3ODVPD� KXPDQXP� DG
VHSDUDWLRQHP��=SÖVRE�SÎmSUDY\�MH�]YROHQ�WDN��DE\�VH�]DEUgQLOR�SÎHQRVX�]QgP¬FK�LQIHN³QmFK�DJHQV
QHER�DE\�VH�WDWR�DJHQV�LQDNWLYRYDOD�D�DE\�Y�NRQH³QkP�SÎmSUDYNX�E\O�REVDK�ILEULQRJHQX�QHMPkQÀ
�����]�FHONRYkKR�REVDKX�EmONRYLQ\��3ÎmSUDYHN�PÖ©H�REVDKRYDW�DGLWLYD��MDNR�MH�FLWURQDQ�VRGQ¬� D
OLGVN¬�DOEXPLQ�

5R]SX§WÀQ¬�SÎmSUDYHN�REVDKXMH��������D©���������GHNODURYDQk�UDGLRDNWLYLW\�MRGX�����N�UHIH�
UHQ³QmPX�GDWX�XYHGHQkPX�Y�R]QD³HQm��1HMPkQÀ������UDGLRDNWLYLW\�RGSRYmGg�MRGX�����Yg]DQkPX
QD�EmONRYLQX�D�QHMPkQÀ������]�FHONRYk�UDGLRDNWLYLW\�RGSRYmGg�OgWNgP�Yg]DQ¬P�QD�VUD]LWHOQRX
EmONRYLQX��1D�MRG�����SÎLSDGg�QHMY¬§H�������]�FHONRYk�UDGLRDNWLYLW\�

9ODVWQRVWL

%mO¬�QHER�VODEÀ�©OXW¬�SUg§HN�QHER�GURELYg�SHYQg�OgWND�
-RG�����Pg�SROR³DV�SÎHPÀQ\������GQH�D�HPLWXMH�]gÎHQm�JDPD�D�UWJ�]gÎHQm�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P�SÎmVWURMHP�VH�]D]QDPHQg�VSHNWUXP�]gÎHQm�JDPD�D�UWJ�]gÎHQm�]SÖVREHP�XYHGHQ¬P
Y�³OgQNX�5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�MRGX�����
NURPÀ� UR]GmOÖ�]SÖVREHQ¬FK�SÎmWRPQRVWm� MRGX������5HIHUHQ³Qm� UR]WRN� MRGX�����D� UHIHUHQ³Qm
UR]WRN�FHVLD�����VH�]mVNgYDMm�RG�QgURGQm�ODERUDWRÎH��1HMYmFH�]DVWRXSHQk�IRWRQ\�SÎmSUDYNX�PDMm
HQHUJLL�������0H9��NWHUg�RGSRYmGg�UWJ�]gÎHQm�GFHÎLQkKR�WHOOXUX��-RG�����Pg�SROR³DV�SÎHPÀQ\
�����GQH�D�QHMYmFH�]DVWRXSHQk�IRWRQ\�JDPD�PDMm�HQHUJLH�������0H9�D�������0H9�

%� 3URYHGRX�VH�SUHFLSLWD³Qm�]NRX§N\�V�YKRGQ¬P�UR]VDKHP�GUXKRYÀ�VSHFLILFN¬FK�DQWLVkU��=NRX§ND
VH�SURYgGm�]D�SRX©LWm�DQWLVkU�VSHFLILFN¬FK�SURWL�SOD]PDWLFN¬P�EmONRYLQgP�Y§HFK�GUXKÖ�GRPgFmFK
]YmÎDW�REY\NOH�SRX©mYDQ¬FK�Y�SÎmVOX§Qk�]HPL�N�SÎmSUDYÀ�OgWHN�ELRORJLFNkKR�SÖYRGX��3ÎmSUDYHN



²gVWND�� 6EmUND�]gNRQÖ�³����������

)LEULQRJHQXP�KXPDQXP�LRGLQDWXP> ,@�FU\RGHVLFFDWXP������������

6WUDQD�����

REVDKXMH�EmONRYLQ\� OLGVNkKR�SÖYRGX�D�GgYg�QHJDWLYQm� UHDNFH�VH� VSHFLILFN¬PL�DQWLVkU\�SURW L
SOD]PDWLFN¬P�EmONRYLQgP�MLQ¬FK�GUXKÖ�

&� =NRX§ND�6Ug©OLYRVW�MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�SÎmSUDYNX�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������PÀÎm�VH�UR]SX§WÀQ¬�SÎmSUDYHN�

-RG������9KRGQ¬P�SÎmVWURMHP�VH�]D]QDPHQDMm�VSHNWUD�]gÎHQm�JDPD�D�UWJ�]gÎHQm�UR]SX§WÀQkKR�SÎm�
SUDYNX�]SÖVREHP�XYHGHQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQDMm�VH�VH�VSHNWU\�UHIHUHQ³QmFK�UR]WRNÖ
MRGX�����D�FHVLD������6WDQRYm�VH�UHODWLYQm�REVDK�SÎmWRPQkKR�MRGX�����D�MRGX�����]D�SÎHGSRNODGX�
©H�IRWRQ\�JDPD�MRGX�����R�HQHUJLL�������0H9�MVRX�HPLWRYgQ\�Y������SÎHPÀQ�D�IRWRQ\�JDPD
FHVLD�����R�HQHUJLL�������0H9�Y��������SÎHPÀQ�

5DGLRFKHPLFNg� ³LVWRWD��5R]SX§WÀQ¬� SÎmSUDYHN� VH� ]NRX§m� ]oQRYRX� HOHNWURIRUk]RX� ��������� ]D
SRX©LWm�SDSmURYkKR�SUXKX�GORXKkKR����FP�MDNR�QRVL³H�D� WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYkKR�R
S+�����MDNR�HOHNWURO\WX�

1D�SDSmU�VH�QDQHVH����)O�UR]SX§WÀQkKR�SÎmSUDYNX�GR���PP�§LURNkKR�SURX©NX�YH�Y]GgOHQRVWL
����PP�RG�DQRG\�D�QHFKg�VH�Y\YmMHW����PLQ�SRG�VWDELOL]RYDQ¬P�SURXGHP�SÎL�QDSÀWm�DVL�����9�
3URX©HN�VH�QHFKg�XVX§LW�D�YKRGQ¬P�GHWHNWRUHP�VH�VWDQRYm�UR]GÀOHQm�UDGLRDNWLYLW\��-RGLGRY¬�LRQ W
VH�SRVXQH�SÎLEOL©QÀ���FP�N�DQRGÀ�D�MRGHP�R]QD³HQ¬�ILEULQRJHQ�]ÖVWDQH�YÀW§LQRX�QD�VWDUWX��5DGLR�
DNWLYLWD�RGSRYmGDMmFm�MRGX�����Yg]DQkPX�QD�EmONRYLQX�MH�QHMPkQÀ������]�FHONRYk�UDGLRDNWLYLW\
HOHNWURIRUHRJUDPX�

6Ug©OLYRVW��.H�����PO� UR]SX§WÀQkKR�SÎmSUDYNX�VH�SÎLGg���PO� OLGVNk�SOD]P\�D�SR�]DPmFKgQm� VH
SÎHQHVH�SR���PO�WkWR�VPÀVL�GR�GYRX�]NXPDYHN�REVDKXMmFmFK���PO�WOXPLYkKR�UR]WRNX�IRVIRUH´QDQRYk�
KR�R�S+������'R�MHGQk�]NXPDYN\�VH�SÎLGg�����PO�UR]WRNX�REVDKXMmFmKR����P�M��WURPELQX�KRYÁ]mKR�5�
���P�M��WURPELQX�VUD]m�����J�O�ILEULQRJHQX��YmFH�QH©�����VUg©OLYRVW��]D����V�SÎL����(&���2EVDK�WkWR
]NXPDYN\�VH�GÖNODGQÀ�]DPmFKg�VNOHQÀQRX�W\³LQNRX�D�QHFKg�VH�VWgW�QHMPkQÀ���K��DQL©�VH�W\³LQND
Y\MPH�� SDN� VH� ]� Qm� RGVWUDQm� VUD©HQLQD� L� V� W\³LQNRX�� 9H]PH� VH� �� PO� ]E\OkKR� UR]WRNX� D� �� PO
SRURYQgYDFmKR� UR]WRNX�� GR� NWHUkKR� QHE\O� SÎLGgQ� KRYÀ]m� WURPELQ�� ]PÀÎm� VH� UDGLRDNWLYLWD� RERX
UR]WRNÖ�D�VWDQRYm�VH�SURFHQWR�UDGLRDNWLYLW\�REVD©HQk�YH�VUD©HQLQÀ��

6UD©HQLQD�REVDKXMH�QHMPkQÀ������]�FHONRYk�UDGLRDNWLYLW\�

6WHULOLWD��5R]SX§WÀQ¬�SÎmSUDYHN�Y\KRYXMH�]NRX§FH�QD�VWHULOLWX�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD�
3ÎmSUDYHN�VH�PÖ©H�SRX©mW�SÎHG�GRNRQ³HQmP�]NRX§N\��

%DNWHULgOQm�HQGRWR[LQ\�����������1HMY¬§H�����9�P�M��HQGRWR[LQX�Y�PLOLOLWUX��2EVDK�ODKYL³N\�VH
UR]SXVWm�YH�YKRGQkP�REMHPX��9�PO��SÎHGHSVDQkKR�UR]SRX§WÀGOD��

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�UR]SX§WÀQkKR�SÎmSUDYNX�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D
SRURYQg�VH�]D�SRX©LWm�YKRGQkKR�]DÎm]HQm�V�UHIHUHQ³QmP�UR]WRNHP�MRGX�����QHER�VH�]PÀÎm�QD�SÎmVWURML
NDOLEURYDQkP�SRPRFm�WRKRWR�UR]WRNX��3RX©LMH�VH�SÎmVWURM�VH�VFLQWLOD³QmP�GHWHNWRUHP��QDSÎ��V�WHQN¬P
NU\VWDOHP�MRGLGX�VRGQkKR��D�QDVWDYm�VH�WDN��DE\�SÎmVSÀYHN�UDGLRDNWLYLW\�MRGX�����E\O�PLQLPDOL]R�
YgQ�

8FKRYgYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�
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���������*DOOLL> *D@�FLWUDWLV�VROXWLR�LQLHFWDELOLV��

6WUDQD�����

9�R]QD³HQm�QD�REDOX�VH�XYHGH�
��]SÖVRE�UR]SRX§WÀQm�
��©H�SÎmSUDYHN�E\�PÀO�E¬W�SRX©mYgQ�LKQHG�SR�UR]SX§WÀQm�

WLR�LQLHFWDELOLV*DOOLL> *D@�FLWUDWLV�VROX��

@,QMHNFH�V�FLWURQDQHP�JDOOLW¬P> *D��

-H�WR�VWHULOQm�UR]WRN�REVDKXMmFm�JDOOLXP����YH�IRUPÀ�FLWURQDQX�JDOOLWkKR��0Ö©H�E¬W�L]RWRQL]RYgQ
SÎmGDYNHP�FKORULGX�VRGQkKR�D�FLWURQDQX�VRGQkKR�D�PÖ©H�REVDKRYDW�YKRGQk�SURWLPLNUREQm�SÎmVDG\�
MDNR�MH�EHQ]\ODONRKRO��*DOOLXP����MH�UDGLRDNWLYQm�L]RWRS�JDOOLD��PÖ©H�E¬W�]mVNgQ�R]DÎRYgQmP�]LQNX �
NWHU¬�PÖ©H�E¬W�RERKDFHQ�]LQNHP�����SURWRQ\�R�YKRGQk�HQHUJLL��*DOOLXP����PÖ©H�E¬W�RGGÀOHQR�RG
]LQNX�H[WUDNFm�GR�UR]SRX§WÀGOD�QHER�VORXSFRYRX�FKURPDWRJUDILm��3ÎmSUDYHN�REVDKXMH��������D©
��������GHNODURYDQk�UDGLRDNWLYLW\�JDOOLD����N�UHIHUHQ³QmPX�GDWX�D�KRGLQÀ�XYHGHQ¬P�Y�R]QD³HQm�
1D�JDOOLXP����SÎLSDGg�QHMY¬§H�������]�FHONRYk�UDGLRDNWLYLW\�

9ODVWQRVWL

²LU¬�EH]EDUY¬�UR]WRN�
*DOOLXP����Pg�SROR³DV�SÎHPÀQ\������GQH�D�HPLWXMH�]gÎHQm�JDPD�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P� SÎmVWURMHP� VH� ]D]QDPHQg� VSHNWUXP� ]gÎHQm� JDPD� ]SÖVREHP� XYHGHQ¬P� Y� ³OgQNX
5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�JDOOLD�����3URYHGH
VH�SÎmPk�SRURYQgQm�VSHNWHU�QHER�VH�SRX©LMH�]DÎm]HQm�NDOLEURYDQk�SRPRFm�UHIHUHQ³QmKR�UR]WRNX
JDOOLD�����5HIHUHQ³Qm�UR]WRN�JDOOLD����VH�]mVNgYg�RG�QgURGQm� ODERUDWRÎH��1HMYmFH�]DVWRXSHQk
IRWRQ\�JDPD�PDMm�HQHUJLH�������0H9��������0H9�D�������0H9�

%� .� ���� PO� ]NRX§HQkKR� SÎmSUDYNX� VH� SÎLGg� ���� PO� UR]WRNX� REVDKXMmFmKR� UR]WRN� FKORULGX
©HOH]LWkKR�5� ���J�O��D� UR]WRN�N\VHOLQ\�FKORURYRGmNRYk�5�������9�9��D�]DPmFKg�VH��=EDUYHQm
UR]WRNX� VH� SRURYQg� VH� ]EDUYHQmP� UR]WRNX� SÎLSUDYHQ¬P� VWHMQ¬P� ]SÖVREHP� D� REVDKXMmFmP
EHQ]\ODONRKRO�5����J�O��D�FKORULG�VRGQ­�5����J�O���¨OXWk�]EDUYHQm�Y]QLNQH�SRX]H�X�UR]WRNX�VH
]NRX§HQ¬P�SÎmSUDYNHP�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����
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,QGLL> ,Q@R[LQL�VROXWLR������������

6WUDQD�����

5DGLRQXNOLGRYg�³LVWRWD��9KRGQ¬P�SÎmVWURMHP�VH�]D]QDPHQg�VSHNWUXP�]gÎHQm�JDPD�]SÖVREHP
XYHGHQ¬P�Y�³OgQNX�5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX
JDOOLD�����NURPÀ�UR]GmOÖ�]SÖVREHQ¬FK�SÎmWRPQRVWm�JDOOLD�����*DOOLXP����Pg�SROR³DV�SÎHPÀQ\�����K
D�QHMYmFH�]DVWRXSHQk�IRWRQ\�JDPD�PDMm�HQHUJLL�������0H9��=�FHONRYk�UDGLRDNWLYLW\�SÎLSDGDMm�QD
JDOOLXP����QHMY¬§H�������
=LQHN��.�����PO�]NRX§HQkKR�SÎmSUDYNX�VH�SÎLGg�����PO�YRG\�5����PO�WOXPLYkKR�UR]WRNX�RFWDQRYkKR
R�S+��������PO�UR]WRNX�WKLRVmUDQX�VRGQkKR�5������J�O��D�����PO�UR]WRNX�GLWKL]RQX�SÎLSUDYHQkKR
QgVOHGXMmFmP�]SÖVREHP�����PJ�GLWKL]RQX�5�VH�UR]SXVWm�YH�����PO���EXWDQRQX�5��QHFKg�VH���PLQ
VWgW��]ILOWUXMH�VH�D�WÀVQÀ�SÎHG�SRX©LWmP�VH�]ÎHGm�QD�GHVHWLQgVREQ¬�REMHP���EXWDQRQHP�5����PLQ�VH
GÖNODGQÀ�SURWÎHSgYg�D�RGGÀOm�VH�RUJDQLFNg�YUVWYD��=PÀÎm�VH�DEVRUEDQFH����������RUJDQLFNk�YUVWY\
SÎL�����QP�SURWL�RUJDQLFNk�YUVWYÀ�NRQWUROQmKR�UR]WRNX�SÎLSUDYHQkKR�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�
$EVRUEDQFH� QHQm� YÀW§m� QH©� DEVRUEDQFH� RUJDQLFNk� YUVWY\� SRURYQgYDFmKR� UR]WRNX� SÎLSUDYHQkKR
VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�]D�SRX©LWm�����PO�]gNODGQmKR�UR]WRNX�]LQNX����)J�=Q�PO���
6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQg�VH�]D�SRX©LWm
YKRGQkKR� ]DÎm]HQm� V� UHIHUHQ³QmP� UR]WRNHP� JDOOLD���� QHER� VH� ]PÀÎm� QD� SÎmVWURML� NDOLEURYDQkP
SRPRFm�WRKRWR�UR]WRNX�

8FKRYgYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

�VROXWLR,QGLL> ,Q@R[LQL���

@5R]WRN�V�R[LQDWHP�LQGLW¬P> ,Q���

& + > ,Q@1 2 0 �������� �� � � U
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���������,QGLL> ,Q@R[LQL�VROXWLR���

6WUDQD�����

-H�WR�VWHULOQm�UR]WRN�LQGLD�����YH�IRUPÀ�NRPSOH[X�V���K\GUR[\FKLQROLQHP��0Ö©H�REVDKRYDW
YKRGQk�SRYUFKRYÀ�DNWLYQm�OgWN\�D�PÖ©H�E¬W�L]RWRQL]RYgQ�SÎmGDYNHP�FKORULGX�VRGQkKR�D�YKRGQkKR
WOXPLYkKR�UR]WRNX��,QGLXP�����MH�UDGLRDNWLYQm�L]RWRS�LQGLD��NWHU¬�PÖ©H�E¬W�Y\UREHQ�R]DÎRYgQmP
NDGPLD�SURWRQ\�R�YKRGQk�HQHUJLL��5R]WRN�REVDKXMH��������D©���������GHNODURYDQk�UDGLRDNWLYLW\
LQGLD�����N�UHIHUHQ³QmPX�GDWX�D�KRGLQÀ�XYHGHQ¬P�Y�R]QD³HQm��1D�MLQk�UDGLRQXNOLG\��QH©�MH�LQGLXP�
������SÎLSDGg�QHMY¬§H��������]�FHONRYk�UDGLRDNWLYLW\��1HMPkQÀ������UDGLRDNWLYLW\�RGSRYmGg�LQGLX�
�����YH�IRUPÀ�NRPSOH[X�V�R[LQDWHP��-H�]YROHQ�WDNRY¬�]SÖVRE�SÎmSUDY\��©H�VH�QHSÎLGgYg�©gGQ¬�QRVL³
D�PÀUQg�DNWLYLWD�QHQm�PHQ§m�QH©������*%T�LQGLD�����Y�PLNURJUDPX�LQGLD�

9ODVWQRVWL

²LU¬�EH]EDUY¬�UR]WRN�
,QGLXP�����Pg�SROR³DV�SÎHPÀQ\�����GQH�D�HPLWXMH�]gÎHQm�JDPD�D�UWJ�]gÎHQm�

=NRX§N\�WRWR©QRVWL

$� =NRX§ND�VH�SURYHGH�SR�GRVWDWH´QÁ�GORXKk�GREÁ��DE\�VH�QHXSODWÉRYDO\�NUgWNRGREk�UDGLRQXNOLG\�
MDNR�MH�LQGLXP����P��9KRGQ¬P�SÎmVWURMHP�VH�]D]QDPHQg�VSHNWUXP�]gÎHQm�JDPD�D�UWJ�]gÎHQm�]SÖ�
VREHP�XYHGHQ¬P�Y�³OgQNX�5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR
UR]WRNX�LQGLD������NURPÀ�UR]GmOÖ�]SÖVREHQ¬FK�SÎmWRPQRVWm�LQGLD����P��3URYHGH�VH�SÎmPk�SR�
URYQgQm�VSHNWHU�QHER�VH�SRX©LMH�]DÎm]HQm�NDOLEURYDQk�SRPRFm�UHIHUHQ³QmKR�UR]WRNX�LQGLD�����P�
5HIHUHQ³Qm�UR]WRN�LQGLD�����D�UHIHUHQ³Qm�UR]WRN�LQGLD����P�VH�]mVNgYDMm�RG�QgURGQm�ODERUDWRÎH�
1HMYmFH�]DVWRXSHQk�IRWRQ\�JDPD�LQGLD�����PDMm�HQHUJLH�������0H9�D�������0H9�

%� ��PJ�D©����PJ�R[LGX�KRÏH´QDWkKR�5�VH�XPmVWm�GR�VNOHQÀQk�]NXPDYN\�R�SUÖPÀUX�DVL����PP�
SÎLGg�VH����)O�]NRX§HQkKR�UR]WRNX�D�SR]RUXMH�VH�Y�XOWUDILDORYkPX�VYÀWOH�SÎL�����QP��Y]QLNg
MDVQÀ�©OXWg�IOXRUHVFHQFH�

&� 5R]GÀOHQm�UDGLRDNWLYLW\�PH]L�RUJDQLFNRX�D�YRGQRX�YUVWYX�YH�]NRX§FH�5DGLRFKHPLFNg�³LVWRWD�MH
]gURYHÈ�]NRX§NRX�WRWR©QRVWL�SÎmSUDYNX�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����

5DGLRQXNOLGRYg�³LVWRWD��9KRGQ¬P�SÎmVWURMHP�VH�]D]QDPHQg�VSHNWUXP�]gÎHQm�JDPD�D�UWJ�]gÎHQm
]SÖVREHP�XYHGHQ¬P�Y�³OgQNX�5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR
UR]WRNX�LQGLD������NURPÀ�UR]GmOÖ�]SÖVREHQ¬FK�SÎmWRPQRVWm�LQGLD����P�

,QGLXP����P��=NRX§ND�VH�SURYHGH�SR�GRVWDWH´QÁ�GORXKk�GREÁ��DE\�VH�QHXSODWÉRYDO\�NUgWNRGREk
UDGLRQXNOLG\�� MDNR� MH� LQGLXP����P�� =D]QDPHQg� VH� VSHNWUXP� ]gÎHQm� JDPD� SRPRFm� YKRGQkKR
GHWHNWRUX�V�RORYÀQRX�FORQRX�R�WORX§ÔFH���PP�XPmVWÀQRX�PH]L�Y]RUHN�R�UDGLRDNWLYLWÀ�DVL����0%T
D�GHWHNWRU��2GH]YD�Y�REODVWL�RGSRYmGDMmFm�IRWRQÖP�LQGLD����P�R�HQHUJLmFK�������0H9�D�������0H9
QHSÎHY\§XMH�RGH]YX�]mVNDQRX�]D�SRX©LWm�UHIHUHQ³QmKR�UR]WRNX�LQGLD����P����������R�UDGLRDNWLYLWÀ
���N%T�PÀÎHQkKR�]D�VWHMQ¬FK�SRGPmQHN��Y§HFKQD�PÀÎHQm�MVRX�Y]WD©HQD�N�GDWX�D�KRGLQÀ�SRGgQm �
5HIHUHQ³Qm�UR]WRN\�LQGLD�����D�LQGLD����P�VH�]mVNDMm�RG�QgURGQm�ODERUDWRÎH�

3R]QgPND��5R]WRN�V�R[LQDWHP�LQGLW­P> ,Q@�QHQm�XU´HQ�SUR�SÏmPk�SRGgQm��=QD´m�VH�MmP�LQ�YLWUR���

EmOk�NUYLQN\�QHER�NUHYQm�GHVWL´N\��NWHUk�VH�SDN�LQMHN´QÁ�SRGgYDMm�SDFLHQWRYL��

5DGLRFKHPLFNg�³LVWRWD��'R�VLODQL]RYDQk�GÀOLFm�QgOHYN\�REVDKXMmFm���PO�UR]WRNX�FKORULGX�VRGQk�
KR�5����J�O��VH�SÎLGg�����)O�]NRX§HQkKR�UR]WRNX�D�SURPmFKg�VH��3ÎLGg�VH���PO�RNWDQROX�5�D�LQWHQ�
]LYQÀ�VH�SURWÎHSgYg��3R�RGGÀOHQm�VH�VSRGQm�D�SDN�L�KRUQm�YUVWYD�SÎHQHVRX�GR�YKRGQ¬FK�VWHMQ¬FK
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ODKYL³HN��'ÀOLFm�QgOHYND�VH�SURP\MH���PO�RNWDQROX�5�LQWHQ]LYQmP�SURWÎHSgQmP�D�SURP¬YDFm�WHNXWLQD
VH�SÎLGg�GR�ODKYL³N\�V�RUJDQLFNRX�YUVWYX��3DN�VH�GÀOLFm�QgOHYND�SURP\MH���PO� N\VHOLQ\�FKORUR�
YRGmNRYk�56�LQWHQ]LYQmP�SURWÎHSgYgQmP�D�SURP¬YDFm�WHNXWLQD�VH�SÎHQHVH�GR�WÎHWm�ODKYL³N\��9§HFKQ\
ODKYL³N\�VH�X]DYÎRX�D�]D�SRX©LWm�YKRGQkKR�]DÎm]HQm�VH�]PÀÎm�UDGLRDNWLYLWD�Y�ND©Gk�ODKYL³FH��MDN�MH
XYHGHQR�Y�³OgQNX�5DGLRIDUPDFD��9\SR³mWg�VH�UDGLRFKHPLFNg�³LVWRWD��Y\MDGÎXMmFm�UDGLRDNWLYLWX�LQGLD�
�����YH�IRUPÀ�NRPSOH[X�V�R[LQDWHP�QDOH]HQRX�Y�RUJDQLFNk�YUVWYÀ��MDNR�SURFHQWR�UDGLRDNWLYLW\
QDPÀÎHQk�YH�WÎHFK�UR]WRFmFK��1HMPkQÀ������UDGLRDNWLYLW\�RGSRYmGg�LQGLX�����YH�IRUPÀ�NRPSOH[X
V�R[LQDWHP��

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQg�VH�]D�SRX©LWm
YKRGQkKR� ]DÎm]HQm� V� UHIHUHQ³QmP� UR]WRNHP� LQGLD�����QHER� VH� ]PÀÎm� QD� SÎmVWURML� NDOLEURYDQkP
SRPRFm�WRKRWR�UR]WRNX�

8FKRYgYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

XWLR�LQLHFWDELOLV,QGLL> ,Q@�SHQWHWDWLV�VRO���

@,QMHNFH�V�SHQWHWDQHP�LQGLW¬P> ,Q���

-H�WR�VWHULOQm�UR]WRN�SURVW¬�S\URJHQQmFK�OgWHN�REVDKXMmFm�LQGLXP�����YH�IRUPÀ�GLHWK\OHQWULDPLQR�
SHQWDDFHWDWX� LQGLWkKR�� 0Ö©H� REVDKRYDW� YgSQmN� D� PÖ©H� E¬W� L]RWRQL]RYgQ� SÎmGDYNHP� FKORULGX
VRGQkKR�D�YKRGQkKR�WOXPLYkKR�UR]WRNX��,QGLXP�����MH�UDGLRDNWLYQm�L]RWRS�LQGLD��PÖ©H�E¬W�]mVNgQ
R]DÎRYgQmP� NDGPLD�� NWHUk� PÖ©H� E¬W� RERKDFHQR� NDGPLHP����� QHER� NDGPLHP������ SURWRQ\
R�SÎmVOX§Qk�HQHUJLL��3ÎmSUDYHN�REVDKXMH��������D©���������GHNODURYDQk�UDGLRDNWLYLW\�LQGLD�����N
UHIHUHQ³QmPX�GDWX�D�KRGLQÀ�XYHGHQ¬P�Y�R]QD³HQm�

5DGLRDNWLYLWD� SÎLSDGDMmFm� QD� LQGLXP����P� QHQm� Y� ³DVH� SRGgQm� Y\§§m� QH©� ���� �� ]� FHONRYk
UDGLRDNWLYLW\��1HMPkQÀ������UDGLRDNWLYLW\�SÎLSDGg�QD�NRPSOH[�SHQWHWDQX�V�LQGLHP�����

9ODVWQRVWL

²LU¬�EH]EDUY¬�UR]WRN�
,QGLXP�����Pg�SROR³DV�SÎHPÀQ\�����GQH�D�HPLWXMH�]gÎHQm�JDPD�D�UWJ�]gÎHQm�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P�SÎmVWURMHP�VH�]D]QDPHQg�VSHNWUXP�]gÎHQm�JDPD�D�UWJ�]gÎHQm�]SÖVREHP�XYHGHQ¬P
Y� ³OgQNX� 5DGLRIDUPDFD�� 6SHNWUXP� VH� Y¬]QDPQÀ� QHOL§m� RG� VSHNWUD� UHIHUHQ³QmKR� UR]WRNX
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LQGLD������NURPÀ�UR]GmOÖ�]SÖVREHQ¬FK�SÎmWRPQRVWm�LQGLD����P��3URYHGH�VH�SÎmPk�SRURYQgQm
VSHNWHU�QHER� VH� SRX©LMH� ]DÎm]HQm� NDOLEURYDQk� SRPRFm� UHIHUHQ³QmKR� UR]WRNX� LQGLD����P�
5HIHUHQ³Qm�UR]WRN� LQGLD�����D�UHIHUHQ³Qm�UR]WRN�LQGLD����P�VH�]mVNgYDMm�RG�QgURGQm�ODERUDWRÎH�
1HMYmFH�]DVWRXSHQk� IRWRQ\�JDPD�LQGLD�����PDMm�HQHUJLH�������0H9�D�������0H9�

%� +RGQRWm�VH�FKURPDWRJUDP�]mVNDQ¬�YH�]NRX§FH�5DGLRFKHPLFNg�³LVWRWD��5R]GÀOHQm�UDGLRDNWLYLW\
MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�SÎmSUDYNX�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����
5DGLRQXNOLGRYg�³LVWRWD��9KRGQ¬P�SÎmVWURMHP�VH�]D]QDPHQg�VSHNWUXP�]gÎHQm�JDPD�D�UWJ�]gÎHQm
]SÖVREHP�XYHGHQ¬P�Y�³OgQNX�5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR
UR]WRNX�LQGLD������NURPÀ�UR]GmOÖ�]SÖVREHQ¬FK�SÎmWRPQRVWm�LQGLD����P�
,QGLXP����P��=NRX§HQ¬�SÎmSUDYHN� VH�SRQHFKg�GRVWDWH³QÀ�GORXKRX�GREX��DE\� VH� UDGLRDNWLYLWD
LQGLD�����UR]SDGHP�VQm©LOD�QD�GRVWDWH³QÀ�Qm]NRX�KRGQRWX�XPR©ÈXMmFm�PÀÎHQm�UDGLRQXNOLGRY¬FK
QH³LVWRW��3RWRP�VH�]D]QDPHQg�VSHNWUXP�]gÎHQm�JDPD�YKRGQ¬P�SÎmVWURMHP�NDOLEURYDQ¬P�SRPRF m
UHIHUHQ³QmKR�UR]WRNX�LQGLD����P��,QGLXP����P�Pg�SROR³DV�SÎHPÀQ\������GQH�D�QHMYmFH�]DVWRXSHQk
IRWRQ\�JDPD�PDMm�HQHUJLL�������0H9��5DGLRDNWLYLWD�SÎLSDGDMmFm�QD�LQGLXP����P�QHQm�Y�³DVH�SRGgQm
Y\§§m�QH©�������FHONRYk�UDGLRDNWLYLW\�
5DGLRFKHPLFNg�³LVWRWD��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH�����������MDN�MH�XYHGHQR�Y�³OgQNX
5DGLRIDUPDFD��]D�SRX©LWm�VLOLNDJHOX�QD�YUVWYÀ�VNOHQÀQ¬FK�YOgNHQ��'HVND�VH�]DKÎmYg����PLQ�SÎL
����(&��SÎL�Y\YmMHQm�³HOR�PRELOQm�Ig]H�EÀKHP����PLQ�GRVgKQH����FP�D©����FP��

1DQHVH�VH����O�D©�����O�]NRX§HQkKR�SÎmSUDYNX�D�QHFKg�VH�XVX§LW��9\YmMm�VH�UR]WRNHP�FKORULGX
VRGQkKR�5����J�O��SR�GUg]H����FP�D©����FP��9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�YKRGQ¬P�GHWHNWRUHP�VH
VWDQRYm�UR]GÀOHQm�UDGLRDNWLYLW\��.RPSOH[�SHQWHWDQX�LQGLD�VH�SRK\EXMH�Y�EOm]NRVWL�³HOD�UR]SRX§WÀGOD�
UDGLRDNWLYLWD�VNYUQ\�RGSRYmGDMmFm�WRPXWR�NRPSOH[X�MH�QHMPkQÀ������]�FHONRYk�UDGLRDNWLYLW\�
.DGPLXP��1HMY¬§H���)J�PO��SURYHGH�VH�DWRPRYg�DEVRUS³Qm�VSHNWURPHWULH����������0HWRGD�,,��
=NRX§HQ­�UR]WRN������PO�]NRX§HQkKR�SÎmSUDYNX�VH�VPmFKg�V�����PO�VPÀVL�REMHPRY¬FK�GmOÖ�N\VHOLQ\
FKORURYRGmNRYk�5�D�YRG\�5����������
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�]D�SRX©LWm�]gNODGQmKR�UR]WRNX�NDGPLD��������&G��]ÎHGÀQmP�VPÀVm
REMHPRY¬FK�GmOÖ�N\VHOLQ\�FKORURYRGmNRYk�5�D�YRG\�5����������

=PÀÎm�VH�DEVRUEDQFH�SÎL�������QP�]D�SRX©LWm�NDGPLRYk�ODPS\�V�GXWRX�NDWRGRX�MDNR�]GURMH�]gÎHQm
D�SODPHQH�Y]GXFK�DFHW\OHQ�
9ROQg�N\VHOLQD�GLHWK\OHQWULDPLQRSHQWDRFWRYg��9�PLNUR]NXPDYFH�VH�VPmFKg������O�]NRX§HQkKR
SÎmSUDYNX�VH������O�³HUVWYÀ�SÎLSUDYHQkKR�UR]WRNX�PRGÏH�K\GUR[\QDIWRORYk�5����J�O��Y�K\GUR[LGX
VRGQkP���PRO�O�56��3ÎLGg�VH�����O�UR]WRNX�FKORULGX�YgSHQDWkKR�5�������J�O���=EDUYHQm�UR]WRNX
]ÖVWDQH�UÖ©RYRILDORYk�QHER�VH�]PÀQm�]�PRGUkKR�QD�UÖ©RYRILDORYk������PJ�PO��
6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�
%DNWHULgOQm�HQGRWR[LQ\�����������1HMY¬§H����9�P�M��HQGRWR[LQX�Y�PLOLOLWUX��NGH�9�MH�GRSRUX³HQg
PD[LPgOQm�GgYND�Y�PLOLOLWUHFK�

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQg�VH�]D�SRX©LWm
YKRGQkKR� ]DÎm]HQm� V� UHIHUHQ³QmP� UR]WRNHP� LQGLD�����QHER� VH� ]PÀÎm� QD� SÎmVWURML� NDOLEURYDQkP
SRPRFm�WRKRWR�UR]WRNX�
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8FKRYgYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�
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-H� WR� VWHULOQm� UR]WRN� �����> ,@MRGEHQ]\O�JXDQLGLQX� SURVW¬� EDNWHULgOQmFK� HQGRWR[LQÖ�� 0Ö©H���
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QH³LVWRW�� -RG�����Pg�SROR³DV�SÎHPÀQ\������K� D� QHMYmFH� ]DVWRXSHQk� IRWRQ\�JDPD�PDMm� HQHUJLH
������0H9�D�������0H9��-RG�����Pg�SROR³DV�SÎHPÀQ\������K�D�QHMYmFH�]DVWRXSHQk�IRWRQ\�JDPD
PDMm�HQHUJLH�������0H9��������0H9�D�������0H9��1D�MRG�����SÎLSDGg�QHMPkQÀ��������]�FHONRYk
UDGLRDNWLYLW\�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������,REHQJXDQL> ,@�VROXWLR�LQLHFWDELOLV�DG�XVXP�WKHUDSHXWLFXP���

6WUDQD�����

5DGLRFKHPLFNg�³LVWRWD��3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN��=NRX§HQ¬�SÎmSUDYHN��
3RURYQgYDFm� UR]WRN� �D��� ������ J� MRGLGX� VRGQkKR�5� VH� UR]SXVWm� Y�PRELOQm� Ig]L� D� ]ÎHGm� VH� Mm� QD
������PO��
3RURYQgYDFm�UR]WRN��E��������PJ�MREHQJXDQLXPVXOIDWX�&5/�VH�UR]SXVWm�Y����PO�PRELOQm�Ig]H�D�]ÎHGm
VH�Mm�QD�������PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk�VLOLNDJHOHP�SUR
FKURPDWRJUDILL�5����)P��

� PRELOQm� Ig]H��NWHUg� MH�VPÀVm�REMHPRY¬FK�GmOÖ�UR]WRNX�GXVL´QDQX�DPRQQkKR�5�����J�O���DPR�
QLDNX�56��D�PHWKDQROX�5��������������D�MHMm©�SUÖWRNRYg�U\FKORVW�MH�����PO�PLQ�

� YKRGQkKR�GHWHNWRUX�UDGLRDNWLYLW\�
� VSHNWURIRWRPHWUX�V�SUÖWRNRY¬P�XVSRÎgGgQmP�SÎL�����QP�
� LQMHNWRURYk�VP\³N\�����)O�

1DVWÎmNQH�VH�]NRX§HQ¬�UR]WRN�D�SRURYQgYDFm�UR]WRN\��1HMPkQÀ������UDGLRDNWLYLW\�FKURPDWRJUD�
PX�RGSRYmGg�SmNX�MREHQJXDQX��1HMY¬§H�����UDGLRDNWLYLW\�RGSRYmGg�SmNX�MRGLGX�D�QHMY¬§H����
UDGLRDNWLYLW\�VH�QDFKg]m�Y�RVWDWQmFK�SmNgFK�

0ÀUQg� DNWLYLWD�� 9\SR³mWg� VH� ]� rGDMÖ� ]mVNDQ¬FK� YH� ]NRX§FH� 5DGLRFKHPLFNg� ³LVWRWD�� 2EVDK
MREHQJXDQLXPVXOIDWX� VH� VWDQRYm� ]� SORFK�SmNÖ�RGSRYmGDMmFmFK� MREHQJXDQX�QD� FKURPDWRJUDPHFK
]NRX§HQkKR�UR]WRNX�D�SRURYQgYDFmKR�UR]WRNX��E���2EVDK�Eg]H�MREHQJXDQX�VH�Y\SR³mWg�Y\QgVREHQmP
]mVNDQkKR�Y¬VOHGNX�IDNWRUHP�������

6WHULOLWD��9\KRYXMH� ]NRX§FH�QD� VWHULOLWX�XYHGHQk�Y� ³OgQNX� 5DGLRIDUPDFD��3ÎmSUDYHN�PÖ©H�E¬W
SRX©mYgQ�SÎHG�GRNRQ³HQmP�]NRX§N\�

%DNWHULgOQm�HQGRWR[LQ\�����������1HMY¬§H�����9�P�M��HQGRWR[LQX�Y�PLOLOLWUX��NGH�9�MH�GRSRUX³HQg
PD[LPgOQm�GgYND�Y�PLOLOLWUHFK�

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQg�VH�]D�SRX©LWm
YKRGQkKR�]DÎm]HQm�V�UHIHUHQ³QmP�UR]WRNHP�MRGX�����QHER�VH�]PÀÎm�QD�SÎmVWURML�NDOLEURYDQkP�SRPR�
Fm�WRKRWR�UR]WRNX�

8FKRYgYgQm

&KUgQÀQ�SÎHG�VYÀWOHP�]D�SRGPmQHN�XYHGHQ¬FK�Y�³OgQNX�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�PÀUQg�DNWLYLWD�Y\MgGÎHQg�Y�*%T�MRGX�����QD�JUDP�Eg]H�MREHQ�

JXDQX�



²gVWND�� 6EmUND�]gNRQÖ�³����������

1DWULL�FKURPDWLV> &U@�VROXWLR�VWHULOLV�����������

6WUDQD�����

R�VWHULOLV1DWULL�FKURPDWLV> &U@�VROXWL��

RGQ¬P6WHULOQm�UR]WRN�V�FKURPDQHP> &U@�V��

-H� WR� VWHULOQm� UR]WRN� FKURPDQX> &U@� VRGQkKR�� L]RWRQL]RYDQ¬� SÎmGDYNHP� FKORULGX� VRGQkKR���

&KURP����MH�UDGLRDNWLYQm�L]RWRS�FKURPX��NWHU¬�PÖ©H�E¬W�SÎLSUDYHQ�R]DÎRYgQmP�FKURPX�SÎmURGQmKR
L]RWRSRYkKR�VOR©HQm�QHER�FKURPX�RERKDFHQkKR�FKURPHP����QHXWURQ\��5R]WRN�REVDKXMH�������
D©� ������ �� GHNODURYDQk� UDGLRDNWLYLW\� FKURPX���� N� UHIHUHQ³QmPX� GDWX� D� KRGLQÀ� XYHGHQ¬P
Y�R]QD³HQm��1HMPkQÀ������UDGLRDNWLYLW\�RGSRYmGg�FKURPX����YH�IRUPÀ�FKURPDQX��0ÀUQg�DNWLYLWD
MH�QHMPkQÀ�����0%T�FKURPX����Y�PLOLJUDPX�FKURPDQRYkKR�LRQWX�

9ODVWQRVWL

²LU¬�EH]EDUY¬�QHER�VODEÀ�©OXW¬�UR]WRN�
&KURP����Pg�SROR³DV�SÎHPÀQ\������GQH�D�HPLWXMH�]gÎHQm�JDPD�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P� SÎmVWURMHP� VH� ]D]QDPHQg� VSHNWUXP� ]gÎHQm� JDPD� ]SÖVREHP� XYHGHQ¬P� Y� ³OgQNX
5DGLRIDUPDFD�� 6SHNWUXP� VH� Y¬]QDPQÀ� QHOL§m� RG� VSHNWUD� UHIHUHQ³QmKR� UR]WRNX� FKURPX����
5HIHUHQ³Qm� UR]WRN� FKURPX���� VH� ]mVNgYg� RG� QgURGQm� ODERUDWRÎH�� (QHUJLH� IRWRQÖ� JDPD� MH
������0H9�

%� +RGQRWm�VH�FKURPDWRJUDP�]mVNDQ¬�YH�]NRX§FH�5DGLRFKHPLFNg�³LVWRWD��5R]GÀOHQm�UDGLRDNWLYLW\
MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�SÎmSUDYNX�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����

5DGLRQXNOLGRYg�³LVWRWD��9KRGQ¬P�SÎmVWURMHP�VH�]D]QDPHQg�VSHNWUXP�]gÎHQm�JDPD�]SÖVREHP
XYHGHQ¬P�Y�³OgQNX�5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX
FKURPX����

5DGLRFKHPLFNg�³LVWRWD��3URYHGH�VH�Y]HVWXSQg�SDSmURYg�FKURPDWRJUDILH�����������MDN�MH�XYHGHQR
Y�³OgQNX�5DGLRIDUPDFD�

1D�SDSmU�VH�QDQHVH�PQR©VWYm�UR]WRNX�GRVWDWH³Qk�SUR�GHWHN³Qm�PHWRGX�D�LKQHG�VH�Y\YmMm�VPÀV m
REMHPRY¬FK�GmOÖ�DPRQLDNX�������5��OLKX�����5�D�YRG\�5�����������������SR�GREX�����K��FKURPLWk
LRQW\�]ÖVWgYgMm�QD�VWDUWX��9KRGQ¬P�GHWHNWRUHP�VH�VWDQRYm�UR]GÀOHQm�UDGLRDNWLYLW\��6NYUQD�R �5 �DVL)

����RGSRYmGg�FKURPDQX�VRGQkPX�D�SÎHGVWDYXMH�QHMPkQÀ������]�FHONRYk�UDGLRDNWLYLW\�FKURPDWRJUD�
PX�

0%T�&HONRY¬�FKURPDQ��1HMY¬§H�����)J�FKURPDQRY¬FK�LRQWÖ��&U2�
����Y�

0ÀÎm�VH�DEVRUEDQFH����������]NRX§HQkKR�UR]WRNX�Y�PD[LPX�SÎL�����QP�D�SRURYQgYDFmKR�UR]WRNX
SÎLSUDYHQkKR�]D�SRX©LWm�UR]WRNX�FKURPDQX�GUDVHOQkKR�5������J�O���-H�OL�WR�QXWQk��XSUDYm�VH�KRGQRWD
S+�]NRX§HQkKR�D�SRURYQgYDFmKR�UR]WRNX�QD���SÎmGDYNHP�K\GURJHQXKOL´LWDQX�VRGQkKR�56��3R�]PÀ�
ÎHQm�DEVRUEDQFH�VH�Y\SR³mWg�REVDK�FKURPDQX�YH�]NRX§HQkP�UR]WRNX�

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������1DWULL�LRGLGL> ,@�FDSVXODH�DG�XVXP�GLDJQRVWLFXP����

6WUDQD�����

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQg�VH�]D�SRX©LWm
YKRGQkKR�]DÎm]HQm�V�UHIHUHQ³QmP�UR]WRNHP�FKURPX����QHER�VH�]PÀÎm�QD�SÎmVWURML�NDOLEURYDQkP
SRPRFm�WRKRWR�UR]WRNX�

8FKRYgYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

XP�GLDJQRVWLFXP�1DWULL�LRGLGL> ,@�FDSVXODH�DG�XV���

JQRVWLFNk�SRX©LWm7RERON\�V�MRGLGHP> ,@�VRGQ¬P�SUR�GLD���

-VRX�WR�WRERON\��NWHUk�REVDKXMm�MRG�����YH�IRUPÀ�MRGLGX�VRGQkKR�YH�YKRGQkP�SHYQkP�]gNODGX�
7RERON\� WDNk� REVDKXMm� WKLRVmUDQ� VRGQ¬� QHER� MLQk� UHGXNXMmFm� OgWN\� D�PRKRX� REVDKRYDW� YKRGQ¬
WOXPLY¬�UR]WRN��-RG�����MH�UDGLRDNWLYQm�L]RWRS�MRGX��PÖ©H�E¬W�]mVNgQ�R]DÎRYgQmP�WHOOXUX�QHXWURQ\
QHER�H[WUDNFm�]H�§WÀSQ¬FK�SURGXNWÖ�XUDQX��.D©Gg�WREROND�REVDKXMH������D©�������GHNODURYDQk
UDGLRDNWLYLW\�MRGX�����N�UHIHUHQ³QmPX�GDWX�D�KRGLQÀ�XYHGHQ¬P�Y�R]QD³HQm��1D�MLQk�UDGLRQXNOLG\
QH©�MRG�����SÎLSDGg�QHMY¬§H�������]�FHONRYk�UDGLRDNWLYLW\��1HMPkQÀ������UDGLRDNWLYLW\�RGSRYmGg
MRGX�����YH�IRUPÀ�MRGLGX��=SÖVRE�SÎmSUDY\�MH�]YROHQ�WDN��DE\�PÀUQg�DNWLYLWD�QHE\OD�PHQ§m�QH©
����*%T�MRGX�����Y�PLOLJUDPX�MRGX��7RERON\�Y\KRYXMm�SR©DGDYNÖP�QD�WYUGk�WRERON\�XYHGHQ¬P
Y�³OgQNX�&DSVXODH��SRNXG�QHQm�XYHGHQR�D�VFKYgOHQR�MLQDN�

9ODVWQRVWL

-RG�����Pg�SROR³DV�SÎHPÀQ\������GQH�D�HPLWXMH�]gÎHQm�EHWD�D�]gÎHQm�JDPD�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P� SÎmVWURMHP� VH� ]D]QDPHQg� VSHNWUXP� ]gÎHQm� JDPD� ]SÖVREHP� XYHGHQ¬P� Y� ³OgQNX
5DGLRIDUPDFD�� 6SHNWUXP� VH� Y¬]QDPQÀ� QHOL§m� RG� VSHNWUD� UHIHUHQ³QmKR� UR]WRNX� MRGX�����
5HIHUHQ³Qm�UR]WRN�MRGX�����VH�]mVNgYg�RG�QgURGQm�ODERUDWRÎH��1HMYmFH�]DVWRXSHQk�IRWRQ\�JDPD
MRGX�����PDMm�HQHUJLL�������0H9�

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�5DGLRFKHPLFNg�³LVWRWD��5R]GÀOHQm�UDGLRDNWLYLW\
MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�SÎmSUDYNX�

=NRX§N\�QD�³LVWRWX

5DGLRQXNOLGRYg�³LVWRWD��3RX©LMH�VH�SÎmVOX§Q¬�REMHP�UR]WRNX�]mVNDQkKR�YH�]NRX§FH�5R]SDGDYRVW�
9KRGQ¬P� SÎmVWURMHP� VH� ]D]QDPHQg� VSHNWUXP� ]gÎHQm� JDPD� ]SÖVREHP� XYHGHQ¬P� Y� ³OgQNX
5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�MRGX������6WDQRYm�VH
UHODWLYQm�REVDK�MRGX������MRGX������MRGX�����D�RVWDWQmFK�UDGLRQXNOLGRY¬FK�QH³LVWRW��-RG�����Pg
SROR³DV�SÎHPÀQ\������K�D�QHMYmFH�]DVWRXSHQk�IRWRQ\�JDPD�PDMm�HQHUJLH�������0H9�D�������0H9�



²gVWND�� 6EmUND�]gNRQÖ�³����������

1DWULL�LRGLGL> ,@�VROXWLR������������

6WUDQD�����

-RG�����Pg�SROR³DV�SÎHPÀQ\������K�D�QHMYmFH�]DVWRXSHQk�IRWRQ\�JDPD�PDMm�HQHUJLH�������0H9�
������0H9�D�������0H9��1D�MRG�����SÎLSDGg�QHMPkQÀ��������]�FHONRYk�UDGLRDNWLYLW\�

5DGLRFKHPLFNg�³LVWRWD��3URYHGH�VH�Y]HVWXSQg�SDSmURYg�FKURPDWRJUDILH�����������MDN�MH�XYHGHQR
Y�³OgQNX�5DGLRIDUPDFD�

=NRX§HQ­�UR]WRN��2EVDK�MHGQk�WRERON\�VH�UR]SXVWm�Y���PO�YRG\�5�

1D�SUXK�YKRGQkKR�SDSmUX�VH�QDQHVH�����O�]NRX§HQkKR�UR]WRNX��1D�VWHMQk�PmVWR�EH]�SÎHGFKR]mKR
VX§HQm�VH�QDQHVH����)O�UR]WRNX�REVDKXMmFmKR�MRGLG�GUDVHOQ­�5����J�O���MRGL´QDQ�GUDVHOQ­�5����J�O�
D�K\GURJHQXKOL´LWDQ�VRGQ­�5�����J�O���9\YmMm�VH�EH]�SÎHGFKR]mKR�VX§HQm�VPÀVm�REMHPRY¬FK�GmOÖ
YRG\�5�D�PHWKDQROX�5�����������SR�GUg]H����FP��3DSmU�VH�QHFKg�XVX§LW�D�YKRGQ¬P�GHWHNWRUHP�VH
VWDQRYm� UDGLRDNWLYLWD��1HMPkQÀ������]� FHONRYk� UDGLRDNWLYLW\� FKURPDWRJUDPX�RGSRYmGg� VNYUQÀ
MRGLGX��3DSmU�VH�SRVWÎmNg�FKORULGHP�SDODGQDW­P�56�D�Y\VX§m�VH�Y�SURXGX�KRUNkKR�Y]GXFKX��6NYUQD
MRGLGX�VH�]EDUYm�KQÀGÀ�D�VNYUQD�MRGL³QDQX�VH�]EDUYm�©OXWÀ�

5R]SDGDYRVW�����PO�UR]WRNX�MRGLGX�GUDVHOQkKR�5������J�O��VH�]DKÎmYg�Y�PDOk�NgGLQFH�YH�YRGQm�Og]QL
SÎL����(&��SÎLGg�VH�MHGQD�WREROND�D�PmFKg�VH�PDJQHWLFN¬P�PmFKDGOHP�SÎL����RW�PLQ�D©�GR�rSOQkKR
UR]SX§WÀQm�REDOX�WRERON\�L�MHMmKR�REVDKX��DVL����PLQ��

2EVDKRYg�VWHMQRPÀUQRVW��-HGQRWOLYÀ�VH�VWDQRYm�UDGLRDNWLYLWD�QHMPkQÀ�GHVHWL�WREROHN�]D�SRX©LW m
YKRGQkKR�SÎmVWURMH�SÎL�GRGU©HQm�VWHMQ¬FK�JHRPHWULFN¬FK�SRGPmQHN�D�Y\SR³mWg�VH�SUÖPÀUQg�UDGLR�
DNWLYLWD�MHGQk�WRERON\��5DGLRDNWLYLWD�MHGQRWOLY¬FK�WREROHN�VH�QHOL§m�RG�SUÖPÀUQk�UDGLRDNWLYLW\�R�YmFH
QH©�������5HODWLYQm�VPÀURGDWQg�RGFK\OND�QHQm�YÀW§m�QH©�������

6WDQRYHQm�UDGLRDNWLYLW\

3UÖPÀUQg�UDGLRDNWLYLWD�VWDQRYHQg�YH�]NRX§FH�2EVDKRYg�VWHMQRPÀUQRVW�MH��������D©��������
GHNODURYDQk�UDGLRDNWLYLW\�MRGX�����N�UHIHUHQ³QmPX�GDWX�D�KRGLQÀ�XYHGHQ¬P�Y�R]QD³HQm�

8FKRYgYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

OXWLR1DWULL�LRGLGL> ,@�VR���

GQ¬P5R]WRN�V�MRGLGHP> ,@�VR���

-H�WR�UR]WRN�SUR�SHURUgOQm�SRGgYgQm�REVDKXMmFm�MRG�����YH�IRUPÀ�MRGLGX�VRGQkKR��2EVDKXMH�WDNk
WKLRVmUDQ�VRGQ¬�QHER�MLQRX�YKRGQRX�UHGXNXMmFm�OgWNX�D�PÖ©H�REVDKRYDW�YKRGQ¬�WOXPLY¬�UR]WRN �
-RG����� MH� UDGLRDNWLYQm� L]RWRS� MRGX�� NWHU¬�PÖ©H� E¬W� ]mVNgQ� R]DÎRYgQmP�[HQRQX�� RERKDFHQkKR
[HQRQHP������QHMPkQÀ��������SURWRQ\�D�QgVOHGQRX�SÎHPÀQRX�Y]QLNOkKR�FHVLD�����SÎHV�[HQRQ����
QD�MRG������5R]WRN�REVDKXMH��������D©���������GHNODURYDQk�UDGLRDNWLYLW\�MRGX�����N�UHIHUHQ³QmPX
GDWX�D�KRGLQÀ�XYHGHQ¬P�Y�R]QD³HQm��1HMPkQÀ������UDGLRDNWLYLW\�RGSRYmGg�MRGX�����YH�IRUPÀ
MRGLGX��0ÀUQg�DNWLYLWD�QHQm�PHQ§m�QH©�����*%T�MRGX�����Y�PLOLJUDPX�MRGX��1D�MLQk�UDGLRQXNOLG\
QH©�MRG�����SÎLSDGg�QHMY¬§H��������]�FHONRYk�UDGLRDNWLYLW\�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������1DWULL�LRGLGL> ,@�VROXWLR���

6WUDQD�����

9ODVWQRVWL

²LU¬�EH]EDUY¬�UR]WRN�
-RG�����Pg�SROR³DV�SÎHPÀQ\������K�D�HPLWXMH�]gÎHQm�JDPD�D�UWJ�]gÎHQm�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P�SÎmVWURMHP�VH�]D]QDPHQg�VSHNWUXP�]gÎHQm�JDPD�D�UWJ�]gÎHQm�]SÖVREHP�XYHGHQ¬P
Y�³OgQNX�5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�MRGX�����
NURPÀ� UR]GmOÖ� ]SÖVREHQ¬FK� SÎmWRPQRVWm� MRGX������ WHOOXUX����� D� MLQ¬FK� UDGLRQXNOLGRY¬FK
QH³LVWRW��5HIHUHQ³Qm�UR]WRN\�MRGX������MRGX�����D�WHOOXUX�����VH�]mVNgYDMm�RG�QgURGQm�ODERUDWRÎH�
1HMYmFH�]DVWRXSHQk�IRWRQ\�JDPD�MRGX�����PDMm�HQHUJLL�������0H9�D�MVRX�GRSURYg]HQ\�UWJ�]gÎH�
QmP�R�HQHUJLL�������0H9��-RG�����Pg�SROR³DV�SÎHPÀQ\������GQH��HPLWXMH�UWJ�]gÎHQm�R�HQHUJLL
������0H9�D�IRWRQ\�R�HQHUJLL�������0H9��7HOOXU�����Pg�SROR³DV�SÎHPÀQ\������GQH�D�QHMYmFH
]DVWRXSHQk�IRWRQ\�PDMm�HQHUJLH�������0H9�D�������0H9�

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�5DGLRFKHPLFNg�³LVWRWD��5R]GÀOHQm�UDGLRDNWLYLW\
MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�SÎmSUDYNX�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+������D©������

5DGLRQXNOLGRYg�³LVWRWD��9KRGQ¬P�SÎmVWURMHP�VH�]D]QDPHQg�VSHNWUXP�]gÎHQm�JDPD�]SÖVREHP
XYHGHQ¬P� Y� ³OgQNX�5DGLRIDUPDFD�� 6WDQRYm� VH� UHODWLYQm� REVDK� MRGX������ WHOOXUX����� D� MLQ¬FK
SÎmWRPQ¬FK�UDGLRQXNOLGRY¬FK�QH³LVWRW��1HMVRX�GHWHJRYgQ\�MLQk�UDGLRQXNOLG\�V�GHO§mP�SROR³DVHP
SÎHPÀQ\��QH©�Pg�MRG������3UR�VWDQRYHQm�MRGX������WHOOXUX�����D�MLQ¬FK�UDGLRQXNOLGRY¬FK�QH³LVWRW
VH�]NRX§HQ¬�UR]WRN�SRQHFKg�GRVWDWH³QÀ�GORXKRX�GREX��DE\�UDGLRDNWLYLWD�MRGX�����NOHVOD�QD�KRGQRWX
XPR©ÈXMmFm�VWDQRYHQm�WÀFKWR�QH³LVWRW��9KRGQ¬P�SÎmVWURMHP�VH�]D]QDPHQg�VSHNWUXP�]gÎHQm�JDPD
D�UWJ�]gÎHQm�SÎHPÀQÀQ¬FK�UDGLRQXNOLGÖ�]SÖVREHP�XYHGHQ¬P�Y�³OgQNX�5DGLRIDUPDFD��1D�MLQk�UDGLR�
QXNOLG\�QH©�MRG�����SÎLSDGg�QHMY¬§H��������]�FHONRYk�UDGLRDNWLYLW\��5R]WRN�VH�PÖ©H�SRX©mW�SÎHG
GRNRQ³HQmP�]NRX§N\�

5DGLRFKHPLFNg�³LVWRWD��3URYHGH�VH�Y]HVWXSQg�SDSmURYg�FKURPDWRJUDILH�����������MDN�MH�XYHGHQR
Y�³OgQNX�5DGLRIDUPDFD�

=NRX§HQ­�UR]WRN��=NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�YRGRX�5�WDN��DE\�UDGLRDNWLYLWD�RGSRYmGDOD�DVL�������
LPSXO]Ö�PLQ�QD�����O��3ÎLGg�VH�VWHMQ¬�REMHP�UR]WRNX�REVDKXMmFmKR�MRGLG�GUDVHOQ­�5����J�O���MRGL´QDQ
GUDVHOQ­�5����J�O��D�K\GURJHQXKOL´LWDQ�VRGQ­�5�����J�O��D�SURPmFKg�VH�
3RURYQgYDFm�UR]WRN��D�������J�MRGLGX�GUDVHOQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��E�������J�MRGL´QDQX�GUDVHOQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�

1D�SURX©HN�YKRGQkKR�SDSmUX����FP�GORXKkKR�VH�RGGÀOHQÀ�QDQHVH�����O�]NRX§HQkKR�UR]WRNX�
����O�SRURYQgYDFmKR�UR]WRNX��D��D�����O�SRURYQgYDFmKR�UR]WRNX��E��D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK
GmOÖ�YRG\�5� D�PHWKDQROX�5� ������ ���� SR� GUg]H� ��� FP� �DVL� �� K��� 3DSmU� VH� XVX§m� QD� Y]GXFKX� D
SÎLOR©HQmP� ILOWUD³QmFK� SDSmUÖ� QDV\FHQ¬FK� N\VHOLQRX� RFWRYRX� 5� V� MRGL´QDQHP� GUDVHOQ­P� 5� D
N\VHOLQRX�RFWRYRX�5�V�MRGLGHP�GUDVHOQ­P�5�VH�VWDQRYm�SRORK\�QHDNWLYQmKR�MRGLGX�GUDVHOQkKR� D
MRGL³QDQX�GUDVHOQkKR��9KRGQ¬P�GHWHNWRUHP�VH�VWDQRYm�UR]GÀOHQm�UDGLRDNWLYLW\��1D�FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�VH�YH�VNYUQÀ�RGSRYmGDMmFm�MRGLGX�QDFKg]m�QHMPkQÀ������FHONRYk�UDGLRDNWLYLW\
D�KRGQRWD�5 � VH�QHRGOL§XMH�R�YmFH�QH©�����RG�5 �KRGQRW\�RGSRYmGDMmFm�QHDNWLYQmPX�MRGLGX�QD) )

FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��



²gVWND�� 6EmUND�]gNRQÖ�³����������

1DWULL�LRGLGL> ,@�VROXWLR������������

6WUDQD�����

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQg�VH�]D�SRX©LWm
YKRGQkKR�]DÎm]HQm�V�UHIHUHQ³QmP�UR]WRNHP�MRGX�����QHER�VH�]PÀÎm�QD�SÎmVWURML�NDOLEURYDQkP�SRPR�
Fm�WRKRWR�UR]WRNX�

8FKRYgYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

OXWLR1DWULL�LRGLGL> ,@�VR���

GQ¬P5R]WRN�V�MRGLGHP> ,@�VR���

-H�WR�UR]WRN�SUR�SHURUgOQm�SRGgYgQm��NWHU¬�REVDKXMH�MRG�����YH�IRUPÀ�MRGLGX�VRGQkKR��2EVDKXMH
WDNk�WKLRVmUDQ�VRGQ¬�QHER�MLQRX�YKRGQRX�UHGXNXMmFm�OgWNX�D�PÖ©H�REVDKRYDW�YKRGQ¬�WOXPLY¬�UR]WRN �
-RG�����MH�UDGLRDNWLYQm�L]RWRS�MRGX��NWHU¬�PÖ©H�E¬W�]mVNgQ�R]DÎRYgQmP�[HQRQX�QHXWURQ\��5R]WRN
REVDKXMH��������D©���������GHNODURYDQk�UDGLRDNWLYLW\�MRGX�����N�UHIHUHQ³QmPX�GDWX�XYHGHQkPX
Y�R]QD³HQm��1HMPkQÀ������UDGLRDNWLYLW\�RGSRYmGg�MRGX�����YH�IRUPÀ�MRGLGX��=SÖVRE�SÎmSUDY\�MH
]YROHQ�WDN��DE\�PÀUQg�DNWLYLWD�QHE\OD�PHQ§m�QH©����*%T�MRGX�����Y�PLOLJUDPX�MRGX�N�UHIHUHQ³QmPX
GDWX�XYHGHQkPX�Y�R]QD³HQm��-RGX�����RGSRYmGg�QHMY¬§H�������]�FHONRYk�UDGLRDNWLYLW\�

9ODVWQRVWL

²LU¬�EH]EDUY¬�UR]WRN�
-RG�����Pg�SROR³DV�SÎHPÀQ\������GQH�D�HPLWXMH�]gÎHQm�JDPD�D�UWJ�]gÎHQm�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P�SÎmVWURMHP�VH�]D]QDPHQg�VSHNWUXP�]gÎHQm�JDPD�D�UWJ�]gÎHQm�]SÖVREHP�XYHGHQ¬P
Y�³OgQNX�5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�MRGX�����
NURPÀ�UR]GmOÖ�]SÖVREHQ¬FK�SÎmWRPQRVWm�MRGX������5HIHUHQ³Qm�UR]WRN\�MRGX�����D�FHVLD�����VH
]mVNgYDMm�RG�QgURGQm�ODERUDWRÎH��1HMYmFH�]DVWRXSHQk�IRWRQ\�Y�SÎmSUDYNX�PDMm�HQHUJLL�������0H9�
NWHUg�RGSRYmGg�UWJ�]gÎHQm�WHOOXUX��-RG�����Pg�SROR³DV�SÎHPÀQ\������GQH�D�MHKR�SÎmWRPQRVW�VH
SURMHYm�QHMYmFH�]DVWRXSHQ¬PL�IRWRQ\�JDPD�V�HQHUJLHPL�������0H9�D�������0H9�

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�5DGLRFKHPLFNg�³LVWRWD��5R]GÀOHQm�UDGLRDNWLYLW\
MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�SÎmSUDYNX�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������

-RG������9KRGQ¬P�SÎmVWURMHP�VH�]D]QDPHQg�VSHNWUXP�]gÎHQm�JDPD�D�UWJ�]gÎHQm�]SÖVREHP�XYHGH�
Q¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SURYHGH�VH�SÎmPk�SRURYQgQm�VH�VSHNWU\�UHIHUHQ³QmFK�UR]WRNÖ�MRGX�
�����D�FHVLD������6WDQRYm�VH�UHODWLYQm�REVDK�MRGX�����D�MRGX�����]D�SÎHGSRNODGX��©H�IRWRQ\�JDPD



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������1DWULL�LRGLGL> ,@�VROXWLR���

6WUDQD�����

MRGX�����R�HQHUJLL�������0H9�MVRX�HPLWRYgQ\�Y������SÎHPÀQ�D�IRWRQ\�JDPD�FHVLD�����R�HQHUJLL
������0H9�Y��������SÎHPÀQ�

5DGLRFKHPLFNg�³LVWRWD��3URYHGH�VH�Y]HVWXSQg�SDSmURYg�FKURPDWRJUDILH�����������MDN�MH�XYHGHQR
Y�³OgQNX�5DGLRIDUPDFD�

=NRX§HQ­�UR]WRN��=NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�YRGRX�5�WDN��DE\�UDGLRDNWLYLWD�RGSRYmGDOD�DVL�������
LPSXO]Ö�PLQ�QD�����O��3ÎLGg�VH�VWHMQ¬�REMHP�UR]WRNX�REVDKXMmFmKR�MRGLG�GUDVHOQ­�5����J�O���MRGL´QDQ
GUDVHOQ­�5����J�O��D�K\GURJHQXKOL´LWDQ�VRGQ­�5�����J�O��D�SURPmFKg�VH�
3RURYQgYDFm�UR]WRN��D�������J�MRGLGX�GUDVHOQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��E�������J�MRGL´QDQX�GUDVHOQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�

1D�SURX©HN�YKRGQkKR�SDSmUX����FP�GORXKkKR�VH�RGGÀOHQÀ�QDQHVH�����O�]NRX§HQkKR�UR]WRNX�
����O�SRURYQgYDFmKR�UR]WRNX��D��D�����O�SRURYQgYDFmKR�UR]WRNX��E��D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK
GmOÖ�YRG\�5�D�PHWKDQROX�5�����������SR�GUg]H����FP��DVL���K���3DSmU�VH�XVX§m�QD�Y]GXFKX�D�SÎLOR�
©HQmP�ILOWUD³QmFK�SDSmUÖ�QDV\FHQ¬FK�N\VHOLQRX�RFWRYRX�5�V�MRGL´QDQHP�GUDVHOQ­P�5�D�N\VHOLQRX
RFWRYRX�5�V�MRGLGHP�GUDVHOQ­P�5�VH�VWDQRYm�SRORK\�QHDNWLYQmKR�MRGLGX�GUDVHOQkKR�D�MRGL³QDQX
GUDVHOQkKR�� 9KRGQ¬P� GHWHNWRUHP� VH� VWDQRYm� UR]GÀOHQm� UDGLRDNWLYLW\�� 1D� FKURPDWRJUDPX
]NRX§HQkKR�UR]WRNX�VH�YH�VNYUQÀ�RGSRYmGDMmFm�MRGLGX�QDFKg]m�QHMPkQÀ������FHONRYk�UDGLRDNWLYLW\
D�KRGQRWD�5 � VH�QHRGOL§XMH�R�YmFH�QH©�����RG�5 �KRGQRW\�RGSRYmGDMmFm�QHDNWLYQmPX�MRGLGX�QD) )

FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX��D��

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQg�VH�]D�SRX©LWm
YKRGQkKR�]DÎm]HQm�V�UHIHUHQ³QmP�UR]WRNHP�MRGX�����QHER�VH�]PÀÎm�QD�SÎmVWURML�NDOLEURYDQkP�SRPR�
Fm�WRKRWR�UR]WRNX��3RX©LMH�VH�SÎmVWURM�VH�VFLQWLOD³QmP�GHWHNWRUHP��QDSÎ��V�WHQN¬P�NU\VWDOHP�MRGLGX
VRGQkKR��D�QDVWDYm�VH�WDN��DE\�SÎmVSÀYHN�UDGLRDNWLYLW\�MRGX�����E\O�PLQLPDOL]RYgQ�

8FKRYgYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

OXWLR1DWULL�LRGLGL> ,@�VR���

GQ¬P5R]WRN�V�MRGLGHP> ,@�VR���

-H�WR�UR]WRN�SUR�SHURUgOQm�SRGgYgQm��NWHU¬�REVDKXMH�MRG�����YH�IRUPÀ�MRGLGX�VRGQkKR��2EVDKXMH
WDNk�WKLRVmUDQ�VRGQ¬�QHER�MLQRX�UHGXNXMmFm�OgWNX�D�PÖ©H�REVDKRYDW�YKRGQ¬�WOXPLY¬�UR]WRN��-RG����
MH�UDGLRDNWLYQm�L]RWRS�MRGX��PÖ©H�E¬W�]mVNgQ�R]DÎRYgQmP�WHOOXUX�QHXWURQ\�QHER�H[WUDNFm�]H�§WÀSQ¬FK
SURGXNWÖ�XUDQX��5R]WRN�REVDKXMH��������D©���������GHNODURYDQk�UDGLRDNWLYLW\�MRGX�����N�UHIHUHQ�
³QmPX�GDWX�D�KRGLQÀ�XYHGHQ¬P�Y�R]QD³HQm��1D�MLQk�UDGLRQXNOLG\�QH©�MRG�����SÎLSDGg�QHMY¬§H������
]�FHONRYk�UDGLRDNWLYLW\��1HMPkQÀ������UDGLRDNWLYLW\�RGSRYmGg�MRGX�����YH�IRUPÀ�MRGLGX��=SÖVRE
SÎmSUDY\�MH�]YROHQ�WDN��DE\�PÀUQg�DNWLYLWD�QHE\OD�PHQ§m�QH©�����*%T�MRGX�����Y�PLOLJUDPX�MRGX
N�UHIHUHQ³QmPX�GDWX�D�KRGLQÀ�XYHGHQ¬P�Y�R]QD³HQm�



²gVWND�� 6EmUND�]gNRQÖ�³����������

1DWULL�LRGLGL> ,@�VROXWLR������������

6WUDQD�����

9ODVWQRVWL

²LU¬�EH]EDUY¬�UR]WRN�
-RG�����Pg�SROR³DV�SÎHPÀQ\������GQH�D�HPLWXMH�]gÎHQm�EHWD�D�]gÎHQm�JDPD��

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P� SÎmVWURMHP� VH� ]D]QDPHQg� VSHNWUXP� ]gÎHQm� JDPD� ]SÖVREHP� XYHGHQ¬P� Y� ³OgQNX
5DGLRIDUPDFD�� 6SHNWUXP� VH� Y¬]QDPQÀ� QHOL§m� RG� VSHNWUD� UHIHUHQ³QmKR� UR]WRNX� MRGX�����
5HIHUHQ³Qm�UR]WRN�MRGX�����VH�]mVNgYg�RG�QgURGQm�ODERUDWRÎH��1HMYmFH�]DVWRXSHQk�IRWRQ\�JDPD
MRGX�����PDMm�HQHUJLL�������0H9�

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�5DGLRFKHPLFNg�³LVWRWD��5R]GÀOHQm�UDGLRDNWLYLW\
MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�SÎmSUDYNX�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©������

5DGLRQXNOLGRYg�³LVWRWD��9KRGQ¬P�SÎmVWURMHP�VH�]D]QDPHQg�VSHNWUXP�]gÎHQm�JDPD�]SÖVREHP
XYHGHQ¬P�Y�³OgQNX�5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX
MRGX������6WDQRYm�VH�UHODWLYQm�REVDK�MRGX������MRGX������MRGX�����D�RVWDWQmFK�UDGLRQXNOLGRY¬FK
QH³LVWRW�� -RG�����Pg�SROR³DV�SÎHPÀQ\������K� D� QHMYmFH� ]DVWRXSHQk� IRWRQ\�JDPD�PDMm� HQHUJLH
������0H9�D�������0H9��-RG�����Pg�SROR³DV�SÎHPÀQ\������K�D�QHMYmFH�]DVWRXSHQk�IRWRQ\�JDPD
PDMm�HQHUJLH�������0H9�D�������0H9��1D�MRG�����SÎLSDGg�QHMPkQÀ��������]�FHONRYk�UDGLRDNWLYLW\
D�QD�MRG������MRG�����D�RVWDWQm�UDGLRQXNOLGRYk�QH³LVWRW\�SÎLSDGg�QHMY¬§H�������]�FHONRYk�UDGLRDNWL �
YLW\�

5DGLRFKHPLFNg�³LVWRWD��3URYHGH�VH�Y]HVWXSQg�SDSmURYg�FKURPDWRJUDILH�����������MDN�MH�XYHGHQR
Y�³OgQNX�5DGLRIDUPDFD�

=NRX§HQ­�UR]WRN��=NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�YRGRX�5�WDN��DE\�UDGLRDNWLYLWD�RGSRYmGDOD�DVL�������
LPSXO]Ö�PLQ�QD�����O��3ÎLGg�VH�VWHMQ¬�REMHP�UR]WRNX�REVDKXMmFmKR�MRGLG�GUDVHOQ­�5����J�O���MRGL´QDQ
GUDVHOQ­�5����J�O��D�K\GURJHQXKOL´LWDQ�VRGQ­�5�����J�O��D�SURPmFKg�VH�
3RURYQgYDFm�UR]WRN��D�������J�MRGLGX�GUDVHOQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�
3RURYQgYDFm�UR]WRN��E�������J�MRGL´QDQX�GUDVHOQkKR�5�VH�UR]SXVWm�YH�YRGÁ�5�D�]ÎHGm�VH�Mm�QD����PO�

1D�SUXK�YKRGQkKR�SDSmUX����FP�GORXKkKR�VH�RGGÀOHQÀ�QDQHVH�����O�]NRX§HQkKR�UR]WRNX������O
SRURYQgYDFmKR�UR]WRNX��D��D�����O�SRURYQgYDFmKR�UR]WRNX��E��D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
YRG\�5�D�PHWKDQROX�5�����������SR�GUg]H����FP��DVL���K���3DSmU�VH�XVX§m�QD�Y]GXFKX�D�SÎLOR©HQmP
ILOWUD³QmFK�SDSmUÖ�QDV\FHQ¬FK�N\VHOLQRX�RFWRYRX�5�V�MRGL´QDQHP�GUDVHOQ­P�5�D�N\VHOLQRX�RFWRYRX�5
V�MRGLGHP�GUDVHOQ­P�5�VH�VWDQRYm�SRORK\�QHDNWLYQmKR�MRGLGX�GUDVHOQkKR�D�MRGL³QDQX�GUDVHOQkKR�
9KRGQ¬P�GHWHNWRUHP�VH�VWDQRYm�UR]GÀOHQm�UDGLRDNWLYLW\��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX
VH�YH�VNYUQÀ�RGSRYmGDMmFm�MRGLGX�QDFKg]m�QHMPkQÀ������]�FHONRYk�UDGLRDNWLYLW\�D�KRGQRWD�5 �VH�QH�)

RGOL§XMH�R�YmFH�QH©�����RG�5 �KRGQRW\�RGSRYmGDMmFm�QHDNWLYQmPX�MRGLGX�QD�FKURPDWRJUDPX�SRURY�)

QgYDFmKR�UR]WRNX��D��

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQg�VH�]D�SRX©LWm
YKRGQkKR�]DÎm]HQm�V�UHIHUHQ³QmP�UR]WRNHP�MRGX�����QHER�VH�]PÀÎm�QD�SÎmVWURML�NDOLEURYDQkP�SRPR�
Fm�WRKRWR�UR]WRNX�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������1DWULL�LRGRKLSSXUDWL> ,@�VROXWLR�LQLHFWDELOLV���

6WUDQD�����

8FKRYgYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

QLHFWDELOLV1DWULL�LRGRKLSSXUDWL> ,@�VROXWLR�L���

GQ¬P,QMHNFH�V�MRGKLSSXUDQHP> ,@�VR���

-H�WR�VWHULOQm�UR]WRN�VRGQk�VROL�N\VHOLQ\������> ,@MRGEHQ]DPLGR�RFWRYk��0Ö©H�REVDKRYDW�YKRGQ¬���

WOXPLY¬�UR]WRN�D�YKRGQRX�SURWLPLNUREQm�SÎmVDGX��MDNR�MH�EHQ]\ODONRKRO��-RG�����MH�UDGLRDNWLYQ m
L]RWRS�MRGX��PÖ©H�VH�]mVNgYDW�R]DÎRYgQmP�[HQRQX��RERKDFHQkKR�[HQRQHP������QHMPkQÀ�������
SURWRQ\�D�QgVOHGQRX�SÎHPÀQRX�Y]QLNOkKR�FHVLD�����SÎHV�[HQRQ�����QD�MRG������3ÎmSUDYHN�REVDKXMH
�������D©���������GHNODURYDQk�UDGLRDNWLYLW\�MRGX�����N�UHIHUHQ³QmPX�GDWX�D�KRGLQÀ�XYHGHQ¬P
Y�R]QD³HQm��1HMPkQÀ������UDGLRDNWLYLW\�RGSRYmGg�MRGX�����YH�IRUPÀ�MRGKLSSXUDQX�VRGQkKR��0ÀUQg
DNWLYLWD�MH������*%T�D©������*%T�MRGX�����Y�JUDPX�MRGKLSSXUDQX�VRGQkKR��1D�MLQk�UDGLRQXNOLG\
QH©�MRG�����SÎLSDGg�QHMY¬§H��������]�FHONRYk�UDGLRDNWLYLW\�

9ODVWQRVWL

²LUg�EH]EDUYg�NDSDOLQD�
-RG�����Pg�SROR³DV�SÎHPÀQ\������K�D�HPLWXMH�]gÎHQm�JDPD�D�UWJ�]gÎHQm�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P�SÎmVWURMHP�VH�]D]QDPHQg�VSHNWUXP�]gÎHQm�JDPD�D�UWJ�]gÎHQm�]SÖVREHP�XYHGHQ¬P
Y�³OgQNX�5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�MRGX����
NURPÀ�UR]GmOÖ�]SÖVREHQ¬FK�SÎmWRPQRVWm�MRGX������WHOOXUX�����D�MLQ¬FK�UDGLRQXNOLGRY¬FK�QH³LV�
WRW��5HIHUHQ³Qm�UR]WRN\�MRGX������MRGX�����D�WHOOXUX�����VH�]mVNgYDMm�RG�QgURGQm�ODERUDWRÎH �
1HMYmFH�]DVWRXSHQk�IRWRQ\�JDPD�MRGX�����PDMm�HQHUJLL�������0H9�D�MVRX�GRSURYg]HQ\�UWJ�]gÎH�
QmP�R�HQHUJLL�������0H9��-RG�����Pg�SROR³DV�SÎHPÀQ\������GQH�D�HPLWXMH�UWJ�]gÎHQm�R�HQHUJLL
������0H9�D�IRWRQ�R�HQHUJLL�������0H9��7HOOXU�����Pg�SROR³DV�SÎHPÀQ\������GQH�D�QHMYmFH�]D�
VWRXSHQk�IRWRQ\�PDMm�HQHUJLH�������0H9�D�������0H9�



²gVWND�� 6EmUND�]gNRQÖ�³����������

1DWULL�LRGRKLSSXUDWL> ,@�VROXWLR�LQLHFWDELOLV������������

6WUDQD�����

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�5DGLRFKHPLFNg�³LVWRWD��6NYUQD�RGSRYmGDMmF m
KODYQmPX�SmNX� UDGLRDNWLYLW\�QD� FKURPDWRJUDPX�]NRX§HQkKR� UR]WRNX� VH�SRORKRX� VKRGXMH� VH
VNYUQRX�RGSRYmGDMmFm�N\VHOLQÀ���MRGKLSSXURYk�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����

5DGLRQXNOLGRYg�³LVWRWD��9KRGQ¬P�SÎmVWURMHP�VH�]D]QDPHQg�VSHNWUXP�]gÎHQm�JDPD�]SÖVREHP�XYH�
GHQ¬P� Y� ³OgQNX� 5DGLRIDUPDFD�� 6WDQRYm� VH� UHODWLYQm� REVDK� MRGX������ WHOOXUX����� D� MLQ¬FK
SÎmWRPQ¬FK�UDGLRQXNOLGRY¬FK�QH³LVWRW��1HMVRX�GHWHJRYgQ\�MLQk�UDGLRQXNOLG\�V�GHO§mP�SROR³DVHP
SÎHPÀQ\��QH©�MH�MRG������3UR�VWDQRYHQm�MRGX������WHOOXUX�����D�MLQ¬FK�UDGLRQXNOLGRY¬FK�QH³LVWRW
VH�]NRX§HQ¬�UR]WRN�SRQHFKg�GRVWDWH³QÀ�GORXKRX�GREX��DE\�UDGLRDNWLYLWD�MRGX�����NOHVOD�QD�Qm]NRX
KRGQRWX�XPR©ÈXMmFm�VWDQRYHQm�WÀFKWR�QH³LVWRW��9KRGQ¬P�SÎmVWURMHP�VH�]D]QDPHQg�VSHNWUXP�]gÎHQm
JDPD�D�UWJ�]gÎHQm�SÎHPÀQÀQ¬FK�UDGLRQXNOLGÖ�]SÖVREHP�XYHGHQ¬P�Y�³OgQNX�5DGLRIDUPDFD��1D�MLQk
UDGLRQXNOLG\�QH©�MRG�����SÎLSDGg�QHMY¬§H��������]�FHONRYk�UDGLRDNWLYLW\��5R]WRN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�

5DGLRFKHPLFNg�³LVWRWD��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH�����������MDN�MH�XYHGHQR�Y�³OgQNX
5DGLRIDUPDFD��]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5����

=NRX§HQ­�UR]WRN����J�MRGLGX�GUDVHOQkKR�5�VH�UR]SXVWm�Y����PO�YRG\�5��SÎLSUDYm�VH�VPÀV�REMHPRY¬FK
GmOÖ�WRKRWR�UR]WRNX�D�]NRX§HQkKR�SÎmSUDYNX����������D�SRX©LMH�VH�GR����PLQ�SR�VPmFKgQm��3RNXG�MH
WR�QXWQk��QDÎHGm� VH�SRURYQgYDFmP� UR]WRNHP� �QRVL³HP�� WDN�� DE\�NRQFHQWUDFH� UDGLRDNWLYLW\�E\O D
GRVWDWH³Qg�SUR�GHWHN³Qm�PHWRGX��QDSÎ������0%T�Y�PLOLOLWUX�
3RURYQgYDFm�UR]WRN��QRVL´������PJ�N\VHOLQ\���MRGKLSSXURYk�5�D����PJ�N\VHOLQ\���MRGEHQ]RRYk�5
VH�UR]SXVWm�YH���PO�K\GUR[LGX�VRGQkKR�����PRO�O�56��SÎLGg�VH����PJ�MRGLGX�GUDVHOQkKR�5�D�]ÎHGm�VH
YRGRX�5�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5�
N\VHOLQ\�RFWRYk�OHGRYk�5��EXWDQROX�5�D�WROXHQX�5�������������������SR�GUg]H����FP��DVL����PLQ��
9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SDN�VH�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX�MH�VNYUQD�RGSRYmGDMmFm�N\VHOLQÀ���MRGKLSSXURYk�D�EOm©H�N�³HOX�UR]SRX§WÀGOD
VNYUQD� RGSRYmGDMmFm� N\VHOLQÀ� ��MRGEHQ]RRYk�� -RGLGRY¬� LRQW� ]ÖVWgYg� EOm]NR� VWDUWX�� 5R]GÀOHQ m
UDGLRDNWLYLW\�VH�VWDQRYm�YKRGQ¬P�GHWHNWRUHP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�QHMPkQÀ
�����]�FHONRYk�UDGLRDNWLYLW\�QDFKg]m�YH�VNYUQÀ�RGSRYmGDMmFm�N\VHOLQÀ���MRGKLSSXURYk�D�QHMY¬§H����
]�FHONRYk�UDGLRDNWLYLW\�Y�QÀNWHUk�]H�VNYUQ�RGSRYmGDMmFmFK�N\VHOLQÀ���MRGEHQ]RRYk�D�MRGLGRYkPX
LRQWX�

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQg�VH�]D�SRX©LWm
YKRGQkKR�]DÎm]HQm�V�UHIHUHQ³QmP�UR]WRNHP�MRGX�����QHER�VH�]PÀÎm�QD�SÎmVWURML�NDOLEURYDQkP�SRPR�
Fm�WRKRWR�UR]WRNX�

8FKRYgYgQm

&KUgQÀQ�SÎHG�VYÀWOHP��Y�FKODGX��]D�SRGPmQHN�XYHGHQ¬FK�Y�³OgQNX�5DGLRIDUPDFD�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������1DWULL�LRGRKLSSXUDWL> ,@�VROXWLR�LQLHFWDELOLV���

6WUDQD�����

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�
9�R]QD³HQm�QD�REDOX�VH�XYHGH��]GD�SÎmSUDYHN�MH�QHER�QHQm�YKRGQ¬�SUR�UHQgOQm�SOD]PDWLFNR�

�SUÖWRNRYk�VWXGLH�

QLHFWDELOLV1DWULL�LRGRKLSSXUDWL> ,@�VROXWLR�L���

GQ¬P,QMHNFH�V�MRGKLSSXUDQHP> ,@�VR���

�0Ö©H�REVDKRYDW�YKRGQ¬-H�WR�VWHULOQm�UR]WRN�VRGQk�VROL�N\VHOLQ\������> ,@MRGEHQ]DPLGR�RFWRYk����

WOXPLY¬�UR]WRN�D�YKRGQRX�SURWLPLNUREQm�SÎmVDGX��MDNR�EHQ]\ODONRKRO��-RG�����MH�UDGLRDNWLYQm�L]RWRS
MRGX��PÖ©H�E¬W�]mVNgQ�R]DÎRYgQmP�WHOOXUX�QHXWURQ\�QHER�H[WUDNFm�]H�§WÀSQ¬FK�SURGXNWÖ�XUDQX �
3ÎmSUDYHN�REVDKXMH��������D©���������GHNODURYDQk�UDGLRDNWLYLW\�MRGX�����N�UHIHUHQ³QmPX�GDWX�D
KRGLQÀ�XYHGHQ¬P�Y�R]QD³HQm��1HMPkQÀ������MRGX�����MH�YH�IRUPÀ�MRGKLSSXUDQX�VRGQkKR��0ÀUQg
DNWLYLWD�MH������*%T�D©�����*%T�MRGX�����Y�JUDPX�MRGKLSSXUDQX�VRGQkKR�

9ODVWQRVWL

²LUg�EH]EDUYg�NDSDOLQD�
-RG�����Pg�SROR³DV�SÎHPÀQ\������GQH�D�HPLWXMH�]gÎHQm�EHWD�D�]gÎHQm�JDPD�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P� SÎmVWURMHP� VH� ]D]QDPHQg� VSHNWUXP� ]gÎHQm� JDPD� ]SÖVREHP� XYHGHQ¬P� Y� ³OgQNX
5DGLRIDUPDFD�� 6SHNWUXP� VH� Y¬]QDPQÀ� QHOL§m� RG� VSHNWUD� UHIHUHQ³QmKR� UR]WRNX� MRGX�����
5HIHUHQ³Qm�UR]WRN�MRGX�����VH�]mVNgYg�RG�QgURGQm�ODERUDWRÎH��1HMYmFH�]DVWRXSHQk�IRWRQ\�JDPD
MRGX�����PDMm�HQHUJLL�������0H9�

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�5DGLRFKHPLFNg�³LVWRWD��6NYUQD�RGSRYmGDMmF m
KODYQmPX�SmNX� UDGLRDNWLYLW\�QD� FKURPDWRJUDPX�]NRX§HQkKR� UR]WRNX� VH�SRORKRX� VKRGXMH� VH
VNYUQRX�RGSRYmGDMmFm�N\VHOLQÀ���MRGKLSSXURYk�QD�FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����

5DGLRQXNOLGRYg�³LVWRWD��9KRGQ¬P�SÎmVWURMHP�VH�]D]QDPHQg�VSHNWUXP�]gÎHQm�JDPD�]SÖVREHP
XYHGHQ¬P�Y�³OgQNX�5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX
MRGX������6WDQRYm�VH�UHODWLYQm�REVDK�MRGX������MRGX������MRGX�����D�RVWDWQmFK�UDGLRQXNOLGRY¬FK



²gVWND�� 6EmUND�]gNRQÖ�³����������

1DWULL�LRGRKLSSXUDWL> ,@�VROXWLR�LQLHFWDELOLV������������

6WUDQD�����

QH³LVWRW�� -RG�����Pg�SROR³DV�SÎHPÀQ\������K� D� QHMYmFH� ]DVWRXSHQk� IRWRQ\�JDPD�PDMm� HQHUJLH
������0H9�D�������0H9��-RG�����Pg�SROR³DV�SÎHPÀQ\������K�D�QHMYmFH�]DVWRXSHQk�IRWRQ\�JDPD
PDMm�HQHUJLH�������0H9��������0H9�D�������0H9��1D�MRG�����SÎLSDGg�QHMPkQÀ��������]�FHONRYk
UDGLRDNWLYLW\�

5DGLRFKHPLFNg�³LVWRWD��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH�����������MDN�MH�XYHGHQR�Y�³OgQNX
5DGLRIDUPDFD��]D�SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5����

=NRX§HQ­�UR]WRN����J�MRGLGX�GUDVHOQkKR�5�VH�UR]SXVWm�Y����PO�YRG\�5��SÎLSUDYm�VH�VPÀV�REMHPRY¬FK
GmOÖ�WRKRWR�UR]WRNX�D�]NRX§HQkKR�SÎmSUDYNX����������D�SRX©LMH�VH�GR����PLQ�SR�VPmFKgQm��3RNXG�MH
WR�QXWQk��QDÎHGm� VH�SRURYQgYDFmP� UR]WRNHP� �QRVL³HP�� WDN�� DE\�NRQFHQWUDFH� UDGLRDNWLYLW\�E\O D
GRVWDWH³Qg�SUR�GHWHN³Qm�PHWRGX��QDSÎ������0%T�Y�PLOLOLWUX�
3RURYQgYDFm�UR]WRN��QRVL´������PJ�N\VHOLQ\���MRGKLSSXURYk�5�D����PJ�N\VHOLQ\���MRGEHQ]RRYk�5
VH�UR]SXVWm�YH���PO�K\GUR[LGX�VRGQkKR�����PRO�O�56��SÎLGg�VH����PJ�MRGLGX�GUDVHOQkKR�5�D�]ÎHGm�VH
YRGRX�5�QD����PO�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5�
N\VHOLQ\�RFWRYk�OHGRYk�5��EXWDQROX�5�D�WROXHQX�5�������������������SR�GUg]H����FP��DVL����PLQ��
9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SDN�VH�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP��1D�FKURPDWRJUDPX
SRURYQgYDFmKR�UR]WRNX�MH�VNYUQD�RGSRYmGDMmFm�N\VHOLQÀ���MRGKLSSXURYk�D�EOm©H�N�³HOX�UR]SRX§WÀGOD
VNYUQD� RGSRYmGDMmFm� N\VHOLQÀ� ��MRGEHQ]RRYk�� -RGLGRY¬� LRQW� ]ÖVWgYg� EOm]NR� VWDUWX�� 5R]GÀOHQ m
UDGLRDNWLYLW\�VH�VWDQRYm�YKRGQ¬P�GHWHNWRUHP��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�VH�QHMPkQÀ
�����]�FHONRYk�UDGLRDNWLYLW\�QDFKg]m�YH�VNYUQÀ�RGSRYmGDMmFm�N\VHOLQÀ���MRGKLSSXURYk�D�QHMY¬§H����
]�FHONRYk�UDGLRDNWLYLW\�Y�QÀNWHUk�]H�VNYUQ�RGSRYmGDMmFmFK�N\VHOLQÀ���MRGEHQ]RRYk�D�MRGLGRYkPX
LRQWX�

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQg�VH�]D�SRX©LWm
YKRGQkKR�]DÎm]HQm�V�UHIHUHQ³QmP�UR]WRNHP�MRGX�����QHER�VH�]PÀÎm�QD�SÎmVWURML�NDOLEURYDQkP�SRPR�
Fm�WRKRWR�UR]WRNX�

8FKRYgYgQm

&KUgQÀQ�SÎHG�VYÀWOHP��Y�FKODGX��]D�SRGPmQHN�XYHGHQ¬FK�Y�³OgQNX�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�
9�R]QD³HQm�QD�REDOX�VH�XYHGH��©H�SÎmSUDYHN�QHQm�YKRGQ¬�SUR�UHQgOQm�SOD]PDWLFNR�SUÖWRNRYk

VWXGLH�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������1DWULL�SHUWHFKQHWDWLV> 7F@�ILVVLRQH�IRUPDWL�VROXWLR�LQLHFWDELOLV��P

6WUDQD�����

QH�IRUPDWL1DWULL�SHUWHFKQHWDWLV> 7F@�ILVVLR��P

VROXWLR�LQLHFWDELOLV

SQ¬P�SURGXNWHP�,QMHNFH�V�WHFKQHFLVWDQHP> 7F@�VRGQ¬P��§WÀ��P

³OgQHN� VH� Y]WDKXMH� QD� LQMHN´Qm� UR]WRN� WHFKQHFLVWDQX> 7F@� VRGQkKR�� NWHU­� E\O� ]mVNgQ��P

]�PRO\EGHQX����H[WUDKRYDQkKR�]H�§WÁSQ­FK�SURGXNW×�XUDQX��,QMHN´Qm�UR]WRN�WHFKQHFLVWDQX> 7F@��P

VRGQkKR��NWHU­�E\O�]mVNgQ�]�PRO\EGHQX����SÏLSUDYHQkKR�R]DÏRYgQmP�PRO\EGHQX�QHXWURQ\��MH�SRSVgQ
Y�´OgQNX�,QMHNFH�V�WHFKQHFLVWDQHP> 7F@�VRGQ­P��QH§WÁSQ­P�SURGXNWHP����P

-H� WR� VWHULOQm� UR]WRN� REVDKXMmFm� WHFKQHFLXP���P� YH� IRUPÀ� WHFKQHFLVWDQRYkKR� LRQWX�
L]RWRQL]RYDQ¬�SÎmGDYNHP�FKORULGX�VRGQkKR��7HFKQHFLXP���P�MH�UDGLRQXNOLG�Y]QLNO¬�SÎHPÀQRX
PRO\EGHQX����� 0RO\EGHQ���� MH� UDGLRDNWLYQm� L]RWRS� PRO\EGHQX� ]mVNDQ¬� H[WUDNFm� ]H� §WÀSQ¬FK
SURGXNWÖ�XUDQX��3ÎmSUDYHN�REVDKXMH��������D©���������GHNODURYDQk�UDGLRDNWLYLW\�WHFKQHFLD���P
N� UHIHUHQ³QmPX� GDWX� D� KRGLQÀ� XYHGHQ¬P� Y� R]QD³HQm�� 1HMPkQÀ� ��� �� UDGLRDNWLYLW\� RGSRYmGg
WHFKQHFLX���P�YH�IRUPÀ�WHFKQHFLVWDQRYkKR�LRQWX��

5DGLRDNWLYLWD��Y\MgGÎHQg�Y�SURFHQWHFK�]�FHONRYk�UDGLRDNWLYLW\�D�Y]WD©HQg�N�GDWX�D�KRGLQÀ�SRGgQm�
SÎmVOX§HMmFm� MLQ¬P� UDGLRQXNOLGÖP� QH©� WHFKQHFLX���P�� NURPÀ� Wk�� NWHUg� Y]QLNQH� SÎL� SÎHPÀQÀ
WHFKQHFLD���P�QD�WHFKQHFLXP�����QHQm�YÀW§m��QH©�MH�XYHGHQR�Qm©H��

PRO\EGHQ��� �����
MRG���� ������ ����

UXWKHQLXP���� ������ ����

VWURQFLXP��� ������ ����

VWURQFLXP��� ������ ����

QH³LVWRW\�HPLWXMmFm�]gÎHQm�DOID ������ ����

MLQk�UDGLRQXNOLGRYk�QH³LVWRW\ ������

,QMHN³Qm� UR]WRN� PÖ©H� E¬W� SÎLSUDYHQ� ]H� VWHULOQmKR� SÎmSUDYNX� PRO\EGHQX���� ]D� DVHSWLFN¬FK
SRGPmQHN�

9ODVWQRVWL

²LU¬�EH]EDUY¬�UR]WRN�
7HFKQHFLXP���P�Pg�SROR³DV�SÎHPÀQ\������K�D�HPLWXMH�]gÎHQm�JDPD�

=NRX§N\�WRWR©QRVWL

9KRGQ¬P� SÎmVWURMHP� VH� ]D]QDPHQg� VSHNWUXP� ]gÎHQm� JDPD� ]SÖVREHP� XYHGHQ¬P� Y� ³OgQNX
5DGLRIDUPDFD��3URYHGH�VH�SÎmPk�SRURYQgQm�VSHNWHU�QHER�VH�SRX©LMH�]DÎm]HQm�NDOLEURYDQk�SRPRFm
UHIHUHQ³QmKR�UR]WRNX�WHFKQHFLD���P��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX
WHFKQHFLD���P�� 5HIHUHQ³Qm� UR]WRN\� WHFKQHFLD���P�� PRO\EGHQX����� MRGX������ UXWKHQLD�����
VWURQFLD�����D�VWURQFLD�\WWULD����VH�]mVNgYDMm�RG�QgURGQm�ODERUDWRÎH��1HMYmFH�]DVWRXSHQk�IRWRQ\�JDPD
WHFKQHFLD���P�PDMm�HQHUJLL�������0H9�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+���������������D©�����

5DGLRQXNOLGRYg�³LVWRWD��3URYHGH�VH�SRGOH�³OgQNX�5DGLRIDUPDFD�



²gVWND�� 6EmUND�]gNRQÖ�³����������

1DWULL�SHUWHFKQHWDWLV> 7F@�ILVVLRQH�IRUPDWL�VROXWLR�LQLHFWDELOLV�����������P

6WUDQD�����

3ÏHGEÁ©Qg�]NRX§ND��6ORX©m�N�]mVNgQm�SÎHGEÀ©QkKR�RGKDGX�SÎHG�SRX©LWmP�SÎmSUDYNX��9H]PH�VH
MHGHQ�REMHPRY¬�GmO�R�UDGLRDNWLYLWÀ����0%T�D�]D]QDPHQg�VH�VSHNWUXP�]gÎHQm�JDPD�]D�SRX©LWm�1D,
GHWHNWRUX��VWmQÀQkKR�RORYHP�R�WORX§ÔFH���PP��XPmVWÀQ¬P�PH]L�Y]RUNHP�D�GHWHNWRUHP��2GH]YD
Y�REODVWL�RGSRYmGDMmFm�IRWRQX�PRO\EGHQX����R�HQHUJLL�������0H9�QHSÎHY\§XMH�RGH]YX�]mVNDQRX�]D
SRX©LWm�UHIHUHQ³QmKR�UR]WRNX�PRO\EGHQX����R�UDGLRDNWLYLWÀ����N%T�PÀÎHQkKR�]D�VWHMQ¬FK�SRGPmQHN�
9§HFKQD�PÀÎHQm�VH�Y]WDKXMm�N�GDWX�D�KRGLQÀ�SRGgQm�

.RQH´Qg� ]NRX§ND��3ÎmSUDYHN� VH�SRQHFKg� VWgW�� DE\� VH� UDGLRDNWLYLWD� WHFKQHFLD���P�VQm©LOD�QD
KRGQRWX�XPR©ÈXMmFm�GHWHNFL�UDGLRQXNOLGRY¬FK�QH³LVWRW��9§HFKQD�PÀÎHQm�UDGLRDNWLYLW\�VH�Y]WDKXMm
N�GDWX�D�KRGLQÀ�SRGgQm�

0RO\EGHQ�����=D]QDPHQg� VH� VSHNWUXP� ]gÎHQm� JDPD� SÎHPÀQÀQk� OgWN\� YKRGQ¬P� SÎmVWURMHP
NDOLEURYDQ¬P�SRPRFm�UHIHUHQ³QmKR�UR]WRNX�PRO\EGHQX�����1HMYmFH�]DVWRXSHQk�IRWRQ\�JDPD�PDMm
HQHUJLH�������0H9��������0H9�D�������0H9��0RO\EGHQX����V�SROR³DVHP�SÎHPÀQ\������K�RGSRYm�
Gg�QHMY¬§H�������]�FHONRYk�UDGLRDNWLYLW\�

-RG������ =D]QDPHQg� VH� VSHNWUXP� ]gÎHQm� JDPD� SÎHPÀQÀQk� OgWN\� YKRGQ¬P� SÎmVWURMHP
NDOLEURYDQ¬P�SRPRFm�UHIHUHQ³QmKR�UR]WRNX�MRGX������1HMYmFH�]DVWRXSHQk�IRWRQ\�JDPD�PDMm�HQHUJLL
������0H9��-RGX�����V�SROR³DVHP�SÎHPÀQ\������GQH�RGSRYmGg�QHMY¬§H������� ���]�FHONRYk�UDGLR���

DNWLYLW\�
5XWKHQLXP������=D]QDPHQg�VH�VSHNWUXP�]gÎHQm�JDPD�SÎHPÀQÀQk�OgWN\�YKRGQ¬P�SÎmVWURMHP

NDOLEURYDQ¬P�SRPRFm�UHIHUHQ³QmKR�UR]WRNX�UXWKHQLD������1HMYmFH�]DVWRXSHQk�IRWRQ\�JDPD�PDMm
HQHUJLL�������0H9��5XWKHQLX�����V�SROR³DVHP�SÎHPÀQ\������GQH�RGSRYmGg�QHMY¬§H������� ���]�FHO���

NRYk�UDGLRDNWLYLW\�
6WURQFLXP�����3ÎmWRPQRVW�VWURQFLD����Y�SÎHPÀQÀQk�OgWFH�VH�VWDQRYm�YKRGQ¬P�SÎmVWURMHP�SUR

GHWHNFL�]gÎHQm�EHWD�SRURYQgQmP�V�UHIHUHQ³QmP�UR]WRNHP�VWURQFLD�����2EY\NOH�MH�QXWQk�QHMSUYH
SURYkVW�FKHPLFNRX�VHSDUDFL�VWURQFLD�WDN��DE\�UHIHUHQ³Qm�UR]WRN�D�Y]RUHN�E\O\�YH�VWHMQk�I\]LNgOQm�D
FKHPLFNk�IRUPÀ��6WURQFLX����V�SROR³DVHP�SÎHPÀQ\������GQH��NWHUk�HPLWXMH�]gÎHQm�EHWD�V�PD[LPgOQm
HQHUJLm�������0H9��RGSRYmGg�QHMY¬§H������� ���]�FHONRYk�UDGLRDNWLYLW\����

6WURQFLXP�����3ÎmWRPQRVW�VWURQFLD����Y�SÎHPÀQÀQk�OgWFH�VH�VWDQRYm�YKRGQ¬P�SÎmVWURMHP�SUR
GHWHNFL�]gÎHQm�EHWD�SRURYQgQmP�V�UHIHUHQ³QmP�UR]WRNHP�VWURQFLD�����3URYHGH�VH�FKHPLFNg�VHSDUDFH
\WWULD�����NWHUk�MH�GFHÎLQ¬P�QXNOLGHP�VWURQFLD�����D�SRX©LMH�VH�N�UR]OL§HQm�VWURQFLD����RG�VWURQFLD���
SRURYQgQmP�UDGLRDNWLYLW\�\WWULD����V�UHIHUHQ³QmP�SÎmSUDYNHP�\WWULD�����-H�OL�QXWQg�SÎHGFKg]HMmF m
FKHPLFNg� VHSDUDFH� VWURQFLD��PXVm� E¬W� ]DML§WÀQD� SRGPmQND� UDGLRDNWLYQm� URYQRYgK\��5HIHUHQ³Q m
SÎmSUDYHN�\WWULD����D�Y]RUHN�VH�SRURYQgYDMm�YH�VWHMQk�I\]LNgOQm�D�FKHPLFNk�IRUPÀ��6WURQFLXP����D
\WWULXP����VH�SÎHPÀÈXMm�]D�HPLVH�]gÎHQm�EHWD�V�PD[LPgOQmPL�HQHUJLHPL�������0H9�D�������0H9
D�PDMm�SROR³DV\�SÎHPÀQ\������URNX�D������K��6WURQFLX����RGSRYmGg�QHMY¬§H������� ���]�FHONRYk��

UDGLRDNWLYLW\�
2VWDWQm�QH´LVWRW\�HPLWXMmFm�]gÏHQm�JDPD��=D]QDPHQg�VH�VSHNWUXP�]gÎHQm�JDPD�SÎHPÀQÀQk�OgWN\�

DE\� E\OR�PR©QR� VWDQRYLW� SÎmWRPQRVW� D�PQR©VWYm� RVWDWQmFK� UDGLRQXNOLGRY¬FK�QH³LVWRW��&HONRYg
UDGLRDNWLYLWD� JDPD� RVWDWQmFK� UDGLRQXNOLGRY¬FK� QH³LVWRW� SÎHGVWDYXMH� QHMY¬§H� ������� ]� FHONRYk
UDGLRDNWLYLW\�

1H´LVWRW\�HPLWXMmFm�]gÏHQm�DOID��=PÀÎm�VH�UDGLRDNWLYLWD�DOID�SÎHPÀQÀQk�OgWN\��DE\�E\OR�PR©QR
VWDQRYLW�SÎmWRPQRVW�D�PQR©VWYm�RVWDWQmFK�UDGLRQXNOLGRY¬FK�QH³LVWRW�HPLWXMmFmFK�]gÎHQm�DOID��&HONRYg
UDGLRDNWLYLWD�DOID�WÀFKWR�QH³LVWRW�SÎHGVWDYXMH�QHMY¬§H������� ���]�FHONRYk�UDGLRDNWLYLW\���

5DGLRFKHPLFNg�³LVWRWD��3URYHGH�VH�VHVWXSQg�SDSmURYg�FKURPDWRJUDILH� ����������MDN�MH�XYHGHQR
Y�³OgQNX�5DGLRIDUPDFD�
=NRX§HQ­�UR]WRN��3ÎmSUDYHN�VH�]ÎHGm�YRGRX�5�QD�YKRGQRX�NRQFHQWUDFL�UDGLRDNWLYLW\��

1D�SDSmU�VH�QDQHVH���)O�]NRX§HQkKR�UR]WRNX�D���K�VH�Y\YmMm�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5�D
PHWKDQROX�5������������3DSmU�VH�XVX§m�QD�Y]GXFKX�D�YKRGQ¬P�GHWHNWRUHP�VH�VWDQRYm�UR]GÀOHQm



6EmUND�]gNRQÖ�³���������� ²gVWND��
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UDGLRDNWLYLW\��9H�VNYUQÀ�RGSRYmGDMmFm�WHFKQHFLVWDQRYkPX�LRQWX��NWHUg�Pg�5 �DVL������VH�QDFKg]m�QHM�)

PkQÀ������]�FHONRYk�UDGLRDNWLYLW\��
+OLQmN����PO�]NRX§HQkKR�SÎmSUDYNX�VH�]ÎHGm�YRGRX�5�QD�����PO�D�YH�]NXPDYFH�R�SUÖPÀUX����PP
VH�VPmFKDMm���PO�WRKRWR�UR]WRNX�V���PO�WOXPLYkKR�UR]WRNX�RFWDQRYkKR�R�S+������3ÎLGg�VH������PO
UR]WRNX�FKURPD]XUROX�6�5�����J�O���3R���PLQ�VH�WHQWR�UR]WRN�QH]EDUYm�LQWHQ]LYQÀML�QH©�SRURYQgYDFm
UR]WRN� SÎLSUDYHQ¬� VRX³DVQÀ� VWHMQ¬P� ]SÖVREHP� ]D� SRX©LWm� �� PO� ]gNODGQmKR� UR]WRNX� KOLQmNX
���)J�$O�PO�����)J�PO��
6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQg�VH�]D�SRX©LWm
YKRGQkKR�]DÎm]HQm�V�UHIHUHQ³QmP�UR]WRNHP�WHFKQHFLD���P�QHER�VH�]PÀÎm�QD�SÎmVWURML�NDOLEURYDQkP
SRPRFm�WRKRWR�UR]WRNX�

8FKRYgYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

LRQH�IRUPDWL1DWULL�SHUWHFKQHWDWLV> 7F@�VLQH�ILVV��P

VROXWLR�LQLHFWDELOLV

ÀSQ¬P�SURGXNWHP�,QMHNFH�V�WHFKQHFLVWDQHP> 7F@�VRGQ¬P��QH§W��P

³OgQHN�VH�Y]WDKXMH�QD�LQMHN´Qm�UR]WRN�WHFKQHFLVWDQX> 7F@�VRGQkKR��NWHU­�E\O�]mVNgQ�]�PRO\E���P

GHQX����SÏLSUDYHQkKR�R]DÏRYgQmP�PRO\EGHQX�QHXWURQ\��,QMHN´Qm�UR]WRN�WHFKQHFLVWDQX> 7F@�VRG���P

QkKR��NWHU­�E\O�]mVNgQ�]�PRO\EGHQX����H[WUDKRYDQkKR�]H�§WÁSQ­FK�SURGXNW×�XUDQX��MH�SRSVgQ�Y
´OgQNX�,QMHNFH�V�WHFKQHFLVWDQHP> 7F@�VRGQ­P��§WÁSQ­P�SURGXNWHP����P

-H� WR� VWHULOQm� UR]WRN� REVDKXMmFm� WHFKQHFLXP���P� YH� IRUPÀ� WHFKQHFLVWDQRYkKR� LRQWX�
L]RWRQL]RYDQ¬� FKORULGHP� VRGQ¬P�� 7HFKQHFLXP���P� MH� UDGLRQXNOLG� Y]QLNO¬� SÎHPÀQRX
PRO\EGHQX�����0RO\EGHQ����MH�UDGLRDNWLYQm�L]RWRS�PRO\EGHQX�]mVNDQ¬�R]DÎRYgQmP�PRO\EGHQX
QHXWURQ\�� 3ÎmSUDYHN� REVDKXMH� ������� D©� �������� GHNODURYDQk� UDGLRDNWLYLW\� WHFKQHFLD���P� N
UHIHUHQ³QmPX�GDWX�D�KRGLQÀ�XYHGHQ¬P�Y�R]QD³HQm��1HMPkQÀ������UDGLRDNWLYLW\�RGSRYmGg�WHFKQHFLX�
��P�YH�IRUPÀ�WHFKQHFLVWDQRYkKR�LRQWX��

5DGLRDNWLYLWD��Y\MgGÎHQg�Y�SURFHQWHFK�]�FHONRYk�UDGLRDNWLYLW\�D�Y]WD©HQg�N�GDWX�D�KRGLQÀ�SRGgQm�
SÎmVOX§HMmFm� MLQ¬P� UDGLRQXNOLGÖP� QH©� WHFKQHFLX���P�� NURPÀ� Wk�� NWHUg� Y]QLNQH� SÎL� SÎHPÀQÀ
WHFKQHFLD���P�QD�WHFKQHFLXP�����QHQm�YÀW§m��QH©�MH�XYHGHQR�Qm©H�

PRO\EGHQ��� �����
RVWDWQm�UDGLRQXNOLGRYk�QH³LVWRW\ ������

,QMHN³Qm�UR]WRN�PÖ©H�E¬W�SÎLSUDYHQ�]H�VWHULOQmKR�SÎmSUDYNX�PRO\EGHQX����]D�DVHSWLFN¬FK�SRGPm�
QHN�



²gVWND�� 6EmUND�]gNRQÖ�³����������

1DWULL�SKRVSKDWLV> 3@�VROXWLR�LQLHFWDELOLV�����������

6WUDQD�����

9ODVWQRVWL

²LU¬�EH]EDUY¬�UR]WRN�
7HFKQHFLXP���P�Pg�SROR³DV�SÎHPÀQ\������K�D�HPLWXMH�]gÎHQm�JDPD�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P� SÎmVWURMHP� VH� ]D]QDPHQg� VSHNWUXP� ]gÎHQm� JDPD� ]SÖVREHP� XYHGHQ¬P� Y� ³OgQNX
5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�WHFKQHFLD���P�
3URYHGH�VH�SÎmPk�SRURYQgQm�VSHNWHU�QHER�VH�SRX©LMH�]DÎm]HQm�NDOLEURYDQk�SRPRFm�UHIHUHQ³QmKR
UR]WRNX� WHFKQHFLD���P��5HIHUHQ³Qm� UR]WRN\� WHFKQHFLD���P�D�PRO\EGHQX����VH�]mVNgYDMm�RG
QgURGQm�ODERUDWRÎH��1HMYmFH�]DVWRXSHQk�IRWRQ\�JDPD�WHFKQHFLD���P�PDMm�HQHUJLL�������0H9�

%� +RGQRWm�VH�FKURPDWRJUDP�]mVNDQ¬�YH�]NRX§FH�5DGLRFKHPLFNg�³LVWRWD��5R]GÀOHQm�UDGLRDNWLYLW\
MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�SÎmSUDYNX�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����

5DGLRQXNOLGRYg�³LVWRWD��3URYHGH�VH�SRGOH�³OgQNX�5DGLRIDUPDFD�
3ÏHGEÁ©Qg�]NRX§ND��6ORX©m�N�]mVNgQm�SÎHGEÀ©QkKR�RGKDGX�SÎHG�SRX©LWmP�SÎmSUDYNX��9H]PH�VH

��REMHPRY¬�GmO�R� UDGLRDNWLYLWÀ����0%T�D�]D]QDPHQg�VH� VSHNWUXP�]gÎHQm�JDPD�]D�SRX©LWm�1D,
GHWHNWRUX��VWmQÀQkKR�RORYHP�R�WORX§ÔFH���PP��XPmVWÀQ¬P�PH]L�Y]RUNHP�D�GHWHNWRUHP��2GH]YD
Y�REODVWL�RGSRYmGDMmFm�IRWRQÖP�PRO\EGHQX����R�HQHUJLL�������0H9�QHSÎHY\§XMH�RGH]YX�N�UHIH�
UHQ³QmPX�UR]WRNX�PRO\EGHQX����R�UDGLRDNWLYLWÀ����N%T��PÀÎHQkKR�]D�VWHMQ¬FK�SRGPmQHN��9§HFKQD
PÀÎHQm�VH�Y]WDKXMm�N�GDWX�D�KRGLQÀ�SRGgQm�

.RQH´Qg� ]NRX§ND��3ÎmSUDYHN� VH�SRQHFKg� VWgW�� DE\� VH� UDGLRDNWLYLWD� WHFKQHFLD���P�VQm©LOD�QD
KRGQRWX�XPR©ÈXMmFm�GHWHNFL�UDGLRQXNOLGRY¬FK�QH³LVWRW��9§HFKQD�PÀÎHQm�UDGLRDNWLYLW\�VH�Y]WDKXMm
N�GDWX�D�KRGLQÀ�SRGgQm�

0RO\EGHQ�����=D]QDPHQg� VH� VSHNWUXP� ]gÎHQm� JDPD� SÎHPÀQÀQk� OgWN\� YKRGQ¬P� SÎmVWURMHP
NDOLEURYDQ¬P�SRPRFm�UHIHUHQ³QmKR�UR]WRNX�PRO\EGHQX�����1HMYmFH�]DVWRXSHQk�IRWRQ\�JDPD�PDMm
HQHUJLH� ������0H9�� ������0H9� D� ������0H9��0RO\EGHQX���� V� SROR³DVHP� SÎHPÀQ\� ����� K
RGSRYmGg�QHMY¬§H�������]�FHONRYk�UDGLRDNWLYLW\�

2VWDWQm�QH´LVWRW\�HPLWXMmFm�]gÏHQm�JDPD��=D]QDPHQg�VH�VSHNWUXP�]gÎHQm�JDPD�SÎHPÀQÀQk�OgWN\�
DE\� E\OR� PR©QR� VWDQRYLW� SÎmWRPQRVW� D� PQR©VWYm� RVWDWQmFK� UDGLRQXNOLGRY¬FK� QH³LVWRW�� 6RX³H W
UDGLRDNWLYLW\�WÀFKWR�QH³LVWRW�SÎHGVWDYXMH�QHMY¬§H��������]�FHONRYk�UDGLRDNWLYLW\�

5DGLRFKHPLFNg�³LVWRWD��3URYHGH�VH�VHVWXSQg�SDSmURYg�FKURPDWRJUDILH� ����������MDN�MH�XYHGHQR
Y�³OgQNX�5DGLRIDUPDFD�

=NRX§HQ­�UR]WRN��3ÎmSUDYHN�VH�]ÎHGm�YRGRX�5�QD�YKRGQRX�NRQFHQWUDFL�UDGLRDNWLYLW\��

1D�SDSmU�VH�QDQHVH���)O�]NRX§HQkKR�UR]WRNX�D���K�VH�Y\YmMm�VPÀVm�REMHPRY¬FK�GmOÖ�YRG\�5�D
PHWKDQROX�5������������3DSmU�VH�XVX§m�QD�Y]GXFKX�D�YKRGQ¬P�GHWHNWRUHP�VH�VWDQRYm�UR]GÀOHQm
UDGLRDNWLYLW\��9H�VNYUQÀ�RGSRYmGDMmFm�WHFKQHFLVWDQRYkPX�LRQWX��NWHUg�Pg�5 �DVL������VH�QDFKg]m�QHM�)

PkQÀ������]�FHONRYk�UDGLRDNWLYLW\��
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+OLQmN����PO�]NRX§HQkKR�SÎmSUDYNX�VH�]ÎHGm�YRGRX�5�QD�����PO�D�YH�]NXPDYFH�R�SUÖPÀUX����PP
VH�VPmFKDMm���PO�WRKRWR�UR]WRNX�V���PO�WOXPLYkKR�UR]WRNX�RFWDQRYkKR�R�S+������3ÎLGg�VH������PO
UR]WRNX�FKURPD]XUROX�6�5�����J�O���3R���PLQ�VH�WHQWR�UR]WRN�QH]EDUYm�LQWHQ]LYQÀML�QH©�SRURYQgYDFm
UR]WRN� SÎLSUDYHQ¬� VRX³DVQÀ� VWHMQ¬P� ]SÖVREHP� ]D� SRX©LWm� �� PO� ]gNODGQmKR� UR]WRNX� KOLQmNX
���)J�$O�PO�����)J�PO��

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQg�VH�]D�SRX©LWm
YKRGQkKR�]DÎm]HQm�V�UHIHUHQ³QmP�UR]WRNHP�WHFKQHFLD���P�QHER�VH�]PÀÎm�QD�SÎmVWURML�NDOLEURYDQkP
SRPRFm�WRKRWR�UR]WRNX�

8FKRYgYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

QLHFWDELOLV1DWULL�SKRVSKDWLV> 3@�VROXWLR�L��

GQ¬P,QMHNFH�V�IRVIRUH³QDQHP> 3@�VR��

-H�WR�VWHULOQm�UR]WRN�K\GURJHQIRVIRUH³QDQX> 3@�VRGQkKR�D�GLK\GURJHQIRVIRUH³QDQX> 3@�VRGQkKR��� ��

L]RWRQL]RYDQ¬�FKORULGHP�VRGQ¬P��)RVIRU����MH�UDGLRDNWLYQm�L]RWRS�IRVIRUX��NWHU¬�PÖ©H�E¬W�]mVNgQ
R]DÎRYgQmP�VmU\�QHXWURQ\��3ÎmSUDYHN�REVDKXMH��������D©���������GHNODURYDQk�UDGLRDNWLYLW\�IRVIR�
UX����N�UHIHUHQ³QmPX�GDWX�D�KRGLQÀ�XYHGHQ¬P�Y�R]QD³HQm��1HMPkQÀ������UDGLRDNWLYLW\�RGSRYmGg
IRVIRUX����YH�IRUPÀ�IRVIRUH³QDQRYkKR�LRQWX��0ÀUQg�DNWLYLWD�QHQm�PHQ§m�QH©������0%T�IRVIRUX���
Y�PLOLJUDPX�IRVIRUH³QDQRYkKR�LRQWX�

9ODVWQRVWL

²LU¬�EH]EDUY¬�UR]WRN�
)RVIRU����Pg�SROR³DV�SÎHPÀQ\������GQH�D�HPLWXMH�]gÎHQm�EHWD�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P�SÎmVWURMHP�VH�]D]QDPHQg�VSHNWUXP�]gÎHQm�EHWD�QHER�DEVRUS³Qm�NÎLYND�]gÎHQm�EHWD
]SÖVREHP�XYHGHQ¬P�Y�³OgQNX�5DGLRIDUPDFD��6SHNWUXP�QHER�NÎLYND�VH�Y¬]QDPQÀ�QHOL§m�RG
VSHNWUD�QHER�NÎLYN\�UHIHUHQ³QmKR�UR]WRNX�IRVIRUX����]mVNDQ¬FK�]D�VWHMQ¬FK�SRGPmQHN��5HIH �
UHQ³Qm�UR]WRN�IRVIRUX����VH�]mVNgYg�RG�QgURGQm�ODERUDWRÎH��0D[LPgOQm�HQHUJLH�]gÎHQm�EHWD�M H
�����0H9�

%� +RGQRWm�VH�FKURPDWRJUDP�]mVNDQ¬�YH�]NRX§FH�5DGLRFKHPLFNg�³LVWRWD��5R]GÀOHQm�UDGLRDNWLYLW\
MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�SÎmSUDYNX�



²gVWND�� 6EmUND�]gNRQÖ�³����������

1DWULL�SKRVSKDWLV> 3@�VROXWLR�LQLHFWDELOLV�����������

6WUDQD�����

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����

5DGLRQXNOLGRYg�³LVWRWD��9KRGQ¬P�SÎmVWURMHP�VH�]D]QDPHQg�VSHNWUXP�]gÎHQm�EHWD�QHER�DEVRUS³Qm
NÎLYND� ]gÎHQm� EHWD� ]SÖVREHP� XYHGHQ¬P� Y� ³OgQNX� 5DGLRIDUPDFD�� 6SHNWUXP� QHER� NÎLYND� VH
Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�QHER�NÎLYN\�UHIHUHQ³QmKR�UR]WRNX�IRVIRUX����]mVNDQ¬FK�]D�VWHMQ¬FK
SRGPmQHN�

5DGLRFKHPLFNg�³LVWRWD��3URYHGH�VH�Y]HVWXSQg�SDSmURYg�FKURPDWRJUDILH�����������MDN�MH�XYHGHQR
Y�³OgQNX�5DGLRIDUPDFD�

=NRX§HQ­�UR]WRN��=NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�YRGRX�5�WDN��DE\�UDGLRDNWLYLWD�RGSRYmGDOD�DVL�������
D©��������LPSXO]Ö�PLQ�QD�����O��
3RURYQgYDFm�UR]WRN��3ÎLSUDYm�VH�UR]WRN�N\VHOLQ\�IRVIRUH´Qk�5�REVDKXMmFm���PJ�IRVIRUX�Y���PO�

1D�SUXK�YKRGQkKR�SDSmUX����PP�§LURNkKR�D�����PP�GORXKkKR�VH�QDQHVH�QD�VWHMQk�PmVWR�����O
SRURYQgYDFmKR�UR]WRNX�D�����O�]NRX§HQkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REVDKXMmFm�����PO�DPRQLDNX�5�
��J�N\VHOLQ\�WULFKORURFWRYk�5�����PO�YRG\�5�D����PO���SURSDQROX�5�SR�GREX����K��3DSmU�VH�XVX§m�QD
Y]GXFKX�D�VWDQRYm�VH�SRORKD�QHDNWLYQm�N\VHOLQ\�IRVIRUH³Qk�SRVWÎLNHP�UR]WRNHP�N\VHOLQ\�FKORULVWk�5
���� J�O��� SDN� UR]WRNHP�PRO\EGHQDQX� KH[DDPRQQkKR� 5� ���� J�O�� D� SRWRP� VH� Y\VWDYm� SÖVREHQm
VLURYRGmNX�5��Y]QLNQH�PRGUk�]EDUYHQm��3RORKD�UDGLRDNWLYQm�VNYUQ\�VH�XU³m�]PÀÎHQmP�UDGLRDNWLYLW\
SR�FHOk�GkOFH�FKURPDWRJUDPX��1HMPkQÀ������]�FHONRYk�UDGLRDNWLYLW\�FKURPDWRJUDPX�VH�QDFKg]m
YH�VNYUQÀ�RGSRYmGDMmFm�N\VHOLQÀ�IRVIRUH³Qk�

)RVIRUH³QDQ\�� 3ÎmSUDYHN� VH� ]ÎHGm� YRGRX� 5� WDN�� DE\� NRQFHQWUDFH� UDGLRDNWLYLW\� E\OD� ���� N%T
IRVIRUX����Y�PLOLOLWUX��SURWÎHSH�VH�Y�RGPÀUQk�EDÈFH�D�SÎLGg�VH�����PO�UR]WRNX�REVDKXMmFmKR�VPÀV
����PO�UR]WRNX�YDQDGL´QDQX�DPRQQkKR�5������J�O�������PO�PRO\EGHQDQX�KH[DDPRQQkKR�56�D���PO
N\VHOLQ\�FKORULVWk�5�D�]ÎHGm�VH�YRGRX�5�QD�����PO��3R����PLQ�VH�UR]WRN�QH]EDUYm�LQWHQ]LYQÀML�QH©
SRURYQgYDFm�UR]WRN�SÎLSUDYHQ¬�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�]D�SRX©LWm�����PO�UR]WRNX�REVDKXMmFmKR
���PJ�IRVIRUH³QDQRY¬FK�LRQWÖ�Y�OLWUX�

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQg�VH�]D�SRX©LWm
YKRGQkKR�]DÎm]HQm�V�UHIHUHQ³QmP�UR]WRNHP�IRVIRUX����QHER�VH�]PÀÎm�QD�SÎmVWURML�NDOLEURYDQkP
SRPRFm�WRKRWR�UR]WRNX�

8FKRYgYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������1RUFKROHVWHUROL�LRGLQDWL> ,@�VROXWLR�LQLHFWDELOLV���

6WUDQD�����

QLHFWDELOLV1RUFKROHVWHUROL�LRGLQDWL> ,@�VROXWLR�L���

HVWHUROHP,QMHNFH�V�MRGRYDQ¬P> ,@�QRUFKRO���

-H� WR� VWHULOQm� UR]WRN� ���> ,@MRGPHWK\O����QRUFKROHVW�������HQ����ROX�� SURVW¬� EDNWHULgOQmFK���

HQGRWR[LQÖ��0Ö©H�REVDKRYDW�YKRGQ¬�HPXOJgWRU��MDNR�MH�SRO\VRUEgW�����D�YKRGQRX�SURWLPLNUREQm
SÎmVDGX��MDNR�MH�EHQ]\ODONRKRO��-RG�����MH�UDGLRDNWLYQm�L]RWRS�MRGX��NWHU¬�VH�]mVNgYg�R]DÎRYgQmP
QHXWURQ\� QHER� H[WUDNFm� ]H� §WÀSQ¬FK� SURGXNWÖ� XUDQX�� 3ÎmSUDYHN� REVDKXMH� ������� D©� ������ �
GHNODURYDQk�UDGLRDNWLYLW\�MRGX�����N�UHIHUHQ³QmPX�GDWX�D�KRGLQÀ�XYHGHQ¬P�Y�R]QD³HQm��1HMPkQÀ
�����UDGLRDNWLYLW\�RGSRYmGg�MRGX�����YH�IRUPÀ����> ,@MRGPHWK\O����QRUFKROHVW�������HQ����ROX����

1HMY¬§H����� UDGLRDNWLYLW\�RGSRYmGg� MRGX�����YH� IRUPÀ� MRGLGX��0ÀUQg�DNWLYLWD� MH�����*%T�D©
���*%T�QD�JUDP����MRGPHWK\OQRUFKROHVWHUROX�

9ODVWQRVWL

²LU¬�QHER�VODEÀ�]DNDOHQ¬�EH]EDUY¬�QHER�QD©ORXWO¬�UR]WRN�
-RG�����Pg�SROR³DV�SÎHPÀQ\������GQH�D�HPLWXMH�]gÎHQm�EHWD�D�]gÎHQm�JDPD�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P� SÎmVWURMHP� VH� ]D]QDPHQg� VSHNWUXP� ]gÎHQm� JDPD� ]SÖVREHP� XYHGHQ¬P� Y� ³OgQNX
5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�MRGX������1HMYmFH
]DVWRXSHQk�IRWRQ\�JDPD�MRGX�����PDMm�HQHUJLL�������0H9��5HIHUHQ³Qm�UR]WRN�MRGX�����VH�]mVNg�
Yg�RG�QgURGQm�ODERUDWRÎH��

%� +RGQRWm�VH�FKURPDWRJUDP�]mVNDQ¬�YH�]NRX§FH�5DGLRFKHPLFNg�³LVWRWD��5R]GÀOHQm�UDGLRDNWLYLW\
MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�SÎmSUDYNX�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����

5DGLRQXNOLGRYg�³LVWRWD��9KRGQ¬P�SÎmVWURMHP�VH�]D]QDPHQg�VSHNWUXP�]gÎHQm�JDPD�]SÖVREHP
XYHGHQ¬P�Y�³OgQNX�5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX
MRGX������6WDQRYm�VH�UHODWLYQm�REVDK�MRGX������MRGX������MRGX�����D�RVWDWQmFK�UDGLRQXNOLGRY¬FK
QH³LVWRW�� -RG�����Pg�SROR³DV�SÎHPÀQ\������K� D� QHMYmFH� ]DVWRXSHQk� IRWRQ\�JDPD�PDMm� HQHUJLH
������0H9�D�������0H9��-RG�����Pg�SROR³DV�SÎHPÀQ\������K�D�QHMYmFH�]DVWRXSHQk�IRWRQ\�JDPD
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1RUFKROHVWHUROL�LRGLQDWL> ,@�VROXWLR�LQLHFWDELOLV������������

6WUDQD�����

PDMm�HQHUJLH�������0H9��������0H9�D�������0H9��1D�MRG�����SÎLSDGg�QHMPkQÀ��������]�FHONRYk
UDGLRDNWLYLW\�

5DGLRFKHPLFNg�³LVWRWD�

D��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH�����������MDN�MH�XYHGHQR�Y�³OgQNX�5DGLRIDUPDFD��]D
SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5����

=NRX§HQ­�UR]WRN��=NRX§HQ¬�SÎmSUDYHN�
3RURYQgYDFm�UR]WRN�QRVL´H�����PJ�MRGLGX�GUDVHOQkKR�5�����PJ�MRGL´QDQX�GUDVHOQkKR�5�D�����J
K\GURJHQXKOL´LWDQX�VRGQkKR�5�VH�UR]SXVWm�YH�YRGÁ�GHVWLORYDQk�5�D�]ÎHGm�VH�Mm�QD����PO��

1D�YUVWYX�VH�QDQHVH�QD�VWHMQk�PmVWR���)O�]NRX§HQkKR�UR]WRNX�D����)O�SRURYQgYDFmKR�UR]WRNX
QRVL³H�D�Y\YmMm�VH�FKORURIRUPHP�5�SR�GUg]H����FP��DVL����PLQ���9UVWYD�VH�XVX§m�QD�Y]GXFKX��SDN
VH�SR]RUXMH�Y�XOWUDILDORYkP�VYÀWOH�SÎL�����QP�D�YKRGQ¬P�GHWHNWRUHP�VH�VWDQRYm�UR]GÀOHQm�UDGLRDNWL �
YLW\��1HMPkQÀ������]�FHONRYk�UDGLRDNWLYLW\�VH�QDFKg]m�YH�VNYUQÀ�RGSRYmGDMmFm����> ,@MRGPHWK\O����

����QRUFKROHVW�������HQ����ROX�D�Pg�5 �DVL������-RGLGRY¬�LRQW�]ÖVWgYg�Y�EOm]NRVWL�VWDUWX�)

E��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH�����������MDN�MH�XYHGHQR�Y�³OgQNX�5DGLRIDUPDFD��]D
SRX©LWm�YUVWY\�VLOLNDJHOX�*) �5����

=NRX§HQ­�UR]WRN��=NRX§HQ¬�SÎmSUDYHN�
3RURYQgYDFm�UR]WRN�QRVL´H�����PJ�MRGLGX�GUDVHOQkKR�5�����PJ�MRGL´QDQX�GUDVHOQkKR�5�D�����J
K\GURJHQXKOL´LWDQX�VRGQkKR�5�VH�UR]SXVWm�YH�YRGÁ�GHVWLORYDQk�5�D�]ÎHGm�VH�Mm�QD����PO��

1D�YUVWYX�VH�QDQHVH�QD�VWHMQk�PmVWR���)O�]NRX§HQkKR�UR]WRNX�D����)O�SRURYQgYDFmKR�UR]WRNX
QRVL³H�D�Y\YmMm�VH�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�FKORURIRUPX�5�D�HWKDQROX�5�SR�GUg]H����FP��DVL
���PLQ���9UVWYD�VH�XVX§m�QD�Y]GXFKX�D�SDN�VH�Y\VWDYm�QD���PLQ�XOWUDILDORYkPX�VYÀWOX�SÎL�����QP�
¨OXWg� VNYUQD� RGSRYmGDMmFm� MRGLGX�Pg� 5 � DVL� ����� 5R]GÀOHQm� UDGLRDNWLYLW\� VH� VWDQRYm� YKRGQ¬P)

GHWHNWRUHP��+ODYQm�SmN�UDGLRDNWLYLW\�VH�QDFKg]m�Y�EOm]NRVWL�³HOD�UR]SRX§WÀGOD��2VWDWQm�MRGFKROHVWHUR�
O\�VH�QDFKg]HMm�Y�EOm]NRVWL�³HOD��1D�]mVNDQkP�FKURPDWRJUDPX�VH�QHMY¬§H�����]�FHONRYk�UDGLRDNWLYLW\
QDFKg]m�YH�VNYUQÀ�RGSRYmGDMmFm�MRGLGX�

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�

%DNWHULgOQm�HQGRWR[LQ\�����������1HMY¬§H�����9�P�M��HQGRWR[LQX�Y�PLOLOLWUX��NGH�9�MH�GRSRUX³HQg
PD[LPgOQm�GgYND�Y�PLOLOLWUHFK�

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQg�VH�]D�SRX©LWm
YKRGQkKR�]DÎm]HQm�V�UHIHUHQ³QmP�UR]WRNHP�MRGX�����QHER�VH�]PÀÎm�QD�SÎmVWURML�NDOLEURYDQkP�SRPR�
Fm�WRKRWR�UR]WRNX�

8FKRYgYgQm

&KUgQÀQ�SÎHG� VYÀWOHP�� SÎL� WHSORWÀ� QHSÎHY\§XMmFm� ���� (&�� ]D� SRGPmQHN�XYHGHQ¬FK�Y� ³OgQNX
5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������5KHQLL�VXOILGL�FROORLGDOLV�HW�WHFKQHWLL> 7F@�VROXWLR�LQLHFWDELOLV��P

6WUDQD�����

@5KHQLL�VXOILGL�FROORLGDOLV�HW�WHFKQHWLL> 7F��P

VROXWLR�LQLHFWDELOLV

@,QMHNFH�V�NRORLGQmP�VXOILGHP�UKHQLVW¬P�]QD³HQ¬P�WHFKQHFLHP> 7F��P

-H�WR�VWHULOQm�NRORLGQm�GLVSHU]H�VXOILGX�UKHQLVWkKR�SURVWg�S\URJHQQmFK�OgWHN��MHMm©�PLFHO\�MVRX
]QD³HQk� WHFKQHFLHP���P�� MH� VWDELOL]RYgQD� ©HODWLQRX�� 3ÎmSUDYHN� REVDKXMH� ������� D©� ������ �
GHNODURYDQk� UDGLRDNWLYLW\� WHFKQHFLD���P�N� UHIHUHQ³QmPX�GDWX�D�KRGLQÀ�XYHGHQ¬P�Y�R]QD³HQm �
1HMPkQÀ������UDGLRDNWLYLW\�RGSRYmGg�WHFKQHFLX���P�Y�NRORLGQm�IRUPÀ��+RGQRWD�S+�SÎmSUDYNX
PÖ©H�E¬W�XSUDYHQD�SÎLGgQmP�YKRGQkKR�WOXPLYkKR�UR]WRNX��MDNR�MH�WOXPLY¬�UR]WRN�FLWURQDQRY¬ �
3ÎmSUDYHN�REVDKXMH�SURPÀQOLYk�PQR©VWYm� NRORLGQmKR� VXOILGX� UKHQLVWkKR�QHSÎHY\§XMmFm� �����PJ
UKHQLD��5H��Y�PLOLOLWUX��SRGOH�]SÖVREX�SÎmSUDY\�

3ÎLSUDYXMH�VH�]� LQMHNFH�V� WHFKQHFLVWDQHP> 7F@�VRGQ¬P��§WÀSQ¬�QHER�QH§WÀSQ¬�SURGXNW��]D��P

SRX©LWm� YKRGQ¬FK� VWHULOQmFK� VOR©HN� SURVW¬FK� S\URJHQQmFK� OgWHN�� 3URYHGH� VH� Y¬SR³HW� SRPÀUX
UDGLRQXNOLGRY¬FK�QH³LVWRW�Y]WD©HQ¬�N�GDWX�D�KRGLQÀ�SRGgQm�

9ODVWQRVWL

6YÀWOH�KQÀGg�NDSDOLQD�
7HFKQHFLXP���P�Pg�SROR³DV�SÎHPÀQ\������K�D�HPLWXMH�]gÎHQm�JDPD�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P� SÎmVWURMHP� VH� ]D]QDPHQg� VSHNWUXP� ]gÎHQm� JDPD� ]SÖVREHP� XYHGHQ¬P� Y� ³OgQNX
5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�WHFKQHFLD���P�
3URYHGH�VH�SÎmPk�SRURYQgQm�VSHNWHU�QHER�VH�SRX©LMH�]DÎm]HQm�NDOLEURYDQk�SRPRFm�UHIHUHQ³QmKR
UR]WRNX� WHFKQHFLD���P��5HIHUHQ³Qm� UR]WRN\� WHFKQHFLD���P�D�PRO\EGHQX����VH�]mVNgYDMm�RG
QgURGQm�ODERUDWRÎH��1HMYmFH�]DVWRXSHQ¬�IRWRQ�JDPD�WHFKQHFLD���P�Pg�HQHUJLL�������0H9�

%� +RGQRWm�VH�FKURPDWRJUDP�]mVNDQ¬�YH�]NRX§FH�5DGLRFKHPLFNg�³LVWRWD��5R]GÀOHQm�UDGLRDNWLYLW\
MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�SÎmSUDYNX�

&� .���PO�VH�SÎLGg���PO�N\VHOLQ\�FKORURYRGmNRYk�5����PO�UR]WRNX�WKLRPR´RYLQ\�5�����J�O��D���PO
UR]WRNX�FKORULGX�FmQDWkKR�5������J�O��Y�N\VHOLQÁ�FKORURYRGmNRYk�5��Y]QLNQH�©OXWk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����

5KHQLXP�

=NRX§HQ­�UR]WRN��3RX©LMH�VH���PO�]NRX§HQkKR�SÎmSUDYNX�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�YKRGQg�ÎDGD�UR]WRNÖ�]D�SRX©LWm� UR]WRNX�REVDKXMmFmKR����� )J
UKHQLVWDQX�GUDVHOQkKR�5��RGSRYmGg����)J�5H�PO��D�����)J�WKLRVmUDQX�VRGQkKR�5�QD�PLOLOLWU�D�]ÎHGm
VH�YRGRX�5�QD�VWHMQ¬�NRQH³Q¬�REMHP�

.H� ]NRX§HQkPX� UR]WRNX� D� N� ��PO� ND©GkKR� SRURYQgYDFmKR� UR]WRNX� VH� SÎLGg� ��PO� N\VHOLQ\
FKORURYRGmNRYk� 5�� �� PO� UR]WRNX� WKLRPR´RYLQ\� 5� ���� J�O�� D� �� PO� UR]WRNX� FKORULGX� FmQDWkKR
5������J�O��Y�N\VHOLQÁ�FKORURYRGmNRYk�5�D�]ÎHGm�VH�YRGRX�5�QD������PO��1HFKg�VH����PLQ�VWgW�D�]PÀÎm
VH�DEVRUEDQFH��������� �ND©GkKR�UR]WRNX�SÎL�����QP�]D�SRX©LWm�NRQWUROQmKR�UR]WRNX�]mVNDQkKR�YH�



$
%

� ��� �

²gVWND�� 6EmUND�]gNRQÖ�³����������

5KHQLL�VXOILGL�FROORLGDOLV�HW�WHFKQHWLL> 7F@�VROXWLR�LQLHFWDELOLV�����������P

6WUDQD�����

VOHSk�]NRX§FH��=D�SRX©LWm�DEVRUEDQFm�]mVNDQ¬FK�]�SRURYQgYDFmFK�UR]WRNÖ�VH�VHVWDYm�NDOLEUD³Qm�NÎLYND
D�Y\SR³mWg�VH�REVDK�UKHQLD�YH�]NRX§HQkP�SÎmSUDYNX�

5DGLRFKHPLFNg�³LVWRWD��3URYHGH�VH�Y]HVWXSQg�SDSmURYg�FKURPDWRJUDILH�����������MDN�MH�XYHGHQR
Y�³OgQNX�5DGLRIDUPDFD�

1D�SDSmU�VH�QDQHVH����)O�]NRX§HQkKR�SÎmSUDYNX�D�LKQHG�VH�Y\YmMm�UR]WRNHP�FKORULGX�VRGQkKR�5
��� J�O�� SR� GUg]H� ��� FP�D©� ��� FP��3DSmU� VH� QHFKg� XVFKQRXW� D� YKRGQ¬P�GHWHNWRUHP� VH� VWDQRYm
UR]GÀOHQm�UDGLRDNWLYLW\��7HFKQHFLXP���P�Y�NRORLGQm�IRUPÀ�]ÖVWgYg�QD�VWDUWX�D�WHFKQHFLVWDQRY¬�LRQW
Pg�5 �DVL������0RKRX�VH�REMHYLW�L�MLQk�QH³LVWRW\�V�5 �����D©������5DGLRDNWLYLWD�RGSRYmGDMmFm�WHFKQH�) )

FLX���P�Y�NRORLGQm�IRUPÀ�SÎHGVWDYXMH�QHMPkQÀ������]�FHONRYk�UDGLRDNWLYLW\�FKURPDWRJUDPX�

)\]LRORJLFNg�GLVWULEXFH��.D©Gk�]H�WÎm�P\§m�Yg©mFmFK����J�D©����J�VH�YVWÎmNQH�QHMY¬§H�����PO�GR
YHQD�FDXGDOLV��3R����PLQ�VH�P\§L�XVPUWm��Y\MPRX�VH�MgWUD��VOH]LQD�D�SOmFH�D�YKRGQ¬P�GHWHNWRUHP�VH
]PÀÎm�UDGLRDNWLYLWD�RUJgQÖ��MDN�MH�XYHGHQR�Y�³OgQNX�5DGLRIDUPDFD��3R�RGVWUDQÀQm�RFDVX�VH�]PÀÎm
UDGLRDNWLYLWD�]E\WNX�WÀOD��3URFHQWR�UDGLRDNWLYLW\�ND©GkKR�Y\MPXWkKR�RUJgQX�VH�VWDQRYm�]H�Y]WDKX�

PY�QÀP©�]QD³m�
$���UDGLRDNWLYLWX�MHGQRWOLYkKR�RUJgQX�
%���FHONRYRX�UDGLRDNWLYLWX�Y§HFK�Y\MPXW¬FK�RUJgQÖ�D�]E\WNX�WÀOD�EH]�RFDVX�

8�Y§HFK�WÎm�P\§m�VH�QDFKg]m�QHMPkQÀ������UDGLRDNWLYLW\�Y�MgWUHFK�D�VOH]LQÀ�D�QHMY¬§H�����Y�SOL�
FmFK��3RNXG�UR]GÀOHQm�UDGLRDNWLYLW\�X�MHGQk�]H�WÎm�P\§m�QHRGSRYmGg�Y¬§H�XYHGHQkPX�SR©DGDYNX �
]NRX§ND� VH� ]RSDNXMH� QD� GDO§mFK� WÎHFK� P\§mFK�� 3ÎmSUDYHN� MH� Y\KRYXMmFm�� SRNXG� MH� SÎHGHSVDQk
UR]GÀOHQm�UDGLRDNWLYLW\�QDOH]HQR�X�SÀWL�]H�§HVWL�SRX©LW¬FK�P\§m��3ÎmSUDYHN�VH�PÖ©H�SRX©mW�SÎHG
GRNRQ³HQmP�]NRX§N\�

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�

3\URJHQQm�OgWN\��9\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��1D���NJ
KPRWQRVWL�NUgOmND�VH�YVWÎmNQH�QLWUR©LOQÀ�����PO�]NRX§HQkKR�SÎmSUDYNX��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQg�VH�]D�SRX©LWm
YKRGQkKR�]DÎm]HQm�V�UHIHUHQ³QmP�UR]WRNHP�WHFKQHFLD���P�QHER�VH�]PÀÎm�QD�SÎmVWURML�NDOLEURYDQkP
SRPRFm�WRKRWR�UR]WRNX�

8FKRYgYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�
9�R]QD³HQm�QD�REDOX�VH�]YOg§WÀ�XYHGH�PQR©VWYm�UKHQLD�Y�PLOLOLWUX�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������6WDQQL�FROORLGDOLV�HW�WHFKQHWLL> 7F@�VROXWLR�LQLHFWDELOLV��P

6WUDQD�����

LQLHFWDELOLV6WDQQL�FROORLGDOLV�HW�WHFKQHWLL> 7F@�VROXWLR���P

@,QMHNFH�V�NRORLGQmP�FmQHP�]QD³HQ¬P�WHFKQHFLHP> 7F��P

-H�WR�VWHULOQm�NRORLGQm�GLVSHU]H�FmQX�]QD³HQg�WHFKQHFLHP���P��3ÎmSUDYHN�REVDKXMH�SURPÀQQk
PQR©VWYm�FmQX�QHSÎHY\§XMmFm���PJ�6Q�Y�PLOLOLWUX��REVDKXMH�IOXRULGRYk�LRQW\��PÖ©H�E¬W�VWDELOL]RYgQ
YKRGQRX�NRORLG�FKUgQmFm�SÎmVDGRX��SURVWRX�S\URJHQQmFK�OgWHN��D�PÖ©H�REVDKRYDW�YKRGQ¬�WOXPLY¬
UR]WRN��3ÎmSUDYHN�REVDKXMH��������D©���������GHNODURYDQk�UDGLRDNWLYLW\�WHFKQHFLD���P�N�UHIHUHQ�
³QmPX�GDWX�D�KRGLQÀ�XYHGHQ¬P�Y�R]QD³HQm��1HMPkQÀ������UDGLRDNWLYLW\�RGSRYmGg�WHFKQHFLX���P
Y�NRORLGQm�IRUPÀ�

3ÎLSUDYXMH�VH�]� LQMHNFH�V� WHFKQHFLVWDQHP> 7F@�VRGQ¬P��§WÀSQ¬�QHER�QH§WÀSQ¬�SURGXNW��]D��P

SRX©LWm�YKRGQ¬FK�VWHULOQmFK�VOR©HN�SURVW¬FK�S\URJHQQmFK�OgWHN��3URYHGH�VH�Y¬SR³HW�SRPÀUX�UDGLRQX�
NOLGRY¬FK�QH³LVWRW�Y]WD©HQ¬�N�GDWX�D�KRGLQÀ�SRGgQm��,QMHN³Qm�VWÎmND³ND�SRX©mYDQg�N�PDQLSXODF L
V�HOXgWHP�XU³HQ¬P�NH�]QD³HQm�NRQH³QkKR�SURGXNWX�QHER�SUR�PDQLSXODFL�V�NRQH³Q¬P�SURGXNWHP
E\�QHPÀOD�REVDKRYDW�JXPRYk�³gVWL�

9ODVWQRVWL

²LUg�QHER�RSDOL]XMmFm�EH]EDUYg�NDSDOLQD�
7HFKQHFLXP���P�Pg�SROR³DV�SÎHPÀQ\������K�D�HPLWXMH�]gÎHQm�JDPD�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P� SÎmVWURMHP� VH� ]D]QDPHQg� VSHNWUXP� ]gÎHQm� JDPD� ]SÖVREHP� XYHGHQ¬P� Y� ³OgQNX
5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�WHFKQHFLD���P�
3URYHGH�VH�SÎmPk�SRURYQgQm�VSHNWHU�QHER�VH�SRX©LMH�]DÎm]HQm�NDOLEURYDQk�SRPRFm�UHIHUHQ³QmKR
UR]WRNX� WHFKQHFLD���P��5HIHUHQ³Qm� UR]WRN\� WHFKQHFLD���P�D�PRO\EGHQX����VH�]mVNgYDMm�RG
QgURGQm�ODERUDWRÎH��1HMYmFH�]DVWRXSHQk�IRWRQ\�JDPD�WHFKQHFLD���P�PDMm�HQHUJLL�������0H9�

%� �����PO�GXVL´QDQ�R[LGX�]LUNRQL´LWkKR�56�VH�VPmFKg�V������PO�DOL]DULQX�6�56�D�SÎLGg�VH������PO
]NRX§HQkKR�SÎmSUDYNX��Y]QLNQH�©OXWk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����

5DGLRFKHPLFNg�³LVWRWD��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH�����������MDN�MH�XYHGHQR�Y�³OgQNX
5DGLRIDUPDFD��]D�SRX©LWm�VLOLNDJHOX�QDQHVHQkKR�QD�YUVWYÀ�VNOHQÀQ¬FK�YOgNHQ��'HVND�VH�]DKÎmYg
���PLQ�SÎL�����(&��SÎL�Y\YmMHQm�³HOR�PRELOQm�Ig]H�GRVgKQH�EÀKHP����PLQ����FP�D©����FP��

1DQHVH�VH����O�D©�����O�]NRX§HQkKR�SÎmSUDYNX�D�LKQHG�VH�Y\YmMm�UR]WRNHP�FKORULGX�VRGQkKR�5
���J�O��³L§WÀQkKR�GXVmNHP�5�SR�GUg]H����FP�D©����FP��9UVWYD�VH�QHFKg�XVX§LW�D�UR]GÀOHQm�UDGLRDNWLYL�
W\� VH� VWDQRYm� YKRGQ¬P� GHWHNWRUHP�� 7HFKQHFLXP���P� Y� NRORLGQm� IRUPÀ� ]ÖVWDQH� QD� VWDUWX� D
WHFKQHFLVWDQRY¬� LRQW� VH�SRK\EXMH�Y�EOm]NRVWL�³HOD� UR]SRX§WÀGOD��1HMPkQÀ��������UDGLRDNWLYLW\
WHFKQHFLD���P�RGSRYmGg�WHFKQHFLX�Y�NRORLGQm�IRUPÀ�

&mQ�

=NRX§HQ­�UR]WRN������PO�VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX���PRO�O�56�QD������PO�
3RURYQgYDFm�UR]WRN��������J�FKORULGX�FmQDWkKR�5�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk���PRO�O�56
D�]ÎHGm�VH�Mm�QD��������PO�



²gVWND�� 6EmUND�]gNRQÖ�³����������

6WDQQL�S\URSKRVSKDWLV�HW�WHFKQHWLL> 7F@�VROXWLR�LQLHFWDELOLV�����������P

6WUDQD�����

.�����PO�ND©GkKR�UR]WRNX�VH�SÎLGg�����PO�UR]WRNX� ODXU\OVmUDQX�VRGQkKR�5�����J�O��������PO
N\VHOLQ\� WKLRJO\NRORYk� 5�� ����PO� ]NRXPDGOD� GLWKLRORYkKR� 5� D� ����PO� N\VHOLQ\� FKORURYRGmNRYk
����PRO�O�56�D�SURPmFKg�VH��=PÀÎm�VH�DEVRUEDQFH����������ND©GkKR�UR]WRNX�SÎL�����QP�]D�SRX©LWm
N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�56�MDNR�NRQWUROQmKR�UR]WRNX��$EVRUEDQFH�]NRX§HQkKR�UR]WRNX
QHQm�YÀW§m�QH©�DEVRUEDQFH�SRURYQgYDFmKR�UR]WRNX����PJ�6Q�Y�PLOLOLWUX��

)\]LRORJLFNg�GLVWULEXFH��.D©Gk�]H�WÎm�P\§m�Yg©mFmFK����J�D©����J�VH�YVWÎmNQH�QHMY¬§H�����PO�GR
YHQD�FDXGDOLV��3R����PLQ�VH�P\§L�XVPUWm��Y\MPRX�VH�MgWUD��VOH]LQD�D�SOmFH�D�YKRGQ¬P�GHWHNWRUHP�VH
]PÀÎm�UDGLRDNWLYLWD�RUJgQÖ��MDN�MH�XYHGHQR�Y�³OgQNX�5DGLRIDUPDFD��3R�RGVWUDQÀQm�RFDVX�VH�]PÀÎm
UDGLRDNWLYLWD�]E\WNX�WÀOD��6WDQRYm�VH�SURFHQWD�UDGLRDNWLYLW\�Y�MgWUHFK��YH�VOH]LQÀ�D�Y�SOLFmFK�Y]KOHGHP
N�FHONRYk�UDGLRDNWLYLWÀ�Y§HFK�RUJgQÖ�D�]E\WNX�WÀOD�NURPÀ�RFDVX��

8�Y§HFK�WÎm�P\§m�VH�QDFKg]m�QHMPkQÀ������UDGLRDNWLYLW\�Y�MgWUHFK�D�YH�VOH]LQÀ�D�QHMY¬§H�����Y
SOLFmFK��3RNXG�UR]GÀOHQm�UDGLRDNWLYLW\�X�MHGQk�]H�WÎm�P\§m�QHRGSRYmGg�Y¬§H�XYHGHQkPX�SR©DGDYNX�
]NRX§ND� VH� ]RSDNXMH� QD� GDO§mFK� WÎHFK� P\§mFK�� 3ÎmSUDYHN� MH� Y\KRYXMmFm�� SRNXG� MH� SÎHGHSVDQk
UR]GÀOHQm�UDGLRDNWLYLW\�QDOH]HQR�X�SÀWL�]H�§HVWL�SRX©LW¬FK�P\§m��

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQg�VH�]D�SRX©LWm
YKRGQkKR�]DÎm]HQm�V�UHIHUHQ³QmP�UR]WRNHP�WHFKQHFLD���P�QHER�VH�]PÀÎm�QD�SÎmVWURML�NDOLEURYDQkP
SRPRFm�WRKRWR�UR]WRNX�

8FKRYgYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

@6WDQQL�S\URSKRVSKDWLV�HW�WHFKQHWLL> 7F��P

VROXWLR�LQLHFWDELOLV

@,QMHNFH�V�NRPSOH[HP�GLIRVIRUH³QDQX�D�FmQX�]QD³HQ¬P�WHFKQHFLHP> 7F��P

-H�WR�VWHULOQm�UR]WRN�SURVW¬�S\URJHQQmFK�OgWHN��NWHU¬�PÖ©H�E¬W�SÎLSUDYHQ�VPmFKgQmP�UR]WRNÖ
GLIRVIRUH³QDQX�VRGQkKR�D�FKORULGX�FmQDWkKR�V�LQMHNFm�WHFKQHFLVWDQX> 7F@�VRGQkKR��§WÀSQ¬�QHER��P

QH§WÀSQ¬�SURGXNW���3ÎmSUDYHN�REVDKXMH��������D©���������GHNODURYDQk�UDGLRDNWLYLW\�WHFKQHFLD���P
N�UHIHUHQ³QmPX�GDWX�D�KRGLQÀ�XYHGHQ¬P�Y�R]QD³HQm��1HMPkQÀ������UDGLRDNWLYLW\�RGSRYmGg�NRPSOH�
[X�GLIRVIRUH³QDQX�D�FmQX�V�WHFKQHFLHP���P��3ÎmSUDYHN�REVDKXMH�GLIRVIRUH³QDQ�VRGQ¬��1D 3 2 ��� � �

����+ 2��Y�PQR©VWYm���PJ�D©����PJ�Y�PLOLOLWUX�D�SURPÀQQk�PQR©VWYm�FmQX��6Q��QHSÎHY\§XMmFm�����PJ�

Y�PLOLOLWUX��
3ÎLSUDYXMH�VH�]� LQMHNFH�V� WHFKQHFLVWDQHP> 7F@�VRGQ¬P��§WÀSQ¬�QHER�QH§WÀSQ¬�SURGXNW��]D��P

SRX©LWm�YKRGQ¬FK�VWHULOQmFK�VOR©HN��3URYHGH�VH�Y¬SR³HW�SRPÀUX�UDGLRQXNOLGRY¬FK�QH³LVWRW�Y]WD©HQ¬
N�GDWX�D�KRGLQÀ�SRGgQm�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������6WDQQL�S\URSKRVSKDWLV�HW�WHFKQHWLL> 7F@�VROXWLR�LQLHFWDELOLV��P

6WUDQD�����

9ODVWQRVWL

²LU¬�EH]EDUY¬�UR]WRN�
7HFKQHFLXP���P�Pg�SROR³DV�SÎHPÀQ\������K�D�HPLWXMH�]gÎHQm�JDPD�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P� SÎmVWURMHP� VH� ]D]QDPHQg� VSHNWUXP� ]gÎHQm� JDPD� ]SÖVREHP� XYHGHQ¬P� Y� ³OgQNX
5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�WHFKQHFLD���P�
3URYHGH�VH�SÎmPk�SRURYQgQm�VSHNWHU�QHER�VH�SRX©LMH�]DÎm]HQm�NDOLEURYDQk�SRPRFm�UHIHUHQ³QmKR
UR]WRNX� WHFKQHFLD���P��5HIHUHQ³Qm� UR]WRN\� WHFKQHFLD���P�D�PRO\EGHQX����VH�]mVNgYDMm�RG
QgURGQm�ODERUDWRÎH��1HMYmFH�]DVWRXSHQk�IRWRQ\�JDPD�WHFKQHFLD���P�PDMm�HQHUJLL�������0H9�

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�5DGLRFKHPLFNg�³LVWRWD��5R]GÀOHQm�UDGLRDNWLYLW\
MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�SÎmSUDYNX�

&� .���PO�VH�SÎLGg���PO�N\VHOLQ\�RFWRYk�5�D�]DKÎmYg�VH���K�YH�YRGQm�Og]QL��3R�RFKOD]HQm�VH�SÎLGg
���PO�]NRXPDGOD�PRO\EGHQDQ�YDQDGL´QkKR�5��D�QHFKg�VH����PLQ�VWgW��Y]QLNQH�©OXWk�]EDUYHQm�

'� .���PO�VH�SÎLGDMm���PO�UR]WRNX�N\VHOLQ\�VmURYk�5������9�9�����PO�N\VHOLQ\�FKORURYRGmNRYk�5�
�����PO�N\VHOLQ\� WKLRJO\NRORYk�5�� ����PO� UR]WRNX� ODXU\OVmUDQX� VRGQkKR�5� ����J�O�� D�����PO
]NRXPDGOD�GLWKLRORYkKR�5�D�QHFKg�VH����PLQ�VWgW��Y]QLNQH�UÖ©RYk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����

5DGLRFKHPLFNg�³LVWRWD��
D��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH�����������MDN�MH�SRSVgQR�Y�³OgQNX�5DGLRIDUPDFD��]D

SRX©LWm�VLOLNDJHOX�QD�YUVWYÀ�VNOHQÀQ¬FK�YOgNHQ��9UVWYD�VH����PLQ�]DKÎmYg�SÎL����� (&��3RX©LMH�VH
WDNRYg�YUVWYD��DE\�SÎL�Y\YmMHQm�³HOR�PRELOQm�Ig]H�GRVgKOR�EÀKHP����PLQ����FP�D©����FP��

1D�YUVWYX�VH�QDQHVH����O�D©�����O�SÎmSUDYNX�D�XVX§m�VH�Y�SURXGX�GXVmNX��9\YmMm�VH� ��EXWDQR�
QHP�5��NWHU¬P�WÀVQÀ�SÎHG�SRX©LWmP����PLQ�SUREXEOgYg�GXVmN��SR�GUg]H����FP�D©����FP�D�QHFKg�VH
XVX§LW��5R]GÀOHQm�UDGLRDNWLYLW\�VH�VWDQRYm�YKRGQ¬P�GHWHNWRUHP��.RPSOH[�GLIRVIRUH³QDQX�D�FmQX�V
WHFKQHFLHP���P�]ÖVWgYg�QD�VWDUWX�D�WHFKQHFLVWDQRY¬�LRQW�Pg�KRGQRWX�5 ������D©�����)

E��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH�����������MDN�MH�SRSVgQR�Y�³OgQNX�5DGLRIDUPDFD��]D
SRX©LWm�VLOLNDJHOX�QD�YUVWYÀ�VNOHQÀQ¬FK�YOgNHQ��'HVND�VH����PLQ�]DKÎmYg�SÎL�����(&��3RX©LMH�VH�WDNR�
Yg�YUVWYD��DE\�SÎL�Y\YmMHQm�³HOR�PRELOQm�Ig]H�GRVgKOR�EÀKHP����PLQ����FP�D©����FP��

1D�YUVWYX�VH�QDQHVH���)O�D©����)O�SÎmSUDYNX�D� LKQHG�VH�Y\YmMm� UR]WRNHP� RFWDQX�VRGQkKR�5
�����J�O��SR�GUg]H����FP�D©����FP�D�QHFKg�VH�XVX§LW��5R]GÀOHQm�UDGLRDNWLYLW\�VH�VWDQRYm�YKRGQ¬P
GHWHNWRUHP��1H³LVWRW\�Y�NRORLGQm�IRUPÀ�]ÖVWgYDMm�QD�VWDUWX�D�NRPSOH[�GLIRVIRUH³QDQX�D�FmQX�V�WHFK �
QHFLHP���P�Pg�KRGQRWX�5 �����D©�����)

6RX³HW�SURFHQW�UDGLRDNWLYLW\�RGSRYmGDMmFm�QH³LVWRWgP�QD�FKURPDWRJUDPHFK�]mVNDQ¬FK�YH�]NRX§�
NgFK��D��D��E��QHQm�YÀW§m�QH©�������

'LIRVIRUH³QDQ�VRGQ¬�

=NRX§HQ­�UR]WRN����PO�]NRX§HQkKR�SÎmSUDYNX�QHER�MHKR�YKRGQk�]ÎHGÀQm�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH�ÎDGD�UR]WRNÖ�]D�SRX©LWm�UR]WRNX�REVDKXMmFmKR�GLIRVIRUH´QDQ�VRG�
Q­�5�D�FKORULG�FmQDW­�5�YH�VWHMQkP�SRPÀUX�MDNR�YH�]NRX§HQkP�SÎmSUDYNX�D�GRSOQm�VH�YRGRX�5�QD
NRQH³Q¬�REMHP��



²gVWND�� 6EmUND�]gNRQÖ�³����������

6WDQQL�S\URSKRVSKDWLV�HW�WHFKQHWLL> 7F@�VROXWLR�LQLHFWDELOLV�����������P

6WUDQD�����

.H�]NRX§HQkPX�UR]WRNX�D�N���PO�ND©GkKR�SRURYQgYDFmKR�UR]WRNX�VH�SRVWXSQÀ�SÎLGg����PO
UR]WRNX�K\GURJHQIRVIRUH´QDQX�VRGQkKR�5����J�O������PO�]gNODGQmKR�UR]WRNX�©HOH]D����)J�)H�PO��
��PO�N\VHOLQ\�RFWRYk�OHGRYk�5�D���PO�UR]WRNX�K\GUR[\ODPRQLXPFKORULGX�5����J�O��

9§HFKQ\�UR]WRN\�VH�GRSOQm�YRGRX�5�QD����PO�D�]DKÎmYDMm�VH���K�YH�YRGQm�Og]QL�SÎL����(&��.H
ND©GkPX�UR]WRNX�VH�SÎLGDMm���PO�UR]WRNX�IHQDQWKUROLQLXPFKORULGX�5����J�O��D�]ÎHGm�VH�YRGRX�5�QD
�����PO�

=PÀÎm� VH� DEVRUEDQFH� ��������� ND©GkKR� UR]WRNX� SÎL� ���� QP� ]D� SRX©LWm� NRQWUROQmKR� UR]WRNX
]mVNDQkKR�SÎL�VOHSk�]NRX§FH��REVDKXMmFmKR�N\VHOLQX�FKORURYRGmNRYRX������J�O�+&O��PmVWR�]gNODGQmKR
UR]WRNX�©HOH]D����)J�)H�PO���=H�]mVNDQ¬FK�DEVRUEDQFm�SRURYQgYDFmFK�UR]WRNÖ�VH�VHVWDYm�NDOLEUD³Qm
NÎLYND�D�Y\SR³mWg�VH�REVDK�GLIRVIRUH³QDQX�VRGQkKR�Y�SÎmSUDYNX�

&mQ�

=NRX§HQ­�UR]WRN����PO�]NRX§HQkKR�SÎmSUDYNX�QHER�MHKR�YKRGQk�]ÎHGÀQm�
3RURYQgYDFm� UR]WRN\�� 3ÎLSUDYm� VH� ÎDGD� UR]WRNÖ� ]D� SRX©LWm� UR]WRNX� GLIRVIRUH´QDQX� VRGQkKR�5� D
FKORULGX�FmQDWkKR�5�Y�N\VHOLQÁ�FKORURYRGmNRYk�5������J�O�+&O��YH�VWHMQkP�SRPÀUX�MDNR�YH�]NRX§H�
QkP�SÎmSUDYNX�D�]ÎHGm�VH�N\VHOLQRX�FKORURYRGmNRYRX�5������J�O�+&O��QD�VWHMQ¬�REMHP��

.H�]NRX§HQkPX�UR]WRNX�D�N�����PO�ND©GkKR�SRURYQgYDFmKR�UR]WRNX�VH�SÎLGDMm���PO�UR]WRNX
N\VHOLQ\�VmURYk�5������J�O�����PO�N\VHOLQ\�FKORURYRGmNRYk�5�������PO�N\VHOLQ\�WKLRJO\NRORYk�5������PO
UR]WRNX�ODXU\OVmUDQX�VRGQkKR�5�����J�O��D�����PO�]NRXPDGOD�GLWKLRORYkKR�5�D�]ÎHGm�VH�N\VHOLQRX
FKORURYRGmNRYRX�5������J�O�+&O��QD����PO��5R]WRN\�VH�QHFKDMm����PLQ�VWgW�D�]PÀÎm�VH�DEVRUEDQFH
���������ND©GkKR�UR]WRNX�SÎL�����QP�]D�SRX©LWm�NRQWUROQmKR�UR]WRNX�]mVNDQkKR�SÎL�VOHSk�]NRX§FH�
REVDKXMmFmKR�VWHMQk�PQR©VWYm�GLIRVIRUH´QDQX�VRGQkKR�5�MDNR�]NRX§HQ¬�SÎmSUDYHN��=H�]mVNDQ¬FK
DEVRUEDQFm�SRURYQgYDFmFK�UR]WRNÖ�VH�VHVWDYm�NDOLEUD³Qm�NÎLYND�D�Y\SR³mWg�VH�REVDK�FmQX�Y�SÎmSUDYNX�

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�

3\URJHQQm�OgWN\��9\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��1D���NJ
KPRWQRVWL�NUgOmND�VH�YVWÎmNQH�QLWUR©LOQÀ�����PO�]NRX§HQkKR�SÎmSUDYNX��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQg�VH�]D�SRX©LWm
YKRGQkKR�]DÎm]HQm�V�UHIHUHQ³QmP�UR]WRNHP�WHFKQHFLD���P�QHER�VH�]PÀÎm�QD�SÎmVWURML�NDOLEURYDQkP
SRPRFm�WRKRWR�UR]WRNX�

8FKRYgYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�PQR©VWYm�GLIRVIRUH³QDQX�VRGQkKR�Y�PLOLOLWUX�D�PQR©VWYm�FmQX

Y�PLOLOLWUX�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������6XOIXULV�FROORLGDOLV�HW�WHFKQHWLL> 7F@�VROXWLR�LQLHFWDELOLV��P

6WUDQD�����

LQLHFWDELOLV6XOIXULV�FROORLGDOLV�HW�WHFKQHWLL> 7F@�VROXWLR���P

@,QMHNFH�V�NRORLGQm�VmURX�]QD³HQRX�WHFKQHFLHP> 7F��P

-H� WR� VWHULOQm� NRORLGQm� GLVSHU]H� VmU\� SURVWg� S\URJHQQmFK� OgWHN�� MHMm©� PLFHO\� MVRX� ]QD³HQk
WHFKQHFLHP���P��0Ö©H�E¬W�VWDELOL]RYgQD�VOR©NRX�QD�Eg]L�©HODWLQ\��NWHUg�FKUgQm�NRORLG��3ÎmSUDYHN
REVDKXMH��������D©���������GHNODURYDQk�UDGLRDNWLYLW\�WHFKQHFLD���P�N�UHIHUHQ³QmPX�GDWX�D�KRGLQÀ
XYHGHQ¬P�Y�R]QD³HQm��1HMPkQÀ������UDGLRDNWLYLW\�RGSRYmGg�WHFKQHFLX���P�Y�NRORLGQm�IRUPÀ�
+RGQRWD�S+�PÖ©H�E¬W�XSUDYHQD�SÎLGgQmP�YKRGQkKR�WOXPLYkKR�UR]WRNX��MDNR�MH�WOXPLY¬�UR]WRN�RFWD�
QRY¬��FLWURQDQRY¬�QHER�IRVIRUH³QDQRY¬��3ÎmSUDYHN�REVDKXMH�SURPÀQQk�PQR©VWYm�NRORLGQm�VmU\ �
SRGOH�]SÖVREX�SÎmSUDY\�

3ÎLSUDYXMH�VH�]� LQMHNFH�V� WHFKQHFLVWDQHP> 7F@�VRGQ¬P��§WÀSQ¬�QHER�QH§WÀSQ¬�SURGXNW��]D��P

SRX©LWm�YKRGQ¬FK�VWHULOQmFK�VOR©HN�SURVW¬FK�S\URJHQQmFK�OgWHN��3URYHGH�VH�Y¬SR³HW�SRPÀUX�UDGLRQX�
NOLGRY¬FK�QH³LVWRW�Y]WD©HQ¬�N�GDWX�D�KRGLQÀ�SRGgQm�

9ODVWQRVWL

²LUg�D©�RSDOL]XMmFm��EH]EDUYg�D©�QD©ORXWOg�NDSDOLQD�
7HFKQHFLXP���P�Pg�SROR³DV�SÎHPÀQ\������K�D�HPLWXMH�]gÎHQm�JDPD�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P� SÎmVWURMHP� VH� ]D]QDPHQg� VSHNWUXP� ]gÎHQm� JDPD� ]SÖVREHP� XYHGHQ¬P� Y� ³OgQNX
5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�WHFKQHFLD���P�
3URYHGH�VH�SÎmPk�SRURYQgQm�VSHNWHU�QHER�VH�SRX©LMH�]DÎm]HQm�NDOLEURYDQk�SRPRFm�UHIHUHQ³QmKR
UR]WRNX� WHFKQHFLD���P��5HIHUHQ³Qm� UR]WRN\� WHFKQHFLD���P�D�PRO\EGHQX����VH�]mVNgYDMm�RG
QgURGQm�ODERUDWRÎH��1HMYmFH�]DVWRXSHQk�IRWRQ\�JDPD�WHFKQHFLD���P�PDMm�HQHUJLL�������0H9�

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�5DGLRFKHPLFNg�³LVWRWD��5R]GÀOHQm�UDGLRDNWLYLW\
MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�SÎmSUDYNX�

&� 9H�]NXPDYFH�R�GkOFH�����PP�D�YQLWÎQmP�SUÖPÀUX����PP�VH�GR�VXFKD�RGSDÎm�����PO�SÎmSUDYNX�
6mUD�VH�UR]SXVWm�WÎHSgQmP�]E\WNX�V�����PO�S\ULGLQX�5�D�SÎLGg�VH�DVL����PJ�EHQ]RLQX�5��+UGOR
]NXPDYN\�VH�SÎLNU\MH�ILOWUD³QmP�SDSmUHP�QDYOK³HQ¬P�RFWDQHP�RORYQDW­P�56�D�]NXPDYND�VH
]DKÎmYg�Y�JO\FHULQRYk�Og]QL�SÎL�����(&��SDSmU�SRPDOX�]KQÀGQH�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����

5DGLRFKHPLFNg�³LVWRWD��3URYHGH�VH�Y]HVWXSQg�SDSmURYg�FKURPDWRJUDILH�����������MDN�MH�XYHGHQR
Y�³OgQNX�5DGLRIDUPDFD�

1D�SDSmU�VH�QDQHVH����)O�SÎmSUDYNX�D�LKQHG�VH�Y\YmMm�UR]WRNHP�FKORULGX�VRGQkKR�5����J�O��SR
GUg]H����FP�D©����FP�D�QHFKg�VH�XVX§LW��5R]GÀOHQm�UDGLRDNWLYLW\�VH�VWDQRYm�YKRGQ¬P�GHWHNWRUHP�
7HFKQHFLXP���P�Y�NRORLGQm�IRUPÀ�]ÖVWgYg�QD�VWDUWX�D�WHFKQHFLVWDQRY¬�LRQW�Pg�KRGQRWX�5 �����)

0RKRX�VH�Y\VN\WRYDW� MLQk�QH³LVWRW\�V�5 �����D©������5DGLRDNWLYLWD�RGSRYmGDMmFm� WHFKQHFLX���P)

Y�NRORLGQm�IRUPÀ�SÎHGVWDYXMH�QHMPkQÀ������]�FHONRYk�UDGLRDNWLYLW\�FKURPDWRJUDPX�

)\]LRORJLFNg�GLVWULEXFH��.D©Gk�]H�WÎm�P\§m�Yg©mFmFK����J�D©����J�VH�YVWÎmNQH�QHMY¬§H�����PO�GR
YHQD�FDXGDOLV��3R����PLQ�VH�P\§L�XVPUWm��Y\MPRX�VH�MgWUD��VOH]LQD�D�SOmFH�D�YKRGQ¬P�GHWHNWRUHP
VH�]PÀÎm�UDGLRDNWLYLWD�RUJgQÖ��MDN�MH�SRSVgQR�Y�³OgQNX�5DGLRIDUPDFD��2GVWUDQm�VH�RFDV�D�]PÀÎm�VH
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²gVWND�� 6EmUND�]gNRQÖ�³����������

7HFKQHWLL> 7F@�HW�HWLIHQLQL�VROXWLR�LQLHFWDELOLV�����������P

6WUDQD�����

UDGLRDNWLYLWD� ]E\WNX� WÀOD��3URFHQWD� UDGLRDNWLYLW\�Y� MgWUHFK�� YH� VOH]LQÀ� D�Y�SOLFmFK� VH� VWDQRYm� ]H
Y]WDKX�

Y�QÀP©�]QD³m�
$���UDGLRDNWLYLWX�MHGQRWOLYkKR�RUJgQX�
%���FHONRYRX�UDGLRDNWLYLWX�MDWHU��VOH]LQ\��SOLF�D�]E\WNX�WÀOD��

8�ND©Gk�]H�WÎm�P\§m�VH�QHMPkQÀ������UDGLRDNWLYLW\�QDFKg]m�Y�MgWUHFK�D�YH�VOH]LQÀ�D�QHMY¬§H����
Y� SOLFmFK�� 3RNXG� UR]GÀOHQm� UDGLRDNWLYLW\� X� MHGQk� ]H� WÎm� P\§m� QHRGSRYmGg� Y¬§H� XYHGHQ¬P
SR©DGDYNÖP��]NRX§ND�VH�RSDNXMH�QD�GDO§mFK�WÎHFK�P\§mFK��3ÎmSUDYHN�Y\KRYXMH�]NRX§FH��SRNXG�MH
SÎHGHSVDQk�UR]GÀOHQm� UDGLRDNWLYLW\�QDOH]HQR�X�SÀWL�]H�§HVWL�SRX©LW¬FK�P\§m��3ÎmSUDYHN�VH�PÖ©H
SRX©mW�SÎHG�GRNRQ³HQmP�]NRX§N\�

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�

3\URJHQQm�OgWN\��9\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��1D���NJ
KPRWQRVWL�NUgOmND�VH�YVWÎmNQH�QLWUR©LOQÀ�����PO�]NRX§HQkKR�SÎmSUDYNX��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQg�VH�]D�SRX©LWm
YKRGQkKR�]DÎm]HQm�V�UHIHUHQ³QmP�UR]WRNHP�WHFKQHFLD���P�QHER�VH�]PÀÎm�QD�SÎmVWURML�NDOLEURYDQkP
SRPRFm�WRKRWR�UR]WRNX�

8FKRYgYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

OXWLR�LQLHFWDELOLV7HFKQHWLL> 7F@�HW�HWLIHQLQL�VR��P

@�,QMHNFH�V�HWLIHQLQHP�]QD³HQ¬P�WHFKQHFLHP> 7F��P

-H� WR� VWHULOQm� UR]WRN�� NWHU¬�PÖ©H� E¬W� SÎLSUDYHQ� VPmFKgQmP� LQMHNFH� V� WHFKQHFLVWDQHP> 7F@��P

VRGQ¬P� �§WÀSQ¬� QHER� QH§WÀSQ¬� SURGXNW�� V� UR]WRNHP� HWLIHQLQX� >1������GLHWK\OIHQ\ONDUEDPR\O�
PHWK\O�LPLQRGLRFWRYg�N\VHOLQD��& + 1 2 @�D�V�UR]WRNHP�FKORULGX�FmQDWkKR��3ÎmSUDYHN�REVDKXMH�� �� � �

SURPÀQQk�PQR©VWYm� FmQX� �6Q��QHSÎHY\§XMmFm�����PJ�Y�PLOLOLWUX��3ÎmSUDYHN�REVDKXMH��������D©
��������GHNODURYDQk�UDGLRDNWLYLW\�WHFKQHFLD���P�N�UHIHUHQ³QmPX�GDWX�D�KRGLQÀ�XYHGHQ¬P�Y�R]QD�
³HQm��1HMPkQÀ��������UDGLRDNWLYLW\�RGSRYmGg�NRPSOH[X�HWLIHQLQX�V�WHFKQHFLHP���P�

3ÎLSUDYXMH�VH�]� LQMHNFH�V� WHFKQHFLVWDQHP> 7F@�VRGQ¬P��§WÀSQ¬�QHER�QH§WÀSQ¬�SURGXNW��]D��P

SRX©LWm� YKRGQ¬FK� VWHULOQmFK� VOR©HN� SURVW¬FK� S\URJHQQmFK� OgWHN�� 3URYHGH� VH� Y¬SR³HW� SRPÀUX
UDGLRQXNOLGRY¬FK�QH³LVWRW�Y]WD©HQ¬�N�GDWX�D�KRGLQÀ�SRGgQm�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������7HFKQHWLL> 7F@�HW�HWLIHQLQL�VROXWLR�LQLHFWDELOLV��P

6WUDQD�����

9ODVWQRVWL

²LU¬�EH]EDUY¬�UR]WRN�
7HFKQHFLXP���P�Pg�SROR³DV�SÎHPÀQ\������K�D�HPLWXMH�]gÎHQm�JDPD�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P� SÎmVWURMHP� VH� ]D]QDPHQg� VSHNWUXP� ]gÎHQm� JDPD� ]SÖVREHP� XYHGHQ¬P� Y� ³OgQNX
5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�WHFKQHFLD���P�
3URYHGH�VH�SÎmPk�SRURYQgQm�VSHNWHU�QHER�VH�SRX©LMH�]DÎm]HQm�NDOLEURYDQk�SRPRFm�UHIHUHQ³QmKR
UR]WRNX� WHFKQHFLD���P��5HIHUHQ³Qm� UR]WRN\� WHFKQHFLD���P�D�PRO\EGHQX����VH�]mVNgYDMm�RG
QgURGQm�ODERUDWRÎH��1HMYmFH�]DVWRXSHQk�IRWRQ\�JDPD�WHFKQHFLD���P�PDMm�HQHUJLL�������0H9�

%� 3URYHGH�VH�NDSDOLQRYg�FKURPDWRJUDILH����������

=NRX§HQ­�UR]WRN��=NRX§HQ¬�SÎmSUDYHN�VH�]ÎHGm�PHWKDQROHP�5�WDN��DE\�]mVNDQ¬�UR]WRN�REVDKRYDO
DVL���PJ�HWLIHQLQX�Y�PLOLOLWUX�
3RURYQgYDFm�UR]WRN������PJ�HWLIHQLQX�&5/�VH�UR]SXVWm�Y�PHWKDQROX�5�D�]ÎHGm�VH�MmP�QD�����PO�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� NRORQ\�GkON\������P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk� VLOLNDJHOHP�RNWDGHF\OVLODQL]R�
YDQ­P�SUR�FKURPDWRJUDILL�5����)P�D©����)P��

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�REMHPRY¬FK�GmOÖ�PHWKDQROX�5�D�UR]WRNX�GLK\GURJHQIRVIRUH´QDQX
GUDVHOQkKR�5� ����J�O�� ����������� MHMm©�S+�E\OR�XSUDYHQR�QD����� N\VHOLQRX� IRVIRUH´QRX�5�
3UÖWRNRYg�U\FKORVW�MH�����PO�PLQ��

� VSHNWURIRWRPHWULFNkKR�GHWHNWRUX������QP�
1DVWÎmNQH�VH�SR����)O�ND©GkKR�UR]WRNX��1D�FKURPDWRJUDPX�]NRX§HQkKR�UR]WRNX�MH�UHWHQ³Qm

³DV�KODYQmKR�SmNX�VKRGQ¬�V�UHWHQ³QmP�³DVHP�KODYQmKR�SmNX�QD�FKURPDWRJUDPX�SRURYQgYDFmKR
UR]WRNX�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+���������������D©�����

5DGLRFKHPLFNg�³LVWRWD��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH�����������MDN�MH�XYHGHQR�Y�³OgQNX
5DGLRIDUPDFD��]D�SRX©LWm�N\VHOLQ\�NÎHPL³LWk�QD�YUVWYÀ�VNOHQÀQ¬FK�YOgNHQ��'HVND�VH�]DKÎmYg����PLQ
SÎL�����(&��SÎL�Y\YmMHQm�³HOR�PRELOQm�Ig]H�GRVgKQH�EÀKHP����PLQ����FP�D©����FP��

1DQHVH�VH����O�D©�����O�]NRX§HQkKR�SÎmSUDYNX�D�LKQHG�VH�Y\YmMm�UR]WRNHP�FKORULGX�VRGQkKR�5
��� J�O�� SR� GUg]H� ��� FP� D©� ��� FP��9UVWYD� VH� QHFKg� XVX§LW� D� UR]GÀOHQm� UDGLRDNWLYLW\� VH� VWDQRYm
YKRGQ¬P�GHWHNWRUHP��.RPSOH[�HWLIHQLQX�V�WHFKQHFLHP���P�VH�SRK\EXMH�WkPÀÎ�YH�VWÎHGX�FKURPD�
WRJUDPX�� WHFKQHFLVWDQRY¬� LRQW� VH�SRK\EXMH� V� ³HOHP� UR]SRX§WÀGOD� D�QH³LVWRW\�Y�NRORLGQm� IRUPÀ
]ÖVWgYDMm�QD�VWDUWX��.RPSOH[X�HWLIHQLQX�V�WHFKQHFLHP���P�RGSRYmGg�QHMPkQÀ��������]�FHONRYk
UDGLRDNWLYLW\�FKURPDWRJUDPX�

)\]LRORJLFNg�GLVWULEXFH��.D©Gk�]H�WÎm�P\§m�Yg©mFmFK����J�D©����J�VH�YVWÎmNQH�����PO��RGSRYmGg�DVL
����0%T��GR�YHQD�FDXGDOLV��3R���K�VH�P\§L�XVPUWm��Y\MPRX�VH�MgWUD��©OX³QmN��WHQNk�VWÎHYR��WOXVWk
VWÎHYR�D�OHGYLQ\��VHEHUH�VH�Y\ORX³HQg�PR³��5DGLRDNWLYLWD�RUJgQÖ�VH�]PÀÎm�YKRGQ¬P�GHWHNWRUHP��MDN
MH�SRSVgQR�Y�³OgQNX�5DGLRIDUPDFD��3R�RGVWUDQÀQm�RFDVX�VH�]PÀÎm�UDGLRDNWLYLWD�]E\WNX�WÀOD��3URFHQWD
UDGLRDNWLYLW\�Y�ND©GkP�RUJgQX�VH�VWDQRYm�]H�Y]WDKX�



$
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²gVWND�� 6EmUND�]gNRQÖ�³����������

7HFKQHWLL> 7F@�JOXFRQDWLV�VROXWLR�LQLHFWDELOLV�����������P

6WUDQD�����

Y�QÀP©�]QD³m�
$���UDGLRDNWLYLWX�MHGQRWOLYkKR�RUJgQX�
%���UDGLRDNWLYLWX�Y§HFK�RUJgQÖ�D�]E\WNX�WÀOD�EH]�RFDVX�

1HMPkQÀ�X�GYRX�P\§m�QHQm�VRX³HW�SURFHQW�UDGLRDNWLYLW\�YH�©OX³QmNX��Y�WHQNkP�VWÎHYÀ�D�Y�WOXVWkP
VWÎHYÀ�PHQ§m�QH©�������1HMY¬§H�����UDGLRDNWLYLW\�VH�QDFKg]m�Y�MgWUHFK�D�QHMY¬§H�����Y�OHGYLQgFK�

&mQ�

=NRX§HQ­�UR]WRN������PO�VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX���PRO�O�56�QD�����PO�
3RURYQgYDFm� UR]WRN��3ÎLSUDYm� VH�]D�SRX©LWm�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56� WDN��DE\� UR]WRN
REVDKRYDO�������PJ�FKORULGX�FmQDWkKR�5�Y�PLOLOLWUX�

.���PO�ND©GkKR� UR]WRNX� VH�SÎLGg�����PO� UR]WRNX� ODXU\OVmUDQX� VRGQkKR�5� ����J�O��� �����PO
N\VHOLQ\� WKLRJO\NRORYk� 5�� ����PO� ]NRXPDGOD� GLWKLRORYkKR� 5� D� ����PO� N\VHOLQ\� FKORURYRGmNRYk
����PRO�O�56�D�SURPmFKg�VH��=PÀÎm�VH�DEVRUEDQFH����������ND©GkKR�UR]WRNX�SÎL�����QP�]D�SRX©LWm
N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�56�MDNR�NRQWUROQmKR�UR]WRNX��$EVRUEDQFH�]NRX§HQkKR�UR]WRNX
QHQm�YÀW§m�QH©�DEVRUEDQFH�SRURYQgYDFmKR�UR]WRNX������PJ�6Q�Y�PLOLOLWUX��

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQg�VH�]D�SRX©LWm
YKRGQkKR�]DÎm]HQm�V�UHIHUHQ³QmP�UR]WRNHP�WHFKQHFLD���P�QHER�VH�]PÀÎm�QD�SÎmVWURML�NDOLEURYDQkP
SRPRFm�WRKRWR�UR]WRNX�

8FKRYgYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

XWLR�LQLHFWDELOLV7HFKQHWLL> 7F@�JOXFRQDWLV�VRO��P

@,QMHNFH�V�JOXNRQDQHP�]QD³HQ¬P�WHFKQHFLHP> 7F��P

-H�WR�VWHULOQm�UR]WRN��NWHU¬�PÖ©H�E¬W�SÎLSUDYHQ�VPmFKgQmP�UR]WRNÖ�JOXNRQDQX�YgSHQDWkKR�D�FmQDWk
VROL� QHER� MLQk� YKRGQk� UHGXNXMmFm� OgWN\� V� LQMHNFm� WHFKQHFLVWDQX> 7F@� VRGQkKR� �§WÀSQkKR� QHER��P

QH§WÀSQkKR�SURGXNWX���3ÎmSUDYHN�REVDKXMH��������D©���������GHNODURYDQk�UDGLRDNWLYLW\�WHFKQH�
FLD���P�N�UHIHUHQ³QmPX�GDWX�D�KRGLQÀ�XYHGHQ¬P�Y�R]QD³HQm��1HMPkQÀ������UDGLRDNWLYLW\�RGSRYmGg
NRPSOH[X�JOXNRQDQX�V�WHFKQHFLHP���P�

3ÎLSUDYXMH�VH�]� LQMHNFH�V� WHFKQHFLVWDQHP> 7F@�VRGQ¬P��§WÀSQ¬�QHER�QH§WÀSQ¬�SURGXNW��]D��P

SRX©LWm�YKRGQ¬FK�VWHULOQmFK�VOR©HN��3URYHGH�VH�Y¬SR³HW�SRPÀUX�UDGLRQXNOLGRY¬FK�QH³LVWRW�Y]WD©HQ¬
N�GDWX�D�KRGLQÀ�SRGgQm�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������7HFKQHWLL> 7F@�JOXFRQDWLV�VROXWLR�LQLHFWDELOLV��P

6WUDQD�����

9ODVWQRVWL

6ODEÀ�RSDOL]XMmFm�UR]WRN�
7HFKQHFLXP���P�Pg�SROR³DV�SÎHPÀQ\������K�D�HPLWXMH�]gÎHQm�JDPD�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P� SÎmVWURMHP� VH� ]D]QDPHQg� VSHNWUXP� ]gÎHQm� JDPD� ]SÖVREHP� XYHGHQ¬P� Y� ³OgQNX
5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�WHFKQHFLD���P�
3URYHGH�VH�SÎmPk�SRURYQgQm�VSHNWHU�QHER�VH�SRX©LMH�]DÎm]HQm�NDOLEURYDQk�SRPRFm�UHIHUHQ³QmKR
UR]WRNX� WHFKQHFLD���P��5HIHUHQ³Qm� UR]WRN\� WHFKQHFLD���P�D�PRO\EGHQX����VH�]mVNgYDMm�RG
QgURGQm�ODERUDWRÎH��1HMYmFH�]DVWRXSHQk�IRWRQ\�JDPD�WHFKQHFLD���P�PDMm�HQHUJLL�������0H9�

%� ��)O�UR]WRNX�Y\KRYXMH�]NRX§FH�WRWR©QRVWL�$�SRSVDQk�Y�³OgQNX�&DOFLL�JOXFRQDV��
&� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�5DGLRFKHPLFNg�³LVWRWD��5R]GÀOHQm�UDGLRDNWLYLW\

MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����
5DGLRFKHPLFNg�³LVWRWD��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH�����������MDN�MH�XYHGHQR�Y�³OgQNX
5DGLRIDUPDFD��]D�SRX©LWm�VLOLNDJHOX�QD�YUVWYÀ�VNOHQÀQ¬FK�YOgNHQ��'HVND�VH����PLQ�]DKÎmYg�SÎL
����(&��3RX©LMH�VH�WDNRYg�YUVWYD��DE\�SÎL�Y\YmMHQm�³HOR�PRELOQm�Ig]H�GRVgKOR�EÀKHP����PLQ����FP
D©����FP��

D��1D�YUVWYX�VH�QDQHVH����O�D©�����O�SÎmSUDYNX�D�LKQHG�VH�Y\YmMm�UR]WRNHP�FKORULGX�VRGQkKR�5
���J�O��SR�GUg]H����FP�D©����FP��QHFKg�VH�XVX§LW�D�YKRGQ¬P�GHWHNWRUHP�VH�VWDQRYm�UR]GÀOHQm�UDGLR�
DNWLYLW\��1H³LVWRW\�Y�NRORLGQm�IRUPÀ�]ÖVWgYDMm�QD�VWDUWX��NRPSOH[�JOXNRQDQX�V�WHFKQHFLHP�D�WHFKQH�
FLVWDQRY¬�LRQW�MVRX�Y�EOm]NRVWL�³HOD�UR]SRX§WÀGOD��

E��1D�YUVWYX�VH�QDQHVH���)O�D©����)O�SÎmSUDYNX��QHFKg�VH�XVX§LW��Y\YmMm�VH���EXWDQRQHP�5�SR�GUg�
]H����FP�D©����FP�D�SDN�VH�XVX§m�Y�SURXGX�WHSOkKR�Y]GXFKX��5R]GÀOHQm�UDGLRDNWLYLW\�VH�VWDQRYm
YKRGQ¬P�GHWHNWRUHP��7HFKQHFLVWDQRY¬�LRQW��QH³LVWRWD��MH�Y�EOm]NRVWL�³HOD�UR]SRX§WÀGOD��NRPSOH[
JOXNRQDQX�V�WHFKQHFLHP�D�WHFKQHFLXP�Y�NRORLGQm�IRUPÀ�]ÖVWgYDMm�QD�VWDUWX�

6RX³HW�SURFHQW�UDGLRDNWLYLW\�RGSRYmGDMmFm�QH³LVWRWgP�QD�FKURPDWRJUDPHFK�]mVNDQ¬FK�YH�]NRX§�
NgFK��D��D��E��QHQm�YÀW§m�QH©�������

)\]LRORJLFNg�GLVWULEXFH��.D©GkPX�]H�WÎm�SRWNDQÖ�Yg©mFmFK�����J�D©�����J�VH�YVWÎmNQH�QHMY¬§H
����PO�GR�YHQD�FDXGDOLV��=PÀÎm�VH�UDGLRDNWLYLWD�YH�VWÎmND³FH�SÎHG�SRGgQmP�D�SR�SRGgQm��3R����PLQ
VH�SRWNDQL�XVPUWm��YKRGQ¬P�]SÖVREHP�VH�RGHEHUH�QHMPkQÀ���J�NUYH��Y\MPRX�VH�OHGYLQ\��MgWUD �
PR³RY¬�PÀFK¬Î�VH�]DGU©HQRX�PR³m�D�RFDV��=Yg©m�VH�Y]RUHN�NUYH�

9KRGQ¬P� SÎmVWURMHP� VH� VWDQRYm� UDGLRDNWLYLWD� RUJgQÖ�� Y]RUNX� NUYH� D� RFDVX�� MDN� MH� SRSVgQR
Y�³OgQNX�5DGLRIDUPDFD��6WDQRYm�VH�SURFHQWD�UDGLRDNWLYLW\�Y�ND©GkP�RUJgQX�D�Y���J�NUYH�Y]WD©HQg
N�FHONRYk�UDGLRDNWLYLWÀ��Y\SR³mWDQk�MDNR�UR]GmO�PH]L�DNWLYLWRX�QDPÀÎHQRX�YH�VWÎmND³FH�SÎHG�SRGgQmP
D�SR�SRGgQm�D�RGH³WH�VH�DNWLYLWD�RFDVX���+RGQRWD�UDGLRDNWLYLW\�Y�NUYL�VH�Y\QgVREm�IDNWRUHP�P�����
NGH�P�MH�KPRWQRVW�WÀOD�SRWNDQD�Y�JUDPHFK�

1HMPkQÀ�X�GYRX�]H�WÎm�SRWNDQÖ�MH�UDGLRDNWLYLWD�Y�OHGYLQgFK�QHMPkQÀ�������Y�PR³RYkP�PÀFK¬ÎL
VH�]DGU©HQRX�PR³m�QHMPkQÀ�������Y�MgWUHFK�QHMY¬§H������5DGLRDNWLYLWD�Y�NUYL�SR�NRUHNFL�MH�QHMY¬§H
�������

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�



²gVWND�� 6EmUND�]gNRQÖ�³����������

7HFKQHWLL> 7F@�KXPDQL�DOEXPLQL�VROXWLR�LQLHFWDELOLV�����������P

6WUDQD�����

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQg�VH�]D�SRX©LWm
YKRGQkKR�]DÎm]HQm�V�UHIHUHQ³QmP�UR]WRNHP�WHFKQHFLD���P�QHER�VH�]PÀÎm�QD�SÎmVWURML�NDOLEURYDQkP
SRPRFm�WRKRWR�UR]WRNX�

8FKRYgYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

VROXWLR�LQLHFWDELOLV7HFKQHWLL> 7F@�KXPDQL�DOEXPLQL���P

@,QMHNFH�V�OLGVN¬P�DOEXPLQHP�]QD³HQ¬P�WHFKQHFLHP> 7F��P

-H�WR�VWHULOQm�UR]WRN�OLGVNkKR�DOEXPLQX�]QD³HQkKR�WHFKQHFLHP���P�SURVW¬�S\URJHQQmFK�OgWHN �
2EVDKXMH�UHGXNXMmFm�OgWNX��MDNR�MH�VÖO�FmQX��Y�PQR©VWYm�QHSÎHY\§XMmFmP���PJ�6Q�Y�PLOLOLWUX��PÖ©H
REVDKRYDW�YKRGQ¬�WOXPLY¬�UR]WRN�D�SURWLPLNUREQm�SÎmVDGX��$³NROL�Y�VRX³DVQk�GREÀ�QHQm�SÎHVQÀ
XU³HQD�KRGQRWD�SUR�PD[LPgOQm�OLPLW�FmQX��GRSRUX³XMH�VH�GRGU©RYDW�FR�QHMPHQ§m�SRPÀU�FmQX�N�DOEX�
PLQX��3RX©LW¬�OLGVN¬�DOEXPLQ�Y\KRYXMH�SR©DGDYNÖP�³OgQNX�$OEXPLQL�KXPDQL�VROXWLR��3ÎmSUDYHN
REVDKXMH��������D©���������GHNODURYDQk�UDGLRDNWLYLW\�WHFKQHFLD���P�N�UHIHUHQ³QmPX�GDWX�D�KRGLQÀ
XYHGHQ¬P�Y�R]QD³HQm��3ÎmSUDYHN�REVDKXMH��������D©���������PQR©VWYm� DOEXPLQX�XYHGHQkKR
Y�R]QD³HQm��1HMPkQÀ������UDGLRDNWLYLW\�SÎmVOX§m�DOEXPLQRY¬P�IUDNFmP�,,�D©�9��1HMY¬§H������
UDGLRDNWLYLW\�WHFKQHFLD���P�RGSRYmGg�YROQkPX�WHFKQHFLVWDQX��VWDQRYHQR�PHWRGRX�SRSVDQRX�YH
]NRX§FH�5DGLRFKHPLFNg�³LVWRWD�

3ÎLSUDYXMH�VH�]� LQMHNFH�V� WHFKQHFLVWDQHP> 7F@�VRGQ¬P��§WÀSQ¬�QHER�QH§WÀSQ¬�SURGXNW��]D��P

SRX©LWm� YKRGQ¬FK� VWHULOQmFK� VOR©HN� SURVW¬FK� S\URJHQQmFK� OgWHN�� 3URYHGH� VH� Y¬SR³HW� SRPÀUX
UDGLRQXNOLGRY¬FK�QH³LVWRW�Y]WD©HQ¬�N�GDWX�D�KRGLQÀ�SRGgQm�

9ODVWQRVWL

²LU¬�EH]EDUY¬�QHER�VYÀWOH�©OXW¬�UR]WRN�
7HFKQHFLXP���P�Pg�SROR³DV�SÎHPÀQ\������K�D�HPLWXMH�]gÎHQm�JDPD�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P� SÎmVWURMHP� VH� ]D]QDPHQg� VSHNWUXP� ]gÎHQm� JDPD� ]SÖVREHP� XYHGHQ¬P� Y� ³OgQNX
5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�WHFKQHFLD���P�
3URYHGH�VH�SÎmPk�SRURYQgQm�VSHNWHU�QHER�VH�SRX©LMH�]DÎm]HQm�NDOLEURYDQk�SRPRFm�UHIHUHQ³QmKR
UR]WRNX� WHFKQHFLD���P��5HIHUHQ³Qm� UR]WRN\� WHFKQHFLD���P�D�PRO\EGHQX����VH�]mVNgYDMm�RG
QgURGQm�ODERUDWRÎH��1HMYmFH�]DVWRXSHQk�IRWRQ\�JDPD�WHFKQHFLD���P�PDMm�HQHUJLL�������0H9�

%� 3URYHGRX� VH� SUHFLSLWD³Qm� ]NRX§N\� QD� ]NRX§HQkP� SÎmSUDYNX� V� YKRGQ¬P� UR]VDKHP� GUXKRYÀ
VSHFLILFN¬FK�DQWLVkU��=NRX§ND�VH�SURYgGm�]D�SRX©LWm�DQWLVkUD�VSHFLILFNkKR�SURWL�SOD]PDWLFN¬P
EmONRYLQgP�Y§HFK�GUXKÖ�GRPgFmFK�]YmÎDW�REY\NOH�SRX©mYDQ¬FK�Y�SÎmVOX§Qk�]HPL�N�SÎmSUDYÀ�OgWHN



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������7HFKQHWLL> 7F@�KXPDQL�DOEXPLQL�VROXWLR�LQLHFWDELOLV��P

6WUDQD�����

ELRORJLFNkKR�SÖYRGX��3ÎmSUDYHN�REVDKXMH�EmONRYLQ\�OLGVNkKR�SÖYRGX�D�GgYg�QHJDWLYQm�UHDNFH
VH�VSHFLILFN¬PL�DQWLVkU\�SURWL�SOD]PDWLFN¬P�EmONRYLQgP�MLQ¬FK�GUXKÖ�

&� 3URYHGH�VH�YKRGQRX�LPXQRHOHNWURIRUHWLFNRX�WHFKQLNRX��=D�SRX©LWm�DQWLVkUD�SURWL�QRUPgOQmPX
OLGVNkPX�VkUX�VH�SRURYQg�QRUPgOQm�OLGVNk�VkUXP�D�]NRX§HQ¬�SÎmSUDYHN��MH�OL� WÎHED��VH�]ÎHGm�
+ODYQm� VOR©ND� ]NRX§HQkKR� SÎmSUDYNX� RGSRYmGg� KODYQm� VOR©FH� QRUPgOQmKR� OLGVNkKR� VkUD��9H
]ÎHGÀQkP�UR]WRNX�PRKRX�E¬W�QDOH]HQD�PDOg�PQR©VWYm�MLQ¬FK�SOD]PDWLFN¬FK�EmONRYLQ�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����
5DGLRFKHPLFNg�³LVWRWD�

D��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH�����������MDN�MH�SRSVgQR�Y�³OgQNX�5DGLRIDUPDFD��]D
SRX©LWm�VLOLNDJHOX�QD�YUVWYÀ�VNOHQÀQ¬FK�YOgNHQ��'HVND�VH�]DKÎmYg����PLQ�SÎL�����(&��SÎL�Y\YmMHQm
³HOR�PRELOQm�Ig]H�GRVgKQH�EÀKHP����PLQ����FP�D©����FP��

1DQHVH�VH����O�D©�����O�]NRX§HQkKR�SÎmSUDYNX�D�QHFKg�VH�XVX§LW��9UVWYD�VH�Y\YmMm���EXWDQRQHP�5
SR�GUg]H����FP�D©����FP��QHFKg�VH�XVX§LW�D�UR]GÀOHQm�UDGLRDNWLYLW\�VH�VWDQRYm�YKRGQ¬P�GHWHNWRUHP�
.RPSOH[�OLGVNkKR�DOEXPLQX�V�WHFKQHFLHP���P�]ÖVWgYg�QD�VWDUWX�D�WHFKQHFLVWDQRY¬�LRQW�VH�SRK\EXMH
V�³HOHP�UR]SRX§WÀGOD��1HMY¬§H�������UDGLRDNWLYLW\�WHFKQHFLD���P�RGSRYmGg�WHFKQHFLX�YH�IRUPÀ
WHFKQHFLVWDQRYkKR�LRQWX�

E��3URYHGH�VH�Y\OX³RYDFm�FKURPDWRJUDILH����������

0RELOQm�Ig]H��NRQFHQWURYDQg���������J�GLK\GURJHQIRVIRUH´QDQX�VRGQkKR�5��������J�K\GURJHQIRVIR�
UH´QDQX�VRGQkKR�5�������J�FKORULGX�VRGQkKR�5�D������J�D]LGX�VRGQkKR�5�VH�UR]SXVWm�YH�����PO
YRG\�5�
=NRX§HQ­�UR]WRN�������PO�]NRX§HQkKR�SÎmSUDYNX�VH�VPmFKg�V������PO�PRELOQm�Ig]H��NRQFHQWURYDQk��
3RX©LMH�VH�LKQHG�SR�]ÎHGÀQm�

&KURPDWRJUDILFN¬�SRVWXS�VH�REY\NOH�SURYgGm�]D�SRX©LWm�
� QHUH]RYk�RFHORYk�NRORQ\�GkON\�����P�D�YQLWÎQmKR�SUÖPÀUX�����PP�QDSOQÀQk� VLOLNDJHOHP�SUR
Y\OX´RYDFm�FKURPDWRJUDILL�5�

� PRELOQm�Ig]H��NWHUg�MH�VPÀVm�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�PRELOQm�Ig]H��NRQFHQWURYDQk��D�YRG\�5�
3UÖWRNRYg�U\FKORVW�MH�����PO�PLQ�

� GHWHNWRUX�UDGLRDNWLYLW\�QDVWDYHQkKR�QD�WHFKQHFLXP���P�
� LQMHNWRURYk�VP\³N\�

1DVWÎmNQH�VH�����)O�]NRX§HQkKR�UR]WRNX��&KURPDWRJUDP�VH�Y\YmMm�MH§WÀ�QHMPkQÀ����PLQ�SR
GRVD©HQm�KRGQRW\�SR]DGm�

3mN\�MVRX�HOXRYgQ\�V�QgVOHGXMmFmPL�UHWHQ³QmPL�³DV\�

�� VORX³HQLQD�V�Y\VRNRX�PROHNXORYRX�KPRWQRVWm ���D©����PLQ
�� SRO\�,,,�DOEXPLQ ���D©����PLQ
�� SRO\�,,�DOEXPLQ ���D©����PLQ
�� SRO\�,�DOEXPLQ ���D©����PLQ
�� DOEXPLQ�OLGVNkKR�VkUD ���D©����PLQ
� NRORLG�FmQX ���D©����PLQ
�� WHFKQHFLVWDQ ���PLQ

1HMPkQÀ������UDGLRDNWLYLW\�QDQHVHQk�GR�NRORQ\�QgOH©m�DOEXPLQRY¬P�IUDNFmP�,,�D©�9�
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$OEXPLQ�

3RURYQgYDFm�UR]WRN��5R]WRN�DOEXPLQX�OLGVNkKR�5�VH�]ÎHGm�UR]WRNHP�FKORULGX�VRGQkKR�5����J�O��WDN�
DE\�REVDK�DOEXPLQX�E\O���PJ�PO�

.�����PO�]NRX§HQkKR�SÎmSUDYNX�D�N�����PO�SRURYQgYDFmKR�UR]WRNX�VH�SÎLGDMm�����PO�]NRXPDGOD
ELXUHWRYkKR�5�D�SURPmFKg�VH��3ÎHVQÀ�SR����PLQ�VH�]PÀÎm�DEVRUEDQFH����������ND©GkKR�UR]WRNX�SÎL
����QP�]D�SRX©LWm�UR]WRNX�FKORULGX�VRGQkKR�5����J�O��MDNR�NRQWUROQm�NDSDOLQ\�SÎLSUDYHQkKR�VWHMQ¬P
]SÖVREHP�� =� QDPÀÎHQ¬FK� DEVRUEDQFm� VH� Y\SR³mWg� REVDK� DOEXPLQX� YH� ]NRX§HQkP� SÎmSUDYNX� Y
PJ�PO�

&mQ�

=NRX§HQ­�UR]WRN��.�����PO�]NRX§HQkKR�SÎmSUDYNX�VH�SÎLGg�����PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56
D�]DKÎmYg�VH����PLQ�YH�YRGQm�Og]QL�SÎL�����(&��2FKODGm�VH�D�RGVWÎH»XMH�VH����PLQ�SÎL�����J������PO
VXSHUQDWDQWQm�WHNXWLQ\�VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX���PRO�O�56�QD����PO�
3RURYQgYDFm�UR]WRN�����PJ�FKORULGX�FmQDWkKR�5�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk���PRO�O�56
D�]ÎHGm�VH�Mm�QD��������PO�

.�����PO�ND©GkKR�UR]WRNX�VH�SÎLGDMm�����PO�UR]WRNX� ODXU\OVmUDQX�VRGQkKR�5�����J�O��������PO
N\VHOLQ\� WKLRJO\NRORYk� 5�� ���� PO� ]NRXPDGOD� GLWKLRORYkKR� 5�� ���� PO� N\VHOLQ\� FKORURYRGmNRYk
����PRO�O�56�D�SURPmFKg�VH��=PÀÎm�VH�DEVRUEDQFH����������ND©GkKR�UR]WRNX�SÎL�����QP�]D�SRX©LWm
N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�56�MDNR�NRQWUROQmKR�UR]WRNX��$EVRUEDQFH�]NRX§HQkKR�UR]WRNX
QHQm�YÀW§m�QH©�DEVRUEDQFH�SRURYQgYDFmKR�UR]WRNX����PJ�6Q�Y�PLOLOLWUX��

)\]LRORJLFNg�GLVWULEXFH��.D©GkPX�]H� WÎm� VDPFÖ�SRWNDQD�Yg©mFmFK�����J� D©� ����J� VH� YVWÎmNQH
QHMY¬§H�����PO��QHREVDKXMmFm�YmFH�QH©�����PJ�DOEXPLQX��GR�YKRGQk�©mO\��MDNR�MH�YHQD�FDXGDOLV�QHER
YHQD�VDSKHQD��=PÀÎm�VH�UDGLRDNWLYLWD�YH�VWÎmND³FH�SÎHG�SRGgQmP�D�SR�SRGgQm��3R����PLQ�VH�SRWNDQL
XVPUWm��YKRGQ¬P�]SÖVREHP�VH�RGHEHUH���PO�NUYH��Y\MPRX�VH�MgWUD��D�SRNXG�E\OD�LQMHNFH�SRGgQD�GR
YHQD�FDXGDOLV��RGVWUDQm� VH�RFDV��9KRGQ¬P�SÎmVWURMHP�VH� VWDQRYm� UDGLRDNWLYLWD���PO�NUYH�� MDWHU �
D�SRNXG�E\OD�LQMHNFH�SRGgQD�GR�YHQD�FDXGDOLV��L�RFDVX��MDN�MH�SRSVgQR�Y�³OgQNX�5DGLRIDUPDFD�
6WDQRYm�VH�SURFHQWD�UDGLRDNWLYLW\�Y�MgWUHFK�D�Y���PO�NUYH�Y]WD©HQg�N�FHONRYk�UDGLRDNWLYLWÀ��Y\SR³mWD �
Qk�MDNR�UR]GmO�PH]L�DNWLYLWRX�QDPÀÎHQRX�YH�VWÎmND³FH�SÎHG�SRGgQmP�D�SR�SRGgQm��D�SRNXG�E\OD
LQMHNFH�SRGgQD�GR�YHQD�FDXGDOLV��RGH³WH�VH�L�DNWLYLWD�RFDVX���2EVDK�UDGLRDNWLYLW\�Y�NUYL�VH�Y\QgVRE m
IDNWRUHP�P������NGH�P� MH�KPRWQRVW� WÀOD�SRWNDQD�Y�JUDPHFK��1HMPkQÀ�X�GYRX�]H�WÎm�SRX©LW¬FK
SRWNDQÖ�UDGLRDNWLYLWD�Y�MgWUHFK�QHQm�YÀW§m�QH©������D�Y�NUYL�SR�NRUHNFL�QHQm�PHQ§m�QH©��������
6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�
%DNWHULgOQm�HQGRWR[LQ\�����������1HMY¬§H�����9�P�M��HQGRWR[LQX�Y�PLOLOLWUX��NGH�9�MH�GRSRUX³HQg
PD[LPgOQm�GgYND�Y�PLOLOLWUHFK�

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQg�VH�]D�SRX©LWm
YKRGQkKR�]DÎm]HQm�V�UHIHUHQ³QmP�UR]WRNHP�WHFKQHFLD���P�QHER�VH�]PÀÎm�QD�SÎmVWURML�NDOLEURYDQkP
SRPRFm�WRKRWR�UR]WRNX�

8FKRYgYgQm

9L]�³OgQHN�5DGLRIDUPDFD�
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2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

��PQR©VWYm�DOEXPLQX�
��PQR©VWYm�FmQX��SRNXG�KR�SÎmSUDYHN�REVDKXMH�

HQVLR�LQLHFWDELOLV7HFKQHWLL> 7F@�PDFURVDOEL�VXVS��P

@,QMHNFH�V�PDNURVDOEHP�]QD³HQ¬P�WHFKQHFLHP> 7F��P

-H�WR�VWHULOQm�VXVSHQ]H�OLGVNkKR�DOEXPLQX�SURVWg�S\URJHQQmFK�OgWHN�YH�IRUPÀ�QHSUDYLGHOQ¬FK
QHUR]SXVWQ¬FK�DJUHJgWÖ�]mVNDQ¬FK�GHQDWXUDFm�OLGVNkKR�DOEXPLQX�YH�YRGQkP�UR]WRNX��³gVWLFH �MVRX
]QD³HQk�WHFKQHFLHP���P��3ÎmSUDYHN�REVDKXMH�UHGXNXMmFm�VOR©N\��MDNR�MVRX�VROL�FmQX��Y�PQR©VWYm
QHSÎHY\§XMmFmP���PJ�6Q�Y�PLOLOLWUX��0Ö©H�REVDKRYDW�YKRGQ¬�WOXPLY¬�UR]WRN��MDNR�MH�WOXPLY¬�UR]WRN
RFWDQRY¬�� FLWURQDQRY¬� QHER� IRVIRUH³QDQRY¬�� QHGHQDWXURYDQ¬� OLGVN¬� DOEXPLQ� D� SURWLPLNUREQ m
SÎmVDGX��MDNR�MH�EHQ]\ODONRKRO��3RX©LW¬�OLGVN¬�DOEXPLQ�Y\KRYXMH�SR©DGDYNÖP�³OgQNX�$OEXPLQL
KXPDQL�VROXWLR��3ÎmSUDYHN�REVDKXMH��������D©���������GHNODURYDQk�UDGLRDNWLYLW\�WHFKQHFLD���P
N�UHIHUHQ³QmPX�GDWX�D�KRGLQÀ�XYHGHQ¬P�Y�R]QD³HQm��1HMPkQÀ������WHFKQHFLD���P�MH�Yg]gQR�QD
³gVWLFH�VXVSHQ]H��MDN�MH�VWDQRYHQR�YH�]NRX§FH�1HILOWURYDWHOQg�UDGLRDNWLYLWD��²gVWLFH�PDMm�REY\NOH
SUÖPÀU�����P�D©������P��0ÀUQg�DNWLYLWD�QHQm�PHQ§m�QH©����0%T�WHFKQHFLD���P�Y�PLOLJUDPX
DJUHJRYDQkKR�DOEXPLQX�N�GDWX�D�KRGLQÀ�SRGgQm�

3ÎLSUDYXMH�VH�]� LQMHNFH�V� WHFKQHFLVWDQHP> 7F@�VRGQ¬P��§WÀSQ¬�QHER�QH§WÀSQ¬�SURGXNW��]D��P

SRX©LWm�YKRGQ¬FK�VWHULOQmFK�VOR©HN�SURVW¬FK�S\URJHQQmFK�OgWHN��3URYHGH�VH�Y¬SR³HW�SRPÀUX�UDGLR�
QXNOLGRY¬FK�QH³LVWRW�Y]WD©HQ¬�N�GDWX�D�KRGLQÀ�SRGgQm�

9ODVWQRVWL

%mOg�VXVSHQ]H��NWHUg�VH�VWgQmP�PÖ©H�UR]GÀOLW�
7HFKQHFLXP���P�Pg�SROR³DV�SÎHPÀQ\������K�D�HPLWXMH�]gÎHQm�JDPD�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P� SÎmVWURMHP� VH� ]D]QDPHQg� VSHNWUXP� ]gÎHQm� JDPD� ]SÖVREHP� XYHGHQ¬P� Y� ³OgQNX
5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�WHFKQHFLD���P�
3URYHGH�VH�SÎmPk�SRURYQgQm�VSHNWHU�QHER�VH�SRX©LMH�]DÎm]HQm�NDOLEURYDQk�SRPRFm�UHIHUHQ³QmKR
UR]WRNX� WHFKQHFLD���P��5HIHUHQ³Qm� UR]WRN\� WHFKQHFLD���P�D�PRO\EGHQX����VH�]mVNgYDMm�RG
QgURGQm�ODERUDWRÎH��1HMYmFH�]DVWRXSHQk�IRWRQ\�JDPD�WHFKQHFLD���P�PDMm�HQHUJLL�������0H9�

%� =NRX§N\�1HILOWURYDWHOQg� UDGLRDNWLYLWD� D�9HOLNRVW� ³gVWLF� MVRX� ]gURYHÈ� ]NRX§NDPL� WRWR©QRVW L
SÎmSUDYNX�

&� ��PO�SÎmSUDYNX�VH�XPmVWm�GR�RGVWÎH»RYDFm�]NXPDYN\�D�RGVWÎH»XMH�VH���PLQ�D©����PLQ�SÎL
�����J��6XSHUQDWDQWQm�NDSDOLQD�VH�RGVWUDQm�D�NH�]E\WNX�VH�SÎLGg���PO�YmQDQX�PÁ¼QDWkKR�56��
SURPmFKg�VH�D�QHFKg�VH����PLQ�VWgW��-H�OL�WÎHED��]DKÎmYg�VH�GR�UR]SX§WÀQm�³gVWLF�D�SR�RFKOD]HQm�
VH�U\FKOH�SÎLGg�����PO�]NRXPDGOD�IRVIRPRO\EGHQDQ�ZROIUDPRYkKR�56�D�LKQHG�VH�SURPmFKg�
Y]QLNQH�PRGUk�]EDUYHQm�
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=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����

1HILOWURYDWHOQg�UDGLRDNWLYLWD��3RX©LMH�VH�SRO\NDUERQgWRY¬�PHPEUgQRY¬�ILOWU�R�SUÖPÀUX����PP
D©����PP��WORX§ÔFH�����P�D�V�NXODW¬PL�SoU\�R�SUÖPÀUX����P��XSHYQÀQ¬�GR�YKRGQkKR�GU©gNX��1D
ILOWU�VH�QDQHVH�����PO�SÎmSUDYNX�D�EÀKHP�ILOWUDFH�VH�SÎLGg����PO�UR]WRNX�FKORULGX�VRGQkKR�5����J�O��
5DGLRDNWLYLWD�QD�ILOWUX�MH�QHMPkQÀ������]�FHONRYk�UDGLRDNWLYLW\�]NRX§HQkKR�SÎmSUDYNX�

9HOLNRVW�³gVWLF��+RGQRWm�VH�]D�SRX©LWm�PLNURVNRSX��3RNXG�MH�WR�QXWQk��SÎmSUDYHN�VH�]ÎHGm�WDN��DE\
SR³HW� ³gVWLF�E\O�GRVWDWH³QÀ�Qm]N¬�SUR� MHMLFK� UR]OL§HQm��3RX©LMH� VH� VWÎmND³ND� V� MHKORX�R�SUÖPÀUX
QHMPkQÀ������PP��SRWÎHEQk�PQR©VWYm�VH�XPmVWm�GR�YKRGQkKR�]DÎm]HQm��MDNR�MH�KHPRF\WRPHWULFNg
NRPÖUND��NRPÖUND�QHPg�E¬W�SÎHSOQÀQD��6XVSHQ]H�VH�QHFKg���PLQ�VWgW�D�SDN�VH�RSDWUQÀ�SÎLNU\MH
NU\FmP�VNOm³NHP�EH]�VWOD³HQm�Y]RUNX��+RGQRWm�VH�QHMPkQÀ������³gVWLF��1HMY¬§H����³gVWLF�Pg�PD[L�
PgOQm�UR]PÀU�YÀW§m�QH©������P��©gGQg�³gVWLFH�QHPg�PD[LPgOQm�UR]PÀU�YÀW§m�QH©������P�

$JUHJRYDQ¬�DOEXPLQ�

=NRX§HQ­�UR]WRN��2EMHP�SÎmSUDYNX�R�SÎHGSRNOgGDQkP�REVDKX�DVL���PJ�DJUHJRYDQkKR�DOEXPLQX�VH
SÎHQHVH�GR�RGVWÎH»RYDFm�]NXPDYN\����PLQ�D©����PLQ�VH�RGVWÎH»XMH�SÎL�DVL������J�D�SDN�VH�VXSHUQD�
WDQWQm�NDSDOLQD�RGVWUDQm��6HGLPHQW�VH�UHVXVSHQGXMH�YH�����PO�UR]WRNX�FKORULGX�VRGQkKR�5����J�O��
RGVWÎH»XMH�VH���PLQ�D©����PLQ�SÎL������J�D�VXSHUQDWDQWQm�NDSDOLQD�VH�RGVWUDQm��6HGLPHQW�VH�]QRYX
UHVXVSHQGXMH�Y�����PO�XKOL´LWDQX�VRGQkKR�56��D�]DKÎmYg�VH�YH�YRGQm�Og]QL�SÎL����(&�D©����(&�GR
UR]SX§WÀQm�DJUHJRYDQkKR�DOEXPLQX��3R�RFKOD]HQm�VH�SÎHYHGH�GR�RGPÀUQk�EDÈN\�D�]ÎHGm�VH�XKOL´LWD�
QHP�VRGQ­P�56��QD������PO�
3RURYQgYDFm�UR]WRN\��3ÎLSUDYm�VH� ÎDGD�SRURYQgYDFmFK�UR]WRNÖ�REVDKXMmFmFK������PJ�D©�����PJ
OLGVNkKR�DOEXPLQX�Y�PLOLOLWUX�]D�SRX©LWm�XKOL´LWDQX�VRGQkKR�56��

����PO�ND©GkKR�UR]WRNX�VH�RGGÀOHQÀ�SÎHYHGRX�GR���PO�EDQÀN��'R�ND©Gk�EDÈN\�VH�SÎLGg������PO
YmQDQX�PÁ¼QDWkKR�56���SURPmFKg�VH�D�QHFKg�VH����PLQ�VWgW��3DN�VH�U\FKOH�SÎLGg�����PO�]NRXPDGOD
IRVIRPRO\EGHQDQ�ZROIUDPRYkKR�56��LKQHG�VH�SURPmFKg�D�QHFKg�VH����PLQ�VWgW��=PÀÎm�VH�DEVRUEDQFH
���������SÎL�����QP�]D�SRX©LWm�XKOL´LWDQX�VRGQkKR�56��MDNR�NRQWUROQm�NDSDOLQ\��=D�SRX©LWm�DEVRUEDQ�
Fm�SRURYQgYDFmFK�UR]WRNÖ�VH�VHVWURMm�NDOLEUD³Qm�NÎLYND�D�Y\SR³mWg�VH�REVDK�DJUHJRYDQkKR�DOEXPLQX
Y�SÎmSUDYNX�

&mQ�

=NRX§HQ­�UR]WRN��.�����PO�SÎmSUDYNX�VH�SÎLGg�����PO�N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56�D�]DKÎmYg
VH����PLQ�YH�YRGQm� Og]QL��2FKODGm� VH� D� ���PLQ� VH�RGVWÎH»XMH�SÎL� ���� J�� ����PO� VXSHUQDWDQWQm
NDSDOLQ\�VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX���PRO�O�56�QD������PO�
3RURYQgYDFm�UR]WRN��������J�FKORULGX�FmQDWkKR�5�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk���PRO�O�56
D�]ÎHGm�VH�Mm�QD��������PO�

.�����PO�ND©GkKR�UR]WRNX�VH�SÎLGg�����PO�UR]WRNX� ODXU\OVmUDQX�VRGQkKR�5�����J�O��������PO
N\VHOLQ\� WKLRJO\NRORYk� 5�� ����PO� ]NRXPDGOD� GLWKLRORYkKR� 5� D� ����PO� N\VHOLQ\� FKORURYRGmNRYk
����PRO�O�56�D�SURPmFKg�VH��=PÀÎm�VH�DEVRUEDQFH����������ND©GkKR�UR]WRNX�SÎL�����QP�]D�SRX©LWm
N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�56�MDNR�NRQWUROQm�NDSDOLQ\��$EVRUEDQFH�]NRX§HQkKR�UR]WRNX�QHQm
YÀW§m�QH©�DEVRUEDQFH�SRURYQgYDFmKR�UR]WRNX����PJ�6Q�Y�PLOLOLWUX��

)\]LRORJLFNg�GLVWULEXFH��.D©GkPX�]H�WÎm�SRWNDQÖ�Yg©mFmFK�����J�D©�����J�VH�YVWÎmNQH�QHMY¬§H
����PO�GR�YHQD�FDXGDOLV��3R����PLQ�VH�SRWNDQL�XVPUWm��Y\MPRX�VH�MgWUD��VOH]LQD�D�SOmFH�D�YKRGQ¬P
SÎmVWURMHP�VH�]PÀÎm�UDGLRDNWLYLWD�RUJgQÖ��MDN�MH�SRSVgQR�Y�³OgQNX�5DGLRIDUPDFD��2GVWUDQm�VH�RFDV
D�]PÀÎm�VH�UDGLRDNWLYLWD�]E\WNX�WÀOD��Y³HWQÀ�NUYH��3URFHQWD�UDGLRDNWLYLW\�Y�SOLFmFK��Y�MgWUHFK�D�YH
VOH]LQÀ�VH�VWDQRYm�]H�Y]WDKX�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������7HFKQHWLL> 7F@�PHGURQDWL�VROXWLR�LQLHFWDELOLV��P

6WUDQD�����

Y�QÀP©�]QD³m�
$���UDGLRDNWLYLWX�MHGQRWOLYkKR�RUJgQX�
%���FHONRYRX�UDGLRDNWLYLWX�MDWHU��VOH]LQ\��SOLF�D�]E\WNX�WÀOD��

1HMPkQÀ�X�GYRX�]H�WÎm�SRWNDQÖ�MH�DOHVSRÈ������UDGLRDNWLYLW\�QDOH]HQR�Y�SOLFmFK�D�QHMY¬§H����
Y�MgWUHFK�D�YH�VOH]LQÀ��3ÎmSUDYHN�VH�PÖ©H�SRX©mW�SÎHG�GRNRQ³HQmP�]NRX§N\�

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�

3\URJHQQm�OgWN\��9\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��1D���NJ
KPRWQRVWL�NUgOmND�VH�YVWÎmNQH�QLWUR©LOQÀ�����PO�]NRX§HQkKR�SÎmSUDYNX��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQg�VH�]D�SRX©LWm
YKRGQkKR�]DÎm]HQm�V�UHIHUHQ³QmP�UR]WRNHP�WHFKQHFLD���P�QHER�VH�]PÀÎm�QD�SÎmVWURML�NDOLEURYDQkP
SRPRFm�WRKRWR�UR]WRNX�

8FKRYgYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

� ©H�SÎmSUDYHN�VH�Pg�SÎHG�SRX©LWmP�SURWÎHSDW�
� PQR©VWYm�FmQX�Y�PLOLOLWUX��SRNXG�KR�SÎmSUDYHN�REVDKXMH�
� ©H�SÎmSUDYHN�VH�QHVPm�SRX©mW��SRNXG�SR�SURWÎHSgQm�QHQm�VXVSHQ]H�KRPRJHQQm�

XWLR�LQLHFWDELOLV7HFKQHWLL> 7F@�PHGURQDWL�VRO��P

@,QMHNFH�V�PHGURQDWHP�]QD³HQ¬P�WHFKQHFLHP> 7F��P

-H�WR�VWHULOQm�UR]WRN��NWHU¬�PÖ©H�E¬W�SÎLSUDYHQ�VPmFKgQmP�UR]WRNÖ�PHWK\OHQGLIRVIRQDWX�VRGQkKR
D�FmQDWk�VROL�V�LQMHNFm�V�WHFKQHFLVWDQHP> 7F@�VRGQ¬P��§WÀSQ¬�QHER�QH§WÀSQ¬�SURGXNW���3ÎmSUDYHN��P

REVDKXMH� SURPÀQQk� PQR©VWYm� FmQX� �6Q�� QHSÎHY\§XMmFm� �� PJ� Y� PLOLOLWUX�� 0Ö©H� REVDKRYDW
SURWLPLNUREQm�SÎmVDG\��DQWLR[LGDQW\��VWDELOL]gWRU\�D�WOXPLYk�UR]WRN\��3ÎmSUDYHN�REVDKXMH��������D©
��������GHNODURYDQk�UDGLRDNWLYLW\�WHFKQHFLD���P�N�UHIHUHQ³QmPX�GDWX�D�KRGLQÀ�XYHGHQ¬P�Y�R]QD�
³HQm��5DGLRDNWLYLWD�RGSRYmGDMmFm�MLQ¬P�FKHPLFN¬P�IRUPgP��QH©�MH�NRPSOH[�PHGURQDWX�V�WHFKQH�
FLHP���P��QHQm�YÀW§m�QH©�������]�FHONRYk�UDGLRDNWLYLW\�



²gVWND�� 6EmUND�]gNRQÖ�³����������

7HFKQHWLL> 7F@�PHGURQDWL�VROXWLR�LQLHFWDELOLV�����������P

6WUDQD�����

3ÎLSUDYXMH�VH�]� LQMHNFH�V� WHFKQHFLVWDQHP> 7F@�VRGQ¬P��§WÀSQ¬�QHER�QH§WÀSQ¬�SURGXNW��]D��P

SRX©LWm�YKRGQ¬FK�VWHULOQmFK�VOR©HN��3URYHGH�VH�Y¬SR³HW�SRPÀUX�UDGLRQXNOLGRY¬FK�QH³LVWRW�Y]WD©HQ¬
N�GDWX�D�KRGLQÀ�SRGgQm�

9ODVWQRVWL

²LU¬�EH]EDUY¬�UR]WRN�
7HFKQHFLXP���P�Pg�SROR³DV�SÎHPÀQ\������K�D�HPLWXMH�]gÎHQm�JDPD�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P� SÎmVWURMHP� VH� ]D]QDPHQg� VSHNWUXP� ]gÎHQm� JDPD� ]SÖVREHP� XYHGHQ¬P� Y� ³OgQNX
5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�WHFKQHFLD���P�
3URYHGH�VH�SÎmPk�SRURYQgQm�VSHNWHU�QHER�VH�SRX©LMH�]DÎm]HQm�NDOLEURYDQk�SRPRFm�UHIHUHQ³QmKR
UR]WRNX� WHFKQHFLD���P��5HIHUHQ³Qm� UR]WRN\� WHFKQHFLD���P�D�PRO\EGHQX����VH�]mVNgYDMm�RG
QgURGQm�ODERUDWRÎH��1HMYmFH�]DVWRXSHQk�IRWRQ\�JDPD�WHFKQHFLD���P�PDMm�HQHUJLL�������0H9�

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�5DGLRFKHPLFNg�³LVWRWD��5R]GÀOHQm�UDGLRDNWLYLW\
MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�

&� 3URYHGH�VH� WHQNRYUVWYg�FKURPDWRJUDILH� ���������� MDN� MH�XYHGHQR�Y�³OgQNX�5DGLRIDUPDFD��]D
SRX©LWm�YUVWY\�FHOXORV\�

=NRX§HQ­�UR]WRN��3ÎmSUDYHN�VH�]ÎHGm�YRGRX�5�WDN��DE\�]mVNDQ¬�UR]WRN�REVDKRYDO�DVL�����PJ�D©
����PJ�PHGURQDWX�VRGQkKR�Y�PLOLOLWUX�
3RURYQgYDFm�UR]WRN��9KRGQk�PQR©VWYm����PJ�D©���PJ��N\VHOLQ\�PHGURQDWRYk�&5/�VH�UR]SXVWm
YH�VPÀVL�UR]WRNX�FKORULGX�VRGQkKR�5����J�O��D�YRG\�5�D�]ÎHGm�VH�QD����PO�WDN��DE\�VH�]mVNDQ¬
UR]WRN�VKRGRYDO�VH�]NRX§HQ¬P�UR]WRNHP�Y�REVDKX�PHGURQDWX�D�FKORULGX�VRGQkKR�

1D�YUVWYX�VH�RGGÀOHQÀ�QDQHVH����)O�ND©GkKR�UR]WRNX�D�Y\YmMm�VH�VPÀVm�REMHPRY¬FK�GmOÖ
��SURSDQROX�5��N\VHOLQ\�FKORURYRGmNRYk���PRO�O�56��D���EXWDQRQX�5����������������SR�GUg]H
���FP�D©����FP��DVL���K���9UVWYD�VH�XVX§m�QD�Y]GXFKX��SRVWÎmNg�VH�PRO\EGHQDQHP�KH[DDPRQ�
Q­P�56��D�SDN�VH�DVL�QD����PLQ�Y\VWDYm�SÖVREHQm�XOWUDILDORYkKR�VYÀWOD�SÎL�����QP��+ODYQm
VNYUQD�QD�FKURPDWRJUDPX�]NRX§HQkKR� UR]WRNX�VH�SRORKRX�D�EDUYRX�VKRGXMH�VH� VNYUQRX�QD
FKURPDWRJUDPX�SRURYQgYDFmKR�UR]WRNX�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����

5DGLRFKHPLFNg�³LVWRWD��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH�����������MDN�MH�SRSVgQR�Y�³OgQNX
5DGLRIDUPDFD��]D�SRX©LWm�VLOLNDJHOX�QD�YUVWYÀ�VNOHQÀQ¬FK�YOgNHQ��3RX©LMm�VH�WDNRYk�YUVWY\��DE\�SÎL
Y\YmMHQm� ³HOR�PRELOQm� Ig]H� GRVgKOR� EÀKHP����PLQ� ��� FP� D©� ��� FP��=NRX§NRX� �D�� VH� VWDQRYm
K\GURO\]RYDQk�WHFKQHFLXP�D�WHFKQHFLXP�Y�NRORLGQm�IRUPÀ�D�]NRX§NRX��E��VH�VWDQRYm�WHFKQHFLVWDQR�
Y¬�LRQW��

D��1DQHVH�VH����O�D©�����O�SÎmSUDYNX�D�LKQHG�VH�Y\YmMm�UR]WRNHP�RFWDQX�VRGQkKR�5������J�O��SR
GUg]H����FP�D©����FP��XVX§m�VH�QD�Y]GXFKX��5R]GÀOHQm�UDGLRDNWLYLW\�VH�VWDQRYm�YKRGQ¬P�GHWHNWR�
UHP��+\GURO\]RYDQk� WHFKQHFLXP�D� WHFKQHFLXP�Y�NRORLGQm� IRUPÀ�]ÖVWgYDMm�QD�VWDUWX�D�NRPSOH[
PHGURQDWX�V�WHFKQHFLHP�D�WHFKQHFLVWDQRY¬�LRQW�VH�SRK\EXMm�Y�EOm]NRVWL�³HOD�UR]SRX§WÀGOD�

E��1D�YUVWYX�VH�QDQHVH���)O�D©����)O�SÎmSUDYNX��U\FKOH�VH�XVX§m��Y\YmMm�VH���EXWDQRQHP�5�SR
GUg]H����FP�D©����FP�D�QHFKg�VH�XVFKQRXW��5R]GÀOHQm�UDGLRDNWLYLW\�VH�VWDQRYm�YKRGQ¬P�GHWHNWR�
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6EmUND�]gNRQÖ�³���������� ²gVWND��

���������7HFKQHWLL> 7F@�PHGURQDWL�VROXWLR�LQLHFWDELOLV��P

6WUDQD�����

UHP��7HFKQHFLVWDQRY¬�LRQW�VH�SRK\EXMH�Y�EOm]NRVWL�³HOD�UR]SRX§WÀGOD��.RPSOH[�PHGURQDWX�V�WHFKQH�
FLHP�D�WHFKQHFLXP�Y�NRORLGQm�IRUPÀ�]ÖVWgYDMm�QD�VWDUWX�

3URFHQWR�UDGLRDNWLYLW\�RGSRYmGDMmFm�WHFKQHFLVWDQRYkPX�LRQWX�QD�FKURPDWRJUDPX�]mVNDQkPX�YH
]NRX§FH��E��QHQm�YÀW§m�QH©�������D�VRX³HW�SURFHQW�UDGLRDNWLYLW\�RGSRYmGDMmFm�QH³LVWRWgP�QD�FKURPD�
WRJUDPHFK�]mVNDQ¬FK�YH�]NRX§NgFK��D��D��E���Y³HWQÀ�WHFKQHFLVWDQRYkKR�LRQWX��QHQm�YÀW§m�QH©�������
&mQ�

=NRX§HQ­�UR]WRN������PO�]NRX§HQkKR�SÎmSUDYNX�VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX���PRO�O�56�QD
�����PO�
3RURYQgYDFm�UR]WRN��������J�FKORULGX�FmQDWkKR�5�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk���PRO�O�56
D�]ÎHGm�VH�Mm�QD��������PO�

.�����PO�ND©GkKR�UR]WRNX�VH�SÎLGg�����PO�UR]WRNX� ODXU\OVmUDQX�VRGQkKR�5�����J�O��������PO
N\VHOLQ\� WKLRJO\NRORYk� 5�� ���� PO� ]NRXPDGOD� GLWKLRORYkKR� 5�� ���� PO� N\VHOLQ\� FKORURYRGmNRYk
����PRO�O�56�D�SURPmFKg�VH��0ÀÎm�VH�DEVRUEDQFH����������ND©GkKR�UR]WRNX�SÎL�����QP�]D�SRX©LWm
N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�56�MDNR�NRQWUROQm�NDSDOLQ\��$EVRUEDQFH�]NRX§HQkKR�UR]WRNX�QHQm
YÀW§m�QH©�DEVRUEDQFH�SRURYQgYDFmKR�UR]WRNX����PJ�6Q�Y�PLOLOLWUX��
)\]LRORJLFNg�GLVWULEXFH��.D©GkPX�]H�WÎm�SRWNDQÖ�Yg©mFmFK�����J�D©�����J�VH�YVWÎmNQH�QHMY¬§H
����PO��QHREVDKXMmFm�YmFH�QH©������PJ�PHGURQDWX�VRGQkKR��GR�YKRGQk�©mO\��MDNR�MH�YHQD�FDXGDOL V
QHER�YHQD�VDSKHQD��=PÀÎm�VH�UDGLRDNWLYLWD�YH�VWÎmND³FH�SÎHG�SRGgQmP�D�SR�SRGgQm��3R���K�VH�SRWNDQL
XVPUWm��Y\MPH�VH�MHGQD�VWHKHQQm�NRVW��MgWUD�D�³gVW�NUYH��NUHY�VH�]Yg©m��3RNXG�E\OD�LQMHNFH�SRGgQD�GR
YHQD�FDXGDOLV��RGVWUDQm�VH�RFDV��9KRGQ¬P�SÎmVWURMHP�VH�VWDQRYm�UDGLRDNWLYLWD�VWHKHQQmFK�NRVWm��MDWHU �
NUYH��D�SRNXG�E\OD�LQMHNFH�SRGgQD�GR�YHQD�FDXGDOLV��L�RFDVX��MDN�MH�SRSVgQR�Y�³OgQNX�5DGLRIDUPDFD�
3URFHQWD�UDGLRDNWLYLW\�Y�ND©GkP�RUJgQX�VH�VWDQRYm�]H�Y]WDKX�

Y�QÀP©�]QD³m�
$���UDGLRDNWLYLWX�MHGQRWOLYkKR�RUJgQX�
%���FHONRYRX�UDGLRDNWLYLWX��Y\SR³mWDQRX�MDNR�UR]GmO�PH]L�DNWLYLWRX�QDPÀÎHQRX�YH�VWÎmND³FH�SÎHG�SR�

GgQmP�D�SR�SRGgQm��D�SRNXG�E\OD�LQMHNFH�SRGgQD�GR�YHQD�FDXGDOLV��RGH³WH�VH�L�DNWLYLWD�RFDVX��
9\SR³mWg�VH�UDGLRDNWLYLWD�NUYH�QD�MHGQRWNX�KPRWQRVWL�D�XSUDYm�VH�Y\QgVREHQmP�IDNWRUHP�P�����

Y�QÀP©�P�MH�KPRWQRVW�WÀOD�SRWNDQD�Y�JUDPHFK��1HMPkQÀ�X�GYRX�]H�WÎm�SRWNDQÖ�VH�QDFKg]m�QHMPkQÀ
������UDGLRDNWLYLW\�YH�VWHKHQQm�NRVWL��QHMY¬§H�������Y�MgWUHFK��QHMY¬§H��������Y�NUYL��Y]WD©HQR�N���J
NUYH��
6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQg�VH�]D�SRX©LWm
YKRGQkKR�]DÎm]HQm�V�UHIHUHQ³QmP�UR]WRNHP�WHFKQHFLD���P�QHER�VH�]PÀÎm�QD�SÎmVWURML�NDOLEURYDQkP
SRPRFm�WRKRWR�UR]WRNX�

8FKRYgYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�



²gVWND�� 6EmUND�]gNRQÖ�³����������

7HFKQHWLL> 7F@�PLFURVSKDHUDUXP�VXVSHQVLR�LQLHFWDELOLV�����������P

6WUDQD�����

DUXP�VXVSHQVLR7HFKQHWLL> 7F@�PLFURVSKDHU��P

LQLHFWDELOLV

@,QMHNFH�V�PLNUR³gVWLFHPL�]QD³HQ¬PL�WHFKQHFLHP> 7F��P

-H�WR�VWHULOQm�VXVSHQ]H�OLGVNkKR�DOEXPLQX�SURVWg�S\URJHQQmFK�OgWHN��GHQDWXURYDQg�]D�r³HOHP
Y\WYRÎHQm�NXORYLW¬FK�QHUR]SXVWQ¬FK�³gVWLF�]QD³HQ¬FK�WHFKQHFLHP���P��3ÎmSUDYHN�REVDKXMH�UHGXNX�
MmFm�VOR©N\��MDNR�MVRX�VROL�FmQX��Y�PQR©VWYm�QHSÎHY\§XMmFmP���PJ�6Q�Y�PLOLOLWUX��0Ö©H�REVDKRYDW
YKRGQ¬�WOXPLY¬�UR]WRN��MDNR�MH�WOXPLY¬�UR]WRN�RFWDQRY¬��FLWURQDQRY¬�QHER�IRVIRUH³QDQRY¬�� D�SÎm�
VDG\��MDNR�MVRX�VPg³HGOD��3RX©LW¬�OLGVN¬�DOEXPLQ�Y\KRYXMH�³OgQNX�$OEXPLQL�KXPDQL�VROXWLR��3ÎmSUD�
YHN�REVDKXMH��������D©���������GHNODURYDQk�UDGLRDNWLYLW\�WHFKQHFLD���P�N�UHIHUHQ³QmPX�GDWX�D
KRGLQÀ�XYHGHQ¬P�Y�R]QD³HQm��1HMPkQÀ������WHFKQHFLD���P�MH�Yg]gQR�QD�³gVWLFH�VXVSHQ]H��MDN�MH
VWDQRYHQR�YH�]NRX§FH�1HILOWURYDWHOQg�UDGLRDNWLYLWD��²gVWLFH�PDMm�REY\NOH�SUÖPÀU�����P�D©�����P�
5DGLRDNWLYLWD�QHQm�PHQ§m�QH©�����0%T�WHFKQHFLD���P�QD�PLOLRQ�³gVWLF�N�GDWX�D�KRGLQÀ�SRGgQm�

3ÎLSUDYXMH�VH�]� LQMHNFH�V� WHFKQHFLVWDQHP> 7F@�VRGQ¬P��§WÀSQ¬�QHER�QH§WÀSQ¬�SURGXNW��]D��P

SRX©LWm� YKRGQ¬FK� VWHULOQmFK� VOR©HN� SURVW¬FK� S\URJHQQmFK� OgWHN�� 3URYHGH� VH� Y¬SR³HW� SRPÀUX
UDGLRQXNOLGRY¬FK�QH³LVWRW�Y]WD©HQ¬�N�GDWX�D�KRGLQÀ�SRGgQm�

9ODVWQRVWL

6XVSHQ]H�EmO¬FK��©OXW¬FK�QHER�XPÀOH�REDUYHQ¬FK�³gVWLF��NWHUg�VH�VWgQmP�PÖ©H�UR]GÀOLW�
7HFKQHFLXP���P�Pg�SROR³DV�SÎHPÀQ\������K�D�HPLWXMH�]gÎHQm�JDPD�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P� SÎmVWURMHP� VH� ]D]QDPHQg� VSHNWUXP� ]gÎHQm� JDPD� ]SÖVREHP� XYHGHQ¬P� Y� ³OgQNX
5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�WHFKQHFLD���P�
3URYHGH�VH�SÎmPk�SRURYQgQm�VSHNWHU�QHER�VH�SRX©LMH�]DÎm]HQm�NDOLEURYDQk�SRPRFm�UHIHUHQ³QmKR
UR]WRNX� WHFKQHFLD���P��5HIHUHQ³Qm� UR]WRN\� WHFKQHFLD���P�D�PRO\EGHQX����VH�]mVNgYDMm�RG
QgURGQm�ODERUDWRÎH��1HMYmFH�]DVWRXSHQk�IRWRQ\�JDPD�WHFKQHFLD���P�PDMm�HQHUJLL�������0H9�

%� =NRX§N\�1HILOWURYDWHOQg� UDGLRDNWLYLWD� D�9HOLNRVW� ³gVWLF� MVRX� ]gURYHÈ� ]NRX§NDPL� WRWR©QRVW L
SÎmSUDYNX�

&� ��PO�SÎmSUDYNX�VH�XPmVWm�GR�RGVWÎH»RYDFm�]NXPDYN\�D�RGVWÎH»XMH�VH���PLQ�D©����PLQ�SÎL������J�
6XSHUQDWDQWQm�NDSDOLQD�VH�RGVWUDQm�D�NH�]E\WNX�VH�SÎLGg���PO�YmQDQX�PÁ¼QDWkKR�56���SURPmFKg
VH�D�QHFKg�VH����PLQ�VWgW��-H�OL�WÎHED��]DKÎmYg�VH�GR�UR]SX§WÀQm�³gVWLF�D�SR�RFKOD]HQm�VH�U\FKOH
SÎLGg�����PO� ]NRXPDGOD� IRVIRPRO\EGHQDQ�ZROIUDPRYkKR� ]ÏHGÁQkKR�5�� LKQHG� VH�SURPmFKg� D
QHFKg�VH�VWgW��Y]QLNQH�PRGUk�]EDUYHQm�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����

1HILOWURYDWHOQg�UDGLRDNWLYLWD��3RX©LMH�VH�SRO\NDUERQgWRY¬�PHPEUgQRY¬�ILOWU�R�SUÖPÀUX����PP
D©����PP��WORX§ÔFH�����P�D�V�NXODW¬PL�SoU\�R�SUÖPÀUX����P��XSHYQÀQ¬�GR�YKRGQkKR�GU©gNX��1D
ILOWU�VH�QDQHVH�����PO�SÎmSUDYNX�D�EÀKHP�ILOWUDFH�VH�SÎLGg����PO�UR]WRNX�FKORULGX�VRGQkKR�5����J�O��
5DGLRDNWLYLWD�QD�ILOWUX�MH�QHMPkQÀ������]�FHONRYk�UDGLRDNWLYLW\�]NRX§HQkKR�SÎmSUDYNX�



$
%

� ��� �

6EmUND�]gNRQÖ�³���������� ²gVWND��

���������7HFKQHWLL> 7F@�PLFURVSKDHUDUXP�VXVSHQVLR�LQLHFWDELOLV��P

6WUDQD�����

9HOLNRVW�³gVWLF��+RGQRWm�VH�]D�SRX©LWm�PLNURVNRSX��3RNXG�MH�WR�QXWQk��SÎmSUDYHN�VH�]ÎHGm�WDN��DE\
SR³HW� ³gVWLF�E\O�GRVWDWH³QÀ�Qm]N¬�SUR� MHMLFK� UR]OL§HQm��3RX©LMH� VH� VWÎmND³ND� V� MHKORX�R�SUÖPÀUX
QHMPkQÀ������PP��3RWÎHEQk�PQR©VWYm�VH�XPmVWm�GR�YKRGQkKR�]DÎm]HQm��MDNR�MH�KHPRF\WRPHWULFNg
NRPÖUND��NRPÖUND�QHPg�E¬W�SÎHSOQÀQD��6XVSHQ]H�VH�QHFKg���PLQ�VWgW�D�SDN�VH�RSDWUQÀ�SÎLNU\MH
NU\FmP�VNOm³NHP�EH]�VWOD³HQm�Y]RUNX��+RGQRWm�VH�QHMPkQÀ������³gVWLF��²gVWLFH�PDMm�VWHMQ¬�NXORYLW¬
Y]KOHG��1HMY¬§H����³gVWLF�Pg�PD[LPgOQm�UR]PÀU�YÀW§m�QH©�����P��©gGQg�³gVWLFH�QHPg�PD[LPgOQ m
UR]PÀU�YÀW§m�QH©������P�

3R³HW�³gVWLF��+RGQRWm�VH�]D�SRX©LWm�PLNURVNRSX��3RX©LMH�VH�YKRGQk�]DÎm]HQm��MDNR�MH�KHPRF\WRPHW�
ULFNg�NRPÖUND��D�QDSOQm�VH�YKRGQÀ�]ÎHGÀQ¬P�SÎmSUDYNHP�WDN��DE\�EÀKHP�SÎHYgGÀQm�QHGR§OR�N�RGGÀ�
OHQm�³gVWLF��6SR³mWg�VH�SR³HW�³gVWLF�Y�NRPÖUFH��3RVWXS�VH�RSDNXMH�GYDNUgW�D�Y\SR³mWg�VH�SR³HW�³gVWLF
Y�PLOLOLWUX�SÎmSUDYNX�

&mQ�

=NRX§HQ­�UR]WRN��.�����PO�SÎmSUDYNX�VH�SÎLGg�����PO�N\VHOLQ\�VmURYk�5�D�����PO�N\VHOLQ\�GXVL´Qk�5�
]DKÎmYg�VH�D�RGSDÎm�VH�DVL�QD���PO��3ÎLGDMm�VH���PO�YRG\�5�D�]QRYX�VH�RGSDÎm�DVL�QD���PO��7HQWR�SR�
VWXS�VH�RSDNXMH�GYDNUgW��UR]WRN�VH�RFKODGm�D�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX���PRO�O�56�QD������PO�
3RURYQgYDFm�UR]WRN��������J�FKORULGX�FmQDWkKR�5�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk���PRO�O�56
D�]ÎHGm�VH�Mm�QD��������PO�

.�����PO�ND©GkKR�UR]WRNX�VH�SÎLGDMm�����PO�UR]WRNX� ODXU\OVmUDQX�VRGQkKR�5�����J�O��������PO
N\VHOLQ\� WKLRJO\NRORYk� 5�� ����PO� ]NRXPDGOD� GLWKLRORYkKR� 5� D� ����PO� N\VHOLQ\� FKORURYRGmNRYk
����PRO�O�56�D�SURPmFKg�VH��=PÀÎm�VH�DEVRUEDQFH����������ND©GkKR�UR]WRNX�SÎL�����QP�]D�SRX©LWm
N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�56�MDNR�NRQWUROQm�NDSDOLQ\��$EVRUEDQFH�]NRX§HQkKR�UR]WRNX�QHQm
YÀW§m�QH©�DEVRUEDQFH�SRURYQgYDFmKR�UR]WRNX����PJ�6Q�Y�PLOLOLWUX��

)\]LRORJLFNg�GLVWULEXFH��.D©GkPX�]H�WÎm�SRWNDQÖ�Yg©mFmFK�����J�D©�����J�VH�YVWÎmNQH�QHMY¬§H
����PO�GR�YHQD�FDXGDOLV��3R����PLQ�VH�SRWNDQL�XVPUWm��Y\MPRX�VH�MgWUD��VOH]LQD�D�SOmFH�D�YKRGQ¬P
SÎmVWURMHP�VH�]PÀÎm�UDGLRDNWLYLWD�RUJgQÖ��MDN�MH�SRSVgQR�Y�³OgQNX�5DGLRIDUPDFD��2GVWUDQm�VH�RFDV
D�]PÀÎm�VH�UDGLRDNWLYLWD�]E\WNX�WÀOD��Y³HWQÀ�NUYH�D�]DGU©HQk�PR³L��3URFHQWD�UDGLRDNWLYLW\�Y�MgWUHFK�
YH�VOH]LQÀ�D�Y�SOLFmFK�VH�VWDQRYm�]H�Y]WDKX�

Y�QÀP©�]QD³m�
$���UDGLRDNWLYLWX�MHGQRWOLYkKR�RUJgQX�
%���FHONRYRX�UDGLRDNWLYLWX�MDWHU��VOH]LQ\��SOLF�D�]E\WNX�WÀOD��Y³HWQÀ�]DGU©HQk�PR³L�

1HMPkQÀ�X�GYRX�]H�WÎm�SRWNDQÖ�VH�DOHVSRÈ������UDGLRDNWLYLW\�QDFKg]m�Y�SOLFmFK�D�QHMY¬§H����
Y�MgWUHFK�D�VOH]LQÀ��3ÎmSUDYHN�VH�PÖ©H�SRX©mW�SÎHG�GRNRQ³HQmP�]NRX§N\�

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�

3\URJHQQm�OgWN\��9\KRYXMH�]NRX§FH�QD�S\URJHQQm�OgWN\�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��1D���NJ
KPRWQRVWL�NUgOmND�VH�YVWÎmNQH�QLWUR©LOQÀ�����PO�]NRX§HQkKR�SÎmSUDYNX��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�



²gVWND�� 6EmUND�]gNRQÖ�³����������

7HFKQHWLL> 7F@�SHQWHWDWLV�VROXWLR�LQLHFWDELOLV�����������P

6WUDQD�����

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQg�VH�]D�SRX©LWm
YKRGQkKR�]DÎm]HQm�V�UHIHUHQ³QmP�UR]WRNHP�WHFKQHFLD���P�QHER�VH�]PÀÎm�QD�SÎmVWURML�NDOLEURYDQkP
SRPRFm�WRKRWR�UR]WRNX�

8FKRYgYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�
9�R]QD³HQm�QD�REDOX�VH�XYHGH�

� PQR©VWYm�FmQX�Y�PLOLOLWUX��SRNXG�KR�SÎmSUDYHN�REVDKXMH�
� ©H�SÎmSUDYHN�VH�Pg�SÎHG�SRX©LWmP�SURWÎHSDW�

XWLR�LQLHFWDELOLV7HFKQHWLL> 7F@�SHQWHWDWLV�VRO��P

@,QMHNFH�V�SHQWHWDQHP�]QD³HQ¬P�WHFKQHFLHP> 7F��P

-H�WR�VWHULOQm�UR]WRN��NWHU¬�PÖ©H�E¬W�SÎLSUDYHQ�VPmFKgQmP�UR]WRNX�GLHWK\OHQWULDPLQRSHQWDDFHWDWX
VRGQkKR�QHER�GLHWK\OHQWULDPLQRSHQWDDFHWDWX�VRGQR�YgSHQDWkKR�D�FmQDWk�VROL�V�UR]WRNHP�WHFKQH�
FLVWDQX> 7F@�VRGQkKR��2EVDKXMH�SURPÀQQk�PQR©VWYm�FmQX��6Q��QHSÎHY\§XMmFm���PJ�Y�PLOLOLWUX���P

0Ö©H� REVDKRYDW� YKRGQk� SURWLPLNUREQm� SÎmVDG\�� DQWLR[LGDQW\�� VWDELOL]gWRU\� D� WOXPLYk� UR]WRN\ �
3ÎmSUDYHN�REVDKXMH��������D©���������GHNODURYDQk�UDGLRDNWLYLW\�WHFKQHFLD���P�N�UHIHUHQ³QmPX
GDWX�D�KRGLQÀ�XYHGHQ¬P�Y�R]QD³HQm��1HMPkQÀ��������UDGLRDNWLYLW\�RGSRYmGg�NRPSOH[X�SHQWHWDQX
VRGQkKR�QHER�SHQWHWDQX�VRGQR�YgSHQDWkKR�V�WHFKQHFLHP���P�

3ÎLSUDYXMH�VH�]� LQMHNFH�V� WHFKQHFLVWDQHP> 7F@�VRGQ¬P��§WÀSQ¬�QHER�QH§WÀSQ¬�SURGXNW��]D��P

SRX©LWm�YKRGQ¬FK�VWHULOQmFK�VOR©HN��3URYHGH�VH�Y¬SR³HW�SRPÀUX�UDGLRQXNOLGRY¬FK�QH³LVWRW�Y]WD©HQ¬
N�GDWX�D�KRGLQÀ�SRGgQm�

9ODVWQRVWL

²LU¬�EH]EDUY¬�QHER�QD©ORXWO¬�UR]WRN�
7HFKQHFLXP���P�Pg�SROR³DV�SÎHPÀQ\������K�D�HPLWXMH�]gÎHQm�JDPD�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P� SÎmVWURMHP� VH� ]D]QDPHQg� VSHNWUXP� ]gÎHQm� JDPD� ]SÖVREHP� XYHGHQ¬P� Y� ³OgQNX
5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�WHFKQHFLD���P�
3URYHGH�VH�SÎmPk�SRURYQgQm�VSHNWHU�QHER�VH�SRX©LMH�]DÎm]HQm�NDOLEURYDQk�SRPRFm�UHIHUHQ³QmKR
UR]WRNX� WHFKQHFLD���P��5HIHUHQ³Qm� UR]WRN\� WHFKQHFLD���P�D�PRO\EGHQX����VH�]mVNgYDMm�RG
QgURGQm�ODERUDWRÎH��1HMYmFH�]DVWRXSHQk�IRWRQ\�JDPD�WHFKQHFLD���P�PDMm�HQHUJLL�������0H9�

%� +RGQRWm�VH�FKURPDWRJUDP\�]mVNDQk�YH�]NRX§FH�5DGLRFKHPLFNg�³LVWRWD��5R]GÀOHQm�UDGLRDNWLYLW\
MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�SÎmSUDYNX�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������7HFKQHWLL> 7F@�SHQWHWDWLV�VROXWLR�LQLHFWDELOLV��P

6WUDQD�����

&� 'R�³LVWk�VXFKk���PO�VNOHQÀQk�]NXPDYN\�VH�XPmVWm�WDNRY¬�REMHP�]NRX§HQkKR�SÎmSUDYNX��DE\
REVDKRYDO���PJ�SHQWHWDQX��3RNXG�MH�WR�QXWQk��]ÎHGm�VH�YRGRX�5�QD���PO��'R�GUXKk�]NXPDYN\�VH
XPmVWm���PO�YRG\�5��NRQWUROQm� UR]WRN���'R�ND©Gk�]NXPDYN\�VH�SÎLGg�����PO�UR]WRNX� VmUDQX
QLNHOQDWkKR�5����J�O�������PO�UR]WRNX�N\VHOLQ\�RFWRYk�OHGRYk�5������9�9��D������PO�UR]WRNX
K\GUR[LGX�VRGQkKR�5�����J�O���3R�SURPmFKgQm�VH�]PÀÎm�KRGQRWD�S+��NWHUg�MH�QHMY¬§H����'R�ND©Gk
]NXPDYN\�VH�SÎLGg�����PO�UR]WRNX�GLPHWK\OJO\R[LPX�5�����J�O��Y�OLKX�����5��3URPmFKg�VH�D
QHFKg�VH���PLQ�VWgW��9�ND©Gk�]NXPDYFH�VH�XSUDYm�KRGQRWD�S+�QD�QHMPkQÀ����SÎLGgQmP�UR]WRNX
K\GUR[LGX�VRGQkKR�5������J�O���3URPmFKg�VH�D�]NRQWUROXMH��]GD�KRGQRWD�S+�QHQm�PHQ§m�QH©����
D�QHFKg�VH���PLQ�VWgW��=NXPDYN\�VH�RSDWUQÀ�]DKÎmYDMm���PLQ�QD�YRGQm�Og]QL��5R]WRN�YH�]NXPDYFH
REVDKXMmFm�]NRX§HQ¬�SÎmSUDYHN�]ÖVWDQH�³LU¬�D�EH]EDUY¬��.RQWUROQm�UR]WRN�VH�SR�SÎLGgQm�UR]WRNX
GLPHWK\OJO\R[LPX�]EDUYm�³HUYHQÀ�D�SR�]DKÎgWm�QD�YRGQm�Og]QL�Y]QLNQH�³HUYHQg�VUD©HQLQD�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����

5DGLRFKHPLFNg�³LVWRWD��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH�����������MDN�MH�SRSVgQR�Y�³OgQNX
5DGLRIDUPDFD��]D�SRX©LWm�VLOLNDJHOX�QD�YUVWYÀ�VNOHQÀQ¬FK�YOgNHQ��'HVND�VH����PLQ�]DKÎmYg�SÎL
����(&��3RX©LMH�VH�WDNRYg�YUVWYD��DE\�SÎL�Y\YmMHQm�³HOR�PRELOQm�Ig]H�GRVgKOR�EÀKHP����PLQ����FP
D©����FP��

D��1D�YUVWYX�VH�QDQHVH����O�D©�����O�SÎmSUDYNX�D�LKQHG�VH�Y\YmMm�UR]WRNHP�FKORULGX�VRGQkKR�5
���J�O��SR�GUg]H����FP�D©����FP��QHFKg�VH�XVX§LW�QD�Y]GXFKX�D�YKRGQ¬P�GHWHNWRUHP�VH�VWDQRYm�UR]�
GÀOHQm�UDGLRDNWLYLW\��1H³LVWRW\�Y�NRORLGQm�IRUPÀ�]ÖVWgYDMm�QD�VWDUWX��NRPSOH[�SHQWHWDQX�V�WHFKQHFLHP
D�WHFKQHFLVWDQRY¬�LRQW�MVRX�Y�EOm]NRVWL�³HOD�UR]SRX§WÀGOD��

E��1D�YUVWYX�VH�QDQHVH���)O�D©����)O�SÎmSUDYNX��QHFKg�VH�XVX§LW�D�Y\YmMm�VH���EXWDQRQHP�5�SR
GUg]H����FP�D©����FP��QHFKg�VH�XVX§LW�D�YKRGQ¬P�GHWHNWRUHP�VH�VWDQRYm�UR]GÀOHQm�UDGLRDNWLYLW\ �
7HFKQHFLVWDQRY¬�LRQW�MH�Y�EOm]NRVWL�³HOD�UR]SRX§WÀGOD��NRPSOH[�SHQWHWDQX�V�WHFKQHFLHP�D�QH³LVWRW\
Y�NRORLGQm�IRUPÀ�]ÖVWgYDMm�QD�VWDUWX�

6RX³HW�SURFHQW�UDGLRDNWLYLW\�RGSRYmGDMmFm�QH³LVWRWgP�QD�FKURPDWRJUDPHFK�]mVNDQ¬FK�YH�]NRX§�
NgFK��D��D��E��QHQm�YÀW§m�QH©��������

&mQ�

=NRX§HQ­�UR]WRN������PO�]NRX§HQkKR�SÎmSUDYNX�VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX���PRO�O�56�QD
�����PO�
3RURYQgYDFm�UR]WRN��������J�FKORULGX�FmQDWkKR�5�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk���PRO�O�56
D�]ÎHGm�VH�Mm�QD��������PO�

.�����PO�ND©GkKR�UR]WRNX�VH�SÎLGg�����PO�UR]WRNX� ODXU\OVmUDQX�VRGQkKR�5�����J�O��������PO
N\VHOLQ\� WKLRJO\NRORYk� 5�� ���� PO� ]NRXPDGOD� GLWKLRORYkKR� 5�� ���� PO� N\VHOLQ\� FKORURYRGmNRYk
����PRO�O�56�D�SURPmFKg�VH��0ÀÎm�VH�DEVRUEDQFH����������ND©GkKR�UR]WRNX�SÎL�����QP�]D�SRX©LWm
N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�56�MDNR�NRQWUROQm�NDSDOLQ\��$EVRUEDQFH�]NRX§HQkKR�UR]WRNX�QHQm
YÀW§m�QH©�DEVRUEDQFH�SRURYQgYDFmKR�UR]WRNX����PJ�6Q�Y�PLOLOLWUX��

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�



²gVWND�� 6EmUND�]gNRQÖ�³����������

7HFKQHWLL> 7F@�VXFFLPHUL�VROXWLR�LQLHFWDELOLV�����������P

6WUDQD�����

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQg�VH�]D�SRX©LWm
YKRGQkKR�]DÎm]HQm�V�UHIHUHQ³QmP�UR]WRNHP�WHFKQHFLD���P�QHER�VH�]PÀÎm�QD�SÎmVWURML�NDOLEURYDQkP
SRPRFm�WRKRWR�UR]WRNX�

8FKRYgYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

XWLR�LQLHFWDELOLV7HFKQHWLL> 7F@�VXFFLPHUL�VRO��P

@,QMHNFH�VH�VXNFLPHUHP�]QD³HQ¬P�WHFKQHFLHP> 7F��P

-H�WR�VWHULOQm�UR]WRN�PHVR�����GLPHUNDSWRMDQWDURYk�N\VHOLQ\�]QD³HQk�WHFKQHFLHP���P��2EVDKXMH
UHGXNXMmFm�OgWNX��MDNR�MH�VÖO�FmQX�Y�PQR©VWYm�QHSÎHY\§XMmFmP���PJ�6Q�Y�PLOLOLWUX��0Ö©H�REVDKRYDW
VWDELOL]gWRU\�D�DQWLR[LGDQW\��MDNR�MH�N\VHOLQD�DVNRUERYg��D�WDNk�PÖ©H�REVDKRYDW�LQHUWQm�SÎmVDG\ �
3ÎmSUDYHN�REVDKXMH��������D©���������GHNODURYDQk�UDGLRDNWLYLW\�WHFKQHFLD���P�N�UHIHUHQ³QmPX
GDWX�D�KRGLQÀ�XYHGHQ¬P�Y�R]QD³HQm��1HMPkQÀ��������UDGLRDNWLYLW\�RGSRYmGg�NRPSOH[X�VXNFLPHUX
V�WHFKQHFLHP���P�

3ÎLSUDYXMH�VH�]� LQMHNFH�V� WHFKQHFLVWDQHP> 7F@�VRGQ¬P��§WÀSQ¬�QHER�QH§WÀSQ¬�SURGXNW��]D��P

SRX©LWm� YKRGQ¬FK� VWHULOQmFK� VOR©HN� SURVW¬FK� S\URJHQQmFK� OgWHN�� 3URYHGH� VH� Y¬SR³HW� SRPÀUX
UDGLRQXNOLGRY¬FK�QH³LVWRW�Y]WD©HQ¬�N�GDWX�D�KRGLQÀ�SRGgQm�

,QMHN³Qm�VWÎmND³ND�SRX©mYDQg�N�PDQLSXODFL�V�HOXgWHP�XU³HQ¬P�NH�]QD³HQm�NRQH³QkKR�SURGXNWX
QHER�SUR�PDQLSXODFL�V�NRQH³Q¬P�SURGXNWHP�E\�QHPÀOD�REVDKRYDW�JXPRYk�³gVWL��

9ODVWQRVWL

²LU¬�EH]EDUY¬�UR]WRN�
7HFKQHFLXP���P�Pg�SROR³DV�SÎHPÀQ\������K�D�HPLWXMH�]gÎHQm�JDPD�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P� SÎmVWURMHP� VH� ]D]QDPHQg� VSHNWUXP� ]gÎHQm� JDPD� ]SÖVREHP� XYHGHQ¬P� Y� ³OgQNX
5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�WHFKQHFLD���P�
3URYHGH�VH�SÎmPk�SRURYQgQm�VSHNWHU�QHER�VH�SRX©LMH�]DÎm]HQm�NDOLEURYDQk�SRPRFm�UHIHUHQ³QmKR
UR]WRNX� WHFKQHFLD���P��5HIHUHQ³Qm� UR]WRN\� WHFKQHFLD���P�D�PRO\EGHQX����VH�]mVNgYDMm�RG
QgURGQm�ODERUDWRÎH��1HMYmFH�]DVWRXSHQk�IRWRQ\�JDPD�WHFKQHFLD���P�PDMm�HQHUJLL�������0H9�

%� +RGQRWm�VH�FKURPDWRJUDP�]mVNDQ¬�YH�]NRX§FH�5DGLRFKHPLFNg�³LVWRWD��5R]GÀOHQm�UDGLRDNWLYLW\
MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�

&� ��PO�SÎmSUDYNX�VH�YOR©m�GR�]NXPDYN\��SÎLGg�VH���PO�UR]WRNX�QLWURSUXVVLGX�VRGQkKR�5�����J�O��
����PO�N\VHOLQ\�RFWRYk� OHGRYk�5�D�SURPmFKg�VH��1D�KODGLQX�UR]WRNX�VH�RSDWUQÀ�SÎLGg�YUVWYD
DPRQLDNX�����5��UR]KUDQm�YUVWHY�VH�]EDUYm�ILDORYÀ�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������7HFKQHWLL> 7F@�VXFFLPHUL�VROXWLR�LQLHFWDELOLV��P

6WUDQD�����

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����
5DGLRFKHPLFNg�³LVWRWD��3URYHGH�VH�WHQNRYUVWYg�FKURPDWRJUDILH�����������MDN�MH�SRSVgQR�Y�³OgQNX
5DGLRIDUPDFD��]D�SRX©LWm�VLOLNDJHOX�QD�YUVWYÀ�VNOHQÀQ¬FK�YOgNHQ��'HVND�VH����PLQ�]DKÎmYg�SÎL
����(&��3RX©LMH�VH�WDNRYg�YUVWYD��DE\�SÎL�Y\YmMHQm�³HOR�PRELOQm�Ig]H�GRVgKOR�EÀKHP����PLQ����FP
D©����FP��

1D�YUVWYX�VH�QDQHVH����O�D©�����O�SÎmSUDYNX�D�LKQHG�VH�Y\YmMm���EXWDQRQHP�5�SR�GUg]H����FP�D©
���FP��XVX§m�VH�QD�Y]GXFKX�D�YKRGQ¬P�GHWHNWRUHP�VH�VWDQRYm�UR]GÀOHQm�UDGLRDNWLYLW\��.RPSOH[
VXNFLPHUX� V� WHFKQHFLHP� ]ÖVWgYg� QD� VWDUWX�� WHFKQHFLVWDQRY¬� LRQW� VH� SRK\EXMH� Y� EOm]NRVWL� ³HOD
UR]SRX§WÀGOD��1HMPkQÀ��������]�FHONRYk�UDGLRDNWLYLW\�VH�QDFKg]m�YH�VNYUQÀ�RGSRYmGDMmFm�NRPSOH[X
VXNFLPHUX�V�WHFKQHFLHP��1HMY¬§H�������]�FHONRYk�UDGLRDNWLYLW\�SÎLSDGDMm�QD�WHFKQHFLVWDQRY¬�LRQW�
&mQ�

=NRX§HQ­�UR]WRN������PO�SÎmSUDYNX�VH�]ÎHGm�N\VHOLQRX�FKORURYRGmNRYRX���PRO�O�56�QD������PO�
3RURYQgYDFm�UR]WRN��������J�FKORULGX�FmQDWkKR�5�VH�UR]SXVWm�Y�N\VHOLQÁ�FKORURYRGmNRYk���PRO�O�56
D�]ÎHGm�VH�Mm�QD��������PO�

.�����PO�ND©GkKR�UR]WRNX�VH�SÎLGg�����PO�UR]WRNX� ODXU\OVmUDQX�VRGQkKR�5�����J�O��������PO
N\VHOLQ\� WKLRJO\NRORYk� 5�� ���� PO� ]NRXPDGOD� GLWKLRORYkKR� 5�� ���� PO� N\VHOLQ\� FKORURYRGmNRYk
����PRO�O�56�D�SURPmFKg�VH��1HFKg�VH�VWgW����PLQ�D�]PÀÎm�VH�DEVRUEDQFH����������ND©GkKR�UR]WRNX
SÎL�����QP�]D�SRX©LWm�N\VHOLQ\�FKORURYRGmNRYk�����PRO�O�56�MDNR�NRQWUROQm�NDSDOLQ\��$EVRUEDQFH
]NRX§HQkKR�UR]WRNX�QHQm�YÀW§m�QH©�DEVRUEDQFH�SRURYQgYDFmKR�UR]WRNX����PJ�6Q�Y�PLOLOLWUX��
)\]LRORJLFNg�GLVWULEXFH��.D©GkPX�]H�WÎm�SRWNDQÖ�Yg©mFmFK�����J�D©�����J�VH�YVWÎmNQH�QHMY¬§H
����PO��QHREVDKXMmFm�YmFH�QH©�����PJ�N\VHOLQ\�GLPHUNDSWRMDQWDURYk��GR�YKRGQk�©mO\��MDNR�MH�YHQD
FDXGDOLV�QHER�YHQD�VDSKHQD��=PÀÎm�VH�DNWLYLWD�YH�VWÎmND³FH�SÎHG�SRGgQmP�D�SR�SRGgQm��3R���K�VH
SRWNDQL�XVPUWm��Y\MPRX�VH� OHGYLQ\�� MgWUD��©DOXGHN��SOmFH��D�SRNXG�E\OD� LQMHNFH�SRGgQD�GR�YHQD
FDXGDOLV��L�RFDV��9KRGQ¬P�SÎmVWURMHP�VH�VWDQRYm�UDGLRDNWLYLWD�RUJgQÖ��D�SRNXG�E\OD�LQMHNFH�SRGgQD
GR�YHQD�FDXGDOLV��L�RFDVX��MDN�MH�SRSVgQR�Y�³OgQNX�5DGLRIDUPDFD��6WDQRYm�VH�SURFHQWD�UDGLRDNWLYLW\
Y�ND©GkP�RUJgQX�Y]WD©HQg�N�FHONRYk�UDGLRDNWLYLWÀ��Y\SR³mWDQk�MDNR�UR]GmO�PH]L�DNWLYLWRX�QDPÀÎH�
QRX�YH�VWÎmND³FH�SÎHG�SRGgQmP�D�SR�SRGgQm��D�SRNXG�E\OD�LQMHNFH�SRGgQD�GR�YHQD�FDXGDOLV��RGH³WH
VH�L�DNWLYLWD�RFDVX��

1HMPkQÀ�X�GYRX�]H�WÎm�SRWNDQÖ�MH�UDGLRDNWLYLWD�Y�OHGYLQgFK�QHMPkQÀ�������Y�MgWUHFK�QHMY¬§H
��������Y�©DOXGNX�QHMY¬§H�������D�Y�SOLFmFK�QHMY¬§H�������
6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQg�VH�]D�SRX©LWm
YKRGQkKR�]DÎm]HQm�V�UHIHUHQ³QmP�UR]WRNHP�WHFKQHFLD���P�QHER�VH�]PÀÎm�QD�SÎmVWURML�NDOLEURYDQkP
SRPRFm�WRKRWR�UR]WRNX�

8FKRYgYgQm

9L]�³OgQHN�5DGLRIDUPDFD��FKUgQÀQ�SÎHG�VYÀWOHP�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�



²gVWND�� 6EmUND�]gNRQÖ�³����������

7KDOORVL> 7O@�FKORULGL�VROXWLR�LQLHFWDELOLV������������

6WUDQD�����

WLR�LQLHFWDELOLV7KDOORVL> 7O@�FKORULGL�VROX���

@�,QMHNFH�V�FKORULGHP�WKDOOQ¬P> 7O���

-H�WR�VWHULOQm�UR]WRN�WKDOOLD�����YH�IRUPÀ�FKORULGX�WKDOOQkKR��0Ö©H�E¬W�L]RWRQL]RYgQ�SÎmGDYNHP
FKORULGX�VRGQkKR�D�PÖ©H�REVDKRYDW�YKRGQRX�SURWLPLNUREQm�SÎmVDGX��MDNR�MH�EHQ]\ODONRKRO��7KDO�
OLXP�����MH�UDGLRDNWLYQm�L]RWRS�WKDOOLD��NWHU¬�Y]QLNg�SÎHPÀQRX�RORYD������2ORYR�����MH�UDGLRDNWLYQm
L]RWRS�RORYD��NWHU¬�PÖ©H�E¬W�]mVNgQ�R]DÎRYgQmP�WKDOOLD��MH©�PÖ©H�E¬W�RERKDFHQR�WKDOOLHP������SUR�
WRQ\�R�YKRGQk�HQHUJLL��7KDOOLXP�����VH�PÖ©H�RG�RORYD�����RGGÀOLW�SRPRFm�NRORQ\�V�LRQWRPÀQL³HP�
3ÎmSUDYHN�REVDKXMH��������D©���������GHNODURYDQk�UDGLRDNWLYLW\�WKDOOLD�����N�UHIHUHQ³QmPX�GDWX
D�KRGLQÀ�XYHGHQ¬P�Y�R]QD³HQm��1D�WKDOOLXP�����SÎLSDGDMm�QHMY¬§H�������]�FHONRYk�UDGLRDNWLYLW\
D�QD�WKDOOLXP�����QHMPkQÀ���������1HMPkQÀ��������UDGLRDNWLYLW\�RGSRYmGg�WKDOOLX�YH�IRUPÀ�WKDO�
OQ¬FK�LRQWÖ��0ÀUQg�DNWLYLWD�QHQm�PHQ§m�QH©�����*%T�Y�PLOLJUDPX�WKDOOLD�

9ODVWQRVWL

²LU¬�EH]EDUY¬�UR]WRN�
7KDOOLXP�����Pg�SROR³DV�SÎHPÀQ\������GQH�D�HPLWXMH�]gÎHQm�JDPD�D�UWJ�]gÎHQm�

=NRX§N\�WRWR©QRVWL

$� 9KRGQ¬P�SÎmVWURMHP�VH�]D]QDPHQg�VSHNWUXP�]gÎHQm�JDPD�D�UWJ�]gÎHQm�]SÖVREHP�XYHGHQ¬P
Y�³OgQNX�5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�WKDOOLD�
������3URYHGH�VH�SÎmPk�SRURYQgQm�VSHNWHU�QHER�VH�SRX©LMH�]DÎm]HQm�NDOLEURYDQk�SRPRFm�UHIH�
UHQ³QmKR� UR]WRNX� WKDOOLD������ 5HIHUHQ³Qm� UR]WRN\� WKDOOLD����� D� WKDOOLD����� VH� ]mVNgYDMm� RG
QgURGQm� ODERUDWRÎH��1HMYmFH� ]DVWRXSHQk� IRWRQ\� JDPD�PDMm� HQHUJLH� ������0H9�� ������0H9
D�������0H9��5WJ�]gÎHQm�Pg�HQHUJLH�������0H9�D©�������0H9�

%� +RGQRWm� VH� HOHNWURIRUHRJUDP� ]mVNDQ¬� SÎL� ]NRX§FH� 5DGLRFKHPLFNg� ³LVWRWD�� 5R]GÀOHQm
UDGLRDNWLYLW\�MH�]gURYHÈ�]NRX§NRX�WRWR©QRVWL�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����

5DGLRQXNOLGRYg�³LVWRWD��9KRGQ¬P�SÎmVWURMHP�NDOLEURYDQ¬P�SRPRFm�UHIHUHQ³QmFK�UR]WRNÖ�WKDOOLD�
�����D�WKDOOLD�����VH�]D]QDPHQg�VSHNWUXP�]gÎHQm�JDPD�D�UWJ�]gÎHQm�]SÖVREHP�XYHGHQ¬P�Y�³OgQNX
5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�WKDOOLD������6WDQRYm
VH�UHODWLYQm�REVDK�WKDOOLD������WKDOOLD�����D�RVWDWQmFK�UDGLRQXNOLGRY¬FK�QH³LVWRW��7KDOOLXP�����Pg
SROR³DV�SÎHPÀQ\������GQH�D�QHMYmFH�]DVWRXSHQk�IRWRQ\�JDPD�PDMm�HQHUJLL�������0H9��7KDOOLXP�
����Pg�SROR³DV�SÎHPÀQ\������GQH�D�QHMYmFH�]DVWRXSHQk�IRWRQ\�JDPD�PDMm�HQHUJLH�������0H9�
������0H9��������0H9�D�������0H9��2ORYR�����Pg�SROR³DV�SÎHPÀQ\�����K�D�QHMYmFH�]DVWRXSHQk
IRWRQ\� JDPD� PDMm� HQHUJLL� ������ 0H9�� 2ORYR����� Pg� SROR³DV� SÎHPÀQ\� ����� GQH� D� QHMYmFH
]DVWRXSHQk�IRWRQ\�JDPD�PDMm�HQHUJLL�������0H9��1HMY¬§H�������]�FHONRYk�UDGLRDNWLYLW\�RGSRYmGg
WKDOOLX�����D�QHMPkQÀ��������RGSRYmGg�WKDOOLX�����

5DGLRFKHPLFNg� ³LVWRWD�� 3URYHGH� VH� ]oQRYg� HOHNWURIRUk]D� ��������� ]D� SRX©LWm� SUXKX�YKRGQkKR
DFHWDWX�FHOXORV\�GORXKkKR�����PP�D�§LURNkKR����PP�MDNR�QRVL³H�D�UR]WRNX�HGHWDQX�GLVRGQkKR�5
������J�O��MDNR�HOHNWURO\WX��3UXK�VH����PLQ�D©����PLQ�QDPg³m�Y�UR]WRNX�HOHNWURO\WX��SDN�VH�SLQ]HWRX
Y\MPH�SRX]H�]D�YQÀM§m�NRQFH�XPmVWm�VH�PH]LGYÀ�DEVRUS³Qm�SRGOR©N\�D�RGVWUDQm�VH�SÎHE\WH³Q¬�UR]WRN�



6EmUND�]gNRQÖ�³���������� ²gVWND��

���������;HQRQL> ;H@�VROXWLR�LQLHFWDELOLV���

6WUDQD�����

=NRX§HQ­�UR]WRN��3ÎLSUDYm�VH�VPmFKgQmP�VWHMQ¬FK�REMHPRY¬FK�GmOÖ�]NRX§HQkKR�SÎmSUDYNX�D�HOHNWUR�
O\WX�

1DQHVH�VH�QHMPkQÀ���)O�]NRX§HQkKR�UR]WRNX�GR�VWÎHGX�SUXKX�D�R]QD³m�VH�PmVWR�DSOLNDFH��1HFKg
VH����PLQ�SÖVRELW�HOHNWULFNk�SROH����9�QD�FHQWLPHWU��SUXK�VH�XVX§m�QD�Y]GXFKX�D�UR]GÀOHQm�UDGLRDN�
WLYLW\�VH�VWDQRYm�]D�SRX©LWm�YKRGQkKR�]DÎm]HQm��1HMPkQÀ��������UDGLRDNWLYLW\�VH�SRK\EXMH�VPÀUHP
NH�NDWRGÀ�

7KDOOLXP��.�����PO�SÎmSUDYNX�VH�SÎLGg�����PO�N\VHOLQ\�FKORURYRGmNRYk�5������J�O�+&O��������PO
YRG\�EURPRYk�5�D�SURPmFKg�VH��3ÎLGg�VH�����PO�UR]WRNX� N\VHOLQ\�VXOIRVDOLF\ORYk�5�����J�O���SR
RGEDUYHQm�VH�SÎLGg�����PO�UR]WRNX�UKRGDPLQX�%�5����J�O�����PO�WROXHQX�5�D���PLQ�VH�SURWÎHSgYg�
2GGÀOm� VH� WROXHQRYg�YUVWYD��NWHUg�QHQm� ]EDUYHQD� LQWHQ]LYQÀML� QH©� WROXHQRYg�YUVWYD�NRQWUROQmKR
UR]WRNX�SÎLSUDYHQkKR�VRX³DVQÀ�VWHMQ¬P�]SÖVREHP�]D�SRX©LWm�����PO�]gNODGQmKR� UR]WRNX�WKDOOLD
����)O�7O�PO��

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�

6WDQRYHQm�UDGLRDNWLYLW\

=PÀÎm�VH�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLRIDUPDFD�D�SRURYQg�VH�]D�SRX©LWm
YKRGQkKR�]DÎm]HQm�V�UHIHUHQ³QmP�UR]WRNHP�WKDOOLD�����QHER�VH�]PÀÎm�QD�SÎmVWURML�NDOLEURYDQkP
SRPRFm�WRKRWR�UR]WRNX�

8FKRYgYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

2]QD³RYgQm

9L]�³OgQHN�5DGLRIDUPDFD�

LQLHFWDELOLV;HQRQL> ;H@�VROXWLR����

@
,QMHNFH�V�[HQRQHP> ;H���

-H�WR�VWHULOQm�UR]WRN�[HQRQX������NWHU¬�PÖ©H�E¬W�L]RWRQL]RYgQ�SÎmGDYNHP�FKORULGX�VRGQkKR �
;HQRQ�����MH�UDGLRDNWLYQm�L]RWRS�[HQRQX��NWHU¬�VH�]mVNgYg�VHSDUDFm�]H�§WÀSQ¬FK�SURGXNWÖ�XUDQX�
3ÎmSUDYHN�REVDKXMH������D©�������GHNODURYDQk�UDGLRDNWLYLW\�[HQRQX�����N�UHIHUHQ³QmPX�GDWX�D
KRGLQÀ�XYHGHQ¬P�Y�R]QD³HQm�

3ÎmSUDYHN�MH�XPmVWÀQ�Y�REDOX��NWHU¬�XPR©ÈXMH�PDQLSXODFL�V�REVDKHP�EH]�Y]QLNX�Y]GXFKRY¬FK
EXEOLQ��2EDO�MH�PD[LPgOQÀ�QDSOQÀQ�D�EXEOLQ\�SO\QX�QH]DXMmPDMm�YmFH�QH©�����REMHPX�SÎmSUDYNX�
XU³m�VH�YL]XgOQmP�SRURYQgQmP�V�YKRGQ¬P�SRURYQgYDFmP�UR]WRNHP�

9ODVWQRVWL

²LU¬�EH]EDUY¬�UR]WRN�
;HQRQ�����Pg�SROR³DV�SÎHPÀQ\������GQH�D�HPLWXMH�]gÎHQm�EHWD��]gÎHQm�JDPD�D�UWJ�]gÎHQm�



²gVWND�� 6EmUND�]gNRQÖ�³����������

;HQRQL> ;H@�VROXWLR�LQLHFWDELOLV������������

6WUDQD�����

=NRX§N\�WRWR©QRVWL

9KRGQ¬P�SÎmVWURMHP�VH�]D]QDPHQg�VSHNWUXP�]gÎHQm�JDPD�D�UWJ�]gÎHQm�]SÖVREHP�XYHGHQ¬P
Y�³OgQNX�5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�[HQRQX����
Y�UR]WRNX�FKORULGX�VRGQkKR�5� ���J�O���NURPÀ�UR]GmOÖ�]SÖVREHQ¬FK�SÎmWRPQRVWm�[HQRQX����P� D
[HQRQX����P��5HIHUHQ³Qm�UR]WRN\�[HQRQX�����VH�]mVNgYDMm�RG�QgURGQm�ODERUDWRÎH��SÎLSUDYXMm�VH�]D
SRX©LWm� YKRGQk� LRQL]D³Qm� NRPRU\���1HMYmFH� ]DVWRXSHQk� IRWRQ\� JDPD� [HQRQX�����PDMm� HQHUJL L
������0H9�D�MVRX�GRSURYg]HQ\�UWJ�]gÎHQmP��Y]QLNDMmFmP�Y�GÖVOHGNX�YQLWÎQm�NRQYHU]H���NWHUk�Pg
HQHUJLH�������0H9�D©�������0H9��;HQRQ����P�Pg�SROR³DV�SÎHPÀQ\������GQH�D�HPLWXMH�IRWRQ\
JDPD�R�HQHUJLL�������0H9��;HQRQ����P�Pg�SROR³DV�SÎHPÀQ\������GQH�D�HPLWXMH�IRWRQ\�JDPD
R�HQHUJLL�������0H9�

=NRX§N\�QD�³LVWRWX

+RGQRWD�S+��������������D©�����

5DGLRQXNOLGRYg�³LVWRWD�

D��9KRGQ¬P�SÎmVWURMHP�VH�]D]QDPHQg�VSHNWUXP�]gÎHQm�JDPD�D�UWJ�]gÎHQm�]SÖVREHP�XYHGHQ¬P
Y�³OgQNX�5DGLRIDUPDFD��6SHNWUXP�VH�Y¬]QDPQÀ�QHOL§m�RG�VSHNWUD�UHIHUHQ³QmKR�UR]WRNX�[HQRQX����
Y�UR]WRNX�FKORULGX�VRGQkKR�5����J�O���NURPÀ�UR]GmOÖ�]SÖVREHQ¬FK�SÎmWRPQRVWm�[HQRQX����P�D�[HQR�
QX����P�

E����PO�SÎmSUDYNX�VH�SÎHYHGRX�GR�RWHYÎHQk�EDÈN\�D����PLQ�VH�SUREXEOgYDMm�Y]GXFKHP�SÎL�GRGU�
©HQm�YKRGQ¬FK�RSDWÎHQm�SURWL�UR]SW¬OHQm�UDGLRDNWLYLW\��=PÀÎm�VH�]E\WNRYg�EHWD�D�JDPD�UDGLRDNWLYLWD
UR]WRNX��NWHUg�VH�Y¬]QDPQÀ�QHOL§m�RG�DNWLYLW\�SR]DGm�]D]QDPHQDQk�SÎmVWURMHP�

6WHULOLWD��9\KRYXMH�]NRX§FH�QD�VWHULOLWX�XYHGHQk�Y�³OgQNX�5DGLRIDUPDFD��3ÎmSUDYHN�VH�PÖ©H�SRX©mW
SÎHG�GRNRQ³HQmP�]NRX§N\�

6WDQRYHQm�UDGLRDNWLYLW\

=Yg©m�VH�REDO�V�REVDKHP��VWDQRYm�VH�FHONRYg�UDGLRDNWLYLWD�SRVWXSHP�SRSVDQ¬P�Y�³OgQNX�5DGLR�
IDUPDFD�D�SRURYQg�VH�]D�SRX©LWm�YKRGQkKR�]DÎm]HQm�V�UHIHUHQ³QmP�UR]WRNHP�[HQRQX�����QHER�VH
]PÀÎm�QD�SÎmVWURML�NDOLEURYDQkP�SRPRFm�WRKRWR�UR]WRNX�SÎL�GRGU©HQm�SÎHVQÀ�VWHMQ¬FK�SRGPmQHN
PÀÎHQm��3ÎL�SRX©LWm�LRQL]D³Qm�NRPRU\�E\�VH�PÀOR�GEgW�QD�WR��DE\�VWÀQ\�NRPRU\�SÎmOL§�QH]HVODERYDO\
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SbõÂrka zaÂkonuÊ 1998

VydaÂvaÂ a tiskne: TiskaÂrna Ministerstva vnitra, p. o., BartuÊ nÏ kova 4, posÏt. schr. 10, 149 01 Praha 415, telefon (02) 792 70 11, fax (02) 795 26 03 ±
Redakce: Ministerstvo vnitra, Nad SÏtolou 3, posÏt. schr. 21/SB, 170 34 Praha 7-HolesÏovice, telefon: (02) 37 69 71 a 37 88 77, fax (02) 37 88 77 ±
Administrace: põÂsemneÂ objednaÂvky prÏedplatneÂho, zmeÏny adres a pocÏtu odebõÂranyÂch vyÂtiskuÊ ± MORAVIAPRESS, a. s., U PoÂny 3061, 690 02 BrÏeclav,
telefon 0627/305 161, fax: 0627/321 417. ObjednaÂvky ve SlovenskeÂ republice prÏijõÂmaÂ a titul distribuuje Magnet-Press Slovakia, s. r. o., Teslova 12,
821 02 Bratislava, tel./fax: 00421 7 525 46 28, 525 45 59. RocÏnõÂ prÏedplatneÂ se stanovuje za dodaÂvku kompletnõÂho rocÏnõÂku vcÏetneÏ rejstrÏõÂku a je od
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