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$N�VD��XGVNÊ�WHOR�]UD]Î�V� LQÞP�WHOHVRP���LYÞP�DOHER�QH�LYÞP�SUHGPHWRP���PÕ�H�PD~�NLQHWLFNÂ

HQHUJLD�VWUHWX�]D�QÂVOHGRN�UÕ]QH�ÛUD]\��WUDXPD���UDQ\��YXOQXV��D�Y�QDMKRU{RP�SUÎSDGH�QÂKOX�VPU~�
9�HNRQRPLFN\�Y\VSHOÞFK�NUDMLQÂFK� VÛ�ÛUD]\�QDMÉDVWHM{RX�SUÎÉLQRX�SUHGÉDVQHM� VPUWL� D� LQYDOLGLW\

PODGÞFK��XGÎ�
9�86$� ]DSUÎÉLÓXMÛ� ÛUD]\� URÉQH� YLDF� DNR� ���� ���� ÛPUWÎ��1ÂVOHGN\� QHVPUWH�QÞFK� ÛUD]RY�� NWRUÊ

YHGÛ� N� WUYDOHM� LQYDOLGLWH�� SUHGVWDYXMÛ� REURYVNÞ� OHNÂUVN\� D� VSRORÉHQVNÞ� SUREOÊP� QD� FHORP� VYHWH�
3ULEOL�QH� MHGQD� WUHWLQD� Y{HWNÞFK� ÛPUWÎ� VÛYLVLDFLFK� V� ÛUD]PL� MH� ]DSUÎÉLQHQÂ� GRSUDYQÞPL� QHKRGDPL�
GUXKÂ� WUHWLQD� LQÞPL�QÂKRGQÞPL�SUÎÉLQDPL� �SUHGRY{HWNÞP�SÂGPL� ]�YÞ{N\�� D� WUHWLD� WUHWLQD�QÂVLOQÞPL
ÉLQPL��]DELWLH�D�VDPRYUD�GD��

+ODYQÊ� IRUP\� SRUDQHQÎ� VÛ� Y\PHQRYDQÊ� Y� WDEX�NH� ����� 1ÂVOHGN\� SRUDQHQÎ� PÕ�X� E\~� YH�PL
UR]GLHOQH���RG�]DQHGEDWH�QÞFK�SUHFKRGQÞFK�QHSUÎMHPQRVWÎ�D��SR�WUYDOÛ�LQYDOLGLWX�DOHER�VPU~�
7DE�����
+ODYQÊ�IRUP\�SRUDQHQÎ
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&RQWXVLR������������������SRPOLD�GHQLH
$EUDVLR�������������������RGUHQLQD
/DFHUDWLR�����������������QDWUKQXWLH
)UDFWXUD������������������]ORPHQLQD
/X[DWLR�������������������Y\NÆEHQLH
9XOQXV�VFLVVXP������������UH]QÂ�UDQD
9XOQXV�VHFWXP�������������VHÉQÂ�UDQD
9XOQXV�SXQFWXP������������ERGQÂ�UDQD
9XOQXV�PRUVXP�������������KU\]QÂ�UDQD
9XOQXV�VFORSHWDULXP�������VWUHOQÂ�UDQD
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

1DMEH�QHM{ÎP� SUÎ]QDNRP� SRUDQHQÎ� MH� EROHV~�� NWRUÂ� MH� ]DSUÎÉLQHQÂ� LULWÂFLRX� H[WHUR�� D
LQWHURUHFHSWRURY��SURGXNWPL�GH{WUXNFLH�WNDQÎY�D�QHVNÕU�]ÂSDORP�SR{NRGHQÊKR�WNDQLYD�

6NRUR� ND�GÊ� SRUDQHQLH� YHGLH� N� VWUDWH�NUYL��0DOÊ� VWUDW\� NUYL� QHRKUR]XMÛ� FLUNXOÂFLX� D� VÛ� UÞFKOR
QDKUDGHQÊ��$N�GÕMGH�N�VWUDWH�YH�NÊKR�PQR�VWYD�NUYL�������������FHONRYÊKR�REMHPX��W�M������������OLWURY
X� GRVSHOÞFK� �XGÎ�� GRFKÂG]D� N� DUWÊULRYHM� K\SRWHQ]LL�� NWRUÂ� PÕ�H� Y\ÛVWL~� GR� WUDXPDWLFNÊKR� {RNX�
�3RSLV� K\SRYROHPLFNÊKR� {RNX� MH� Y� {SHFLÂOQHM� SDWRORJLFNHM� I\]LROÔJLL� VUGFRFLHYQHKR� V\VWÊPX�
9�SDWRJHQÊ]H� {RNX� SUL� ÛUD]RFK� RNUHP�K\SRYROÊPLH� KUDMÛ� ÛORKX� DM� LQÊ� ÉLQLWHOH�� DNR� EROHV~�� ÛÉLQRN
VDPRWQHM�WUDXP\�QD�RUJDQL]PXV��SV\FKLFNÊ�IDNWRU\�D�L��

'R�SR{NRGHQÞFK�FLHY�VD�PÕ�X�GRVWD~�Y]GXFKRYÊ�EXEOLQ\�DOHER�ÉDVWLFH�WXNX�]�SR{NRGHQÞFK�WNDQÎY�
7LHWR� PÕ�X� XSFKD~� NDSLOÂU\� Y� RUJÂQRFK� Y]GLDOHQÞFK� RG� SRUDQHQLD� D� ]DSUÎÉLQL~� Y� QLFK� SRUXFKX

2��5ÂF]�D�NRO����9{HREHFQÂ�SDWRI\]LROÔJLD���)\]LNÂOQH�ÉLQLWHOH�DNR�SUÎÉLQD�SR{NRGHQLD�]GUDYLD��������VWUDQD���



]ÂVREHQLD� N\VOÎNRP� �Y]GXFKRYÂ� D� WXNRYÂ� HPEÔOLD��� 3HQHWUXMÛFH� UDQ\� KUXGQÎND� YHGÛ
N�SQHXPRWRUD[X�D�Y�KRU{RP�SUÎSDGH�N�WDPSRQÂGH�VUGFD�

2WYRUHQÊ� UDQ\� VÛ� PLHVWDPL�� FH]� NWRUÊ� VD� FKRURERSORGQÊ� ]ÂURGN\� �DKNR� GRVWDQÛ� GR� RUJDQL]PX
�PLHVWR�QDMPHQ{LHKR�RGSRUX���ORFXV�PLQRULV�UHVLVWHQWLDH���1DMYÂ�QHM{LH�QHEH]SHÉLH�Y]QLNÂ��DN�UDQ\
NRQWDPLQRYDQÊ� DQDHUÔEQ\PL� SO\QRWYRUQÞPL� EDNWÊULDPL� �VSUDYLGOD� ]� SÕG\�� QLH� VÛ� YÉDV� VSUÂYQH
R{HWUHQÊ��1ÂVOHGNRP�PÕ�H�E\~�UR]PQR�HQLH�WÞFKWR�EDNWÊULÎ��&ORVWULGLXP�SHUIULQJHQV��Y�SR{NRGHQÞFK
WNDQLYÂFK�D�SO\QRYÂ�JDQJUÊQD�V�QÂVOHGQRX�VHSVRX��3O\QRYÂ�JDQJUÊQD�EROD�ÉDVWÂ�Y�ÊUH�SUHG�REMDYRP
DQWLELRWÎN�X�YRMQRYÞFK�SRUDQHQÎ�

9�QHNURWLFNÞFK�WNDQLYÂFK�RNROR�SRUDQHQÎ��QLHNHG\�VÛ�WR�PDOÊ��QD�SUYÞ�SRK�DG�]DQHGEDWH�QÊ�UDQ\�
VD�PÕ�X�UR]PQR�L~�]ÂURGN\�&ORVWULGLXP�WHWDQL��NWRUÊ�QH]DSUÎÉLÓXMÛ�JDQJUÊQX�D�VHSVX��DOH�SURGXNXMÛ
WHWDQRWR[ÎQ�� ELHONRYLQX� V� PROHNXORYRX� KPRWQRV~RX� ���� N'�� 7HWDQRWR[ÎQ� MH� MHGHQ� ]� QDMVLOQH{ÎFK
MHGRYDWÞFK� OÂWRN�� XÉLQNXMH� QD� QHUYRYÞ� V\VWÊP� D� YHGLH� N� EROHVWLYÞP� NRQWUDNFLÂP� VYDORY�� 3UL
QHOLHÉHQRP� WHWDQH� PÕ�H� VPU~� QDVWD~� XGXVHQÎP� NYÕOL� NÁÉRP� GÞFKDFÎFK� VYDORY�� 2ÉNRYDQLH� D
SUHRÉNRYDQLH��NWRUÊ�MH�SRWUHEQÊ�UREL~�ND�GÞFK���URNRY�SRVN\WXMH�RFKUDQX�SUHG�WHWDQRP��1HEH]SHÉLH
LQIHNFLH� MH� PLPRUDGQH� Y\VRNÊ� SUL� SRKU\]HQÎ� ]YLHUD~RP� DOHER� ÉORYHNRP� D� PÕ�H� PD~� DM� VPUWH�QÊ
QÂVOHGN\��EHVQRWD��$,'6��

.D�GÞ�YÅÉ{Î�ÛUD]�VSÛ{~D�QH{SHFLILFNÊ�REUDQQÊ�PHFKDQL]P\�RUJDQL]PX��VWUHVRYÂ�UHDNFLD��
»GHU\� GR� KODY\� ÉDVWR� YHGÛ� NX� NUÂWNRWUYDMÛFHPX� EH]YHGRPLX� DM� YWHG\�� DN� QHGRFKÂG]D

N�]ORPHQLQÂP�NRVWÎ�OHEN\��RWUDV�PR]JX���FRPPRWLR�FHUHEUL���1ÂVOHGN\�VÛ�NUÂWNRGREÊ��DNR�DPQÊ]LD
�SRUDQHQÞ�VD�QHSDPÅWÂ�QD�WR��DNR�GR{OR�N�ÛUD]X���QDX]HD�D�]YUDFDQLH��Q\VWDJPXV��DOH�PÕ�H�Y]QLNQÛ~
DM�YÂ�QD�QHVNRUÂ�NRPSOLNÂFLD���SRVWWUDXPDWLFNÂ�HSLOHSVLD��2SDNRYDQÊ�PDOÊ�ÛUD]\�KODY\�D�PR]JX�VÛ
FKDUDNWHULVWLFNÊ�SUH�SÅVWLDUVN\�{SRUW��»GHU\�SUDYGHSRGREQH�YHGÛ�N�PLNURVNRSLFNÞP�NUYÂFDQLDP�GR
PR]JX�D�N�GRÉDVQÊPX�SRNOHVX�PHWDEROLFNHM�DNWLYLW\�QHXUÔQRY�D�V\QÂSV��5RN\�SR�XNRQÉHQÎ�{SRUWRYHM
NDULÊU\� VD� SR{NRGHQLH� PR]JX� PDQLIHVWXMH� SRUXFKDPL� NRRUGLQÂFLH� SRK\ERY� D� WUDVRP
�H[WUDS\UDPLGÂOQD�SRUXFKD�3DUNLQVRQVNÊKR�W\SX��D�Y�~D�NÞFK�SUÎSDGRFK�DM�SRNOHVRP�GX{HYQÞFK
VFKRSQRVWÎ���GHPHQWLD�SXJLOLFD�

0LPRULDGQH� ]ÂYD�QÞP� QÂVOHGNRP� ÛUD]RY� �SÂG\�� GRSUDYQÊ� QHKRG\�� VÛ� SRUDQHQLD�PLHFK\� D� ]
WRKR�UH]XOWXMÛFH�REUQ\��2EUQ\�Y]QLNDMÛ�DM�SR�SR{NRGHQÎ�QHUYRY�SUL�ÛUD]RFK�NRQÉDWÎQ�

%/$67�6<1'5´0
%ODVW� V\QGUÔP� MH� ]DSUÎÉLQHQÞ� WODNRYRX� YOQRX� H[SOÔ]LÎ�� 3R� YÞEXFKX� Y]QLNÂ� Y� NUÂWNRP� VOHGH

QLHNR�NR�YÆQ�]YÞ{HQÊKR�D�]QÎ�HQÊKR�WODNX��NWRUÊ�VD�{ÎULD�GR�RNROLD��7LHWR�YÆQ\�SR{NRG]XMÛ�EXELHQRN�D
MHPQÊ� {WUXNWÛU\� VWUHGQÊKR� XFKD�� WUKDMÛ� DOYHRO\� S�ÛF� D� YHGÛ� NX� NUYÂFDQLX� ]� S�ÛF� D� N� Y]GXFKRYHM
HPEÔOLL�� 7ODNRYÊ� YOQ\� SR{NRG]XMÛ� DM� RUJÂQ\� EUX{QHM� GXWLQ\�� KODYQH� WLH�� NWRUÊ� REVDKXMÛ� Y]GXFK
��DOÛGRN�D�ÉUHYÂ��

%ODVW� V\QGUÔP� MH� VSUDYLGOD� VSRMHQÞ� V� LQÞPL� SRUDQHQLDPL� VSÕVREHQÞPL� SÂGRP�� QÂUD]RP� WHOD� QD
UÕ]QH�SUHGPHW\��SURMHNWLOPL��OHWLDFLPL�SUHGPHWPL�D�L�

3UHVQH� ]DRVWUHQÂ� NRQFHQWURYDQÂ� WODNRYÂ� YOQD�� {ÎULDFD� VD� Y� WHNXWLQH�� VD� SRX�ÎYD� QD� UR]GUYHQLH
�OÉQÎNRYÞFK�NDPHÓRY�D�NDPHÓRY�Y�PRÉRYÞFK�FHVWÂFK��PLPRWHORYÂ�OLWRWULSVLD��REU�������

&586+�6<1'5´0
&UXVK� V\QGUÔP� �V\QGUÔP� ]R� ]DV\SDQLD�� VD� Y\YÎMD� X� �XGÎ� ]DV\SDQÞFK� SRG� ODYÎQDPL� DOHER� SRG

WURVNDPL� EXGRY� SUL� ]HPHWUDVHQLDFK� D� LQÞFK� QH{~DVWLDFK�� .RPSUHVLD� PÅNNÞFK� WNDQÎY� YHGLH
N�]DVWDYHQLX�NUYQÊKR�REHKX�Y�SRVWLKQXWÞFK�RUJÂQRFK��3R�Y\VORERGHQÎ�SRVWLKQXWÞFK�D�SR�GHNRPSUHVLL
VWODÉHQÞFK� NRQÉDWÎQ� VD� NUYQÞ� REHK� REQRYÎ�� DOH� DN� NRPSUHVLD� WUYDOD� SUÎOL{� GOKR��PÂ� WR� ]D� QÂVOHGRN
SR{NRGHQLH� HQGRWHOX�� &H]� SR{NRGHQÛ� FLHYQX� VWHQX� GRFKÂG]D� N� QHNRQWURORYDQÊPX� YÞVWXSX� WHNXWÎQ
]�FLHY�GR�LQWHUVWLFLÂOQHKR�SULHVWRUX�D�Y]QLNÂ�HGÊP��9UVWYD�WHNXWLQ\�SUHGO�XMH�GLIÛ]QX�GUÂKX�N\VOÎND
RG� NDSLOÂU� N� EXQNÂP��0Õ�H� GÕMV~� DM� N� UHSHUIÛ]QHPX�SR{NRGHQLX� ELRUHDNWÎYQ\PL� IRUPDPL� N\VOÎND�
9�NUYQRP�ULHÉLVNX�GRFKÂG]D�N�K\SRYROÊPLL�� ]Y\{XMH� VD�KXVWRWD�D�YLVNR]LWD�NUYL��7R[LFNÊ�SURGXNW\
XYR�QHQÊ� ]� DQR[LFNÞFK� WNDQÎY� D� UÕ]QH� YD]RDNWÎYQH� OÂWN\� �QDSU�� KLVWDPÎQ� D� SURVWDJODQGÎQ\�� ÐDOHM
]KRU{XMÛ�FLUNXOÂFLX��$N�VD�NRPSUHVLD�QHXYR�QÎ�YÉDV�D�QH]DÉQH�VD�V�LQWHQ]ÎYQRX�SURWL{RNRYRX�OLHÉERX�
�NWRUÛ�PR�QR� UREL~� X�� SUHG� Y\VORERGHQÎP� SRVWLKQXWÊKR��� Y]QLNÂ�K\SRYROHPLFNÞ� {RN� D� REOLÉNRYÂ
QHGRVWDWRÉQRV~��0QR�VWYR�PRÉD�NOHVÂ�D�GRFKÂG]D�N�UR]YUDWX�YQÛWRUQÊKR�SURVWUHGLD��9�WXEXORFK�VD

2��5ÂF]�D�NRO����9{HREHFQÂ�SDWRI\]LROÔJLD���)\]LNÂOQH�ÉLQLWHOH�DNR�SUÎÉLQD�SR{NRGHQLD�]GUDYLD��������VWUDQD���



2��5ÂF]�D�NRO����9{HREHFQÂ�SDWRI\]LROÔJLD���)\]LNÂOQH�ÉLQLWHOH�DNR�SUÎÉLQD�SR{NRGHQLD�]GUDYLD��������VWUDQD���



WYRULD� YDOFH� ]� XYR�QHQÊKR� P\RJOREÎQX�� 3RG�D� VWDU{HM� WHÔULH� SUÎÉLQRX� ]O\KDQLD� REOLÉLHN� SUL� FUXVK
V\QGUÔPH�PDOR�E\~�XSFKDWLH�WXEXORY�WÞPLWR�YDOFDPL��9�VNXWRÉQRVWL�MH�WR�QDRSDN��.YÕOL�K\SRYROÊPLL
D� ]QÎ�HQLX� NUYQÊKR� WODNX� NOHVÂ� SULHWRN� NUYL� REOLÉNDPL� SRG� NULWLFNÛ� KRGQRWX� D� ]DÉQH� NOHVD~� DM
JORPHUXOÂUQD�ILOWUÂFLD��ÉR�PÂ�QDNRQLHF�]D�QÂVOHGRN�]O\KDQLH�REOLÉLHN�]�SUHUHQÂOQ\FK�SUÎÉLQ��9DOFH
VÛ�OHQ�VSULHYRGQÞP�SUÎ]QDNRP�D�QLH�SUÎÉLQRX�]O\KDQLD�REOLÉLHN�SUL�FUXVK�V\QGUÔPH��&UXVK�V\QGUÔP
PÕ�H�YLHV~�N�VPUWL�Y�XUÊPLL�DM�EH]�YÂ�QHM{ÎFK�YRQNDM{ÎFK�]UDQHQÎ�D�VWUDW\�NUYL�

9,%5¢&,$��+/8.�$�8/75$=98.
�XGLD��Y\VWDYHQÎ�SR�GOKÛ�GREX�YLEUÂFLÂP���YÅÉ{LQX�LGH�R�SURIHVLRQÂOQX�H[SR]ÎFLX��VD�ÉDVWR�V~D�XMÛ

QD� EROHVWL� FKUEWD� D� NRQÉDWÎQ�� 57*� Y\{HWUHQLH� XNÂ�H� ~D�NÛ� RVWHRSRUÔ]X�� 2NUHP� WRKR� MH� VSUDYLGOD
SRUX{HQÂ� UHJXOÂFLD� WRQXVX� PDOÞFK� FLHY� SUVWRY� UXN\�� Y]QLNDMÛ� YD]RVSD]P\�� 3RUXFKD� ORNÂOQHM
FLUNXOÂFLH�YHGLH�N� ]YÞ{HQHM� FLWOLYRVWL� SUVWRY�QD� FKODG� D�QHVNÕU�N� WURILFNÞP�]PHQÂP�NR�H� D� VYDORY
SUVWRY�� 3UÎ]QDN\� VD� SRGREDMÛ� QD� 5D\QDXGRY� V\QGUÔP�� ÉR� MH� Y� SULPÂUQHM� IRUPH� YURGHQÂ� SRUXFKD
YD]RPRWRULFNÊKR� WRQXVX�� &KURQLFNÊ� YLEUÂFLH� PÕ�X� SR{NRGL~� YQÛWRUQÊ� XFKR� D� SUDYGHSRGREQH
SULVSLHYDMÛ�N�Y]QLNX�QHXUÔ]�D�Y\VRNÊKR�NUYQÊKR�WODNX�

9LEUÂFLH�Y�UR]VDKX�IUHNYHQFLÎ����+]������N+]�VÛ��XGVNÞP�XFKRP�YQÎPDQÊ�DNR�]YXN\��6LOQÞ�DOHER
GOKRGREÞ�KOXN��KOXN�MH�ND�GÞ�]YXN�SRFL~RYDQÞ�DNR�UX{LYÞ���YÅÉ{LQRX�VÛ�WR�]YXN\�R�LQWHQ]LWH�YLDF�DNR
���G%���YHGLH�N�SRUXFKH�VOXFKX�D�SRUX{XMH�DNWLYLWX�YHJHWDWÎYQHKR�D�FHQWUÂOQHKR�QHUYRYÊKR�V\VWÊPX�

8OWUD]YXN�WYRULD�Y\VRNRIUHNYHQÉQÊ�PHFKDQLFNÊ�NPLW\�R�IUHNYHQFLL�YLDF�DNR����N+]��NWRUÊ�QLH�VÛ
SRÉXWH�QÊ��XGVNÞP�XFKRP��,QWHQ]LWD�XOWUD]YXNX�SRX�ÎYDQÂ�Y�GLDJQRVWLNH�QHPÂ�QD��XGVNÞ�RUJDQL]PXV
{NRGOLYÊ�ÛÉLQN\�D�QHSR{NRG]XMH�DQL�SORG�Y\YÎMDMÛFL�VD�Y�PDWHUQLFL��,QWHQ]LWD�XOWUD]YXNX�DSOLNRYDQÊKR
SUL� I\]LNÂOQHM� WHUDSLL�� NGH� VD� Y\X�ÎYD� SUÂYH� WHSHOQÞ� HIHNW� DEVRUERYDQHM� HQHUJLH�� MH� X�� Y\{{LD
�GLDWHUPLD��� ({WH� Y\{{LH� LQWHQ]LW\� SÕVRELD� QD� �XGVNÞ� RUJDQL]PXV� {NRGOLYR�� D� WR� PHFKDQLFN\� D
WHUPLFN\��$EVRUERYDQÂ� HQHUJLD� VD�PHQÎ� QD� WHSOR� D� FKYHQLH� SR{NRG]XMH� {WUXNWÛU\� EXQLHN� D� WNDQÎY�
=YOÂ{WQ\P�ÛND]RP�VÛ�NDYLWÂFLH� ��PLNURVNRSLFNÊ�GXWLQ\�Y�EXQNÂFK��NWRUÊ�Y]QLNDMÛ�Y� ]ÂYLVORVWL� RG
IUHNYHQFLH� NPLWRY� D� UH]RQDQFLH� ELRORJLFNÊKR� PDWHULÂOX�� 7LHWR� GXWLQ\� SR{NRG]XMÛ� VXEFHOXOÂUQH
{WUXNWÛU\��3UL�H{WH�Y\{{ÎFK�HQHUJLÂFK�PÕ�H�GÕMV~�N�UR]SDGX�PROHNÛO�D�N�Y]QLNX�ELRUHDNWÎYQ\FK�IRULHP
N\VOÎND���QÂVOHGN\�VÛ�SRGREQÊ�DNR�SUL�DEVRUSFLL�LRQL]XMÛFHKR��LDUHQLD�

8� �XGÎ�� NWRUÎ� GOKR� SUDFXMÛ� Y� SURVWUHGÎ� V� Y\VRNRX� LQWHQ]LWRX� XOWUD]YXNX�� VD� REMDYXMÛ� SRGREQÊ
SUÎ]QDN\��DNR�SUL�H[SR]ÎFLL�KOXNRP�DOHER�YLEUÂFLDPL�

����»©,1.<�=5¾&+/(1,$�$�*5$9,7¢&,(�1$�8'6.¾�25*$1,=086
$.&(/(5¢&,$�$�'(&(/(5¢&,$�

$NFHOHUÂFLD�DOHER�]UÞFKOHQLH�MH�]PHQD�UÞFKORVWL�DOHER�VPHUX�SRK\EX��REU��������3RK\E�SUL�VWÂOHM
UÞFKORVWL�D�EH]�]PHQ\�VPHUX�QHPÂ��LDGQH�ÛÉLQN\�QD�WHOR�D�EH]�YL]XÂOQHM�NRQWURO\�QLH�MH�KR�PR�QÊ
YQÎPD~��3UL�]PHQH�VPHUX�DOHER�UÞFKORVWL�VD�WHOR�VSUÂYD�SRG�D�]ÂNRQD�R�]RWUYDÉQRVWL���PÂ�WHQGHQFLX
SRK\ERYD~� VD� Y� SÕYRGQRP� VPHUH� SÕYRGQRX� UÞFKORV~RX�� 3UÂYH� QD� WRP� SULQFÎSH� VD� ]DNODGÂ� ÉLQQRV~
YHVWLEXOÂUQHKR� RUJÂQX� YQÛWRUQÊKR� XFKD� �� SUL� ]PHQH� SRK\EX� WHOD� SUÛGL� HQGRO\PID� ]RWUYDÉQRV~RX
Y�SÕYRGQRP�VPHUH�D�SRGUÂ�GL�QHUYRYÊ�]DNRQÉHQLD�YHVWLEXOÂUQHKR�DSDUÂWX�

=PHQ\� UÞFKORVWL�PÕ�X� E\~� UÕ]QHKR� FKDUDNWHUX� D� UÕ]QHM� LQWHQ]LW\�� ,QWHQ]LWD� ]UÞFKOHQLD� VD�PÕ�H
XGÂYD~�DNR�P
V����DOH�ÉDVWR�VD�XGÂYD�Y� MHGQRWNÂFK�JUDYLWDÉQÊKR�]UÞFKOHQLD����*� ������P
V����REU�
�����

»ÉLQN\� ]UÞFKOHQLD� D� VSRPDOHQLD� MH� PR�QÊ� QDMOHS{LH� SRFKRSL~� QD� ]ÂNODGH� SUÎNODGRY� ]� EH�QÊKR
�LYRWD�

� =ÂYLVORV~� PHG]L� I\]LNÂOQRX� HQHUJLRX� DNXVWLFNÞFK� YLEUÂFLÎ� D� LFK� YQÎPDQÎP� DNR� ]YXNX� DOHER� KOXNX� MH
ORJDULWPLFNÂ�� 3UDK� FLWOLYRVWL� SUH� XUÉLWÞ� ]YXN� MH� �� G%� D� I\]LNÂOQD� HQHUJLD� ]YXNX� R� LQWHQ]LWH� ��� G%� MH
����NUÂW�YÅÉ{LD��(QHUJHWLFNÂ�KRGQRWD���G%�SUDKX�]ÂYLVÎ�RG�IUHNYHQFLH�]YXNX��MHM�PLQLPXP�MH�PHG]L������
N+]�

� �VSRPDOHQLH��GHFHOHUÂFLD��D�QHJDWÎYQH�]UÞFKOHQLH�VÛ�WRWR�QÊ
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���=UÞFKOHQLH�D�VSRPDOHQLH�Y�GRSUDYQÞFK�SURVWULHGNRFK�
3UHWHNÂUVNH� DXWR� GRVLDKQH� QLHNR�NR� VHNÛQG� SR� {WDUWH� UÞFKORV~� RNROR� ���� NP�K�� 3UH� {RIÊUD� WR

]QDPHQÂ� VLOQÊ� SR]LWÎYQH� ]UÞFKOHQLH� Y� SUHGR]DGQRP� VPHUH� �MH� ]DWODÉHQÞ� GR� VHGDGOD��� DOH� WHQWR� W\S
]UÞFKOHQLD�]QÂ{D�RUJDQL]PXV�SRPHUQH�GREUH�

3UHG�]DWÂÉNDPL�MH�SRWUHEQÊ�EU]GL~��Y]QLNÂ�QHJDWÎYQH�]UÞFKOHQLH��VSRPDOHQLH��D�YÂKD�{RIÊURYKR�WHOD
VD� SUHQÂ{D� QD� EH]SHÉQRVWQÊ� SÂV\�� 9� VDPRWQÞFK� ]DWÂÉNDFK� VÛ� GYH� PR�QRVWL�� $N� MH� GUÂKD� SORFKÂ�
]UÞFKOHQLH� MH�ERÉQÊ� �DXWR� FKFH� SRNUDÉRYD~� Y� SÕYRGQRP� VPHUH� D�PÕ�H� GÕMV~� NX� {P\NX���1LHNWRUÊ
YH�PL� UÞFKOH� SUHWHNÂUVNH� GUÂK\�PDMÛ� NORSHQÊ� ]DWÂÉN\�� NWRUÊ� XPR�ÓXMÛ� SUHFKRG� ]DWÂÉNDPL� YH�NRX
UÞFKORV~RX��9�WRPWR�SUÎSDGH�VPHUXMH�YÞVOHGQÞ�VLORYÞ�YHNWRU�QDGRO���NROPR�QD�QDNORQHQÛ�WUD~��ÉR�PÂ
QD� FHVWXMÛFLFK� WDNÞ� LVWÞ� HIHNW� DNR� SR]LWÎYQH� ]UÞFKOHQLH� VPHURP� QDKRU�� ,FK� WHOÂ� VÛ� ]DWODÉHQÊ� GR
VHGDGOD�VPHURP�QDGRO���DNR�E\�LFK�KPRWQRV~�QDUÂVWOD�QD�YLDFQÂVRERN��DOH�QHKUR]Î�{P\N�VPHURP�YRQ
]�GUÂK\�

1DMKRU{Î� W\S� VSRPDOHQLD� VD� Y\VN\WXMH� SUL� KDYÂULÂFK� �REU�� ���D��� NHÐ� ]D� ]ORPRN� VHNXQG\� GÕMGH
N�H[WUÊPQ\P�� YÅÉ{LQRX� QHJDWÎYQ\P� ]UÞFKOHQLDP�� 6SUÂYQD� NRQ{WUXNFLD� NDURVÊULH� �QLH� OHQ
SUHWHNÂUVN\FK�� GRSUDYQÞFK� SURVWULHGNRY�� EH]SHÉQRVWQÊ� SÂV\�� Y]GXFKRYÊ� YDQNÛ{H� D� LQÊ� QRYÊ
EH]SHÉQRVWQÊ�SUYN\�VÛ�VFKRSQÊ�DEVRUERYD~�YH�NÛ�ÉDV~�NLQHWLFNHM�HQHUJLH�QÂUD]X�SUL�KDYÂULL�D�]DEUÂQL~
~D�NÞP�SRUDQHQLDP�D�VPUWL�FHVWXMÛFLFK�

���=UÞFKOHQLH�D�VSRPDOHQLH�YR�YÞ~DKX��REU�����E���9R�YÞ~DKX��NWRUÞ�VD�SRKQH�VPHURP�QDKRU��QD
NUÂWNX� GREX� Y]QLNÂ� SR]LWÎYQH� ]UÞFKOHQLH� �FHVWXMÛFL� FÎWLD� VYRMX� YÂKX� Y\{{LX� DNR� QRUPÂOQH��� 3RWRP
QHFÎWL~�QLÉ�]YOÂ{WQH���UÞFKORV~�YÞ~DKX�MH�VWÂOD��3UHG�SUÎFKRGRP�QD�KRUQÊ�SRVFKRGLH�YÞ~DK�VSRPD�XMH�
ÉR�YHGLH�N�QHJDWÎYQHPX�]UÞFKOHQLX���FHVWXMÛFL�VÛ�QDG�DKÉHQÎ��&HVWRX�QDGRO�VD�WLHWR�XGDORVWL�RSDNXMÛ
Y�RSDÉQRP�VOHGH��1DMSUY�MH�QDG�DKÉHQLH�WHOD�Y�PRPHQWH��DN�VD�YÞ~DK�SRKQH�VPHURP�QDGRO��SRWRP�MH
SUH~D�HQLH� SUL� EU]GHQÎ� QD� SUÎ]HPÎ�� =� SUÎNODGX� YÞ~DKX� MH� PR�QÊ� SRFKRSL~� Y]~DK� PHG]L� VPHURP
]UÞFKOHQLD�D� VLODPL��NWRUÊ�SUL�]UÞFKOHQÎ�Y]QLNDMÛ��$N�VD�]UÞFKOHQLH�GHMH� VPHURP�QDKRU�� VLOD�SÕVREÎ
RSDÉQH���]KRUD�QDGRO��$N�VD�YÞ~DK�]UÞFK�XMH�VPHURP�QDGRO��VLOD�RSÅ~�SÕVREÎ�RSDÉQH�D�QDG�DKÉXMH�WHOÂ
FHVWXMÛFLFK�� 3UL� QHJDWÎYQRP� ]UÞFKOHQÎ� �VSRPDOHQÎ�� MH� Y{HWNR� ]GDQOLYR� QDRSDN�� 9� VNXWRÉQRVWL� VLO\
SÕVRELD�Y�G\�RSDÉQH��DNR�MH�]PHQD�UÞFKORVWL�DOHER�VPHUX�SRK\EX�
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���=UÞFKOHQLD�Y�OHWHFWYH�D�DVWURQDXWLNH��REU�������
$N�OLHWDGOR�UREÎ�SUHPHW��ORRSLQJ��VPHURP�QDKRU��REU�����D���LGH�R�]UÞFKOHQLH�VPHURP�QDKRU�D�NUY

VD�]RWUYDÉQRV~RX�KURPDGÎ�Y�GROQÞFK�ÉDVWLDFK�WHOD��$N�VLO\�]UÞFKOHQLD�SUHNRQDMÛ�DGDSWDÉQÊ�VFKRSQRVWL
FLUNXOÂFLH�� GÕMGH� N� QHGRNUYHQLX�PR]JX� D� ]ÂURYHÓ� DM� FLHYQDWN\� RND�� ÉR� VD� SUHMDYÎ� QDMSUY� SRUXFKRX
YLGHQLD��� W]Y��ÉLHUQD�FORQD�D�SRWRP�PÕ�H�GÕMV~�DM�N�VWUDWH�YHGRPLD��3RGREQÊ�VLO\�XÉLQNXMÛ�QD� WHOR
NR]PRQDXWRY�SR�{WDUWH�UDNHW\�

$N� SLORW� OLHWDGOD� ]DÉÎQD� SUHPHW� VPHURP� QDGRO� �ORRSLQJ� GRSUHGX�� REU�� ���E��� NUY� VD� KURPDGÎ� Y
KODYH�D�K\SHUÊPLD�RÉQÊKR�SR]DGLD�YHGLH�N�SRUXFKH�YLGHQLD��NWRUÂ� VD�QD]ÞYD�ÉHUYHQÂ�FORQD�� ,GH�R
]UÞFKOHQLH�VPHURP�QDGRO�D�VLO\�SUL�WDNRP�]UÞFKOHQÎ�VD�]QÂ{DMÛ�KRU{LH�DNR�SUL�]UÞFKOHQÎ�VPHURP�QDKRU
�WDE�������

lSHFLÂOQH� VHGDGOÂ� D� REOHN\� NRQ{WUXRYDQÊ� SUH� SLORWRY� YRMHQVNÊKR� OHWHFWYD� D� SUH� NR]PRQDXWRY
]PHQ{XMÛ�QHEH]SHÉQÊ�ÛÉLQN\�QÂKO\FK�]PLHQ�UÞFKORVWL�

���8KORYÊ�]UÞFKOHQLH��$N�VD�QHMDNÊ�WHOHVR�RWÂÉD�RNROR�YODVWQHM�RVL�VWÂORX�UÞFKORV~RX��QDSU��URWRU
FHQWULIÛJ\�DOHER�WHOR�NUDVRNRUÉXOLDUD�SUL�SLUXHWH��REU�������Y]QLNÂ�]UÞFKOHQLH�]PHQRX�VPHUX�SRK\EX�D
VLOD� ]RGSRYHGDMÛFD� WDNÊPX� ]UÞFKOHQLX� VD� YROÂ� FHQWULIXJÂOQD� VLOD�� »ÉLQNRP� WHMWR� VLO\� GRFKÂG]D
N�VHGLPHQWÂFLL� ÉDVWÎF� Y� FHQWULIÛJH� D� WDNÂ� LVWÂ� VLOD� XPR�ÓXMH� KRG� NODGLYRP� QD� YH�NÛ� Y]GLDOHQRV~
Y�SRURYQDQÎ�V�RE\ÉDMQÞP�YUKRP�JX�RX��.UDVRNRUÉXOLDU�SUL�SLUXHWH�SRWUHEXMH�Y\QDOR�L~�VLOX�QD�WR��DE\
KRUQÊ�NRQÉDWLQ\�SULWLDKRO�N�VYRMPX�WHOX�

»©,1.<�*5$9,7¢&,(�$�%(=9¢+29ª+2�67$98�1$��8'6.¾�25*$1,=086
1D{H� WHOR� �SRGREQH� DNR� Y{HWN\� SUHGPHW\�� MH� SUL~DKRYDQÊ� N� =HPL� JUDYLWDÉQRX� VLORX�� NWRUÂ� VD

URYQÂ�]UÞFKOHQLX�������������P
V�����REU�������
*UDYLWDÉQÂ�VLOD�PÂ�WHQ�LVWÞ�ÛÉLQRN�QD�WHOR�DNR�VLO\�Y]QLNDMÛFH�SUL�]UÞFKOHQÎ�D�VSRPDOHQÎ���3RG�D

(LQVWHLQRYHM� WHÔULH� UHODWLYLW\� RELGYD� W\S\� VÎO� VÛ� URYQRFHQQÊ�� 3UHWR� MH�PR�QÊ� ]UÞFKOHQLH� Y\MDGUL~� DM
Y�MHGQRWNÂFK�*���9�EH�QÞFK� SRORKÂFK� WHOD� �VWRM�� VHG�� �DK�� VL� WÛWR� VLOX� QHXYHGRPXMHPH� D� UHJXODÉQÊ
PHFKDQL]P\�NDUGLRYDVNXOÂUQHKR�V\VWÊPX�]DEH]SHÉXMÛ�DGHNYÂWQX�GRGÂYNX�NUYL�GR�ND�GÊKR�RUJÂQX�
QDSULHN�WRPX���H�NUY�Y�WHOH�PÂ�WHQGHQFLX�NOHVD~�VPHURP�QDGRO��GR�GROQÞFK�NRQÉDWÎQ��*UDYLWDÉQÂ�VLOD
VD�QHPHQÎ�DQL�YWHG\��DN�VD�SRVWDYÎPH�QD�KODYX��DOH�WÂWR�SRORKD�MH�YQÎPDQÂ�DNR�QHJDWÎYQH�]UÞFKOHQLH
R�LQWHQ]LWH����*��W�M��DNR�]UÞFKOHQLH�VPHURP�QDGRO�R������P
V����]PHQD�RSURWL�EH�QH�SRFL~RYDQHM�VLOH
MH� WRWL����*��D�NUY�VD�KURPDGÎ�Y�KODYH��1D� LQÞFK�SODQÊWDFK�PÕ�H�E\~�JUDYLWDÉQÂ�VLOD�YÅÉ{LD�DNR�QD
=HPL��DOH�QD�0HVLDFL�MH�OHQ�MHGQD�{HVWLQD�]HPVNHM�SUÎ~D�OLYRVWL�
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7DE�����
9SO\Y�SUH~D�HQLD�QD��XGVNÞ�RUJDQL]PXV
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
=UÞFKOHQLH��������7ROHUDQFLD�]UÞFKOHQLD�����(IHNW
����*
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
������������������GHVLDWN\�PLQÛW������������R~D�HQLH�NRQÉDWÎQ��SRFLW�SULSÛWDQLD�N�VHGDGOX
������������������QLHNR�NR�PLQÛW������������QÂKOH�R~D�HQLH�WHOD�
��������������������������������������������YVWD~�]R�VHGX�MH�WDNPHU�QHPR�QÊ�
��������������������������������������������V~D�HQLH�GÞFKDQLD
������������������VHNXQG\�������������������EOHGRV~�WYÂUH��]DKPOHQLH�SUHG�RÉDPL
������������������VHNXQG\�������������������VWUDWD�SHULIÊUQHKR�YLGHQLD
���������������������������������������������ÉLHUQD�FORQD���WDFK\NDUGLD
��������������������������������������������LQVSLUDÉQÂ�GÞFKDYLFD��NÁÉH
��������������������������������������������Y�OÞWNRYÞFK�VYDORFK
��������������������������������������������VWUDWD�YHGRPLD
������������������QLHNR�NR�PLQÛW������������SRFL~RYDQLH�WODNX�UHPHÓRY�
��������������������������������������������NWRUÞPL�MH�ÉORYHN�SULSÛWDQÞ
���������������������������������������������N�VHGDGOX��N�SDGÂNX�
��������������������������������������������SRFLW��DKNÊKR�WODNX�Y�UÕ]Q\FK
��������������������������������������������ÉDVWLDFK�KODY\
���������������������VHNÛQG�����������������VLOQÞ�WODN�Y�REODVWL�WHPHQD�
��������������������������������������������WODN�QD�GLDIUDJPX��EROHV~
��������������������������������������������Y�RÉLDFK��VO]RWRN��NUÛWHQLH
��������������������������������������������KODY\
������������������VHNXQG\�������������������SXO]XMÛFL�WODN�Y�KODYH��V~D�
���������������������������������������������HQÊ�GÞFKDQLH�Y\YRODQÊ�WOD�
��������������������������������������������NRP�QD�GLDIUDJPX��]DÉHUYHQDQLH
��������������������������������������������]UDNRYÊKR�SR�D
������������������GR���VHNXQG\��������������SRFLW�VLOQÊKR�SUÎOLYX�NUYL
��������������������������������������������GR�KODY\��UH]DYÂ�EROHV~
��������������������������������������������Y�RÉLDFK��VLOQÞ�VO]RWRN�
���������������������������������������������ÉHUYHQÂ�FORQD���SRUXFKD
��������������������������������������������IXQNFLÎ�PR]JX��DNR�SUL�RWUDVH
��������������������������������������������PR]JX�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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%H]YÂKRYÞ� VWDY� Y]QLNÂ� YWHG\�� DN� MH� JUDYLWDÉQÂ� VLOD� Y\URYQDQÂ� ]UÞFKOHQÎP�� 1DMMHGQRGXFK{ÎP
SUÎNODGRP� EH]YÂKRYÊKR� VWDYX� MH� YR�QÞ� SÂG� �QDSUÎNODG� SÂG� SDUD{XWLVWX� SUHG� RWYRUHQÎP� SDGÂND��
'OKRWUYDMÛFL�EH]YÂKRYÞ�VWDY�VD�Y\VN\WXMH�Y�DVWURQDXWLNH��$N�VD�NR]PLFNÂ�ORÐ�SRK\EXMH�EH]�]DSQXWLD
PRWRURY��MHM�]UÞFKOHQLH�VD�URYQÂ�JUDYLWDÉQHM�VLOH�D�YR�YQÛWUL�ORGH�Y]QLNÂ�EH]YÂKRYÞ�VWDY��0Õ�H�WR�E\~
QD�RUELWÂOQHM�GUÂKH�RNROR�=HPH��NHÐ�XKORYÊ�]UÞFKOHQLH�MH�URYQDNÊ�DNR�JUDYLWDÉQÂ�VLOD�=HPH��DOHER�SUL
OHWH� PHG]L� SODQÊWDPL�� 9� GUXKRP� SUÎSDGH� MH� ]UÞFKOHQLH� ORGH� GDQÊ� SUÂYH� YHNWRURYÞP� VÛKUQRP
JUDYLWDÉQÞFK�VÎO�Y{HWNÞFK�RNROLWÞFK�YÅÉ{ÎFK�SODQÊW�D�6OQND��=DSQXWÎP�PRWRURY�DOHER�URWÂFRX�YH�NHM
RUELWÂOQHM� VWDQLFH� RNROR� YODVWQHM� RVL� �]DWLD�� H[LVWXMÛFHM� OHQ� YR� IRUPH� SURMHNWX� 1$6$� D� YR
YHGHFNR�IDQWDVWLFNÞFK� ILOPRFK�� Y]QLNÂ� SUL� NR]PLFNÞFK� OHWRFK� ]UÞFKOHQLH� SRFL~RYDQÊ� DNR� XPHOÂ
JUDYLWÂFLD�

»ÉLQN\�SRE\WX�YR�YHVPÎUH�QD��XGVNÞ�RUJDQL]PXV��
3R�{WDUWH�GRFKÂG]D�N�VLOQÊPX�]UÞFKOHQLX��KRFL�WLHWR�VLO\�VÛ�PHQ{LH��DNR�WR�SUHGVWDYRYDOL�SUYÎ�DXWRUL

IDQWDVWLFNÞFK� URPÂQRY��3RÉDV� OHWX�QDUX{Î�EH]YÂKRYÞ�VWDY�ÉLQQRV~�YHVWLEXOÂUQHKR�RUJÂQX�D�Y]QLNDMÛ
SUÎ]QDN\�SRGREQÊ�PRUVNHM�FKRUREH��2ULHQWÂFLD�Y�SULHVWRUH�MH�V~D�HQÂ��OHER�FKÞEDMÛ�DGHNYÂWQH�VLJQÂO\
]�YQÛWRUQÊKR�XFKD�D�SRUX{HQÂ�MH�DM�SUHVQÂ�NRRUGLQÂFLD�SRK\ERY��8�GREUH�WUÊQRYDQÞFK�]GUDYÞFK��XGÎ
VÛ�WLHWR�~D�NRVWL�SUHFKRGQÊ��

&KÞEDQLH�JUDYLWDÉQHM�VLO\�YHGLH�N�SUHVXQX�NUYL�]�GROQÞFK�NRQÉDWÎQ�GR�KRUQHM�ÉDVWL�WHOD��N�]PHQH
IUHNYHQFLH� VUGFD� �QDMSUY� N� WDFK\NDUGLL�� SRWRP� N� EUDG\NDUGLL�� D� N� YÞN\YRP� NUYQÊKR� WODNX�� -H
]DXMÎPDYÊ�� �H� N� SRGREQÊPX� SUHVXQX� NUYL� QHGRFKÂG]D� Y� S�ÛFQRP� REHKX�� 9\OXÉRYDQLH� VRGÎND� MH
]YÞ{HQÊ� NYÕOL� SRUX{HQHM� UHJXOÂFLL� Y\OXÉRYDQLD� DQWLGLXUHWLFNÊKR� KRUPÔQX� D� SUHGVLHÓRYÊKR
QÂWULXUHWLFNÊKR�KRUPÔQX�

3RÉDV� GOKRGREÞFK� OHWRY� GRFKÂG]D� N� GHPLQHUDOL]ÂFLÎ� NRVWÎ� D� N� ]YÞ{HQLX� KODGLQ\� YÂSQLND� Y� NUYL�
3RGÂYDQLH�NDOFLWRQÎQX�D�YLWDPÎQX�'�QLH� MH�ÛÉLQQÊ�SURWL�VWUDWÂP�YÂSQLND�]�RUJDQL]PX��1D{~DVWLH�SUL
GOKÞFK�OHWRFK�VD�WHQWR�SURFHV�VSRQWÂQQH�]DVWDYLO�SR�VWUDWH������FHONRYÊKR�YÂSQLND��DOH�VWUDW\�YÂSQLND
PÕ�X�E\~�OLPLWXMÛFLP�IDNWRURP�SUL�SOÂQRYDQÎ�YH�PL�GOKÞFK�SRE\WRY�Y�NR]PH��$WURILD�SRVWXUÂOQ\FK
VYDORY�GROQÞFK�NRQÉDWÎQ�SRÉDV�GOKÞFK�SRE\WRY�Y�NR]PH��YLDF�DNR���URN��PÕ�H�GRVLDKQÛ~�D������
SÕYRGQHM� KPRW\�� 3UDYLGHOQÞP� FYLÉHQÎP� D� SRX�LWÎP� {SHFLÂOQ\FK� RGHYRY� MH�PR�QÊ� ]DEUÂQL~� ~D�{ÎP
]PHQÂP�VYDORY�D�NRVWU\�

=DXMÎPDYÞP�QÂOH]RP�SUL�NR]PLFNÞFK�OHWRFK�MH�Y]QLN�NR]PLFNHM�DQÊPLH��]DSUÎÉLQHQHM�SRWODÉHQÎP
NUYRWYRUE\�� 'Æ�ND� �LYRWD� ÉHUYHQÞFK� NUYLQLHN� MH� QRUPÂOQD� D� SUÎÉLQD� LQKLEÎFLH� V\QWÊ]\� PODGÞFK
NUYLQLHN�QLH� MH�REMDVQHQÂ��3RÉDV�SRE\WX�YR�YHVPÎUH�GRFKÂG]D�DM�N�]PHQÂP�LPÛQQHKR�V\VWÊPX��� MH
]QÎ�HQÂ�SUROLIHUDWÎYQD�DNWLYLWD�O\PIRF\WRY�D�RVODEHQÂ�IXQNFLD�7�O\PIRF\WRY�

3RE\W� Y� NR]PH� GHV\QFKURQL]XMH� QRUPÂOQH� ELRU\WP\� �XGVNÊKR� RUJDQL]PX�� �'HÓ�� D� �QRF�
NR]PRQDXWRY�VÛ�ÉDVRYDQÊ�]�SR]HPQÊKR�ULDGLDFHKR�FHQWUD�

.RQ{WUXNFLD�YHVPÎUQ\FK�ORGÎ�SRVN\WXMH�GREUÛ�RFKUDQX�SUHG�NR]PLFNÞP��LDUHQÎP��=Â~D��E\�PRKOD
SUHNURÉL~�ÛQRVQÛ�PLHUX�SUL�SOÂQRYDQÞFK�GOKRGREÞFK�PHG]LSODQHWÂUQ\FK�OHWRFK��3UÂFD�Y�VNDIDQGURFK
PLPR�NR]PLFNHM�ORGH�MH�OLPLWRYDQÂ�]�WRKR�LVWÊKR�GÕYRGX�

2UJDQL]PXV�VD�GREUH�SULVSÕVREÎ�SRE\WX�Y�NR]PH�D�EH]YÂKRYÊPX�VWDYX��DOH�SR�QÂYUDWH�QD�=HP
Y]QLNDMÛ�SUHFKRGQÊ��NDUGLRYDVNXOÂUQH�D�SRVWXUÂOQH��~D�NRVWL��OHER�UHJXODÉQÊ�V\VWÊP\�QLH�VÛ�]Y\NQXWÊ
QD�QRUPÂOQX�JUDYLWDÉQÛ�VLOX��7LHWR�~D�NRVWL�VÛ�SUHFKRGQÊ�

0256.¢�&+252%$��.,1(7´=$�
.UÂWNH� SUXGNÊ� ]PHQ\� UÞFKORVWL� Y� UÕ]Q\FK� VPHURFK� LULWXMÛ� RWROLWRYÞ� DSDUÂW� YQÛWRUQÊKR� XFKD�

&KDRWLFNÊ� VLJQÂO\� ]� XWULNXOD� VÛ� SUHQHVHQÊ� GR� YHJHWDWÎYQ\FK� FHQWLHU� SUHGÆ�HQHM�PLHFK\� D�PR]RÉND
VSROX�VR�VLJQÂOPL�]R�VYDORYÞFK�YUHWLHQRN�D�{�DFKRYÞFK�UHFHSWRURY��1DUX{HQLH�ÉLQQRVWÎ�PRWRULFNÞFK
FHQWLHU� EOÛGLYÊKR� QHUYX� D� YHVWLEXOÂUQ\FK� MDGLHU� MH� SUÎÉLQRX� SUÎ]QDNRY� PRUVNHM� FKRURE\�� DNR� MH
EOHGRV~�� QHYR�QRV~�� QDX]HD�� ]YÞ{HQÊ� VOLQHQLH�� ]YUDFDQLH�� ]PHQ\� IUHNYHQFLH� VUGFD�� ]PHQ\� WRQXVX
VYDORY��SRUXFK\�NRRUGLQÂFLH�SRK\ERY�D�LQÊ��6NORQ�NX�NLQHWÔ]H�MH�LQGYLGXÂOQ\��1LHNWRUÎ��XGLD�QHPDMÛ
~D�NRVWL�DQL�SUL�SODYEH�QD�UR]EÛUHQRP�PRUL�� LQÎ�VÛ� ~D�NR�FKRUÎ�SUL�ND�GHM�FHVWH� ORÐRX��DXWRP�DOHER
OLHWDGORP��3RPDOÊ�D�KOERNÊ�GÞFKDQLH�D�YL]XÂOQD�NRQWUROD�SRK\EX�REÉDV�SRPÂKD�SUHNRQD~�SUÎ]QDN\
NLQHWÔ]\�

� »GDMH� WHMWR� ÉDVWL� EROL� SRVN\WQXWÊ� OÂVNDYRV~RX� SURI�� ,YDQD� D� SURI�� (Y\� $KOHUVRYFRY�� 3UÎURGRYHGHFNÂ
IDNXOWD�83-l�.R{LFH�

2��5ÂF]�D�NRO����9{HREHFQÂ�SDWRI\]LROÔJLD���)\]LNÂOQH�ÉLQLWHOH�DNR�SUÎÉLQD�SR{NRGHQLD�]GUDYLD��������VWUDQD���
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$WPRVIHULFNÞ� WODN� QD� SRYUFKX�=HPH� MH� ������ N3D� ����� WRUU� DOHER�+JPP� DOHER� ��$7$���0DOÊ

IOXNWXÂFLH� DWPRVIHULFNÊKR� WODNX� ��� D�� �� N3D�� VD� Y\VN\WXMÛ� Y� VÛYLVORVWL� VR� ]PHQDPL� SRÉDVLD�� 7LHWR
YÞN\Y\�PDMÛ�XUÉLWÞ�YSO\Y�QD�I\]LRORJLFNÊ�IXQNFLH�D�]GUDYRWQÞ�VWDY�ÉORYHND��DOH� WLHWR�QLH� MH�PR�QÊ
FKÂSD~�DNR�SULDPH�I\]LNÂOQH�ÛÉLQN\��lWÛGLRP�PHWHRURORJLFNÞFK�D�NOLPDWLFNÞFK�SRGPLHQRN�QD��XGVNÞ
RUJDQL]PXV�VD�]DREHUÂ�ELRNOLPDWROÔJLD�D�PHWHRURSDWROÔJLD�

+<32%¢5,$
$WPRVIHULFNÞ� WODN� NOHVÂ� SUL� YÞVWXSH� GR� YÞ{N\� �WDE�� ����� D� QDG� �� NP� VD� PÕ�H� REMDYL~� KRUVNÂ

FKRURED��+ODYQÞP�HWLRORJLFNÞP�IDNWRURP�KRUVNHM�FKRURE\� MH�QHGRVWDWRN�N\VOÎND�� �9{HWN\�IRUP\�D
QÂVOHGN\�K\SR[LH�VÛ�RSÎVDQÊ�Y�NDSLWROH����
7DE�����
1DGPRUVNÂ�YÞ{ND�D�WODN�Y]GXFKX
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����������������������������
1$'0256.¢�9¾l.$�����7/$.�9='8&+8
�����NP�������������N3D�����WRUU��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����������������������������������
����������������������������������
����������������������������������
����������������������������������
����������������������������������
����������������������������������
����������������������������������
����������������������������������
����������������������������������
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

+\SREÂULD�PÕ�H� RKUR]L~� RUJDQL]PXV� RNUHP� QHGRVWDWNX� N\VOÎND� DM� SR{NRGHQÎP� GXWÞFK� RUJÂQRY
UR]SÎQDQÎP�SO\QRY��NWRUÊ�VÛ�Y�QLFK�X]DYUHWÊ��3RÉDV�OHWX�YR�YÅÉ{ÎFK�YÞ{NDFK�EH]�SUHWODNRYHM�NDEÎQ\�VD
REMDYXMÛ� QDSUÎNODG� EROHVWL� VWUHGQÊKR� XFKD� D� SUÎQRVRYÞFK� GXWÎQ�� DN� LFK� NRPXQLNÂFLD� V� RNROÎP� MH
EORNRYDQÂ�� 3O\QRYÊ� EXEOLQ\� Y� NDULÊ]Q\FK� DOHER� ]OH� R{HWUHQÞFK� ]XERFK�PÕ�X� ]DSUÎÉLQL~� LFK� DNÛWQH
EROHVWL��3O\Q\�Y�WUÂYLDFRP�WUDNWH�SUL�H[SDQ]LL�SRGUÂ�GLD�UHFHSWRU\�Y�ÉUHYQHM�VWHQH�D�PÕ�X�]DSUÎÉLQL~
NÁÉH�L�]YÞ{HQÛ�SHULVWDOWLNX�

+UDQLFD��LYRWD�]�K�DGLVND�K\SREÂULH� MH� WODN������N3D��ÉR�]RGSRYHGÂ�YÞ{NH�SULEOL�QH����NP��3UL
WRPWR� WODNX� YRGD� YULH� X�� SUL� ��� �&�� D� Y]K�DGRP�QD� WR�� �H� WHOHVQÊ� WHNXWLQ\� VÛ� YRGQÊ� UR]WRN\�� VPU~
QDVWÂYD�EHKRP�QLHNR�NÞFK�VHNÛQG�SUH�GLIÛ]QH�SR{NRGHQLH�EXQLHN�D�VXEFHOXOÂUQ\FK�ÉDVWÎF�

+<3(5%¢5,$
=YÞ{HQÞ� DWPRVIHULFNÞ� WODN� QHSR{NRG]XMH� RUJDQL]PXV�� DOH� I\]LFNÂ� SUÂFD� ]D� WÞFKWR� RNRORQRVWÎ� MH

YH�PL� Y\ÉHUSÂYDMÛFD�� 7UÊQRYDQÎ� ]GUDYÎ� �XGLD� VÛ� VFKRSQÎ� �L~� D� SUDFRYD~� Y� SURVWUHGÎ�� NGH� MH� WODN
SRPHUQH�Y\VRNÞ��3RPRFRX��DKNÊKR�SRWÂSDÉVNÊKR�YÞVWURMD�VD�QHRGSRUÛÉD�SRQÂUD~�KÆE{LH�DNR����P�
KUDQLFD�SUH�{SHFLÂOQH�SRWÂSDÉVNÊ�RGHY\�MH�����P���XGVNÞ��LYRW�MH�Y{DN�PR�QÞ�DM�SUL�WODNX������N3D
����DWPRVIÊU���ÉR�]RGSRYHGÂ�KÆENH�����PHWURY�SRG�YRGRX��1DMYÅÉ{LD�KÆEND�GRVLDKQXWÂ�YH�U\EDPL�MH
�����P��DOH��LYRW�H[LVWXMH�DM�Y����NLORPHWURYHM�KÆENH�0DULÂQVNHM�SULHNRS\�

'XVÎN�RG�SDUFLÂOHKR� WODNX�����N3D�PÂ�QDUNRWLFNÊ�ÛÉLQN\�QD�QHUYRYÞ� V\VWÊP�� D�SUHWR� ]D� WÞFKWR
RNROQRVWÎ�VD�QD�GÞFKDQLH�SRX�ÎYD�]PHV�N\VOÎND�D�KÊOLD��9�KÊOLRYHM�DWPRVIÊUH�GRFKÂG]D�N�VNUHVOHQLX
�XGVNÊKR�KODVX���IUHNYHQFLD�VD�SRVÛYD�N�Y\{{ÎP�KRGQRWÂP�D��XGVNÂ�UHÉ�MH�QH]UR]XPLWH�QÂ�

8PHOÂ� K\SHUEÂULD� V� K\SHUR[LRX� VD� SRX�ÎYD� Y� OLHÉEH� RWUDY\� R[LGRP� XKR�QDWÞP� D� SUL� LQÞFK
VLWXÂFLÂFK��NHÐ�MH�SRWUHEQÊ�]Y\{RYD~�NRQFHQWUÂFLX�I\]LNÂOQH�UR]SXVWHQÊKR�N\VOÎND�Y�NUYL�

2��5ÂF]�D�NRO����9{HREHFQÂ�SDWRI\]LROÔJLD���)\]LNÂOQH�ÉLQLWHOH�DNR�SUÎÉLQD�SR{NRGHQLD�]GUDYLD��������VWUDQD���
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3UL�SRQÂUDQÎ�VD�GR�YRG\�WODN�UDVWLH�R�����N3D�QD�ND�GÞFK������PHWURY�KÆEN\��5R]SXVWQRV~�SO\QRY

Y� WHNXWLQÂFK� ]ÂYLVÎ� RG� WODNX�� D� SUHWR� SUL� K\SHUEÂULL� VD� Y� NUYL�� Y� WHOHVQÞFK� WHNXWLQÂFK� D� Y� F\WRVÔOH
EXQLHN�UR]SXVWÎ�YÅÉ{LH�PQR�VWYR�N\VOÎND�D�GXVÎND�DNR�SUL�QRUPÂOQRP�WODNX��,GH�R�I\]LNÂOQ\�IHQRPÊQ
D�PQR�VWYR�N\VOÎND�YLD]DQÊKR�QD�KHPRJOREÎQ�VD�QHPHQÎ�

$N� GÕMGH� N� QÂKOHPX� SRNOHVX� ]YÞ{HQÊKR� WODNX�� SO\Q\� VD� XYR�ÓXMÛ� YR� IRUPH� EXEOLQLHN�� NWRUÊ
SR{NRG]XMÛ� EXQN\� D� XSFKÂYDMÛ� PDOÊ� NDSLOÂU\� �SO\QRYÂ� HPEÔOLD�� D� ]KRU{XMÛ� SHUIÛ]LX� RUJÂQRY�
3R{NRGHQLH�MH�Y\YRODQÊ�YLDF�GXVÎNRP�DNR�N\VOÎNRP��OHER�GXVÎN�VD�GREUH�UR]SÛ{~D�Y�WXNRYRP�WNDQLYH
D�MHKR�GLIÛ]LD�D�HOLPLQÂFLD�]�RUJDQL]PX�MH�SRPDOÂ�

+ODYQÊ�SUÎ]QDN\�GHNRPSUHVQHM�FKRURE\�
EROHVWL�NÆERY�D�SHULDUWLNXOÂUQHM�REODVWL�
VYUEHQLH�NR�H�D�SDUHVWÊ]LH��EXEOLQ\�Y�SRGNR�Î�D�Y�NR�L��
{NYUQ\�QD�NR�L��NWRUÊ�SULSRPÎQDMÛ�F\DQÔ]X�
WDFK\SQRH�� VXEVWHUQÂOQD� EROHV~�� VXFKÞ� ND{H�� �HPEROL]ÂFLD� GR� S�ÛFQ\FK� NDSLOÂU� D� QÂVOHGQÂ
SXOPRQÂUQD�K\SHUWHQ]LD��
SUÎ]QDN\�SR{NRGHQLD�&16��Y�QDM]ÂYD�QHM{ÎFK�SUÎSDGRFK�GHOÎULXP�D�VWUDWD�YHGRPLD��HPEROL]ÂFLD
GR�PR]JRYÞFK�NDSLOÂU�D�YD]RVSDVP\�Y�PR]JX��

8� SRWÂSDÉRY�� NWRUÎ� RSDNRYDQH� QHGRGU�XMÛ� SUDYLGOÂ� GHNRPSUHVLH�� PÕ�H� GÕMV~� SR� GOK{RP� ÉDVH
N�GLIÛ]QHPX�SR{NRGHQLX�PR]JX�

3UHYHQFLD�FKRURE\�MH�MHGQRGXFKÂ���SRPDOÂ�GHNRPSUHVLD�SRQHFKÂYD�GRV~�ÉDVX�QD�WR��DE\�XYR�QHQÊ
SO\Q\�QHY\WYÂUDOL� EXEOLQ\��3UYÂ�SRPRF� MH� ]DOR�HQÂ�QD� WRP� LVWRP�SULQFÎSH�� UHNRPSUHVLD�Y� WODNRYHM
NRPRUH�D�SRWRP�SRPDOÂ�GHNRPSUHVLD�

3RGREQÞ�SRFKRG�VD�RGRKUÂYD�Y�WRP�SUÎSDGH��DN�N�GHNRPSUHVLL�GÕMGH�YR�YH�NHM�YÞ{NH���QDSU��SUL
SRUX{HQÎ�FHOLVWYRVWL�SUHWODNRYHM�NDEÎQ\�OLHWDGOD��7ODN�NOHVÂ�YH�PL�UÞFKOR��YR�YÞ{NH����NP�MH�KRGQRWD
DWPRVIHULFNÊKR� WODNX� ��� N3D�� D� Y]QLNÂ� H[SOR]ÎYQD� GHNRPSUHVLD� VR� Y]GXFKRYRX� HPEÔOLRX�
GLVWHQ]LRX�D�SUDVNQXWÎP�GXWÞFK�RUJÂQRY�NRPELQRYDQÂ�V�DNÛWQRX�K\SR[LRX�

�����»©,1.<�7(3/$�$�&+/$'8�1$25*$1,=086
,GHÂOQD� WHSORWD� SUH� IXQNFLX� HQ]ÞPRY� MH� � ���R&�� 3UL� Y\{{ÎFK� WHSORWÂFK� VD� UÞFKORV~� HQ]ÞPRYHM

NDWDOÞ]\�WHRUHWLFN\�]Y\{XMH��DOH�]ÂURYHÓ�GRFKÂG]D�N�GHQDWXUÂFLL�ELHONRYLQRYHM�{WUXNWÛU\�D�N�UÞFKOHM
LQDNWLYÂFLL�HQ]ÞPRY��YÞQLPNX�WYRULD�HQ]ÞP\�WHUPRILOQÞFK�EDNWÊULÎ��NWRUÊ��LMÛ�Y�KRUÛFLFK�SUDPHÓRFK
D�JHM]ÎURFK��QDSU��Y�<HOORZVWRQVNRP�SDUNX��86$���3UL� WHSORWH�RNROR���� R&�GRFKÂG]D�NX�NRDJXOÂFLL
F\WRVÔOX�EXQLHN��1Î]NH�WHSORW\��QDG���R&��QHSR{NRG]XMÛ�{WUXNWÛUX�ELHONRYÎQ��DOH�SUL�QÎ]N\FK�WHSORWÂFK
UÞFKORV~�HQ]ÞPRYHM�NDWDOÞ]\�NOHVÂ�DOHER�VD�ÛSOQH�]DVWDYXMH��3UL�WHSORWÂFK�SRG���R&��D�KODYQH�SRÉDV
QDVOHGXMÛFHKR�WRSHQLD��VÛ�VXEFHOXOÂUQH�{WUXNWÛU\�SR{NRGHQÊ�NU\{WÂOLNPL��DGX�

1ÂVOHGN\� SÕVREHQLD� Y\VRNHM� DOHER� QÎ]NHM� WHSORW\� GHOÎPH� SRG�D� WRKR�� ÉL� LGH� R� ORNÂOQH� DOHER
FHONRYÊ� SÕVREHQLH� DEQRUPÂQHM� WHSORW\�� /RNÂOQ\� ÛÉLQRN� YH�PL� Y\VRNHM� DOHER� QÎ]NHM� WHSORW\� YHGLH
N�SRSÂOHQLQÂP� �FRPEXVWLR�� UHVS�� N�RPU]OLQÂP� �FRQJHODWLR���9\VRNÂ� DOHER� QÎ]ND� FHONRYÂ� WHSORWD
RNROLD�PÕ�H�YLHV~�N�]O\KDQLX�WHUPRUHJXOÂFLH�V�QÂVOHGQRX�]PHQRX�WHSORW\��XGVNÊKR�WHOD��K\SRWHUPLD
D�K\SHUWHUPLD��

7HOHVQÂ� WHSORWD� VD�PHQÎ� DM� SUL�KRUÛÉNH�� DOH� Y� WRPWR� SUÎSDGH� ]PHQD� WHSORW\� QLH� MH� ]DSUÎÉLQHQÂ
YRQNDM{ÎPL�YÞN\YPL�WHSORW\��DOH�SUHODGHQÎP�QDVWDYHQHM�KRGQRW\�WHOHVQHM�WHSORW\�Y�WHUPRUHJXODÉQRP
FHQWUH�

323¢/(1,1<
0LHVWQ\�ÛÉLQRN�WHSORW\�QDG����R&�YHGLH�NX�Y]QLNX�SRSÂOHQLQRYÊKR�ÛUD]X��-HKR�QÂVOHGN\�]ÂYLVLD

RG�VWXSÓD�D�UR]VDKX�SR{NRGHQHM�WHOHVQHM�SORFK\��WDE��������������0DOÊ�SRSÂOHQLQ\�VSÕVREXMÛ�EROHV~�
OHXNRF\WÔ]X�D�SUHFKRGQÊ�]YÞ{HQLH�WHOHVQHM�WHSORW\��9ÅÉ{LH�SRSÂOHQLQ\�VSÛ{~DMÛ�QH{SHFLILFNÛ�REUDQQÊ
UHDNFLH� RUJDQL]PX�� &H]� REQD�HQÞ� SRYUFK� VD� GR� WHOD� PÕ�X� GRVWD~� SDWRJÊQQH� PLNURRUJDQL]P\�

2��5ÂF]�D�NRO����9{HREHFQÂ�SDWRI\]LROÔJLD���)\]LNÂOQH�ÉLQLWHOH�DNR�SUÎÉLQD�SR{NRGHQLD�]GUDYLD��������VWUDQD���



D�SUHWR�H�VÛÉDVQH�MH�RVODEHQÂ�DM�LPXQLWD���DK{LH�Y]QLNÂ�LQIHNFLD��NWRUÂ�PÕ�H�Y\ÛVWL~�D��GR�VHSV\��3UL
YÅÉ{ÎFK� SRSÂOHQLQÂFK� KUR]Î� Y]QLN�SRSÂOHQLQRYÊKR� {RNX�� ÉR� MH� {SHFLÂOQD� IRUPD�K\SRYROHPLFNÊKR
{RNX�� .R�D� D� SRGNR�QÊ� NDSLOÂU\� VÛ� SR{NRGHQÊ�� ÉR� PÂ� ]D� QÂVOHGRN� QHNRQWURORYDQÛ� VWUDWX
H[WUDFHOXOÂUQHM� WHNXWLQ\�� 'RFKÂG]D� N� XYR�QHQLX� YD]RDNWÎYQ\FK� D� WR[LFNÞFK� OÂWRN�� 9� PLQXORVWL� VD
SUHGSRNODGDOD� H[LVWHQFLD� {SHFLILFNÞFK� SRSÂOHQLQRYÞFK� WR[ÎQRY�� DOH� Y� VNXWRÉQRVWL� VÛ� WR� OHQ� UÕ]QH
QH{SHFLILFNÊ� UR]SDGRYÊ� SURGXNW\� ELHONRYÎQ�� 9D]RDNWÎYQH� OÂWN\� D� SRSÂOHQLQRYÊ� WR[ÎQ\� XÉLQNXMÛ� QD
NUYQÞ�REHK�D�QD�FLHY\�DM�QD�PLHVWDFK�Y]GLDOHQÞFK�RG�SRSÂOHQLQ\�

6WUDWD� WHNXWLQ\� D� MHM� WUDQVORNÂFLD� ]� FLHY� GR� H[WUDYD]ÂOQHKR� SULHVWRUX� ]QL�XMH� REMHP� SOD]P\� D
]Y\{XMH�KHPDWRNULW�D�YLVNR]LWX�NUYL��$N�VD�VWUDWHQÊ�WHNXWLQ\�QHQDKUDGLD�Y�GRVWDWRÉQHM�PLHUH�D�YÉDV�
PÕ�H�GÕMV~�N�]O\KDQLX�REOLÉLHN�]�SUHUHQÂOQHM�SUÎÉLQ\�DOHER�N�VPUWL�Y�{RNX�

7DE�����
2EDUHQLH�KRUÛFRX�YRGRX
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
7HSORWD�YRG\��R&���������©DV�SRWUHEQÞ�N�SR{NRGHQLX�WNDQÎY
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�������!��������������������PLQ�
����������������������������PLQ�
�����������������������������VHN�
����������������������������VHN�
����������������������������VHN�
����������������������������VHN�
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7DE�����
9ODVWRVWL�D�UR]GHOHQLH�SRSÂOHQÎQ
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

359¾�6783(³���&20%867,2�(5<7+(0$726$
3R{NRGHQLH�SRNR�N\��HSLGHUPLV���1HNUÔ]D�NHUDWLQRF\WRY��YD]RGLODWÂFLD�Y�NR�L��ÉHUYHQÂ�D
EROHVWLYÂ�SRNR�ND
+RMÎ�VD�EH]�QÂVOHGNRY
'58+¾�6783(³���&20%867,2�9(6,&8/26$
D��SRYUFKRYÞ��HSLGHUPÂOQ\���SRVWLKXMH�OHQ�SRNR�NX
E��KOERNÞ��GHUPÂOQ\����SRVWLKQXWÊ�VÛ�DM�RVWDWQÊ�YUVWY\�NR�H
1HNUÔ]D�EXQLHN�HSLGHUPLV��D��D�GHUPLV��E���,QWUD��D�H[WUDFHOXOÂUQ\�HGÊP��VXEHSLGHUPÂOQH
S�X]JLHUH�D�SHULYDVNXOÂUQH�O\PIRF\WRYÊ�D�QHXWURILOQÊ�LQILOWUÂFLH
6SUDYLGOD�VD�KRMÎ�EH]�MD]LHY��DOH�PÕ�H�]DQHFKD~�K\SHUSLJPHQWÂFLX
75(7®�6783(³���&20%867,2�(6&+$527,&$
D��GHUPÂOQ\���SRVWLKXMH�OHQ�NR�X
E��VXEGHUPÂOQ\���SRVWLKXMH�DM�SRGNR�QÊ�WNDQLYÂ��VYDO\��NRVWL�D�L��
=QLÉHQLH�NR�H�D�NR�ÞFK�DGQH[��QHNUÔ]D�D�SR{NRGHQLH�VXEHSLGHUPÂOQ\FK�{WUXNWÛU��S�X]JLHUH�
FKUDVW\��HGÊP�D�]ÂSDORYÞ�LQILOWUÂW
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��3HUFHQWR�FHONRYHM�SORFK\�WHOD��7RWDO�ERG\�VXUIDFH�DUHD�
��/HQ�YWHG\��DN�QLH�MH�SUÎWRPQÂ�SRSÂOHQLQD�WYÂUH��UÛN��QÕK�D�SHULQHD
��8�GHWÎ�YR�YHNX�SRG���URN\�D�X�VWDUÞFK��XGÎ�QDG����URNRY�ND�GÂ�SRSÂOHQLQD�PXVÎ�E\~
SRYD�RYDQÂ�]D��NULWLFNÛ���7R�LVWÊ�SODWÎ��DN�VÛ�SRSÂOHQLQ\�NRPELQRYDQÊ�V�LQWR[LNÂFLRX�G\PRP�
ÛUD]RP�DOHER�LQÞPL�SUL~D�XMÛFLPL�SRGPLHQNDPL
��8�GHWÎ�YR�YHNX�QDG���URN\�VÛ�KRGQRW\�QL�{LH�R���������

0HWDEROLFNÂ�RGSRYHÐ�QD�~D�NÊ�SRSÂOHQLQ\�VSRÉÎYD�YR�]YÞ{HQÎ�ED]ÂOQHKR�PHWDEROL]PX�D�Y�SUHYDKH
NDWDEROLFNÞFK�SURFHVRY��2NUHP�WRKR�MH�ÉDVWR�SUÎWRPQÂ�K\SHUG\QDPLFNÂ�FLUNXOÂFLD��PLHUQD�KHPROÞ]D
D�RVODEHQLH� LPÛQQ\FK� IXQNFLÎ��0LHUQH� ]YÞ{HQÂ� WHSORWD�SURVWUHGLD� ���� R&��D� WOPHQLH�EROHVWL� ]QL�XMÛ
K\SHUPHWDEROLFNÞ�VWDY��NWRUÞ�EH]�OLHÉE\�WUYÂ�QLHNR�NR�WÞ�GÓRY�

0RUWDOLWD�SUL�SRSÂOHQLQÂFK�]ÂYLVÎ�RG�PQRKÞFK�ÉLQLWH�RY��1DMGÕOH�LWHM{LH�VÛ�
UR]VDK�SRSÂOHQHM�SORFK\�WHOD��Y\MDGUHQÂ�Y�SHUFHQWÂFK�DNR���7%6$���WRWDO�ERG\�VXUIDFH�DUHD�
YHN�SRVWLKQXWÞFK��PDOÊ�GHWL�D�VWDUÎ��XGLD�PDMÛ�Y\{{LX�PRUWDOLWX�
FHONRYÞ�]GUDYRWQÞ�VWDY�SRVWLKQXWÞFK
NRPSOLNÂFLH��DNR�QDSU��LQIHNFLD��PHFKDQLFNÞ�ÛUD]��LQKDOÂFLD�G\PX�D�L�

,QKDOÂFLD�G\PX�MH�ÉDVWRX�D�YH�PL�GÕOH�LWRX�NRPSOLNÂFLRX�SUL�SRSÂOHQLQÂFK��0Õ�H�YLHV~�N�DNÛWQHM
RWUDYH� R[LGRP� XKR�QDWÞP� DOHER� N\DQLGPL� �NWRUÊ� Y]QLNDMÛ� SUL� KRUHQÎ� QLHNWRUÞFK� XPHOÞFK� OÂWRN��
N�SRGUÂ�GHQLX� D�RE{WUXNFLL� KRUQÞFK�GÞFKDFÎFK� FLHVW�� S�ÛFQHPX�HGÊPX�D�N� ]ÂSDOX�S�ÛF� V�QÂVOHGQRX
ILEUÔ]RX�

3R{NRGHQLH� S�ÛF� SUL� SRSÂOHQLQÂFK� QHPXVÎ� E\~� OHQ� SULDPH�� 3UL� UR]VLDKO\FK� SRUDQDQLDFK
�SRO\WUDXPD�� SRSÂOHQLQ\��PÕ�H� QDVWD~�YLDFRUJÂQRYÊ� ]O\KDQLH� �02)� ��PXOWLSOH� RUJDQ� IDLOXUH��� SUL
NWRURP� PDMÛ� UR]KRGXMÛFX� ÛORKX� S�ÛFD� D� REOLÉN\�� DOH� VÛ� SRVWLKQXWÊ� DM� LQÊ� RUJÂQ\�� DNR� SHÉHÓ�
JDVWURLQWHVWLQÂOQ\� WUDNW� D� VUGFH�� 9� S�ÛFDFK� GRFKÂG]D� N� DNWLYÂFLL� QHXWURILORY� D� DOYHROÂUQ\FK
PDNURIÂJRY�� NWRUÊ� SR{NRG]XMÛ� S�ÛFQH� WNDQLYR�� =Y\{XMH� VD� SHUPHDELOLWD� NDSLOÂU� V� QÂVOHGQÞP
KURPDGHQÎP� WHNXWLQ\� Y� S�ÛFDFK� D�� S�ÛFQ\P� HGÊPRP�� .OLQLFN\� VD� SR{NRGHQLH� S�ÛF� MDYÎ� DNR
UHVSLUDÉQÞ�GLVWUHVRYÞ�V\QGUÔP�GRVSHOÞFK��$5'6���DGXOW�UHVSLUDWRU\�GLVWUHVV�V\QGURPH��

9�SRVOHGQÞFK����URNRFK�GR{OR�N�REURYVNÊPX�SRNURNX�Y�OLHÉEH�SRSÂOHQÎQ��'QHV�DM�SRVWLKQXWÎ�V���
�������7%6$�PDMÛ�UHÂOQH�YÞKOLDGN\�QD�SUH�LWLH��NÞP�SUHGWÞP�SRSÂOHQLQ\�V�����������7%6$�EROL
YÅÉ{LQRX�VPUWH�QÊ��7HQWR�SRNURN�ERO�GRVLDKQXWÞ�]DYHGHQÎP�LQWHQ]ÎYQ\FK�D�YÉDVQÞFK�SURWL{RNRYÞFK
RSDWUHQÎ� �QÂKUDGD� VWUDWHQÞFK� WHNXWÎQ� D� HOHNWURO\WRY�� WOPHQLH� EROHVWL��� YÉDVQÞP� RGVWUÂQHQÎP
SR{NRGHQÞFK�WNDQÎY�D�SRNU\WÎP�REQD�HQÞFK�ÉDVWÎ�XPHORX�DOHER�SULURG]HQRX�QÂKUDGRX�NR�H��DXWR��D
DORWUDQVSODQWÂFLD��L�ÛÉLQQRX�FLHOHQRX�DQWLPLNURELÂOQRX�IDUPDNRWHUDSLRX�

205=/,1<
9�]ÂYLVORVWL� RG� WHSORW\� D� WUYDQLD�ÛÉLQNX�QÎ]NHM� WHSORW\�NR�D� MH�QDMSUY�EOHGÂ� �YD]RNRQVWULNFLD�� D

EROHVWLYÂ�� QHVNÕU� F\DQRWLFNÂ� �YD]RGLODWÂFLD��� %ROHV~� XVWXSXMH� D� Y]QLNDMÛ� SDUHVWÊ]LH� DOHER� ÛSOQÂ
QHFLWOLYRV~� NR�H�� 9� ~D�{ÎFK� SUÎSDGRFK� VD� REMDYXMÛ� S�X]JLHUH�� HGÊP� NR�H� D� QHNUÔ]D� V� QÂVOHGQRX
PRNURX�JDQJUÊQRX��3R{NRGHQLH�QÎ]NRX�WHSORWRX�VD�Y\YÎMD�UÞFKOHM{LH�D�SUL�UHODWÎYQH�Y\{{ÎFK�WHSORWÂFK
Y�SUÎSDGH��DN�FLUNXOÂFLD�SRVWLKQXWHM�ÉDVWL�WHOD�EROD�SR{NRGHQÂ�X��VNÕU�LQÞP�SDWRORJLFNÞP�SURFHVRP�

2%5$1$�25*$1,=08�35,�9<62.(-�7(3/27(�2.2/,$
�XGVNÞ� RUJDQL]PXV� PÂ� {W\UL� PR�QRVWL� QD� RGYÂG]DQLH� QDGE\WRÉQÊKR� WHSOD� SURGXNRYDQÊKR

VDPRWQÞP�WHORP�DOHER�DEVRUERYDQÊKR�]�RNROLD�
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���5DGLÂFLD�WHSOD�MH�I\]LNÂOQ\�MDY��.D�GÊ�WHOHVR�Y\�DUXMH�HQHUJLX�Y�]ÂYLVORVWL�RG�VYRMHM�DEVROÛWQHM
WHSORW\��7ÞPWR�VSÕVRERP�MH�PR�QÊ�RGRY]GD~�WHSOR�OHQ�VPHURP�RG�WHSOHM{ÎFK�WHOLHV�N�VWXGHQHM{ÎP�

���.RQGXNFLD� MH� SULDPH� RGRY]GDQLH� WHSOD� ]� WHSOHM{ÎFK� SUHGPHWRY� VWXGHQÞP�� 6WXGHQÂ� VSUFKD�
SOÂYDQLH�Y�VWXGHQHM�YRGH��]PU]OLQD�DOHER�VWXGHQÊ�QÂSRMH�RFKODG]XMÛ�WHOR�WÞPWR�VSÕVRERP�

���9LHWRU�DOHER�SUÛG�Y]GXFKX�]�YHQWLOÂWRUD�RFKODG]XMH�NRQYHNFLRX�
��� 3RVOHGQÂ�� DOH� QDMGÕOH�LWHM{LD� FHVWD� RGRY]GDQLD� WHSOD� MH� VSRMHQÂ� V� SRWHQÎP� D� RGSDUHQÎP� YRG\

]�SRYUFKX�WHSOD��(YDSRUÂFLD�ND�GÊKR�JUDPX�YRG\��NWRUÞ�VD�GRVWDQH�QD�SRYUFK�WHOD�VSRWUHEXMH�����N-
HQHUJLH��$N�RNROLWÂ�WHSORWD�MH�Y\{{LD�DNR�WHSORWD�WHOD��WR�MH�MHGLQÂ�PQR�QRV~�RGRY]GDQLD�WHSOD�

9� WHSORP� D� VXFKRP� SURVWUHGÎ� �QDSU�� Y� VDXQH�� QD� SUDFRYLVNÂFK� V� Y\VRNRX� WHSORWRX�� VD� ]YÞ{L
SUHNUYHQLH�NR�H�D�Y\OXÉRYDQLH�SRWX��6WÂOD�WHSORWD�WHOD�VD�XGU�XMH�SRPRFRX�RGSDUHQLD�Y\SRWHQHM�YRG\�
7ÂWR� IRUPD� WHSHOQHM� ]Â~D�H� VD� GREUH� WROHUXMH�� NÞP� MH� ]DEH]SHÉHQÂ� QÂKUDGD� VWUDWHQHM� WHNXWLQ\
D�HOHNWURO\WRY�� 3RW� MH� Y� SRURYQDQÎ� V� SOD]PRX� K\SRWRQLFNÞ� UR]WRN�� DOH� VLOQÊ� SRWHQLH� PÕ�H� YLHV~
N�]QDÉQHM� VWUDWH� VROÎ�� DN� MH� QDKUDGHQÊ� OHQ� ÉLVWRX� YRGRX�� 3UH� ÉLQQRV~� VYDORY� D� VUGFD� MH� ]YOÂ{~
QHEH]SHÉQÂ�KUR]ED�K\SRNDOÊPLH��%H]�QÂKUDG\�WHNXWÎQ�GÕMGH�N�GHK\GUDWÂFLL�D�K\SRYROÊPLL�YLVNR]LWD
NUYL�UDVWLH��NUYQÞ�WODN�NOHVÂ��1HVNÕU�]DÉÎQD�VWÛSD~�DM�WHOHVQÂ�WHSORWD��GRFKÂG]D�N�K\SHUWHUPLL�

7(3(/1¾�»3$/���6,5,$6,6
9� WHSORP� D� YOKNRP� SURVWUHGÎ�� DOHER� DN� RGSDUHQLH� SRWX� MH� V~D�HQÊ� SUH� QHYKRGQÊ� REOHÉHQLH�� MH

]DEORNRYDQÞ�DM�WHQWR�SRVOHGQÞ�VSÕVRE�WHUPRUHJXOÂFLH��7HSORWD�WHOD�]DÉÎQD�UÂV~��]Y\{XMH�VD�IUHNYHQFLD
VUGFD�D�GÞFKDQLD�D�NOHVÂ�NUYQÞ�WODN��.HÐ�MDGURYÂ�WHSORWD�WHOD�GRVLDKQH����R&�REMDYÎ�VD�ÛQDYD��EROHV~
KODY\��KXÉDQLH�Y�X{LDFK��QHVNÕU�]YUDFDQLH�D�VYDORYÊ�NÁÉH��3UL����R&�GÕMGH�N�VWUDWH�YHGRPLD��N�]O\KDQLX
FLUNXOÂFLH�D�VPUWL�

6/1(©1¾�»3$/���,162/$7,2
9�SUÎSDGH��NHÐ�WHSHOQÂ�]Â~D���VSUDYLGOD�LGH�R�VOQHÉQÊ�OÛÉH��MH�NRQFHQWURYDQÂ�QD�QHNU\WÛ��]YOÂ{~�QD

SOH{LYÛ� KODYX�� REMDYXMÛ� VD� SRGREQÊ� SUÎ]QDN\�� DNR� SUL� K\SHUWHUPLL��9� SRSUHGÎ� SUÎ]QDNRY� VÛ� EROHVWL
KODY\��QDX]HD�D�]YUDFDQLH��1LH� MH�SUÎWRPQÂ�GHK\GUDWÂFLD�D�FHONRYÂ�SRUXFKD� WHUPRUHJXOÂFLH� �DM�NHÐ
WHOHVQÂ� WHSORWD� MH� VSUDYLGOD� ]YÞ{HQÂ��� 3UÎ]QDN\� VÛ� SUDYGHSRGREQH� ]DSUÎÉLQHQÊ� ORNÂOQ\P�SUHKULDWLP
&16��PHQLQJHÂOQRX�D�PR]JRYRX�YD]RGLODWÂFLRX�V�QÂVOHGQRX�K\SHUÊPLRX��=YOÂ{~�QÂFK\OQÎ�QD�ÛSDO�VÛ
PDOÊ�GHWL�D�VWDUÎ��XGLD�

+<327(50,$
7HOHVQÂ� WHSORWD� SRLNLORWHUPQÞFK� ]YLHUDW� NROÎ{H� Y� ]ÂYLVORVWL� RG� YRQNDM{HM� WHSORW\�� NÞP

KRPRLRWHUPQÊ��LYÊ�E\WRVWL�XGU�XMÛ�MDGURYÛ�WHSORWX�VYRMKR�WHOD�Y�Û]NRP�UR]PHG]Î��1LHNWRUÊ�FLFDYFH
�KLEHUQDQW\�� Y� ]LPH� SUH�ÎYDMÛ� Y� GRUPDQWQRP� VWDYH�� SUL� NWRURP� VÛ� WHOHVQÂ� WHSORWD��PHWDEROL]PXV�
IUHNYHQFLD� VUGFD� D� GÞFKDQLH� ]QÎ�HQÊ� QD�PLQLPXP��+\SRWHUPLD� X� �XGÎ� MH� SDWRORJLFNÞ� VWDY�� NWRUÞ
Y]QLNÂ�SUL�SRNOHVH�MDGURYHM�WHSORW\�WHOD�SRG����R&�

9� VWXGHQRP� SURVWUHGÎ� VD� ]QÎ�L� SUHNUYHQLH� NR�H� D� GRFKÂG]D� N�SLORHUHNFLL� �KXVLD� NR�D��� .R�D� D
SLORHUHNFLRX� LPRELOL]RYDQÂ�YUVWYD�NR�H�XÉLQNXMÛ�DNR� WHSHOQÂ� L]ROÂFLD��©ORYHN�Y�SURFHVH�ILORJHQÊ]\
VWUDWLO�KXVWÛ�VUV~��D�SUHWR�MH�QÛWHQÞ�QRVL~�{DW\�DNR�SUÎGDYQÛ�WHSHOQÛ�L]ROÂFLX��'UXKÂ�PR�QRV~�RFKUDQ\
SUHG�]LPRX�MH�]YÞ{HQLH�SURGXNFLH�WHSOD�FLHOHQRX�VYDORYRX�SUÂFRX�DOHER�WULD{NRX��7XNRYÊ�WNDQLYR
PÂ� SUL� RFKUDQH� SUHG� SRGFKODGHQÎP� GYH� UÕ]QH� ÛORK\�� MH� GREUÞP� L]ROÂWRURP� D� GRGÂYD� HQHUJLX� SUH
VYDORYÛ� SUÂFX�� +QHGÊ� WXNRYÊ� WNDQLYR� SURGXNXMH� WHSOR� UR]SRMHQÎP� R[LGDWÎYQHM� IRVIRU\OÂFLH
Y�PLWRFKRQGULÂFK�WXNRYÞFK�EXQLHN�Y�SURFHVH�QHWULD{NRYHM�WHPRJHQÊ]\��5R]SRMHQLH�MH�]DEH]SHÉHQÊ
PLWRFKRQGULÂOQRX�ELHONRYLQRX�WHUPRJHQÎQRP�����N'D�GLPÊU��D�ULDGHQÊ�QRUDGUHQDOÎQRP�

6FKRSQRV~�DGDSWÂFLH�QD�]LPX�]ÂYLVÎ�RG�YHNX��]GUDYRWQÊKR�VWDYX�D�LQÞFK�SRGPLHQRN�
�XGLD��LMÛFL�Y�REODVWLDFK�VR�VWXGHQÞP�SRGQHEÎP��(VNLPÂFL��PDMÛ�OHS{LH�Y\YLQXWÊ�PHFKDQL]P\

DGDSWÂFLH�QD�]LPX�DNR��XGLD��LMÛFL�Y�WURSLFNÞFK�REODVWLDFK�VYHWD��,QGLYLGXÂOQD�DGDSWÂFLD�QD�]LPX�VD
GRFLHOL�RWX�RYDQÎP�WHOD�

1RYRURGHQFL�PDMÛ�XUÉLWÊ�PQR�VWYR�KQHGÊKR�WXNRYÊKR�WNDQLYD��,GH�R�EH]SHÉQRVWQÞ�PHFKDQL]PXV
SURWL�K\SRWHUPLL�Y�SUYÞFK�GÓRFK��LYRWD��NHÐ�RVWDWQÊ�PHFKDQL]P\� WHUPRUHJXOÂFLH�H{WH�QLH� VÛ�ÛSOQH
Y\YLQXWÊ�� 1DSULHN� WRPX� SUL� QHGRVWDWRÉQHM� RSDWHUH� Y� SUYÞFK� KRGLQÂFK� SR� QDURGHQÎ� PÕ�H� WHOHVQÂ
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WHSORWD� QRYRURGHQFRY� UÞFKOR� NOHVD~� QD� YH�PL� QÎ]NH� KRGQRW\�� ({WH� YLDF� VÛ� RKUR]HQÎ� QHGRQRVHQÎ
QRYRURGHQFL��QRYRURGHQFL�V�LQWUDNUDQLÂOQRX�SÕURGQRX�WUDXPRX�D�V�YURGHQRX�QHGRVWDWRÉQRV~RX�{WÎWQHM
��D]\��1D�GUXKHM�VWUDQH�QRYRURGHQFL�OHS{LH�WROHUXMÛ�QÂVOHGN\�K\SRWHUPLH�DNR�GRVSHOÎ��+\SRWHUPLD�D
LQVWDELOLWD�WHOHVQHM�WHSORW\�MH�MHGQÞP�]�SUÎ]QDNRY�0HQNHVRYKR�V\QGUÔPX�

7HUPRUHJXOÂFLD�D�DGDSWDELOLWD�QD�]LPX�MH�]KRU{HQÂ�Y�VWDUREH��6ÛYLVÎ� WR�VR�VWDUHFNÞPL�]PHQDPL
NR�H�D�V�SRNOHVRP�LQWHQ]LW\�PHWDEROL]PX�X�VWDUÞFK��XGÎ�

2EÊ]QL� �XGLD�D� MHGLQFL� VR� VLOQÞPL� VYDOPL� OHS{LH� ]QÂ{DMÛ� ]LPX�DNR�FKXGÎ��0DMÛ�YLDF� WXNX�D� VÛ
VFKRSQÎ�Y\WYRUL~�YÅÉ{LH�PQR�VWYR�WHSOD�VYDORYRX�SUÂFRX�DNR�FKXGÎ��SRGY\�LYHQÎ�D�VODEÎ��XGLD�

&KRUÎ��XGLD�V�QHGRVWDWRÉQRV~RX�NUYQÊKR�REHKX��QDSU��SUL�{RNX���]QÎ�HQRX�ÉLQQRVWRX�{WÎWQHM���D]\�
$GGLVRQRYRX� FKRURERX� D� HQFHIDOLWÎGRX� VÛ� ]YOÂV~� QÂFK\OQÎ� QD� K\SRWHUPLX� �NDWDEROL]PXV� WXNRY� MH
ULDGHQÞ�KRUPÔQPL�{WÎWQHM���D]\��NDWHFKRODPÎQPL�D�JOXNRNRUWLNRLGPL��

3ULHÉQH� SUXKRYDQÊ� VYDO\� VÛ� VFKRSQÊ� Y\WYÂUD~� WHSOR� OHQ� GRYWHG\�� NÞP� VD� QHXQDYLD��9\ÉHUSDQLH
�QDSU��X� VODER� WUÊQRYDQÞFK�D�PÂOR�DNOLPDWL]RYDQÞFK�KRUROH]FRY��X�QHVNÛVHQÞFK� WXULVWRY�Y�KRUÂFK�
YHGLH�N�YH�PL�UÞFKOHPX�QÂVWXSX�K\SRWHUPLH�

$ONRKRO�D�QLHNWRUÊ�OLHN\�XÉLQNXMÛFH�QD�QHUYRYÞ�V\VWÊP�LQKLEXMÛ�ÉLQQRV~�WHUPRUHJXODÉQÊKR�FHQWUD�
$ONRKRO�QDYLDF�UR]{LUXMH�FLHY\��ÉÎP�VD�]QÎ�L�L]RODÉQÂ�IXQNFLD�NR�H��D�GRGÂYD�IDOR{QÞ�SRFLW�WHSOD��1D
]ÂNODGH�WÞFKWR�ÛÉLQNRY�DONRKROX�MH�PR�QÊ��DKNR�SRFKRSL~��SUHÉR�RSLWÎ��XGLD�XPLHUDMÛ�QD�K\SRWHUPLX
DM�SUL�QLH�SUÎOL{�QÎ]N\FK�WHSORWÂFK�RNROLD�

$N�VD�]�KRFLMDNÊKR�GÕYRGX�SUHNURÉLD�PHG]H�DGDSWDELOLW\�WHUPRUHJXODÉQÊKR�V\VWÊPX��]DÉÎQD�NOHVD~
MDGURYÂ�WHSORWD�WHOD��3UL�MDGURYHM�WHSORWH����R&�MH�SRVWLKQXWÞ�VSUDYLGOD�VSDYÞ��VWXSRUÔ]Q\��D�GRFKÂG]D
N�ULJLGLWH�VYDORY��.OHVÂ�IUHNYHQFLD�VUGFD�D�GÞFKDQLD��3UL����R&�VD�WULD{ND�]DVWDYÎ�D�SUL����R&�VYDO\�VÛ
RFKDEQXWÊ� D� VWUÂFD� VD� YHGRPLH�� 3UL� WHMWR� WHSORWH� MH� YH�NÊ� QHEH]SHÉLH� QÂKOHM� VPUWL� NYÕOL� ILEULOÂFLL
VUGFRYÞFK� NRPÕU�� 3UL� H{WH� QL�{ÎFK� WHSORWÂFK� VPU~� QDVWÂYD� NYÕOL� ]DVWDYHQLX� REHKX� D� GÞFKDQLD�� KRFL
LQGLYLGXÂOQH�SUÎSDG\�SUH�LWLD�EROL�SRSÎVDQÊ�DM�Y�SUÎSDGRFK��NHÐ�MDGURYÂ�WHSORWD�EROD�OHQ����R&�
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ÛVSH{QH� OLHÉHQÊ� NUÂWN\PL� LPSXO]PL� MHGQRVPHUQÊKR� SUÛGX� SUL� GHILEULOÂFLL�� (QHUJLD� LPSXO]RY� SUH
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FKÞEDMÛFX�ÉLQQRV~�YRGLYÊKR�V\VWÊPX�YODVWQÊKR�VUGFD�
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SV\FKLFNÂ� ÛQDYD�� DWÐ���� 9ÞVOHGN\� QLHNWRUÞFK� {WÛGLÎ� QHY\OXÉXMÛ�� �H� VLOQÊ� HOHNWURPDJQHWLFNÊ� SROLD
PÕ�X�PD~�YSO\Y�QD�VHNUÊFLX�KRUPÔQRY�Y��XGVNRP�RUJDQL]PH�D�QD�PHWDEROL]PXV�YÂSQLND�Y�EXQNH�
lWXGXMH�VD�DM�SUÎSDGQÞ�ÛÉLQRN�HOHNWURPDJQHWLFNÊKR�SR�D�QD�PDOÎJQX�SUROLIHUÂFLX�EXQLHN�
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R�QLHÉR� GOK{LH� YOQ\� DNR� VÛ� LQIUDÉHUYHQÊ�� %LRORJLFNÊ� {WUXNWÛU\� DEVRUEXMÛ� WHQWR� W\S� UDGLÂFLH�� ÉR� MH
]ÂNODG�LFK�WHUPÂOQHKR�ÛÉLQNX��1HEH]SHÉLH�Y]QLNÂ�]�WRKR���H�]QDÉQÂ�ÉDV~�WHMWR�UDGLÂFLH�SUHMGH�NR�RX�D
MH� DEVRUERYDQÂ� Y� KOE{ÎFK� {WUXNWÛUDFK�� NWRUÊ� QHPDMÛ� WHUPRUHFHSWRU\��0Õ�H� WDN� GÕMV~� N� SUHKULDWLX� D
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Y\VRNHM�LQWHQ]LW\��VOQNR�SR]RURYDQÊ�ÐDOHNRKODGRP�EH]�ILOWUD��VYHWOR�ODVHURY�D�QXNOHÂUQ\FK�YÞEXFKRY�
PÕ�H�]DSUÎÉLQL~� LUHYHU]LELOQÊ�SR{NRGHQLH�UHWLQ\��VOHSÊ�{NYUQ\���1D�GUXKHM�VWUDQH� OLHÉED� ODVHURYÞPL
OÛÉPL�Y�RIWDOPROÔJLL�]DFKUDÓXMH�]UDN�PQRKÞFK�FKRUÞFK�V�GLDEHWLFNRX�UHWLQRSDWLRX��JODXNÔPRP�DOHER
WUKOLQDPL�UHWLQ\�

8/75$),$/29ª�69(7/2
8OWUDILDORYÊ��89��SÂVPR�MH�UR]GHOHQÊ�GR�WURFK�REODVWÎ�
���
�89�&�������������QP
���
�89�%�������������QP
���
�89�$�������������QP
7ÂWR�IRUPD��LDUHQLD�SRFKÂG]D�]R�VOQND�� MH�SUH� �XGVNÊ�RNR�QHYLGLWH�QÂ��DOH� MH�GREUH�DEVRUERYDQÂ

Y�ELRORJLFNÞFK� {WUXNWÛUDFK�� (QHUJLD� 89�&� YÆQ� MH� WDNÂ� Y\VRNÂ�� �H� MH� VFKRSQÂ� UR]EL~� NRYDOHQWQÊ
FKHPLFNÊ�YÅ]E\�D�SR{NRGL~�DM�QXNOHRYÊ�N\VHOLQ\��ELHONRYLQ\�D�LQÊ�ELRORJLFNÊ�PDNURPROHNXO\��.\VOÎN
SRKOFXMH�YOQ\�NUDW{LH�DNR�����QP�D�R]ÔQRYÂ�YUVWYD�LRQRVIÊU\�YOQ\�NUDW{LH�DNR�����QP��9RGQÂ�SDUD�D
SUDFK�Y�DWPRVIÊUH�ILOWUXMÛ�]QDÉQÛ�ÉDV~�WÞFK�89�OÛÉRY��NWRUÊ�SUHMGÛ�GR�QL�{ÎFK�YUVWLHY�DWPRVIÊU\��7R�
ÉR�VD�GRVWDQH�]�89�$�D�89�%�OÛÉRY�QD�SRYUFK�=HPH��VWDÉÎ�QD�SUHPHQX�SURYLWDPÎQX�QD�YLWDPÎQ�'
Y�NR�L�D�QD�PLHUQH�SRGUÂ�GHQLH�NR�H��ÉÎP�VD�DNWLYXMH�WYRUED�PHODQÎQX�D�Y]QLNÂ�]GUDYR�RSÂOHQÂ�IDUED
NR�H�Y�OHWH�

3UÎOL{�GOKÞ�SRE\W�QD� VOQNX� �FLWOLYRV~� MH� LQGLYLGXÂOQD�D�]ÂYLVÎ�RG� IDUE\�NR�H��YHGLH�N�SR{NRGHQLX
NR�H�� NWRUÊ� VD� ]DÉÎQD� EROHVWLYÞP� HU\WÊPRP� �WUYÂ� �� �� ��� KRGÎQ��� SRWRP� PÕ�H� GÕMV~� N� Y]QLNX
S�X]JLHURY� �VÛ� WR� SRYUFKRYÊ� SRSÂOHQLQ\� GUXKÊKR� VWXSÓD��� 3UH� KRMHQLH� SURFHVX� MH� FKDUDNWHULVWLFNÊ
VLOQÊ�ROXSRYDQLH�D�VYUEHQLH�NR�H��3RVWXSQÊ�]Y\{RYDQLH�GÂYRN�89�OÛÉRY�XPR�ÓXMH�DGDSWÂFLX�NR�H�QD
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�LDUHQLH� D�QHGRFKÂG]D�N� WDNÞPWR�SUREOÊPRP��3RE\W�YR�YRGH�QH]DEUÂQL�RSÂOHQLX�� OHER�YRGD�FKODGÎ
NR�X�� DOH� SUHSÛ{~D� 89� OÛÉH�� .R�D� Y\VWDYHQÂ� GOKRURÉQÊPX� QDGPHUQÊPX� ÛÉLQNX� VOQHÉQÞFK� OÛÉRY
�QDSU��X� �XGÎ�SUDFXMÛFLFK�Y�SR�QRKRVSRGÂUVWYH�D�X� WÞFK��NWRUÎ�SUHKÂÓDMÛ�SRE\W�QD� VOQNX��SUHGÉDVQH
VWDUQH�� GRFKÂG]D� N� MHM� GHJHQHUÂFLL� D� N� ÉDVWHM{LHPX� YÞVN\WX� UDNRYLQ\� NR�H�� 89� D� VOQHÉQÊ� OÛÉH� VÛ
RNUHP� WRKR� GÕOH�LWÞP� �DOH� QLH� MHGLQÞP�� ÉLQLWH�RP� ]YUKQXWLD� SLJPHQWRYÞFK� QÊYRY� QD� PDOÎJQ\
PHODQÔP�

7LHWR� QHEH]SHÉLD� VD� ]YÞUD]QLOL� Y� XSO\QXOÞFK� URNRFK� NYÕOL� SRNOHVX� KUÛEN\� R]ÔQRYHM� YUVWY\
LRQRVIÊU\��1D�SRYUFK�=HPH��KODYQH�Y�EOÎ]NRVWL�SÔORY��QD�MDU�D�Y�OHWH�D�RNROR�SROXGQLD��VD�GRVWDQH�YLDF
NUÂWNRYOQQÊKR�89��LDUHQLD�DNR�SUHGWÞP���XGLD�D�]YLHUDWÂ�Y\VWDYHQÎ�VOQHÉQÊPX��LDUHQLX�VÛ�RKUR]HQÎ
]YÞ{HQÞP� YÞVN\WRP� UDNRYLQ\� NR�H� D� PHODQÔPX� D� VLYÊKR� ]ÂNDOX� RÉQHM� {R{RYN\�� 3UYÊ� VSUÂY\
R�VOHSÞFK� ]YLHUDWÂFK� ]� $XVWUÂOLH� SRWYUG]XMÛ� SUDYGLYRV~� QHSULD]QLYÞFK� SURJQÔ]�� $N� VD� GHSOÊFLD
R]ÔQRYHM� YUVWY\� QH]DVWDYÎ�� Y� EXGÛFQRVWL� PR�QR� SUHGSRNODGD~� DM� LQÊ� QÂVOHGN\�� DNR� QDSU�� SRUXFK\
REUDQQÊKR�V\VWÊPX�D�]YÞ{HQÞ�SRÉHW�PXWÂFLÎ�Y�JHQÔPH�UDVWOÎQ��]YLHUDW�D�ÉORYHND�

�����93/<9�,21,=8-»&(+2�p,$5(1,$�1$25*$1,=086
�XGVNÞ�RUJDQL]PXV�PÕ�H�E\~�]DVLDKQXWÞ�LRQL]XMÛFLP��LDUHQÎP�]�GYRFK�]GURMRY�

YQÛWRUQÂ� NRQWDPLQÂFLD�� R�LDUHQLH� HPLWRYDQÊ� LQNRUSRURYDQÞPL� UDGLRQXNOLGPL� EXÐ
SURVWUHGQÎFWYRP� SRWUDYLQRYÞFK� UH~D]FRY�� YG\FKRYDQÎP� �QDSU�� SUL� IDMÉHQÎ�� DOHER� SUL
LDWURJÊQQRP� ]ÂVDKX� �L]RWÔSRYÊ� Y\{HWUHQLH��� NRQWDPLQÂFLD� {WLHSQ\PL� SURGXNWDPL� ]R� VNÛ{RN
MDGURYÞFK�]EUDQÎ�DOHER�]�KDYÂULÎ�MDGURYÞFK�]DULDGHQÎ�
YRQNDM{LH� R�LDUHQLH� SRFKÂG]D� ]� YRQNDM{ÎFK� ]GURMRY� QDMPÅ� NR]PLFNÊ� �LDUHQLH�� WHUHVWULÂOQH
�LDUHQLH�� SRYUFKRYÂ� NRQWDPLQÂFLD� UDGLRQXNOLGPL�� OHNÂUVND� DSOLNÂFLD� �UWJ� Y\{HWUHQLH�
WHUDSHXWLFNÊ�R�DURYDQLH�D�SRG����SUÂFD�V�X]DWYRUHQÞPL��LDULÉPL��UWJ�SUDFRYQÎFL��GHIHNWRVNRSLD�
QXNOHÂUQH�]DULDGHQLD��VNÛ{N\�MDGURYÞFK�]EUDQÎ��D�SRG�

9(/,©,1<�328p®9$1ª�9�5¢',2%,2/´*,,
5DGLRDNWÎYQH� SUYN\� HPLWXMÛ� UDGLRDNWÎYQH� �LDUHQLH�� GRFKÂG]D� SULWRP� N� VDPRYR�QHM� SUHPHQH

DWÔPRY� UDGLRDNWÎYQHKR� SUYNX� QD� DWÔP\� LQÊKR� SUYNX�� 5DGLRDNWÎYQX� SUHPHQX� PÕ�PH� Y\MDGUL~
H[SRQHQFLRQÂOQRX�URYQLFRX�

�����������������1W� �1RH��λ�W1W� �SRÉHW�QHUR]SDGQXWÞFK�UDGLRDNWÎYQ\FK�DWÔPRY�]D�ÉDV�W1R� �YÞFKRGLVNRYÞ�SRÉHW�UDGLRDNWÎYQ\FK�DWÔPRY�Y�ÉDVH�WRH� �]ÂNODG�SULURG]HQÞFK�ORJDULWPRY
λ� �UR]SDGRYÂ�NRQ{WDQWD�
)\]LNÂOQ\� SROÉDV� UR]SDGX� �7I�� MH� GRED�� ]D� NWRUÛ� VD� UR]SDGQH� SRORYLFD� YÞFKRGLVNRYÊKR� SRÉWX

UDGLRDNWÎYQ\FK�DWÔPRY�1R�
�������������������7I� �OQ��λ%LRORJLFNÞ� SROÉDV� �7E�� MH� GRED�� ]D� NWRUÛ� VD� Y\OÛÉL� SRORYLFD� UDGLRDNWÎYQHM� OÂWN\� YSUDYHQHM� GR

RUJDQL]PX�
3UL�KRGQRWHQL�ELRORJLFNÞFK�SRNXVRY��DNR�DM� UHÂOQ\FK�SUÎSDGRY�YQÛWRUQHM�NRQWDPLQÂFLH�� MH�ÉDVWR

SRÉÎWDQÞ�W]Y��HIHNWÎYQ\�SROÉDV��7HI���NWRUÞ�]RK�DGÓXMH�QLHOHQ�I\]LNÂOQ\�SROÉDV�GDQÊKR�UDGLRQXNOLGX�
DOH�DM�MHKR�ELRORJLFNÞ�SROÉDV�

�������������������7HI� �7I���7E�7I���7E$NWLYLWD� UDGLRDNWÎYQHM� OÂWN\� �$�� MH� SRGLHO� VWUHGQÊKR� SRÉWX� UDGLRDNWÎYQ\FK� SUHPLHQ� G1� D
ÉDVRYÊKR�LQWHUYDOX�GW��Y�NWRURP�N�WÞPWR�SUHPHQÂP�Y�GDQRP�PQR�VWYH�UDGLRQXNOLGX�GR{OR�

�������������������$� �G1�GW
-HGQRWNRX�DNWLYLW\�UDGLRDNWÎYQHM�OÂWN\�MH���%HTXHUHO��%T���SÕYRGQÂ�MHGQRWND�EROD���&XULH��&L��
��%T� �MHGQD�UDGLRDNWÎYQD�SUHPHQD�]D�VHNXQGX
��%T� ��������S&L���������&L� ����*%T
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°DO{LH�RGYRGHQÊ�MHGQRWN\�VÛ�KPRWQRVWQÂ�DOHER�PHUQÂ�DNWLYLWD�DP��%T�NJ���REMHPRYÂ�DNWLYLWD�DY
�%T�P����PROÂUQD� DNWLYLWD� DQ� �%T�PRO��� SOR{QÂ� DNWLYLWD� DV� �%T�P���� OLQHÂUQD� DNWLYLWD� DO� �%T�P��
UÞFKORV~�HPLVLH�DOHER�HPDQÂFLD�DNWLYLW\����%T�V���UÞFKORV~�SOR{QHM�HPLVLH�DNWLYLW\���%T�V�P���

lSHFLÂOQRX� REODV~RX� UDGLRELROÔJLH� MH� GR]LPHWULD�� NWRUÂ� VD� ]DREHUÂ� VWDQRYHQÎP� D� PHUDQÎP
PQR�VWYD�HQHUJLH�RGRY]GDQHM��LDUHQÎP�R�DURYDQÊPX�REMHNWX��.HÐ�VD�]LVWLOR���H�ELRORJLFNÞ�ÛÉLQRN�MH
SULDPR� ÛPHUQÞ� DEVRUERYDQHM� HQHUJLL� �LDUHQLD�� VWDOD� VD� DEVRUERYDQÂ� GÂYND� DNR� {SHFLILFNÂ� KXVWRWD
DEVRUERYDQHM� HQHUJLH� ]ÂNODGQRX� GR]LPHWULFNRX� YHOLÉLQRX�� $QDOÞ]RX� VD� ]LVWLOR�� �H� URYQDNÂ� GÂYND
UÕ]Q\FK� W\SRY��LDUHQLD� �QDSU�� SURWÔQ\�� �LDUHQLH�JDPD�� VSÕVREXMH� UR]GLHOQ\�HIHNW��7HQWR� IDNW� VÛYLVÎ
RNUHP�LQÊKR�V�UR]GLHOPL�Y�KRGQRWÂFK�OLQHÂUQHKR�SUHQRVX�HQHUJLH��/3(��QDELWÞFK�ÉDVWÎF��WM��PQR�VWYD
HQHUJLH�ÉDVWLFH�VNXWRÉQH�RGRY]GDQHM�DEVRUEÂWRUX�SR�GUÂKH�ÉDVWLFH�

5DGLRELRORJLFNÊ�{WÛGLH�XNÂ]DOL���H�ELRORJLFNÊ�HIHNW\�QD�PROHNXORYHM�D�VXEPROHNXORYHM�ÛURYQL�QLH
MH�PR�QÊ�Y\VYHWOL~�DQL�QD�]ÂNODGH�NRQFHSFLH�/3(��'LVNUÊWQ\�FKDUDNWHU�LQWHUDNFLH��LDUHQLD�V�OÂWNRX�PÂ
]D� QÂVOHGRN�� �H� QLHNWRUÊ� YHOLÉLQ\� PÕ�X� E\~� GHILQRYDQÊ� OHQ� QD� ]ÂNODGH� PDWHPDWLFNHM� {WDWLVWLN\�
5R]OL{XMHPH�SUHWR�GYD�W\S\�UDGLRELRORJLFNÞFK�YHOLÉÎQ��D�WR�VWRFKDVWLFNÊ��QÂKRGQÊ��D�QHVWRFKDVWLFNÊ
�QHQÂKRGQÊ��

6WRFKDVWLFNÊ�YHOLÉLQ\�
6Û�GHILQRYDQÊ�OHQ�SUH�NRQHÉQÊ�REMHP\��6Û�QHVSRMLWÊ�Y�SULHVWRUH�D�ÉDVH�D�QLH�MH�PR�QÊ�KRYRUL~
R�UÞFKORVWL�LFK�]PHQ\�
3UDYGHSRGREQRV~�XUÉLWHM�KRGQRW\�WHMWR�YHOLÉLQ\�MH�XUÉHQÂ�GLVWULEÛFLRX�SUDYGHSRGREQRVWL�
3ULQFLSLÂOQH�PÕ�X�E\~�KRGQRW\�WDNHMWR�YHOLÉLQ\�PHUDQÊ�V��XERYR�QH�PDORX�FK\ERX�

1HVWRFKDVWLFNÊ�YHOLÉLQ\�RSURWL�WRPX�
9R� Y{HREHFQRVWL� VÛ� VSRMLWÞPL� D� GLIHUHQFRYDWH�QÞPL� IXQNFLDPL� Y� SULHVWRUH�� ÉDVH�� MH� PR�QÊ
GHILQRYD~�UÞFKORV~�LFK�]PHQ\�
=D�GDQÞFK�SRGPLHQRN�PÕ�X�E\~�LFK�KRGQRW\�Y\SRÉÎWDQÊ�
0Õ�X� E\~� RGKDGQXWÊ� DNR� VWUHGQÊ� KRGQRW\� QDPHUDQÞFK� �YÞEHURYÞFK�� KRGQÕW� VWRFKDVWLFNÞFK
YHOLÉÎQ�

'ÕOH�LWÊ�VÛ�QDMPÅ�GYH�VWRFKDVWLFNÊ�YHOLÉLQ\��RGRY]GDQÂ�HQHUJLD��HQHUJ\�LPSDUWHG��D�{SHFLILFNÂ
HQHUJLD� �VSHFLILF� HQHUJ\��� 1D� ]ÂNODGH� XYHGHQÞFK� FKDUDNWHULVWÎN� VWRFKDVWLFNÞFK� D� QHVWRFKDVWLFNÞFK
YHOLÉÎQ� MH� PR�QÊ� N� XYHGHQÞP� VWRFKDVWLFNÞP� YHOLÉLQÂP� SULUDGL~� QHVWRFKDVWLFNÊ� YHOLÉLQ\� �� VWUHGQÛ
RGRY]GDQÛ�HQHUJLX����VWUHGQÛ�{SHFLILFNÛ�HQHUJLX�=��7LHWR�QHVWRFKDVWLFNÊ�YHOLÉLQ\�XPR�ÓXMÛ�GHILQRYD~
GÂYNX�'��+ODYQRX�MHGQRWNRX�GÂYN\�MH���*\��*UD\�� ���-�NJ��VWDU{LD�MHGQRWND�EROD�UDG����*\� ����
UDG�

�������([SR]ÎFLD�MH�GHILQRYDQÂ�
��������������������;� �G4�GP
NGH�G4� MH�DEVROÛWQD�KRGQRWD�FHONRYÊKR�HOHNWULFNÊKR�QÂERMD�Y{HWNÞFK� LÔQRY� MHGQÊKR�]QDPLHQND

Y]QLNQXWÞFK� YR� Y]GXFKX� SUL� ]DEU]GHQÎ� Y{HWNÞFK� HOHNWUÔQRY� XYR�QHQÞFK� IRWÔQPL� Y� REMHPRYRP
HOHPHQWH�Y]GXFKX�GP��-HGQRWNRX�H[SR]ÎFLH�MH�&RXORPE��&��QD�NLORJUDP��6WDU{LD�MHGQRWND�MH�U×QWJHQ
�5��

��������������&�NJ� �������N5���5� �2�����P&�NJ
([SR]LÉQÂ�UÞFKORV~�DOHER�H[SR]LÉQÞ�SUÎNRQ�VD�XGÂYD�Y�$�NJ�
�������-HGQRWN\�HQHUJLH�VÛ�MRXOH�D�H9�
��������������H9� ������������D-���������-� ��������(H9
���������D-� �DWWRMRXOH��WM�������-�(H9� ������H9�
9]K�DGRP�QD�WR���H�Y�UDGLRELROÔJLL�VD�]DÉDOL�LQWHQ]ÎYQH�VNÛPD~�ELRORJLFNÊ�ÛÉLQN\�DM�LQÞFK�W\SRY

�LDUHQLD�� QDMPÅ� Y\VRNRHQHUJHWLFNÞFK� HOHNWUÔQRY� �EHWDWUÔQ\�� D� QHXWUÔQRY� �WHUDSLD� D� GLDJQRVWLND
QÂGRURY��� EROR� SRWUHEQÊ� ]� K�DGLVND� PR�QRVWL� SRURYQDQLD� ELRORJLFNÞFK� ÛÉLQNRY� UÕ]Q\FK� W\SRY
�LDUHQLD� QÂMV~� YHOLÉLQX�� NWRUÂ� E\� XPR�QLOD� QÂMV~� SULDP\� Y]~DK� PHG]L� PQR�VWYRP� HQHUJLH
DEVRUERYDQÊKR� �LDUHQLD� Y� ELRORJLFNRP� REMHNWH� �GÂYNRX�� D� MHKR� ELRORJLFNÞP� ÛÉLQNRP�� 1ÂMGHQLH
Y]~DKX� PHG]L� ELRORJLFNÞP� ÛÉLQNRP� D� PQR�VWYRP� HQHUJLH� �LDUHQLD� DEVRUERYDQÊKR� Y� GDQRP
ELRORJLFNRP�V\VWÊPH�YLHGOR�N�]DYHGHQLX�YHOLÉLQ\�UHODWÎYQHM�ELRORJLFNHM�ÛÉLQQRVWL��5%»���+RGQRWD
5%»�]ÂYLVÎ�QLHOHQ�RG� UDGX� I\]LNÂOQ\FK� IDNWRURY� �GÂYNRYHM� UÞFKORVWL��R�DURYDFÎFK�SRGPLHQRN�� W\SX
]GURMD��ÉDVRYÊKR�IDNWRUD�D�SRG����DOH�DM�QD�NRPSOH[H�ELRORJLFNÞFK�IDNWRURY��WDN�H�YR�ED�RGR]Y\�QD
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GDQÞ�SRGQHW�MH�YH�PL�SUREOHPDWLFNÂ��=�XYHGHQÊKR�GÕYRGX�MH�Y\VYHWOLWH�QÊ��SUHÉR�VD�QHSRGDULOR�]DWLD�
QÂMV~�YKRGQÞ�ELRORJLFNÞ�GR]LPHWHU��NWRUÞ�E\�ERO�QH]ÂYLVOÞ�RG�W\SX��LDUHQLD�D�PHUDQÊKR�ELRORJLFNÊKR
MDYX� �RGR]Y\���5Õ]QH�ELRORJLFNÊ� MDY\�Y\�DGXMÛ�SUH� VYRM�Y]QLN� UÕ]Q\�VWXSHÓ� OLQHÂUQHM� LRQL]ÂFLH� �ÉL
H[FLWÂFLH��DWÔPRY�D�PROHNÛO�SURVWUHGLD��ÉR�]RGSRYHGÂ�Y]~DKX�YHOLÉLQ\�/3(�D�GÂYN\��9�VÛÉDVQHM�GREH
VD� 5%»� GHILQXMH� DNR� SRPHU� DEVRUERYDQÞFK� GÂYRN� UÕ]Q\FK� W\SRY� �LDUHQLD� �UÕ]Q\FK� HQHUJLÎ
URYQDNÊKR� W\SX� �LDUHQLD�� SRWUHEQÞFK� QD� Y\YRODQLH� GDQÊKR� ELRORJLFNÊKR� ÛÉLQNX��1D� WR� VD� SRX�ÎYD
DNRVWQÞ�IDNWRU��IDNWRU�NYDOLW\��SUH�MHGQRWOLYÊ�W\S\��LDUHQLD��4���NWRUÞ�MH�SUH�

��IRWÔQ\�JDPD�D�HOHNWUÔQ\�4� ����
��WHSHOQÊ�QHXWUÔQ\�4� ����
��QHXWUÔQ\�D�SURWÔQ\�V�QH]QÂPRX�HQHUJLRX�4� �����
��ÉDVWLFH���D�LQÊ�~D�NÊ�ÉDVWLFH�V�QH]QÂPRX�HQHUJLRX�4� ������
%LRORJLFNÂ� RGSRYHÐ� QD� R�LDUHQLH� PXVÎ� E\~� KRGQRWHQÂ� OHQ� ]D� SUHVQH� GHILQRYDQÞFK

H[SHULPHQWÂOQ\FK� SRGPLHQRN�� WM�� PXVLD� E\~� GHILQRYDQÊ� NULWÊULÂ� VOHGRYDQÞFK� ELRORJLFNÞFK
SDUDPHWURY� D� ÛSOQH� MHGQR]QDÉQH� XYHGHQÊ� GR]LPHWULFNÊ� {SHFLILNÂFLH� R�DURYDQLD�� 3RG� {SHFLILNÂFLRX
R�LDUHQLD�VD�UR]XPLH�VÛERU�ÛGDMRY��NWRUÞPL�SRSLVXMHPH�R�LDUHQLH�

&KDUDNWHULVWLN\�H[SR]ÎFLH��R�LDUHQLD��REMHNWX�VÛ�
��]GURM��LDUHQLD��YRQNDM{LH��YQÛWRUQÊ�R�LDUHQLH��
��UR]VDK�R�LDUHQLD��FHORWHORYÊ��SDUFLÂOQH��
��NYDOLWD�R�LDUHQLD��W\S��LDUHQLD��/3(��5%»��
��I\]LNÂOQD�{SHFLILNÂFLD�SR�D�R�LDUHQLD��IOXHQFLD��HQHUJLD�VSHNWUD��IXQNFLD�SRORK\�D�ÉDVX��
��NYDOLWD�R�LDUHQLD��GÂYND��GLVWULEÛFLD�GÂYN\�SR]GÆ��GUÂK\�ÉDVWLFH��
%LRORJLFNÊ�FKDUDNWHULVWLN\�R�DURYDQÊKR�REMHNWX�
�� ELRORJLFNÂ� YDULDELOLWD�� {SHFLILFLWD� RGSRYHGH� VOHGRYDQÞFK� GHMRY� QD� LRQL]XMÛFH� �LDUHQLH�

VWRFKDVWLFNÞ�FKDUDNWHU�VOHGRYDQÊKR�GHMD�
�� ÛURYHÓ� {WÛGLD� �SURNDU\RQWQÊ�� HXNDU\RQWQÊ� RUJDQL]P\�� FHOÞ� RUJDQL]PXV�� WNDQLYR�� EXQND�

PROHNXORYÂ�ÛURYHÓ��
��UHSDUDÉQÊ�VFKRSQRVWL��LFK�UÞFKORV~�D�UR]VDK��
�� ÛURYHÓ� SR]QDWNRY� Y� REODVWL� VOHGRYDQÊKR� MDYX� D� Y]ÂMRPQÊ� VÛYLVORVWL� V� RVWDWQÞPL� SURFHVPL� QD

UÕ]Q\FK�ÛURYQLDFK�{WÛGLD�
��UDGLRVHQ]LWLYLWD�D�UDGLRUH]LVWHQFLD�VOHGRYDQÞFK�REMHNWRY��URÉQÊ�REGRELH��GHQQÂ�GRED�R�DURYDQLD�

YHN��GUXK�RUJDQL]PX�D�SRG���
=� K�DGLVND� UDGLDÉQH� K\JLHQLFNÊKR� MH� PHUDGORP� SUH� SRURYQDQLH� ELRORJLFNÞFK� ÛÉLQNRY� UÕ]Q\FK

W\SRY� �LDUHQLD� GÂYNRYÞ� HNYLYDOHQW��'ÂYNRYÞ� HNYLYDOHQW� MH� GHILQRYDQÞ� DNR� VÛÉLQ� GÂYN\�� IDNWRUX
NYDOLW\� �LDUHQLD� D� ÐDO{ÎFK� PRGLILNXMÛFLFK� IDNWRURY�� NWRUÊ� FKDUDNWHUL]XMÛ� JHRPHWULX� R�DURYDQLD�
R�DURYDQÞ� REMHP� D� SRG�� -HGQRWNRX� GÂYNRYÊKR� HNYLYDOHQWX� MH� 6LHYHUW� �6Y��� ÉR� MH� YHOLÉLQD
]RGSRYHGDMÛFD�R�LDUHQLX�GÂYNRX���*\��-�NJ����SUÎVOX{QÊKR� W\SX��LDUHQLD��6WDU{LD� MHGQRWND� MH� UHP���
UHP� ����P6Y����6Y� �����UHP�

5$',$©1ª�32=$',(
3R]QDQLH�GÂYRN��NWRUÊ�RE\YDWHOLD�{WÂWX�GRVWÂYDMÛ�]�UÕ]Q\FK�]GURMRY��MH�DWULEÛWRP�NYDOLILNRYDQHM

RFKUDQ\� SUHG� �LDUHQÎP� D� VÛÉDV~RX� LQIRUPRYDQRVWL� RE\YDWH�RY� R� VWDYH� LFK� �LYRWQÊKR� SURVWUHGLD�
5DGLDÉQÂ�]Â~D��SRFKÂG]D�QDMPÅ�]�

��SUÎURGQÊKR�SR]DGLD��SUÎURGQÂ�]Â~D���
��DQWURSRJÊQQHM�UDGLDÉQHM�]Â~D�H��PHGLFÎQD��MDGURYÞ�SULHP\VHO��OHWHFNÂ�GRSUDYD�D�SRG���
=�SUÎURGQÊKR�SR]DGLD�VD�XSODWÓXMÛ�QDMPÅ�
��NR]PLFNÊ��LDUHQLH�D�NR]PRJÊQQH�UDGLRQXNOLG\���+���%H����&�����5Q�����5X����.�����3R��
��WHUHVWULÂOQH��LDUHQLH��]�UÂGLRQXNOLGRY�Y�KRUQLQÂFK�D�Y�SÕGH����.����5E�����8�����8�����7K�D�ÐDO{LH��
$QWURSRJÊQQD�UDGLDÉQÂ�]Â~D��PÕ�H�E\~�
��OHNÂUVND�H[SR]ÎFLD��UDGLRGLDJQRVWLND���UWJ�Y\{HWUHQLH�D�L]RWÔSRYÊ�Y\{HWUHQLD��
��R�LDUHQLH�]�MDGURYRSDOLYRYÊKR�F\NOX�
��R�LDUHQLH�]�SRNXVQÞFK�YÞEXFKRY�MDGURYÞFK�]EUDQÎ�
�� LQÊ� ]GURMH� R�LDUHQLD� RE\YDWH�VWYD� �KRGLQN\� V� UDGLRDNWÎYQ\PL� VYLHWLDFLPL� IDUEDPL�� DQWLVWDWLFNÊ

NHIN\�VR��LDULÉPL���QD�]RWLHUDQLH�SUDFKX�]�JUDPRIÔQRYÞFK�SODWQÎ��
��QÂVOHGNRP�EU]GQÊKR�UWJ��LDUHQLD

2��5ÂF]�D�NRO����9{HREHFQÂ�SDWRI\]LROÔJLD���)\]LNÂOQH�ÉLQLWHOH�DNR�SUÎÉLQD�SR{NRGHQLD�]GUDYLD��������VWUDQD���



��IDUHEQÊ�WHOHYÎ]RU\�SUL�SR]HUDQÎ�]�PHQ{ÎFK�Y]GLDOHQRVWL�DNR���P�
��]YÞ{HQÂ�LQNRUSRUÂFLD����3E��UHVS�����3R�
��IDMÉHQLH��Y\IDMÉHQLH����FLJDULHW�GHQQH�SUHGVWDYXMH�DVL����P6Y�UDGLDÉQÛ�GÂYNX�Y�S�ÛFQRP�WNDQLYH

D�KUWDQH��UDGLÂFLD�]�SDQHORY��
��SURIHVLRQÂOQD�H[SR]ÎFLD�
6Û� XUÉLWÊ� REODVWL�� NGH� MH� UDGLDÉQÊ� SR]DGLH� Y\{{LH�� QDSU�� R�LDUHQLH� RE\YDWH�RY� 7HKHUÂQX� DOHER

0H[LFR� &LW\� NR]PLFNÞP� �LDUHQÎP� MH� DVL� ���� QÂVREQH� Y\{{LH�� =� WHUHVWULÂOQHKR� �LDUHQLD� MH� Y\{{LH
SR]DGLH� Y� REODVWL� 'HQYHUX� �86$��� Y� REODVWLDFK� {WÂWX� .HUDOD� D� 7DPLO� 1DGX� Y� ,QGLL�� Y� XUÉLWÞFK
REODVWLDFK�)UDQFÛ]VND�� ,UÂQX��6UÎ�/DQN\�D�1LJHUX��6�SRWUDYRX�SULMÎPDMÛ�YLDF� UDGLRQXNOLGRY� �Y\{{LH
KODGLQ\�YQÛWRUQHM�NRQWDPLQÂFLH��Y�QLHNWRUÞFK�REODVWLDFK�6HYHUX���/DSRQFL�D�(VNLPÂFL��NWRUÎ�VD��LYLD
PÅVRP� VRERY�� 9{HREHFQH� Y\{{LH� UDGLDÉQÊ� SR]DGLH� MH� Y� REODVWLDFK�� NGH� GR{OR� N� KDYÂULL� MDGURYÊKR
]DULDGHQLD��QDSU��©HUQRE\O��8NUDLQD���DOHER�Y�REODVWLDFK��NGH�EROL�XPLHVWQHQÊ�H[SHULPHQWÂOQH�MDGURYÊ
FHQWUÂ� �6HPLSDODWLQVN�� .D]DFKVWDQ� D� /RS� 1RU�� ©ÎQD��� DOHER� Y\NRQDQÊ� H[SHULPHQWÂOQH� MDGURYÊ
YÞEXFK\��0DUVKDOORYÊ�RVWURY\��QDSU��DWRO�%LNLQL��

&HONRYÊ�]OR�HQLH�UDGLDÉQÊKR�SR]DGLD�MH�XYHGHQÊ�QL�{LH�
�������3UÎURGQÊ�SR]DGLH�����P6Y
���������NR]PLFNÊ��LDUHQLH�����P6Y
���������NR]PRJÊQQH�UDGLRQXNOLG\���2���P6Y
���������WHUHVWULÂOQH��LDUHQLH�������P6Y
�����������.�����P6Y
�����������5E�������P6Y
������������8�UDG������P6Y
������������7K�UDG������P6Y
�������8PHOÊ�UDGLDÉQÊ�SR]DGLH�����P6Y
���������MDGURYÊ�HQHUJHWLFNÊ�SUHYÂG]N\��Y\X�Î�
���������YDQLH�LRQL]XMÛFHKR��LDUHQLD�D�UDGLRQXN�
���������OLGRY�Y�SULHP\VOH��OHWHFNÂ�GRSUDYD�HWF������P6Y
���������OHNÂUVNH�SRX�LWLH�����P6Y
���������UWJ�GLDJQRVWLND�����P6Y
���������WHUDSHXWLFNÊ�R�DURYDQLH������P6Y
���������L]RWRSRYÊ�Y\{HWUHQLD������P6Y
�������5DGLRDNWÎYQ\�VSÂG��IDOO�RXW��QÂVOHGNRP
�������VNÛ{RN�MDGURYÞFK�]EUDQÎ�D�KDYÂULÎ�MDGUR�
�������YÞFK�]DULDGHQÎ�D�SRQRULHN������P6Y
�������.RQ]XPÂFLD�SR�ÎYDWÎQ�NRQWDPLQRYDQÞFK
��������UÂGLRQXNOLGPL��IDMÉHQLH��79�
��������SDQHORYÊ�GRP\�D�SRG�������P6Y
93/<9<�,21,=8-»&(+2�p,$5(1,$�1$�p,9»�+0278
9{HREHFQÞ�ÛÉLQRN�QD�RUJDQL]PXV��,ÔQ\�Y]QLNDMÛFH�ÛÉLQNRP�LRQL]XMÛFHKR��LDUHQLD�VÛ�UHDNWÎYQH�

D� VÛ� VFKRSQÊ� PHQL~� WDNÊ� ELRORJLFN\� GÕOH�LWÊ� PROHNXO\�� DNR� VÛ� QXNOHRYÊ� N\VHOLQ\� D� HQ]ÞP\�
3R{NRGHQLH�MH�Y\YRODQÊ�]PHQRX�LQWHUPHGLÂUQHKR�PHWDEROL]PX��3R�DEVRUSFLL��LDUHQLD�GR�REMDYHQLD�VD
SUÎVOX{QHM� RGSRYHGH� RUJDQL]PX� SUHELHKD� ODWHQWQÊ� REGRELH�� NWRUÊ� PÕ�H� WUYD~� QLHNR�NR� KRGÎQ� D�
GHVD~URÉLD�

7\S\�UDGLDÉQÊKR�SR{NRGHQLD�PÕ�X�E\~�
��UDGLDÉQÊ�SR{NRGHQLH
�������VRPDWLFNÊ
�������������YÉDVQÊ�SR{NRGHQLH
�������������SR]GQÊ�SR{NRGHQLH
�������JHQHWLFNÊ�
0ODGÎ�MHGLQFL�VÛ�YR�Y{HREHFQRVWL�YQÎPDYHM{Î��SUHWR�H�LFK�EXQN\�PDMÛ�Y\{{LX�PLWRWLFNÛ�DNWLYLWX�
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3UL� H[WHUQRP� R�LDUHQÎ� MH� ]GURM� �LDUHQLD� PLPR� RUJDQL]PX�� D� DNR� WDNÞ� QLH� MH� ]DXMÎPDYÞ�� 3UL
YQÛWRUQRP�� VD� UDGLRQXNOLG\� VSUÂYDMÛ� SR� FKHPLFNHM� VWUÂQNH� DNR� QHUDGLRDNWÎYQH� SUYN\�� D
Y�PHWDEROL]PH� IXQJXMÛ� WDN� LVWR�� 9� RUJDQL]PH� VD� ÉDV~� UDGLRQXNOLGRY� UR]SDGQH� D� Y\YROÂ� YQÛWRUQÛ
UDGLDÉQÛ�]Â~D���1ÂVOHGNRP�WRKR�Y]UDVWLH�SRÉHW�PXWÂFLÎ��ÉR�VD�ÉDVWR�PÕ�H�SUHMDYL~�D��SR�QLHNR�NÞFK
JHQHUÂFLÂFK��=Y\{XMÛFD�VD�UDGLDÉQÂ�]Â~D��Y\YROÂYD�SRVXQ�Y�VSHNWUH�UDVWOLQQÞFK�D�DQLPÂOQ\FK�GUXKRY�
3UL�GÂYNH�����������*\�GHÓ�VD�]QL�XMH�SRÉHW�]YLHUDW��SUL���������*\�GHÓ�VD�]QL�XMH�RGROQRV~�OLVWQDWÞFK
VWURPRY�YRÉL�KP\]X��ÉR�PÕ�H�YLHV~�N�YÂ�QHPX�QDUX{HQLX�HNRV\VWÊPRY��2NUHP�YRQNDM{HM�]Â~D�H�MH
PLPRULDGQH� GÕOH�LWÂ� ]� K�DGLVND� ]YLHUDW� D� ÉORYHND� DM� YQÛWRUQÂ� ]Â~D�� Y\YRODQÂ� SRWUDYLQRYÞPL
UH~D]FDPL��NHG\�DM�UHODWÎYQH�QH{NRGQÊ�PQR�VWYÂ�UDGLRQXNOLGRY�Y�SURVWUHGÎ�VD�PÕ�X�FH]�SRWUDYLQRYÞ
UH~D]HF�NRQFHQWURYD~�GR�KODGLQ\�QHEH]SHÉQHM�SUH�ÉORYHND� �QDSU�� ���,� D� ���,�D� LFK�NXPXOÂFLD�Y� {WÎWQHM
��D]H��

»ÉLQN\��LDUHQLD�QD�ÉORYHND��+ODYQÊ�GUXK\�VÛ�
VXEPHU]LD��YRQNDM{LD�UDGLDÉQÂ�]Â~D��SURVWUHGQÎFWYRP�Y]GXFKX�
LQKDOÂFLD��YQÛWRUQÂ�UDGLDÉQÂ�]Â~D��YG\FKRYDQÎP�UDGLRDNWÎYQ\FK�OÂWRN�
LQJHVFLD��YQÛWRUQÂ�UDGLDÉQÂ�]Â~D��SUÎMPRP�UDGLRQXNOLGRY�SR�ÎYDWLQDPL�

3UL�VXEPHU]LL�MH�]DVLDKQXWÊ�FHOÊ�WHOR��SUL�LQKDOÂFLL�D�LQJHVFLL�UDGLRQXNOLG\�NROXMÛ�Y�NUYL��'RVWDQÛ
VD�GR�Y{HWNÞFK�WNDQÎY��UHVS��VD�NRQFHQWUXMÛ�Y�XUÉLWÞFK�FLH�RYÞFK�WNDQLYÂFK��QDSU��MÔG�Y�{WÎWQHM��OD]H�
VWURQFLXP�Y�NRVWQHM�GUHQL�D�SRG���

9H�PL� FLWOLYÊ� VÛ�QDMPÅ�KHPRSRHWLFNÊ� WNDQLYÂ� D�JRQÂG\��SR�R�LDUHQÎ� ÉDVWR�GRFKÂG]D�N� OHXNÊPLL
D�NX�VWHULOLWH�

6RPDWLFNÊ� UDGLDÉQÊ� SR{NRGHQLH� PÕ�H� E\~� SUH� MHGLQFD� WUDJLFNÊ�� PÂ� YÂ�QH� QÂVOHGN\� QD� MHKR
JHQRIRQG�� D� PÕ�H� PD~� YSO\Y� QD� EXGÛFH� JHQHUÂFLH�� 3UL� ]YÞ{HQHM� UDGLDÉQHM� ]Â~D�L� Y]QLNÂ� FKRURED
]�R�LDUHQLD�� NWRUÂ� PÕ�H� PD~� UÕ]Q\� REUD]� SRG�D� YH�NRVWL� REGU�DQHM� GÂYN\�� &HORWHORYÊ� R�LDUHQLH
Y�SULHEHKX� QLHNR�NÞFK� KRGÎQ�� UHVS�� GQÎ� R� FFD�� ���� 6Y� Y\YROÂ� UDGLDÉQÞ� V\QGUÔP� V� SUYRWQÞPL
SUÎ]QDNPL��QHYR�QRV~�D�KQDÉN\��3UL�GÂYNDFK�Y\{H�����6Y�X��PÕ�H�RFKRUHQLH�YLHV~�DM�N�VPUWL�D�Y\{H����
6Y�YÅÉ{LQRX�NRQÉÎ�OHWÂOQH��/'���MH�RGKDGRYDQÊ�QD�����6Y���3R]GQÊ�ÛÉLQN\�VÛ�UHSUH]HQWRYDQÊ�QDMPÅOHXNÊPLRX�D�UDNRYLQRX��$E\�UDGLDÉQÂ�]Â~D��ÉORYHND�EROD�XGU�DQÂ�Y�XUÉLWÞFK�SULMDWH�QÞFK�KODGLQÂFK�MH
SRWUHEQÊ� VD� SULGU�LDYD~� RGSRUÛÉDQÎ� ,&53� �,QWHUQDWLRQDO� &RPPLVVLRQ� RQ� 5DGLRORJLFDO� 3URWHFWLRQ��
$NR�WR�XVWDQRYXMH�]ÂNODGQÊ�SUDYLGOR�,&53��MH�SRWUHEQÊ�VD�Y\KQÛ~�ND�GHM�]E\WRÉQHM�UDGLDÉQHM�]Â~D�H�
QDNR�NR� GRGQHV� QLH� VÛ� VSRODKOLYR� XUÉHQÊ� SUDKRYÊ� KRGQRW\�� NWRUÊ� E\� Y\OÛÉLOL� DNÊNR�YHN
SR{NRGHQLH�RUJDQL]PX��3RG�D�GRSRUXÉHQÎ�,&53�MH�PD[LPÂOQH�SRYROHQÂ�GÂYND�Y�SULHEHKX����URNRY
���P6Y�� 3RG�D�9HGHFNÊKR� YÞERUX� SUH� ÛÉLQN\� DWRPRYÞFK� ]DULDGHQÎ� �816&($5� ��8QLWHG�1DWLRQV
6FLHQWLILF� &RPPLWWHH� RQ� WKH� (IIHFWV� RI� $WRPLF� 5DGLDWLRQ�� MH� SULHPHUQÞ� URÉQÞ� HIHNWÎYQ\� GÂYNRYÞ
HNYLYDOHQW� XGÂYDQÞ� KRGQRWRX� ����P6Y�� 2VRELWQÊ� RGKDG\� VÛ� Y\SUDFRYDQÊ� DM� SUH� QLHNWRUÊ� NULWLFNÊ
RUJÂQ\�UHVS��WNDQLYÂ��QDSU��

��Y]GXFKRP�D�YRGRX�PÕ�H�E\~�FHORWHORYÂ�PD[LPÂOQD�UDGLDÉQÂ�]D~D������P6Y�URN�
��UDGLDÉQÂ�]Â~D��{WÎWQHM���D]\�QHPÕ�H�SUHYÞ{L~�KRGQRWX�����P6Y�URN�
9R�Y{HREHFQRVWL�LRQL]XMÛFH��LDUHQLH�SÕVREÎ�

SULDPR�SR{NRGHQÎP�VHQ]LWÎYQ\FK�ELRPROHNÛO�
QHSULDPR�WR[LFNÞP�ÛÉLQNRP�UHDNWÎYQ\FK�YR�QÞFK�UDGLNÂORY��Y]QLNDMÛFLFK�SUL�UDGLROÞ]H�YRG\�

�������»ÉLQN\�LRQL]XMÛFHKR��LDUHQLD�MH�PR�QÊ�UR]GHOL~�GR�{W\URFK�IÂ]�
I\]LNÂOQD���UDGLDÉQÞ�]ÂVDK�DWÔPRY�D�PROHNÛO�
I\]LNÂOQR�FKHPLFNÂ���WYRUED�YR�QÞFK�UDGLNÂORY�D�LRQL]ÂFLD�
FKHPLFNÂ���UHDNFLH�YR�QÞFK�UDGLNÂORY��SR{NRGHQLH�ELRORJLFNÞFK�PDNURPROHNÛO�D
ELRORJLFNÂ���VXEFHOXOÂUQH��FHOXOÂUQH�D�WNDQLYRYÊ�SR{NRGHQLH��FKRURED�]�R�LDUHQLD�DOHER�SR]GQÊ
JHQHWLFNÊ�QÂVOHGN\��NDUFLQRJHQÊ]D��PXWÂFLH��

5$',$©1ª�32l.2'(1,(�%81,(.�$�7.$1®9
1D� EXQNRYHM� ÛURYQL� YHGLH� R�LDUHQLH� N� IXQNÉQÞP� D� {WUXNWXUÂOQ\P� ]PHQÂP� ELRORJLFNÞFK

PHPEUÂQ�� SURWHÎQRY� D� QXNOHRYÞFK� N\VHOÎQ�� =� O\]R]ÔPRY� VÛ� XYR�QHQÊ� K\GURO\WLFNÊ� HQ]ÞP\� D
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Y�PLWRFKRQGULÂFK�GRFKÂG]D�N�SRNOHVX�V\QWÊ]\�$73��%XQN\�VÛ�VFKRSQÊ�WDNÊWR�SR{NRGHQLH�UHSDURYD~
]D�SRPHUQH�NUÂWN\�ÉDV�

-HGQÞP� ]� NULWLFNÞFK� ÛÉLQNRY� LRQL]XMÛFHKR� �LDUHQLD� MH� SR{NRGHQLH� JHQHWLFNÊKR� NÔGX�
-HGQRYOÂNQRYÊ� ]ORP\� FKURPR]ÔPRY� VÛ� UHSDURYDWH�QÊ�� GYRMYOÂNQRYÊ� ]ORP\� YHGÛ� RE\ÉDMQH
N�QHUHSDURYDWH�QÊPX�SR{NRGHQLX�

2K�DGRP�QÂVOHGNRY�UDGLDÉQÊKR�SR{NRGHQLD�MH�LFK�PR�QÊ�]DUDGL~�GR�WURFK�W\SRY�
ÉLVWÊ� VRPDWLFNÊ� SR{NRGHQLH� �QD� EXQNRYHM� ÛURYQL� VWUDWD� PLWRWLFNHM� VFKRSQRVWL�� SR{NRGHQLH
PHPEUÂQ��PLWRFKRQGULÎ�D�ÐDO{ÎFK�RUJDQHO��
JHQHWLFNÊ�SR{NRGHQLH�RKUDQLÉHQÊ�QD�VRPDWLFNÊ�EXQN\�GDQÊKR�MHGQRWOLYFD��PR�QÞ�QÂVOHGRN�
NDUFLQRJHQÊ]D��
JHQHWLFNÊ�SR{NRGHQLH�JDPÊW��PÕ�H�PD~�QÂVOHGN\�QD�EXGÛFH�JHQHUÂFLH��Y]QLN�QRYÞFK�PXWÂFLÎ
Y�ÐDO{ÎFK�JHQHUÂFLÂFK��

3UYÞ�W\S�SR{NRGHQLD�VL�Y\�DGXMH�UHODWÎYQH�Y\VRNÊ�GÂYN\��LDUHQLD��RNROR���*\���NÞP�QL�{LH�GÂYN\
PÕ�X�YLHV~�NX�JHQHWLFNÞP�SR{NRGHQLDP�����D���W\S��D�N�PR�QÊPX�Y]QLNX�SR]GQÞFK�SR{NRGHQÎ�

5R]VDK� WNDQLYRYÊKR�SR{NRGHQLD�]ÂYLVÎ� RG� GUXKX� D� GÂYN\� LRQL]XMÛFHKR� �LDUHQLD�� RG� FHONRYÊKR
VWDYX� RUJDQL]PX� D� RG� GÆ�N\� R�DURYDQLD�� -HGQRUD]RYÊ� R�LDUHQLH� XUÉLWRX� GÂYNRX� MH� ]KXEQHM{LH� QH�
IUDNFLRQRYDQÊ�R�LDUHQLH�WDNRX�LVWRX�GÂYNRX��]QÎ�HQÂ��UHVS��QHVFKRSQRV~�UHJHQHUÂFLH�EXQLHN���2SURWL
WRPX�Y]QLN�JHQHWLFNÊKR�SR{NRGHQLD�MH�SUDYGHSRGREQHM{Î�SUL�RSDNRYDQRP�R�LDUHQÎ��»ÉLQN\��LDUHQLD
VÛ�]ÂYLVOÊ�DM�RG�WRKR��ÉL�MH�R�DURYDQÊ�FHOÊ�WHOR��DOHER�LGH�OHQ�R�ORNÂOQH�R�LDUHQLH�

-HGQRWOLYÊ� WNDQLYÂ� DOHER� RUJÂQ\� Y\ND]XMÛ� RGOL{QÛ� VHQ]LWLYLWX� N� LRQL]XMÛFHPX� �LDUHQLX�� 9R
Y{HREHFQRVWL� VÛ� EXQN\� V� Y\VRNRX� PLWRWLFNRX� DNWLYLWRX� FLWOLYHM{LH� QH�� SRVWPLWRWLFNÊ� EXQN\�
6HQ]LWLYLWD� WNDQÎY� ]ÂYLVÎ� DM� RG�PHWDEROLFNHM� DNWLYLW\� D� VWXSÓD� GLIHUHQFLÂFLH��1D� ]ÂNODGH� XYHGHQÊKR
UR]GH�XMHPH�WNDQLYÂ�WHOD�QD�

UDGLRVHQ]LWÎYQH��NRVWQÂ�GUHÓ��O\PIDWLFNÊ�WNDQLYR��PXNÔ]D�WHQNÊKR�ÉUHYD��JRQÂG\��
UDGLRUH]LVWHQWQÊ��VYDORYÊ�WNDQLYR��REOLÉN\��SHÉHÓ��HQGRNULQQÊ�RUJÂQ\�RNUHP�JRQÂG��

2VRELWQÊ� SRVWDYHQLH� PÂ� QHUYRYÊ� WNDQLYR�� NWRUÊ� MH� QD� SULDPH� ÛÉLQN\� LRQL]XMÛFHKR� �LDUHQLD
UH]LVWHQWQÊ��RSURWL�WRPX�QD�QHSULDPH�ÛÉLQN\��YR�QÊ�UDGLNÂO\��PLPRULDGQH�FLWOLYÊ�

lSHFLILFNÞP� SUÎSDGRP� H[WUÊPQHM� VHQ]LWLYLW\� MH� Y\YÎMDMÛFL� VD� SORG�� QDMPÅ� Y� SUYÞFK� WÞ�GÓRFK
LQWUDXWHULQQÊKR��LYRWD�
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&KRURED� ]� R�LDUHQLD� �PRUEXV� H[� LUUDGLDWLRQH�� PÕ�H� E\~� Y\YRODQÂ� YRQNDM{ÎP� R�LDUHQÎP� DOHER

YQÛWRUQRX�NRQWDPLQÂFLRX�RUJDQL]PX�D�PÕ�H�SUHELHKD~�Y�DNÛWQHM�DOHER�Y�FKURQLFNHM�IRUPH�
$NÛWQD�FKRURED�]�R�LDUHQLD�VD�Y\YÎMD�SR�MHGQRUD]RYRP�R�LDUHQÎ�FHOÊKR�WHOD�Y\VRNÞPL�GÂYNDPL

LRQL]XMÛFHKR��LDUHQLD��5R]OL{XMHPH�{W\UL�{WÂGLÂ�DNÛWQHM�FKRURE\�]�R�LDUHQLD�D�WUL�W\S\�Y�]ÂYLVORVWL�RG
SUHYOÂGDMÛFLFK�V\PSWÔPRY�

���{WÂGLXP���SULPÂUQD�UHDNFLD���QDX]HD�D�]YUDFDQLH��SR�GÂYNH�����*\�VD�PÕ�X�PDQLIHVWRYD~�OHQ
WLHWR�V\PSWÔP\���KQDÉN\��PDOÂWQRV~��LULWDELOLWD��]YÞ{HQÂ�WHSORWD��]UÞFKOHQÊ�GÞFKDQLH�

���ODWHQWQÊ�{WÂGLXP���QLH�VÛ�SUÎWRPQÊ�YÞUD]QÊ�NOLQLFNÊ�SUÎ]QDN\��DOH�VÛ�]MDYQÊ�]PHQ\�Y�NUYQRP
REUD]H�QÂVOHGNRP�LQKLEÎFLH�KHPRSRÊ]\��OHXNRSÊQLD��WURPERF\WRSÊQLD��UHWLNXORSÊQLD��

���{WÂGLXP�]MDYQÞFK�NOLQLFNÞFK�SUÎ]QDNRY���PDQLIHVWÂFLD�KHPRUDJLFNHM�GLDWÊ]\��ÐDO{LD�LQKLEÎFLD
KHPRSRÊ]\��]YÞ{HQÂ�SHUPHDELOLWD�EXQNRYÞFK�PHPEUÂQ��]QÎ�HQÂ�LPXQLWD�V�QÂVOHGQRX�VHSVRX�

��� {WÂGLXP� UHNRQYDOHVFHQFLH� DOHER�SUHFKRGX�GR� FKURQLFNHM� IRUP\��SRSU�� VPU~�SRVWLKQXWÊKR
MHGLQFD�

9�]ÂYLVORVWL�RG�NOLQLFNÞFK�V\PSWÔPRY�UR]OL{XMHPH�WUL�IRUP\�FKRURE\�]�R�LDUHQLD�
���'UHÓRYÂ��DOHER�NUYQÂ��IRUPD�DNÛWQHM�FKRURE\�]�R�LDUHQLD�
9\VN\WXMH�VD�SUL�R�LDUHQÎ�GÂYNDPL�Y�UR]VDKX������*\��6\PSWÔP\���{WÂGLD�XVWXSXMÛ�]D�MHGHQ�GYD

GQL�� DOH� SR� ���� WÞ�GÓRFK� VD� REMDYÎ� SXUSXUD�� SHWHFKLH� D� ]QÂPN\� SR{NRGHQHM� LPXQLW\� �LQIHNFLH��
6\PSWÔP\� GREUH� NRUHOXMÛ� VR� ]PHQDPL� Y� NUYQRP� REUD]H� �SRVWLKQXWLH� QDMPÅ� O\PIRF\WRY
D�YÞYRMRYÞFK�IRULHP�NUYLQLHN��

��� ©UHYQÂ� IRUPD�� 3UL� GÂYNH� RNROR� ������ *\� VD� ]DÉÎQDMÛ� RGOXSRYD~� HSLWHOLÂOQH� EXQN\� ÉUHYQHM
PXNÔ]\��]DVWDYXMH�VD�DEVRUSFLD��LYÎQ�D�YRG\��=�NOLQLFNÊKR�K�DGLVND�VÛ�SR�NUÂWNHM�DV\PSWRPDWLFNHM
SHULÔGH�W\SLFNÊ�ÛSRUQÊ�KQDÉN\�D�VWUDWD�WHNXWÎQ�VSROX�V�KHPDWRORJLFNÞPL�V\PSWÔPDPL�D�LQIHNFLDPL�
'ÂYN\� RNROR� ���� *\� Y\YRODMÛ� PDQLIHVWÂFLX� JDVWURLQWHVWLQÂOQ\FK� SUÎ]QDNRY� RNDP�LWH�� 7HQWR� W\S
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FKRURE\� ]� R�LDUHQLD� NRQÉÎ� RE\ÉDMQH� VPU~RX� DM� QDSULHN� PRGHUQÞP� WHUDSHXWLFNÞP� WHFKQLNÂP
�WUDQVSODQWÂFLD�NRVWQHM�GUHQH��

���1HUYRYÂ� IRUPD��3R�GÂYNDFK�������*\� LKQHÐ�SR�JDVWURLQWHVWLQÂOQ\FK� V\PSWÔPRFK�QDVOHGXMH
DWD[LD��]YÞ{HQÊ�SRWHQLH��SV\FKLFNÂ�GH]RULHQWÂFLD�D�]PÅWHQRV~��QLHNHG\�NÁÉH�DOHER�EH]YHGRPLH��6PU~
QDVWÂYD�GR�QLHNR�NÞFK�KRGÎQ�DOHER�GQÎ��2EURYVNÊ�GÂYN\����������*\��PÕ�X�Y\YROD~�RNDP�LWÛ�VPU~
VSÕVREHQÛ�G\VIXQNFLRX�&16�

&KURQLFNÂ�FKRURED�]�R�LDUHQLD�Y]QLNÂ�SR� MHGQRUD]RYRP�R�LDUHQÎ� VXEOHWÂOQRX�GÂYNRX��LDUHQLD
DOHER�SR�RSDNRYDQRP��IUDNFLRQRYDQRP��R�LDUHQÎ�QÎ]N\PL�GÂYNDPL��UHVS��SR�YQÛWRUQHM�NRQWDPLQÂFLL
UDGLRQXNOLGPL�� .OLQLFNÊ� V\PSWÔP\� VÛ� UHSUH]HQWRYDQÊ� VODERV~RX�� Y\ÉHUSDQRV~RX� D� LULWDELOLWRX�
6LJQLILNDQWQÊ� VÛ� ]PHQ\� Y� NUYQRP� REUD]H� �� SHUPDQHQWQÂ� OHXNRSÊQLD�� WURPERF\WRSÊQLD�� DQÊPLD
D�K\SRSOÂ]LD�NRVWQHM�GUHQH��0HVLDFH�DOHER�URN\�SR�R�LDUHQÎ�VD�PÕ�X�REMDYL~�KHSDWRSDWLD�V�SRUWÂOQRX
K\SHUWHQ]LRX�� UHQÂOQH� SR{NRGHQLH� V� SURWHLQÛULRX�� EROHVWL� KODY\� D� SRNOHV� GX{HYQÞFK� VFKRSQRVWÎ�
2SDNRYDQÊ�VWUHGQÊ�GÂYN\��LDUHQLD�YHGÛ�N�SUHGÉDVQÊPX�VWDUQXWLX�

6\PSWÔP\� SR� ORNÂOQRP� DOHER� UHJLRQÂOQRP� R�LDUHQÎ� VÛ� RE\ÉDMQH� PÂOR� YÞUD]QÊ� D� ]ÂYLVLD� RG
FLWOLYRVWL�D�YODVWQRVWÎ�SRVWLKQXWÊKR�RUJÂQX�

3R]GQÊ� ÛÉLQN\� QÎ]N\FK� GÂYRN� LRQL]XMÛFHKR� �LDUHQLD� VD� PÕ�X� PDQLIHVWRYD~� JHQHWLFNÞPL
D�NDUFLQRJÊQQ\PL�QÂVOHGNDPL��5L]LNR�Y]QLNX�NDUFLQRJHQÊ]\�D�YURGHQÞFK�GHIHNWRY�MH�������SUÎSDGRY
QD������������XGÎ�SR�R�LDUHQÎ�GÂYNRX���6Y�URN�

3ULHPHUQÂ�GRED�ODWHQFLH�PHG]L�R�LDUHQÎP�D�PDQLIHVWÂFLRX�QÂGRURY�MH�RNROR�������URNRY��0Õ�H�WR
E\~�XUÞFKOHQÊ�LQÞPL�NDUFLQRJÊQQ\PL�VWLPXOPL��
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