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1Â]YRP�WHUPLQÂOQH�VWDY\�R]QDÉXMHPH�SRVOHGQÊ�ÛVHN\��LYRWD�NRQÉLDFH�]RPLHUDQÎP��lWÛGLRP�WRKWR
SRVWXSQÊKR� SURFHVX� QH]YUDWQHM� GH]LQWHJUÂFLH� RUJDQL]PX� DNR� FHONX� VD� ]DREHUÂ� WDQDWROÔJLD�
0HFKDQL]P\�REQRYRYDQLD�{SHFLILFNÞFK�D�QH{SHFLILFNÞFK�]PLHQ�D�IXQNFLÎ��LYRWQH�GÕOH�LWÞFK�RUJÂQRY
D� V\VWÊPRY� {WXGXMH�UHDQLPDWROÔJLD�� 3UDNWLFNRX� DSOLNÂFLRX� UÕ]Q\FK�PHWÔG� SUHYHQFLH� SR{NRGHQLD� D
QRUPDOL]ÂFLH� SRUX{HQÞFK� YLWÂOQ\FK� IXQNFLÎ� D� REQRYHQLD� EGHOÊKR� VWDYX� VD� ]DREHUÂ� UHVXVFLWÂFLD�
=ÂNODGQÊ� SDWRI\]LRORJLFNÊ� SULQFÎS\� WÞFKWR� YLHG� EROL� UR]SUDFRYDQÊ� KODYQH� GYRPD� Y\QLNDMÛFLPL
XÉHQFDPL�Y�0RVNYH��DNDGHPLN�9��$��1HJRYVNÞ��D�Y�3LWWVEXUJX��SURI��3��6DIDU��

,UHYHU]LELOQÊ� ]PHQ\� UÕ]Q\FK� RUJÂQRY� D� V\VWÊPRY� VD� ÉDVWR� UR]YÎMDMÛ� Y� SULHEHKX� FKURQLFNÞFK
RFKRUHQÎ��NGH�PXOWLRUJÂQRYÊ�� UHVS��PXOWLV\VWÊPRYÊ�]O\KDQLH�SRVWXSQH�SUHFKÂG]D�GR�QHRGYUÂWLWH�QHM
VPUWL��$VL�����Y{HWNÞFK�VPUWH�QÞFK�SUÎSDGRY�Y]QLNÂ�Y{DN�QÂKOH�D�QHRÉDNÂYDQH�D�QLH�MH�SRGPLHQHQÊ
QHOLHÉLWH�QRX� FKRURERX� DOHER� VWDURERX� D� GDOR� E\� VD� LP� ]DEUÂQL~�� 3UHWR� SDWRI\]LRORJLFNÞ� YÞVNXP� D
{WÛGLXP� UÕ]Q\FK� UHVXVFLWDÉQÞFK� PHWÔG� VÛ� YH�PL� GÕOH�LWÊ�� 7HUPLQÂOQH� VWDY\� VD� PÕ�X� SRVWXSQH
UR]YLQÛ~�Y�SRGREH�DNÛWQ\FK�H[DFHUEÂFLÎ�DOHER�NRPSOLNÂFLÎ�FKURQLFNÊKR�SDWRORJLFNÊKR�SURFHVX��DNR
QDSU��UHVSLUDÉQÂ�LQVXILFLHQFLD�NRPSOLNRYDQÂ�LQIHNFLRX�DOHER�NDUGLÂOQD�GHNRPSHQ]ÂFLD�Y\ÛV~XMÛFD�GR
S�ÛFQHKR�HGÊPX��$NÛWQ\�DOHER�SHUDNÛWQ\�UR]YRM�WHUPLQÂOQ\FK�VWDYRY�VD�Y{DN�Y\VN\WXMH�ÉDVWHM{LH�D�MH
GÕOH�LWHM{Î��DNR�QDSU��]DGXVHQLH��XWRSHQLH��DVI\[LD�QRYRURGHQFRY��VLOQÊ�NUYÂFDQLH��LQIDUNW�P\RNDUGX�D
SRG�

�5R]R]QÂYDPH�QLHNR�NR�{WÂGLÎ�WHUPLQÂOQ\FK�VWDYRY�
����3UHDJRQÂOQH�{WÂGLXP�VD�FKDUDNWHUL]XMH�LQWHUDNFLRX�GYRFK�SURWLFKRGQÞFK�WHQGHQFLÎ��7LHWR�VÛ�

D�� WHQGHQFLD� N� SR{NRGHQLX� UHVS�� ]ÂKXEH� RUJDQL]PX� Y� GÕVOHGNX� QÂKOH� Y]QLNQXWÞFK� SDWRORJLFNÞFK
VWDYRY�� DNR� QDSU�� VLOQÊ� NUYÂFDQLH� D� LVFKÊPLD�� ~D�NÂ� K\SR[LD� D� DFLGÔ]D�� SRVWLKXMÛFH� KODYQH�&16� D
E��REUDQQÊ� D� NRPSHQ]DÉQÊ� UHDNFLH� RUJDQL]PX� DNR� WDFK\SQRH�� WDFK\NDUGLD�� YD]RNRQVWULNFLD�
K\SHUWHQ]ÎYQD�UHDNFLD�D�SRG���NWRUÊ�VD�VQD�LD�NRPSHQ]RYD~�SRUX{HQÊ�IXQNFLH�D�]DEUÂQL~�QÂVWXSX�VPUWL�
3UL� QDGPHUQRP� SR{NRGHQÎ� DOHER� SUL� LFK� SUÎOL{� GOKRP� SÕVREHQÎ� VD� PÕ�X� NRPSHQ]DÉQÊ� UH]HUY\
RUJDQL]PX� Y\ÉHUSD~�� 'ÞFKDQLH� VD� SRWRP� PÕ�H� ]DVWDYL~� �� SUHWHUPLQÂOQH� DSQRH� D� ((*� DNWLYLWD
Y\PL]QH�� 3RGREQH� DM� ÉLDVWRÉQÂ� DWULR�YHQWULNXOÂUQD� �$�9�� EORNÂGD� SÕYRGQH� EUÂQLDFD� NRPRU\� SUHG
QDGPHUQÞP� GUÂ�GHQÎP� VD� SRÉDV� SURJUHVÎYQHM� K\SR[LH�PHQÎ� QD� $�9� GLVRFLÂFLX�� 7ÂWR� VD� SUHMDYXMH
SUHDXWRPDWLFNRX� SDX]RX� Y� (.*�� ]D� NWRURX� VD� REMDYLD� NRPRURYÊ� H[WUDV\VWRO\� D� EUDG\DU\WPLD
V�SURJUHVÎYQ\P�SRNOHVRP�NUYQÊKR�WODNX�D�SHUIÛ]LH�WNDQÎY��DM�&16��

��� $JRQÂOQH� {WÂGLXP� MH� SUHMDYRP� FKDRWLFNHM� IXQNFLH� UÕ]Q\FK� V\VWÊPRY�� NWRUÊ� XQLNOL� VSRG
NÕURYHM�NRQWURO\�D�NWRUÊ�VÛ�RYSO\YQHQÊ�I\ORJHQHWLFN\�VWDU{ÎPL�SRGNÕURYÞPL�FHQWUDPL�D�UHIOH[QÞPL
PHFKDQL]PDPL��7\SLFNÞP�SUÎNODGRP�MH�ODSDYÊ�GÞFKDQLH��JDVSLQJ���NWRUÊ�SUHGVWDYXMH�SHULRGLFNÛ�DOH
PD[LPÂOQX� DNWLYÂFLX� Y{HWNÞFK� LQVSLUDÉQÞFK� VYDORY� YUÂWDQH� DX[LOLÂUQ\FK� ]� FHQWUD� Y� SUHGÆ�HQHM
PLHFKH�� 7HQWR� YURGHQÞ� D� H[WUÊPQH� VLOQÞ�� DOH� VWÂOH� H{WH� I\]LRORJLFNÞ� SURFHV�� SUHGVWDYXMH� SRVOHGQÞ
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SRNXV� R�UHDNWLYÂFLX� RGXPLHUDMÛFLFK� NÕURYÞFK� D� SRGNÕURYÞFK� FHQWLHU� FHVWRX� UHWLNXOÂUQHKR
DNWLYDÉQÊKR�V\VWÊPX�D�V\PSDWLNRYÊKR�16��0Õ�H�VD�WR�SUHMDYL~�SHULRGLFNÞP�D�SUHFKRGQÞP�]OHS{HQÎP
UÕ]Q\FK�YLWÂOQ\FK�IXQNFLÎ��NWRUÊ�VD�SUHMDYLD�DNR�&KH\QH���6WRNHVRYR�GÞFKDQLH��$GDPVRY���6WRNHVRY
V\QGUÔP��IÂ]LFNÊ�]PHQ\�DNWLYLW\�&16�SUHMDYXMÛFH�VD�]DVWUHWÞP�YHGRPÎP��VRSRU��VWXSRU��D�SUHFKRGQÊ
REQRYHQLH�YHGRPLD�VWULHGDMÛFH�VD�V�NÔPRX��=D�RSWLPÂOQ\FK�SRGPLHQRN�D�]YOÂ{~�X�PODGÞFK�FLFDYFRY
PÕ�H�GÕMV~�DM�N�VSRQWÂQQHPX�R�LYHQLX�SRPRFRX�ODSDYÊKR�GÞFKDQLD��9�SULHEHKX�HYROXÉQÊKR�YÞYRMD
VD�X�]YLHUDW�D� �XGÎ� UR]YLQXOL� UÕ]QH�IRUP\�VHED]ÂFKRY\�DNR�SRQÂUDFÎ� UHIOH[��DNWLYÂFLD�V\PSDWLNX�SUL
SRUDQHQÎ�D�VWUDWH�NUYL��DJRQÂOQH�ODSDYÊ�GÞFKDQLH�D�NROÎVDQLH�NUYQÊKR�WODNX�SUL�QÂVWXSH�NOLQLFNHM�VPUWL�
7DNÞWR� FKDUDNWHU� PÂ� DM� QHXURHQGRNULQQÊ� SUHSÎQDQLH� ]� IRUP\� UHDNFLH� ERMRYD~� DOHER� XWHND~� QD
RGRY]GDQLH�VD�RVXGX�D�XVSRNRMHQLH�VD�V�EH]EROHVWQRX�VPU~RX��NHÐ�X��SUH�ÎYDQLH�QLH�MH�PR�QÊ�

��� .OLQLFNÂ� VPU~� MH� REGRELH� VR� ]DVWDYHQÎP� GÞFKDQLD�� EH]YHGRPÎP� D� FKÞEDQÎP� SXO]X�� WM�
]DVWDYHQÎP�ÉLQQRVWL� VUGFD��SRÉDV�NWRUÊKR�PR�QR� LQWHQ]ÎYQRX� UHVXVFLWÂFLRX�REQRYL~�YLWÂOQH� IXQNFLH�
YUÂWDQH� QRUPDOL]ÂFLH� IXQNFLH�PR]JX�� 6DPRWQÊ� EH]YHGRPLH� EH]� DSQRH� D� DV\VWÔOLH� QH]QDPHQÂ� H{WH
NOLQLFNÛ�VPU~�D�Y\VN\WXMH�VD�SUL� ~D�NRP�GLDEHWH�D�RFKRUHQLDFK�SHÉHQH�D�REOLÉLHN��NÔPD�GLDEHWLFNÂ�
KHSDWÂOQD��XUHPLFNÂ�D�WUDXPDWLFNÂ���=O\KDQLH�Y{HWNÞFK�WURFK�YLWÂOQ\FK�IXQNFLÎ�SR�XUÉLWRP�ÉDVH�YHGLH
N�SRVWXSQÊPX�SR{NRGHQLX�MHGQRWOLYÞFK�RUJÂQRY�D�V\VWÊPRY��7LHWR�]PHQ\�VÛ�VSRÉLDWNX�OHQ�IXQNÉQÊ�D
UHYHU]LELOQÊ�� SRGPLHQHQÊ� OHQ� SR{NRGHQÎP� I\]LNÂOQR�FKHPLFNÞFK� SURFHVRY�� 1HVNÕU� VD� Y{DN� VWDQÛ
LUUHYHU]LELOQÊ� D� SUHMDYLD� VD� DM� ]ÂYD�QHM{ÎPL� PRUIRORJLFNÞPL� ]PHQDPL�� NWRUÊ� YHGÛ� N� SR{NRGHQLX
ÉLQQRVWL� DM� RVWDWQÞFK� RUJÂQRY�� 7R� PÂ� ]D� QÂVOHGRN� ]O\KDQLH� SHÉHQH�� REOLÉLHN�� *,7�� ]UÂ�DFÎFK� D
ILEULQRO\WLFNÞFK� SURFHVRY� D� SRG�� W�M�� UR]YLQLH� VD� SRVWXSQÊ� PXOWLRUJÂQRYÊ�� UHVS�� SRO\V\VWÊPRYÊ
]O\KDQLH�� )XQNFLH� MHGQRWOLYÞFK� RUJÂQRY� PR�QR� LQWHQ]ÎYQ\PL� PHWÔGDPL� UHVXVFLWÂFLH� REQRYL~� UHVS�
QRUPDOL]RYD~� GRYWHG\�� NÞP� QHQDVWÛSLOL� QH]YUDWQÊ� ]PHQ\�� »VSH{QRV~� UHVXVFLWÂFLH� ]ÂYLVÎ� QD� MHGQHM
VWUDQH�RG�NYDOLW\�D�LQWHQ]LW\�]PLHQ�Y��LYRWQH�GÕOH�LWÞFK�RUJÂQRFK�D�GÆ�N\�WUYDQLD�NOLQLFNHM�VPUWL�D�QD
GUXKHM�VWUDQH�RG�NRPSHQ]DÉQÞFK�UH]HUY�RUJDQL]PX�D�ÛÉLQRVWL�SRX�ÎYDQÞFK�UHVXVFLWDÉQÞFK�PHWÔG�

���%LRORJLFNÂ� VPU~� �� MH� SURFHV� SRVWXSQÊKR� RGXPLHUDQLD� MHGQRWOLYÞFK� RUJÂQRY�� SULÉRP� UR]YRM
UHYHU]LELOQÞFK�D�LUHYHU]LELOQÞFK�]PLHQ�]DYLVÎ�RG�FLWOLYRVWL�MHGQRWOLYÞFK�WNDQÎY�N�QHGRVWDWNX�N\VOÎND�D
NUYQÊKR�]ÂVRERYDQLD��.HG�H�]�WRKWR�K�DGLVND�QDMFLWOLYHM{ÎP�MH�PR]RJ��RG�QHKR�]ÂYLVÎ�GRED�]D�NWRUÛ
H{WH� PR�QR� RUJDQL]PXV� FHONRP� R�LYL~� �UHYLYDO� WLPH��� 'RED� SUH�ÎYDQLD� EH]� GOKRGREÞFK
QHXURORJLFNÞFK� QÂVOHGNRY� �VXUYLYDO� WLPH�� VD� PÕ�H� SUHGÆ�L~� X� SDFLHQWRY� Y� KOERNHM� DQHVWÊ]H� D
Y�K\SRWHUPLL� QD� ��� L� YLDF� PLQÛW� �ERO� SRSÎVDQÞ� SUÎSDG� UHVXVFLWÂFLH� �� URÉQÊKR� GLH~D~D� EH]
QHXURORJLFNÞFK� QÂVOHGNRY� GRNRQFD� SR� ��� PLQ�� SRQRUHQLD� SRG� KODGLQX� �DGRYHM� YRG\��
.�LUHYHU]LELOQÊPX�SR{NRGHQLX�MHGQRWOLYÞFK�WNDQÎY�GRFKÂG]D�SRG�D�LFK�FLWOLYRVWL�D�WR�Y�QDVOHGRYQRP
SRUDGÎ��PR]JRYÂ� NÕUD� ���PLQ���� SRGNÕURYÊ� {WUXNWÛU\� ����PLQ����PR]JRYÞ� NPHÓ� D� VUGFH� ����PLQ���
PLHFKD� ����PLQ���� REOLÉN\� �����PLQ���� SHÉHÓ� �����PLQ���� NR�D� �GQL�� D� NRVWL� �WÞ�GQH���7LHWR� ÉDVRYÊ
OLPLW\�VÛ�GÕOH�LWÊ�QLHOHQ�SUH�REQRYX�VWUDWHQÞFK�IXQNFLÎ��DOH�DM�SUH�RGEHU�RUJÂQRY�QD�WUDQVSODQWÂFLX�

�����02=*29¢�605o
8PLHUDQLH� MH� VÎFH� GOK{LHWUYDMÛFL� SURFHV�� DOH� ÉDV� QÂVWXSX� PR]JRYHM� VPUWL� VD� PXVÎ� SUHVQH� XUÉL~

]�UÕ]Q\FK� VRFLÂOQ\FK�� HWLFNÞFK�� SUÂYQ\FK� D� SUDNWLFNÞFK� SUÎÉLQ�� QDSU�� SUH� WUDQVSODQWÂFLX� RUJÂQRY�
3RG�D� 3LWWVEXUVNHM� GHNODUÂFLH� VD� VPU~� PXVÎ� NRQ{WDWRYD~� SÎVRPQH� DVSRÓ� GYRPD� RGERUQÎNPL
�DQHVWH]LROÔJ� D� QHXUROÔJ� DOHER� NDUGLROÔJ�� QD� ]ÂNODGH� KRGQRWHQLD� NRPSOH[QÊKR� NOLQLFNÊKR� D
ODERUDWÔUQHKR� Y\{HWUHQLD� RSDNRYDQÊKR� Y� LQWHUYDORFK� ������ KRG�� 1DMGÕOH�LWHM{ÎPL� NOLQLFNÞPL
]QÂPNDPL� PR]JRYHM� VPUWL� VÛ�� FKÞEDQLH� VSRQWÂQQHKR� GÞFKDQLD� SRÉDV� ��� PLQ�� DNR� DM� YÕ�RYÞFK� D
PLPRYROQÞFK� SRK\ERY�� PR]JRYÞFK� UHIOH[RY� �PLHFKRYÊ� PÕ�X� SUHFKRGQH� SHU]LVWRYD~��� FKÞEDQLH
NÕURYÞFK�D�NPHÓRYÞFK�HYRNRYDQÞFK�SRWHQFLÂORY��QHIXQNÉQÞ�DOHER�]QLÉHQÞ�PR]RJ��OHS{Î�YÞUD]�DNR
SHUPDQHQWQÂ� NÔPD�� D� H[WUÊPQD� P\GULÂ]D� V� Y\PL]QXWÎP� SXSLOÂUQHKR� UHIOH[X�� 1DMGÕOH�LWHM{LH
ODERUDWÔUQH� QÂOH]\� VÛ�� L]RHOHNWULFNÊ� ((*�� ]DVWDYHQLH� PR]JRYHM� SHUIÛ]LH� GRNÂ]DQÊ� DQJLRJUDILRX
RERFK� NRURQÂUQ\FK� D� YHUWHEUÂOQ\FK� DUWÊULÎ�� ]YÞ{HQLH� YQÛWUROHEHÉQÊKR� WODNX� QDG� ���PP�+J� �ÉDVWR
VSRMHQÊ�V�UR]YRMRP�PR]JRYÊKR�HGÊPX��D�SRNOHV�$�9�GLIHUHQFLH�2��Y�PR]JRYHM�FLUNXOÂFLL�8UÉHQLH�D�Y\KOÂVHQLH�VPUWL�� �PR]JRYHM�VPUWL���DM�NHÐ�H{WH�VUGFH�ELMH��MH�GÕYRGRP�QD�SUHUX{HQLH
XPHOHM�YHQWLOÂFLH�D�FHOHM� OLHÉE\�EH]�RK�DGX�QD�RGEHU�RUJÂQRY�QD� WUDQVSODQWÂFLX��2G�URNX������EROL
VWDQRYHQÊ�NULWÊULÂ�SUH�XUÉHQLH�D�Y\KOÂVHQLH�PR]JRYHM�VPUWL�
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9HJHWDWÎYQ\� VWDY�� UHVS�� DSDOOLFNÞ� V\QGUÔP� MH� SUHWUYÂYDMÛFL� VWDY� PR]JRYHM� VPUWL
�VXSUDWHQWRULÂOQHM�� EH]� GH{WUXNFLH� PR]JRYÊKR� NPHÓD�� W�M�� SUL� ]DFKRYDORP� VSRQWÂQQRP� GÞFKDQÎ� D
UHIOH[QRP� KOWDQÎ�� 8� WDNÊKR� �GHNRUWLNRYDQÊKR� VXEMHNWX�� X� NWRUÊKR� SR� ]DVWDYHQÎ� ÉLQQRVWL� VUGFD� ���
WÞ�GQH� FKÞEDOL� DGHNYÂWQH� UHDNFLH� QD� VWLPXOÂFLX� �� V� YÞQLPNRX� K\SRWHQ]LH�� K\SRWHUPLH� D� &16
WOPLDFLFK� D� UHOD[DÉQÞFK� SUHSDUÂWRY��� QHEROD� ]LVWHQÂ� QRUPDOL]ÂFLD� QHXURORJLFNÞFK� QÂOH]RY�� +RFL
QLNG\� QLH� MH� �����QÂ� LVWRWD�� SUHGVD� MH� HWLFN\� SOQH� ]GÕYRGQHQÊ� SUHUX{HQLH� Y{HWNHM� SRGSRU\� �LYRWD�
YUÂWDQH�LQWXEÂFLH��YHQWLOÂFLH��YÞ�LY\��K\GUDWDÉQHM�OLHÉE\�DNR�DM�XUJHQWQÞFK�FKLUXUJLFNÞFK�]ÂNURNRY�D
SRG�

3DUDOÞ]D� PR]JRYÊKR� NPHÓD� MH� QÂVOHGNRP� VHOHNWÎYQHKR� SR{NRGHQLD� Y\YRODQÊKR� ORNÂOQRX
LVFKÊPLRX�� DQR[LRX� D� GHJHQHUDWÎYQ\P� SURFHVRP�� NWRUÊ� XWOPLD� IXQNFLX� DXWRPDWLFNÞFK� FHQWLHU
Y�PR]JRYRP�NPHQL� �QDSU�� GÞFKDQLD� SUL� GHWVNHM� REUQH�� D� WR� EH]�PDVÎYQHM{LHKR� SRVWLKQXWLD� Y\{{ÎFK
PR]JRYÞFK�IXQNFLÎ�

3RÉDV� SDQGÊPLH� GHWVNHM� REUQ\� UR]{ÎUHQHM� Y� lNDQGLQÂYVN\FK� NUDMLQÂFK� EROL� Y� ���W\FK� URNRFK
]DFKUÂQHQÊ��LYRW\�WLVÎFRN��XGÎ�D�WR�QDKUDGHQÎP�SDUDO\]RYDQÊKR�DXWRPDWLFNÊKR�GÞFKDQLD�Y�DNÛWQRP
{WÂGLX�FKRURE\�SRPRFRX�QD�WR�Y\YLQXWÞFK���HOH]QÞFK�S�ÛF��

6WDY� GHHIHUDQWÂFLH� �V\QGUÔP� X]DPNQXWLD�  � ORFNHG� LQ� V\�� VD� Y\]QDÉXMH� VWUDWRX� Y{HWNHM
VRPDWRPRWRULFNHM� DNWLYLW\� �QDSU�� SUL� DP\RWURSLFNHM� ODWHUÂOQHM� VNOHUÔ]H�� SUL� ]DFKRYDORP� YHGRPÎ
D�]DFKRYDOÞFK� VHQ]RULFNÞFK� IXQNFLÂFK�� 7DNÎWR� SDFLHQWL� VL� SHUPDQHQWQH� Y\�DGXMÛ� YH�PL� LQWHQ]ÎYQX
VWDURVWOLYRV~�

�����32675(686&,7$©1¢�&+252%$
-H� WR� VWDY� FKDUDNWHUL]RYDQÞ� UÕ]Q\PL� QHXURORJLFNÞPL� D� SV\FKRVRFLÂOQ\PL� SUÎ]QDNPL�� NWRUÊ

Y]QLNDMÛ�SR�ÛVSH{QHM�UHVXVFLWÂFLL��2EY\NOH�PÂ���{WÂGLÂ��
D��+\SHUG\QDPLFNÊ� {WÂGLXP� ������� PLQ�� SR� UHVXVFLWÂFLL�� VD� Y\]QDÉXMH� DFLGÔ]RX� D� ]YÞ{HQÎP

VHNUÊFLH� NDWHFKRODPÎQRY�� ÉR� PÂ� ]D� QÂVOHGRN� WDFK\NDUGLX�� K\SHUYHQWLOÂFLX�� DOH� K\SRYROÊPLX� D
]QÎ�HQLH�WODNX�NUYL�

E�� +\SRG\QDPLFNÊ� {WÂGLXP� ����� KRG�� SR� UHVXVFLWÂFLL�� MH� FKDUDNWHUL]RYDQÊ� SURJUHVÎYQ\P
SRNOHVRP� NUYQÊKR� WODNX� L� SHUIÛ]LH� WNDQÎY� VSUHYÂG]DQÞP� ]YÞ{HQRX� H[WUDNFLRX�2��� ©DVWR� GRFKÂG]DN�DFLGÔ]H�V�UR]YRMRP�NRDJXORSDWLÎ�]�PR]JRYÊKR�D�S�ÛFQHKR�HGÊPX�

F�� 6WDELOL]DÉQÊ� {WÂGLXP� ������� KRG�� SR� UHVXVFLWÂFLL�� MH� YÞVOHGNRP� NRPSHQ]ÂFLH� MHGQRWOLYÞFK
IXQNFLÎ�DNR�DFLGREÂ]LFNHM�URYQRYÂK\��NUYQÊKR�WODNX�D�SRG��1DSULHN�WHMWR�SUHFKRGQHM�VWDELOL]ÂFLL�PÕ�H
GÕMV~�N�SRVWXSQÊPX�]KRU{HQLX�SHULIÊUQHM�FLUNXOÂFLH�D�N�~D�NHM�K\SR[LÎ�WNDQÎY�

G��3R�����GÓRFK�GRFKÂG]D�EXÐ�N�FHONRYÊPX�]KRU{HQLX��DOHER�N�]OHS{HQLX�VWDYX�SRG�D�UR]VDKX
UH]HUY� NRPSHQ]DÉQÞFK� PHFKDQL]PRY� RUJDQL]PX� D� ÛÉLQQRVWL� UHVXVFLWDÉQÞFK� PHWÔG� D� SURVWULHGNRY
LQWHQ]ÎYQHM� VWDURVWOLYRVWL�� &HONRYÞ� VWDY� D� YÞVOHGRN� UHVXVFLWÂFLH� D� LQWHQ]ÎYQHM� VWDURVWOLYRVWL� PR�QR
KRGQRWL~�SRG�D�*ODVJRZ�3LWWVEXUVNÞFK�NDWHJÔULÎ�D�W]Y��$3*$5�VFRUH�

.DWHJÔULH�PR]JRYHM�D�FHONRYHM�YÞNRQQRVWL���*ODVJRZ�3LWWVEXUJ������
&3&����'REUÂ�PR]JRYÂ�YÞNRQQRV~��EGHOÞ�VWDY��ÉXORV~��PLHUQÞ�QHXUR�SV\FKLFNÞ�GHILFLW�
&3&����0LHUQD�PR]JRYÂ�QHVFKRSQRV~��GRVWDWRÉQÞ�YÞNRQ�Y�FKUÂQHQRP�SURVWUHGÎ�
&3&� ��� =ÂYD�QÂ� PR]JRYÂ� QHVFKRSQRV~�� EGHOÞ� VWDY� V� QXWQRV~RX� VWÂOHM� SRGSRU\� SUH� SR{NRGHQÊ

PR]JRYÊ�IXQNFLH��RG�DPEXODQWQHM�VWDURVWOLYRVWL�SR�GHPHQFLX��
&3&� ��� .ÔPD� DOHER� YHJHWDWÎYQ\� VWDY�� GH]RULHQWÂFLD� D� FKÞED� ]RGSRYHGQRV~� D� LQWHUDNFLD

V�SURVWUHGÎP�
&3&����0R]JRYÂ�VPU~��DSQRH��DUHIOH[LD��((*�WLFKR�
$3*$5�VFRUH�VD�SRX�ÎYDMÛ�QD�KRGQRWHQLH�QRYRURGHQFRY������PLQ��SR�SÕURGH���1XOD����DOHER��

ERGPL�VD�KRGQRWÎ�QDVOHGRYQÞFK���SDUDPHWURY��$� �DSSHDUDQFH� �YÞ]RU��IDUED�PRGUÂ���UX�RYÂ���3� 
SXO]����������*� �JULPDFH� �UHDNFLH��UHIOH[QÂ�GUÂ�GLYRV~������NULN���$� �DFWLYLW\��FKDERV~���DNWÎYQ\
SRK\E���5� �UHVSLUDWLRQ��GÞFKDQLH�FKÞED���GREUÊ���6NRUH����]QDPHQÂ�RSWLPÂOQ\�VWDY��VNRUH���D�PHQHM
]QDPHQÂ�ÛWOP�D�Y\�DGXMH�UHVXVFLWÂFLX�
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�����.$5',2�38/021¢/12�&(5(%5¢/1$5(686&,7¢&,$���.3&5
.3&5�ÉDVWR�SRX�ÎYDQÂ�RG�U������PÂ�QDVOHGRYQÊ���IÂ]\��
,��3UYÂ�SRPRF���2NDP�LWÊ�]ÂVREHQLH�PR]JX�2���]ÂNODGQÂ�SRGSRUD��LYRWD���SUÎVWXSQÂ�DM�ODLNRP��

-H�XYHGHQÊ�QL�{LH�SRG�ERGPL�$��%�D�&�
,,��3UHGOHNÂUVND�SRPRF���2EQRYD�VSRQWÂQQHM�FLUNXOÂFLH��SRNURÉLOÂ�SRGSRUD��LYRWD���SUÎVWXSQÂ�DM

SDUDPHGLFNÊPX�SHUVRQÂOX���8YHGHQÂ�SRG�ERGPL�'��(�D�)�
,,,�� lSHFLDOL]RYDQÂ� SRPRF� �� 3RGSRUD� REQRY\� �SURORQJRYDQÂ� SRGSRUD� �LYRWD� �� SUÎVWXSQÂ� SUH

RGERUQÎNRY���8YHGHQÂ�SRG�ERGPL�*��+�D�,�
.D�GÂ� IÂ]D� SR]RVWÂYD� ]� �� NURNRY�� ÉÎP� Y]QLNÂ� �� NURNRY� �]DKUQXMÛFLFK� QLHNR�NR� ÛNRQRY�

]DUDGHQÞFK�Y�DEHFHGQRP�SRULDGNX�Y�DQJOLÉWLQH�R]QDÉXMÛFRP�ÉDVRYÛ�QÂVOHGQRV~�SRG�D�GÕOH�LWRVWL��
$� �� $LUZD\� FRQWURO� �=DEH]SHÉHQLH� YR�QÞFK� GÞFKDFÎFK� FLHVW��� QDGYLKQXWLH� {LMH�� ]ÂNORQ� KODY\�

SUHGVXQXWLH�VÂQN\�
%���%UHDWKLQJ�VXSSRUW��3RGSRUD�GÞFKDQLD����XPHOÊ�GÞFKDQLH�]�ÛVW�GR�ÛVW��XPHOÂ�YHQWLOÂFLD��89�

UXÉQH�SRPRFRX�YDNX��89�SUÎVWURMPL��,339��
&���&LUFXODWLRQ�VXSSRUW��3RGSRUD�FLUNXOÂFLH����NRQWUROD�SXO]X��]DVWDYHQLH�YRQNDM{LHKR�NUYÂFDQLD�

{RNRYÂ�SRORKD��SUHNDUGLÂOQ\�ÛGHU�D�PDVÂ��VUGFD��3RPHU�NRPSUHVLÎ�VUGFD�]YRQNX�N�XPHOÞP�G\FKRP
MH�]D�{WDQGDUGQÞFK�SRGPLHQRN�������DN�MH�OHQ�MHGHQ�]ÂFKUDQFD�D������DN�MHGHQ�]ÂFKUDQFD�UREÎ�PDVÂ�
VUGFD�D�GUXKÞ�XPHOÊ�GÞFKDQLH�

'� �� 'UXJV� �� /LHN\� L�Y��� �� QDWULXP� ELNDUERQÂW� �SURWL� DFLGÔ]H��� DGUHQDOÎQ� �WRQL]ÂFLD� VUGFD� D
YD]RNRQVWULNFLD���OLGRNDLQ��SURWL�DU\WPLL���DWURSÎQ�D�FDOFLXP�FKORULG�

(� ��(.*� PRQLWRURYDQLH� �� GLDJQRVWLND� OHWÂOQ\FK� DU\WPLÎ�� SURSUDQRORO� SUL� NRPRURYHM� ILEULOÂFLL�
GHILEULOÂFLD��YÞERMH�����-��

)���)OXLG����7HNXWLQ\��SOD]PD��GH[WUDQ��I\]LRORJLFNÞ�UR]WRN�
*� �� *DXJH� �&HONRYÊ� ]KRGQRWHQLH� VWDYX�� �� ]KRGQRWHQLH� FHONRYHM� YÞNRQQRVWL�� OLHÉED� SUÎÉLQ

KUR]LDFLFK�]ÂKXERX��XUÉHQLH�PR�QRVWL�]ÂFKUDQ\�
+� �� +XPDQ� PHQWDWLRQ� �+RGQRWHQLH� PHQWÂOQHKR� VWDYX��� FHUHEUÂOQD� UHVXVFLWÂFLD� ]DPHUDQÂ

LQGLYLGXÂOQH�
,���,QWHQVLYH�FDUH��,QWHQ]ÎYQD�VWDURVWOLYRV~����SRGSRUD�ÉLQQRVWL�MHGQRWOLYÞFK�RUJÂQRY�QD�-,6�
$OJRULWPXV�]ÂNODGQHM�XUJHQWQHM�UHVXVFLWÂFLH�MH�]QÂ]RUQHQÞ�QD�REUÂ]NX������PRGLILNRYDQÊ�]�SUÂFH

*RUGRQ�$��6��,Q���6XSSOHPHQW�WR�-$0$�YRO�������1R������������3RVOHGQÊ���NURN\��+�,��SUHGVWDYXMÛFH
{SHFLDOL]RYDQÛ� SRGSRUX� �LYRWD� VD� ]DPHULDYDMÛ� KODYQH� QD� FHUHEUÂOQX� UHVXVFLWÂFLX�� ÉÎP� VD
SUHGFKÂG]DMÛFD�NDUGLR���SXOPRQÂOQD�UHVXVFLWÂFLD��.35��VD�VNRPSOHWL]XMH�QD�NDUGLR���SXOPRQÂOQR��
FHUHEUÂOQX� UHVXVFLWÂFLX� �.3&5��� 9LDFHUÊ� QRY{LH� SRVWXS\�� DNR� QDSU�� Y\VRNÊ� GÂYN\� EDUELWXUÂWRY� D
DGUHQHUJQÞFK� OÂWRN� �DGUHQDOÎQ�� D� EORNÂWRURY� YVWXSX� NDOFLD� DNR� DM� NDUGLRSXOPRQÂUQ\� E\SDV� EROL
ÛVSH{QH� WHVWRYDQÊ� QD� SRNXVRFK� X� ]YLHUDW�� .OLQLFNÊ� {WÛGLH� PR]JRYHM� UHVXVFLWÂFLH� Y{DN� FHONRP
QHSRWYUGLOL�X��XGÎ�V�XEQÊ�ÛÉLQN\�WÞFKWR�PHWÔG�Y\VNÛ{DQÞFK�Y�SRNXVRFK�

3UHG�]DYHGHQÎP�Y\{{LH�XYHGHQHM�.35�Y����W\FK�URNRFK�VD�VWDY\�V�ÛSOQRX�RE{WUXNFLRX�GÞFKDFÎFK
FLHVW� D� FKÞEDQÎP� GÞFKDQLD� L� SXO]X� X� SDFLHQWRY� QDFKÂG]DMÛFLFK� VD� KRFL� DM� Y� QHPRFQLFL�� DOH�PLPR
RSHUDÉQÞFK� VÂO�� NRQÉLOL� VSUDYLGOD� VPUWH�QH�� 9ÐDND� SRNURNRP� .3&5� D� DGHNYÂWQHM� ÉLQQRVWL
{SHFLÂOQ\FK� -,6� VD� Y� VÛÉDVQRVWL� X� �������� SDFLHQWRY� REQRYÎ� FLUNXOÂFLD� DVSRÓ� GRÉDVQH�� 'QHV�� SUL
.3&5�]DÉDWHM�KQHÐ�SR�QÂKOHM�NDUGLÂOQHM�VPUWL�]LVWHQHM�PLPR�QHPRFQLFH��VD�GRVLDKQH�QÂYUDW�YHGRPLD
D� ]ÂFKUDQD� V� SUHSXVWHQÎP� ]� QHPRFQLFH� D�� X� ���� SDFLHQWRY�� 1ÂKOD� NDUGLÂOQD� VPU~� ]LVWHQÂ� PLPR
QHPRFQLFH�MH�ÉDVWR�VSÕVREHQÂ�NRPRURYRX�ILEULOÂFLRX��NWRUÛ�PR�QR�]YUÂWL~�DQWLDU\WPLFNÞPL�OLHNPL�D
GHILEULOÂFLRX�

=D� ��� URNRY� ���������� DEVROYRYDOR� Y� 86$� Y\{H� ��� PLOLÔQRY� �XGÎ� UÕ]QH� NXU]\� SUYHM� D
SUHGOHNÂUVNHM�SRPRFL��KODYQH�NURN\�$��%�D�&��SUL�SRX�ÎYDQÎ�PDQHNÞQD�QD�QÂFYLN�XPHOÊKR�GÞFKDQLD
]�ÛVW� GR� ÛVW� D� .35�� 2NUHP� NXU]RY� RUJDQL]RYDQÞFK� Y� {LURNRP� UR]VDKX� QD� FHORP� VYHWH� SULVSHOR
N�YÞ]QDPQÊPX�SRNURNX� QD� WRPWR� SROL� DM�PQRKR�PHG]LQÂURGQÞFK� V\PSÔ]LÎ�� SDQHORYÞFK� GLVNXVLÎ� D
SRUÂG�]DPHUDQÞFK�QD�Y\SUDFRYDQLH�MHGQRWQHM�DSOLNÂFLH�QRYÞFK�UHVXVFLWDÉQÞFK�PHWÔG�GR�SUD[H�

2��5ÂF]�D�NRO����9{HREHFQÂ��SDWRI\]LROÔJLD���7HUPLQÂOQH�VWDY\�D�UHVXVFLWÂFLD����������������������������������VWUDQD����



2��5ÂF]�D�NRO����9{HREHFQÂ��SDWRI\]LROÔJLD���7HUPLQÂOQH�VWDY\�D�UHVXVFLWÂFLD����������������������������������VWUDQD����



3UH�RSWLPDOL]ÂFLX�YÞVOHGNRY�UHVXVFLWÂFLH�Y�EXGÛFQRVWL�VÛ�QDMGÕOH�LWHM{LH�QDVOHGRYQÊ�SULQFÎS\�
���2VYHWRX�D�{ÎUHQÎP�QDMQRY{ÎFK�YHGRPRVWÎ�D�VNÛVHQRVWÎ�XUÞFKOL~�]DÉDOL�.3&5��SURSDJRYD~�UÞFKOX

D�HIHNWÎYQX�SUYÛ�D�SUHGOHNÂUVNX�SRPRF�D�]OHS{RYD~�PHWÔG\�UHVXVFLWÂFLH�
���3UHGÆ�L~�ÉR�QDMYLDF�UHYHU]LELOQÛ�IÂ]X�WHUPLQÂOQ\FK�VWDYRY�D�NOLQLFNHM�VPUWL�YÞVNXPRP�X�]YLHUDW

D�NOLQLFNÞP�WHVWRYDQÎP�
���6SÂMD~�UHVXVFLWÂFLX�V�RVWDWQÞPL�REODV~DPL�PHGLFÎQ\�YUÂWDQH�WUDQVSODQWÂFLH�
���9\KRGQRWL~� YÞKRG\� D� QÂNODG\� UHVXVFLWÂFLH� D� ULH{L~� Y]QLNDMÛFH� HWLFNÊ� SUREOÊP\�SRNUDÉXMÛFLP

GLDOÔJRP�
([LVWXMH� DVSRÓ� �� GUXKRY� LQWHQ]ÎYQHM� VWDURVWOLYRVWL�� ]� NWRUÞFK� VD� QD� -,6� PÂ� ]YROL~� Y�G\

QDMYKRGQHM{Î�
���XUJHQWQÂ�UHVXVFLWÂFLD�
���LQWHQ]ÎYQD�OLHÉED�
��� FHONRYÂ� OLHÉHEQÂ� VWDURVWOLYRV~� YUÂWDQH� DQWLELRWÎN�� FKHPRWHUDSLH�� OLHÉLY� D� FKLUXUJLFNÞFK

]ÂNURNRY�
���FHONRYÂ�R{HWURYDWH�VNÂ�VWDURVWOLYRV~�YUÂWDQH�WOPHQLD�EROHVWL��YÞ�LY\�D�K\GUDWÂFLH�
���WHUPLQÂOQD�VWDURVWOLYRV~�
9�NRQFRYÞFK� IÂ]DFK�QHOLHÉLWH�QÞFK�FKRUÕE� WUHED�]DEUÂQL~�EROHVWL�DOHER� MX� WOPL~�� ]DEUÂQL~�NÁÉRP�

GÂYHQLX�� S�ÛFQHPX� HGÊPX� D� SRG�� $N� VD�� V� YÞQLPNRX� YH�PL� SRNURÉLOHM� VWDURE\�� QÂKOH� REMDYLD
WHUPLQÂOQH� VWDY\� DOHER� NOLQLFNÂ� VPU~�� PXVÎ� VD� SULVWÛSL~� KQHÐ� N� XUJHQWQHM� UHVXVFLWÂFLÎ�� °DO{LH
SURORQJRYDQÊ�R�LYRYDQLH�MH�Y{DN�]GÕYRGQHQÊ�OHQ�Y�SUÎSDGH��DN�MH�QÂGHM�QD�QÂYUDW�YLWÂOQ\FK�IXQNFLÎ
GR�VWDYX��DNR�EROL�SUHG�NOLQLFNRX�VPU~RX��$N�VD�NUÂWNR�SR�]DÉDWÎ�SURORQJRYDQÊKR�R�LYRYDQLD�XNÂ�H�
�H�QLH�MH�QÂGHM�QD�REQRYX�PR]JRYÞFK�IXQNFLÎ��ÐDO{LH�R�LYRYDQLH�QLH�MH�]GÕYRGQHQÊ�D�SDFLHQWD�WUHED
QHFKD~� ]RPULH~�� =� SRGREQÞFK� SUÎÉLQ� VD� UHVXVFLWÂFLD� QHPÂ� YÕEHF� ]DÉD~� Y� NRQFRYÞFK� {WÂGLÂFK
QHOLHÉLWH�QÞFK� FKRUÕE� D� YR� YÞQLPRÉQÞFK� SUÎSDGRFK�� NGH� NRQNUÊWQH� SRGPLHQN\� Y\OXÉXMÛ� PR�QRV~
REQRY\��LYRWD�D�PHQWÂOQ\FK�IXQNFLÎ��7DNÞPL�VÛ�QDSU��YH�PL�~D�NÊ�PR]JRYÊ�D�FHORWHORYÊ�SRUDQHQLD�
SURJUHVÎYQH�VWXSQH�~D�NÞFK�LQWR[LNÂFLÎ�D�SRG�

9ÞVNXP� X� �XGÎ� QHPR�QR� UREL~� EH]� LQIRUPRYDQÊKR� VÛKODVX� �&3&5� {WÛGLH� X� NRPDWÔ]Q\FK
SDFLHQWRY�EH]� VÛKODVX�SUÎEX]QÞFK���9ÞVNXP�X�]YLHUDW� MH�SOQH� ]GÕYRGQHQÞ�� DOH�PXVLD� VD�GRGU�RYD~
HWLFNÊ�SULQFÎS\�D�PÂ�VD�SULWRP�]DEUÂQL~�EROHVWL��

1D� {WÛGLXP� SRVWXSQÊKR� ]O\KÂYDQLD� YLWÂOQH� GÕOH�LWÞFK� IXQNFLÎ� D� QD� WHVWRYDQLH� UÕ]Q\FK
UHVXVFLWDÉQÞFK�SRVWXSRY�VOÛ�LD�YLDFHUÊ�H[SHULPHQWÂOQH�PRGHO\�X�]YLHUDW��-HGQÞP�]�QLFK�MH�DM�PRGHO
DNÛWQHKR�NDUGLRUHVSLUDÉQÊKR�]O\KDQLD�X�DQHVWÊ]RYDQÞFK�PDÉLHN�Y\YRODQÊKR� LQKDOÂFLRX�DQR[LFNÞFK
]PHVÎ������1��DOHER�&2���V�PR�QRV~RX�PRQLWRURYDQLD�QDMGÕOH�LWHM{ÎFK�SDUDPHWURY��REU�������
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