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-HGQi� VH� R� NRQFHSþQt� GRNXPHQW�2ORPRXFNpKR� NUDMH�� 9]QLNO� Y�URFH� ����� ]�G YRGX� SRW HE\�
GORXKRGREpKR�SURJUDPRYpKR�]iP UX��NWHUê�IRUPXOXMH�XFHOHQRX�S HGVWDYX�R�EXGRXFtP�HNRQRPLFNpP�
D�VRFLiOQtP�UR]YRML�NUDMH�V�S LKOpGQXWtP�N�SRGPtQNiP�YVWXSX�ý5�GR�(8��35Ò2.� MH� SOiQHP� QD� �� ±� ��� OHW�� -HKR� UHDOL]DFH� MH� VRXVW HG QD� NROHP� S WL� SUREOpPRYêFK�
RNUXK � ±� HNRQRPLFNê� UR]YRM�� WHFKQLFNi� Y\EDYHQRVW�� GRSUDYQt� S tVWXSQRVW� D� REVOXKD� ~]HPt�� UR]YRM�
OLGVNêFK�]GURM ��åLYRWQt�SURVW HGt��YHQNRY�D�]HP G OVWYt��
� 9H� YêKOHGX� ����� OHW� EXGH� Y� 2ORPRXFNpP� NUDML� SRGSRURYiQ� UR]YRM� PDOpKR� D� VW HGQtKR�
SRGQLNiQt�Y]QLNHP�LQRYDþQtKR�D�Y]G OiYDFtKR�FHQWUD�SUR�SRGQLNiQt��S tSUDYRX�SU P\VORYêFK�SDUN �D�UHVWUXNWXUDOL]DFt� VWiYDMtFtFK� SU P\VORYêFK� REMHNW � D� DUHiO �� � SRGSRURX� UR]YRMH� FHVWRYQtKR� UXFKX�
Y�VRXODGX�V�WUYDOH�XGUåLWHOQêP�UR]YRMHP���

HãHQt� WHFKQLFNp� Y\EDYHQRVWL� � SRGSR t�SOiQ� YêVWDYE\� SiWH QtFK� NRPXQLNDFt� D� KODYQtFK�
åHOH]QLþQtFK�WDK ��YêVWDYED�D�~GUåED�F\NOLVWLFNêFK�NRPXQLNDFt��SOiQ�UR]YRMH�YRGRYRG �D�NDQDOL]DFt�D�
UDFLRQDOL]DFH� HQHUJHWLFNp� VSRW HE\�� 6RXþiVWt� VWUDWHJLFNpKR� YêKOHGX� NUDMH� MH� L� G UD]� QD�SURVD]RYiQt�
QRYêFK�LQIRUPDþQtFK�WHFKQRORJLt��5R]YRM� OLGVNêFK� ]GURM � EXGH� SRGSR HQ� SURVW HGQLFWYtP� ]Y\ãRYiQt� ]DP VWQDQRVWL�� SRGSRURX�
FHORåLYRWQtKR� Y]G OiYiQt� D� Y]G OiYiQt� ]DP VWQDQF �� LQYHVWLþQtFK� SREtGHN� LQYHVWRU P�� 0 OD� E\� EêW�
UDFLRQDOL]RYiQD� Vt � ãNROVWYt� Y�VRXYLVORVWL� V�PRåQRVWPL� WUKX�SUiFH��9�REODVWL� VRFLiOQtFK�VOXåHE�NUDMH�D�
SURWLGURJRYp� SUHYHQFH� EXGRX� Y\XåtYiQ\� FHORNUDMVNp� NRQFHSFH�� 2EþDQVNp� DNWLYLW\� EXGH� NUDM�
SRGQ FRYDW� V\VWpPHP� SRGSRU� QH]LVNRYpPX� VHNWRUX�� ' UD]� EXGH� NODGHQ� QD� ]DSRMHQt� � POiGHåH� GR�
YH HMQpKR�åLYRWD��.UDM� VL� RSDW t� NRQFHSFH� ��RGSDGRYpKR� KRVSRGi VWYt� D� NRQFHSFL� RFKUDQ\� RY]GXãt�� 3RGSRUD�
NUDMH�VH�EXGH�WêNDW�Y]G OiYiQt�Y�REODVWL�åLYRWQtKR�SURVW HGt��RVY W\�D�VWDELOL]DFH�~]HPt�SURWL�]iSODYiP��

ÒVS ãQê� UR]YRM�YHQNRYD�D�]HP G OVWYt� MH�VSDW RYiQ�Y�XYRO RYiQt�D�Y\XåLWt�DUHiO �Y�PDMHWNX�
VWiWX� N�UHiOQpPX� SRGQLNiQt� QD� YHQNRY �� 2EþDQVNp� DNWLYLW\� YHQNRYVNpKR� RE\YDWHOVWYD� E\� P O\� EêW�
SRGSRURYiQ\�JUDQW\�PHQãtFK�VtGHO��2EODVW�]HP G OVWYt�EXGH�VP RYDW�N�VWDELOL]DFL�S GQt�YêQRVQRVWL�D�
]OHSãRYiQt�RGE\WX�]HP G OVNêFK�SURGXNW �����������Ò]HPQ �SOiQRYDFt�GRNXPHQWDFH�REFt��Ò3'��

Ò]HPQt� SOiQ� REFH� VWDQRYt� XUEDQLVWLFNRX� NRQFHSFL�� Hãt� S tSXVWQp�� QHS tSXVWQp�� S tSDGQ �
SRGPtQ Qp� IXQNþQt� Y\XåLWt� SORFK�� MHMLFK� XVSR iGiQt�� XUþXMH� ]iNODGQt� UHJXODFL� ~]HPt� D� Y\PH]XMH�
KUDQLFH�]DVWDYLWHOQpKR�~]HPt�REFH��9�~]HPQtP�SOiQX�REFH�VH�Y\]QDþt�KUDQLFH�VRXþDVQ �]DVWDY QpKR�~]HPt� REFH� * � 'LVSR]LFH� Ò3'� MH� SRGPtQNRX� SUR� S tMHP� SURVW HGN � ]� SURJUDP � (YURSVNp� XQLH� L�
Q NWHUêFK�SURJUDP �ý5�QD�UR]YRMRYp�]iP U\�REFt�LQYHVWLþQtKR�FKDUDNWHUX���

Ò]HPQ �SOiQRYDFt�GRNXPHQWDFt�GLVSRQXMH�REHF�/LSRYi��%H RY��%RFKR ���' HYRKRVWLFH��+RUQt�
0RãW QLFH�� � 3 HVWDYON\�� 6WDUi� 9HV�� 7XURYLFH� D� äHODWRYLFH�� 9 WãLQD� Ò3'� E\OD� ]SUDFRYiQD� Y�REGREt�
�����±������V�QiYUKRYêP�REGREtP�GR�URNX������QHER�������9êMLPNX�WYR t�REHF�' HYRKRVWLFH��NGH�
GLVSRQXMt� Ò3'� ]�URNX� ������ 2EFH� 9 åN\� D� 'RPDåHOLFH� Ò3'� QHPDMt�� 2VWDWQt� REFH� PDMt� Ò3'�
UR]SUDFRYiQ\�Y�SRGRE �QiYUKX�þL�NRQFHSWX� HãHQt��
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�������3OiQ�UR]YRMH�]HP G OVWYt�D�YHQNRYD�Y�REGREt�����������
3OiQ� UR]YRMH� ]HP G OVWYt� D� YHQNRYD� Y�REGREt� ���������� MH� ]iNODGQtP� SURJUDPRYêP�

GRNXPHQWHP� SUR� S HGYVWXSQt� SURJUDP� 6$3$5'�� SURVW HGQLFWYtP� NWHUpKR� EXGRX� S LMtPiQ\� ILQDQþQt�
SURVW HGN\� QD� S tSUDYX� YVWXSX� GR� (8�� 3OiQ� Y\PH]XMH� SULRULW\� SRGSRU\�� 7 PL� MVRX� ]YêãHQt�
NRQNXUHQFHVFKRSQRVWL� ]HP G OVWYt�� WUYDOH�XGUåLWHOQê� UR]YRM� YHQNRYVNêFK�REODVWt� D� WHFKQLFNi�SRPRF��
7UYDOH�XGUåLWHOQê�UR]YRM�YHQNRYVNêFK�REODVWt�QDYUKXMH� HãLW�W HPL�RSDW HQtPL��2EQRYD�D�UR]YRM�YHVQLF�D�
YHQNRYVNp� LQIUDVWUXNWXU\�� 5R]YRM� D� GLYHU]LILNDFH� KRVSRGi VNêFK� þLQQRVWt�� ]DMLã XMtFt� UR]PDQLWRVW�
þLQQRVWt� D� DOWHUQDWLYQt� ]GURMH� S tMP � D� 0HWRG\� ]HP G OVNp� SURGXNFH� XUþHQp� N�RFKUDQ � åLYRWQtKR�SURVW HGt�D�XFKRYiQt�NUDMLQ\��

��������1iURGQt�UR]YRMRYê�SOiQ�ý5��153�ý5��
9\SUDFRYiQt�1iURGQtKR�UR]YRMRYpKR�SOiQX�MH�]iNODGQt�SRGPtQNRX�SUR�]tVNiQt�SRPRFL�(8��DOH�

MH� WDNp� Yê]QDPQRX� ]NRXãNRX� S LSUDYHQRVWL� ýHVNp� UHSXEOLN\� QD� UHDOL]DFL� SROLWLN\� KRVSRGi VNp� D�
VRFLiOQt� VRXGUåQRVWL� (8�� � 3ULQFLS� SURJUDPRYiQt� WpWR� SROLWLN\� Y\åDGXMH� Y\SUDFRYiQt� SURJUDPRYêFK�
GRNXPHQW ��QD�MHMLFKå�]iNODG �MH��]G YRG RYiQD�SRGSRUD�]H�]GURM �(8���1D�]iNODG �SURMHGQiQt�153�
V�RUJiQ\�(YURSVNp� NRPLVH� MH� QiVOHGQ � Y\SUDFRYiQ�GRNXPHQW� Ä5iPHF�SRGSRU\�6SROHþHQVWYt³�� NWHUê�
Pi�FKDUDNWHU�VPORXY\�PH]L�YOiGRX�VWiWX�S LMtPDMtFtKR�SRPRF�V�(YURSVNRX�NRPLVt���
153�ý5�REVDKXMH�VHNWRURYp�RSHUDþQt�SURJUDP\�D�VSROHþQê�UHJLRQiOQt�RSHUDþQt�SURJUDP��NWHUp�EOtåH�
VSHFLILNXMt�SULRULWQt�RV\�SURJUDPX��
9�þHUYQX������E\O\�Y�153�ý5�Y\PH]HQ\�W\WR�SULRULWQt�RV\��? 3RVtOHQt�NRQNXUHQFHVFKRSQRVWL�SU P\VOX�D�SRGQLNDWHOVNêFK�VOXåHE�? 5R]YRM�]iNODGQt�LQIUDVWUXNWXU\�? 5R]YRM�OLGVNêFK�]GURM �? 2FKUDQD�D�]NYDOLW RYiQt�åLYRWQtKR�SURVW HGt�? 5R]YRM�YHQNRYD�D�PXOWLIXQNþQtKR�]HP G OVWYt�? 5R]YRM�FHVWRYQtKR�UXFKX�D�Oi]H VWYt�
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�����&KDUDNWHULVWLND�PLNURUHJLRQX�
��������3RORKD��S tURGQt�SRGPtQN\�

0LNURUHJLRQ�0RãW QND�VH�QDFKi]t�Y�MLåQt�D�MLKRYêFKRGQt�þiVWL�RNUHVX�3 HURY��-HKR�~]HPt��Pi�
]�Y Wãt�þiVWL�W\SLFNê�KDQiFNê�Ui]�EH]�YêUD]QêFK�NRSF �D�KRU���5R]SURVWtUi�VH�Y�RNROt� tþN\�0RãW QN\��
NWHUi�SURWpNi��]�MLKR]iSDGQt�þiVWL��Då��SR�YêFKRGQt�þiVW�RNUHVX�3 HURY����
�� *HRPRUIRORJLFN\� VH� REODVW� PLNURUHJLRQX� UR]SURVWtUi� RG� QtåLQ\� VHYHURYêFKRGQt� þiVWL�
+RUQRPRUDYVNpKR�~YDOX��Då�N��R�Q FR�Y\ããtPX�D�þOHQLW MãtPX�MLKR]iSDGQtPX�~]HPt�0RUDYVNp�EUiQ\��
'RPLQDQWQtP� WYDUHP� SRYUFKX� ~]HPt� MVRX� URYLQ\� D� SORFKp� SDKRUNDWLQ\� +RUQRPRUDYVNpKR� ~YDOX�PRGHORYDQp� VSUDãRYêPL� SRNU\Y\�� UR]þOHQ QêPL� ãLURNêPL� DOXYLiOQtPL� QLYDPL� YRGQtFK� WRN �� 9êãNRYi�
þOHQLWRVW�MH�]GH�PDOi��RNROR���������P���2EUi]HN�þ����0DSD�PLNURUHJLRQX�0RãW QND�

�!�����
8���������� �'��@�A���� �����
���B�)� & � ���C2�- /�0�0)0�0�0�= ������6�#���A��D� �'� ��%�@)��& #�� ��&�E . #(� 	���6�F�& G��'�
����&�����%
��&���< ��F�A�@���< ��#���&������ ��#�� @�>
�
����� 1HMY Wãt�Yê]QDP�SUR�DNXPXODFL�D�RE K�P ONêFK�SRG]HPQtFK�YRG�QD�~]HPt�PLNURUHJLRQX�PDMt�
NYDUWHUQt� IOXYLiOQt� VHGLPHQW\� Y� ~GROQtFK� QLYiFK� HN\� 0RUDY\�� %HþY\� D� MHMLFK� S tWRN �� 1D� GHYRQVNp�
YiSHQFH�MVRX�Yi]iQ\�YêY U\�XKOLþLWDQRYêFK�YRG�X�+RUQt�0RãW QLFH��-DNRVW�SRG]HPQtFK�YRG�QD�~]HPt�PLNURUHJLRQX� XPRå XMH� MHQ� YêMLPHþQ � YRGiUHQVNp� Y\XåLWt� EH]� S HGFKR]tFK� ~SUDY�� .YDOLWDWLYQt�
XND]DWHOH� P ONêFK� SRG]HPQtFK� YRG� S tPR� ]iYLVt� QD� MDNRVWL� YRG� SRYUFKRYêFK�� VH� NWHUêPL� ~]FH�
NRPXQLNXMt��Ò]HPt�PLNURUHJLRQX�VSDGi�GR�KODYQtKR�SRYRGt� HN\�0RUDY\��+XVWRWD� tþQt�VtW �MH�]GH�YãDN�
SRGVWDWQ �QLåãt�QHå�QD�VHYHUX��7RWR�~]HPt�RGYRG XMH� tþND�0RãW QND��NWHUi�VH�QiVOHGQ �QD�~]HPt�
RNUHVX� .URP tå� YOpYi� GR� HN\� 0RUDY\�� 9� +RUQRPRUDYVNpP� ~YDOX� GRVDKXMH� VSHFLILFNê� RGWRN� ����
O�V�NP H S L� FHORURþQtP� SU P UQpP� VUiåNRYpP� ~KUQX� ���� PP�� 9êUD]Qi� QHY\URYQDQRVW� SU WRN � VH�
QHJDWLYQ �SURMHYXMH�]HMPpQD�Y�VXFKêFK�REGREtFK��NG\�Qt]Np�SU WRN\�Y�UHFLSLHQWHFK�YHGRX�N�YiåQêP�
K\JLHQLFNêP�D�HNRORJLFNêP�]iYDGiP��7R�VH�WêNi�S HGHYãtP� tþN\�0RãW QN\���

Ò]HPt�PLNURUHJLRQX�MH�S L D]HQR�WHSOp�REODVWL�7����GOH�(��4XLWWD��.OLPDWLFNp�REODVWL�ý65���NWHUi�
MH�FKDUDNWHUL]RYiQD�GORXKêP�� WHSOêP�D�VXFKêP�OpWHP��YHOPL�NUiWNêP�S HFKRGQêP�REGREtP�V� WHSOêP�
Då�PtUQ �WHSOêP�MDUHP�D�SRG]LPHP��V�NUiWNRX��PtUQ �WHSORX��VXFKRX�Då�YHOPL�VXFKRX�]LPRX�V�YHOPL�
NUiWNêP� WUYiQtP�VQ KRYp�SRNUêYN\��3U P UQi� URþQt� WHSORWD�Y]GXFKX� MH� ��q� �Då��q�&�� Y� ]iYLVORVWL� RG�
QDGPR VNp� YêãN\�� 5RþQt� SU P UQê� ~KUQ� VUiåHN� MH� RG� � ���� GR� ����PP�� RS W� Y� ]iYLVORVWL� RG� YêãN\�~]HPt���QHMQLåãt�Y�NYDUWHUX� HN\�0RUDY\��QHMY\ããt��Y�REODVWL�+RVWêQVNêFK�YUFK ��

9 WUQp�SRP U\� MVRX� GR� ]QDþQp�PtU\� RYOLYQ Q\� WYDU\� UHOLpIX�� MPHQRYLW �0RUDYVNRX� EUDQRX� D�
+RUQRPRUDYVNêP� ~YDOHP�� -VRX� WDN� YHGOH� Y WU � ]iSDGQtFK� YêUD]Q � ]DVWRXSHQ\� L� Y WU\� MLåQt� D�
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VHYHURYêFKRGQt��9êUD]Q � MH� L� ]DVWRXSHQR�EH]Y W t�� FRå� ]HMPpQD� Y� RNROt�3 HURYD� ]QDPHQi�RPH]HQt�
SURY WUiYiQt�D�WtP�NXPXODFL�HPLVt����������6SUiYQt�þOHQ Qt��UR]ORKD��

=�KOHGLVND�YH HMQp�VSUiY\�MH�PLNURUHJLRQ�VRXþiVWt�2ORPRXFNpKR�NUDMH��QDFKi]t�VH�Y�MHKR�MLåQt�
þiVWL�D�VYRX�SRORKRX�WYR t�S LUR]HQRX�KUDQLFL�2ORPRXFNpKR�D��=OtQVNpKR�NUDMH��2ORPRXFNê�D�=OtQVNê�
NUDM� WYR t� W]Y�� FHOHN� 1876� ,,� 6W HGQt� 0RUDYD�� -GH� R� � VWDWLVWLFNê� ~]HPQt� FHOHN� Yê]QDPQê� ]�KOHGLVND�
YVWXSX�ý5�GR�(8�D�S LMtPiQt�SURVW HGN �]�MHMtFK�IRQG ��3RY HQRX�REFt�YêNRQHP�VWiWQt�VSUiY\�EXGH��SR�]iQLNX�2NÒ�3 HURY�NRQFHP�URNX�������P VWR�3 HURY��������������������2EUi]HN�þ�����6SUiYQt�þOHQ Qt�PLNURUHJLRQX�

�
���������������������7DEXOND�þ����=iNODGQt�~GDMH�R�PLNURUHJLRQX�
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GR����OHW�Y NX�D�QDSURWL�WRPX�����RVRE�VWDUãtFK�QHå����OHW�Y NX���
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2� Y NRYp� VWUXNWX H� RE\YDWHO� QHMOpSH� Y\SRYtGi� KRGQRWD� LQGH[X� VWi t�� NWHUi� Y�PLNURUHJLRQX�
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WRKRWR�VWDYX�P åH�EêW�QHGRVWDWHþQi�PRåQRVW�Y\VRNRãNROVN\�Y]G ODQêFK�RE\YDWHO�VH�Y�PLNURUHJLRQX�
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� 7DEXOND�þ����Y\SRYtGi�R�VWi t�GRPRYQtKR�IRQGX�Y�PLNURUHJLRQX�0RãW QND��3RGtO�VWDUãtFK�GRP �
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SRVWDYHQêFK�RG�URNX�������������RSURWL�NUDMVNpPX�SRGtOX���������2�WXWR�]YêãHQRX�VWDYHEQt�DNWLYLWX�
VH�SRVWDUDOD�SRYRGH �Y�URFH��������
�
������2EþDQVNi�Y\EDYHQRVW�
��������6OXåE\�9� ���REFtFK� PLNURUHJLRQX� 0RãW QND� MH� � GRVWXSQê� SURGHM� ]iNODGQtFK� SRWUDYLQ�� Y\MPD� REFt�
5DGNRYD� /KRWD� D� 7XURYLFH�� 2EþDQp� W FKWR� REFt� GRMtåG Mt� SUR� ]iNODGQt� SRWUDYLQ\� QHMYtFH� GR�
' HYRKRVWLF� D� 3 HURYD�� 9��� REFtFK� MH� YtFH� QHå� MHGQD� SURGHMQD� SRWUDYLQ�� 9� �� REFtFK� MVRX� SURGHMQ\�
V�SU P\VORYêP�]ERåtP��9 WãLQRX�MGH�R�WH[WLO��REXY��GURJHULL�D�HOHNWUR��9ONRã��%H RY��+RUQt�0RãW QLFH��
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REFtFK�±�%RFKR ��+RUQt�0RãW QLFH��' HYRKRVWLFH�������������7DEXOND�þ�����3 HKOHG�VOXåHE�REþDQVNp�Y\EDYHQRVWL�Y�REFtFK�
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.QLKRYQRX� GLVSRQXMH� ��� REFt�� .QLKRYQD� FK\Et� Y�REFtFK� ýHFK\�� 1DKRãRYLFH� D� 7XURYLFH���

.QLKRYQ\�MVRX�]SUDYLGOD�Y�SURYR]X�MHGHQNUiW�WêGQ �Y�UR]PH]t���Då���KRGLQ\��'YDNUiW�WêGQ �MH�RWHY HQD�
NQLKRYQD� Y�� ' HYRKRVWLFtFK� D� +RUQt� 0RãW QLFL�� NGH� PDMt� REþDQp� WDNp� S tVWXS� N�LQWHUQHWX�� 3RãWRYQt�
VOXåE\�MVRX�]DMLãW Q\�Y���REFtFK��
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'UREQt� SRGQLNDWHOp� SURYR]XMtFt� VOXåE\� MVRX� RKURåHQL� GRMtåG QtP� RE\YDWHO� ]D� QiNXS\� GR�
RNROQtFK�P VW��YH�NWHUêFK�MVRX�VRXVW HG QD�QiNXSQt�VW HGLVND��

9�PLNURUHJLRQX� MH� GRVWXSQRVW� ]iNODGQtFK� SRWUDYLQ� QD� GREUp� ~URYQL�� 2VWDWQt� VOXåE\� MVRX�
QDEt]HQ\� MHQ� Y�RPH]HQp�Pt H�D� �Q NWHUp� MVRX�QDEt]HQ\� MHQ�RPH]HQ � �RSUDY\� REXYL�� þLVWtUQ\�RG Y ��
RSUDY� ãDWVWYD��� 2EþDQp� MVRX� QXFHQL� ]D� FK\E MtFtPL� VOXåEDPL� GRMtåG W� EX � GR� Y WãtFK� REFt�
PLNURUHJLRQX� QHER� GR� 3 HURYD�� þL� %\VW LFH� SRG� +RVWêQHP�� 3U ]NXP� Qi]RU � RE\YDWHO� PLNURUHJLRQX�
0RãW QND�KRGQRWt�VOXåE\�MDNR�XVSRNRMLYp� * �
��������6SRON\�D�]iMPRYp�RUJDQL]DFH�

0LNURUHJLRQ� 0RãW QND� VH� Y\]QDþXMH� ERKDWêP� VSRONRYêP� åLYRWHP�� 3 VREt� ]GH� FHONHP� ���
RUJDQL]DFt��-VRX�WR�S HGHYãtP��W]Y��Y]iMHPQ �SURVS ãQp�RUJDQL]DFH��MHMLFKå�þLQQRVW�MH�RULHQWRYiQD�QD�
]iMPRYRX�þLQQRVW�YODVWQtFK�þOHQ ��

1HMYtFH� VH� ]GH� QDFKi]t� 6GUXåHQt� GREURYROQêFK� KDVLþ � ±� WD� MVRX� YH� ��� REFtFK�� 0\VOLYHFNi�
VGUXåHQt�MVRX�Y����REFtFK��9�Q NWHUêFK�REFtFK�Y\YtMt�þLQQRVW�7 ORYêFKRYQi�-HGQRWD�D�6RNRO��Y WãLQRX�
MVRX�VSRMHQ\�MDNR�7-�6RNRO��3RþHWQp�MVRX��VGUXåHQt�]DKUiGNi ��FKRYDWHO ��YþHOD ��9�Q NROLND�REFtFK�
S VREt�WDNp�ýHVNê�þHUYHQê�N tå��6SRONRYi�þLQQRVW�MH�YHOPL�U ]QRURGi��UR]YtMt�MDN�VSRUWRYQt��WDN�NXOWXUQt�
åLYRW�Y�REFtFK��3RGUREQê�S HKOHG�MH�XYHGHQ�Y�WDEXOFH�þ������
�
0LPR�REY\NOp�VSRON\�Y�PLNURUHJLRQX�S VREt��? -H]GHFNp� RGGtO\� ±� %H RY�� 5DGNRYD� /KRWD�� ýHFK\� ±� 0DULiQRY� �S LSUDYXMt� NRQ � SUR� 9HONRX�3DUGXELFNRX��? .\QRORJLFNê�VSROHN�±�9ONRã��' HYRKRVWLFH�? 6W HOHFNê�RGGtO�±�9 åN\��? .OXE�åHQ�±�'RPDåHOLFH�? .OXE�VHQLRU �±�%RFKR �? -XYHQD�.OXE�POiGHåH�±� tNRYLFH��? 'LYDGHOQt�VSROHN�1DG�NLQHP�±�+RUQt�0RãW QLFH�
�

�� 6SRON\�D�]iMPRYp�RUJDQL]DFH�MVRX�S HYiåQ �ILQDQFRYiQ\�]�þOHQVNêFK�S tVS YN ��'DOãtPL�]GURML�
MVRX�VSRQ]RULQJ��S tVS YN\�]�UR]SRþW �REFt��S tSDGQ �YODVWQt�þLQQRVW��0L]LY � MVRX�Y\XåtYiQ\�QDGDþQt�
SURVW HGN\��6SRONRYi�þLQQRVW�MH�RKURåHQD�QHGRVWDWNHP�ILQDQþQtFK�SURVW HGN �D�QH]iMPHP�POiGHåH����������.XOWXUD�D�VSRUW��
� 1DEtGND� NXOWXUQtFK� D� VSRUWRYQtFK� DNWLYLW� MH� VStãH� WUDGLþQtKR� FKDUDNWHUX�� 9�NXOWX H� S HYDåXMt�
]iEDY\��SOHV\��KRGRYp�SRXW ��NiFHQt�PiMH��G WVNp�GQ\��ãLE LQN\���
'RSOQ QtP�WUDGLþQtFK�VSROHþHQVNêFK�DNFt�MVRX���? +RUQt� 0RãW QLFH� �� NDåGRURþQt� VRXW å� YH� VSROHþHQVNpP� WDQFL� ]D� ~þDVWL� VRXW åtFtFK� ]�FHOp�0RUDY\��? äHODWRYLFH���WXUQDM�PODGãtFK�åiN �YH�IRWEDOX�±�S HERU�ýHVNp�UHSXEOLN\��? ' HYRKRVWLFH� � �� MLå� WUDGLþQt�PH]LQiURGQt� VHWNiYiQt� GHFKRYêFK� KXGHE�� 3R iGDMt� % K� 7HUU\KR�

)R[H�D�VOHW�þDURG MQLF��? ýHFK\�±�KDVLþVNi�VRXW å�±�WUDGLþQt�VRXW å�V�~þDVWt�KDVLþVNêFK�VERU �]�FHOp�0RUDY\���? 9 åN\�������SUDYLGHOQi�VW HOHFNi�VRXW å�±�=ODWi�GLDEROND�? 9ONRã�±�SUDYLGHOQi�N\QRORJLFNi�FYLþHQt��
�
9�PLNURUHJLRQX�MH�YHOPL�þLOê�VSRUWRYQt�åLYRW��0LPR�SUDYLGHOQi�IRWEDORYi�XWNiQt�D�IRWEDORYp�WXUQDMH�

MVRX�WR�GRVWLK\��+XEHUWRY\�Mt]G\��KDVLþVNp�VRXW åH�D�FYLþHQt��WXUQDM�Y�PDOp�NRSDQp��F\NORNURV\���G WVNp�
GQ\�VH�VSRUWRYQtP�]DP HQtP���=�WDEXON\�þ�����Y\SOêYi��åH�PLPR�GY �REFH�MVRX�Y��UHJLRQX�IRWEDORYi�K LãW ��YtFH~þHORYi�K LãW ��
WHQLVRYp� NXUW\�� G WVNi� K LãW �� K LãW � SUR� PDORX� NRSDQRX�� � 7HQLVRYp� NXUW\� QDOH]QHWH� YH� 9 åNiFK��
ýHFKiFK��' HYRKRVWLFtFK�D�äHODWRYLFtFK��

9H���REFtFK�MVRX�OHWQt�YêOHWLãW ��1DKRãRYLFH��/tãQi��6WDUi�9HV�D�9ONRã���QD�NWHUêFK�VH�SR iGDMt�
OHWQt� ]iEDY\�� .LQRViO� MH� YH�GYRX� REFtFK� �� +RUQt� 0RãW QLFH� D� ' HYRKRVWLFH�� 9�+RUQt� 0RãW QLFL� MVRX�
SUDYLGHOQp� ILOPRYp� SURGXNFH�� 9����REFtFK� MVRX� NXOWXUQt� GRP\� QHER� VRNRORYQ\�� YH� NWHUêFK� VH� NRQDMt�
YêãH� SRSLVRYDQp� VSROHþHQVNp� DNFH�� 6SRUWRYQt� DUHiO� MH� YH� 6WDUp� 9VL�� � =D� VSRUWRYQtPL� D� NXOWXUQtPL�
DNWLYLWDPL� Y\MtåG Mt� REþDQp� WDNp� GR� EOt]NpKR� 3 HURYD�� .H� VSROHþHQVNêP� DNWLYLWiP� MVRX� Y\XåtYiQ\� L�
]iPHFNp�]DKUDG\�
�
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0DWH VNi�ãNROD�MH�Y����REFtFK��'R�ãHVWL�PDWH VNêFK�ãNRO��GRMtåG Mt��G WL��]�GDOãtFK����REFt��

.DSDFLWD�PDWH VNêFK�ãNRO�MH�GRVWDþXMtFt��3RþHW�G Wt�XPtVW QêFK�Y�0DWH VNêFK�ãNROiFK�MH������9êXNX�
SHUVRQiOQ �]DMLã XMH����XþLWHO ���
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=iNODGQt�ãNROD� � MH�Y���REFtFK��'R�W FKWR�ãNRO�GRMtåG Mt�åiFL� ]�GDOãtFK���� �REFt��1HMY Wãt� MVRX�
]iNODGQt� ãNRO\� Y�+RUQt� 0RãW QLFL� ����� åiN �� D� YH� ' HYRKRVWLFtFK� ����� åiN ��� 7\WR� ãNRO\� MVRX� SOQ �
RUJDQL]RYDQp��V���� L����VWXSQ P��3UDFXMH�]GH����SHGDJRJLFNêFK�SUDFRYQtN ��âNRO\�PDMt�E åQp� W tG\��
EH]�VSHFLiOQtKR�]DP HQt���

âNRO\� YH� ]EêYDMtFtFK�REFtFK� �%H RY�� %RFKR �� 9ONRã�� 'RPDåHOLFH�� 6WDUi� 9HV�� äHODWRYLFH��
SRVN\WXMt� ]iNODGQt� Y]G OiQt� SRX]H� ��� VWXSQ �� 9�W FKWR� ãNROiFK� MH� XPtVW QR� � FHONHP� ���� åiN ��
3HGDJRJLFNêFK�SUDFRYQtN �]GH�Y\XþXMH�����âNRO\�PDMt�E åQp�W tG\��EH]�VSHFLiOQtKR�]DP HQt��9êXND�
YH�VSHFLDOL]RYDQêFK�RERUHFK�±�MD]\N\��LQIRUPDþQt�WHFKQRORJLH�±�VH�RGHKUiYi�Y�]iMPRYêFK�NURXåFtFK��
=iMPRYi� þLQQRVW� YH� ãNROiFK�PLNURUHJLRQX� MH� YHOPL� ERKDWi��=�S HKOHGX� MH� ] HMPp�� åH�Yê]QDPQi� þiVW�åiN � PXVt� Y�SU E KX� QDYãW YRYiQt� ]iNODGQt� ãNRO\� Q NDP� GRMtåG W�� 3RGUREQ ML� R� MHGQRWOLYêFK�
]iNODGQtFK�ãNROiFK�Y\SRYtGi�WDEXOND�þ�����������������7DEXOND�þ������=iNODGQt�ãNRO\�
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9�PLNURUHJLRQX� QHVtGOt� åiGQi� VW HGQt� ãNROD�� DQL� Y\VRNi� ãNROD�� =GHMãt� VWXGHQWL� GRMtåG Mt� GR�

3 HURYD� D� GDOãtFK� P VW�� 1HMEOLåãt� ãNRORX� XQLYHU]LWQtKR� W\SX� MH� 8QLYHU]LWD� 3DODFNpKR� Y�2ORPRXFL� D�
8QLYHU]LWD�7��%DWL�YH�=OtQ ��= L]RYDWHOHP�]iNODGQtFK�ãNRO�MVRX�REFH�GOH�]iNRQD����������R�VWiWQt�VSUiY �D�VDPRVSUiY �YH�
ãNROVWYt�� %XGRY\� ãNRO� MVRX� PDMHWNHP� REFt� D� REHF� MH� SRYLQQD� ]DEH]SHþLW� WHFKQLFNp� ]i]HPt� ãNRO��
3UDYRPRFL�]DQLNOpKR�ãNROVNpKR�~ DGX�S HY]DO�2GERU�ãNROVWYt�.Ò�2ORPRXFNpKR�NUDMH���

1D�SRY HQRX�REHF��0 Ò�3 HURY��E\�P OD�S HMtW�DJHQGD�WêNDMtFt�VH��VWDWLVWLFNêFK�YêND] �ãNRO��
þHUSiQt�P]GRYêFK�SURVW HGN �� UR]SRþW �ãNRO�DWG��0HWRGLFNp� t]HQt�ãNRO�EXGH�]DMLã RYDW�.UDMVNê�~ DG�
2ORPRXFNpKR�NUDMH���
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3 HVWRåH� MVRX� ãNRO\� RKURåHQ\� ~E\WNHP� G Wt�� ~URYH � ãNROVWYt� Y�PLNURUHJLRQX� MH� XVSRNRMLYi��
5RYQ å��SU ]NXP�PH]L�RE\YDWHOL�PLNURUHJLRQX�0RãW QND��SRWYUGLO��åH�REþDQp�MVRX�VH�VWDYHP�ãNROVWYt��
D�WR�MDN�QD�~URYQL�PDWH VNêFK�ãNRO��WDN�L�]iNODGQtFK�ãNRO�VSRNRMHQL�� � �

9�PLNURUHJLRQX�VH�QDFKi]t�9êFKRYQê�~VWDY�SUR�POiGHå�Y�' HYRKRVWLFtFK��-HKR�] L]RYDWHOHP�MH�
0LQLVWHUVWYR�SUiFH�D�VRFLiOQtFK�Y Ft�D�S VREQRVWt�S HVDKXMH��RNUHV�3 HURY��3RþHW�VY HQF �Y�~VWDYX�MH�
����FKODSFL��������OHW���R�NWHUp�VH�VWDUi�DVL����YêFKRYQêFK�SUDFRYQtN ���
��������6RFLiOQt�VOXåE\�

9�PLNURUHJLRQX�0RãW QND�åLMH��������RE\YDWHO��RE\YDWHO��VWDUãtFK���WL� OHW�MH�������]�WRKR�åHQ�
������ PXå � ������ 7HUpQQt� SHþRYDWHOVNp� VOXåE\� þiVWHþQ � ]DMLã XMH� SUR� RE\YDWHOH� PLNURUHJLRQX�3HþRYDWHOVNi� VOXåED�3 HURY�� .DSDFLWD� 3HþRYDWHOVNp� VOXåE\� Y�3 HURY � MH� NDSDFLWQ � RPH]HQD�� QHO]H�
WHG\� RþHNiYDW� MHMt� UR]ãt HQt� R� GDOãt� ORNDOLW\�� 'UREQRX� YêSRPRF� SRVN\WXMt� GREURYROQp� SUDFRYQLFH�
ýHVNpKR� þHUYHQpKR� N tåH�� 9�%RFKR L� MH� G P� V�SHþRYDWHOVNRX� VOXåERX�� NWHUê� VNêWi� ��� E\WRYêFK�
MHGQRWHN����

9�5DGNRY �/KRW � VH� QDFKi]t�'RPRY�G FKRGF �V��NDSDFLWRX�����PtVW�� -HKR� ] L]RYDWHOHP� MH�2NÒ� 3 HURY�� 6YRX� NDSDFLWX� SRVN\WXMH� L� G FKRGF P� PLPR� PLNURUHJLRQ� 0RãW QND�� � 9�PLNURUHJLRQX�
QHMVRX�SHQ]LRQ\�SUR�G FKRGFH���WM��SUR�VWDUãt�REþDQ\��NWH t�QHSRW HEXMt�NRPSOH[Qt�SpþL��DOH�QHMVRX�MLå�
VFKRSQL�åtW�RVDPRFHQ ���

9�REFL�' HYRKRVWLFH�MH��ÒVWDY�VRFLiOQt�SpþH�SUR�PHQWiOQ �SRVWLåHQp�±�POiGHå�L�GRVS Op��NWHUê�
VORXåt�SUR�SRW HE\�RNUHVX�3 HURY���-H�Y�Q P�XPtVW QR�FHONHP�����SDFLHQW ��= L]RYDWHOHP�]PtQ QêFK�
]D t]HQt�MH�SUR]DWtP�2NUHVQt�~ DG�3 HURY���9�' HYRKRVWLFtFK� VtGOt� S L� YêFKRYQpP� ~VWDYX� REþDQVNp� VGUXåHQt� 5(62&,$�� NWHUp� SRPiKi�
SUREOHPDWLFNp� POiGHåL� ]DSRMLW� VH� GR� åLYRWD� VSROHþQRVWL�� 'DOãt� FKDULWDWLYQt� RUJDQL]DFH�� QHVWiWQt�
QH]LVNRYi�QHER�QDGDþQt�RUJDQL]DFH�VH�VRFLiOQtP�þL�]GUDYRWQtP�]DP HQtP�Y�PLNURUHJLRQX�QHVtGOt���
��������=GUDYRWQt�SpþH�

9� �� REFtFK� MH� VWiOi� þL� GRMtåG MtFt� OpND VNi� VOXåED�� -VRX� WR�� %RFKR ��9ONRã��+RUQt�0RãW QLFH��'RPDåHOLFH��' HYRKRVWLFH��D�äHODWRYLFH���
9�REFL� ' HYRKRVWLFH� MH� QHMY Wãt� ]GUDYRWQt� VW HGLVNR�� NWHUp� MH� SRVN\WXMH� RãHW HQt� Y�W FKWR�

RERUHFK��YãHREHFQp� OpND VWYt�� LQWHUQt��FKLUXUJLFNp��G WVNp��]XEQt��KRPHRSDWLFNp�� �]XEQt�YþHWQ �]XEQt�
ODERUDWR H��7RWR�]GUDYRWQt�VW HGLVNR�Y\XåtYDMt�REþDQp�]�GDOãtFK���REFt���

'UXKp�YHONp�]GUDYRWQt� VW HGLVNR�VtGOt� Y�+RUQt�0RãW QLFL��2UGLQXMH�]GH�SUDNWLFNê� OpND ��G WVNê�
OpND �D� ]XEQt� OpND ��'R� WRKRWR� VW HGLVND�GRMtåG Mt� REþDQp� ]�%H RYD��6WDUp�9VL��3 HVWDYON��'REUþLF� D�
tNRYLF����

2UGLQDþQt�KRGLQ\� Y�REFtFK�PLPR�' HYRKRVWLFH� D�+RUQt�0RãW QLFH� MVRX� MHGHQNUiW�Då� GYDNUiW�
WêGQ �±�YãHREHFQp�OpND VWYt��'YDNUiW�WêGQ �RUGLQXMH�OpND �Y�%RFKR L��9ONRãL�D�äHODWRYLFtFK��W LNUiW�WêGQ �
Y�'RPDåHOLFtFK��

'DOãt� ]GUDYRWQt� SpþL� SUR� RE\YDWHOH� PLNURUHJLRQX� SRVN\WXMH� 1HPRFQLFH� Y�3 HURY �� YþHWQ �U\FKOp�]iFKUDQQp�VOXåE\�D�SRKRWRYRVWQt�VOXåE\���
9�REFL�%RFKR � MH�PDOp� Oi]H VNp� ]D t]HQt� EH]� VWDWXWX� Oi]Qt��/i]H VNp� ]D t]HQt� QDEt]t� VOXåE\�

WêNDMtFt� VH� SRK\ERYpKR� ~VWURMt� �YRGROpþED�� PDViåH��� =D t]HQt� VSUDYXMt� 6OXåE\� P VWD� 3 HURYD��
.UDWRFKYtORYD�XO������3 HURY��

=�SU ]NXPX� Qi]RU � RE\YDWHO� PLNURUHJLRQX� 0RãW QND� Y\SOêYi�� åH� REþDQp� KRGQRWt� ~URYH � D�
þHWQRVW�VRFLiOQtFK�D�]GUDYRWQtFK�]D t]HQt�Y�PLNURUHJLRQX�MDNR��XVSRNRMLYRX * * ��
�
������(NRQRPLND�
�������(NRQRPLND�REFt��(NRQRPLFNRX�YêNRQQRVW�REFt�O]H�Y�SURVW HGt�PLNURUHJLRQX�KRGQRWLW�Yêãt�GD RYêFK�S tMP �REFt�
D�GD RYRX�YêW åQRVWt�REFt�QD�MHGQRKR�RE\YDWHOH���

7DEXOND�þ�� ��� D� JUDI� þ�� �� XND]XMH� VURYQiQt� GD RYêFK�S tMP �REFt� Y�OHWHFK������D� ������ -H�
] HMPp�� åH� QRYi� VWiWQt� ~SUDYD� UR]SRþWRYpKR� XUþHQt� GDQt� ]�URNX� ����� �]iNRQ� ��������� 6E�� R�
UR]SRþWRYpP�XUþHQt�GDQt�� ]YêãLOD�REFtP�PLNURUHJLRQX�S tMP\� UR]SRþW ��2SURWL�PLQXOêP� OHW P�RYãHP�]WUiFt� XND]DWHO� GD RYp� YêW åQRVWL� �SU P U� GD RYpKR� S tMPX� REFH� QD� �� RE\YDWHOH�� VYRX� Y\SRYtGDFt�
KRGQRWX� R� HNRQRPLFNp� YêNRQQRVWL� MHGQRWOLYêFK� REFt� D� GRVWiYi� VH� YtFH� GR� URYQRYiK\� �RULHQWDFH�
GD RYêFK�S tMP �REFt�QD�SRþHW�RE\YDWHO����
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'D RYp�S tMP\�PLNURUHJLRQX�PDMt�VWRXSDMtFt�WHQGHQFL��2SURWL�URNX�������NG\�SU P UQi�GD RYi�YêW åQRVW�þLQLOD������.þ�QD�RE\YDWHOH��Y�URFH������WDWR�KRGQRWD��GOH�SURJQy]\�2NÒ�3 HURY��Y]URVWOD�
QD������.þ�QD�RE\YDWHOH��9H�VURYQiQt�V�SU P UQRX�GD RYRX�YêW åQRVWt�RNUHVX�3 HURY��NWHUi�GRViKOD�
�����.þ��MVRX�RYãHP�GD RYp�S tMP\�YH HMQêFK�UR]SRþW ��PLNURUHJLRQX�VWiOH�SRG�RNUHVQt�~URYQt��
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3UR� LOXVWUDFL� MVRX� Y�WDEXOFH� XYHGHQ\� FHONRYp� S tMP\� REHFQtFK� UR]SRþW � Y�URFH� ������ 9�URFH�
����� FHONRYê� REMHP� SURVW HGN � YH HMQêFK� ILQDQFt� þLQLO� Y�PLNURUHJLRQX� 0RãW QND� ���� ���� ���� .þ��
1 NWHUp�UR]SRþW\�REFt�MVRX�Y�S HKOHGX�QDYêãHQ\�R��MHGQRUi]RYp�S tMP\��GRWDFH��S MþN\���

'OXKRYi� VOXåED� �URþQt� VSOiWN\� ~Y U �� MLVWLQ� D� ~URN �� REFt� VH� SRK\EXMH� Y�SU P UX�RNROR� ����
YH HMQêFK�UR]SRþW �REFt��3 LþHPå�SRX]H���REFt�±�ýHFK\��6WDUi�9HV��3 HVWDYON\��'RPDåHOLFH�D�+RUQt�
0RãW QLFH� ÄQHWUSt³� åiGQêPL� GOXKRYêPL� ]iYD]N\�� 1HMY\ããt� GOXKRYRX� VOXåERX� MVRX� ]DWtåHQ\� Q NWHUp�
QHMPHQãt�REFH��]HMPpQD�'REUþLFH�������D�7XURYLFH������ * ����������6WUXNWXUD�HNRQRPLFNêFK�VXEMHNW ��� 9�PLNURUHJLRQX� 0RãW QND� VH� QDFKi]t� GOH� Ä5HJLVWUX� HNRQRPLFNêFK� VXEMHNW ³� VSUDYRYDQpKR�
6WDWLVWLFNêP� ~ DGHP� ý5�� ����� HNRQRPLFNêFK� VXEMHNW �� 7HQWR� VRXKUQ� MH� WYR HQ� �YHãNHUêPL�
VWDWLVWLFNêPL� MHGQRWNDPL� �PLNURUHJLRQX��NWHUp�Y\ND]XMt�Q MDNRX�HNRQRPLFNRX�DNWLYLWX��9�S HKOHGX� MVRX�
]DKUQXW\� NURP � SRGQLNDWHOVNêFK� L� VXEMHNW\� QH]LVNRYp� �VSRON\�� ]iMPRYi� VGUXåHQt�� D� WDNp� VXEMHNW\�
YH HMQRVSUiYQt��
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�1HMYtFH�HNRQRPLFNêFK�VXEMHNW �MH�YH�GYRX�QHMY WãtFK�REFtFK�PLNURUHJLRQX��Y�+RUQt�0RãW QLFL�
D� ' HYRKRVWLFtFK�� NGH� VH� SRþHW� HNRQRPLFNêFK� VXEMHNW � SRK\EXMH� RNROR� ����� 1XWQR� SRGRWNQRXW�� åH�
XYHGHQê�S HKOHG�MH�þiVWHþQ �]NUHVOHQ�W]Y��VStFtPL�VXEMHNW\��NWHUp�UHiOQ �QHY\YtMHMt�åiGQRX�DNWLYLWX��
� ���7DEXOND�þ�������7\S\�SRGQLNDWHOVNêFK�VXEMHNW �z @��'#���6�� ����� � ����E���� ����%
& <D�)�!m��%
��	 ����� �
< ��l � @��	 F��(����#���6�@ 3�n:2 4�3:G 0���7���)��#(� ��� � A���#�����%�� & F�&�� ��< ��& F�	 3�/ 4:G 5
�I�6�F�A���%���&�#�����< ��E�����#(� 	 s�5 LoG 3��ö��(F�	 �����'#�����< ��E�����#�� 	 p 0:G s��u�� ��v�#�� ������&���� ������	 ���F�� L 0:G L
�! & #�� ���(�����)��� ������	 ���F�� L 0:G L
�, ��A�� ����	 E���&���#���6�@ 2(p 2�G 2���m� . � ��&���� ������	 ���F(� Lo2 2�G 4��x ���	 #������������ ������	 ���F�� n�4 4:G 0������< �(�
� 2�L�p�L 2�0�0:G 0��, %
� ��� - y�Þ ��L�0�0
2�G t ��#�����#(� ��� 	 #(� 	 F��D��9 ��%
� 1HMY Wãt�SRGtO�HNRQRPLFNêFK�VXEMHNW ��GOH�WDEXON\�þ������WYR t�SRGQLNDWHOp���I\]LFNp�RVRE\��NWH t�
]H������SRNUêYDMt�YHãNHURX�SRþHWQt�HNRQRPLFNRX�]iNODGQX�PLNURUHJLRQX��'DãtPL�SRþHWQêPL�W\S\�MVRX�
VDPRVWDWQ � KRVSRGD tFt� UROQtFL� D� QHVWiWQt� QH]LVNRYp� RUJDQL]DFH�� 3UR� HNRQRPLFNRX� ]iNODGQX�
PLNURUHJLRQX� MVRX� Yê]QDPQp� REFKRGQt� VSROHþQRVWL� D� GiOH� DNFLRYp� VSROHþQRVWL�� NWHUp� MVRX��
Yê]QDPQêPL�]DP VWQDYDWHOL�Y�PLNURUHJLRQX��
�����������������������������������������������������������+ u7��� �����& �������)����� �
��&�#��'#�� ��� ��#(� @



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

���� "!$#�� ��%���&��'��� ��������

�����������������7DEXOND�þ�������9HOLNRVWQt�VWUXNWXUD�HNRQRPLFNêFK�VXEMHNW �

, %
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�
7DEXOND� þ�� ��� � XND]XMH� UR]YUVWYHQt� HNRQRPLFNêFK� VXEMHNW � SRGOH� NDWHJRULH� SRþWX�]DP VWQDQF �� 3RGQLN � VFKRSQêFK� VWDELOQ � S LVStYDW� NH� ]YêãHQt� ]DP VWQDQRVWL� Y�PLNURUHJLRQX�

�SRGQLN\� Y�NDWHJRULL� QDG� ��� ]DP VWQDQF �� MH� ����� ]�FHONRYpKR� SRþWX� D� MVRX� WR� S HYiåQ � DNFLRYp�
VSROHþQRVWL�D�VSROHþQRVWL�V�UXþHQtP�RPH]HQêP����

������7DEXOND�þ������2GY WYRYi�VWUXNWXUD�HNRQRPLFNêFK�VXEMHNW �MBe�V T V:c Q�R:S O�To~:�oN Ð O
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7DEXOND�þ�����SRSLVXMH��RGY WYRYRX�VWUXNWXUX�HNRQRPLFNêFK�VXEMHNW ��-H�QXWQp�]G UD]QLW�YOLY�YHONpKR�SRþWX� SRGQLNDWHO � �� I\]LFNêFK�RVRE�� W]Q�� åH� YHONRX� þiVW� WYR t� GUREQt� SRGQLNDWHOp�� HPHVOQtFL�
DSRG�� 9 Wãt� SRGQLNDWHOVNp� VXEMHNW\� Y�PLNURUHJLRQX� S VREt� ]HMPpQD� Y�]HP G OVWYt� �$JUDV� D�V��� 6DOL[�
0RUDYD� D�V��� ='� ' HYRKRVWLFH��� VWURMtUHQVWYt� D� NRYRG OQpP� SU P\VOX� �3ODVWLFR� V�U�R��� =�=�
' HYRKRVWLFH��D�SRWUDYLQi VWYt��+DQiFNi�.\VHOND�D�V���;DYHURY�KROGLQJ�D�V��DM����
��������=HP G OVWYt�� =HP G OVNp� REKRVSRGD RYiQt� S G\� MH� Yê]QDPQRX� � VRXþiVWt� HNRQRPLFNêFK� DNWLYLW� YH�
VOHGRYDQp� REODVWL� PLNURUHJLRQX�� QHER � VH� SUDNWLFN\� FHOi� QDFKi]t� Y� � MHGQp� ]� QHM~URGQ MãtFK� REODVWt�
ýHVNp�UHSXEOLN\��
� =HP G OVWYt� � Y� SRVOHGQtFK� OHWHFK� SURãOR� QiURþQêP� D� VORåLWêP� SURFHVHP� WUDQVIRUPDFH� D�
SULYDWL]DFH�� MHKRå� FtOHP� E\OR� S HGHYãtP� QDURYQiQt�PDMHWNRSUiYQtFK� Y]WDK � D� SRVWXSQê� S HFKRG� QD�WUåQt�HNRQRPLNX��

$å� QD� MHGQX� YêMLPNX� �. WRPLO� ��� MH� ~]HPt�PLNURUHJLRQX�0RãW QND� ]DþOHQ QR� GR� HSD VNp�
YêUREQt� SRGREODVWL� �� V�UR]YLQXWRX� ]HP G OVNRX� YêURERX�� 9�MHGQRWOLYêFK� REFtFK� S VREt� �� YHONp�
VXEMHNW\� SRGQLNDMtFt� Y�]HP G OVWYt�� D� WR�� $JUDV� äHOiWRYLFH�� 6DOL[� 0RUDYD� +RUQt� 0RãW QLFH� D� ='�
' HYRKRVWLFH� D� Q NROLN� VRXNURPêFK� ]HP G OF �� 3URGXNFH� MH� ]DP HQD� WUDGLþQ � MDN� QD� URVWOLQQRX�
YêUREX�� NGH� S HYDåXMH� SURGXNFH� RELORYLQ�� ROHMQLQ� D� NUPLY�� WDN� L� QD� FKRY� GRE\WND� �YêURED� POpND� D�
KRY ]tKR� L� YHS RYpKR� PDVD��� 3RGOH� ~GDM � ]�GRWD]QtNRYpKR� ãHW HQt� VH� VWDURVW\� MH� Y�]HP G OVNp�
SUYRYêURE �]DP VWQiQR�S LEOLåQ �GR�����RVRE��]�WRKR����±����WYR t�VDPRVWDWQ �KRVSRGD tFt�]HP G OFL�
�VHGOiFL��D�X�QLFK�]DP VWQDQp�RVRE\��
��������/HVQLFWYt�

=�FHONRYêFK�����OHVQDWRVWL�RNUHVX�3 HURY��VH�Y�PLNURUHJLRQX�0RãW QND�QDFKi]t�FFD�������KD�SR]HPN �XUþHQêFK�N�IXQNFL�OHVD�Y�PDMHWNX�REFt�D�VRXNURPêFK�YODVWQtN ��.�WRPX�MH�W HED�S LSRþtWDW�FFD�
��KD�YRMHQVNêFK�OHV �Y�N�~��%RFKR ���GDOãt�þiVW�WYR t�OHVQt�SR]HPN\�VSUDYRYDQp�VWiWQtP�SRGQLNHP�/HV\�
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ýHVNp� UHSXEOLN\� �/HVQt� VSUiYD� 3URVW MRY� D� OHVQt� VSUiYD� %\VW LFH� S�� +��� QD� NDWDVWUX� REFH� 9ONRã� D�
. WRPLO� D� UHPt]N\� R� YêP H� ���� KD� Y�NDWDVWUiOQtP� ~]HPt� REFt� +RUQt� 0RãW QLFH� D� 1DKRãRYLFH��
9�PLNURUHJLRQX�0RãW QND�þLQt�FHONRYi�YêP UD�OHVQt�S G\��������KD� * ���
�������3U P\VO�D�VWDYHEQLFWYt�

3U P\VORYi�]iNODGQD�RNUHVX�3 HURY�GR]QDOD�Y�SU E KX����� OHW�Yê]QDPQêFK�]P Q��'RãOR�NH�
VQtåHQt� SRþWX� SUDFRYQtN � Y� SU P\VOX�� NH� ]P QiP� Y� RGY WYRYp� VWUXNWX H� SU P\VOX�� YH� YHOLNRVWQt�
VWUXNWX H� SRGQLN �� 'RPLQDQWQtP� SU P\VORYêP� RGY WYtP� RNUHVX� ] VWiYi� VWURMtUHQVWYt� D� NRYRYêURED��
VLOQRX� SR]LFL� VL� QDGiOH� XGUåXMH� YêURED� VWDYHEQtFK� KPRW�� 3 HVWRåH� GRãOR� YOLYHP� UR]YRMH� PDOpKR� D�VW HGQtKR�SRGQLNiQt�N�YêUD]Q Mãt�~]HPQt�GLYHU]LILNDFL� SU P\VOX�RNUHVX�� VW åHMQt� SU P\VORYp�SRGQLN\�
RNUHVX�MVRX�QDGiOH�NRQFHQWURYiQ\�S HGHYãtP�GR�Y WãtFK�P VW�RNUHVX�3 HURY� * * ��

3U P\VO� VSROX� VH� VWDYHEQLFWYtP� WYR t� ������� HNRQRPLFNp� ]iNODGQ\�PLNURUHJLRQX�� -VRX� ]GH�
NRQFHQWURYiQ\�SRGQLN\�SRWUDYLQi VNpKR�SU P\VOX��+DQiFNi�N\VHOND�D�V��±�+RUQt�0RãW QLFH��;DYHURY�
KROGLQJ�D�V��±�äHODWRYLFH��2OQL[�V�U�R��±�%H RY��6DQGUD�V�U�R��±�'REUþLFH���GiOH�NRYRG OQpKR�SU P\VOX�
�3ODVWLFR� V�U�R� ±� 'RPDåHOLFH�� '6'� 'RVWiO� ±� ' HYRKRVWLFH�� $OPRQW� Y�R�V� ±� +RUQt� 0RãW QLFH�� ý2%�
VOpYiUQD� EDUHYQêFK� NRY � �� %H RY��� 'DOãt� REODVWL� MVRX� ]DVWRXSHQ\� MHGQRWOLY �� ]D� ]PtQNX� ]�Y WãtFK�
SRGQLNDWHOVNêFK� VXEMHNW � VWRMt� ILUPD� =�=� ' HYRKRVWLFH�� NWHUi� VH� ]DEêYi� YêURERX� D� � RSUDYRX�
HOHNWURPRWRU �D�ILUPD�1(6(&2�±�1DKRãRYLFH�Y\UiE MtFt�SODVWRYp�GRSO N\��

6HNWRU� VWDYHEQLFWYt� MH� WYR HQ� S HGHYãtP� GUREQêPL� VWDYHEQtPL� HPHVOQtN\� �]HGQtN�� PDOt �
DSRG���� 1HMY Wãt� ILUPRX� Y�RERUX� VWDYHEQLFWYt� MH� ILUPD� 6(2%�:22'� ���� ]DP VWQDQF �� ±� 9ONRã�
Y\UiE MtFt� RNQD�� ID� 6,6.2� ���� ]DP VWQDQF �� SURYR]XMtFt� VWDYHEQt� þLQQRVW� D� 0�2� ,QVWDODFH� ����]DP VWQDQF ���9�2EFL�ýHFK\�VtGOt�ILUPD�7HQEULN�V�U�R���NWHUi�SURYR]XMH�VWDYHEQLQ\���
�������.RPHUþQt�VOXåE\�

9�PLNURUHJLRQX� VH� QDFKi]HMt� VOXåE\� U ]QRURGp� SRYDK\�� RG� VOXåHE� YêUREQtFK� Då� N�VOXåEiP�
QHYêUREQtP��.RQFHQWUDFH�W FKWR�VOXåHE�MH�Y�SRURYQiQt�V�Y WãtPL�P VW\�MDNR�3 HURY�QD�QLåãt�~URYQL��-H�
WR� ]S VREHQR� Qt]NRX� NRXS VFKRSQRVWt� YHQNRYVNpKR� RE\YDWHOVWYD�� 9\ããt� VWDQGDUG� SRVN\WXMt� Y Wãt�
REFH��

8� VOXåHE� YêUREQtKR� FKDUDNWHUX� VH� MHGQi� S HGHYãtP� R� GUREQp� HPHVOQLFNp� åLYQRVWL� �RSUDYD�
DXWRPRELO �� VWROD VWYt�� YêURED� QiE\WNX�� VWDYHEQt� HPHVOD�� ]iPHþQLFWYt�� NOHPSt VWYt� DSRG���� äLYQRVWL�
MVRX�]SUDYLGOD�WYR HQ\�MHGQtP�Då�S WL�SUDFRYQtN\��

1HYêUREQt� NRPHUþQt� VOXåE\� MVRX� Y WãLQRX� WYR HQ\� VOXåEDPL� REþDQVNp� Y\EDYHQRVWL��
XVSRNRMXMtFtPL�S tPp�SRW HE\�RE\YDWHO�PLNURUHJLRQX��SRGUREQ ML�NDSLWROD�REþDQVNi�Y\EDYHQRVW����6OXåE\� S HVDKXMtFt� UHJLRQiOQt� FKDUDNWHU� SRVN\WXMH� Y�REODVWL� PH]LQiURGQt� GRSUDY\� 20(*$�
VHUYLV�KROGLQJ�D�V����äHODWRYLFH���3R]HPQt�GRSUDYD�WYR t�����HNRQRPLFNp�]iNODGQ\�PLNURUHJLRQX��
�������7UK�SUiFH�
�
���������9�VRXYLVORVWL� V�S HFKRGHP�þHVNpKR�HNRQRPLFNpKR�V\VWpPX�QD� WUåQt�KRVSRGi VWYt� VH� QiVOHGQ �
SURMHYLO\� ]P Q\� YH� Y]WD]tFK� QD� WUKX� SUiFH��1H]DP VWQDQRVW� VH� ]D DGLOD�PH]L� KODYQt� QHJDWLYQt� U\V\�
VSROHþQRVWL��'ORXKRGREi�QH]DP VWQDQRVW�VH�S LWRP�VWDOD��HNRQRPLFNêP��SV\FKRORJLFNêP��VRFLiOQtP�D�
NXOWXUQtP�SUREOpPHP����������=iNODGQt�FKDUDNWHULVWLND�YêYRMH�QH]DP VWQDQRVWL�Y�RNUHVH�3 HURY�������Ò]HPt�PLNURUHJLRQX�0RãW QND� MH�VRXþiVWt�VSUiYQtKR�~]HPt�Ò DGX�SUiFH�3 HURY��NWHUê�QD�~]HPt�
RNUHVX�3 HURY�QDSO XMH�VWiWQt�SROLWLNX�]DP VWQDQRVWL��-H�PtVWHP�Y\KRGQRFRYiQt�WUKX�SUiFH��HYLGHQFH�
QH]DP VWQDQêFK��]SURVW HGNRYiYi�]DP VWQiQt��SRVN\WXMH�SRUDGHQVNp�VOXåE\�D�UHNYDOLILNDFH���

.����� ���� ����� E\OR� QD� Ò DGX� SUiFH� �GiOH� MHQ�Ò3�� Y�3 HURY � HYLGRYiQR� �� ���� XFKD]Hþ � R�
]DP VWQiQt��9�PH]LURþQtP�VURYQiQt�GRãOR�NH�VQtåHQt�R�������XFKD]Hþ ���RSURWL�OHGQX�WRKRWR�URNX�R���
����XFKD]Hþ ��þtPå�VH�QDGiOH�SRWYUGLO�VHVWXSQê�WUHQG�]DSRþDWê�Y����SRORYLQ �URNX�������=�FHONRYpKR�SRþWX�MH�UHJLVWURYiQR�������åHQ��FRå�MH��������2EþDQ �VH�]P Q QRX�SUDFRYQt�VFKRSQRVWt�±�=36�E\OR�
�����WM���������'ORXKRGRE �HYLGRYDQêFK�QH]DP VWQDQêFK���QDG���P VtF ���E\OR�UHJLVWURYiQR��������WM��
�������+PRWQp�]DEH]SHþHQt�E\OR�Y�GRE �QDãHKR�ãHW HQt�SRVN\WRYiQR�������XFKD]Hþ P��WM���������
HYLGRYDQêFK�QD�Ò3��% KHP�P VtFH� tMQD�VH�QRY �]DHYLGRYDOR�����RVRE��FRå�MH�R����RVRE�PpQ �QHå�
Y�S HGFKR]tP�P VtFL� * * * ��
�����������������������������������������������������������+ , %
� ��� -' ���� ��#(� � . < ��&�9 ��%'��! ��� ���+ +�, %
� �(� -��m� � ��� ����	 F����'��< . �)����� ��#��)! ��� ���:G�2�3�3�n+ + +�, %�� �(� -)J�! ! �
� ���)L�0�0:2



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

���� "!$#�� ��%���&��'��� ��������

��������7UK�SUiFH�Y�PLNURUHJLRQX�
�������9�PLNURUHJLRQX�0RãW QND� Y� tMQX� ����� � þLQLOD�PtUD� QH]DP VWQDQRVWL�� GOH� (NRQRPLFN\� DNWLYQtKR�
RE\YDWHOVWYD����������9�RNUHVH�3 HURY�E\OD�N�WRPXWR�GDWX�QH]DP VWQDQRVW����������
��������������*UDI�þ�����0tUD�QH]DP VWQDQRVWL�Y�REFtFK�PLNURUHJLRQX�0RãW QND�
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� ���:G�2�0�1 L�0�0:2 �
�.����� tMQX������Y�PLNURUHJLRQX�NOHVO�SRþHW�XFKD]Hþ �R�SUiFL��R�����RVRE���1HMY Wãt�SRSWiYND�

SR�SUiFL�E\OD�]D]QDPHQiQD�Y�SURVLQFL�URNX�������NG\�VH�XFKi]HOR�R�SUiFL�����RE\YDWHO�PLNURUHJLRQX��
FRå�MH����]�FHONRYpKR�SRþWX�XFKD]Hþ �R�SUiFL�Y�RNUHVH�3 HURY����������

9� �SU E KX� URNX� ����� SRSWiYND� SR� ]DP VWQiQt� QHSDWUQ � NOHVDOD�� 1HMQLåãt� KRGQRWX� P OD�Y�þHUYQX� URNX� ������ RG� þHUYHQFH� ]DþDOD� RS W� VWRXSDW� D� Y� tMQX� WRKRWR� URNX� GRViKOD� KRGQRW\� ����
]�FHONRYpKR�SRþWX��������FRå�þLQt�������]�FHONRYpKR�SRþWX�QH]DP VWQDQêFK�Y�RNUHVH�3 HURY��.�����
tMQX������S HViKOR�RNUHVQt�~URYH �QH]DP VWQDQRVWL���REFt��1HMY\ããt�QH]DP VWQDQRVWt�WUSt�QHMPHQãt�
REFH�PLNURUHJLRQX�V�SRX]H�GUREQRX�SRGQLNDWHOVNRX�]iNODGQRX��NWHUp��VH�QDFKi]t�VStãH�PLPR�KODYQt�
GRSUDYQt�WDK\��1DKRãRYLFH��/tãQi��'REUþLFH�� tNRYLFH���

��*UDI�þ����3RþHW�XFKD]Hþ �R�SUiFL�Y�PLNURUHJLRQX�]D�REGREt������������������
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�
.� QHMY WãtP� ]DP VWQDYDWHO P� Y�PLNURUHJLRQX� SDW t� ]HP G OVNi� GUXåVWYD�� +DQiFNi� N\VHOND�

Y�+RUQt�0RãW QLFL�V�����]DP VWQDQFL��ILUPD�ý2%�9ONRã�V����]DP VWQDQFL��ILUPD�=�=�' HYRKRVWLFH�VH�
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���]DP VWQDQFL�� ILUPD�3ODVWLFR�V�U�R��Y�'RPDåHOLFtFK�VH����]DP VWQDQFL��.�YHONêP�]DP VWQDYDWHO P�
PLNURUHJLRQX�SDW t�L�VRFLiOQt�~VWDY\�Y�5DGNRY �/KRW �D�' HYRKRVWLFtFK��
�� 'i� VH� S HGSRNOiGDW� GDOãt� ]Y\ãRYiQt� QH]DP VWQDQRVWL� Y�]LPQtFK� P VtFtFK�� FRå� MH� GiQR�
VH]yQQRVWt�Q NWHUêFK�SUDFt���
������9êYRM� QH]DP VWQDQRVWL� Y�PLNURUHJLRQX� 0RãW QND� MH� S tPR� ~P UQê� YêYRML� QH]DP VWQDQRVWL� Y�
3 HURY ��9D]ED�MH�GiQD�X]HPQt�VSiGRYRVWt�PLNURUHJLRQX�N�P VWX�3 HURYX��YH�NWHUpP�S VREt�Y WãLQD�
]DP VWQDYDWHO �RE\YDWHO�PLNURUHJLRQX��

=� GRWD]QtNRYpKR� ãHW HQt�PH]L� RE\YDWHOL�PLNURUHJLRQX� Y\SOêYi�� åH� S HYiåQi� Y WãLQD� ]D� SUDFt�GRMtåG MtFtFK�RE\YDWHO�GRMtåGt�GR�P VWD�3 HURYD��NGH�MVRX�VRXVW HG Q\�L�Q NWHUp�LQVWLWXFH�VWiWQt�VSUiY\��
1 NWH t�RE\YDWHOp�GRMtåG Mt�L�GR�Y]GiOHQ Mãt�2ORPRXFH���9�þiVWL�PLNURUHJLRQX�Y�RNROt�' HYRKRVWLF�þiVW�
RE\YDWHO�GRMtåGt�GR�%\VW LFH�SRG�+RVWêQHP� * �
�7DEXOND�þ�����9êYRM�PtU\�QH]DP VWQDQRVWL�GOH�HNRQRPLFN\�DNWLY��RE\YDWHOVWYD�
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� 3RP UQ � ~þLQQ � VH� MHYt� VQLåRYiQt� QH]DP VWQDQRVWL� SURVW HGQLFWYtP� UR]YRMH� SRGQLNiQt� D�
HNRQRPLFNpKR� U VWX�� =YêãHQt� ]DP VWQDQRVWL� O]H� SRGSR LW� SRPRFt� SUDFRYQtFK� PtVW� ILQDQFRYDQêFK�
]�YH HMQêFK�UR]SRþW ��YH HMQ �SURVS ãQp�SUiFH��GRWRYDQi�PtVWD��PtVWD�YH�YH HMQêFK�VOXåEiFK�����������$NWLYQt�SROLWLND�]DP VWQDQRVWL��$3=��
�������3RPRFt� $3=� Y�RNUHVH� 3 HURY� E\OR� ]D� P VtF� tMHQ� ����� XPtVW QR� ���� QH]DP VWQDQêFK�� RG�
SRþiWNX�URNX�WR�þLQt�������XFKD]Hþ ����
3R]Q���1iVOHGXMtFt�KRGQRW\�MVRX�XYHGHQ\�RG�SRþiWNX�URNX������SR�VOHGRYDQê�P VtF�WRKRWR�URNX�
�����������V 9H HMQ � SURVS ãQp� SUiFH� �933�� �� SRþHW� XPtVW QêFK� XFKD]Hþ �� ���� RVRE�� � 9�PLNURUHJLRQX�

0RãW QND�E\OR�]DP VWQiQR����RVRE�QD�933��V 6SROHþHQVN\�~þHOQi�SUDFRYQt��PtVWD�±�SRþHW�XPtVW QêFK�XFKD]Hþ �������RVRE��V $EVROYHQWVNi�PtVWD�±�SRþHW�XPtVW QêFK�XFKD]Hþ �������RVRE��V $EVROYHQWL�QD�RGERUQp�SUD[L�GOH�QD t]HQt�YOiG\�þ�����±�SRþHW�XPtVW QêFK�XFKD]Hþ �����RVRE���V 0tVWD�SUR�=36�Y�FKUiQ QêFK�GtOQiFK�D�SUDFRYLãWtFK��SRþHW�XPtVW QêFK�XFKD]Hþ ����RVRE���
�����������������������������������������������������������+�, %
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'DOãt� PRåQRVWt� DNWLYQt� SROLWLN\� ]DP VWQDQRVWL� MH� Y Wãt� Y\XåLWt� UHNYDOLILNDþQtFK� NXU] � S LSUDYRYDQêFK�
Ò DGHP�SUiFH�Y�3 HURY �������� �������'RSUDYQt�D�WHFKQLFNi�LQIUDVWUXNWXUD�
��������'RSUDYQt�LQIUDVWUXNWXUD�� 9�PLNURUHJLRQX�0RãW QND�SDW t�KXVWRWD�GRSUDYQt�VtW �PH]L�SU P U�Y�SRURYQiQt�V�2ORPRXFNêP�
NUDMHP���

1D� FHOpP� ~]HPt� PLNURUHJLRQX� 0RãW QND� MH� MHGQD� VLOQLFH� ,�� W tG\�� NWHUi� MH�Y� ]iSDGQt� þiVWL�
PLNURUHJLRQX�� -GH� R� VLOQLFL� ,���� YHGRXFt� ]�3 HURYD� S HV� +RUQt� 0RãW QLFL� VP UHP� QD� +XOtQ��
9�PLNURUHJLRQX�0RãW QND� MH� S HYDKD� VLOQLF� ,,�� D� ,,,�� W tG\�� NWHUp� MVRX� Y WãLQRX� ]DVWDUDOp� D� ]SUDYLGOD�
YHGRX� Y� WUDViFK�S HV� VDPRWQi� FHQWUD�REFt�� FRå� QHY\KRYXMH� GQHãQtP�GRSUDYQtP�SRåDGDYN P��7DWR�VLWXDFH� Y� REFtFK� ]S VREXMH� ]KRUãHQt� EH]SHþQRVWL� VLOQLþQtKR� SURYR]X� D� ORNiOQt� ]KRUãHQt� åLYRWQtKR�
SURVW HGt�YOLYHP�H[KDODFt� ]�SURMtåG MtFtFK�DXW��7RWR�SODWt�RE]YOiãW �SUR�REHF�+RUQt�0RãW QLFH��NWHURX�
SURFKi]t�VLOQLFH�,��W tG\�V�YHONRX�KXVWRWRX�SURYR]X��$QL�WHFKQLFNê�VWDY�GRSUDYQt�LQIUDVWUXNWXU\��]HMPpQD�
SRYUFK �VLOQLF��QHQt�S tOLã�XVSRNRMLYê��9 WãLQD�VLOQLF� MH�QDUXãHQD�PtVWQtPL� L�SORãQêPL�YêWOXN\��SRYUFK\�
Y\ND]XMt� ]QDþQp�QHURYQRVWL�D� MVRX�þDVWR�]iSODWRYDQp��1 NWHUp�NRPXQLNDFH� MVRX�S HW åRYiQ\� W åNRX�
GRSUDYRX�� tNRYLFH��9ONRã��1DKRãRYLFH���7DNWpå�YRGRURYQp�]QDþHQt�QD�VLOQLFtFK�E\�Y\åDGRYDOR� OHSãt�~GUåEX�D�þDVW Mãt�REQRYX��7HQWR�VWDY� MH�]S VREHQ�S HGHYãtP�QHGRVWDWNHP�ILQDQþQtFK�SURVW HGN �QD�
RSUDY\�D�~GUåEX��3RGREQêP�]S VREHP�O]H�KRGQRWLW�L�VWDY�PtVWQtFK�NRPXQLNDFt�YH�VSUiY �MHGQRWOLYêFK�
REFt���

9 WãLQD�REFt�PLNURUHJLRQX�0RãW QND�VH�QDFKi]t�QD�~]HPt�Y\PH]HQêP�VLOQLFHPL�,��D�,,��W tG\�D�WR�
NRQNUpWQ � VLOQLFt� ,,����� YHGRXFt� ]� 3 HURYD� GR� %\VW LFH� SRG� +RVWêQHP�� VLOQLFt� ,,����� ]�+ROHãRYD� GR�tNRYLF�D�VLOQLFt�,����]� tNRYLF�GR�3 HURYD��9êMLPN\�WYR t�REFH�%RFKR ��9 åN\�D�9ONRã�Y�]iSDGQt�þiVWL�
PLNURUHJLRQX��NWHUp�OHåt�QD�VLOQLFL�,,��W tG\�,,�����D�GiOH�MVRX�WR�REFH�1DKRãRYLFH��5DGNRY\�D�5DGNRYD�
/KRWD��NWHUp�OHåt�YH�YêFKRGQt�þiVWL�PLNURUHJLRQX��

1HMYê]QDPQ Mãt�GRSUDYQt�VWDYERX�SUR�PLNURUHJLRQ�0RãW QND�EXGH�YêVWDYED�GiOQLFH�'���~VHN�
������ YHGRXFt� ]� tNRYLF� GR�3 HURYD�� NGH� VH�SOiQXMH� WHUPtQ� ]DKiMHQt� VWDYE\� QD� URN� ������1iMH]G� D�
YêMH]G� QD� WXWR� GiOQLFL� MH� SOiQRYiQ� X� REFH� tNRYLFH�� ÒVHN� GiOQLFH� Y�GpOFH� ����� NP� Pi� PtMHW� REHF�
tNRYLFH�]�SUDYp�VWUDQ\��EUiQR�]H�VP UX�RG�+XOtQD��D�Pi�SRNUDþRYDW�NROHP�+RUQt�0RãW QLFH��NWHURX�

PtMt�]OHYD�D�%RFKR H��NWHUê�PtMt�]SUDYD�D�GiOH�SRNUDþXMH�VP UHP�N�]iSDGQt�þiVWL�3 HURYD��
'UXKRX� QHMYê]QDPQ Mãt� GRSUDYQt� VWDYERX� Y�PLNURUHJLRQX�Pi� EêW� REFKYDW� �W]Y�� E\�SDVV�� RNROR�

+RUQt� 0RãW QLFH�� NGH� MH� SOiQRYiQ� WHUPtQ� ]DKiMHQt� VWDYE\� QD� NRQHF� URNX� ����� V�S HGSRNOiGDQêPL�
QiNODG\�����PLOLyQ �NRUXQ� W ��
� +XVWRWD� åHOH]QLþQt� VtW � ýHVNêFK� GUDK� Y�PLNURUHJLRQX� 0RãW QND� MH� QHGRVWDWHþQi�� DOH�
QHY\P\Ni� VH� ]�SU P UX� Y�2ORPRXFNpP� NUDML�� äHOH]QLþQt� ]DVWiYND� MH� MHQ� YH�9 åNiFK� QD� WUDWL� ���� D�Y�+RUQt�0RãW QLFL� D� tNRYLFtFK� QD� WUDWL� ����� 6WDYt� ]GH� SRX]H� RVREQt� YODN\��2E � GY � W\WR� WUDW � MVRX�
VLWXRYiQ\�YH�YêFKRGQt�þiVWL�PLNURUHJLRQX�� �
�����7DEXOND�þ������6LOQLFH�,�D�,,�W tG\�Y�PLNURUHJLRQX�0RãW QND�
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9ODVWQLFNp�SUiYR�N��VLOQLFtP�,��W tG\�S tVOXãt�VWiWX�D�Y\NRQiYi�KR�0LQLVWHUVWYR�GRSUDY\�D�VSRM �ý5��
PDMHWNRYRX� VSUiYX� Y\NRQiYDMt� S tVOXãQp� 6SUiY\� D� ~GUåE\� VLOQLF�� 3RGOH� ]iNRQD� þ���������� 6E��� R�
S HFKRGX�Q NWHUêFK�Y Ft��SUiY�D�]iYD]N �]�PDMHWNX�ý5�GR�PDMHWNX�NUDM ��S HFKi]t�YODVWQLFWYt�VLOQLF�,,��
D�,,,��W tG\�GQHP�QDE\Wt�~þLQQRVWL�UR]KRGQXWt��GR�YODVWQLFWYt�2ORPRXFNpKR�NUDMH��3pþH�R�Q �EXGH�SOQ �
Y�MHKR�NRPSHWHQFL��-DNR� UHiOQi� VH� Y� VRXþDVQp� GRE � MHYt� PRåQRVW� FLYLOQtKR� Y\XåLWt� OHWLãW � %RFKR � X� 3 HURYD��
9�VRXþDVQRVWL� OHWLãW �SURYR]XMH�VRXNURPi� OHWHFNi� ILUPD�2OLPH[��1D� ]iNODG � YêVOHGN � t]HQt�02�SUR�
YêE U�SURYR]RYDWHOH�FLYLOQt�þiVWL�OHWLãW �D�SR�GRY\EDYHQt�OHWHFNêP�SR]HPQtP�]D t]HQtP�SRGOH�FLYLOQtFK�
S HGSLV � E\� PRKOR� EêW� WRWR� OHWLãW � Y\XåLWR� L� SUR� PH]LQiURGQt� SURYR]� Y WãtFK� W\S � OHWDGHO�� 5R]VDK�
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SURYR]X� EXGH� YãDN� ] HMP � QXWQR� RPH]RYDW� Y]KOHGHP� N� FHONRYp� KOXNRYp� ]iW åL� Y� VRXYLVORVWL� V�
YRMHQVNêP�OHWLãW P� W ���������'RSUDYQt�REVOXåQRVW�

'RSUDYQt� REVOXåQRVW� MH� Y�PLNURUHJLRQX� ]DMLãW QD� FHORSORãQ � DXWREXVRYRX� GRSUDYRX�� NWHURX�
]DMLã XMt� ILUP\�&RQQH[�0RUDYD� D�V�� D� ý6$'�.URP tå� D�V��� ýHWQRVW� VSRMHQt� MH� Y\KRYXMtFt� Y�SU E KX�
SUDFRYQtKR� WêGQH�� 9H� GQHFK� YROQD� þHWQRVW� VSRMHQt� ]YOiãW � Y�PHQãtFK� REFtFK�� OHåtFtFK� PLPR� KODYQt�
GRSUDYQt�WDK\��UDSLGQ �NOHVi��$XWREXVRYi�GRSUDYD�QHQt�HNRQRPLFN\�VRE VWDþQi��6WiW�SURVW HGQLFWYtP�
2NÒ�GRWXMH�]WUiWRYRVW�QD� OLQNiFK�W]Y��]iNODGQt�GRSUDYQt�REVOXåQRVWL��2EFH��S LVStYDMt�Y�SU P UX�����
.þ�QD�MHGQRKR�RE\YDWHOH�QD�]WUiWRYRVW�QD�OLQNiFK�RVWDWQt�GRSUDYQt�REVOXåQRVWL��QDG�UiPHF�REVOXåQRVWL�]iNODGQt��

9�PLNURUHJLRQX� MH�GRVWXSQi�RVREQt�åHOH]QLþQt�GRSUDYD�QD�WUDWL�3 HURY�±�% HFODY�Y�REFL�+RUQt�
0RãW QLFH�D� tNRYLFH�D�QD�WUDWL�3 HURY�±�%UQR�Y�REFL�9 åN\����������7HFKQLFNi�LQIUDVWUXNWXUD������������9�VRXþDVQp�GRE �MVRX�RGSDGQt�YRG\�Y\SURGXNRYDQp�QD�~]HPt�PLNURUHJLRQX�0RãW QND�
RGYiG Q\�GR�GYRX�IXQNþQtFK�þLVWtUHQ�RGSDGQtFK�YRG��ý29���NWHUp�MVRX�QD�RGSRYtGDMtFt�WHFKQRORJLFNp�
~URYQL��7HQWR�QHM~þLQQ Mãt� �V\VWpP� OLNYLGDFH�RGSDGQtFK�YRG�� MH�Y\XåtYiQ�Y�REFtFK�+RUQt�0RãW QLFH�D�
9ONRã�� 9�REFL� äHODWRYLFH� MH� Y\EXGRYiQD� ý29� SRX]H� SUR� QRYRX� VRXVW HG QRX� YêVWDYEX� FFD� ���
URGLQQêFK�GRPN ��0LPR�YêãH�XYHGHQp�REFH�MH�V\VWpP�OLNYLGDFH�RGSDGQtFK�YRG�QDSURVWR�QHY\KRYXMtFt�
�YL]�S HKOHG�Y�WDEXOFH�þ�������'REXGRYiQt�V\VWpPX�þLVWtUHQ�RGSDGQtFK�YRG�E\�SURWR�P OR�EêW�SULRULWRX�GDOãtKR�UR]YRMH�REFt��Y�PLNURUHJLRQX���
�
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�
9ãHFKQ\� REFH� PLNURUHJLRQX� MVRX� ]iVRERYiQ\� SLWQRX� YRGRX�VNXSLQRYêP� YRGRYRGHP�

9RGRYRG �D�NDQDOL]DFt�3 HURY�D�V��9�PLNURUHJLRQX�0RãW QND� �QHMVRX� åiGQp�YHONp�YêUREQt� ]GURMH� �HOHNWULFNp�HQHUJLH�� �9�ORNDOLW �
Ä6SODY³� QD� WRNX� 0RãW QN\� MVRX� Y�SURYR]X� GY � PDOp� YRGQt� HOHNWUiUQ\� �09(��� 9�~]HPt� MH� ]DMLãW QD�
GRGiYND� D� UR]YRG� � HOHNWULFNp� HQHUJLH� VtWt� � 6HYHURPRUDYVNp� HQHUJHWLN\� D�V��� UR]YRGQpKR� ]iYRGX�
�����������������������������������������������������������\ , %
� ��� -�!"� ���
� ���;� ��(����� �C9��������& A�����6�����%
�)I�< ���'����F��(�
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3 HURY��.DSDFLWD� WpWR� UR]YRGQp� VtW � MH� GRVWDþXMtFt�� Y�S tSDG �SRåDGDYN � MH� � WHFKQLFN\� UHDOL]RYDWHOQp�
MHMt�QDYêãHQt���

9ãHFKQ\� REFH� PLNURUHJLRQX� MVRX� SO\QRILNRYiQ\� D� YH� Y WãLQ � S tSDG � QDSRMHQ\� QD� YH HMQp�
UR]YRG\�YH�YODVWQLFWYt�6HYHURPRUDYVNp�SO\QiUHQVNp�D�V��

1D� ~]HPt�PLNURUHJLRQX� H[LVWXMH� SHYQi� WHOHIRQQt� Vt � VSROHþQRVWL� ýHVNê� WHOHFRP� D�V�� 3RNU\Wt�
VLJQiOHP�*60�RSHUiWRU �(XURWHO�3UDKD�VSRO��V�U��R���5DGLRPRELO�D�V��D�ýHVNê�PRELO��D�V��MH��Y\KRYXMtFt��
ýiVW�REFH�%H RY�PD�]DYHGHQ�UR]YRG�NDEHORYp�WHOHYL]H��

�����äLYRWQt�SURVW HGt�
��������2FKUDQD�RY]GXãt�

.YDOLWD�RY]GXãt� MH�YH�VOHGRYDQpP�~]HPt�QD�UHODWLYQ �YHOPL�GREUp�~URYQL��FRå�MH�GiQR�MHGQDN�SORãQRX� SO\QRILNDFt� YãHFK� REFt� D� MHGQDN� DEVHQFt� YHONpKR� SU P\VORYpKR� ]QHþLã RYDWHOH�� =GURML�
]QHþLãW Qt� RY]GXãt� MVRX� S HYiåQ � NRWHOQ\� QD� SHYQi� SDOLYD�� YH� NWHUêFK� MVRX� REþDV� VSDORYiQ\�PpQ �
KRGQRWQp� GUXK\� SDOLY�� 1 NWHUp� SUiYQLFNp� RVRE\� S VREtFt� Y�PLNURUHJLRQX� D� þiVW� REþDQ � GRSRVXG�
SRXåtYi�N�Y\WiS Qt�WXKi�SDOLYD��NRNV��XKOt���6SDORYiQtP�SO\QX�GRFKi]t�VLFH�N�SURGXNFL�]QHþLã XMtFtFK�
OiWHN��]HMPpQD�12 ] ��FRå�YãDN�QH]S VREXMH�]QHþLãW Qt�RY]GXãt�QDG�OLPLW\�SRYROHQp�]iNRQHP��=KRUãHQt�
QDVWiYi�SRX]H�Y�REFtFK��NGH� MVRX�Y�SURYR]X�NRWHOQ\�QD�WXKi�SDOLYD�D� WR�S L�VSHFLILFNêFK�NOLPDWLFNêFK�SRGPtQNiFK��]YOiãW �Y�]LPQtP�REGREt���

0H]L� ]QHþLã RYDWHOH� RY]GXãt� SDW t� L� Q NWH t� RE\YDWHOp� REFt�� NWH t� Y�G VOHGNX� ]Y\ãRYiQt� FHQ�
]HPQtKR�SO\QX�VSDOXMt�QHNYDOLWQt�GUXK\�SDOLY��

0LPR�GiONRYpKR�S HQRVX�MVRX�GQHV�Yê]QDPQ MãtPL�]QHþLã RYDWHOL�RY]GXãt�S HGHYãtP�ERGRYp�
]GURMH� Y�PtVWHFK� EH]� SO\QRILNDFH� D� REMHNW\� V�YHONRX� NRQFHQWUDFt� KRVSRGi VNêFK� ]Yt DW�� ]HMPpQD�SUDVDW��0H]L�]QHþLã RYDWHOH�RY]GXãt�SDW t�]HMPpQD�VXEMHNW\�XYHGHQp�Y�WDEXOFH�þ������
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������ 9�SRVOHGQtFK�OHWHFK�YãDN�GRFKi]t�N�YêUD]QpPX�DEVROXWQtPX�VQLåRYiQt�REMHPX�HPLVt�ãNRGOLYLQ�
SURGXNRYDQêFK�VSDORYDFtPL�D�WHFKQRORJLFNêPL�SURFHV\�QD�~]HPt�PLNURUHJLRQX��-H�WR�YêVOHGHN�MHGQDN�
DNWLYQtFK� RSDW HQt� SURYR]RYDWHO � ]GURM � ]QHþLã RYiQt� ]D� ~þHOHP� GRVDåHQt� HPLVQtFK� NRQFHQWUDFt� Y�
VRXODGX�V�HPLVQtPL� OLPLW\�GOH�Y\KOiãN\�0ä3�ý5�þ�����������6E���NWHURX�VH�VWDQRYXMt�HPLVQt� OLPLW\�D�
GDOãt� SRGPtQN\� SURYR]RYiQt� VWDFLRQiUQtFK� ]GURM � ]QHþLã RYiQt� D� RFKUDQ\� RY]GXãt�� YH� ]Q Qt�SR]G MãtFK� S HGSLV �� 0H]L� WDWR� RSDW HQt� O]H� ]D DGLW� GHFHQWUDOL]DFL� D� SO\QRILNDFL� WHSHOQêFK� ]GURM �
SURYR]RYDWHO � ]GURM � ]QHþLã RYiQt� YãHFK� NDWHJRULt� D� UHDOL]DFL� HNRORJLFNêFK� WHFKQRORJLt�� UHVS���
WHFKQLFNR�RUJDQL]DþQtFK��RSDW HQt��VQLåXMtFtFK�PQRåVWYt�H[KDODFt�]H�]GURM �D�WHFKQRORJLFNêFK�SURFHV ��
� 9êUD]Q Mãt� ]iMHP� D� SRSWiYNX� VSRW HELWHOVNp� YH HMQRVWL� R� Y\XåtYiQt� OHKFH� GRVWXSQêFK��
GRPiFtFK�D� S LWRP� L� OHYQêFK�SDOLY� D� HQHUJLt�� MDNR� MVRX�REQRYLWHOQp� D� DOWHUQDWLYQt� ]GURMH� HQHUJLH�� O]H�
RþHNiYDW� Då� Y� VRXYLVORVWL� V� FHQRYRX� OLEHUDOL]DFt� NODVLFNêFK� IRVLOQtFK� SDOLY� D� HQHUJLt�� NWHUi� YêUD]Q �]GUDåt�]HMPpQD�FHQ\�HOHNWULFNp�HQHUJLH�D�]HPQtKR�SO\QX��1HMUR]ãt HQ Mãt�VORåNRX�REQRYLWHOQêFK�]GURM �
Y�PLNURUHJLRQX�MH��D�QHSRFK\EQ �L�QDGiOH�EXGH��ELRPDVD��]HMPpQD�SDOLYRYp�G tYt�D�G HYQt�RGSDG��
� 9\XåtYiQt�RVWDWQtFK�IRUHP�REQRYLWHOQêFK�UHVS��DOWHUQDWLYQtFK�IRUHP�HQHUJLt��VOXQHþQt�HQHUJLH��
Y WUQp� HQHUJLH�� HQHUJLH� YRG\�� WHSHOQêFK� þHUSDGHO�� ELRSO\QX� DWG��� EXGH� PtW� SUDYG SRGREQ � URYQ å�
Y]HVWXSQê� WUHQG� ]HMPpQD� X� LQGLYLGXiOQtFK� LQYHVWRU �� MHMLFK� S tQRV� SUR� SDOLYR�HQHUJLFNRX� ELODQFL�
PLNURUHJLRQX� MH� YãDN� ]DWtP� ]DQHGEDWHOQê�� ,� NG\å� MHMLFK� Yê]QDP� D� Y\XåLWt� EXGH� Y� S tãWtFK� OHWHFK� Y�VRXYLVORVWL� V� OLEHUDOL]DFt� FHQ� RVWDWQtFK� SDOLY� D� HQHUJLt� Y]U VWDW�� EXGRX� PtW� VWiOH� SRX]H� FKDUDNWHU�
GRSO XMtFtKR�VSHNWUD�NODVLFNêFK�SDOLY�D�HQHUJLt��]DWR�YãDN�HQHUJLt�VWiOêFK��þLVWêFK�D�UHODWLYQ �OHYQêFK���
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� 9]KOHGHP�N�YHOLNRVWL� MHGQRWOLYêFK�VtGHO�D�N�GRSUDYQt�SROR]H�FHOpKR�~]HPt� �VH�QHS HGSRNOiGi�
]Y\ãRYiQt�]iW åH�RY]GXãt�Y�VRXYLVORVWL�V�URVWRXFt�DXWRPRELOL]DFt�����������9RGQt�SORFK\�

&HOp�~]HPt�PLNURUHJLRQX�0RãW QND�SDW t�GR�SRYRGt� HN\�0RUDY\�D�QHMYê]QDPQ MãtP�YRGQtP�
WRNHP� MH� ]GH� tþND� 0RãW QND� VH� VYêPL� S tWRN\� %êãNRYLFNêP� SRWRNHP�� 'ROQRQ WþLFNêP� SRWRNHP��
%\VW LþNRX��âLãHPNRX��.R]UiONRX�D�/tãHQNRX��0LPR� tþNX�0RãW QNX�VH�Y�PLNURUHJLRQX�QDOp]DMt�GDOãt�
YRGQt�SORFK\��N�QLPå�QiOHåt�GUREQi�YRGQt�WRN\��S LUR]HQp�L�XP Op���PHQãt�YRGQt�QiGUåH��91��DM��9�URFH�
�����E\O\�XYHGHQ\�GR�SURYR]X�YRGQt�QiGUåH�5DGNRY\�D�5DGNRYD�/KRWD��3 HKOHG�YRGQtFK�SORFK�XYiGt�
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�� 9� G VOHGNX� SRYRG RYêFK� XGiORVWt� Y� þHUYHQFL� URNX� ����� GRãOR� N� SRãNR]HQt� Y WãLQ\�
Yê]QDPQ MãtFK� YRGQtFK� WRN �QD�~]HPt�PLNURUHJLRQX�� Q NWHUêFK� YRGQtFK�QiGUåt�� YRGRKRVSRGi VNêFK�
REMHNW � D� GDOãtFK� ]D t]HQt��%H]SURVW HGQ � SR� WpWR� SRYRGQL� E\OR� ]DSRþDWR� V� RGVWUD RYiQtP�ãNRG� QD�
YRGQtFK�WRFtFK�D�YRGRKRVSRGi VNêFK�GtOHFK��NWHUp�VSRþtYDOR�S HGHYãtP�Y�XYRO RYiQt�D�]DEH]SHþHQt�SU WRþQRVWL�NRU\W��RGVWUD RYiQt�QiSODY ��Y�VDQDFL�QiGUåt�D�VWDELOL]DFL�E HK ��
��������2FKUDQD�YRG�

2E\YDWHOp�PLNURUHJLRQX� MVRX�YHVP V�]iVRERYiQL�YRGRX�]�YH HMQpKR�YRGRYRGX�3 HURY��NWHUê�
MH� MHGQtP� ]� ��� VNXSLQRYêFK� YRGRYRG � Y�RNUHVH�� D� ]� �� VDPRVWDWQêFK� YRGRYRG �� 9 Wãt� SUREOpP\� V�NYDOLWRX�SLWQp�YRG\�X�YRGRYRG �SURYR]RYDQêFK�DNFLRYRX�VSROHþQRVWt�9RGRYRG\�D�NDQDOL]DFH�3 HURY�
VH�QHSURMHYXMt���

9�~]HPt� QHH[LVWXMH� Yê]QDPQê� SU P\VORYê� ]QHþLã RYDWHO� SRYUFKRYêFK� YRG�� 9� VRXþDVQêFK�
SRGPtQNiFK� RYOLY XMt� UR]KRGXMtFtP� ]S VREHP� MDNRVW� SRYUFKRYêFK� YRG� S HGHYãtP� ERGRYp� ]GURMH�
]QHþLãW Qt�� MDNR� MVRX� QDS �� REMHNW\� VRXVW HG Qp� ]HP G OVNp� åLYRþLãQp� YêURE\�� .RQWDPLQDFH�
SRG]HPQtFK� YRG� QD� ~]HPt� PLNURUHJLRQX� MH� ]S VREHQD� RGSDGQtPL� SURGXNW\� ]� SU P\VORYp� YêURE\��
]HP G OVWYtP�� VNOiGNRYiQtP� D� YOLYHP� YHOPL� KXVWpKR� RVtGOHQt�� 1HMYêUD]Q Mãt� SRVWLåHQt� SRG]HPQtFK�
YRG� QD� ~]HPt� PLNURUHJLRQX� ]� E åQ � VWDQRYRYDQêFK� XND]DWHO � S HGVWDYXMt� GXVLþQDQ\�� 3RP UQ �
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YêUD]Qi�MH� L�PLNURELRORJLFNi�D�ELRORJLFNi�NRQWDPLQDFH�SRG]HPQtFK�YRG��7HQWR�W\S�]QHþLãW Qt�VRXYLVt�
]HMPpQD� V� Qt]NêP� K\JLHQLFNêP� ]DEH]SHþHQtP� GRPRYQtFK� VWXGQt�� 'RFKi]t� ] HMP � NH� NRQWDPLQDFL�
SRG]HPQtFK�YRG�VSODãNRYêPL�YRGDPL��

1HXVSRNRMLYi�VLWXDFH� MH� YãDN�Y�REODVWL� OLNYLGDFH�RGSDGQtFK�YRG�� D� WR� MDN�]�GRPiFQRVWt�� WDN� L�
]�KRVSRGi VNêFK��]HMPpQD�]HP G OVNêFK��]D t]HQt��2GSDGQt�YRG\�MVRX�S LEOLåQ �]�����]DFK\FRYiQ\�
Y�VHSWLFtFK�D�MtPNiFK��þiVWHþQ �Y\SRXãW Q\�GR�WUDWLYRG �DQHER�S HV�S HSDG�Y\SRXãW Q\�GR�YRGRWHþt��
1 NWHUp� NDQDOL]DþQt� VtW � MVRX� YãDN� Y]KOHGHP� NH� VYpPX� VWi t� QHER� WHFKQLFNpPX� VWDYX� N� RGYiG Qt�
RGSDGQtFK�YRG�QHY\KRYXMtFt��7R� MH�GiQR�]HMPpQD�VNXWHþQRVWt��åH�QDSURVWi�Y WãLQD�NDQDOL]DFt�E\OD�Y�PLQXORVWL� EXGRYiQD� VYpSRPRFt� Y� W]Y�� ÄDNFtFK� =³�� WDNåH� MHMLFK� SURYHGHQt� QHRGSRYtGi� SRåDGDYN P�
S tVOXãQêFK�QRUHP�QD�YRGRW VQRVW��2GSDGQt�YRG\�RGYiG Qp�NDQDOL]DFt�SR�S HGþLãW Qt�Y�VHSWLFtFK��DOH�
L� EH]� S HGþLãW Qt�� MVRX� Y� S HYiåQp� þiVWL� QDSRMHQêFK� REFt� ]D~VW Q\� GR� YRGQtFK� WRN �� U\EQtN ��
PHOLRUDþQtFK� S tNRS �� -HGQRWOLYp� URGLQQp� GRPN\� MVRX� þDVWR� Y\EDYHQ\� EH]RGWRNêPL� MtPNDPL�� MHMLFKå�
REVDK� MH� Y\YiåHQ� N� OLNYLGDFL� GR� þLVWtUHQ� RGSDGQtFK� YRG�� SRS tSDG � QD� ]HP G OVN\� REG OiYDQp�
SR]HPN\��

1D�~]HPt�PLNURUHJLRQX�Y\Y Ui�Q NROLN�SUDPHQ �åHOH]LWêFK�PLQHUiOQtFK�YRG��+RUQt�0RãW QLFH��
'REUþLFH��� NWHUp� MVRX� SU P\VORY � Y\XåtYiQ\� D� ]QiP\� SRG� REFKRGQtPL� Qi]Y\� +DQiFNi� N\VHOND��
0RãW QND��'REUþLFNi�N\VHOND��'iOH� MVRX�W\WR�PLQHUiOQt�YRG\�Y\XåtYiQ\�Y�Oi]QtFK�%RFKR �N�OpþHEQêP��
UHKDELOLWDþQtP�D�UHOD[DþQtP�~þHO P��1D�RFKUDQX�NYDOLW\�]PtQ QêFK�PLQHUiOQtFK�YRG�VWDQRYLO�S tVOXãQê�
YRGRKRVSRGi VNê�RUJiQ��2NÒ�3 HURY��UR]ViKOp�RFKUDQQp�SiVPR�YRGQtFK�]GURM ��

2Wi]ND� OLNYLGDFH� RGSDGQtFK� YRG� SDW t� PH]L� SUYR DGp� ~NRO\� Y�RFKUDQ � åLYRWQtKR� SURVW HGt�Y�PLNURUHJLRQX��D�WR�XU\FKOHQêP�Y\EXGRYiQtP�NDQDOL]DþQtFK� DG �D�YKRGQêPL�W\S\�þLVWtUHQ�RGSDGQtFK�
YRG��GOH�FKDUDNWHUX�MHGQRWOLYêFK�REFt��
��������2GSDGRYp�KRVSRGi VWYt�

9ê]QDPQêPL� S YRGFL� RGSDG � Y�UiPFL� PLNURUHJLRQX� MVRX� MHGQRWOLYp� REFH� D� SU P\VORYp�SRGQLN\���
9�REFtFK�PLNURUHJLRQX�MH�XSODW RYiQ�W tG Qê�VE U�SDStUX��VNOD�D�SODVW �GRQiãNRYêP�]S VREHP�

GR� VSHFLiOQtFK� QiGRE�� 1HEH]SHþQp� D� SUREOpPRYp� VORåN\� NRPXQiOQtKR� RGSDGX� MVRX� RGVWUD RYiQ\�
PRELOQtP� VE UHP� D� QiVOHGQêP� S HGiQtP� RGSDG � RSUiYQ QêP� RVREiP� N�OLNYLGDFL�� 7XWR� þLQQRVW�
]DMLã XMt� Y�REFtFK� PLNURUHJLRQX� 0RãW QND� RGERUQp� ILUP\� QD� ]iNODG � REFKRGQtFK� VPOXY�� MDNR� QDS ��
7HFKQLFNp� VOXåE\� 3 HURY�� 5HF\FOLQJ� 3DUN� %UQR�� 6(/,2� V��U�� R�� %ODQVNR�� $�6�$�� %\VW LFH� S�� +�� ��NRPXQiOQt�RGSDG���%,23$6�.URP tå��QHEH]SHþQê�RGSDG��VNOR��SODVW\���'UDJR�.RNRU\��SODVW\���

2EFHPL� PLNURUHJLRQX� MVRX� Y\XåtYiQ\� GY � VNOiGN\� 7.2� � �� +UDGþDQ\� D� äHUDYLFH� �GUXKi�
MPHQRYDQi� OHåt� PLPR� ~]HPt�050��� -H� ]GH� URYQ å� Q NROLN� �GQHV� MLå� QHSRXåtYDQêFK�� VNOiGHN� 7.2�
Y\WYi HMtFtFK� VWDUp�HNRORJLFNp�]iW åH� �' HYRKRVWLFH�% Hþ DQ\��/LSRYi��%RFKR ��9 åN\�� tNRYLFH��� MHå�
MVRX�XUþHQ\�N�UHNXOWLYDFL��1D��~]HPt�PLNURUHJLRQX�S VREt�6YD]HN�SUR�KRVSRGD HQt�V�RGSDG\���
��������=YOiãW �FKUiQ Qi�~]HPt��
� 9�]iMPRYpP�~]HPt�PLNURUHJLRQX�0RãW QND�VH�QDFKi]t�SRX]H�MHGQR�]YOiãW �FKUiQ Qp�~]HPt��
NWHUêP�MH�S tURGQt�SDPiWND�.DPHQLFH��Y\KOiãHQi�WHKGHMãtP�0LQLVWHUVWYHP�ãNROVWYt��Y G�D�XP Qt�GQH�
�������������.DPHQLFH�OHåt�YH�VYDKX�Y�NDWDVWUiOQtP�~]HPt�REFH�7XURYLFH�DVL���NP�MLåQ �RG�7XURYLF�D�
' HYRKRVWLF��Y�QDGPR VNp�YêãFH�DVL�����P��5R]ORKD�S tURGQt�SDPiWN\�þLQt������KD��&KUiQ Qp�~]HPt�
WYR t� VPtãHQê� UHPt]HN�SRNUêYDMtFt� YêUD]QRX�HUR]Qt� UêKX� YH� VOHSHQFtFK�D� SDOHRJHQQtFK� SRO\PLNWQtFK�
VOHSHQFtFK�D�StVNRYFtFK��+RUQLQD�MH�]QDþQ �]Y WUDOi�D�SRURVWOi�OLVWQDWêP�OHVtNHP��. RYLQQp�D�E\OLQQp�
SDWUR� V� FKDUDNWHULVWLFNêPL� GUXK\� MH� YãDN� GORXKRGRE � RYOLYQ QR� VSODFK\� ]� RNROQtFK� ]HP G OVNêFK�
SR]HPN �� 1D� ~]HPt� S tURGQt� SDPiWN\� .DPHQLFH� E\OR� ]MLãW QR� ��� GUXK � SWiN �� 1 NROLN� ]� QLFK� MH�
]D D]HQR�GR� ÄýHUYHQp� NQLK\³� RKURåHQêFK�D� Y]iFQêFK�GUXK ��9HOPL� SHVWUp� D� ERKDWp� MH� L� N RYLQQp�D�
E\OLQQp� SDWUR�� 7RWR� ]YOiãW � FKUiQ Qp� ~]HPt� MH� FKUiQ QR� SRGOH� ]iNRQD� ý15� þ�� ��������� 6E�� Ä2�RFKUDQ �S tURG\�D�NUDMLQ\³��3RGOH�WRKRWR�]iNRQD�MVRX�FKUiQ Q\�L�Yê]QDPQp�NUDMLQQp�SUYN\��NWHUêPL�MVRX�
OHV\��YRGQt�WRN\��U\EQtN\��MH]HUD�D�~GROQt�QLY\��.DPHQLFH�WYR t�Yê]QDPQê�NUDMLQRWYRUQê�SUYHN��6SROX�V�
RVWDWQtPL�UHPt]N\�Y\WYi t�PH]L�]HP G OVNêPL�NXOWXUDPL�ELRNRULGRU��YH�NWHUpP�PQRKR�]Y H�D�SWDFWYD�
QDFKi]t�PRåQRVWL�~NU\WX�D�WDNp�YKRGQp�SRGPtQN\�SUR�KQt]G Qt��

9�NDWDVWUX�REFH�%H RY��NWHUi�MH�VRXþiVWt�PLNURUHJLRQX�0RãW QND��VH�QD�SR]HPNX��S��þ��������
QDFKi]t�SDPiWQê�VWURP��� OtSD�VUGþLWi��7LOLD�FRUGDWD���YH�VWi t�DVL����� OHW��V�REYRGHP�NPHQH�����FP��
9�]iPHFNpP�SDUNX�Y�+RUQt�0RãW QLFL�URVWH�]YOiãWQt��GHãWQtNRYi��IRUPD�MLQDQX�GYRMODORþQpKR�±�*LQNJR�
ELORED��NWHUê�MH�URYQ å�Y\KOiãHQ�]D�SDPiWQê�VWURP�Y�VRXODGX�V�XVWDQRYHQtPL�YêãH�XYHGHQpKR�]iNRQD��

.�]iNODGQtP�VNODGHEQêP�SUYN P�~]HPQtKR�V\VWpPX�HNRORJLFNp�VWDELOLW\� NUDMLQ\�Y�]iMPRYpP�
~]HPt�PLNURUHJLRQX� 0RãW QND� QiOHåt� ' HYRKRVWLFNê� OHV�� âYpGVNp� ãDQFH� D� 3 HVWDYOFNê� OHV�� NWHUp� V�
RVWDWQtPL�SUYN\�SURSRMXMH�V\VWpP�ELRNRULGRU ��

�
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0LNURUHJLRQ� 0RãW QND� QHGLVSRQXMH� YHONêP� S tURGQtP� SRWHQFLiOHP� SUR� UR]YRM� FHVWRYQtKR�
UXFKX�� � 1HMVRX� ]GH� åiGQi� SRKR t�� Yê]QDPQp� YRGQt� ]GURMH� SUR� WXULVWLFNp� Y\åLWt�� 1HMEOLåãt� WXULVWLFN\�
DWUDNWLYQt�ORNDOLWRX�MVRX�+RVWêQVNp�YUFK\�V�SRXWQtP�PtVWHP�VY��+RVWêQHP��.XOWXUQ �KLVWRULFNp�SDPiWN\�
MVRX� VStãH�PtVWQtKR�FKDUDNWHUX�� L� NG\å� S HVDKXMt�Q NROLN� VWDOHWt��'iOH� MH� ]GH�Q NROLN� OHVQtFK�SRURVW ��
V�PRåQRVWPL�KRXED HQt���

9�PLNURUHJLRQX� MH� YHONp� PQRåVWYt� VWDYHE� OLGRYp� DUFKLWHNWXU\�� VDNUiOQt� VWDYE\�� VRFK\�� ERåt�
PXND��NDPHQQp�N tåH��9ãHFKQ\�VDNUiOQt�VWDYE\�D�VRFK\�VYDWêFK�SRFKi]HMt�]�����VWROHWt��Q NWHUp� L�]H�����VWROHWt��1 NWHUp�]�QLFK�MVRX�]DSViQ\�MDNR�NXOWXUQt�SDPiWN\�PtVWQtKR�UR]VDKX��9�PLNURUHJLRQX�MVRX����
]iPN\��NWHUp�QHMVRX�S tVWXSQ\�YH HMQRVWL��]þiVWL�MVRX�S HVWDY Q\�QD�~þHORYi�]D t]HQt���

9�REFL� %RFKR � MVRX�PDOp� Oi]Q �� NWHUp� QHMVRX� ]DSViQ\� SUR� OpND VNp� Y\XåLWt� ãLUãtKR� UR]VDKX��
6ORXåt�MDNR�]D t]HQt�6OXåHE�P VWD��3 HURYD��/pþt�VH�]GH�UHYPDWLFNp�NORXEQt�FKRURE\��3UYQt�]PtQND�R�
Oi]QtFK� MH� ]H� ��� VW�� 9�Oi]QtFK� MH� L� PDOi� XE\WRYDFt� NDSDFLWD� ±� SUR� ��� SDFLHQW �� =tVNiQt� VWDWXWX�
Oi]H VNpKR�]D t]HQt�P åH�S LVS W�N�UR]YRML�FHVWRYQtKR�UXFKX�Y�WpWR�þiVWL�PLNURUHJLRQX����������3DPiWN\�]DSVDQp�Y�VH]QDPX�NXOWXUQtFK�SDPiWHN�RNUHVX�3 HURY���
%RFKR �±�NRVWHO�VY��)ORULDQD��QRYRJRWLND�]�����VWROHWt�
tNRYLFH�±�6RFKD�VY��-DQD�1HSRPXFNpKR�]�����VWROHWt��5RQGHO��Y�]iPHFNp�]DKUDG �]�����VWROHWt��

6WDUi�9HV����0DULiQVNi�NDSOH�]�����VWROHWt�
3 HVWDYON\���]iPHN����������'DOãt�FHQQp�SDPiWN\�

0LPR�SDPiWN\�]DSVDQp�Y�VH]QDPX� �NXOWXUQtFK�SDPiWHN�RNUHVX�3 HURY� MVRX�]DMtPDYp�~WYDU\�
ãYpGVNêFK�ãDQFt��%H RY��+RUQt�0RãW QLFH��3 HVWDYON\�±�âYpGVNp�ãDQFH�]�URNX������QD�PtVW �KUDGLãW �
]����� VWROHWt��� � 9ê]QDPQi� MH� VRFKD� Y� ' HYRKRVWLFtFK� �� ,PPDFXODWD�� 0DULiQVNê� VORXS� VH� VRFKRX� VY��0DULH�±�EDURNR�����VWROHWt��=�����VWROHWt�SRFKi]t�VRFKD�VY��5RFKD��GiOH�WDNp�StVNRYFRYp�VRFK\�SR�FHOp�
REFL��9�+RUQt�0RãW QLFL�VH�QDFKi]t�SR]GQ �EDURNQt�NRVWHO�1DQHEHY]HWt�S��0DULH�]�U����������������=iPN\��

9�REFL� 3 HVWDYON\� MH� SR]GQ � EDURNQt� ]iPHN� ]�� S HORPX� ���� ±� ���� VWROHWt�� 1HQt� S tVWXSQê�
YH HMQRVWL��9�UHVWLWXFL�E\O�]tVNiQ�2ORPRXFNêP�DUFLELVNXSVWYtP�Y�U��������-H�]DSViQ�MDNR�NXOW��SDPiWND�RNUHVX�3 HURY��8�]iPNX�MVRX�XPtVW Q\�SR]GQ �EDURNQt�VRFK\�VY��-DQD�1HSRPXFNpKR��U�������±�����D�
VY��9LQFHQFH��U���������

9�REFL�' HYRKRVWLFH�VH�QDFKi]t�UHQHVDQþQt�]iPHN�QD�PtVW �S YRGQt�YRGQt�WYU]H�]�����VWROHWt��
%\O� UHNRQVWUXRYiQ� D� S HVWDY Q� QD� ~þHORYp� ]D t]HQt� UHJLRQiOQtKR� UR]VDKX� ±� ÒVWDY� SUR� PHQWiOQ �
SRVWLåHQRX�POiGHå�D�GRVS Op��

=iPHN� 5DGNRYD� /KRWD� VH� QDFKi]t� QD� S YRGQt� VDPRW � ]YDQp� /KRWVNR�� E\O� WR� ORYHFNê� D�UHNUHDþQt�]iPHþHN�V�UR]ViKOêP�SDUNHP��MH�S HVWDY Q��QD�~þHORYp�]D t]HQt��'RPRY�G FKRGF ���
=iPHN�Y�+RUQt�0RãW QLFL�SRFKi]t�]�����VWROHWt��MH�Y�REHFQtP�PDMHWNX��
=iPN\�GLVSRQXMt�S tURGQ �NUDMLQi VNêPL�]iPHFNêPL�SDUN\����������/LGRYi�DUFKLWHNWXUD���
�� ' HYRKRVWLFH� VH� PRKRX� SRFKOXELW� KDQiFNRX� OLGRYRX� VWDYERX� ±� VWRGRORX� VH� åXGUHP� ]�����
VWROHWt��'iOH�VH�]GH�QDFKi]t� UHQHVDQþQt� UDGQLFH�]H�����VWROHWt��-HMtFK���Y åLþHN�GiYi�QD�Y GRPt��åH�
P VWHþNR�P OR�KUGHOQt�SUiYR��9HGOH�UDGQLFH�MH�]YRQLFH��URYQ å�UHQHVDQþQt�]H�����VWROHWt��
/tãQi�±�U\FKWi VNê�G P���V�URGLQQêP�HUEHP��
%RFKR ���� W]Y��YêP QNi VNp�VWRG ON\��NWHURX�MVRX�SRVWDYHQ\�EH]�K HEtN ��WDN�DE\�VH�PRKO\�NDPNROLY�
S HQpVW��6WDYED�MH�MHGQRX�]�SRVOHGQtFK�QD�+DQp��1DFKi]t�VH�X�=DQiãN ��9ONRã�±�EDURNQt�POêQ�]�����VWROHWt��SUYQt�]PtQND�R�POêQ �MH�]H�����VWROHWt��
1DKRãRYLFH����SR] VWDWN\�WYU]H�]H�����VWROHWt��
. WRPLO����SR] VWDWN\�VWDUpKR�POêQD�]H�����VWROHWt��
3 HVWDYON\����âYpGVNp�ãDQFH�±�SDPiWND�]�GRE�7 LFHWLOHWp�YiON\�]H�����VWROHWt����������0X]HD��QDOH]LãW ��
' HYRKRVWLFH�±�H[SR]LFH�]H�åLYRWD�]iKRUVNpKR�OLGX���
%H RY���PX]HXP�DUFLELVNXSD�6WRMDQD��URGiND�]�%H RYD��
1DKRãRYLFH���UR]ViKOp�SRK HELãW �]�QHROLWLFNp�GRE\��
3 HVWDYON\����Yê]QDPQp�DUFKHRORJLFNp�QDOH]LãW ����
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�������3 tURGQt�]DMtPDYRVWL��
7XURYLFH����S tURGQt�SDPiWND�.DPHQLFH��
/LSRYi����FKUiQ Qi�OtSD��
%H RY�±�����OHW�VWDUi�OtSD��
+RUQt�0RãW QLFH�±�Y]iFQê�VWURP�±�0RãW QLFNê�MLQDQ�GYRMODORþQê���*,1.*2�%LORED��3HQGXOD��±� MHGHQ�
]H�W t�H[HPSOi �YH��VW HGQt�(YURS ��
3 HVWDYON\�±�/LSRYi�DOHM�Y�]iPHFNp�]DKUDG �±�VWURP\�VWDUãt�����OHW�D�GDOãt�Y]iFQp�G HYLQ\��1D�KRUQtP�
NRQFL�REFL�MH�/tSD�VYRERG\�]�U����������������6SRUW��F\NORWXULVWLND�

0LNURUHJLRQHP��YHGRX�]QDþHQp�F\NORWUDV\��-VRX�VRXþiVWt�WUDV�VLOQLF�,,��D�,,,��W tG\��-HGQD�YHGH�
]�3 HURYD��S HV�äHODWRYLFH��'RPDåHOLFH��' HYRKRVWLFH��. WRPLO�GR�%\VW LFH�SRG�+RVWêQHP���2GWXG�O]H�
SRNUDþRYDW�VP UHP�QD�.HOþ��'UXKi�Y WHY�YHGH�]�3 HURYD�GR�7URXEHN��9ONRãH��� tNRYLF��6WDUp�9VL��GR�
.RVWHOFH�X�+ROHãRYD�D�SRNUDþXMH�GR�'RPDåHOLF�D�3DYORYLF�X�3 HURYD���

3UR� UR]YRM� FHVWRYQtKR� UXFKX� O]H� Y\XåtW� L� Yê]QDPQp� NXOWXUQt� D� VSROHþHQVNp� DNFH�� 7\� MVRX�
S LSUDYRYiQ\�S HYiåQ ��VSRON\�D�]iMPRYêPL�RUJDQL]DFHPL��3RGUREQ ML�YL]�NDSLWROD�6SRON\�D�]iMPRYp�
RUJDQL]DFH��

9H�W HFK�REFtFK�MH�DNWLYQt�MH]GHFNê�VSRUW��ýHFK\�±�0DULiQRY��5DGNRYD�/KRWD��%H RY���
�
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�

6:27�DQDOê]D��DQDOê]D�VODEêFK�D�VLOQêFK�VWUiQHN��S tOHåLWRVWt�D�RKURåHQt��S HGVWDYXMH�QiVWURM�
N� KRGQRFHQt� ~]HPt� D� DNWLYLW� Y� Q P� SUREtKDMtFtFK�� 6:27�DQDOê]X� FKiSHPH� MDNR� ]DYUãXMtFt� DQDOê]X�
KODYQtFK� WHQGHQFt� VRXþDVQpKR� KRVSRGi VNpKR� D� VRFLiOQtKR� YêYRMH�PLNURUHJLRQX�� WYR tFt� YêFKRGLVNR�
SUR� IRUPXORYiQt� VWUDWHJLH� PLNURUHJLRQX�� 7YU]HQt� Y�MHGQRWOLYêFK� REODVWHFK� 6:27� DQDOê]\� MVRX�IRUPXORYiQ\�QD� ]iNODG � ]iY U � VLWXDþQt� DQDOê]\�� -HMLFK� QiP W\� E\O\� VHEUiQ\� RG� VWDURVW � þOHQVNêFK�
REFt��]DVWXSLWHO �REFt�D�YH HMQRVWL��1D�]iNODG �6:27�DQDOê]\�MH��Y�GDOãt�þiVWL�GRNXPHQWX�IRUPXORYiQD�
YL]H��SUREOpPRYp�REODVWL��FtOH��RSDW HQt�D�DNWLYLW\�VWUDWHJLH���
�6,/1e�675È1.<�
� V VLOQi�]HP G OVNi�GUXåVWYD��V GRSUDYQt�REVOXåQRVW�PLNURUHJLRQX�V UR]YtMHMtFt�VH�PDOp�D�VW HGQt�SRGQLN\��V OHVQt�SRURVW\�YKRGQp�SUR�LQGLYLGXiOQt�UHNUHDFL�V EOt]NRVW�VLOQpKR�3 HURYD�V GRVWDWHN�ãNROQtFK�PtVW�V SO\QRILNDFH�REFt��V YHONp�PQRåVWYt�VSRONRYêFK�D�]iMPRYêFK�RUJDQL]DFt����ERKDWi�VSRONRYi�þLQQRVW�V XFKRYiYiQt�YHQNRYVNêFK�WUDGLF�V Vt �VOXåHE�YH�YHONêFK�REFtFK�V Y\ HãHQp�RGSDGRYp�KRVSRGi VWYt�±�NRPXQiOQt�RGSDG�V tþND�0RãW QND�SURFKi]HMtFt�~]HPtP�PLNURUHJLRQX�V UR]YLQXWi�Vt �WHFKQLFNp�LQIUDVWUXNWXU\��WHO��Vt ��YRGRYRG��V IOH[LELOLWD�RE\YDWHOVWYD�]S VREHQi�GORXKRGRERX�GRMtå NRX�]D�SUDFt�GR�RNROQtFK�P VW�V OHYQi�SUDFRYQt�VtOD�
�
�6/$%e�675È1.<�
� V Y\VRNi�QH]DP VWQDQRVW�±�QHGRVWDWHN�SUDFRYQtFK�S tOHåLWRVWt�V QHGRVWDWHN�ILQDQþQtFK�SURVW HGN �Y�UR]SRþWHFK�REFt�QD�LQYHVWLFH�D�UR]YRMRYp�DNWLYLW\�V Y\VRNp�]DWtåHQt�KODYQtFK�GRSUDYQtFK�WDK �V VWiUQXWt�RE\YDWHOVWYD�PLNURUHJLRQX�V QHGR HãHQi�OLNYLGDFH�RGSDGQtFK�YRG�V ]DQHGEDQi�YQLW Qt�LQIUDVWUXNWXUD�Y�REFtFK�V QHGRVWDWHN�ILQDQþQtFK�SURVW HGN �QD�UR]YRM�E\GOHQt�V QHGRVWDWHþQi�QDEtGND�VRFLiOQt�SpþH�]HMPpQD�R��VHQLRU\�V Qt]Ni�LGHQWLILNDFH�RE\YDWHO�V�PLNURUHJLRQHP�V Qt]Ni�LQIRUPRYDQRVW�RE\YDWHO��V FK\Et�LQIRUPDþQt�VHUYLV�SUR�QiYãW YQtN\�PLNURUHJLRQX�V FKiWUDMtFt�D�QHXGUåRYDQp�EXGRY\�D�DUHiO\�Y�REFtFK�V QHGRVWDWHN�XE\WRYDFtFK�NDSDFLW�V QHGRVWDWHþQi�QDEtGND�VHEHUHDOL]DFH�RE\YDWHO�V SDVLYLWD�D�QH]iMHP�RE\YDWHO��]YOiãW �PODGêFK�OLGt�V QHGRVWDWHN�ILQDQþQtFK�SURVW HGN �REFt�QD�SpþL�R�SDPiWN\��QHY\ HãHQp�YODVWQLFNp�Y]WDK\�

N�KLVWRULFNêP�REMHNW P�V MHGQRVWUDQQp�Y\XåtYiQt�NUDMLQ\�±�]HP G OVNp�DNWLYLW\�V Qt]Np�SURFHQWR�]DOHVQ Qp�NUDMLQ\�V ]QDþQê�]HP G OVNê�FKDUDNWHU�PLNURUHJLRQX�V QHGRVWDWHþQê�RGE\W�]HP G OVNêFK�SURGXNW �V Qt]Ni�SRGSRUD�SRGQLNiQt�D�]DþtQDMtFtKR�SRGQLNiQt�V PDOi�SURSDJDFH�PLNURUHJLRQX�V SURSRMHQt�%RFKR VND�V�PLNURUHJLRQHP�S HV�3 HURY�V PiOR�WXULVWLFNêFK�OiNDGHO�D��S tURGQtKR��SRWHQFLiOX�SUR�UR]YRM�FHVWRYQtKR�UXFKX�V GRSUDYQt�QDSRMHQt�' HYRKRVWLFND�V QHGRVWDWHþQi�QDEtGND�S tOHåLWRVWt�QiYãW YQtN P�PLNURUHJLRQX�
�
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�3 Ë/(ä,7267,�
� V YêVWDYED�GiOQLFH�'��±�]OHSãHQt�GRSUDYQtKR�QDSRMHQt�PLNURUHJLRQX��UR]YRM�SRGQLNiQt�V ]DSRMHQt�RE\YDWHO�GR�YH HMQpKR�åLYRWD�PLNURUHJLRQX�V S tSUDYD�SURVWRU�SUR�SRGQLNiQt�±�UR]YRM�VOXåHE��UR]YRM�SRGQLNiQt�V ]OHSãHQt�GRSUDYQtKR�QDSRMHQt�REFt�V SURSDJDFH�PLNURUHJLRQX�±�]YêãHQt�PRåQRVWt�SRGQLNiQt�Y�FHVWRYQtP�UXFKX�V Y\XåLWt�QHY\XåLWêFK�D�FKiWUDMtFtFK�REMHNW �Y�REFtFK�V UR]YRM�LQGLYLGXiOQt�YêVWDYE\�GRP �D�E\W �V ]YêãHQt�LQIRUPRYDQRVWL�RE\YDWHO�V ]YêãHQt�DWUDNWLYQRVWL�YH HMQêFK�SURVWUDQVWYt�Y�REFtFK�V ]OHSãHQt�NRRUGLQDFH�D�VSROXSUiFH�REFt�]DSRMHQêFK�GR�PLNURUHJLRQX�V ]OHSãHQt�åLYRWQtKR�SURVW HGt�Y�REFtFK�V UR]YRM�F\NORWXULVWLN\�V H[SDQ]H�PDOpKR�D�VW HGQtKR�SRGQLNiQt�V NRQFHSFH�Y\XåLWt�NUDMLQ\�PLNURUHJLRQX�V Y Wãt�Y\XåLWt�SRWHQFLiOX�PtVWQt�HNRQRPLN\�V S tMHP�ILQDQþQtFK�SURVW HGN �]�(8�V Y\EXGRYiQt�NUDMVNpKR�OHWLãW �Y�%RFKR L�V Y\XåLWt�DOWHUQDWLYQtFK�]GURM �HQHUJLH�V RåLYHQt�HNRQRPLN\�YH�P VW �3 HURY ��S LOiNiQt�LQYHVWRUD��
�
�2+52ä(1Ë�
� V ~E\WHN�G Wt�±�RKURåHQt�0â��=â�V ~E\WHN�RE\YDWHO�±�~E\WHN�VOXåHE��VQtåHQt�GD RYêFK�S tMP �REFt�V S LEêYiQt�VWDUãtFK�RE\YDWHO�V URVWRXFt�SRGtO�VRFLiOQ �Y\þOHQ QêFK�RE\YDWHO��V RGFKRG�PtVWQtFK�G Wt�GR�ãNRO�PLPR�PLNURUHJLRQ�V PLJUDFH�RE\YDWHO�]D�SUDFt�V RKURåHQt�GUREQêFK�VOXåHE�YOLYHP�ÄRGILOWURYiYiQt³�NRXS VFKRSQRVWL�RE\YDWHOVWYD�GR�YHONêFK�QiNXSQtFK�FHQWHU�Y�RNROQtFK�P VWHFK�V ]KRUãHQt�NYDOLW\�YRGQtFK�WRN �YOLYHP�QHGR HãHQp�OLNYLGDFH�RGSDGQtFK�YRG�V QHGRVWDWHN�ILQDQþQtFK�SURVW HGN �REFt�QD�UHDOL]DFL�UR]YRMRYêFK�]iP U �V PDOi�MLVWRWD�Y�RGE\WX�]HP G OVNêFK�SURGXNW �V HSLGHPLH�Y�]HP G OVWYt�V QHY\SR iGDQp�Y]WDK\�GUXåVWHY�N�PDMLWHO P�SR]HPN �V PDOê�]iMHP�RE\YDWHO�R�SRGQLNiQt�YH�VOXåEiFK��V SUHIHURYiQt�]iMPX�REFt�QD�~NRU�PLNURUHJLRQX�V Qt]Ni�LQIRUPRYDQRVW�RE\YDWHO�R�PLNURUHJLRQX�V ]GUDåRYiQt�SO\QX�±�]KRUãHQt�NYDOLW\�RY]GXãt�V VWiUQRXFt�NDQDOL]DFH�Y�REFtFK�V QHGRVWDWHþQi�SURWLSRYRG RYi�RSDW HQt�V QH]iMHP�D�QHVFKRSQRVW�UHNYDOLILNDFH�QH]DP VWQDQêFK�REþDQ �V QiU VW�DGPLQLVWUDWLY\�REFt�YOLYHP�]iQLNX�2NÒ�±�]WUiWD�]i]HPt�REFt�V QHVRXURGRVW�PLNURUHJLRQX�V ]iQLN�VSRON �D�]iMPRYêFK�RUJDQL]DFt�±�YOLYHP�MHMLFK�QHGRVWDWHþQpKR�]i]HPt�
�
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�



dfe g hie j�k3l j[g min(o�mqp j[rsl tug m�g j)k3l m�v�wyx:mizue vituh

{}|�~��U�ue j)�3v���x:m�g h�o)h ���

�
�
�
�
�
�
�
�
�
�
�
�
�

�

�
�

�
��6WUDWHJLFNi�þiVW�
�
�

� �
�
�
��
�
�
�
�
�
�
�
�
�
�

�
�
�
�



dfe g hie j)k3l j[g m�nuo)mqp j[ryl t�g m�g j�k�l m�v�wyx:mizue v)tuh

{}|�~��U�ue j���v���xcm�g h�o)h���

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



dfe g hie j�k3l j[g min(o�mqp j[rsl tug m�g j)k3l m�v�wyx:mizue vituh

{}|�~��U�ue j)�3v���x:m�g h�o)h ���

���675$7(*,&.È�ýÈ67�
������6WUXNWXUD�VWUDWHJLFNp�þiVWL�
�9L]H�PLNURUHJLRQX�

)RUPXODFH� UR]YRMRYp� YL]H� MH� ~YRGQtP� NURNHP� S L� WYRUE � VWUDWHJLFNp� þiVWL� GRNXPHQWX��.�QDSOQ Qt� WpWR� YL]H� E\� P OR� VP RYDW� ]SUDFRYiQt� VDPRWQp� VWUDWHJLH� D� ]�Qt� Y\SOêYDMtFt� UHDOL]DFH�
NRQNUpWQtFK�UR]YRMRYêFK�SURMHNW ��9L]H�MH�GHILQRYiQD�QD�]iNODG �]iY U �Y\SOêYDMtFt�]�DQDO\WLFNp�þiVWL��3ULRULW\��FtOH��
� HãHQp� SUREOpP\� PLNURUHJLRQX� E\O\� SRGOH� S tVOXãQRVWL� UR]G OHQ\� GR� W HFK� SUREOpPRYêFK�
REODVWt��YH�NWHUêFK�E\O\�LGHQWLILNRYiQ\�SULRULWQt�VP U\�UR]YRMH�PLNURUHJLRQX�W]Y��SULRULW\���.DåGi�SULRULWD�
MH�Y\PH]HQD�FtOL��NWHUêFK�Pi�EêW�UHDOL]DFt�VWUDWHJLH�GRVDåHQR��2SDW HQt��DNWLYLW\�

1DSOQ Qt� FtO � MH� VSHFLILNRYiQR� RSDW HQtPL�� NWHUp� YHGRX� N�MHMLFK� QDSOQ Qt�� .DåGp� RSDW HQt� MH�
NRQNUHWL]RYiQR�DNWLYLWDPL��RG�NWHUêFK�VH�RGYtMHMt�SURMHNW\�QDSO XMtFt�VWUDWHJLL���

6WUXNWXUD�MH�JUDILFN\�]Qi]RUQ QD�QD�REUi]NX�þ�����
�
�2EUi]HN�þ�����6WUXNWXUD�VWUDWHJLFNp�þiVWL���
�
�
�
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�
�
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3UREOpPRYi�REODVW�

3ULRULWD� 3ULRULWD�

&tO��� &tO���

3ULRULWD�

2SDW HQt� 2SDW HQt� 2SDW HQt�

$NWLYLW\� $NWLYLW\� $NWLYLW\�

9,=(�0,.525(*,218�
�
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�����9L]H�PLNURUHJLRQX�
� 0LNURUHJLRQ�0RãW QND�Y�URFH������HIHNWLYQ � Y\XåtYi�VYpKR�HNRQRPLFNpKR�SRWHQFLiOX��GEi�S LWRP�QD�NYDOLWQt�åLYRWQtKR�SURVW HGt�D�SOQRKRGQRWQê�åLYRW��VYêFK�RE\YDWHO��-H�DWUDNWLYQtP�~]HPQtP�FHONHP��]DORåHQêP�QD�SDUWQHUVNp��VSROXSUiFL�PH]L�REFHPL��SRGQLNDWHOL�D�VSRON\��-H�GRE H� GRSUDYQ � L� LQIRUPDþQ � SURSRMHQ� VH� VYêP� RNROtP� D� WYR t� �SOQRKRGQRWQRX� VRXþiVW�2ORPRXFNpKR�NUDMH�����
������3UREOpPRYp�REODVWL��FtOH��RSDW HQt�D�DNWLYLW\��
�
�������3UREOpPRYi�REODVW��(NRQRPLFNê�UR]YRM�
�
35,25,7$��
32'325$�0$/e+2�$�67 ('1Ë+2�32'1,.È1Ë�
�

0DOp� D� VW HGQt� SRGQLNiQt� MH� HNRQRPLFNêP� ÄPRWRUHP³� PLNURUHJLRQX�� 3 LQiãt� PLNURUHJLRQX�
HNRQRPLFNê� SURVS FK� SURVW HGQLFWYtP� QRYêFK� SUDFRYQt� PtVW�� ]Y\ãXMH� S tMP\� YH HMQêFK�
UR]SRþW �� UR]ãL XMH�QDEtGNX�VOXåHE��-HKR�SRGSRUD� MH�]DP HQD�QD�Y Wãt�Y\XåLWt�VWiWQt�SROLWLN\�
SRGSRU\� PDOpKR� D� VW HGQtKR� SRGQLNiQt� D� Y\WYR HQt� PRWLYDþQtKR� SURVW HGt� N�UR]YRML�
SRGQLNDWHOVNêFK� DNWLYLW� Y�PLNURUHJLRQX�� 6RXþiVWt� MH� VWDELOL]DFH� SRGQLNDWHOVNêFK� DNWLYLW� YH�
VOXåEiFK�� NWHUp� MVRX� RKURåHQ\� ÄRGILOWURYiQtP³� NRXS VFKRSQRVWL� RE\YDWHOVWYD� GR� QiNXSQtFK�
FHQWHU�RNROQtFK�P VW��

�
&tO��
=YêãLW�S tVWXS�SRGQLNDWHO �N�SURJUDP P�UR]YRMH�PDOpKR�D�VW HGQtKR�SRGQLNiQt�

� 2SDW HQt�þ����
=YêãRYiQt�LQIRUPRYDQRVWL�D�Y\XåtYiQt�SURJUDP �UR]YRMH�PDOpKR�D�VW HGQtKR�SRGQLNiQt�
�$NWLYLW\��V 9]G OiYDFt�SURJUDP\�SUR�SRGQLNDWHOH��V ,QIRUPRYiQt�R�SURJUDPHFK�UR]YRMH�SRGQLNiQt��V 3 tVWXS�SRGQLNDWHO �N�YêSRþHWQt�WHFKQLFH�D�LQWHUQHWX�V 3RUDGHQVNi�SRPRF�PDOêP�D�VW HGQtP�SRGQLNDWHO P��

�
&tO��
9\WYR LW�SURVW HGt�XVQDG XMtFt�UR]YRM�QRYpKR�SRGQLNiQt��

� 2SDW HQt�þ����
3 tSUDYD�SURVWRU�SUR�SRGQLNDWHOVNp�DNWLYLW\��
�$NWLYLW\��V ,GHQWLILNDFH�DUHiO �REMHNW �YKRGQêFK�SUR�UR]YRM�SRGQLNiQt�Y�REFtFK�V %XGRYiQt�WHFKQLFNp�D�S tVWXSRYp�LQIUDVWUXNWXU\�N�DUHiO P�REMHNW P�V 9\WYR HQt�S HKOHGX�DUHiO �REMHNW �N�UR]YRML�SRGQLNiQt�V 3UH]HQWDFH�PLNURUHJLRQX�D�SRGQLNDWHOVNêFK�S tOHåLWRVWt�Y�PLNURUHJLRQX�V 3UH]HQWDFH�GDWDEi]H�DUHiO �REMHNW �N�SRGQLNiQt��

�2SDW HQt�þ�����
3RGSRUD�UR]YRMH�QRYêFK�SRGQLNDWHOVNêFK�DNWLYLW�
�$NWLYLW\��V 9\WYR LW�QiYRGQê�PDWHULiO�R�]DORåHQt�QRYpKR�SRGQLNiQt�V 3 tSUDYD�SURVWRU�SUR�]DþtQDMtFt�SRGQLNDWHOH�V 0HWRGLFNi�SRPRF�]iMHPF P�R�]DORåHQt�QRYpKR�SRGQLNiQt��V 3RGSRUD�S LOiNiQt�LQYHVWRUD�GR�3 HURYD���VSROXSUiFH�V�3 HURYHP�QD�Y\WYi HQt�

QDYD]XMtFtKR�]i]HPt�QD�~]HPt�PLNURUHJLRQX�V 3RGSRUD�Y]QLNX�NUDMVNpKR�OHWLãW �Y�NDWDVWUiOQtP�~]HPt�REFH�%RFKR �
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�
�
&tO��
6WDELOL]DFH�GUREQpKR�SRGQLNiQt�YH�VOXåHEiFK��
�
2SDW HQt�þ�����3RGSRUD�GUREQpKR�SRGQLNiQt�YH�VOXåEiFK�
�$NWLYLW\��V =DMLãW Qt�SURVWRU�SUR�SRGQLNiQt�YH�VOXåEiFK��V 0DUNHWLQJ�GUREQêFK�VOXåHE�Y�PLNURUHJLRQX�

�
�
35,25,7$��
52=92-�&(67291Ë+2�58&+8���

&HVWRYQt� UXFK� MH� Yê]QDPQêP� QiVWURMHP� SUR� VWDELOL]DFL� HNRQRPLN\� PLNURUHJLRQX�� 1D� ~]HPt�
PLNURUHJLRQX�QHMVRX�SRKR t�þL�Yê]QDPQp�YRGQt�]GURMH�Y\XåLWHOQp�SUR�FHVWRYQt�UXFK��+LVWRULFNp�SDPiWN\� MVRX� YH� VOHGRYDQpP� ~]HPt� WDNp� MHQ� Y�RPH]HQp� Pt H�� 5R]YRM� FHVWRYQtKR� UXFKX� Y�
PLNURUHJLRQX�MH�FtOHQ�QD�NUiWNRGREp�RGGHFKRYp�DNWLYLW\�RE\YDWHO�RNROQtFK�P VW��QD�VSRUWRYQt�D�
VSROHþHQVNp�Y\åLWt�D�UR]YRM�F\NORWXULVWLN\��

� &tO��
=YêãLW�DWUDNWLYLWX�PLNURUHJLRQX��

� 2SDW HQt�þ�����
3UH]HQWDFH�PLNURUHJLRQX�YþHWQ �S tOHåLWRVWt�WUiYHQt�YROQpKR�þDVX��
�$NWLYLW\��V 9\WYR LW�SURSDJDþQt�PDWHULiO�PLNURUHJLRQX�0RãW QND�V 0DSRYiQt�D�SUH]HQWDFH�]DMtPDYRVWt��YROQRþDVRYêFK�D�VSROHþHQVNêFK�DNWLYLW�V %XGRYiQt�SR]LWLYQtKR�PHGLiOQtKR�REUD]X�PLNURUHJLRQX�
�2SDW HQt�þ�����5R]YRM�F\NORWXULVWLN\�D�QDYD]XMtFtKR�]i]HPt�
�$NWLYLW\��V 6WDQRYHQt�VtW �F\NORWUDV�D�F\NORVWH]HN�Y�PLNURUHJLRQX�V %XGRYiQt�NYDOLWQtKR�R]QDþHQt��V 3URSDJDFH�F\NORWXULVWLN\�Y�PLNURUHJLRQX��YH�VSROXSUiFL�V�RNROQtPL�PLNURUHJLRQ\��V %XGRYiQt�QDYD]XMtFtKR�]i]HPt�SUR�F\NORWXULVWLNX��XE\WRYiQt��VWUDYRYiQt��YROQRþDVRYp�

DWUDNFH��VSRUWRYQt�S tOHåLWRVWL�DWG���
�
35,25,7$��
632/835È&(�2%&Ë�9�0,.525(*,218���

6SROXSUiFH�REFt�Y�PLNURUHJLRQ�QDEt]t��XVSRNRMRYiQt�SRW HE��NWHUp�VL�VDPRVWDWQ �REFH�PRKRX�
]DMLVWLW� MHQ� VW åt�� =iP UHP� MH� Y\WYR LW� SUR� REFH� PHWRGLFNp� ]i]HPt� S LVStYDMtFt� N� Y Wãt�~VS ãQRVWL� Y�]tVNiYiQt� GRWDþQtFK� SURVW HGN � QD� UR]YRMRYp� ]iP U\�� 9�VRXYLVORVWL� V�UHIRUPRX�
YH HMQp�VSUiY\�EXGRX�REFH�QXFHQ\�XVLORYDW�R�YêUD]Q Mãt� ÄSR]LFL³�N�SURVD]RYiQt� VYêFK�]iMP �
Y�2ORPRXFNpP�NUDML�D�UHJLRQX�1876�,,�6W HGQt�0RUDYD���

�
&tO��
9\WYR LW�SRGPtQN\�SUR�]YêãHQt�ILQDQþQtFK�SURVW HGN �QD��LQYHVWLþQt�D�UR]YRMRYp�]iP U\�Y�PLNURUHJLRQX�

� 2SDW HQt�þ�����=Y\ãRYiQt�LQIRUPRYDQRVWL�D�Y\XåtYiQt�GRWDþQtFK�SURJUDP ���
�
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$NWLYLW\��V 'DWDEi]H�]GURM �N�ILQDQFRYiQt�]iP U �REFt�V 3UDYLGHOQp�Y]G OiYiQt�S HGVWDYLWHO �REFt��V 0HWRGLFNi�D�DVLVWHQþQt�SRGSRUD�PLNURUHJLRQX�
�

&tO��
3RVtOLW�UROL�PLNURUHJLRQX�Y�UR]YRML�2ORPRXFNpKR�NUDMH�

� 2SDW HQt�þ�����
5R]YRM�VSROXSUiFH�REFt�Y�PLNURUHJLRQX��$NWLYLW\��V %XGRYiQt�NRPXQLNDþQtFK�D�LQIRUPDþQtFK�YD]HE�Y�PLNURUHJLRQX�V 6GtOHQt�LQIRUPDFt�R�UR]YRMRYêFK�DNWLYLWiFK�V 3URVD]RYiQt�]iP U �PLNURUHJLRQX��V ÒþDVW�]iVWXSF �PLNURUHJLRQX�Y�UR]KRGRYDFtFK�SURFHVHFK�Y�2ORPRXFNpP�NUDML�D�

UHJLRQX�1876�,,�6W HGQt�0RUDYD�
�
35,25,7$���
32'325$�=(0 ' /679Ë��
�

9�PLNURUHJLRQX� MH� Y�]HP G OVWYt� ]DP VWQiQD� Yê]QDPQi� þiVW� HNRQRPLFN\� DNWLYQtKR�RE\YDWHOVWYD�� ]iURYH � MVRX� ]HP G OVNp� VXEMHNW\� XåLYDWHOHP� SRGVWDWQp� þiVWL� NUDMLQ\�
PLNURUHJLRQX�� 3RGSRUD� ]HP G OVWYt� MH� FtOHQD� QD� VWDELOL]DFL� RGE\WX� ]HP G OVNêFK� SURGXNW ��
NWHUi�VH�GRWêNi�]HMPpQD�GUREQêFK�]HP G OF ��D�Y]KOHGHP�N�S LSUDYRYDQpPX�YVWXSX�ý5�GR�
(8�WDNp�QD�]DYiG Qt�HNRORJLFNêFK�SRVWXS �Y�]HP G OVNp�YêURE ��

�
&tO��
=DFKRYDW�]HP G OVNRX�YêUREX�Y�PLNURUHJLRQX�
�2SDW HQt�þ�����6WDELOL]DFH�RGE\WX�]HP G OVNêFK�SURGXNW �
�$NWLYLW\��
3RGSRUD�Y]QLNX�NRRSHUDþQtFK�YD]HE�PH]L�]HP G OFL��
3RGSRUD�Y]QLNX�RGE\WRYêFK�GUXåVWHY�
'LYHU]LILNDFH�]HP G OVNp�SURGXNFH�]DMLã XMtFt�DOWHUQDWLYQt�]GURMH�S tMP ��2SDW HQt�þ������
3RGSRUD�HNRORJLFNêP�SRVWXS P�Y�]HP G OVWYt�Y�PLNURUHJLRQX�
�$NWLYLW\��3RGSRUD�PLPRSURGXNþQtFK�IXQNFt�]HP G OVNp�NUDMLQ\�YþHWQ �OHV �PLNURUHJLRQX�
0RGHUQL]DFH�]HP G OVNêFK�YêUREQtFK�WHFKQRORJLt�N�OHSãt�RFKUDQ �åLYRWQtKR�SURVW HGt�

��
�������3UREOpPRYi�REODVW��/LGVNp�]GURMH�
�
35,25,7$��
67$%,/,=$&(�3238/$&(�0,.525(*,218���

9êUD]QêP� ]QDNHP� VWUXNWXU\� SRSXODFH� PLNURUHJLRQX� MH� ]Y\ãXMtFt� VH� QHSRP U� PH]L�RE\YDWHOVWYHP�VWDUãtP����OHW�D�PODGãtP����OHW��R�NWHUpP�Y\SRYtGi�W]Y��LQGH[�VWi t��9�EXGRXFQX�
MH�PLNURUHJLRQ�RKURåHQ�~E\WNHP�RE\YDWHOVWYD��]H�NWHUpKR�Y\SOêYDMt�GDOãt�SUREOpP\�MDNR�MH�QLåãt�
GD RYi� YêW åQRVW�� RKURåHQt� ãNRO� Y�PLNURUHJLRQX� L� RKURåHQt� VtW � VOXåHE� PLNURUHJLRQX�� .H�
VWDELOL]DFL� SRSXODFH� S LVS MH� VQD]ãt� S tVWXS� N�E\GOHQt�� PRåQRVW� XSODWQ Qt� RE\YDWHO�� GREUi�
LQIRUPDþQt�D�GRSUDYQt�LQIUDVWUXNWXUD�PLNURUHJLRQX� HãHQi�Y�RVWDWQtFK�þiVWHFK�VWUDWHJLH���
�
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&tO��
8GUåHW�PODGp�OLGL�Y�PLNURUHJLRQX��Y\WYR LW�SRGPtQN\�SUR�LPLJUDFL�RE\YDWHO�GR�PLNURUHJLRQX�
�2SDW HQt�þ������
=YêãHQt�GRVWXSQRVWL�E\GOHQt�Y�PLNURUHJLRQX��$NWLYLW\���V 9\WYR HQt�UHJLVWUX�E\GOHQt�Y�PLNURUHJLRQX��YROQp�E\W\��GRP\��VWDYHEQt�SR]HPN\��V 9êVWDYED�E\WRYêFK�GRP �]D�Y\XåLWt�VGUXåHQêFK�ILQDQþQtFK�SURVW HGN ��SURVW HGN\�

REFt��]iMHPF �R�E\GOHQt��GRWDþQtFK�SURVW HGN ���VRXNURPêFK�LQYHVWLþQtFK�SURVW HGN ��V 3 tSUDYD�SR]HPN �QD��E\WRYRX�YêVWDYEX��V 3RGSRUD�LQGLYLGXiOQt�E\WRYp�YêVWDYE\�
�&tO��
=YêãLW�]DP VWQDQRVW�RE\YDWHO�PLNURUHJLRQX�
�2SDW HQt�þ������
9\XåLWt�SURJUDP �VWiWQt�DNWLYQt�SROLWLN\�]DP VWQDQRVWL�D�GDOãtFK�SRGS UQêFK�SURJUDP ��N�
Y WãtPX�XSODWQ Qt�RE\YDWHO�QD�WUKX�SUiFH��$NWLYLW\��V 3RUDGHQVWYt�D�RVY WD�R�SURJUDPHFK�DNWLYQt�SROLWLN\�QH]DP VWQDQRVWL��V ,QIRUPRYiQt�R�VWDYX�WUKX�SUiFH��V 9\XåLWt�YH HMQ �SURVS ãQêFK�SUDFt�D�RVWDWQtFK�SURJUDP �VWiWQt�DNWLYQt�SROLWLN\�]DP VWQDQRVWL�V 9\XåLWt�RE\YDWHO�S L�UHDOL]DFL�PtVWQtFK�SURMHNW �

�
35,25,7$��
=/(3â(1Ë�2%ý$16.e�9<%$9(1267,�

2EþDQVNi�Y\EDYHQRVW�YêUD]Q �S LVStYi�N�FHONRYpPX�ÄNRPIRUWX³�åLYRWD�Y�PLNURUHJLRQX��.YDOLWQt�REþDQVNi� Y\EDYHQRVW� MH� YOLYHP� ~E\WNX� QDUR]HQêFK� G Wt� D� S HVRXYiQt� DNWLYLW� RE\YDWHO� GR�
RNROQtFK�P VW�RKURåHQD��9�SULRULW �Ä=OHSãHQt�REþDQVNp�Y\EDYHQRVWL�PLNURUHJLRQX³�MVRX� HãHQD�
W L� RKQLVND�SUREOpP ��RKURåHQt� VtW � ãNRO� ~E\WNHP�G Wt� D� Y\XåtYiQtP�ãNRO�PLPR�PLNURUHJLRQ��
QHGRVWDWHþQp�VRFLiOQt�]i]HPt�S LEêYDMtFtFK�VWDUãtFK�RE\YDWHO�PLNURUHJLRQX���
&tO���
6WDELOL]DFH�VtW �ãNRO�Y�PLNURUHJLRQX�
�2SDW HQt�þ������
=Y\ãRYiQt�G Y U\�RE\YDWHO�NH�ãNROiP�PLNURUHJLRQX��
�$NWLYLW\���V %XGRYiQt�5RGLþRYVNêFK�UDG�S L�ãNROiFK�V 3RGSRUD�GQ �RWHY HQêFK�GYH t�YH�ãNROiFK�V 2VY WD�R�S HGQRVWHFK�ãNRO�QD�YHQNRY ���2SDW HQt�þ������
=OHSãRYiQt�Y\EDYHQRVWL�ãNRO��PLPRãNROQt�]iMPRYp�þLQQRVWL�D�VSROXSUiFH�ãNRO�
�$NWLYLW\��V 3RGSRURYDW�Y\WYi HQt�VGUXåHQt�S t]QLYF �ãNRO�VH�VDPRVWDWQRX�SUiYQt�VXEMHNWLYLWRX�N�S LMtPiQt�JUDQWRYêFK�SURVW HGN �V 9\XåtW�]UXþQêFK�RE\YDWHO�PLNURUHJLRQX�N�]iMPRYp�þLQQRVWL�S L�ãNROiFK�V 5R]ãL RYiQt�Y\EDYHQRVWL�ãNRO�V 9]iMHPQi�VSROXSUiFH�ãNRO��Y�PLNURUHJLRQX�

�
��
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�
&tO��
=YêãLW�GRVWXSQRVW�VRFLiOQtFK�VOXåHE�Y�PLNURUHJLRQX��
�2SDW HQt�þ������
%XGRYiQt�VRFLiOQtKR�]i]HPt�]HMPpQD�VWDUãtFK�RE\YDWHO�PLNURUHJLRQX�
�$NWLYLW\��V 6\VWpP�WHUpQQt�SHþRYDWHOVNp�VOXåE\�SUR�VHQLRU\�V 9êVWDYED�VRFLiOQtFK�SRE\WRYêFK�]D t]HQt�SUR�VHQLRU\�V 9ROQRþDVRYi�D�NOXERYi�þLQQRVW�VHQLRU �V =YêãHQt�LQIRUPRYDQRVWL�RE\YDWHO�R�VRFLiOQtFK�VOXåEiFK�
�

�35,25,7$���
32'325$�2%ý$16.é&+�$.7,9,7��2%<9$7(/�
�

2EþDQVNp� DNWLYLW\� MVRX� ]GURMHP� ERKDWpKR� YH HMQpKR� åLYRWD�� NWHUê� S LVStYi� N�SRVLORYiQt�VRFLiOQtFK� YD]HE� Y�PLNURUHJLRQX� D� Yê]QDPQRX� P URX� SRVLOXMH� Y]WDK� RE\YDWHO� N�REFL� D�
PLNURUHJLRQX��-H�QXWQR�MH�SRVtOLW�NYDOLWQtP�V\VWpPHP�LQIRUPRYiQt��]YêãHQtP�SRGtOX�REþDQ �QD�
UR]KRGRYiQt�D�SRGSRURX�VSRONRYêFK�D�]iMPRYêFK�RUJDQL]DFt��NWHUp�MVRX��SURVW HGQtNHP�~þDVWL�
QD�YH HMQpP�åLYRW �RE\YDWHO����

�
&tO��
=YêãLW�]iMHP�RE\YDWHO�PLNURUHJLRQX�R�ÄY FL�YH HMQp³�
�2SDW HQt�þ������
=OHSãRYiQt�LQIRUPRYDQRVWL�D�DNWLYLW\�RE\YDWHO�
�$NWLYLW\��V =OHSãLW�Y\XåLWt�LQIRUPDþQtFK�QiVWURM �REFt��V %XGRYiQt�LQIRUPDþQtFK�VW HGLVHN�PLNURUHJLRQX�V =YêãHQt�S tVWXSX�RE\YDWHO�N�YêSRþHWQt�WHFKQLFH�D�LQWHUQHWX�V 1RYp�IRUP\�LQIRUPRYiQt�D�Y\XåLWt�SRGQ W �YH HMQRVWL��

�
&tO��
9\WYR LW�SRGPtQN\�SUR�UR]YRM�VSRONRYp�D�]iMPRYp�þLQQRVWL��
�2SDW HQt�þ������
=OHSãRYiQt�SRGPtQHN�SUR�þLQQRVW�VSRONRYêFK�D�]iMPRYêFK�RUJDQL]DFt�
�$NWLYLW\��V âNROHQt�D�LQIRUPRYiQt�VSRON �D�]iMPRYêFK�RUJDQL]DFt��V 0HWRGLFNi�SRPRF�S L�]tVNiYiQt�ILQDQþQtFK�SURVW HGN �V 3 tPi�ILQDQþQt�SRGSRUD�VSRON �D�]iMPRYêFK�RUJDQL]DFt��V 9]iMHPQi�VSROXSUiFH�VSRON �D�]iMPRYêFK�RUJDQL]DFt�Y�PLNURUHJLRQX�V 9\WYi HQt�SURVWRU�SUR�þLQQRVW�VSRON �D�]iMPRYêFK�RUJDQL]DFt��2SDW HQt�þ�������
3RGSRUD�YROQRþDVRYêFK�DNWLYLW�G Wt�D��POiGHåH�
�$NWLYLW\��V 3RGSRUD�VSRUWRYQtFK�DNFt�SUR�G WL�D�POiGHå�V 3RGSRUD�VSRONRYp�D�NOXERYp�þLQQRVWL�POiGHåH�V %XGRYiQt�D�~GUåED�VSRUWRYLã �D�NXOWXUQtFK�]D t]HQt�����
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�
�������3UREOpPRYi�REODVW��äLYRWQt�SURVW HGt�D�LQIUDVWUXNWXUD�
�
35,25,7$��
3eý(�2�ä,9271Ë+2�35267 ('Ë���
�

3ULRULWD� Ä3pþH� R� åLYRWQt� SURVW HGt� PLNURUHJLRQX³� MH� Y\PH]HQD� GY PL� FtOL�� 6QtåHQt� REMHPX�]E\WNRYpKR� NRPXQiOQtKR� RGSDGX�� MHå� P åH� ]YêãLW� ~VSRU\� ILQDQþQtFK� SURVW HGN � REFt��
'UXKRWQp�Y\XåLWt�RGSDGX��Y\XåtYiQt�NRPSRVWRYDQpKR�ELRRGSDGX��S LVS MH�N�XGUåRYiQt�NYDOLW\�
S GQtKR�IRQGX�PLNURUHJLRQX�� HãHQ\�PXVt�EêW� L�VWDUp�HNRORJLFNp�]iW åH��6QLåRYiQt�VSRW HE\�IRVLOQtFK� SDOLY� MH� åiGRXFt� Y]KOHGHP� N� YHONpPX� ILQDQþQtPX� ]DWtåHQt� RE\YDWHO� PLNURUHJLRQX�
VSRW HERX�SO\QX�D�WUHQGX��VQLåRYiQt�YHONp�HQHUJHWLFNp�QiURþQRVWL�PLNURUHJLRQX��
�&tO���
6QtåHQt�REMHPX�]E\WNRYpKR�NRPXQiOQtKR�RGSDGX�
�2SDW HQt�þ������
3RGSRUD�HNRORJLFNpKR�QDNOiGiQt�V�RGSDG\�
�$NWLYLW\��V 2VY WD�]DP HQi�QD�HNRORJLFNp�KRVSRGD HQt�V�RGSDG\�V 3RGSRUD�NRPSRVWRYiQt�D�Y\XåtYiQt�ELRRGSDGX�V 6SROHþQi� HãHQt�KRVSRGD HQt�V�RGSDG\��V 5HNXOWLYDFH�]DWtåHQêFK�NRQWDPLQRYDQêFK�SORFK��
&tO��
6QtåHQt�VSRW HE\�IRVLOQtFK�SDOLY�±�QHREQRYLWHOQêFK�]GURM �HQHUJLH�
�2SDW HQt�þ������
3RGSRUD�ãHWUQpPX�QDNOiGiQt�V�HQHUJLHPL�D�Y\XåLWt�REQRYLWHOQêFK�]GURM �HQHUJLH��$NWLYLW\��V 6QLåRYiQt�VSRW HE\�HQHUJLH�Y�REHFQtFK�REMHNWHFK�V 2VY WD�R�PRåQRVWHFK�~VSRU�HQHUJLH�D�REQRYLWHOQêFK�]GURMtFK�HQHUJLH�YþHWQ �]GURMtFK�

MHMLFK�ILQDQFRYiQt�V 3RGSRUD�Y\XåLWt�WHFKQRORJLt�N�~VSR H�HQHUJLt��V 9\XåLWt�DOWHUQDWLYQtFK�]GURM �HQHUJLH��]HMPpQD�ELRPDV\�
�
�
35,25,7$��
2%129$�$�7925%$�.5$-,1<�0,.525(*,218��9=+/('�2%&Ë��

.UDMLQD� MH� Yê]QDPQêP� þLQLWHOHP�� NWHUê� Y\WYi t� åLYRWQt� SURVW HGt� RE\YDWHO�� ]QDþQ � S LVStYi�
N�FHONRYpPX� Ui]X� PLNURUHJLRQX�� -H� GRPRYHP� PtVWQtFK� RE\YDWHO� D� VORXåt� N�MHMLFK� UHNUHDFL��3ULRULWD�MH�]DFtOHQD�QD�SRVtOHQt�QHYêUREQt�IXQNFH�NUDMLQ\�]D�SRPRFL�REQRY\�VtW �SROQtFK�FHVW�D�
QDYD]XMtFt� ]HOHQ �Y�NUDMLQ � MDNR�VSRMRYDFtKR�þOiQNX�PH]L�RE\YDWHOL�REFt�D�NUDMLQRX��1HGtOQRX�
VRXþiVWt� MH� L� � ]OHSãRYiQt� Y]KOHGX� REFt�� 'DOãtP� FtOHP� MH� EXGRYiQt� N�S tURG � S tY WLYêFK�
SURWLHUR]QtFK�RSDW HQt� HãtFtFK�YRGQt�D�Y WUQRX�HUR]L��9�VRXYLVORVWL� V�SRYRG RYêPL�XGiORVWPL�
VH�MDNR�QH]E\WQRX�MHYt�UHYLWDOL]DFH� tþQtFK�V\VWpP ���
�
&tO��
2EQRYLW�D�UHYLWDOL]RYDW�WUDGLþQt�S tURGQt�SUYN\�Y�NUDMLQ �
�2SDW HQt�þ������
2EQRYD�D�~GUåED�SROQtFK�FHVW�D�]HOHQ �Y�NUDMLQ �
�$NWLYLW\��V =SHY RYiQt�SROQtFK�FHVW�
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V 2EQRYD�SROQtFK�FHVW�V 9êVDGED�D�~GUåED�OLQLRYp�]HOHQ �SRGpO�FHVW�V ÒGUåED�WUDYQDWêFK�SORFK�D�QHREG OiYDQp�S G\��
�2SDW HQt�þ�������
%XGRYiQt�S tURGQtFK��SURWLHUR]QtFK�RSDW HQt���$NWLYLW\��V =DWUDY RYiQt�D�]DOHVQ Qt�REODVWt�RKURåHQêFK�HUR]t�V 2EQRYD�WUDGLþQtFK�Y WURODP �V 9êVDGED�VWURP �Y�WUDGLþQtFK�ORNDOLWiFK��2SDW HQt�þ������
5HYLWDOL]DFH� tþQtFK�V\VWpP �Y�PLNURUHJLRQX�
�$NWLYLW\��V 2EQRYD�S LUR]HQp�IXQNFH�WRN �V =Y\ãRYiQt�UHWHQþQt�VFKRSQRVWL�NUDMLQ\�V ÒGUåED� tþQtFK�NRU\W�
�&tO��
=OHSãLW�Y]KOHG�REFt��
�2SDW HQt�þ������
=Y\ãRYiQt�DWUDNWLYLW\�YH HMQêFK�SURVWUDQVWYt�Y�REFtFK��$NWLYLW\��V 9êVDGED�D�~GUåED�]HOHQ �Y�REFtFK��V ,QVWDODFH�D�~GUåED�SUYN �REHFQtFK�PRELOLi ��V 5HNRQVWUXNFH�YQLW Qt�LQIUDVWUXNWXU\�REFt�V 6RXW å�YH�Y]KOHGX�REFt�PLNURUHJLRQX�V ÒþDVW�RE\YDWHO�QD�SURMHNWHFK�XWYi HQt�YH HMQêFK�SURVWUDQVWYt��

�
�
35,25,7$��
=/(3â29È1Ë�'235$91Ë�$�7(&+1,&.e�,1)5$6758.785<���

.YDOLWD�VLOQLþQt�VtW �QHQt�XVSRNRMLYi��'RSUDYQt�REVOXåQRVW�]QDþQ �]DW åXMH�REHFQt�UR]SRþW\�D�
PQRKG\� QHNRUHVSRQGXMH� V�QiYD]QRVWt� YH HMQp� GRSUDY\� Y�RNROQtFK� P VWHFK�� 3ULRULWD� MH�
]DP HQD�QD�NYDOLWQt�SURSRMHQt�V�YQ MãtP�SURVW HGtP�PLNURUHJLRQX��MDN�]�KOHGLVND�GREXGRYiQt�D� ~GUåE\� VLOQLþQt� VtW �� WDN� ]�KOHGLVND� NYDOLWQtKR� SURSRMHQt� PLNURUHJLRQX� YH HMQRX� GRSUDYRX��
2EODVW� WHFKQLFNp� LQIUDVWUXNWXU\� MH� FtOHQD� QD� HãHQt� QHMSDOþLY MãtFK� SUREOpP � �� RFKUDQ\�
SRYUFKRYêFK�D�SRG]HPQtFK�YRG�D�QHGRVWDWHþQp�SUHYHQFL�SRYRG RYêFK�XGiORVWt��
�
&tO��
=OHSãRYiQt�GRSUDYQt�LQIUDVWUXNWXUX�PLNURUHJLRQX�
�2SDW HQt�þ������
%XGRYiQt�GRSUDYQtFK�NRPXQLNDFt�YHGRXFtFK�PLPR�VtGOD�PLNURUHJLRQX�
�$NWLYLW\��V 3RGSRUD�YêVWDYE\�GiOQLFH�'��V 3URVD]HQt�]iP UX�Y\EXGRYiQt�U\FKORVWQt�NRPXQLNDFH�3 HURY�%\VW LFH�SRG�+RVWêQHP�V 3RGSRUD�YêVWDYE\�REFKYDWX�+RUQt�0RãW QLFH��2SDW HQt�þ������
5R]YRM�GRSUDYQt�REVOXåQRVWL�
�$NWLYLW\��V 3URSRMRYiQt�VtGHO�PLNURUHJLRQX�YH HMQRX�GRSUDYRX��
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{}|�~��U�ue j)�3v���x:m�g h�o)h ���

V 3U ]NXP�SRW HE�RE\YDWHO�Y�REODVWL�QiYD]QRVWL�YH HMQp�GRSUDY\��V 3RGSRUD�GUREQêFK�SRVN\WRYDWHO �YH HMQp�GRSUDY\�
�2SDW HQt�þ������
3pþH�R�VWiYDMtFt�NRPXQLNDFH�PLNURUHJLRQX�
�$NWLYLW\��V ÒGUåED�ORNiOQtFK�]iYDG�NRPXQLNDFt�V 5HNRQVWUXNFH�PtVWQtFK�NRPXQLNDFt��V ,QLFLDFH�NRPSHQ]DFt�]D�QDGP UQp�S HW åRYiQt�NRPXQLNDFt�
�
&tO���
=OHSãLW�YRGQt�KRVSRGi VWYt�Y�PLNURUHJLRQX�
�2SDW HQt�þ������
2FKUDQD�SRG]HPQtFK�D�SRYUFKRYêFK�YRG�PLNURUHJLRQX�
�$NWLYLW\��V %XGRYiQt�D�PRGHUQL]DFH�NDQDOL]DþQtFK�VtWt�V 9êVWDYED�þLVWtUHQ�RGSDGQtFK�YRG�V 3UHYHQFH�ERGRYêFK�]GURM �]QHþLãW Qt�SRYUFKRYêFK�D�SRG]HPQtFK�YRG�
�2SDW HQt�þ������
=DSRMHQt�PLNURUHJLRQX�GR� HãHQt�SURWLSRYRG RYêFK�RSDW HQt�
�$NWLYLW\��V 6SROXSUiFH�REFt�V�RGSRY GQêPL�LQVWLWXFHPL�QD��Y\WYi HQt�SURWLSRYRG RYêFK�RSDW HQt�V =DSRMHQt�RE\YDWHO�GR�Y\WYi HQt�SRYRG RYêFK�SOiQ �V 3UHYHQFH�SRYRG RYêFK�XGiORVWt�V 2GVWUD RYiQt�QiVOHGN �SRYRGQt���

�
�
�������������������������
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���25*$1,=$ý1Ë�=$-,â7 1Ë�
�������5HDOL]DFH�D�ILQDQFRYiQt�VWUDWHJLH�UR]YRMH��
�
� 6WUDWHJLH� EXGH� UHDOL]RYiQD� SURVW HGQLFWYtP� SURMHNW � Y\FKi]HMtFtFK� ]�RSDW HQt� VWUDWHJLH� D�
QDSO XMtFt� MHMLFK� DNWLYLW\�� 3URMHNWHP� VH� UR]XPt� UHDOL]RYDWHOQê� ]iP U� LQYHVWLþQtKR� þL� QHLQYHVWLþQtKR�
FKDUDNWHUX���6t RYp�YD]E\�V\VWpPX�ILQDQFRYiQt�MVRX�]Qi]RUQ Q\�QD�REUi]NX�þ������2EUi]HN�þ�����6FKpPD�ILQDQFRYiQt�VWUDWHJLH�UR]YRMH�

�
�
���g m(p j�tqe ��oi���i�)�inujup � �i�unm�|)hie j3v��)hsh�tqe l o�l e ��
�
��
�
�
�
��
�
�
�
�
�
�
�
�
�

�7\SRYp�SURMHNW\�QDSO XMtFt�VWUDWHJLL��V 3URMHNW\� PLNURUHJLRQX� ±� EXGRX� ILQDQFRYiQ\� ]�5R]YRMRYpKR� IRQGX� PLNURUHJLRQX��
)LQDQFRYiQt� P åH� EêW� GRSO RYiQR� VRXNURPêP� NDSLWiOHP� X� SURMHNW �� NGH� UHDOL]DFH� EXGH�
S tQRVHP�SUR�VRXNURPê�VHNWRU��V ,QGLYLGXiOQt�SURMHNW\�REFt�±� MVRX� ]DORåHQ\�QD� ILQDQFRYiQt� ]�PtVWQtFK� UR]SRþW � MHGQRWOLYêFK�
REFt�� SRS tSDG � PRKRX� EêW� GRSOQ Q\� VRXNURPêP� PtVWQtP� NDSLWiOHP�� 7\WR� SURMHNW\� O]H�
Y�RMHGLQ OêFK� S tSDGHFK� ILQDQþQ � PRWLYRYDW� ]�5R]YRMRYpKR� IRQGX� PLNURUHJLRQX�� -HMLFK�
UHDOL]DFH�VH�PXVt�SURND]DWHOQ �SR]LWLYQ �ÄGRWNQRXW³�YtFH�REFt�PLNURUHJLRQX��3 tQRV�PXVt�EêW�
REKiMHQ�Y�RUJiQHFK�PDQDJHPHQWX�VWUDWHJLH��0LNURUHJLRQ�P åH�LQGLYLGXiOQtP�SURMHNW P�REFt��
SRVN\WRYDW�PHWRGLFNp�]i]HPt��V 3URMHNW\� MLQêFK�VXEMHNW � �SRGQLNDWHOVNp�VXEMHNW\��VSRON\�þL�]iMPRYp�RUJDQL]DFH�DM�����~þDVW�
MLQêFK� VXEMHNW � P åH� S LQpVW� HIHNW� ]QiVREHQt� PtVWQtFK� ]GURM � Y\XåLWHOQêFK� QD� UHDOL]DFL�VWUDWHJLH�� 7\WR� SURMHNW\� O]H� Y�S tSDG � MHMLFK� SR]LWLYQtKR� S tQRVX� SUR� UR]YRM� PLNURUHJLRQX�
ILQDQþQ �PRWLYRYDW�]�)RQGX�UR]YRMH�PLNURUHJLRQX��S tSDGQ �]�PtVWQtFK�UR]SRþW �REFt��-DNR�X�
S HGFKR]tKR� S tSDGX� EXGH� ]iOHåHW� QD� SRVRX]HQt� SURMHNWX� RUJiQ\� PDQDJHPHQWX� VWUDWHJLH��
SRS tSDG � X�PtVWQtFK� SURMHNW � QD� ]YiåHQt� ]DVWXSLWHOVWYD� REFt�� ,� X� W FKWR� SURMHNW � MH�PRåQp�
QDEtGQRXW�PHWRGLFNp� ]i]HPt�PLNURUHJLRQX��9êKRGQi�VH� MHYt� SRGSRUD� ÄVRXNURPpKR³� VHNWRUX�
Y�]tVNiYiQt�~þHORY �Yi]DQêFK�GRWDFt���

6\VWpPRYp�]GURMH�ILQDQFRYiQt�V )RQG� UR]YRMH� PLNURUHJLRQX� ±� S LVStYDMt� GR� Q M� MHGQRWOLYp� REFH� GOH� SRþWX� RE\YDWHO��
3URVW HGQLFWYtP� WRKRWR� IRQGX� EXGRX� S LMtPiQ\� GRWDþQt� SURVW HGN\� QD� SURMHNW\� PLNURUHJLRQX��
ýOHQVNp�S tVS YN\�REFt�E\�P O\�PtW�Y�UR]SRþWX�IRQGX�IXQNFL�SRX]H�GRSO NRYRX���

� V 0tVWQt�UR]SRþW\�REFt�±�MVRX�]GURMHP�LQGLYLGXiOQtFK�SURMHNW �REFt��,�PtVWQt�UR]SRþW\�PRKRX�EêW�S tMHPFHP�~þHORYp�GRWDFH�QD�ILQDQFRYiQt�VYpKR�SURMHNWX��
�

��g m(p j�tqe �cryl t�g m�g j�k3l m�v)w[xcmizue v)tuh

� vi�3l o�l �3wi��� v���|�g mqp j�tqe �cm����)�

��g m(p j�tqe �ap l vu�)�i�6�)w���p j�tqe

� m��)g mio�m�� vu�6�(o�hinuj3tm��i�)�)ryl t�g m�g j�k3l m�v�wx:m)z(e v�tuh
� m)n(o�m�p m�o��� m�vi�rsl tug m�g j)k3l m�v�w
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{}|�~��U�ue j)�3v���x:m�g h�o)h ���

V 6RXNURPê�NDSLWiO��� �SRGtOt�VH�QD�ILQDQFRYiQt�SURMHNW �Y\FKi]HMtFtFK�]H�VWUDWHJLH��6RXNURPê�
NDSLWiO� MH� åiGRXFt� ]DSRMLW� � GR� ILQDQFRYiQt� SURMHNW � PLNURUHJLRQX� D� � REFt� V�S tQRVHP� SUR�
VRXNURPê�VHNWRU��SRGQLNDWHOH��VSRON\�D�]iMPRYp�RUJDQL]DFH���

�'RILQDQFRYiYiQt�ÄGRWRYDQêFK³�SURMHNW �PLNURUHJLRQX�
3RGPtQNRX�SURMHNW ��QD�NWHUp�MH�åiGiQD�ILQDQþQt�SRGSRUD�]�GRWDþQtFK�SURJUDP ��MH�SRP UQê�SRGtO�

åDGDWHOH�QD�FHONRYêFK�QiNODGHFK��3RGtO� QD�QiNODGHFK� MH� ILQDQþQtP�Y\MiG HQtP�VNXWHþQp�SRW HEQRVWL�
DNWLYLW�UHDOL]RYDQêFK�SURMHNWHP��'RILQDQFRYiYiQt� SURMHNW � PLNURUHJLRQX� EXGH� Y\åDGRYDW� ]YêãHQp� QiURN\� QD� 5R]YRMRYê� IRQG�
PLNURUHJLRQX��6RXþiVWt�S tSUDY\�NDåGpKR�ÄGRWRYDQpKR³�S tMHPFH�ILQDQFt�PXVt�EêW�L�SOiQ�GRILQDQFRYiQt�
SURMHNWX�GOH�GRSDG �SURMHNWX��]DORåHQê�QD�ILQDQFRYiQt�]�YêãH�SRSVDQêFK��V\VWpPRYêFK�]GURM ���
�

'DWDEi]H�Y\XåLWHOQêFK�GRWDþQtFK�]GURM �QD�ILQDQFRYiQt�SURMHNW �VWUDWHJLH�MH�REVDåHQD�Y�S tOR]H��
þ����±�'RWDþQt�]GURMH�ILQDQFRYiQt�SURMHNW �6WUDWHJLH�UR]YRMH�PLNURUHJLRQX�0RãW QND��
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dfe g hie j)k3l j[g m�nuo)mqp j[ryl t�g m�g j�k�l m�v�wyx:mizue v)tuh

{}|�~��U�ue j���v���xcm�g h�o)h���

�����0DQDJHPHQW�VWUDWHJLH��
�
� 0DQDJDPHQW� tGt�UHDOL]DFL�VWUDWHJLH�� t]HQt�UHDOL]DFH�6WUDWHJLH�UR]YRMH�PLNURUHJLRQX�0RãW QND�
MH� ]DORåHQR� QD� RILFLiOQtFK� RUJiQHFK� VYD]NX� REFt�� ÒVW HGQt� UROL� ]DXMtPi� YDOQi� KURPDGD� D� UDGD�
PLNURUHJLRQX��7\�MVRX�GRSOQ Q\�SUDFRYQtPL�VNXSLQDPL��MHMLFKå�S tQRVHP�EXGH�NYDOLWQ Mãt�UR]KRGRYiQt�
UDG\�D�YDOQp�KURPDG\���6ORåN\�PDQDJHPHQWX�VWUDWHJLH��9DOQi�KURPDGD�PLNURUHJLRQX�±�MH�QHMY\ããtP�RUJiQHP� t]HQt�UHDOL]DFH�VWUDWHJLH��6FKYDOXMH�6WUDWHJLL�UR]YRMH�PLNURUHJLRQX� 0RãW QND� D� DNWXDOL]DFH� MHMLFK� þiVWt�� 9\PH]XMH� þLQQRVW� 5DG\� PLNURUHJLRQX� S L�
RSHUDWLYQtP� t]HQt�VWUDWHJLH��6FKYDOXMH�KRGQRWtFt�]SUiYX�UHDOL]DFH�VWUDWHJLH��5DGD�PLNURUHJLRQX�±� QDSO XMH� IXQNFL� RSHUDWLYQtKR� þOiQNX� t]HQt� UHDOL]DFH� VWUDWHJLH��5R]KRGXMH� QD��
]iNODG �VFKYiOHQp�6WUDWHJLH�UR]YRMH�PLNURUHJLRQX�0RãW QND�D�GRSRUXþHQt�SUDFRYQtFK�VNXSLQ���3UDFRYQt� VNXSLQ\� ±� MVRX� Y\WYR HQ\� NH� �� SUREOpPRYêP� REODVWHP� VWUDWHJLH� ±� (NRQRPLFNê� UR]YRM��
/LGVNp� ]GURMH� D�äLYRWQt� SURVW HGt� D� LQIUDVWUXNWXUD��3OQt� IXQNFL� SRUDGQtKR� D� LQLFLDWLYQtKR�RUJiQX�5DG\�
PLNURUHJLRQX��3 LSUDYXMt�N�SURMHGQiQt�Y\PH]HQt�SULRULWQtFK�SURMHNW ��SOiQ�MHMLFK�UHDOL]DFH��Y\XåLWt�]GURM �
ILQDQFRYiQt�� SOiQ� GRILQDQFRYiQt� SURMHNWX�� KRGQRFHQt� UHDOL]DFH� D� GRSDGX� SURMHNW � DWG�� 3UDFRYQt�
VNXSLQ\�MVRX�VORåHQ\�]H�]iVWXSF �MHGQRWOLYêFK�REFt�D�S HGVHG\��6ORåHQt�SUDFRYQtFK�VNXSLQ�VFKYDOXMH�
9DOQi� KURPDGD� PLNURUHJLRQX�� 6RXþLQQRVW� SUDFRYQtFK� VNXSLQ� V�5DGRX� MH� ]DEH]SHþHQD� ~þDVWt�
S HGVHG �SUDFRYQtFK�VNXSLQ�QD�MHGQiQt�5DG\��*DUDQW�SURMHNWX�±�RVRED�þL�VXEMHNW�RGSRY GQê�]D�UHDOL]DFL�SURMHNWX��3UDFRYQt�VNXSLQD�SURMHNWX�±�UDGD�PLNURUHJLRQX�P åH�XVWDYLW�SUDFRYQt�VNXSLQX�SURMHNWX�Y�S tSDG ��åH�
SRVRXGt�MHMt�SR]LWLYQt�S tQRV�N�UHDOL]DFL�SURMHNWX��0DQDåHU�PLNURUHJLRQX�±�MH�YêNRQQRX�VORåNRX�PDQDJDPHQWX���SOQt�UR]KRGQXWt�UDG\�D�YDOQp�KURPDG\�
PLNURUHJLRQX�������������������������������������

°6h�g h�v�e|�g m(p j�t�e wxch�vihi±uj3grsl t�g m�g j�k3l m�v�w

� ² h�� v)�[�)g m�rshi��h � m��)g m�o�m�� v�³3�)mc�(o)h�nit�wcm��)�)�ryl t�g m�g j�k3l m�v�wyxcmiz(e v�tuh

´ j��3v)��v�� � h)�)�crsl t�g m�g j)k3l m�v�w
� h)��hryl t�g m�g j�k3l m�v)w � j��)��j���m�o)³|�g h���m�o�v�� �i�:�it�w�|�l v

|�g h��um�o�v����it�w�|)l v)h|�g msm���� h)�ueµ ~f¦c¶·¦:xy¸ � ¦�¹ ² ¦ ´)µ

|�g h��um�o�v����it�w�|)l v)h[|�g mm���� h)�ueº�� � da~�»a{�¼½¹ �=� ¦ ´ �

|�g h��um�o�v����it�w�|)l v)h|�g msm���� h)�ue¾ � ² ¦�¿�¶=À�� � ¦Ádf¿ µ�� ÀuÂ� ¶=Ã � Âad�¿ �=Ä ~¿ Ä=� Â
�

v)��r e �sv)hy|�g mqp j�tqe �Áo��i�i�)�inujup � �)�unuj�ue g h�e j�k3l j[g min(o�mqp jÅ�l v��3l o�l �3w)��� v���m��)�i�ihÆ|�g m�p j3t�e �=p l vu�i�i�y|)g ��o�v�l ��tq�:�)w)��p j�t�e Å)vi��r e �Áoij j(p vim)�(e l Å|im)�3v e �sv)hyh�t�e w)h�� l n�h��ujy©��i�ue ���ue g hie j�k3l j

¼·m)��v)m��uj3v��g j�h�� l n�h��uj|)g m(p j3t�e

SUDFRYQt�
VNXSLQD�SURMHNWX�

2EUi]HN�þ������6\VWpP� t]HQt�UHDOL]DFH�



dfe g hie j�k3l j[g min(o�mqp j[rsl tug m�g j)k3l m�v�wyx:mizue vituh

{}|�~��U�ue j)�3v���x:m�g h�o)h ���

�����+RGQRFHQt�D�DNWXDOL]DFH�VWUDWHJLH�
�������+RGQRFHQt�UHDOL]DFH�VWUDWHJLH�

6WUDWHJLH�UR]YRMH�PLNURUHJLRQX�0RãW QND�QHP åH�EêW�SRMDWD�VWDWLFN\��=iNODGHP�MHMt�~VS ãQp�
UHDOL]DFH� MH� DNWXDOL]DFH� D� DGDSWDFH� VWUDWHJLH� QD� ]iNODG � KRGQRFHQt�� +RGQRFHQt� MH� SU E åQp� D�
V\VWHPDWLFNp�VOHGRYiQt�MHY �D�SURFHV �D�MHMLFK�Y\KRGQRFRYiQt���

+RGQRFHQt� MH� ]DP HQR� QD� UHDOL]DFL� 6WUDWHJLH� UR]YRMH� PLNURUHJLRQX�� QD� VRXODG� YêVWXS � D�YêVOHGN �UHDOL]DFH�V�FtOL��RSDW HQtPL�D�DNWLYLWDPL�YþHWQ �UHiOQêFK�GRSDG �UHDOL]DFH�QD�~]HPt��9êVWXS\��
YêVOHGN\� D� GRSDG\� UHDOL]DFH� MVRX� VURYQiYiQ\� VH� VWDQRYHQêPL� DNWLYLWDPL�� RSDW HQtPL� D� FtOL� SRPRFt�
XND]DWHO ��8ND]DWHOH�GRSDGX�MVRX�NULWpULD�KRGQRFHQt��NWHUi�PXVt�EêW�VWDQRYHQD�SUR�NDåGê�SURMHNW�S HG�
MHKR�]DKiMHQtP��8ND]DWHOH�GRSDGX�PXVt�EêW�NYDQWLWDWLYQ �KRGQRWLWHOQi�NULWpULD�D�VWDQRYXMt�VH�WDN��DE\�
MDVQ �Y\VWLKRYDOD�S tQRV\�NDåGpKR�SURMHNWX��=S VRE�KRGQRFHQt�MH�]DNUHVOHQ�QD�REUi]NX�þ�����

2EUi]HN�þ������+RGQRFHQt�UHDOL]DFH�VWUDWHJLH�
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9êURþQt�KRGQRWtFt�]SUiYD�
.�V\VWHPDWLþQRVWL�KRGQRFHQt�S LVS MH�YêURþQt�KRGQRWtFt�]SUiYD��3 LSUDYXMH�ML�UDGD�PLNURUHJLRQX�

D� VFKYDOXMH� YDOQi� KURPDGD�� +RGQRWtFt� ]SUiYD� REVDKXMH� KRGQRFHQt� UHDOL]RYDQêFK� SURMHNW � MHMLFK�
YêVWXS �� YêVOHGN � D� GRSDG � Y�VRXYLVORVWL� V�FtOL�� RSDW HQtPL� D� DNWLYLWDPL� QDYUåHQêPL� YH� VWUDWHJLL��
6RXþiVWt� ]SUiY\� MH� GRSRUXþHQt� N�GDOãt� UHDOL]DFL� VWUDWHJLH� S tSDGQ � QiYUK\� QD� DNWXDOL]DFH� þiVWt�
VWUDWHJLH��
��������$NWXDOL]DFH�VWUDWHJLH�

&tOHP� DNWXDOL]DFH� MH� LGHQWLILNRYiQt� YêYRMRYêFK� WHQGHQFt� D�XGiORVWt� Y� PLNURUHJLRQX� D� MHMLFK�Y\XåLWt� N� DNWXDOL]DFL� � WDN�� DE\� QHGRãOR� N�]iVDGQt� ]P Q � VWUDWHJLFNêFK� SULRULW� D�SRVWXS � VWUDWHJLH��
=�G YRGX� VWDELOLW\� MH� GRSRUXþHQR� S tSDGQRX� DNWXDOL]DFL� SURYiG W� Y�XUþLWêFK� þDVRYêFK� LQWHUYDOHFK��
$NWXDOL]DFH�EXGH�SURYiG QD�X�FtO ��RSDW HQt�D�DNWLYLW��%XGH�SURYiG QD�X�VWUDWHJLFNp�þiVWL�MHGHQNUiW�]D�
�� ±� �� URN\�� 8� DNþQtKR� SOiQX�PLNURUHJLRQX� D� GRWDþQtFK� ]GURM � ILQDQFRYiQt� VWUDWHJLH� � MH� DNWXDOL]DFH�
QXWQi��[�URþQ ����
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� j�h�� l n�h��ujs�ue g hie j)k3l j
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² ���i� j)��tq�yÉ ��j�ni|�g mi�ue j��3v���h| � r:³¨Ëi©il v)tq��Ê

� m�|)h)�i�sg j�h�� l n�h��ujÉ �3� m�w)�)m)��m��i³¨Ë)©il v)tq� Ì
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dfe g hie j)k3l j[g m�nuo)mqp j[ryl t�g m�g j�k�l m�v�wyx:mizue v)tuh

{}|�~��U�ue j���v���xcm�g h�o)h���

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



dfe g hie j�k3l j[g min(o�mqp j[rsl tug m�g j)k3l m�v�wyx:mizue vituh

{}|�~��U�ue j)�3v���x:m�g h�o)h ���
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��6WUDWHJLH�UR]YRMH�PLNURUHJLRQX�0RãW QND�
�
=SUDFRYDOR�Y�URFH������D������
&S.3�VW HGQt�0RUDYD�
+RUQt�QiP�����
�������3 HURY�
7HO���������������
)D[���������������
(�PDLO��VWUHGQL�PRUDYD#FSNS�F]���
,QWHUQHW��ZZZ�FSNS�F]���
����


