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%G FD�GXV] �UR] XPQ ���D�] DWHP�RVWDWHF] Q �IRUP �LGHDOL] DFML�PDWHULL��LVWRWD�OXG] ND���

SRGREQLH�GR�NRU\ �RNU\ ZDMFHM�GU] HZR��RJDUQLD�VRE �ZV] \ VWNLH�E\ W\ �VáRMH�MDNLH���RG�
QDMSURVWV] HM�VXEVWDQFML�QLHR \ ZLRQHM��SRSU] H] �GXV] �ZHJHWDW\ ZQ �L�GXV] �] P\ VáRZ �VNáDGDM�
VL �QD� ZLDW�L�GODWHJR�ND GH�LFK�RSLVDQLH�MHVW�Z�SLHUZV] \ P�U] G] LH�UR] SR] QDQLHP�´ �VLHELH�Z�
ZLHFLH́ �D�QDVWSQLH�SU] H] �SUDJQLHQLH�ZROQR FĹ �VLHELH�QD�SU] \ NUyWNLP�áR X�' DPDVWHVD́ ��QD�

SU] HNyU�ZV] \ VWNLP���D�ZLHOX�LFK�QD�GURG] H�] �7URM] HQ\ �GR�$ WHQ���] �UND�QD�VHUFX�RJáDV] DMF\ P�
XPRZQR ü�L�ILNF\ MQR ü�GROQ\ FK�NR F] \ Q��PDMF\ PL�ZHGáXJ�W\ FK�E\ ü�MHG\ QLH�SURMHNFM�
SLHUZRWQ\ FK�ONyZ�SU] HG�REF\ P�L�JUR Q\ P�] �SR] RUX� ZLDWHP��ZXOJDUQ �SUyE �RSLVX���F] \ �WH �
DáRVQ �SURSDJDQG �SL NQRGXFKD��D�W\ P�VDP\ P�X] QDMF\ P�JUR E �NDOHFWZD�] D�Z\ VVDQ �] �

SDOFD��JáXSL�] DERERQ�WURJORG\ W\ �Z�] DPNQL FLX�FLDVQHM�MDVNLQL�RGGDMFHJR�KRQRU\ �GU] HZRP�L�
SWDNRP���V\ QGURP�7H] HXV] D��+HURV�WHQ�MDN�ZLDGRPR�RSXV] F] D�PDWN �$ MWU�L�G] LDGND�3LWWHXVD�L�
ZLHG] LRQ\ �QDG] LHM�VSRWNDQLD�QLJG\ �SU] H] H �QLH�ZLG] LDQHJR�RMFD��NUyOD�$ WHQ�] QDQHJR�SRG��
LPLHQLHP�$ MJRV��GHF\ GXMH��VL �QD�XFL OLZ �L�QLHEH] SLHF] Q �SRGUy ��QLH�PRUVNLP�OHF] �
OGRZ\ P�FHORZR�V] ODNLHP��Vá\ Q F\ P�] �OLF] Q\ FK�L�RNUXWQ\ FK�VWZRU] H �FLHUSLHQLHP�
NDUPL F\ FK�VL �QLHRVWUR Q\ FK�Z GURZFyZ��JG] LH�VZRMH� ZLH R�X ZLDGRPLRQH�D�NUyOHZVNLH�
SRFKRG] HQLH�PyJáE\ �SR ZLDGF] \ ü� PLDá\ PL�L�KHURLF] Q\ PL�F] \ QDPL��RGZDJ �JUDQLF] F �] �
V] DOH VWZHP�D�PDMF �SU] \ VáXJLZDü�MHG\ QLH�V] ODFKHWQLH�XURG] RQ\ P�L�PLHF] �] �SRG�VNDá\ �
Z\ MW\ �D�RG�RMFD�RWU] \ PDQ\ �NUZL �EHVWLL�RVáDZLü��3U] HPLHU] DMF\ �PURF] QH�L�G] LNLH� FLH NL�
$ WW\ NL�EDUG] R�VLOQLH�RGF] XZD�FL DU�ZURJLFK�VSRMU] H �] �XNU\ FLD�Z\ SDWUXMF\ FK�PRPHQWX�
QLHXZDJL��MHGQHJR�SRWNQL FLD��D�ZL F�V] DQV\ �RGGDQLD�VL �PRUGHUF] HM�SDVML�L�OND�VL �MDN�
ONDáDE\ �VL �ND GD�LVWRWD� ZLDGRPD�ZáDVQ\ FK�
QyJ��EH] �NWyU\ FK�QLHPR OLZR FL �VWDMH�VL ��MDND �VWUDWD��NRQWUDSRVW\ F] QH�XSR] RZDQLH�U] H E\ ��
WDN�Z\ VRNR�FHQLRQH�SU] H] �3UHNV\ WHOHVD��SU] \ MHPQR ü�RGFLVNDQLD�VWyS�Z�UR] PRNá\ P�SLDVNX�
SOD \ ��D�QDGWR�X \ WHF] QR ü�VDQGDáRZHJR�SRGDUXQNX�RMFD���L�OND�VL �MDN�ONDáDE\ �VL �ND GD�
LVWRWD���GOD�NWyUHM� \ FLH�EH] QR QH�MHVW� \ FLHP�] ZLHU] FLD�D�ZROQ\ �Z\ EyU�WDXWRORJL ������
�

�
5 HGDNFMD��

$XWRU] \ � � . DURO� 3 FKHU] � � - DFHN� &LH ODN� � 3DZHá� . U] DF] NRZVL� �
0DFLHM� 0HOHFNL� � 0DULXV] � * U] HEDOVNL� � � - XVW\ QD� %DUJLHOVND� � �
5DGRVáDZ� : L QLHZVNL� �$OI RQV� . V\ ORI RQ� 6LZHN� ±� 0XáRZVNL� � 3LRWU�
0DXU� � � ! �
6NáDG� L� RSUDZD� JUDI LF] QD� � 0DULXV] � 3LHOD� � - DFHN� &LH ODN� � 3DZHá�
. U] DF] NRZVNL�
* UDI LND� L� I RWRJUDI LD� � 0DULXV] � 3LHOD� � 2OD� � 3LRWU� 0DFKáDMHZVNL� �
7RPDV] � 2 yJ� � %DUWHN� 3DZHOHF� � &HOL� �
3RG] L NRZDQLD� � . DURO� 0DOLV] HZVNL� � 2OD� 2] LPHN� � 0DUFLQ� 2GZDU] Q\ � �
0DUWD� 6W SRUHN� � ! �
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&R�QRF�
QD�HNUDQ\ � FLDQ�SRNRMX�
ZSHá] DM�GHPRQ\ �ER NL�
KHUHW\ F\ �ILOR] RIRZLH�
PRGOLV] NRZDWH�NRELHW\ �
SU] \ ] \ ZDM�OXELH Q\ P�WD FHP�
�
=DSDODP� ZLHF �
VDP�QD�VDP�
QDSUDZG �VDP�
7XWDM�L�WHUD] �
* G] LH�QLNW�PQLH�QLH�REXG] L�
1 LH�Z\ WUFL�] �SHM] D X�] DJDGNL�
SXVW\ FK�GáRQL�
RGELFLD�WZDU] \ �
SR�GUXJLHM�VWURQLH�U] HNL�
�
F] HUZLHF�� � � � �
�
0 $&,( - �0 ( / ( &. ,��XU��: �� � � � U��$ XWRU�GZyFK�DUNXV] \ �ZLHUV] \ ��=DFKRG] HQLH��
] D�VLHELH��� � � � � ��' DOV] H�] DMFLD�� � � � � ��L�WRPyZ�ZLHUV] \ ��7H�VSUDZ\ �� � � � � ��1 LHEH] SLHF] QLH�EOLVNR��� � � � � ���=LPQL�
RJURGQLF\ �� � � � � �RUD] �SU] \ JRWRZDQHJR�GR�SXEOLNDFML�3U] \ SDGNL�L�RGPLDQ\ ���: LHUV] H�SXEOLNRZDá�Z�SUDZLH�
ZV] \ VWNLFK�ZD Q\ FK�SLVPDFK�OLWHUDFNLFK�NUDMX�RUD] �DQWRORJLDFK�SRHW\ FNLFK��,QQ\ � ZLW�� � � � � ��0 DFLH�VZRLFK�
SRHWyZ�� � � � L�� � � � � ��' áXJLH�SR HJQDQLH�� � � � � ��DQWRORJLD�ZVSyáF] HVQHM�SRH] ML�SROVNLHM�� � � � � ��� � ��� � � � � � � � ��
: VSyáDXWRU�VFHQDULXV] \ �ILOPRZ\ FK��: RMDF] HN�� � � � � �$ 8 76$ -' ( 5 �� � � � � � ��' =,( �2 6=8 67$ �� � � � � � ��: LHUV] H�
WáXPDF] RQH�E\ á\ �QD�M] \ NL��DQJLHOVNL��QLHPLHFNL��F] HVNL��KLV] SD VNL��VáRZH VNL��0 LHV] ND�Z�0 LNRáRZLH��
�
5DGRVáDZ�: LQLHZVNL�
35 =( 7$ 5 7( �6=/ $ . , �
�
,P �GáX HM�F] HJR �QLH�] QDMGXM��W\ P�F] FLHM�
2 GQDMGXM�VL �Z�W\ P�MDN�SU] HSDGDP�L�] �GQD� UHQLF\ �
3RODUQHM�QRF\ �VSRJOGDP�Z�UR] FK\ ORQ\ �SU] HVWZyU�

ZLDWáD��%UDNL�Z\ UyZQXM�ZV] HONLH�ZDKDQLD��
�
0 DP\ �W\ ONR�WZDU] H�L�Z\ PDORZDQH�FKZLO�SOHPLHQQH�
%DUZ\ �SR] ZDODM�QD�ZVWSQH�UXFK\ ��QD�EDUG] LHM�
-X �SRWHP�UR] OX QLRQH�XZDJL��ER�FDá\ �

ZLDW�MDNE\ �] �QDV�RSDGá��JG\ �SáDF] OLZ\ ��SURV] F\ �
* áRV�Z�VáXFKDZFH�SU] HQRVL�Z�EDUG] LHM�GRWNOLZH�VWDQ\ ��
�
&KFHV] �VL �Z\ VXSáDü�] �WHM��D�NURVQD�
1 RZ\ FK�GQL�QLHSU] HUZDQLH� FLHQLDM�ND G\ �
1 RZ\ �PDWHULDá��=DFL áHP�VL �Z�W\ P�Pá\ QNX�
,�ZFKáDQLD�PQLH�] DVW\ JáH�SRSRáXGQLH��
�
6\ QRSW\ F\ �QLRV �QDP�] DSRZLHG] L�MDNE\ �QLHOL�
' DU\ ���RG�NWyU\ FK�PLDáRE\ �] DOH Hü�] XSHáQLH��
,QQH�SRáR HQLH��QL �XVWDZLHQLH�VL �GR�NODVRZHJR��
=GMFLD�QD�SDPL WN �VSRWNDQLD�SR�ODWDFK�QLHZLG] HQLD��
. LHG\ �QLHER�UREL�VL �SRV SQH��P\ �JUDP\ �GDOHM��



� �

�
5DGRVáDZ�: LQLHZVNL� �
�
35 Ï %$ �72 5 Ï : �
�
� * RU] HM�QL �G] LHFL��EDQGD�QDZLHG] RQ\ FK�KDUFHU] \ NyZ��UR] SDOHQL�RGNU\ FLHP�QD�
SRGZyUNX�JUXFKRWD�EH] �Nyá�L�VLOQLND��NWyU\ �Z�LFK�Z\ REUD QL�VWDá�VL �QDJOH�ERMRZ �PDV] \ Q �
/ XNH¶D�6N\ ZDONHUD��Z�ZROQ\ P�WáXPDF] HQLX���/ XFMDQD�1 LHERSU] HFKDG] NL��7DN�ZáDQLH���
KDáDVWUD�/ XFNyZ�1 LHERáD] yZ��7DN�ZáDQLH�SDWU] \ á�SU] H] �FKZLO�QD�VLHELH�L�QD�QLFK��* HUDUGD��
3LRWUD�L�-DFND��JG\ �. DULQD�] �ZV] \ VWNRUR] XPLHMF\ P�Z\ UD] HP�WZDU] \ �NURLáD�FKOHE��F] RVQHN��
VPDURZDáD�PDVáHP�L�SRGDZDáD�WHPX�NWyU\ �DNXUDW�VNR F] \ á�SRSU] HGQL �VNLE �L�] DF] \ QDá�] D�
EDUG] R�FKODSDü�R] RUHP��6Z G] LDá\ �SRG] LHUJDQH�Z�PDOLQRZ\ FK�] DUR ODFK�á\ GNL��XZLHUDá�
SRNURZLHF�] �] DVFKQL WHJR�SRWX�L�ZLOJRFL�NWyUHM�SHáQR�E\ áR�Z�SRZLHWU] X��6áRZD�ZL ] á\ �Z �
JDUGOH��,�MDNR �JáXSLR�� H�W\ ONR�W\ OH�VL �XGDáR��: áDFLZLH�QLF��3RZROL�GRFLHUDáR�GR�$ QGU] HMD��D�
FK\ ED�WDN H�L�GR�SR] RVWDá\ FK�� H�WR�W\ ONR�] ELRURZH�] DQLHQLH��FKRFLD �] GDZDáRE\ �VL � H�FDá\ �
F] DV�SR�XELWHM�] LHPL��SR�SU] H DUW\ FK�UG] �SRGNáDGDFK���
�� � �,�FR�MHV] F] H�QLH] Z\ NáHJR�ZDP�VL �Z\ GDU] \ áR���RSRZLHG] FLH�FR ���U] XFDáD�FR�FKZLO�
. DULQD�GREURWOLZLH��] XSHáQLH�MDNE\ �QLH�E\ áD� RQ �-DFND��D�UDF] HM�VWDUV] �VLRVWU�FDáHM�F] ZyUNL��
0 LDáD�Z�RF] DFK�RF] HNLZDQLH�QD�RSRZLHü�R�RGNU\ FLX�VNDUEX�WHPSODULXV] \ �DOER�EXUV] W\ QRZHM�
NRPQDW\ ��

�� 6áXFKDM��WDP�E\ áD�QD�MHGQHM�VWDFML�RJURPQD�&\ VWHUQD��] �5XPXQLL��VSUDZG] DOLP\ �
WDEOLF] NL�] QDPLRQRZH�L�RQD�VWDáD�Z�SRSU] HN�WRUyZ���

�. DULQD�XQLRVáD�EUZL��MDNE\ �XSU] HMPLH�] G] LZLRQD�� H�F\ VWHUQD�Z�SRSU] HN�WRUyZ�PR H�E\ ü�
RGNU\ FLHP���
� �' ] LZQD�VSUDZD��RQL�SU] HFLH �PXVLHOLE\ �MDNL�VSRU\ �G ZLJ�WDP�VSURZDG] Lü�� HE\ �M�WDN�
XVWDZLü�L�WR�DNXUDW�ZWHG\ �NLHG\ �] DP\ NDOL�OLQL ��ER�MDN�Sy QLHM����� �
�� �1 R����� �ZWUFLá�-DFHN��SRGNáDG\ �MDNE\ �VSHFMDOQLH�SU] \ JRWRZDQH�FR �MDNE\ �WR�SRPQLN�PLDá�
E\ ü��F] \ �FR�GR�FKROHU\ ����
1 LH�ZLDGRPR�MDF\ �RQL��QLH�ZLDGRPR�SR�FR�WD�F\ VWHUQD��U] HF] \ ZLFLH�MDN�SRPQLN�Z�SRSU] HN�
ERF] QLF\ ��=D�F\ VWHUQ �Z\ ZUyFRQD�GUH] \ QD��NWyU�FKFLDáRE\ �VL �RGZUyFLü�L�SRMHFKDü�GDOHM��$ OH�
QLF�] �WHJR��7RU\ �ZELá\ �VL �Z�] LHPL ��Z �SDURZDFK�G XQJOD�MDN�Z�: LHWQDPLH��. DULQD�MDN�
DXWRPDW�GREURFL��MDN�JHQHUDá�PLáRVLHUG] LD����NDQDSND�] D�NDQDSN ��FHEXOD��F] RVQHN��SU] \ SUDZ\ �
X] GUDZLDMFH��7\ ONR�NDPLHQQ\ �SWDN�QDG�EUDP ��SU] \ FXSQL W\ �] D�RNQHP�Z\ WU] HV] F] \ á�RF] \ ��
MDNE\ �ILOP�SU] HVXZDá�VL �SU] HG�MHJR� OHSLDPL�QD�HNUDQLH�JDVQ F\ FK�FKPXU�QDG�Z] JyU] DPL��
�
$ QGU] HMD�REXG] LáD�5HQDWD��E\ áR�SR�G] LHZL WHM��=DNOá�V] SHWQLH��ER�SU] HFLH �XPDZLDOL�VL � H�Z�
6WDUHM�3RUELH�E G �MX �R�yVPHM�UDQR��1 LH�FKFLDáR�PX�VL �JDGDü�DQL�] �* HUDUGHP��DQL�] �3LRWUHP��
DQL�] �5HQDW��=áDSDá�] D�WHOHIRQ��DOH�EH] �REDZ��-DFHN�] �ZURG] RQ\ P�] DNáRSRWDQLHP�Z�JáRVLH�
SRZLHG] LDá�� H�FDá\ �F] DV�F] HND�� H�QLF�VL �QLH�VWDáR�� H�UXV] �WDN�MDN�VL �XPDZLDOL��* HUDUG�
RSRZLDGDá�SR�GURG] H�VHQ�� H� QLáR�PX�VL �� H�MHVW�SU] \ �JURERZFX�FHVDU] D�FKL VNLHJR�L�ZLG] LDá�
ZLHON �DUPL �NDPLHQQ\ FK� RáQLHU] \ �VWUD QLNyZ��: �SHZQ\ P�PRPHQFLH�SRF] Xá�VL �ZH� QLH�MDN�
NDPLHQLHMF\ � RáQLHU] ��2 EXG] Lá�VL ��DOH�F] XM�VL �GDOHM�MDN�VWUD QLN�JURERZFD��
3UXOL�VDPRFKRGHP�R�ZLHOH�] D�V] \ ENR��. RáR�1 \ V\ ��WDP�JG] LH�SU] HVWU] H �UR] U\ ZD�VL �
JU] ELHWDPL�6XGHWyZ�Z\ SU RQ\ PL�SRG�VáR FHP��WDP�JG] LH�NLHG\ �UR] SL áD�VL �WF] D�QD�] QDN�
3U] \ PLHU] D�±�$ QGU] HM�PXVLDá�SU] \ VWDQ ü��2 F] \ �á] DZLá\ �EH] �SRZRGX���
� 1 D�PLHMVFX�E\ OL�SR�MHGHQDVWHM��=RVWDáR�LFK�WU] HFK��WDN�VDPR�MDN�] LP ��QD�6UHEUQHM�
3U] Há F] \ �NLHG\ �] GHF\ GRZDOL�VL �] DMü�V] WXUPHP�RSXV] F] RQ �WZLHUG] �ZLHWU] F�] DSDFK�
SU] HV] á\ FK�] GDU] H �Z�UR] PL NDMF\ P� QLHJX��JOLQLH�ZVL NDMFHM�Z�VSRGQLH��=LDUQD�SR] RVWDá\ ��
ZELá\ �VL �SRG�VNyU�L�QLH�GDá\ �] DVQ ü��: LRVQ �] DFKFLDáR�VL �ZUyFLü��: \ URLáR�VL � H�WU] HED�
RVZRLü�PLOF] HQLH�NRWOLQ��] ERF] \ ��QDV\ SyZ��PXUyZ��OLV] DMyZ��&KRFLD �RQL�QLH�VWG�SU] HFLH ��



� �

DOH�WXWDM�SRF] XOL�WFKQLHQLH�SRZLQQR FL�ZREHF�SRUDVWDMF\ FK�FKDV] F] DPL�NDPLHQLRáRPyZ��
] DUG] HZLDá\ FK�V] \ Q��UR] V\ FKDMF\ FK�VL �NR FLyáNyZ��GRWNQL W\ FK�WUGHP� ZL W\ FK�-DQyZ�
1 HSRPXFHQyZ��-DFHN�] DF] á�ZWHG\ �SU] H] �WHOHIRQ�HPRFMRQRZDü�VL �� H�U] HF] \ ZLFLH��PR QD�
E\ �SyMü�] �-HGOLQ\ �Z�Gyá��RG�] DNOWHJR�UHZLUX�GR�QRUPDOQHJR� ZLDWD��. DULQD�Z�WOH�RSRQRZDáD��
H�SRZLQQL�VL �Z] QRVLü�� H�] JRGQLH�] �UXFKHP�GXFKD��NX�JyU] H��NX�FKPXURP��NX�PDU] HQLRP��

=DWUDMNRWDOL�M�� H�QLH�� H�QLF�QLH�UR] XPLH�� H�WR�Z�] LHPL �WU] HED�ZHMü�� HE\ �VL �NX�JyU] H�
XQLHü��D�GXFK�PLHV] ND�Z�JOLQLH��&KRFLD �QD�MHGHQ�G] LH �] HEUDü�ZV] \ VWNLFK��] GHU] \ ü�VL �
SUyFKQLHMF\ PL�UHOLNWDPL��SDPL ü�VNRQIURQWRZDü�] �DWURIL �U] HF] \ �ZLG] LDOQ\ FK��NWyUH�X \ QL �
] LHPL �SRG�NROHMQ\ �REUyW�SRNROH ��%R�FL��FR�SU] \ MG �SR�QLFK��MX �EH] �SDPL FL�E G �REUDFDü�Z�
\ áDFK�FLHPQ �SRVRN �QLHZLDGRPR FL���

: �RVWDWHF] Q\ P�UR] UDFKXQNX�QD�WDNL�LGLRW\ ] P��MDN�Z GURZDQLH�] DPNQL W�OLQL �NROHMRZ �QLH�
ZLHOH�RVyE�PLDáR�F] DV��: L F�] RVWDáR�LFK�WU] HFK��=�NDNWXVHP��NWyUHJR�NXSLOL�. DULQLH��ER�
ZV] \ VWNLFK�GUF] \ áR�MDNLH�SRF] XFLH�ZLQ\ �� H�Z�ZROQ\ �G] LH �] ELHUDM�MHM�P D��NWyU\ �
QRUPDOQLH�WH �] DSUDFRZDQ\ �� H�] RVWDZLDM�M�] �W\ P�FDá\ P�NUDPHP��SR�WR� HE\ �VL �VQXü�MDN�
MDNLH�PHQG\ ��: V] \ VWNLH�DXWREXV\ �MX �SRRGMH G Dá\ ��0 LPR�VáR FD��] DF] á�SDGDü�GHV] F] ���
� � : �VáR FD�VDPR�SRáXGQLH��] DF] á�VZRM�NXOWRZ �JDGN �* HUDUG���1 D�QLHSDU\ VNLP�
EUXNX��ODáD�VL �PáRGD�N��N���UHZ����� �3LRWU�Z\ GáXE\ ZDá�] �DVIDOWX�] DWRSLRQ �MHGQRJURV] yZN ��MDN�
WZLHUG] Lá�QD�GREU�GURJ ��DOH�áDSDQLH�RND] ML�QLH�V] áR��$ QGU] HM�PDPURWDá�� H�MDN�SDGD�GHV] F] �L�
MHVW�VáR FH��WR�V �QD�NR FX�WF] \ ��: HGáXJ�ZLHU] H �VNDQG\ QDZVNLFK�WDP�MHVW�WUROO�] H�VNDUEHP��
7HQ�WR�] DZV] H�V] XNDá�SHáQH�HJ] DOWDFML�RGQLHVLHQLD�GR�V\ WXDFML�REOHQLH�L�EROHQLH�QRUPDOQ\ FK��
1 LH�SLVDá�ZLHUV] \ ��MDN�3LRWU��MDN�LQQL��Z�RJyOH�MX �GDZQR�QLF�QLH�QDSLVDá��QDZHW�OLVWX���&] \ WDá�L�
SLVDá� \ FLH�MDN�PHWDIRU��QLH�XPLHMF�] QDOH ü�GOD�QLHM�RGSRZLHGQLHJR�RGQLHVLHQLD�� \ FLH�PLDáR�
E\ ü�SRHPDWHP��QLHSU] HMU] \ VW\ P�GOD�NU\ W\ F] QHJR�ZJOGX��1 LHPR OLZ\ P�GR�SURVWHJR�
UR] V] \ IURZDQLD��Z\ VWDZLHQLD�FHQ] XUNL���SUyERZDá�NLHG\ �SLVDü�L�SRND] Dá�WR�3LRWURZL��6SLHUDOL�
VL �NLOND�JRG] LQ�R�VSUDZ\ �GUXJRU] GQH�� H�MDNLH�SU] HFLQNL�� H�Z�JUXQFLH�U] HF] \ �ZV] \ VWNR�
IDMQLH��W\ ONR� H�WDNLH�WR�SRVNUFDQH��SR] DZLMDQH��MDN�NXUF] DN�Z�VNRUXSLH���7HJR�ZLHF] RUD��FR �
Z�QLP�S NáR��VS WDáR�VL �L�] DPNQ áR��
� 3R�NLONXQDVWX�PLQXWDFK�QLHXGDQ\ FK�SUyE�] áDSDQLD�VWRSD��3LRWU��VWZLHUG] Lá�� H�JyZQR�] �
WHJR�E G] LH�L� H�FK\ ED�WU] HED�Z] L ü�VDPRFKyG�$ QGU] HMD��SRMHFKDü�GR�WHM�-HGOLQ\ �D�SRWHP�
ZUyFLü�Z�WR�VDPR�PLHMVFH��8 PLDOL�VL �] �WHJR�SRP\ VáX��$ EVXUG�QDEU] PLHZDá��6áR FH�SDVWZLáR�
VL �QDG�U] HSDNLHP��UDFKLW\ F] Q\ PL�] ER DPL�ZF] HSLRQ\ PL�Z�V] RUVWNLH�Z] JyU] D�L�KDáG\ ��: �
GURG] H�GR�-HGOLQ\ �-DFHN�Z\ SDWU] \ á�RVXZLVNR�QD�] ERF] X��0 LHMVFRZL�ZVND] DOL�SROQ �GURJ ��
NWyU�PR QD�SRGMHFKDü��3U] H] �SRGZyUNR��QD�NWyUHJR�NR FX�EUDPD�] �Z\ UZDQ\ PL�V] F] NDPL��
Z �SROD��SR�NDPLHQLDFK��G] LXUDFK��VDPRFKyG�WRF] \ á�VL �SRZROL��FR�FKZLOD�VWNDá�JáR QR��JG\ �
MDNL�NDPLH �] DKDF] Dá�R�SRGZR] LH��3R�NLONXVHW�PHWUDFK�UXV] \ OL�QD�SLHFKRW��=�ND G\ P�
NURNLHP�RGVáDQLDá�VL �QRZ\ �ZLGRN��6WDQ OL�QD�SURJX�NDPLHQLRáRPX��GZXG] LHVWRPHWURZH�
] HUZ\ �F] HUZRQHJR�ED] DOWX��] ERF] D�XV\ SDQH�] �NUXV] FX��Z �EDUZDFK�VHSLL�L�RFKU\ ���

�7XWDM�FK\ ED�Z\ GRE\ ZDOL�0 HODILU����QLH�ZLHP�QLH�SLV] �R�W\ P�Z�SU] HZRGQLNDFK��DOH�WR�
MHVW�* áXV] \ FD�* yUQD���] DF] á�P WQLH�WáXPDF] \ ü�-DFHN��MDNE\ �WR�PLDáR�MDNLHNROZLHN�] QDF] HQLH��
$ QGU] HMRZL�SRGREDáD�VL �WD�ORNDOQD�HUXG\ FMD��DOH�UHV] W\ �HNLS\ �WR�QLH�LQWHUHVRZDáR��3LRWU�MDN�
] DZV] H�U] XFDá�NDPLHQLDPL�GR�ZRG\ ��] �SDVM�NWyUD�] GUDG] DáD�QDGPLDU�VWáXPLRQHM�DJUHVML��
* HUDUG�UXV] \ á�ZRMVNRZ\ P�NURNLHP�] ZLDGRZF\ �SRG�JyU�Z] GáX �EU] HJX��D�RQL�] D�QLP��
=DG\ V] ND��FKURERW�Z�SáXFDFK��3RWHP�Z�Gyá�] DSDGDMF�VL �Z�NUXV] FX�SR�NRVWNL��OGXMF�FR�
FKZLOD�QD�GXSDFK��GR�GQD��GR�] ZLHUFLDGáD��SR�VNDáNDFK��WX �QDG�ZRG ��SU] \ NOHMHQL�GR�
SU] HZLHV] RQ\ FK� FLDQHN��3RGVWDZD�XUZLVND�QLNQ áD�Z�ZRG] LH��=�ERNX��VF] HUQLDá\ P� OHEHP�
V] HPUDá�VWUXPLH �� UyGáR��QDSHáQLDMFH�] �ND G\ P�URNLHP�F] HUZRQ �G] LXU�SU] HV] áR FL�SRVRN ��
1 DG�QLPL�SL WU] \ á\ �VL �ZRNRáR�VNDOQH�IRUPDFMH�MDN�UHOLHI\ ��NDWHGUDOQH� FLDQ\ ��ZVWSQLH�
SU] \ FL WH�SU] H] �U] H ELDU] D�EU\ á\ �KHURVyZ��

��=XSHáQLH�MDN�&L�SUH] \ GHQFL�6WDQyZ�] MHGQRF] RQ\ FK��WDP�SR�GUXJLHM�VWURQLH�WHM�
VNRUXS\ ��
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� �$ �PR H�WR�GXFK\ �ZRG] yZ�LQGLD VNLFK�VDPH�WXWDM�VL �Z\ U] H ELá\ ��MDNR�RSR] \ FMD"�
=DZUyFLOL�W�VDP �GURJ �NWyU�SU] \ V] OL�� HE\ �] DWU] \ PDü�VL �SU] H] �FKZLO�QD�V] F] \ FLH��Z UyG�
VWHUW�QLH�] ZLH] LRQHJR�JUX] X�XV\ SDQHJR�QD�NV] WDáW�NXUKDQyZ��IXQGDPHQWyZ�QLH�Z\ NR F] RQHJR�
SDáDFX�OXE� ZL W\ QL��5R] OHJáR�VL �RVWU] HJDZF] H�HFKR�QDGMH G DMFHJR�SRFL JX��: ] \ ZDQR�LFK��

�6PRNL�E G �VL �] ODW\ ZDü�QD� HU��LG P\ �OHSLHM�VWG���VNRPHQWRZDá�* HUDUG��
�=ELHJDOL�SRW\ NDMF�VL �NDPLHQLH�OHGZR��OHGZR�SRURVáH�WUDZ ��-X �QD�á FH��-DFHN�NRSQ á�
SU] \ SDGNLHP�VWDU�SXV] N �SR�SLZLH��3U] HMá�MD�Z�ELHJX�* HUDUG��$ QGU] HM�] DF] á�QDGDZDü�MDN�
VSUDZR] GDZFD�VSRUWRZ\ ��
�� �,LLLLLLLLL�SUUURV] �3DDD VWZD�V] NRGD�� H�3D VWZD�WXWDM�QLH�PD��IDOD�PHNV\ ND VND�V] DOHMH�
QD�VWDGLRQLH�Z�0 RQWHUH\ ��+HJHO��ZáDQLH�SRGDá�GR�+HLGHJHHUD��WHQ�GR URGNRZXMH�GR�-DVSHUVD��
ZDOND�SLHUVL �Z�SLHU�] �. DQWHP��6RNUDWHV�QHUZRZR�PLRWD�VL �SR�EUDPFH��-DVSHUV�Z�RVWDWQLHM�
FKZLOL�RGGDMH�SLáN �GR�6DUWUH¶D��L�QDJOH��SURV] �3D VWZD��FR�] D�V\ WXDFMD���6DUWUH�IDXOXMH�
7RPDV] D�] �$ NZLQX��NWyU\ �GáXJR�VL �SU] \ JRWRZ\ ZDá�QD�áDZFH�UH] HUZRZ\ FK��L�ZáDQLH�] G \ á�
Z\ Mü�QD�SR] \ FM��RQ�FKFLDá�REURQLü��DFK��OH \ �QD�PXUDZLH��] ZLMD�VL �] �EyOX��SXEOLF] QR ü�
F] HND�QD�GHF\ ] M�DUELWUD��F] \ �E G] LH�NDUQ\ ����
-DFHN�Z\ NRSQ á�SXV] N �GDOHNR�RG�VDPRFKRGX��GR�NWyUHJR�QLHVSRVWU] H HQLH�VL �] EOL \ OL�Z�
] D DUWHM�ZDOFH��VWU] HODMF�EUDPNL�QLH�ZLDGRPR�JG] LH�XVWDZLRQH�L�QLH�ZLDGRPR�QD�MDNLP�
ERLVNX�L�] �NLP�L�R�FR�JUDMF���7\ ��D�NWR�PR H�E\ ü�DUEWLUHP�Z�WDNLP�PHF] X�" �
�
� : �-HGOLQLH�SU] HWRNQL WH�JDUGáD�SLZNLHP���D�WDN H�ÄIU\ FNDPL�L�] DNLHSDQNDPĹ �MDN�WH�
Z\ NZLW\ �URG] LPHM�JDVWURQRPLL�QD] \ ZDá�* HUDUG���-DFHN�SRGDUá�PDS ��WZLHUG] F�� H�FKFH�VL �
SU] HELü�GR�GXFKyZ�ZRG] yZ�LQGLD VNLFK�SR�GUXJLHM�VWURQLH�VNRUXS\ �� PLHFK�UR] QRVLá�MHJR�
NUSH�FLDáR��D�ND GD�NR F] \ QD�MDNE\ �FKFLDáD�Lü�Z�LQQ �VWURQ � ZLDWD��,�QD�WRU\ ��EUDFLH��QD�WRU\ ��
1 LH�XV] OL�GDOHNR��MDN�WUDILOL�QD�F\ VWHUQ ��WX �SU] \ �VWDFML�-HGOLQD�' ROQD��1 DSLV�QD�EXG\ QNX�
MHV] F] H�] RVWDá��FKRFLD �PRFQR�SU] HUG] HZLDá\ ��6WDFMD�GDZQR�] DPLHQLRQD�QD�GRP�PLHV] NDOQ\ ��
1 D�SHURQLH�SLHUZV] \ P�SLNQLN��NLHáEDVNL��NROD��IDQWD�VSUDMW��PXV] WDUGD��NHF] XS��EXáHF] NL��
/ XG] LH�SDWU] \ OL�QD�QLFK�EH] �] G] LZLHQLD��MDNE\ �ZLHG] LHOL�SR�FR�LG ��7DN�WZLHUG] Lá�G] LH �Sy QLHM�
* HUDUG�SLMF�SLZR�Z�RJUyGNX�SU] \ �JáyZQ\ P�VNU] \ RZDQLX��JG\ �ZUyFLOL�MX �GR�URG] LQQHJR�
PLDVWD���

�: LHV] ��RQL�WDN�MDNE\ �ZLHG] LHOL��SRSDWU] �� H�QLH�S\ WDOL�VL �GRN G�LG] LHP\ ��W\ ONR�FR �WDP�
SRNU] \ NLZDOL��NWR �WDP�U] XFLá�� HE\ P\ �FyUN �] DEUDOL�GR�KROLáXG�� H�WXWDM�WR�ILOP�PR QD�E\ �
QDNUFLü��D�PR H�FR �GR�MHG] HQLD�FKFHFLH��ZLHV] �WDNLH�ZF] XFLH�VL ��MDNE\ �MDVQRZLG] HQLH���
�&\ VWHUQD�Z�NWyUHM�FKFLHOL�] DPNQ ü�3LRWUD��WURFK �VL �SRGGXVLá�Z�Z\ ] LHZDFK���WD�GUH] \ QD��] D�
FL ND��] �SyáWRUHM�WRQ\ ��GR�WHJR�ZUR QL WD�MX �Z�JOHE ��RGGDMFD�UG] �SáDWHN�SR�SáDWNX��L�LP�
GDOHM�SR�OLQLL�W\ P�ZL FHM�] DUR OL��PDOLQLDNyZ��SRGNáDG\ �PHWDORZH��] �GDWDPL�� � � � �L�� � � � � ���

�1 R�SURV] �FKFLHOLP\ �V] XNDü�GXFKyZ�SRJUDQLF] D��W\ FK�QLHPLHFNLFK��D�WXWDM�QDV] \ FK�
PR QD�V] XNDü��] G] LZLá�VL �$ QGU] HM��

�$ OH�ORNDOL] DFMD�OLQLL�L�QDV\ S�MHVW�SR�1 LHPFDFK���WR�ZLHP�QD�SHZQR��2 QL�M�] EXGRZDOL��
D�SRWHP�GRSLHUR�SU] \ V] OL�QDVL�L�XáR \ OL�QRZH�V] \ Q\ �L�SRGNáDG\ ���-DFHN�MDNE\ �FKFLDá�EURQLü�
1 LHPFyZ��SU] \ ZUyFLü�W\ FK�SLHUZV] \ FK���QLHSLHUZV] \ FK�JRVSRGDU] \ �GR�SUDZ�LP�QDOH Q\ FK��
1 LH�ZV] \ VWNLH�SRGNáDG\ �E\ á\ �PH�WDORZH��JG] LHQLHJG] LH�VF] HUQLDá\ PL�VWU] SDPL�VSRG�QyJ�
Z\ áDQLDá\ �VL �WH�GUHZQLDQH��3HZQLH�F] RáJyZ�SR�ZRMQLH�QLH�VWDUF] \ áR�GR�SU] HWRSX��-DFHN�
] DF] á�RSRZLDGDü�MDN�MH G] Lá�WD�OLQL �SRFL JLHP�] �: URFáDZLD�GR�6WDUHM�3RUE\ ��] H�VWXGLyZ�� H�
WHQ�SRFL J�MF] Dá��SURVLá�R�OLWR ü�QD�] DNUWDFK��UR] F] DSLHU] RQH�GUDSLH QLH�JDá ] LH�ZDOLá\ �QD�
RGOHZ�SR�RNQDFK��-HV] F] H�MH G] Lá\ �ZWHG\ �SDURZR] \ �L�Z�WXQHODFK�WUXGQR�E\ áR�RGG\ FKDü��SU] \ �
RWZDUW\ P�RNQLH��QD�] DNUWDFK�SáDWNL�VDG] \ �RVLDGDá\ �QD�NDUWNDFK�NVL HN�NWyUH�F] \ WDá���
+ROGHUOLQ��* RHWKH��6FKHOOHU��: RMDF] HN��%XUVD��&DPXV���
: �SDURZDFK�OHV] F] \ Q\ ��G] LNLH�Uy H��WUDZD��EáRWR��OXG] NLH�RGFKRG\ ��VWDUH�RSRQ\ ��SRWáXF] RQH�
EXWHONL��] ELWH�NU] HZ\ ��SWDNL�XP\ NDMFH�ZH�ZV] \ VWNLH�VWURQ\ ��GZD�] DVNUR FH��SDGDOHF��* HUDUG�
V] HGá�SU] RGHP�L�WáXNá�VSRU\ P�NLMHP�ZRNyá�VLHELH�� HE\ �] URELü�MDNLH�WDNLH�SU] HMFLH�GOD�
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SR] RVWDá\ FK��-DFHN�] DUD] �] D�QLP��3LRWU�L�$ QGU] HM�GX R�EDUG] LHM�] �W\ áX��-DN�V] \ ENR�ZV] \ VWNR�
] DURVáR��D�SU] HFLH �SU] HVWU] H �WNQL WD�SRWHP�L�WUXGHP�GZyFK�SRNROH ��1 D�] áR ü��ZáDQLH�WXWDM��
J FLHM�XVáDá\ �VL �JáRJL��MH \ Q\ ��NORQ\ ��EU] R] \ ��: �QLH�MHGQ\ P�OHVLH�WDN�FLDVQR�ZV] \ VWNR�VL �GR�
VLHELH�QLH�SU] \ WXOD�L�QLH�VNOHV] F] D��1 LHPRF�F] áRZLHF] D�L�] QLNRPR ü�ZREHF�RERMWQHM�] LHOHQL�
SQ FHM��SXV] FHM��UR] EXFKDQHM��1 D�JUDQLF\ �ZLGQRNUJX�SU] HF] Xü�VQXáD�VL �P\ O�R�W\ P�MDNLH�WR�
ZV] \ VWNR�PDáH�L� PLHV] QH��SU] HSURZDG] NL��Z GUyZNL�OXGyZ��HPRFMH�QD�ZLGRN�EDUZQ\ FK�
WNDQLQ���D�QDZHW�NRQLHF� ZLDWD��3U] HFLH �QDZHW�JG\ E\ �NRPHWD��ERPED�DWRPRZD��DUPDJHGRQ��
WR�W\ ONR�QD�OXG] LDFK���WX�ZLGDü�L�F] Xü�� H� \ FLH�MDNR�WDNLH�E\ �SU] HWUZDáR��1 LH�E G] LH� DGQHJR�
NR FD� ZLDWD��QDMZ\ HM�NRQLHF�QDMPQLHM�Z\ GROQHM�L�QDMPQLHM�REOLF] DOQHM��SU] \ SDGNRZHM�MHJR�
F] FL���OXG] L��: �W\ P�SU] HFLZVWDZLHQLX��NWyUH�FKáRVWDáR�FR�FKZLOD�SR�WZDU] \ ��ZELMDáR�VL �
GUREQ\ PL�NROFDPL�SRG�VNyU��Z�Z\ LPDJLQRZDQ\ P�RGJáRVLH�VWXNRWX�Nyá�SRFL JX��NWyU\ �MDN�VL �
Z\ GDZDáR�JRQLá�LFK�FL JOH��FKRFLD �QLH�E\ áR� DGQHJR�SRFL JX��Z �W\ P�FDá\ P�NRWOH�ZUD H ��
SU] HFLZVWDZLRQ\ FK�VSRNRMQHPX�L�EH] F] HOQHPX�Z] URVWRZL�EXF] \ Q\ ���SU] HVNDNLZDáD�SR�VNyU] H�
WD�VNUD��S NQL FLH�QLHGRVNRQDáR FL��NWyUD�MDQLHMH��7XWDM�PyJáE\ �] DF] ü�VL �SLVDü�ZLHUV] ��WHQ�R�
NWyU\ P�PDU] \ á�$ QGU] HM��' RSLHUR�Z�NRQIURQWDFML�SRPL G] \ �KHURLF] Q �] QLNRPR FL �D�SUy Q �
SRWJ ��ZáDQLH���SRPL G] \ ��ZáDQLH�WXWDM�VQXMF�VL �] �ZDULDWDPL�SR� FLH NDFK�DPQH] ML��SR�FR"�
SR�WR� HE\ �RGZUyFLü�WHQ�SURFHV��] PLHQLü�FR "�%] GXUD���� �WXWDM�PyJáE\ �VL �] DF] ü�QRZ\ �
QLHGRVNRQDá\ � ZLDW��
� . RáR�2 OV] RZFD�SUyERZDOL�XFLHF] NL�RG�WRUyZ��=�GX R�WHJR�QD�UD] ��=HV] OL�Z�ERN�� H�
QLE\ �MDNLH�IDMQH�RVXZLVNR�QD�KRU\ ] RQFLH��3R�GURG] H�E\ áD�%\ VWU] \ FD��' QR�Z\ V\ SDQH�
RPV] Dá\ PL�NDPLHQLDPL�L�FHJá ��QD�MDNLP �VWU] SLH�ZRUND�SR�NDUWRIODFK��NWyU\ �XZL ] á�PL G] \ �
RWRF] DNDPL��URVáD�MX �WUDZD��NDPLHQLH� PLHUG] LDá\ �] HV] áRURF] Q\ P�RVDGHP�L�PXáHP��RERN�
KXF] DáD�V] RVD��-DFHN�RGGDOLá�VL �L�Z�EXWDFK��SR�NRODQD�Z�ZRG] LH�EUQ á�QDSU] yG��0 R H�P\ ODá��
H�GDOHM�SyMG �Z] GáX �VWUXPLHQLD��$ OH�UHV] WD�VQXáD�VL �Z�SRSU] HN�Já ELQNL��QXU] DMF�VL �Z�

%\ VWU] \ F\ �] �SRZDJ �WDN �MDNE\ �E\ áD�-RUGDQHP��3RVQXOL�VL �Z] GáX �V] RV\ ��1 LHFR�SRQL HM�
PLHMVFD�JG] LH�FKU] FLOL�VZRMH�VWRS\ ���VWDU\ �Pá\ Q��] HUZDQ\ �PRVW��] DNODMVWURZDQ\ �Z VN �NáDGN ��
SLHV�VWUD QLN�] DFKU\ SQL W\ �MDNE\ �] H�VZRLP�SDQHP�UD] HP�RG�ODW�GHQDWXUDW�ZSXV] F] DOL�Z�
JDUG] LHO��: V] \ VWNR�MHV] F] H�] QLV] F] RQH�SR�SRZRG] L��5HV] WNL�QDSLVX�QD�JQLMFHM� FLDQLH��

��3R�1 LHPFDFK��] REDF] �Z\ FKRG] L�SU] \ �ND GHM�RND] ML�� H�WR�QLH�QDV] H�
��7\ ��SU] HF] \ WDM�WR�GREU] H����
� �Ä1 ��HFK����\ MH���6R��X��] �5R�W�LF] R���K���VNĹ �

. RQVWHUQDFMD�] DJáXV] RQD� SLHZHP�RSRQ�QD�DVIDOFLH�L�U\ WPLF] Q\ P�XGHU] DQLHP�NLMHP�R�
PHWDORZ �EDULHU��NWyU\ P�3LRWU�XVLáRZDá�LPLWRZDü�U\ WP�Nyá�SRFL JX��WDN�QDSUDZG �] GUDG] DMF�
SR�UD] �NROHMQ\ �Z\ UD] �QDGPLDURZL�HQHUJLL��6] RVD�ZLáD�VL �MDNE\ �SURZDG] LáD�GRQLN G��3R�OHZHM�
WUDILáR�VL �VWURPH�] ERF] H��SUDZLH�XUZLVNR��SRSU] HW\ NDQH�VNDáDPL��RWXORQH�X�VWyS�] ELWD�
OHV] F] \ Q ��1 LH�ZLDGRPR�SR�FR�L�GODF] HJR�] DF] OL�VL �ZGUDS\ ZDü��%\ OH�GDOHM�RG�V] RV\ ��RG�
OXG] L��Z �VWDQ\ �RGPLHQQR FL�V] XPL FHM�Z�XV] DFK�NUZL��7X �SRG�VNáRQHP�Z] JyU] D��EXNL�
SRFK\ ODá\ �] ERODáH�JDá ] LH�QDG�FPHQWDU] \ VNLHP�VLRVWU] DQ\ FK�EU] y] ��ZVL NDMF\ FK�SRZROL�Z�
] ERF] H��3DQRUDPD�UR] SR FLHUDMFD�VL �] �NUDZ G] L�] DFK FDáD�GR�GDOV] HM�ZáyF] JL�EH] �
Z\ UD QHJR�FHOX��ZLRVHQQD��MHV] F] H�VXFKD�WUDZD�NXVLáD�RELHWQLF �PL NNR FL��2 EUDFDMF� G EáD�
PL G] \ �] EDPL�] DOHJOL�QD�FKZLO�Z UyG�QLHQDU] XFDMFHM�VL �NU] WDQLQ\ �GUREQRXVWURMyZ��1 LH�
E\ áR�VWG�ZLGDü�GRPyZ�L�FKDáXS�-XJRZLF�L�1 LHG ZLHG] LF\ �FKRFLD �REHFQR ü�L�V] XP�
SU] HWDF] DMF\ �VL �QLHJUR QLH�JyU�E\ áR�F] Xü�L�Vá\ FKDü��=DPNQL FL�Z�NDSVXOH�ZROQR FL�
RJUDQLF] RQHM�Z\ UD] LFLH�OLQL �NU] HZyZ�Z�GROH��

��6SyMU] ��MDN�GREU] H�VL �SU] \ MU] Hü�WR�ZLGDü�] DU\ V� FLDQ��WR�WH�ELDáH�SU] HEá\ VNL��L�
GDFKyZND����

� �0 R H�MDND�VWXGQLD�QD�SRGZyU] X�E G] LH��PR H�] VLDGá\ P�POHNLHP�SRF] VWXM�GREU] \ �
OXG] LH�

��: H P\ �LFK�V] WXUPHP�
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,�Z �Gyá��* HUDUG�L�-DFHN�] �SU] RGX��3LRWU�L�$ QGU] HM�] �W\ áX��MDNE\ �EDOL�VL �QLHZLG] LDOQ\ FK�NXO��
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3DWU] �QD�VLHELH���SáDF] �Z�QLFK�UR QLH���
6] \ E\ �Z �VDPRFKRG] LH�] DV] á\ �SDU��
�
] D�QLPL�QLHWU] H Z\ �Z�IXWU] DQHM�F] DSFH��
EDODQVXMH�QD�OLQLH�WRUyZ�L�NR] DNL�NRELHW\ ��
VNU] \ SL �MDN�RVWU] RQ\ �R�VFKRG\ �Qy ��
�
/ XELOL�Z�áy NX�UD] HP�MHü�V] SDUDJL���
: yGN �OXELOL�PLHV] Dü�] �SLZHP���
5HPRQW�Z�KRWHOX�] DWU] H�SR�QLFK� ODG\ ���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



� � �

�
0 $5,8 6=��* 5=( %$/ 6. ,�
�
: XM�0 DWHXV] �
: XM�0 DWHXV] �WR�GRSLHUR�MHVW�ZXM��&KRFLD �Z�] DVDG] LH�� HE\ �E\ ü�Z�] JRG] LH�] �SUDZG ��
QDOH DáRE\ �SRZLHG] LHü��WR�GRSLHUR�E\ á�ZXM��7HUD] �PDáR�FR�] �QLHJR�] RVWDáR��WR�] QDF] \ � \ MH�MDN�
ND G\ �LQQ\ � \ Z\ �F] áRZLHN��FR �WDP�MHV] F] H�PyZL�RG�F] DVX�GR�F] DVX��FKRü�U] DGNR�] �VHQVHP��
ER�SU] H] �ZL NV] R ü�GQLD�MHVW�] XSHáQLH�SLMDQ\ �L�QLHZLHOH�GD�VL �] �WHJR�MHJR�PyZLHQLD�
] UR] XPLHü��ZL F�WU] HED�JR�WUDNWRZDü�MDN�G] LHFNR�L�ZLHOH�PX�Z\ EDF] Dü��D�Z�] DVDG] LH�WR�
MHV] F] H�ZL FHM��ER�ZXM�0 DWHXV] �MHVW�WHUD] �MDN�G] LHFNR�FKRUH��D�G] LHFL�FKRUH��ZLDGRPR��
JU\ PDV] �DOER�SORW�WU] \ �SR�WU] \ �SDUD�SL WQDFLH��1 R�DOH�NLHG\ �: XM�0 DWHXV] �WR�E\ á�ZXM�MDN�
VL �SDWU] \ ��QLH�WR�� HE\ �RG�UD] X�E\ á�IDFHWHP�QD�VFKRZDá�DOER�NLP �WDNLP��ZUF] �SU] HFLZQLH���
E\ á�PLNUXVHP��DOH�MDMD�PLDá�QD�VZRLP�PLHMVFX�L�WR�MDNLH�MDMD��' ODWHJR�ZVSRPLQDP�JR�] DZV] H�
MDNR�RVRE �Z\ MWNRZ ��QLH�] D�MDNR�WR�VWDUH��UR] NDSU\ V] RQH�L�ZLHF] QLH�SLMDQH�G] LHFNR��NWyUH�
ZFKRG] L�GR�SRNRMX�DOER�GR�NXFKQL�SURVWR�] �XOLF\ ��Z �VSXV] F] RQ\ FK�GR�NRODQ�VSRGQLDFK��ER�
] DSRPQLDáR�VRELH�WH�VSRGQLH�SRGFL JQ ü�SR�Z\ MFLX�] �XELNDFML�DOER�SR�RGODQLX�VL �QD� FLDQ �Z�
EUDPLH��
: XM�0 DWHXV] �WR�%DáXW\ ��%DáXW\ �WR�G] LHOQLFD�àRG] L��NWyUD�] �XSRUHP�RSLHUD�VL �] PLDQRP�L�NWyUHM�
FDá\ �F] DV�WR�RSLHUDQLH�VL �GREU] H�Z\ FKRG] L��FR�QLH�] QDF] \ �� H�Z\ FKRG] L�QD�] GURZLH��ZUF] �
SU] HFLZQLH��%DáXW\ �WR�MDNLP �FXGHP�ZFL �MHV] F] H�DNW\ ZQD�SU] HV] áR ü��SU] HV] áR ü�QD�JUDQLF\ �
XSDGNX�] �Z\ F] HUSDQLD��7R�SU] HGZRMHQQH�NDPLHQLFH��SU] HGZRMHQQ\ �U\ QHN��QDZHW�NLQR��Ä ZLẂ�
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VL �QD�F] \ MH�VLHG] HQLH�Z�NLQLH��3RGREQR�SU] HG�ZRMQ �WH �WDN�WDP�E\ áR��FKRü�PLHMVFRZL�
PDWX] DOHPRZLH�WZLHUG] �� H�WR�QLHSUDZGD�� H�NLHG\ �E\ áRE\ �WR�QLHPR OLZH��ER�SU] HG�ZRMQ �
%DáXWDPL�U] G] Lá��Ä6LFLŔ ��NWyU\ �WU] \ PDá�ZV] \ VWNLFK�WZDUGR�] D�WZDU] �L�QLH�SR] ZDODá�QD�
SRGREQH�HNVFHV\ ��$ OH�Z�F] DVLH�RNXSDFML��Ä6LFLD́ �] JDUQ OL�Z�áDSDQFH�1 LHPF\ �L�] DQLP�NXPSOH�
SRP\ OHOL��FR�WX�] URELü��MX �OH Dá�QD�FPHQWDU] X�QD�' RáDFK��ER�MHG\ QH��FR�VL �XGDáR�] URELü��WR�
Z\ NXSLü�MHJR�VSDORQH�FLDáR�] �ZL ] LHQLD�QD�5DGRJRV] F] \ ��3R�ZRMQLH��EH] �Ä6LFLD́ �G\ VF\ SOLQD�
QD�G] LHOQLF\ �SDGáD�QD�WZDU] ���
. DPLHQLFD��Z�NWyUHM�PLHV] NDá�ZXM�0 DWHXV] �WH �MHVW�SU] HGZRMHQQD��QDZHW�ÄWRDOHW\ ´ ��MDN�SU] HG�
ZRMQ ��V �WX�QD�GZRU] H���PyZL �ÄWRDOHW\ ´ �� HE\ �QLH�SRZLHG] LHü�NLEOH��: �EUDPLH�] DZV] H�VWRM�
PHQHOH��QD�SRGZyUNX�URL�VL �RG�SDVHUyZ��MDNLH�NRELHW\ �EH] �SU] HUZ\ �Z\ G] LHUDM�VL �] �RNLHQ��
QR�L�] DZV] H�PDV] �V] DQV �� H�REVUD�FL �MHGHQ�] �W\ VL FD�JRá EL��NWyUH�NU �QDG�W\ P�PLHMVFHP��
ER�WH�ZV] \ VWNLH�W\ S\ ��NWyUH�KDQGOXM�QD�5\ QNX�%DáXFNLP�DOER�F] DM�VL �Z�EUDPDFK�Z�QDG] LHL�
VNDVRZDQLD�áHEND�L�] URELHQLD�IODV] NL��WR�V �] DSDOHQL�JRá ELDU] H��NWyU] \ �Z �ZROQ\ P�RG�SLFLD�
F] DVLH�RGGDM�VL �VZRMHM�SUDZG] LZHM�SDVML��NWyU�QLH�MHVW��R�G] LZR��SLFLH��DOH�ZáDQLH�JRá ELH���
: XM�0 DWHXV] �SU] \ MHFKDá�QD�%DáXW\ �] H�ZVL��] DUD] �SR�ZRMVNX��L�RG�UD] X�] DNUFLá�VL �NRáR�FLRWNL�
+DOLQ\ ��NWyUD�ZWHG\ �E\ áD�IU\ ] MHUN �L�QLH�E\ áD�MHV] F] H�FLRWN �+DOLQ ��DOH�SR�SURVWX�+DOLQ ��
SRGREQR�QLF] HJR�VRELH�+DOLQ ��D�MDN�PyZLOL�QLHNWyU] \ �� �VXSHU�EDEN ��SRGREQR��ER�QLH�VSRVyE�
WHJR�VSUDZG] Lü��] ZáDV] F] D�� H�FLRWND�ZD \ �WHUD] �SOXV�PLQXV�VWR�NLORJUDPyZ��PD�Z VD�MDN�
: Dá VD��QR�L�RJyOQLH�PyZL F��QLH�PD�Z�QLHM� DGQHJR� ODGX�SR�WHM�VXSHU�EDEFH��NWyU�SRQRü�
NLHG\ �E\ áD��3HZQH�MHVW�QDWRPLDVW�WR�� H�QDMOHSLHM�QD� ZLHFLH�WD F] \ áD�WZLVWD��ER�R�W\ P�PyZL �
ZV] \ VF\ �GRRNRáD��QLH�] D�W\ ONR�Z\ MWNL��MDN�WR�PD�PLHMVFH�Z�SU] \ SDGNX�WZLHUG] F\ FK�� H�E\ áD�
VXSHU�EDEN ���
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: XM�0 DWHXV] �SRFKRG] Lá�] H�ZVL��ZL F�QLHMDNR�VLá �U] HF] \ �E\ á�FKáRSDNLHP�XWDOHQWRZDQ\ P�
PX] \ F] QLH��SR] D�W\ P�WR�MHJR�ZLHMVNLH�SRFKRG] HQLH�SRZRGRZDáR�� H�VSRNRMQLH�URELá�VZRMH�L�
QLH�S NDá�SU] \ �E\ OH�RND] ML�MDN�MHJR�NXPSOH�] �NDPLHQLF\ ��W\ ONR�RVWUR�UZDá�SU] HG�VLHELH��QLH�
RJOGDMF�VL �QD�%DáXW\ �L�LFK�] DVWDQDZLDMF �WUDG\ FM�Z\ U] G] DQLD�VRELH�NU] \ ZG\ ��. LHG\ �MHJR�
UyZLHQLF\ �] �àDJLHZQLFNLHM�SU] H \ ZDOL�PURF] QH�HJ] \ VWHQFMDOQH�SUREOHP\ �W\ SX�ÄNUDü�F] \ �QLH�
NUDü"´ ��HZHQWXDOQLH�ÄSLü�GZD�GQL�F] \ �W\ G] LH �] �RNáDGHP"´ ��RQ�G] LHOQLH�] DVXZDá�GR�SUDF\ ��Z �
NWyUHM�EH] � DGQHJR�SU] \ JRWRZDQLD�QDSUDZLDá�VNRPSOLNRZDQH�PDV] \ Q\ �GR�V] \ FLD��] D�SR�
SRZURFLH�GR�GRPX�G á�LOH�ZHMG] LH�Z�NODUQHW�L�VDNVRIRQ�DOWRZ\ ��ER�QLH�X PLHFKDáR�PX�VL �GR�
NR FD� \ FLD�QDSUDZLDü�VNRPSOLNRZDQ\ FK�PDV] \ Q�GR�V] \ FLD��PLPR� H�PyJá�WR�URELü�OHZ �UN �
��MHPX�EDUG] LHM�SRGREDáR�VL �] RVWDü�PX] \ NLHP�L�JUDü�MD] ] ��$ OH�QLH�E\ áR�WR�áDWZH��JáyZQLH�] D�
VSUDZ �FLRWNL�+DOLQ\ ��NWyUD�ZRODáD�� HE\ �E\ áR�MHGQDN�RGZURWQLH��WR�MHVW�� HE\ �ZXM�0 DWHXV] �
ZL FHM�F] DVX�SR ZL FDá�VNRPSOLNRZDQ\ P�PDV] \ QRP�GR�V] \ FLD�QL �NODUQHWRZL�L�VDNVRIRQRZL�
DOWRZHPX���
: NUyWFH�SR� OXELH�ZXMRZL�0 DWHXV] RZL�SU] \ E\ áD�QRZD�RVRED�GR�Z\ \ ZLHQLD���FyUND�5HQDWD��

HE\ �SRGRáDü�RERZL ] NRP�URG] LFLHOVNLP��] PXV] RQ\ �E\ á�SRQLHFKDü�GDOV] \ FK�SUyE�] �
NZDUWHWHP�MD] ] RZ\ P��QLH�EH] � DOX�RF] \ ZLFLH��DOH�L�EH] �KLVWHULL��ER�SU] HFLH �E\ á�F] áRZLHNLHP�
] H�ZVL�L�UR] XPLDá�� H�MDN�PXV�WR�PXV��L�Z�ZL NV] \ P�QL �GRWG�] DNUHVLH�RGGDá�VL �QDSUDZLH�
VNRPSOLNRZDQ\ FK�PDV] \ Q�GR�V] \ FLD��] DPNyZ�L�LQQ\ FK�SU] HGPLRWyZ�SUHF\ ] \ MQ\ FK��ER�
ZNUyWFH�RND] DáR�VL �� H�PD�VP\ NDáN �GR�QDSUDZLDQLD�ZV] \ VWNLHJR��FR�W\ ONR�GD�VL �] HSVXü��L�
ZLDGRPR ü�R�W\ P�V] \ ENR�UR] QLRVáD�VL �QDMSLHUZ�SR�àDJLHZQLFNLHM��D�SRWHP�SR�FDá\ FK�
%DáXWDFK��1 R�L�ZXM�0 DWHXV] �QDSUDZLDá�ZV] \ VWNR��FR�W\ ONR�ZSDGáR�PX�Z�UFH��FR�SU] \ QLHOL�
PX�SR�SUDF\ �GR�GRPX�] UR] SDF] HQL�V VLHG] L�X \ WNRZQLF\ ��1 D�PX] \ NRZDQLH�PLDá�WHUD] �
QLHZLHOH�F] DVX��] JRáD�QLF��PDáR�WHJR��] DF] áR�PX�EUDNRZDü�F] DVX�QD�VHQ��WDN�E\ á�] DMW\ �
QDSUDZDPL��QR�L�Z�NR FX�] DF] á�VSy QLDü�VL �DOER�Z�RJyOH�QLH�] MDZLDá�VL �Z�SUDF\ ��ER�WD�
SUDFD��NWyU�Z\ NRQ\ ZDá�Z�GR�PX�] DELHUDáD�PX�ZL NV] �F] ü�GQLD�L�QRF\ ��WDN�ZL F�QDZHW�QLH�
PyJá�QRUPDOQLH�ZVWDü�] �áy ND���GR�WHJR�VWRSQLD�E\ á�SU] HP F] RQ\ ��&LRWND�+DOLQD�QLH�PDUWZLáD�
VL �MHGQDN�W\ PL�VSy QLHQLDPL��QLH�PDUWZLáD�VL �WDN H�W\ P�� H�ZXMRZL�0 DWHXV] RZL�FRUD] �
F] FLHM�] GDU] DáR�VL �Z�RJyOH�QLH�FKRG] Lü�GR�SUDF\ ��3U] HVWUDV] \ áD�VL �GRSLHUR��NLHG\ �
] ZROQLRQR�JR�Z�NR FX�] D�FL JáH�VSy QLHQLD��DOH�E\ á�WR�QLHSRNyM�NUyWNRWUZDá\ ��ER�] DUD] �GRV] áD�
GR�ZQLRVNX�� H�WR��FR�OXG] LH�SU] \ QRV] �ZXMRZL�0 DWHXV] RZL�GR�QDSUDZLHQLD�GR�GRPX�L�WR��FR�
ZXM�0 DWHXV] �QD�W\ FK�QDSUDZDFK�] DUDELD��WR�V �GZLH�DOER�L�WU] \ �SHQVMH��NWyUH�GRWG�] DUDELDá�Z�
] DNáDG] LH�QDSUDZ�PDV] \ Q�WNDFNLFK�Ä+DQH[ ´ ��$ �NLHG\ �WDN�SRP\ ODáD��WR�QDZHW�XFLHV] \ áD�VL ��
H�VWDáR�VL �WDN��D�QLH�LQDF] HM��WR�] QD�F] \ �� H�ZXMD�0 DWHXV] D�Z�NR FX�] �WHJR�] DNáDGX�Z\ U] XFLOL��

ER�WHUD] �L�WDN�E G] LH�PLDáD�ZL FHM�SLHQL G] \ ��D�GRGDWNRZR�SU] H] �FDá\ �F] DV�RNR�QD�ZXMD��NWyU\ �
QLH�E G] LH�MX �Z\ FKRG] Lá�GR�SUDF\ ��W\ ONR�FDáH�GQLH�E G] LH�SU] HVLDG\ ZDá�Z�GRPX�QDG�
QDSUDZDPL��Z �MHM�L�5HQDW\ �WRZDU] \ VWZLH���
,�WXWDM�VL �SRP\ OLáD���
: XM�0 DWHXV] �] UH] \ JQRZDá�] �SUDF\ �EH] �] E GQHJR�VDUNDQLD��D�QDZHW�] �UDGR FL ��ER�SU] HFLH �L�
WDN�GQL�PLDá�Z\ SHáQLRQH�Z�QDGPLDU] H�GáXEDQLQ �Z�Uy Q\ FK�PHFKDQLF] Q\ FK�Uy QR FLDFK���
D� H�QD�EUDN�SLHQL G] \ �QLH�PRJOL�MX �] �FLRWN �QDU] HNDü��PLDáD�FDáH�PQyVWZR�U] HF] \ ��NWyU\ FK�
GR�QLHGDZQD�LP�EUDNRZDáR���ZXM�0 DWHXV] �SRVWDQRZLá�RJUDQLF] \ ü�WDN H�QDSUDZ\ �GRPRZH��
RF] \ ZLFLH�NRV] WHP�SRGQLHVLHQLD�FHQ�QD�VZRMH�XVáXJL��WDN�E\ �FLRWND�QLF�QD�W\ P�RJUDQLF] HQLX�
QLH�VWUDFLáD�ILQDQVRZR��: \ JRVSRGDURZDQ\ �Z�WHQ�VSRVyE�F] DV�FKFLDá�SU] H] QDF] \ ü�QD�
] DU] XFRQH�PX] \ NRZDQLH��&LRWND�+DOLQD�WURFK �VL �QD�WHQ�SRP\ Vá�ERF] \ áD��ERMF�VL �RGSá\ ZX�
NOLHQWHOL�L�WHJR�� H�] QyZ�QLH�E G] LH�PLDáD�ZXMD�QD�RNX��DOH�ZXM�Z\ NRQDá�PDQHZU�
Z\ SU] HG] DMF\ �ZREHF�WHJR�MHM�ERF] HQLD�VL �L�NLHG\ �RQD�QDGDZDáD�SRGQLHVLRQ\ P�JáRVHP�R�
ÄVWUDFRQ\ P� \ FLX́ ��X PLHFKQ á�VL ��XMá�MD�SRG�UN �L�VSURZDG] Lá�QD�SRGZyUNR��JG] LH�Z�
RWRF] HQLX�] DFKZ\ FRQ\ FK�SDVHUyZ�L�RNROLF] Q\ FK�PHQHOL�VWDáR�RGSLFRZDQH�SU] H] �QLHJR�FXGR���
ZLQLRZ\ �PRWRF\ NO�PDUNL�Ä-XQDŃ �] �NRV] HP�GOD�5HQDW\ ��,�NLHG\ �] G] LZLRQD�FLRWND�QDGDO�
WRNRZDáD��W\ OH� H�WHUD] �QD�LQQ\ �WHPDW��WR�] QDF] \ �PyZLáD����&K\ ED�] JáXSLDáH��0 DWHXV] ��MHOL�
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V G] LV] �� H�E G �F] \ P �WDNLP�MH G] LáD����RQ�] QyZ�XMá�M�SRG�UN ��XPLHFLá�Z�NRV] X��] DáR \ á�
MHM�QD�JáRZ �NDVN�Z�NV] WDáFLH�SU] HSRáRZLRQHJR�VWUXVLHJR�MDMD��RGSDOLá�±-XQDND��L�QLH�RJOGDMF�
VL �QD�RJUDQLF] HQLD�SUGNR FL��SRJQDOL�Z�NLHUXQNX�ODVX�Z�àDJLHZQLNDFK��VN G�ZUyFLOL�SR�
GZyFK�JRG] LQDFK��D�FLRWND�ZUyFLáD�XV] F] OLZLRQD��FDáD�Z�VNRZURQNDFK���MDN�WR�VL �PyZL���QR�
L�FDáD�] LHORQD�RG�WUDZ\ ��
1 LHVWHW\ ��SR] RVWDOL�F] áRQNRZLH�NZDUWHWX�MD] ] RZHJR��Z�NWyU\ P�ZF] HQLHM�JUDá�ZXM�0 DWHXV] �
QLH�PLHOL�WDNLHM�MDN�RQ�VP\ NDáNL�GR�F] HJRNROZLHN�SR] D�JUDQLHP��FKRü�L�JUDü�SRWUDILOL�OHGZR��������
OHGZR��ZL F�NLHG\ �QD�GREUH�] DMá�VL �QDSUDZDPL�L�QLH�PLDá�MX �F] DVX�� HE\ �VSRW\ NDü�VL �] �QLPL�
] E\ W�F] VWR�� HE\ �Z�VSRNRMX�V] OLIRZDü�VHSW\ P\ ��D�ND G\ �SU] HVáXFKLZDQ\ �SU] H] �QLFK�] �P\ O��
R�] DVWSLHQLX�ZXMD�0 DWHXV] D�NODUQHFLVWD�OXE�VDNVRIRQLVWD�DOWRZ\ �E\ á�R�FDáH�QLHER�JRUV] \ �RG�
QLHJR��SRP\ OHOL�� H�QDMOHSLHM�SRá F] \ ü�SU] \ MHPQH�] �SR \ WHF] Q\ P�L�QDMOL�VL �GR�JUDQLD�Z�
NOXELH�QRFQ\ P�Ä0 HZD́ ��7R�FR�JUDOL��WR�QLH�E\ á�MX �FR�SUDZGD�MD] ] �DQL�QDZHW�WDQL�RGEODVN�
MD] ] X��DOH� \ OL�] �PX] \ NL��R�LOH�PR QD�WDN�SRZLHG] LHü��FR�MX �VDPR�Z�VRELH�VWDQRZLáR�GOD�QLFK�
ZDUWR ü��D�Z�ZROQ\ P�F] DVLH�JUDOL�VZRMH�GDZQH�QXPHU\ ��W\ OH� H�EH] �NODUQHFLVW\ �L�VDNVRIRQLVW\ ��
ER�SU] HFLH �QLH�E\ áR�] �QLPL�ZXMD�0 DWHXV] D��D�NLHG\ �VL �Z�NR FX�] MDZLá�SR�] U] XFHQLX�VZRLFK�
PHFKDQLF] Q\ FK�NDMGDQ��RQL�] �NROHL�QLH�FKFLHOL�Vá\ V] Hü�R�] PLHQLDQLX�LVWQLHMFHJR�VWDWXV�TXR��
* UD�QLH�Z�Ä0 HZLH́ �E\ áR�LFK�MHG\ Q\ P�] DMFLHP��MDNR� H�SR HJQDOL�VL �] �ZF] HQLHM�
Z\ NRQ\ ZDQ �SUDF ��WDN�MDN�ZXM�0 DWHXV] �SR HJQDá�VL �] �] DNáDGHP�QDSUDZ�PDV] \ Q�
G] LHZLDUVNLFK�Ä+DQH[ ´ ��1 LH�PLDá�LQQHJR�Z\ MFLD��FKF F�JUDü��PXVLDá�JUDü�] �QLPL�Z�Ä0 HZLH́ ��
1 R�L�JUDá��1 DMSLHUZ�SRSRáXGQLDPL��SRWHP�SRSRáXGQLDPL�L�ZLHF] RUDPL��Z �NR FX�FDáH�QRFH��RG�
UDQD�L�] QRZX�SRSRáXGQLDPL��ZLHF] RUDPL�L�] QyZ�Z�QRF\ ��JUDá�QRQ�VWRS��' R�GRPX�ZUDFDá�
VNRQDQ\ �MDN�SU] \ VáRZLRZ\ �SLHV��ZLHF] QLH�QD�NDFX��DOH�MDNR �WDN�SR] \ W\ ZQLH�QDVWURMRQ\ ���
] �GRGDWQL �HQHUJL �Z�GXV] \ ��ER�SU] HFLH �FDá\ �F] DV�Z\ GDZDáR�PX�VL �� H�ZáDQLH�FKZ\ FLá�E\ ND�
] D�URJL�L�UREL�WR��FR�FDáH� \ FLH�FKFLDá�URELü��R�F] \ P �VNU\ FLH�PDU] \ á�L�F] HJR�VNU\ FLH�SR GDá��
NLHG\ �QDSUDZLDá�ZV] \ VWNLH�WH�PHFKDQLF] QH�FXGD��GR�QDSUDZLDQLD�NWyU\ FK�] PXVLáR�JR� \ FLH��
L�FLRWND�+DOLQD��. XSLá�VRELH�QDZHW�ELDá\ �V] DO�MDNR�X] XSHáQLHQLH� ZLH R�VNURMRQHJR�JDUQLWXUX��
ÄZ�MRGHáN ´�L�ODNLHUHN��SR�WR�� HE\ �MDN�Sy QLHM�WZLHUG] Lá��MHV] F] H�EDUG] LHM�] D] QDF] \ ü�SU] HSDü��
MDND�RGG] LHODáD�WHUD] �MHJR�REHFQH�ÄMD́ �RG�ÄMD́ �GDZQHJR��Ä-D́ �QDSUDZLDF] D�PHFKDQLF] Q\ FK�
Uy QR FL��SRF] ZV] \ �RG�QLHPLHFNLFK�PDV] \ Q�GR�V] \ FLD�Ä6LQJHÚ��D�VNR F] \ ZV] \ �QD�
V] ZDMFDUVNLFK�] HJDUNDFK�PDUNL�Ä' HOEDQD́ ��RG�ÄMD́ �ZROQHJR�VWU] HOFD��PX] \ NXMFHJR�RG�UDQD�
GR�Sy QHM�QRF\ �Z�NOXELH�QRFQ\ P�Ä0 HZD́ ��1 LH�JUDá�ZSUDZG] LH�MD] ] X��DOH�JUDá�PX] \ N ��JRQLá�
] D�U\ WPDPL��XFLHNDá�MDN�W\ ONR�PyJá�QDMV] \ EFLHM�SU] HG�] Z\ NáR FL �Z�QLHFRG] LHQQH��$ �ZRNyá�
QLHJR�NUFLáD�VL �SU] H] �FDá\ �WHQ�F] DV�] JUDMD�0 DULDQyZ��+H NyZ��0 LHWNyZ��-RODQW�L�-DQLQ��GOD�
NWyU\ FK�E\ á�W\ P�QLHVDPRZLW\ P�Ä3DQHP�0 DWHXV] HP´��NWyU\ �] �WDN �áDWZR FL �SU] HP\ FDá�GR�
UR] U\ ZNRZHJR�SURJUDPX�NOXEX�QRFQHJR�Ä0 HZD́ �MD] ] RZH�IUD] \ �QD�VDNVRIRQ�DOWRZ\ �L�NODUQHW��
NWyU\ ��MHOL�W\ ONR�E\ áD�RND] MD�� SLHZDá�FLHSá\ P�JáRVHP�0 D\ �: D\ �L�7KDW¶V�/ LIH�) UDQND�6LQDWU\ ��
NWyU\ �NXQV] WRZQ\ PL�IUD] DPL�VDNVRIRQX�DOWRZHJR�E G �NODUQHWX�L�ELDá\ P�V] DOHP�RNUFRQ\ P�
ZRNyá�V] \ L�SRZRGRZDá�� H�NOXE�QRFQ\ �Ä0 HZD́ �Z�MDNL�QLHSRMW\ �VSRVyE�] PLHQLDá�VL �QDJOH�Z�
Sá\ Q F �QDG�ZáyNLHQQLF] \ P�PLDVWHP�DUN �QLHEDQDOQHM�UR] U\ ZNL�� HE\ �QLH�SRZLHG] LHü�V] WXNL��
2 F] \ ZLFLH��V] WXNL�Z�UR] XPLHQLX�0 DULDQyZ��+H NyZ��0 LHWNyZ��-RODQW�L�-DQLQ��
&LRWND�+DOLQD�PLDáD��U] HF] �MDVQD��] D�] áH�ZXMRZL�0 DWHXV] RZL�MHJR�Sy QH�SRZURW\ �GR�GRPX��
MDN�UyZQLH �WR�� H�Z�RJyOH�WDP�QLH�ZUDFDá��] �F] DVHP�FRUD] �F] FLHM��D�FR�] D�W\ P�LG] LH�� H�
] DQLHGE\ ZDá�M�L�PDá �5HQDW��QLH�PyZL F�MX �R�FDáHM�U] HV] \ �LPLHQQ\ FK�L�EH] LPLHQQ\ FK�
X \ WNRZQLNyZ�EDUG] LHM�L�PQLHM�VNRPSOLNRZDQ\ FK�] HSVXW\ FK�SU] HGPLRWyZ�PHFKDQLF] Q\ FK��
NWyU] \ �] RVWDOL�SU] H] �QLHJR�RVLHURFHQL�L�SR] RVWDZLHQL�VDP�QD�VDP�] �LFK�VPXWQ\ P�ORVHP��$ OH�
FLRWN �+DOLQ ��MDNR� H�E\ áD�NRELHW�SUDNW\ F] Q �L�GR ü�QDLZQ �MHGQRF] HQLH��V] \ ENR�XVSDNDMDá\ �
SRFDáXQNL�L�] DSHZQLHQLD�ZXMD�0 DWHXV] D�� H�WR�ZV] \ VWNR��FR�VL �G] LHMH��WR�QLF�SRZD QHJR�� H�
LFK� \ FLH�] PLHQL�VL �ZNUyWFH�QLH�GR�SR] QDQLD��D�QDGH�ZV] \ VWNR�XVSDNDMDá\ �M�EDQNQRW\ ��
NWyU\ FK�ZXM�0 DWHXV] �SU] \ QRVLá�GR�GRPX�MHV] F] H�ZL FHM�QL �SRSU] HGQLR��NWyUH�QDZHW�NLHG\ �E\ á�
Z�V] WRN�SLMDQ\ ��Z\ VWDZDá\ �PX�Z�ZLHONLHM�REILWR FL�] �NLHV] HQL�VSRGQL��] �NLHV] HQL�PDU\ QDUNL�L�
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NDPL] HONL��D�QDZHW�] �ODNLHUHN��&LRWND�+DOLQD�Z\ MPRZDáD�MH�] �ZV] \ VWNLFK�W\ FK�] DNDPDUNyZ��
FKRZDáD�GR�NRSHUW��GR�V] DI��SRG�UF] QLNL�Z�NRPRG] LH��NXSRZDáD�] D�QLH�PDV �
QDMSU] HUy QLHMV] \ FK��SRWU] HEQ\ FK�L�QLHSRWU] HEQ\ FK�U] HF] \ ��L�ZWHG\ �MHM�VHUFH�IDNW\ F] QLH�
XVSDNDMDáR�VL ��PDáR�WHJR���ZWHG\ �MHM�VHUFH�ELáR�UDGR QLH��D�] áRW\ �EyJ�PDPRQ\ �NáDGá�QD�MHM�
F] ROH�VZRMH�FKáRGQH�GáRQLH��PyZL F����6SRNRMQLH��FyUNR��MHVWHP�] �WRE ����D�RQD��MX �] XSHáQLH�
XZROQLRQD�RG�WURVN��RGSRZLDGDáD����1 LHFK�VL �G] LHMH�ZROD�WZRMD��3DQLH��
�
-DN�VL �V] \ ENR�RND] DáR��ZXMRZL�0 DWHXV] RZL�PX] \ NRZDQLH�Z�NOXELH�QRFQ\ P�Ä0 HZD́ �QLH�
VáX \ áR���QLH�VáX \ áR��ER�VL �UR] SUDV] Dá��5R] SUDV] Dá\ �JR�WH�ZV] \ VWNLH�JáXSDZH�NDZDáNL�GR�
WD FD��NWyUH�PXVLDá�JUDü�ZLHF] yU�SR�ZLHF] RU] H��UR] SUDV] DáD�JR�SXEOLND��NWyUD�FKFLDáD�� HE\ �
NRQLHF] QLH�JUDá�WR��FR�MHM�VL �SRGRED��] DPLDVW�WHJR��FR�RQ�FKFLDáE\ �] DJUDü��UR] SUDV] DáD�JR�
UyZQLH �FRUD] �OLF] QLHMV] D�JUXSD�ÄSU] \ MDFLyá́ ��NWyU] \ �QLH�GDZDOL�PX�VSRNRMX�SR�IDMUDQFLH�L�
RGFL JDOL�RG�FLRWNL�+DOLQ\ �L�5HQDW\ ��-HGQDN�QDGH�ZV] \ VWNR�UR] SUDV] DáR�JR�WR�� H�ZEUHZ�
UR] V GNRZL�SUyERZDá�QD�VLá �XNáDGDü�WR�Z\ P\ NDMFH�VL �] �MHJR�UN� \ FLH��D�RQR��MDNE\ �QD�
] áR ü��IXQNFMRQRZDáR�ZHGOH�VRELH�W\ ONR�] QDQ\ FK�] DVDG�L�SUDZ��] XSHáQLH�WDN��MDNE\ �WR�MHJR�
\ FLH� \ áR�QLH] DOH QLH�RG�QLHJR�VDPHJR��QLH] DOH QLH�RG�SODQyZ��MDNLH�VRELH�XNáDGDá���

: XM�0 DWHXV] �] DF] á�XFLHNDü��] UD] X�SRZROL��RV] XNXMF�VDPHJR�VLHELH�� H�ZV] \ VWNR�MHVW��
Z�SRU] GNX�� H�ZFDOH�QLH�XFLHND��W\ ONR�SU] HPLHV] F] D�VL �] JRGQLH�] �SODQHP��Z�NLHUXQNX��NWyU\ �
ZF] HQLHM�REUDá��SRWHP�FRUD] �V] \ EFLHM��JXEL F�U\ WP��MX �EH] �XGDZDQLD�� H�ZLG] L�PHW�OXE�
FKRFLD �] DU\ V�GURJL��NWyU�JQD��8 FLHNDá��ER�] UR] XPLDá�� H�ZFDOH�QLH�FKZ\ FLá�E\ ND�] D�URJL�� H�
QLH�JUD�MD] ] X�W\ ONR�WDQGHWQ\ �FKáDP�GOD�SXEOLF] QR FL��NWyUD�PD�JR�] D�QLF�L�UyZQLH�GREU] H�
] DPLDVW�QLHJR�Z�NOXELH�QRFQ\ P�Ä0 HZD́ �PyJáE\ �JUDü�QD�NODUQHFLH�QLHG ZLHG �DOER�SLHV�
VSURZDG] RQ\ �] �F\ UNX��8 FLHNDá��ER�] UR] XPLDá�� H�FRUD] �WUXGQLHM�SU] \ FKRG] L�PX�Z\ ] ZROLü�VL �
VSRG�ZSá\ ZX�Uy QHM�PDFL�0 DULDQyZ��+H NyZ��0 LHWNyZ��-RODQW�L�-DQLQ�� H�ZSUDZG] LH�ZFL �
MHV] F] H�ELHJQLH��DOH�MX �ZNUyWFH�E G] LH�OH Hü�WZDU] �GR�] LHPL�L�WD�] LHPLD�SU] \ FL JQLH�JR�GR�
VLHELH�] �WDN �PRF �� H�QLJG\ �MX �QLH�ZVWDQLH�QD�SURVWH�QRJL��$ OH�] DPLDVW�Z\ KDPRZDü��Z\ JDVLü�
VLOQLN�FRUD] �V] \ EFLHM�PLMDMF\ FK�GQL��VLOQLN�NWyU\ �RG�ZLHOX�PLHVL F\ �SUDFRZDá�QD�
SRGZ\ V] RQ\ FK�REURWDFK�L�Z\ á�] H�] P F] HQLD��] DPLDVW�] ZROQLü��] DWU] DVQ ü�] D�VRE �GU] ZL�
NOXEX�QRFQHJR�Ä0 HZD́ �L�ZUHV] FLH�RGSRF] ü��ZXM�0 DWHXV] �VDPREyMF] R�GRFLVNDá�SHGDá� \ FLD�
GR�GHFK\ �L�MDN�] DF] DURZDQ\ �JQDá�SU] HG�VLHELH�QD�R OHS�] �X PLHFKHP�GHVSHUDWD�QD�WZDU] \ ��
: NUyWFH�GR�RERZL ] NyZ�] DEDZLDQLD�SXEOLF] QR FL�Z�Ä0 HZLH́ �GRV] HGá�PX�RERZL ] HN�
] DEDZLDQLD�JR FL�Z�Ä5HOD[ LH́ ��SRWHP�Z�Ä5RQG] LH́ ��D�Z�NR FX�QD�QLH] OLF] RQ\ FK�LPSUH] DFK�
WRZDU] \ VNLFK��Z�WUDNFLH�NWyU\ FK�SRMDZLDáR�VL �] DSRWU] HERZDQLH�QD�ÄJUDMNyZ´��QLH�Z\ á F] DMF�
ZHVHO��VUHEUQ\ FK��] áRW\ FK�L�PLHG] LDQ\ FK�JRGyZ��QLH�Z\ á F] DMF�QDZHW�SRJU] HEyZ��ER�L�QD�
SRJU] HEDFK�E\ á�QLHNLHG\ �SRWU] HEQ\ �NWR ��NWR�] DJUD�] PDUáHPX�GR�ZLHF] \ VWHJR�VQX�MHJR�
XOXELRQ\ �NDZDáHN��&LRWND�+DOLQD�L�5HQDWD�QLH�ZLG\ ZDá\ �ZXMD�0 DWHXV] D�FDá\ PL�GQLDPL��SRWHP�
FDá\ P�W\ JRGQLDPL��D �Z�NR FX�] DF] á�VL �] MDZLDü�Z�GRPX�RG�SU] \ SDGNX�GR�SU] \ SDGNX���
7DN�PLQ á\ �WU] \ �ODWD��
3R�WU] HFK�ODWDFK�SRLU\ WRZDQD�QLH�QD� DUW\ �L�ZFDOH�MX �QLH�QDLZQD�FLRWND�+DOLQD��NWyUD�SU] H�
VWDáD�RGQDMG\ ZDü�Z�PDU\ QDUNDFK��VSRGQLDFK�L�NDPL] HONDFK�ZXMD�0 DWHXV] D�EDQNQRW\ ��NWyUH�
WDN�OXELáD�L�NWyUH�E\ á\ �MHM�QLH] E GQH�GR� \ FLD�Z�W\ P�VDP\ P�VWRSQLX�FR�WOHQ�L�ZRGD�U\ ERP��
NWyUD�QLH�PRJáD�MX �QD�QLHJR�OLF] \ ü�] XSHáQLH�Z�QLF] \ P��QR�ZL F�WD�SRLU\ WRZDQD�FLRWND�+DOLQD�
Z\ NRU] \ VWDáD�PRPHQW�MHJR�QLHXZDJL��NUyWN �FKZLO�NLHG\ �SU] \ VQ á��VLHG] F�QD�NU] HOH�SR�
W\ JRGQLRZHM�ÄWUDVLH́ �] �ORNDOX�GR�ORNDOX��RG�JUDQLD�GR�JUDQLD��L�Z\ QLRVáD�GR�V VLDGNL�MHJR�
PLáR ü���VDNVRIRQ�DOWRZ\ ��$ �NLHG\ �VL �SU] HEXG] Lá��] �V] DWD VNLP�Eá\ VNLHP�Z�RF] DFK�] áDPDáD�R�
NRODQR�MHJR�NODUQHW��] áDPDQH�NDZDáNL�U] XFLáD�PX�SRG�QRJL�L�SRZLHG] LDáD����0 DV] ��WHUD] �VRELH�
QD�W\ P�] DJUDM��LGLRWR��$ OH�ZXM�0 DWHXV] �QLH�] DUHDJRZDá�QD�] QLV] F] HQLH�LQVWUXPHQWX�DQL�QD�
REUD OLZ\ �HSLWHW�ÄLGLRWŔ ��GDOHM�VLHG] LDá�Z�QLH] PLHQLRQHM�SR] \ FML��SDWU] F�SU] HG�VLHELH�L�QLF�QLH�
PyZL F��W\ ONR�GROQD�ZDUJD�QLHGRVWU] HJDOQLH�RSDGáD�PX�Z�Gyá�MDN�X�SUDZG] LZHJR�LGLRW\ ��2 G�
WHM�SRU\ ��WR�MHVW�RG�PRPHQWX��NLHG\ �FLRWND�+DOLQD�] áDPDáD�MHJR�NODUQHW��ZXM�0 DWHXV] �VLHG] LDá�
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WDN�G] LH �Z�G] LH ��VLHG] LDá�L�SR�SURVWX�SDWU] \ á�SU] HG�VLHELH��UR] SURV] RQ\ �L�QLHREHFQ\ ��0 RFQH�
ZLDWáR�UR] ZLHWODMFH�GRWG�MHJR�RF] \ �] JDVáR��D�RQ�JQLá�QD�W\ P�FKROHUQ\ P�VWRáNX��NWyU\ �

SU] \ ZLy] á�VRELH�MHV] F] H�] H�ZVL�L�NWyU\ �SU] \ SRPLQDá�PX�EH] SUREOHPRZH�G] LHFL VWZR�ZLHMVNLH�
JR�NPLRWD��6LHG] LDá�Z�UR] SL WHM�NRV] XOL��QLHRJRORQ\ �L�QLHXF] HVDQ\ �RG�ZLHOX�GQL��L�E\ áR�PX�
] XSHáQLH�RERMWQH��QD�FR�SDWU] \ ��F] \ �WR�MHVW� FLDQD��ILUDQD��ZLGRN�] D�RNQHP��F] \ �ZU] HV] F] FD�] �
Z FLHNáR FL�FLRWND�+DOLQD��$ �Z�W\ P�VLHG] HQLX�L�EH] P\ OQ\ P�JDSLHQLX�VL �SU] HG�VLHELH�E\ á�
] XSHáQLH�MDN�VDPRFKyG��NWyU\ �VLá �UR] S GX�WRF] \ �VL �SU] HG�VLHELH��DOH�NWyU\ �MX �QLJG\ �VL �QLH�
] DWU] \ PD��ER�QLH�PD�KDPXOFyZ��D�GURJD��NWyU�VL �WRF] \ ��ZLHG] LH�] �JyU\ �Z �Gyá��
&LRWN �+DOLQ �WR�MHJR�VLHG] HQLH�QDMSLHUZ�GHQHUZRZDáR��SRWHP�UR] MXV] DáR�GR�QLHSU] \ WRPQR FL��
WDN� H�Z\ NU] \ NLZDáD�SRG�QLHELRVD�QLHNR F] F �VL �OLWDQL �SU] HNOH VWZ�L�REHOJ��WDNLFK�NWyUH�
E\ á\ �Z �SRZV] HFKQ\ P�X \ FLX�L�FDáNRZLFLH�RU\ JLQDOQ\ FK��Z\ P\ ODQ\ FK�SU] H] �QL �
QDSRF] HNDQLX��D �ZUHV] FLH�] DF] áD�VL �] DVWDQDZLDü��� ' ODF] HJR�RQ��X�GLDEáD��WDN�VLHG] L" �$ OH�
RGSRZLHG �QD�WR�S\ WDQLH�SU] H] �GáXJLH�W\ JRGQLH�SR] RVWDZDáD�GOD�QLHM�QLHZLDGRP ��&] DV�PLMDá��
] áH�XF] XFLD�XVWSRZDá\ �XF] XFLRP�GREU\ P��] ZROQD�] DQLNDáD�WRNV\ F] QD�QLHFK ü��] �MDN �FLRWND�
+DOLQD�RGQRVLáD�VL �GR�ZXMD�0 DWHXV] D��D �Z�NR FX�L�RQD�UR] ZLDáD�VL �MDN�G\ P��0 DáR�WHJR��
ZNUyWFH�FLRWND�+DOLQD�] DF] áD�ZVSyáF] Xü�ZXMRZL�0 DWHXV] RZL��SRWHP�] DF] áD�VL �R�QLHJR�
ONDü��D�Z�W\ P�ONDQLX�VL �QDMEDUG] LHM�SU] HUD DáD�M�VDPD�LVWRWD�ONX��WR�PLDQRZLFLH�� H�QLH�
SRWUDILáD�GRFLHF�SU] \ F] \ Q\ ��NWyUD�VSRZRGRZDáD�S NQL FLH�ZL ] yZ�á F] F\ FK�MHM�P D�] H�
ZLDWHP�RUD] � H�QLH�SRWUDILáD�XPLHMVFRZLü�L�Z\ MDQLü�VRELH�SU] \ F] \ Q�FKRURE\ ��NWyUD�JR�

WUDZLáD�L�VS\ FKDáD�QD�PDUJLQHV� \ FLD��: XM�0 DWHXV] �QLH�SRPDJDá�MHM��QLHVWHW\ ��Z �MDNLNROZLHN�
VSRVyE�Z�UR] ZLNáDQLX�] DJDGNL�VZHJR�QLHREHFQHJR�E\ WRZDQLD��2 Q�SR�SURVWX�VLHG] LDá��WDN�
MDNE\ �QLF] HJR�QLH�ZLG] LDá��MHJR�GROQD�ZDUJD�] ZLVDáD�EH] VLOQLH�MDN�X�SUDZG] LZHM�RILDU\ ��D�SR�
EURG] LH�FLHNáD�PX�QLHVWUXG] HQLH�VWUX ND� OLQ\ ���
: �SU] HUZDFK�PL G] \ �P\ OHQLHP�QD�WHPDW�VLHG] HQLD�ZXMD�0 DWHXV] D�FLRWN �+DOLQ �] DSU] WDá\ �
WDN H�LQQH��UyZQLH�SRZD QH�SUREOHP\ ��NWR�ZLH�F] \ �QDZHW�QLH�SRZD QLHMV] H��ER�GRW\ F] FH�
FRG] LHQQHM�HJ] \ VWHQFML��F] \ OL�WHJR�MDN�SU] H \ ü�NROHMQ\ �PLHVL F��QLH�MHG] F�QD�NUHVN ���
�
$ OH�NWyUHJR �GQLD�ZXM�0 DWHXV] �QL�VWG��QL�] RZ G�SU] HUZDá�QDJOH�VZRMH�Z\ VLDG\ ZDQLH�QD�
VWRáNX��ZHVWFKQ á�L�MDN�JG\ E\ �QLJG\ �QLF�XGDá�VL �GR�áD] LHQNL��] �NWyUHM�SR�FKZLOL�ZUyFLá�� HE\ ��
] �IOHJP �] DS\ WDü�FLRWN �+DOLQ ����%UDáD�PyM�S G] HO�GR�JROHQLD"�1 LH�PRJ �] QDOH ü�����
$ �] DVNRF] RQD�L�] HVWUHVRZDQD�QDJá\ P�SU] HEXG] HQLHP�VL �ZXMD�0 DWHXV] D�] �OHWDUJX�FLRWND�RG�
SRZLHG] LDáD����7DN��WR�] QDF] \ �QLH����7R�] QDF] \ �EUDáDP����: XM�0 DWHXV] �SRSDWU] \ á�QD�QL �QLH�EH] �
LURQLL��SR�F] \ P �] �FDáNRZLW�SU] \ WRPQR FL �L�Z\ UD Q\ P�UR] EDZLHQLHP��GDOHM�GU \ á�WHPDW���
��7R�MDN��EUDáD�F] \ �QLH"�=GHF\ GXM�VL ��NRELHWR����$ OH�FLRWND�QLH�PLDáD�QDZHW�FKZLOL�� HE\ �
UR] VWU] \ JQ ü�W�SDOF �NZHVWL ���QDMSLHUZ�SRF] XáD�FKáyG�Sá\ Q F\ �RG�VWyS�Z�JyU�MHM�FLDáD��
SRWHP�FR �XFLVQ áR�MHM�VNURQLH��SU] HSá\ Q á�SU] H] �QL �GUHV] F] �FLHSáD�L�EH] �SU] \ WRPQR FL�RVXQ áD�
VL �QD�SRGáRJ �Z�NXFKQL�Z\ áR RQ �] LHORQNDZ\ P�OLQROHXP��. LHG\ �SU] HEXG] LáD�VL �SR�
NLONXG] LHVL FLX�VHNXQGDFK��E\ áD�MX �Z�SR] \ FML�VLHG] FHM��XáR RQD�Z\ JRGQLH�QD�IRWHOX�Z�
GX \ P�SRNRMX��] �SRGNXUF] RQ\ PL�L�OHNNR�XQLHVLRQ\ PL�GR�JyU\ �QRJDPL��D�QDG�QL �VWDá�
X PLHFKQL W\ �ZXM�0 DWHXV] �L�NUF F�] �GH] DSUREDW�JáRZ ��DOH�UyZQRF] HQLH�SHáHQ� \ F] OLZR FL�
L�] UR] XPLHQLD�GOD�MHM�QDJáHM�QLHG\ VSR] \ FML��SRZWDU] Dá����=JáXSLDáD��QRUPDOQLH�] JáXSLDáD��$ �
FLRWND�SDWU] \ áD�QD�QLHJR�V] HURNR�RWZDUW\ PL�RF] DPL��QLH�PRJ F�Z\ NU] WXVLü�VáRZD��WDN�M�WR�
Ä] PDUWZ\ FKZVWDQLH́ �ZXMD�0 DWHXV] D�] GH] RULHQWRZDáR��L�WDNL�VWDQ�WUZDá�GREUH�NLONDQDFLH�PL�
QXW��D �ZUHV] FLH��VDPD�VL �WHJR�SR�VRELH�QLH�VSRG] LHZDMF��QDWDUáD�] �LPSHWHP�QD�P D�L�
] DF] áD�JR�SUDü�LOH�ZHMG] LH�L�SR�F] \ P �VL �W\ ONR�GDáR�] DFLQL W\ PL�Z�NXáDN�GáR PL��NU] \ F] F�
EH] VLOQLH����7\ � ZLQLR��MDN�PRJáH����,�SR�NUyWNLHM�SDX] LH����: UyFLáH��-H] XVLH��0 DU\ MR��
0 DWHXV] ��ZUyFLáH��$ OH�QLH�PRJáD�MX �QLF�ZL FHM�GRGDü��ER�JáRV�] QyZ�] DF] á�VL �MHM�áDPDü��
] DF] áD�áNDü��D�Z�FKZLO�SRWHP�V] ORFKDáD�MX �QD�FDáHJR��WDN�MDNE\ �QD�ZRMQLH�VWUDFLáD�NRJR �
EOLVNLHJR�L�WHQ�MHM�EOLVNL�RGQDOD] á�VL �QLHVSRG] LHZDQLH�SR�ZLHOX�ODWDFK��3R�FKZLOL�] XSHáQLH�
RSX FLá\ �M�VLá\ �L�] QyZ�RSDGáD�QD�IRWHO��D�ZUD] �] �QL �RSDGá�ZXM�0 DWHXV] ��NWyU\ �ZSUDZG] LH�QLH�
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V] ORFKDá��DOH�MHGQD��VDPRWQD�á] D�VWRF] \ áD�VL �SR�MHJR�QLHRJRORQ\ P�SROLF] NX�L�] QLNáD�JG] LH�Z�
] DUR ODFK�SRGEUyGND��WDP�JG] LH�SU] H] �RVWDQLH�PLHVL FH�NR F] \ áD�] Z\ NOH�VZRM�GURJ �VWUX ND�
OLQ\ ��
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1 D�GáXJLP�SREU] H X�Z UyG�G ZL NyZ�GLVNRSROR�] MDGáHP�
FKXG �U\ E ��3RWHP�] �: �%��RODOLP\ �PXU��1 DZHW�PRF] �
REU\ ] JXMF\ �REQD RQH�á\ GNL��ZVL NDMF\ �Z�PXU�KDQ] HDW\ FNLHJR��
PLDVWD�* GD VND���SU] HNU] \ NXMFHJR�VL �] �: URFáDZLHP�QD�ELOOERDUG\ ��
UHNODPXMFH�W\ VL FOHFLH��QDZHW�WHQ�PRF] �QDEU] PLDá�WUHFL �L�] QDF] HQLHP��
�
,�WD�VPXWQD�NRQVWDWDFMD�� H�GR�GXS\ �] �QDV�DZDQJDUGD��1 DV] áR�WR�QDV�JG\ �
: �%��SLHSU] \ á�R�FLDVWHF] NDFK�] �SREOLVNLHM�FXNLHUQL�L� DGQH�LQQH�SLHSU] HQLH�
QDP�Z�JáRZLH�QLH�] DZLWDáR��1 R�Z�NR FX�RQ��� RQD�� OXE�NR FLHOQ\ ��D�G] LHFNR�SR� OXELH�QLH�
SU] HG��2 EDM�ZLHUQL�MDN�SV\ �VZRLP�NRELHWRP�D�RQH�QDP�
MDN�VXNL��,�] XSHáQLH�QLF�QD�VSU] HGD ��,� DGQHM�NRWHULL�ZRNyá���3XVWND�LGHRZD��
�
=DF] HSLOLP\ �] �UR] SDF] \ �MDN �ODVN ��DOH�QLF�QLH�ZLHG] LDáD�R�GROL�ZVSyáF] HVQHM�
SRH] ML�SROVNLHM���FKRFLD �PRJáD�] DS\ WDü��: L F�SR] RVWDá�W\ ONR�J V] F] ��
RSRZLHFL�MDNHP\ �VL �VFKODOL�Z�0 WZDFK��D�6HQVNL�SU] HGU] H QLDá�3XV] F] \ NRZVNLHJR��
DOH�QDZHW�VZRMVNLH�ÄNXUZD́ �QLH�PRJáR�VL �SU] HELü�SRSU] H] �G XQJO��
QDJáR QL���EH] �WHJR�QLH�XGD�VL �QLF�QDJáR QLü��&KXGD�U\ ED��5HQL�-XVLV�L�SLZR�
�
VSU] HGDá\ �VL �MDN� ZLH H�G] LZHF] NL��' ] LH �Sy QLHM�SU] HWUDQVIRUPRZDQH�Z�NDá�Z\ VUDáHP�
UHV] WNL�KDQ] HDW\ FNLHJR�PLWX��* yZQR�XNáDGD�VL �Z� ZLHWOLNX�NLEOD�
Z�QLHMDVQ �SU] HSRZLHGQL ��
�
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�
1 LH�E\ áR�PX�GDQH�PLQ ü�] D�SUyJ��
D �GR�FKZLOL�NLHG\ �VNLE\ �] PDUV] F] HN�
QDNáDQLDM�NX�FKáRGQHM�] LHPL��
D�QDJLH�XVWD�JDVQ �Z�EH] UXFKX�
�ZWHG\ ��SRZLDGDM�±�PR H�MHVW�QD�SHZQR���
GODWHJR�MDN�SR] RVWDOL�VSUyERZDá�REMü��
W\ P�FR�REMDZLRQH��
� � ������G\ PHP�V] DUR�Z\ ZOHNDQ\ P�WFKDZLF ��NRPLQD��
� � ������U] DGN �LNU�G ZL NX�UR] NáDGDQ �Z�PDá RZLQDFK��
�������������������������� ZLDWáHP�G] LHORQ\ P�Z�NZDGUDW\ �WS\ P�QR HP�RNQD��
ZV] \ VWNR�LQQH�] DNU\ WH��
FR�XP\ ND�] P\ VáyZ�V] WXF] QHM�NODV\ ILNDFML��
L�ZJU\ ü�VL �MDN�GDOHNL�NX] \ Q�PLQyJ�
Z�WR�FLDáR�PXURZDQH�WDMHPQLF �
SR] D�F] DVHP�L�SU] HVWU] HQL ��
JG] LH�] Z\ NOLP\ �UR] FL JDü�QDV] H�VLHFL��
] D�F] \ P�OLF] QH� ZLDGF] �
E\ á\ FK��ORNDWRUyZ�RFDODáH�MDVNL �
XMPXMFH�SáyWQD�Z�GRVWSQH�NRORU\ �
VNDOQH�PDORZLGáD��
L�D �SR�WHUD] �GDOV] \ �ELHJ�] GDU] H �
ZREHF�VáR FD�FHJODQHJR��
�
-HJR�WZDU] �MDN�ZV] \ VWNR�] ZUyFRQH�Z�WDPW\ P�NLHUXQNX��
] GUDG] D�QLHSRNyM�L�SRZ WSLHZDQLH�
D�GáRQLH�Z\ RVWU] RQH�S G] OHP�VFKRODVW\ NL�
] DUDVWDM�VDZDQQ\ �SDMF] \ Q��
0 LPR�WR�XID�� H�. WR ��
� � �����GRNáDGD�GUHZQD��
� ��������������� ����
� ��������������� ����
�
�
�
�
�
�
�
�
�
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* XVWDZ�* XVWDZVRP�

&R �P L G] \ �F] HUQL �D�ELHO�
�
FR �PL G] \ �F] HUQL �D�ELHO�
FR �PL G] \ �GXV] �D�WXáRZLHP�UN �JáRZ �
ZFLQL W�PL G] \ �NRODQD�
RF] HNXMFHJR�QD�FR �PL G] \ �
SRFL JLHP�D�PR OLZR FL �QRZHJR� \ FLD�
QLHPR OLZHJR�Z�F] \ P �SR UHGQLP�
QLH] QDQHM�L�] QDMRPHM�RNROLF\ �
UyZQRF] HQLH�
FR �QLHRVWUHJR�L�XPRZQHJR�
Z�IL] MRQRPLL�
PL G] \ �V\ QWH] �D�V] F] HJyáHP�
SRá\ VNXMFHM�Z�VáR FX�VSU] F] NL�X�SDVD�
QLNRW\ QRZHM� yáFL�SDOFD�ZVND] XMFHJR�SUDZHM�GáRQL�
V] NOLVWR FL�RND�QDJOH�REGDU] RQHJR� ZLDGRPR FL �
F] HNDQLD�QD�SRFL J�RGZRáDQ\ �
Z�RVWDWQLHM�FKZLOL�
F] HJR �PL G] \ �REMDZLHQLHP�D�SRF] XFLHP�XáRPQR FL�
F] HJR �WDNLHJR�MDN�F] áRZLHN�
VWRMF\ �WHUD] �QD�JUDQLF\ �VWUHI\ �EH] SLHF] H VWZD�
XSU] HMPLH�SURV] �SRGUy Q\ FK�R�RGVXQL FLH�VL �RG�WRUyZ�
�
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* XVWDZ��* XVWDZVRQ�
2 �UROL�VWUD QLND�Z �GUDP DFLH�
�
] DZV] H�QLHZLQQ\ �SRPRFQLN�VSUDZLHGOLZR FL�
] DZV] H�SRGUF] QH�QDU] G] LH�WHUURUX�
SL WND�G] LHFL�QD� QLDGDQLH�] MH�EXáN �] �NLHáEDV �
QLF�PX�SR�ZLHNDFK�UHZROXFML�L�ZRMHQ�
�
SRGREQ\ �Z�W\ P�GR� \ GD�: LHF] QHJR�7XáDF] D�
%XGG\ �L�SHZQHM�ZáDFLZR FL�NRELHW�
QLH�ZLH�MDN�EDUG] R�SU] \ SRPLQD�SRQFMXV] D�
WURFK �ZVW\ G�VL �SU] \ ] QDü�U] DGNR�P\ MH�UFH�
�
ZL F�WR�QLH�RQ�D�MHJR�SDQ�QDZUyFL�VL �QD�SUDZG] LZ �ZLDU�
QLH�RQ�D�MHJR�NUyO�SRZLHVL�VL �] �SLDQLHP�NRJXWD�
QDG�MHJR�VWUD QLF �E G �SU] HSá\ ZDá\ �
GRNWU\ Q\ �UHOLJLH�LFK�QDGJRUOLZL�Z\ ] QDZF\ �
�
1 DSROHRQL�+LWOHU] \ �' R] RUF\ �. DPLHQLF�
SU] HSá\ ZDü�E G �QDG�MHJR�VQHP�
UyZQLH �EDUDQNL�ER H�RUD] �JU] HFK\ � ZLDWD�
8 EUDQH�Z�] ZLHZQH�VWDGD�FXPXOXVyZ�
�
RQ�W\ ONR�GRSLMH�NDZ �Z�WHUPRVLH�
VSRMU] \ �QD�] HJDUHN�L�] DF] QLH�RGOLF] Dü�
F] \ �MHV] F] H�GáXJR�QLH�WR�MX �QLH�GáXJR�
] D�Syá�JRG] LQ\ �NR F] \ �VZRM�] PLDQ �
�
�����

�
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�
0 DOLV] HZ VNL�3U] HGVWDZ LD��
�
�

2 GFLQHN�SLHUZ V] \ ��������������������������- 8 67<1 $ �
�
: LWDP ��- D�QDSUDZG �NUyFLXWNR��3HZQLH�GRVWDMH�3DQ�WDNLFK�P DLOL�VHWNL�L�SHZQLH�ZL NV] R ü�
] DF] \ QD�VL �RG��SHZQLH�GRVWDMH�3DQ�WDNLFK�P DLOL�VHWNL� ��DOH�MD�SRVWDUDP �VL �] ZL OH��,�QLH�Z�
] Dá F] QLNX�QDZHW��W\ ONR�WX��SRG�VSRGHP ��GZD�P RMH�ZLHUV] H��SURV] �SU] HF] \ WDü�L�QDSLVDü��WH �
NUyFLXWNR����
F] \ �MD�PDP�WDOHQW"��
3R] GUDZLDP����
-XVW\ QD��%DUJLHOVND��
�
/ LSLHF��
: �QRF\ �Z\ á�SLHV��RG�GUXJLHM�GR�F] ZDUWHM��
QLH�] DSáRQ áR�DQL�MHGQR�RNQR�QD�XOLF\ ��
7\ ONR�MD�JR�Vá\ V] DáDP"�2 JáXV] RQD�OLSFHP�
SU] HV\ SLDP�SRáXGQLH��Z�OLSRZHM�QDUNR] LH�
RERMWQD�QD� DU��NWyU\ �OL H� FLDQ\ ��
: �QRF\ �Vá\ V] �ZL FHM��1 LH�ZL ] L�PQLH�XSDá��
ZL F�ELRU�WZRM�UN �EH] ZáDGQ �L�FL N ��
L�NáDG �QD�VZRLP�ELRGU] H��E\ �QLH�] HUZDü�VL �
L�QLH�SRELHF�WDP��GRN G�Z�VáR FX�
PXVLDáDE\ P�VL �F] RáJDü�� QL�FL�VL �PyM�FL NL�
RGGHFK��SXOVRZDQLH�NUZL��F] DUQHM�QRF ��5DQR�
UDG] LV] �PL�] U\ WPL] RZDü� \ FLH�RG�QRZD��Z�WDNW�SRGPLHMVNLFK�SRFL JyZ��G] ZRQNyZ�NURSOL�
URV\ ��
WUENL�ORG] LDU] D�QDJUDQHM�QD�V] SXORZ\ �PDJQHWRIRQ��
RGGHFKyZ�LQQHJR�P F] \ ] Q\ ��1 LH��WR�MD�
Z�WZRLP�LPLHQLX���ER�W\ �PL�] DZV] H�W\ ONR�GREU] H���
UDG] �VRELH�] DSU] HGDü�VL �RVWDWHF] QLH�
OL] DNRP�] H�VWUDJDQX�L�GXV] Q\ P�Z ZR] RP��
�
. DP LHQLFD�
=áRV] F] �PQLH�RNQD�Z�GRPX�QD�GUXJLP�EU] HJX�
XOLF\ ��NWyUD�SLHQL F�VL �Sá\ QLH�GRáHP��* RG] LQDPL�
] DJOGDP�V VLDGRP�Z�JDUQNL��Z�NWyU\ FK�ZU�VHUGXV] ND�
ZUyEHONyZ���WDN�WDWD�QD] \ ZDá�F\ QDGHUNL�Z�G] LHFL VWZLH��
F] \ OL�ZWHG\ ��JG\ �NRW\ �] QLNDá\ �L�ZUDFDá\ �
SR�] PLDQLH�NZDGU\ ��] �REHUZDQ\ P�XFKHP��7HUD] �
MX �QLH�GR�PQLH���RNQD�QD�SDUWHU] H�WR�OXSDQDU��Z�VNU] \ QFH�
V �XORWNL�] �NRELHWDPL�WDN�GRURVá\ PL��
MDN�MD�QLJG\ �QLH�E G ��FKRüE\ P�SU] HV] áD�QD�NRODQDFK�
] �NXFKQL�GR�SRNRMX�SR�SRWáXF] RQ\ P�V] NOH��
1 D�SL WU] H�F] áRZLHN�] �SVL �PRUG ��F] \ �PR H�
SLHV�] �OXG] N �WZDU] ��QLJG\ �QLH�ZLHP��QD�Z GFH�
VSXV] F] D�V] NODQH�RNR�L�SRGJOGD�WH�] �GRáX��
=áRV] F] �PQLH�LFK�RNQD��3U] HVDG] DM�] �W\ P� \ FLHP��
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WDN�MDN�E\ �QLH�ZLHG] LHOL�� H�ZFDOH�QLH�WU] HED��
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�
3HZQLH�� H�WDN��- DNL �WDNL�LQQ\ ��RU\ JLQDOQ\ �WDOHQW���
* UDWXOXM���
,�GR�URERW\ ���
0 QLH�GáXJR�QLH�E\ áR��GODWHJR�GRSLHUR�WHUD] �RGSRZLDGDP ��3R] GUDZLDP ��. DURO�
0 DOLV] HZVNL�
�
�

' ] LH �GREU\ ��VNZDSOLZLH�Z\ NRU] \ VWXM�RND] M���VNRUR�MX �PQLH�3DQ�SRJáDVNDá��WR�MD�VL �WURFK �
SRáDV] ��3RVWDQRZLáDP�RVWDWQLR�] URELü�FR �] H�VZRLPL�ZLHUV] DPL��F] \ �WH �UDF] HM�QDU] HF] RQ\ �
] DS\ WDá��F] \ �] DPLHU] DP�FR �] �QLPL�] URELü��: LH�3DQ��MDN�WR�MHVW��HNRQRPHWU\ NRP�ZV] \ VWNR��FR�QLH�
MHVW�] DSLVDQH�F\ IUDPL��Z\ GDMH�VL �E\ ü�SRH] M��-DNR �WDN�VL �] áR \ áR�� H�SR�VNR F] HQLX�SRGVWDZyZNL�
SU] HVWDáDP�VL �FKZDOLü�W\ P��FR�SLV] ��DOH�Z�NR FX�PLQ áR�MX �SUDZLH�G] LHVL ü�ODW�L��QD�%RJD��
SU] HFLH �NLHG\ �WU] HED�VL �] DF] ü�VSUDZG] Dü��: \ P\ OLáDP�VRELH�� H�3DQ�E G] LH�PRM�SLHUZV] �
EUDPN ��WR�] QDF] \ �QLH�WDN �QD�ERLVNX��W\ ONR�ZHU\ ILNXMF ��MDN�Z�PHWU] H��&K\ ED�VL �MDNR �
SU] HGRVWDáDP��SUDZGD"�1 R��Z�ND G\ P�UD] LH�QD�Z\ SDGHN��JG\ E\ �XGDáR�PL�VL �SU] H] �W�EUDPN �
SU] HMü��SRVWDQRZLáDP�� H�] DF] Q �VL �VSU] HGDZDü�QD�ZL NV] �VNDO��% G �EUDü�XG] LDá�Z�
NRQNXUVDFK��FKRFLD �PRMD�QLHNRQNXUHQF\ MQD�áDJRGQR ü�RWU] VD�VL �MDN�SHUV�SR�N SLHOL�QD�P\ O�R�
MDNLHMNROZLHN�U\ ZDOL] DFML���WDNL�E\ á�PyM�SLHUZV] \ �SRP\ Vá��D�GUXJLP�RF] \ ZLFLH�E\ áR�� H�] DF] Q �
UHJXODUQ �DNZL] \ FM�PRLFK�ZLHUV] \ �ZH�ZV] \ VWNLFK�SLVPDFK��MDNLH�PL�W\ ONR�SU] \ MG �JáRZ\ ��%R�WDN�
VL �WR�UREL��SUDZGD"�&KFLDáDP�W\ ONR�ZLHG] LHü��F] \ �MHVWHP���SRZLHG] P\ ���JRWRZD��-D�SUDFXM��MHOL�
PD�3DQ�QD�P\ OL�SLVDQLH��WR�SUDFXM�FDá\ �F] DV�L�MDNLPLNROZLHN�SU] \ NáDGDPL�] �KLVWRULL�OLWHUDWXU\ �
E\ P�VL �QLH�SRFLHV] DáD��WR�SU] HFLH �QLH�GD�VL �XNU\ ü�� H�FKFLDáDE\ P�E\ ü�F] \ WDQD�] D� \ FLD��&] \ �WR�
OH"�' ] L NXM�] D�] DFK W����

-XVW\ QD�%DUJLHOVND��

3�6��7R�PR H�MHV] F] H�MHGHQ��MDNR�Z\ UD] �ZG] L F] QR FL���

1 LHSDP L ü��

7DN��] QDáDP�WDNLH�VáRZR��Z\ VXV] DáR�ZDUJL�
Z�W\ FK�QLHOLF] Q\ FK�FKZLODFK��NLHG\ �GUDáD�] LHPLD��
$ OH�WHUD] �VLHG] �QD�VNUDMX�SXVWHM�SOD \ ��
UDF] �VL �EDQLDPL�R�NURNRG\ ODFK�L�PR QRZáDGFDFK��
L�] �ERMD QL �ZVSRPLQDP�JRW\ FNLH�RGOHJáR FL��
NLHG\ �GR�%RJD�E\ áR�EOL HM�QL �GR�,QGLL��
�
7DN��] QDáDP�WDNLH�VáRZR��,�SUDZGD�� H�RG�FLHELH��
: �FHUNZL�] D�Z\ GP �0 LNRáDM��SDWURQ�áRZF] \ �SRVDJyZ�
XQRVL�WHUD] �EUHZ�L�V] HSFH�� G] LHFNR��G] LHFNR� ��
3RSDWU] ��VLHG] �QD�SLDVNX�Z�NRORU] H�MHJR�EURG\ ��
D�QLNW�QLH�XGRZRGQLá�� H�GUXJL�EU] HJ�LVWQLHMH��
�

. XUGH��
WHQ�QDSUDZG �GREU\ ��
EDUG] R�P L�VP DNXMH�WDNL�URG] DM�RGORWX��
W\ ONR�ZLH�SDQL�MD�MHVWHP �WURFK �RU\ JLQDá��
LQQL�P RJ �Z \ EU] \ G] Dü��
DOH�QLHFK�LFK�3DQL�ROHZD�L�SU] H�GR�SU] RGX��
JáRZ ����Z �EDJQR��
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ER�WR�MHVW�JHQHUDOQLH�EDJQR��
DOH�FR�WDP ��
WDF\ �MDN�3DQL�F] \ �MD��VRUU\ ���
SR�SURVWX�UREL �VZRMH��
QDZHW�MDN�EROL�F] \ �P GOL��
RNH\ " �
�
��

\ F] �3DQL�SU] HWUZDQLD��
MHVWHP �FDá\ P �VHUFHP �SR�3DQL�VWURQLH��ER�MHVW�3DQL�NZLDWNLHP �QD�VNUDMX�EDJQD���
' REUD��LG �GR�VZRMHM�URERW\ ��WU] HED�] �F] HJR � \ ü��&] H ü��
. DURO�0 DOLV] HZVNL�

�

�

$KD��MHV]F]H�OLVWD�F]DVRSLVP����

$UNDGLD�XO��5 \ EQLFND�� � �� � � � � � �0 LNRáyZ �
&] DV�. XOWXU\ �� � � � � � �3R] QD �XO��7 F] RZ D�� �
3UDFRZ QLD�XO��: ��6LNRUVNLHJR�� �� � �� � � � � � �2 VWURá ND�
/ DP SD�L�,VNUD�%R D�XO��3U] DVQ\ VND�� � �� � �� � � � � � �: DUV] DZ D�
) UD] D�VN��SRF] W��� � �� � � � � � �5 ] HV] yZ �
%RUXVVLD�XO��0 LFNLHZ LF] D�� �� � � �� � � � � � �2 OV] W\ Q�
=QDN�XO��. R FLXV] NL�,�SL WUR�� � � � � � �. UDNyZ �
) URQGD�XO��5 H\ P RQWD�� � �� � �� � � � � � �: DUV] DZ D�
. UHV\ �V�S��� � � �� � � � � � �/ XEOLQ�
1 RZ D�2 NROLFD�3RHWyZ �XO��/ LWDZ RUD�� �� �� � � � � � �5 ] HV] yZ �
2 SFMH�3O��6HMP X� O��� �� � �±� � � �. DWRZ LFH�
) D�$5 7��3O��6HMP X� O��� �� � �±� � � �. DWRZ LFH�
3RJUDQLF] D�XO�� RáQLHU] D�3ROVNLHJR�� �� � � � � � �6 ] F] HFLQ�
: HUVMD�5 \ QHN�� � �� � � � � � �/ HJQLFD�
$UNXV] �XO��* UXQZ DOG] ND�� � �� � � � � � �3R] QD �
3UR�DUWH�DO��1 LHSRGOHJáR FL�� �� � � � � � �3R] QD �
2 GUD�5 \ QHN�5 DWXV] �� � �� � � � � � �: URFáDZ �
$NDQW�XO��1 LHG Z LHG] LD�� �� �� � � � � � �%\ GJRV] F] �
7Z yUF] R ü�XO��: LHMVND�� � �� � � � � � �: DUV] DZ D�
5 HV�3XEOLFD�1 RZ D�V�S��� � � �� � � � � � �: DUV] DZ D�,�
' HNDGD�/ LWHUDFND�XO��. DQRQLF] D� �� � � � � � �. UDNyZ �
+D�DUW��XO��� �0 DMD�� �� � � � � � �. UDNyZ �
$NFHQW�XO��2 NRSRZ D�� �� � � � � � �/ XEOLQ�
. DUWNL�V�S��� � � �� � � � � � �%LDá\ VWRN�
. UDVQRJUXGD�XO��3LáVXGVNLHJR�� � �� � � � � � �6HMQ\ �
. Z DUWDOQLN�$UW\ VW\ F] Q\ �XO��7RUX VND�� � �� � � � � � �%\ GJRV] F] �
7\ JRGQLN�3RZ V] HFKQ\ �XO��: L OQD�� � �� � � �� � � �. UDNyZ �
7RSRV�XO��&] \ HZ VNLHJR�� � �� � � � � � �6RSRW�
6WXGLXP �XO��* Rá ELD�� � �� � � � � � �. UDNyZ �
=HV] \ W\ �/ LWHUDFNLH�1 RZ \ � Z LDW�� � �� � � � � � �: DUV] DZ D�
5 HJLRQ\ �$OHMH�- HUR] ROLP VNLH�� � �� �� � � � � � �: DUV] DZ D�
* D] HWD�0 DODU] \ �L�3RHWyZ �6WDU\ �5 \ QHN�� �� � � � � � �3R] QD �
�
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%DUWRQ�) LQN�
�

$ UNDGLXV] �
�
�3U] HUD OLZLH�F] DUQD��GáXJD�ZVND] yZND�] HJDUD�] DZLHV] RQHJR�QD�MDVQHM� FLDQLH�GZRUFD�

NROHMRZHJR�SU] HVXQ áD�VL �FLFKR��%\ áD�MX �SR] QD�QRF��=�Já EL�SRPLHV] F] HQLD�GRFKRG] Lá�RGJáRV�
NURNyZ�L�FKUDSDQLH�MHGQHJR�] �W\ FK�EH] GRPQ\ FK�EUXGDVyZ��NWyU] \ �] Z\ NOL�E\ OL�RNXSRZDü�WHJR�
W\ SX� EXG\ QNL� QRF �� =D� V] \ EDPL� VLOQ\ � ZLDWU� L� RVWU\ �� GUREQ\ � GHV] F] � WZRU] \ á� QLHSRZWDU] DOQ\ ��
ZU] HQLRZ\ �NOLPDW���
' R�WHJR�MHV] F] H�WD�PRNUD�XOLFD�RGELMDMFD�XOLF] QH�ODPS\ �L�QHRQ\ �QLF] \ P�V] \ ED�VDPRFKRGX�
] DSDUNRZDQHJR�SU] \ �UXFKOLZHM�GURG] H��
' ] LHVL WNL�UR] P\ W\ FK�WZDU] \ �� ZLHWOQH�UHIOHNV\ ��SODP\ ��
1 D� GZRUFRZ\ FK� áDZNDFK� VSRF] \ ZDáR� NLONX� PLHMVFRZ\ FK� QDUNRPDQyZ�� ZLUXVyZ� L� LQQ\ FK�
HOHPHQWyZ� ] DOLF] DQ\ FK� GR�� SRZLHG] P\ �� QL V] HM� ZDUVWZ\ � WXWHMV] HM� VRFLHW\ �� 2 ERN� VWDUHM�
SRPDUV] F] RQHM�EDE\ ��RZLQL WHM�Z� ] QLV] F] RQ\ �� ] LHORQ\ �NRF��NWyU\ �VWDQRZLá�GOD�QLHM�RFKURQQ\ �
NRNRQ��GU] HPDá�VRELH�MHGHQ� ] �ZL NV] \ FK�NUHW\ QyZ�MDF\ �FKRG] �SR�XOLFDFK�PLDVWD��&] DVDPL�
SU] H] � NLOND� JRG] LQ� VLHG] LDá� Z� N FLH� L� ] � QDMZL NV] � V] F] HJyáRZR FL � JHQHURZDá�� ] D� SRPRF �
VZ\ FK� VWUXQ� JáRVRZ\ FK�� RGJáRV\ � QDMUy QLHMV] \ FK� ] ZLHU] W�� D� WDN H� G ZL NL� Z\ GRE\ ZDQH�
SU] H] �DXWRPDW\ �VWRMFH�Z�SREOLVNLP�VDORQLH�JLHU��
3UDZG] LZ\ ��WRWDOQ\ �F] XEHN���
&LHNDZH�� F] \ � NWR � NLHG\ � ] GRáD� SROLF] \ ü�� LOH� VL � Z\ SLMD� OLWUyZ� GHQDWXUDWX� SRGF] DV� MHGQHM�
MHVLHQQHM�QRF\ �ZH�ZV] \ VWNLFK�GZRUFDFK�NROHMRZ\ FK�Z�NUDMX�" �
: �URJX��SRG� FLDQ ��VLHG] LDá�MDNL�G] LDG�NXUF] RZR�WU] \ PDMF\ �VáRLN�Z\ SHáQLRQ\ � ILROHWRZ\ P�
Sá\ QHP���
5R] JOGDá�VL �GRRNRáD�MDN�F] \ QL �WR�NRW\ �Z� PLHWQLNX��D�JG\ �QLH�GRVWU] HJá�QLHEH] SLHF] H VWZD��
UDF] \ á�VL �QDSRMHP�RWZLHUDMF�V] HURNR�RF] \ ��7U] Vá�VL �SU] \ �W\ P�QD�NV] WDáW�HSLOHSW\ ND���
. D GD� QRF� Z\ JOGD� WX� WDN� VDPR�� -DN H� QXGQH� PXVL� E\ ü� \ FLH� W\ FK� ZV] \ VWNLFK�
QLHV] F] QLNyZ���
: �WDNLFK�ZDUXQNDFK�] DSHZQH�QLH�WUXGQR�GRVWDü�SRPLHV] DQLD�] P\ VáyZ��$ �PR H�WR�L�GREU] H�
" ����%UDN� ZLDGRPR FL�F] DVDPL�GDMH�XNRMHQLH���
���' U] ZL� IURQWRZH� RWZRU] \ á\ � VL � ] � OHNNLP� VNU] \ SQL FLHP�� 0 F] \ ] QD� Z� UHGQLP� ZLHNX�
ZV] HGá� V] \ ENLP�� QHUZRZ\ P� NURNLHP� GR� URGND�� =DWU] \ PDá� VL � SU] HG� WDEOLF � ] � UR] NáDGHP�
SRFL JyZ�L�XZD QLH�M� OHG] Lá���
5R] HMU] Dá�VL �GRRNRáD�L�QLHFR�VSRNRMQLHMV] \ �XGDá�VL �GR�NDV\ ���
� �' R�: URFáDZLD�SURV] ��' UXJD�NODVD��
��3URV] ��
: ] L ZV] \ � yáW\ �SDSLHU�GR�UNL��UXV] \ á�NX�MHGQHPX�] �ZROQ\ FK�MHV] F] H�VLHG] H ��
6SRMU] Dá�QD�] HJDU��0 LDá�VSRUR�F] DVX��1 D�P\ O�� H�PXVL�VS G] Lü�NLOND�JRG] LQ�Z�WRZDU] \ VWZLH�
W\ FK�QLHSU] \ MHPQ\ FK�OXG] L��URELáR�PX�VL �MDNE\ �QLHVPDF] QLH��: \ SHáQLDáD�JR�RGUD] D���
: áDQLH� SU] \ V] áD� PX� P\ O�� H� NWR � PR H� PLHü� ] DNXV\ � QD� MHJR� VNyU] DQ � ZDOL] N �� ZL F�
XPLHFLá�M�EOL HM�VLHELH��
� �7HUD] �MHVWHP�WDNL�VDP��MDN�FL�ZV] \ VF\ �PHQHOH�WXWDM���EH] GRPQ\ �� � � �SRP\ ODá�Z�GXFKX�L�D �
PX�VL �VWUDV] QLH�] URELáR���
: LGRN�ZDOL] NL�GRGDZDá�PX�MHGQDN�SHZQR FL�VLHELH��0 LDá�Z�QLHM�VFKRZDQ\ �QLHPDá\ �NDSLWDá��
-HV] F] H� GR� QLHGDZQD� E\ á� ZáDVQR FL � MHJR� SU] HXNRFKDQHM� RQNL�� DOH� SR� W\ VL F] QHM� NáyWQL�
SRVWDQRZLá�� H� F] DV� QDMZ\ V] \ � ] � W\ P� VNR F] \ ü� L� Z\ UZDü� VL � ] � áDSVN� GHVSRW\ F] QHM� EDE\ ��
SL NQHM�FR�SUDZGD��DOH�QLHVDPRZLFLH�ZUHGQHM�L�XSLHUGOLZHM���
7D�ZDOL] ND�WR�ZV] \ VWNR�FR�PLDá�Z�WHM�FKZLOL��WR�MHJR�ELOHW�QD�SU] \ V] áR ü���
: V] \ VWNR� VRELH� ] DSODQRZDá� MX � ZF] HQLHM�� H� XNUDGQLH� ] � VHMIX� RQ\ � �� DOERZLHP� WR� RQD�
WU] \ PDáD�NDV �L��MDNR� H�PLDáD�QDWXU�NRELHW\ �LQWHUHVX��HQHUJLF] QD�L�Z�RJyOH��D�P �VNáDQLDá�VL �



� � �

] DZV] H� NX� � OHQLVWZX�� ] � WHJR � Z] JOGX� RQD� XWU] \ P\ ZDáD� GRP� �� VSRU� F] ü� JRWyZNL�� W] Q��
ZV] \ VWNR� FR� E G] LH� Z� EDQNQRWDFK� L� EL XWHULL�� L� XFLHNQLH� Z� QRF\ � SRFL JLHP�� 1 LH� ZLHG] LDá�
MHV] F] H�GRN G��DOH�R�W\ P�PLDá��
] DGHF\ GRZDü�Z�GURG] H�GR�: URFáDZLD��
&] Xá� Z� VRELH� RJURPQ � RGZDJ �� GHWHUPLQDFMH� VSRZRGRZDQH� Z FLHNáR FL ��%\ á�REXU] RQ\ �QD�
FDá\ � ZLDW���
&KFLDá�URELü�Z�NR FX�WR��QD�FR�PD�RFKRW��1 LNW�QLP�MX �ZL FHM�QLH�E G] LH�NLHURZDá����
6L JQ á�GR�SRUWIHOD��DE\ �SU] HOLF] \ ü�GUREQH��3LHUZV] H�FR�XWNZLáR�PX�Z�UR] SDORQ\ FK�RF] DFK��WR�
] GMFLH� 0 DJGDOHQ\ �� &y �� E\ áD� SL NQD�� 1 LH� GD� VL � WHJR� IDNWX� XNU\ ü�� %DGDZF] \ P� Z] URNLHP�
VSRJOGDá�QD�IRWN ���
3U] H] � JáRZ � SU] HODW\ ZDá\ � ZVSRPQLHQLD� QLHFKFLDQH� L� ] áR OLZH�� %\ á� Z� QLHM� RNURSQLH�
] DNRFKDQ\ ��ZLHG] LDá�R�W\ P��D�MHGQRF] HQLH�QLHQDZLG] Lá�MHM�] D�WR��1 D�SRF] WNX�LFK�] QDMRPR FL�
RQD�WUDNWRZDáD�MHJR�JRUFH�XF] XFLD�GR ü�QLHSRZD QLH��3RGREDá�MHM�VL ��D�L�RZV] HP��E\ á�WDNL�
XURF] \ �� DOH� QLH� ] DPLHU] DáD� VL � ] � QLP� ZL ] Dü�� D� MX � QD� SHZQR� QLH� PRJáR� E\ ü� PRZ\ � R�
PDá H VWZLH���
-HGQDN� \ FLH�WR�MHGQD�ZLHOND�] DJDGND��7UXGQR�MHVW�FRNROZLHN�SU] HZLG] LHü��5 ] HF] \ �QD�SR] yU�
QLHPR OLZH�VWDM�VL �PR OLZ\ PL��/ RV�] DVNDNXMH�QDV�QLHRF] HNLZDQ\ PL�V\ WXDFMDPL��2 VWDWHF] QLH�
RQ�XZLyGá�0 DJGDOHQ ��DF] NROZLHN�áDWZR�PX�WR�QLH�SU] \ V] áR��3UDZLH�URN�SáDV] F] \ á�VL �SU] HG�
QL ��SUyERZDá�Uy Q\ FK�P VNLFK��
V] WXF] HN�L�JLHU��DE\ �] ZUyFLü�QD�VLHELH�MHM�XZDJ ���
: �NR FX�XOHJáD��3R�URNX�EOL V] HM�] QDMRPR FL�SRVWDQRZLOL�VL �SREUDü��
2 G� WHM� SRU\ � ZV] \ VWNR� ] DF] áR� VL � SVXü�� 0 DJGDOHQD� �� NRELHWD� R� HOD] Q\ P� FKDUDNWHU] H� ��
SURZDG] LáD�VZRLVW�JU�SV\ FKRORJLF] Q �� ZLDGRPLH�OXE�QLH�] DF] \ QDáD�GRPLQRZDü�QDG�VZRLP�
SDUWQHUHP��3RF] WNRZR�QDZHW�PX�VL �WR�SRGREDáR��� RQD�] DáDWZLD�ZL NV] R ü�VSUDZ��] DMPXMH�
VL �GRPHP��QLP��5 \ VRZDáD�PX�VL ��
ZLHWODQD� SU] \ V] áR ü�� 1 LH� SU] HFLZVWDZLDá� VL � SRP\ VáRP� 0 DJGDOHQ\ �� FDáNRZLFLH� MHM� SRGOHJá��

. RFKDá�MHM�FLDáR��] DSRELHJOLZR ü�L�] GROQR ü�SRGHMPRZDQLD�WUXGQ\ FK�GHF\ ] ML���
-HGQDN�SR�SHZQ\ P��F] DVLH��REXG] Lá\ �VL �Z�QLP�P VNLH�DPELFMH��=DSUDJQ á�RG] \ VNDü�VWUDFRQ �
SR] \ FM�� NWyUHM� ZáDFLZLH� QLJG\ � QLH� SRVLDGDá�� 3UyERZDá� QD� ZV] HONLH� VSRVRE\ � XMDU] PLü� VZ �
��NLHURZQLF] N � ��OHF] �SUy QH�E\ á\ �MHJR�XVLáRZDQLD��2 QD�] DZV] H�VWDZLDáD�QD�VZRLP�SHUILGQLH�
Z\ NRU] \ VWXMF�VZH�IL] \ F] QH�ZDORU\ �L�SU] HZDJ �SV\ FKLF] Q ��$ UNDGLXV] �XOHJDá�FRUD] �EDUG] LHM��
QLHQDZLG] F�VLHELH��=D�EDUG] R�M�NRFKDá�L�SR GDá��1 D�ZLGRN�MHM�EXMQ\ FK�ZáRVyZ��RF] X��SLHUVL�
URG] LáR�VL �Z�QLP�REH] ZáDGQLDMFH�XF] XFLH���
%XU] OLZH�DZDQWXU\ �WRZDU] \ V] \ á\ �LP�ND GHJR�W\ JRGQLD�L�QDVLODá\ �VL �OLF] HEQLH�MDN�L�Z�RVWUR FL�
Z\ SRZLHG] LDQ\ FK�VáyZ��X \ W\ FK�JHVWyZ��0 DJGDOHQD�QLH�] ZUDFDáD�XZDJL�QD�SRJá ELDMF\ �VL �
NRPSOHNV��
QL V] R FL�VZRMHJR�P D��3RFKáRQL WD�UR] ZLMDMF �VL �NDULHU�] DZRGRZ ��SR ZL FDáD�] QDF] QLH�
PQLHM�F] DVX�MHPX���
$ UNDGLXV] �SRZROL�X ZLDGDPLDá�VRELH��L �] QDF] \ �GOD�QLHM�W\ OH�FR�QLF��D�MHGQDN�QLH�E\ á�Z�VWDQLH�
QLF�] URELü��] DUHDJRZDü��. RFKDá�M�WDN�VDPR�MDN�QD�SRF] WNX��D�PR H�L�EDUG] LHM��&RUD] �PRFQLHM�
QLHQDZLG] Lá�VLHELH��3y QLHM�] DF] á\ �VL �GHOHJDFMH��NLONXGQLRZH�Z\ MD] G\ ��D�FR�] D�W\ P�LG] LH����
QDURG] LáD�VL �X�$ UNDGLXV] D�SU] HUD OLZLH�Z\ QLV] F] DMFD��FKRUD�] D] GUR ü�L�SRGHMU] OLZR ü���
1 LH�PyJá�MX �WHJR�] QLHü��3UyERZDá�M�] GUDG] Lü��DOH�WR�ZFDOH�QLH�SU] \ QLRVáR�PX�RF] HNLZDQHM�
XOJL�� D� ZUF] � SU] HFLZQLH�� F] Xá� VL � MHV] F] H� JRU] HM�� %\ áD� GOD� QLHJR� WDND� QLHXFKZ\ WQD� MDN�
SRZLHWU] H��: \ GDZDáR�PX�VL �� H�Z�PRPHQFLH�QDáR HQLD�REUF] NL�QD�MHM�FXGRZQ\ ��VHUGHF] Q\ �
SDOHF�� ] GRE\ á�M��SU] \ ZáDV] F] \ á�VRELH�� H�MHVW�MHJR��MHJR��MHJR��3UDZGD�MHGQDN�E\ ZD�F] DVDPL�
RNUXWQD���
0 DáR� H� WR� 0 DJGDOHQD� JR� ] GRE\ áD�� D� UDF] HM� SR] EDZLáD� � GXP\ �� WR� MHV] F] H� RQ� VDP� QD� WR�
SR] ZDODá��3R�QRFDFK��NLHG\ �XP\ Vá� ] D� DGQH�VNDUE\ �QLH�FKFLDá�VL �SRJU \ ü�Z�VáRGNLP� QLH��
P\ ODá�QDG�QRZ\ PL�WDNW\ NDPL���
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1 D] \ ZDá�VL �SV\ FKLF] Q\ P�PDVRFKLVW���
: áDQLH�SRGF] DV�MHGQHM�] �WDNLFK�QRF\ �SU] \ V] HGá�GR�MHJR�MX �PRFQR�] P F] RQHM�Py] JRZQLF\ ��
Z\ NRQ\ ZDQ\ �REHFQLH�SODQ��-DN�QD�UD] LH�V] áR�PX� ZLHWQLH��6SRU\ �] DSDV�SLHQL G] \ �SR] ZDODá�QD�
JRG] LZ\ � VWDUW� Z� QRZ\ P� \ FLX�� $ UNDGLXV] � VLHG] LDá� SRFK\ ORQ\ � L� ZSDWU\ ZDá� VL � Z� QLHZLHONLH�
] GMFLH��
3U] H] �XáDPHN�VHNXQG\ �Z\ GDáR�PX�VL ��L �WZDU] �] �IRWRJUDILL�GUZL FR�VL �X PLHFKQ áD�GR�QLHJR��
1 DW\ FKPLDVW�] DPNQ á�SRUWIHO�L�SU] HWDUá�] P F] RQH�MX �RF] \ ���
� � &KFLDáE\ P� ZLG] LHü� WZRM� PLQ �� MDN� ZUyFLV] � GR� GRPX��NRFKDQD�0 DJGDOHQNR� ��SRZLHG] LDá�
OHGZR�Vá\ V] DOQ\ P�JáRVHP���
3U] H] �FDá\ �F] DV�QDSDZDá�VL �GRVNRQDáR FL �SRGVWSQLH��FXGRZQLH�XNQXWHJR�SODQX���
� �-X �ZLG] �WZRMH�UR] SURPLHQLRQH��F] DUQH� UHQLFH��SU] HV\ FRQH�Z FLHNáR FL ��QHUZRZH�UXFK\ �L�
KLVWHU\ F] Q\ � Z\ UD] � WZDU] \ �� -X � Vá\ V] � ZXOJDUQH�� REU] \ GOLZH� REHOJL� SRG� PRLP� DGUHVHP�
Z\ ODWXMFH� ] � WZRLFK� SXUSXURZ\ FK� XVWHF] HN�� 5 FH� FL� E G � FKRG] Lá\ � QLF] \ P� WHPX� WDP� �� ] �
GHQDWXUDWHP��6] NRGD�� H�PQLH�MX �WDP�QLH�E G] LH��RM�MDND�V] NRGD��
1 DJOH�Z\ SURVWRZDá�VL ��D�Z] URN�VWDá�VL �FKáRGQ\ �MDN�VRSHO�ORGX�] ZLVDMF\ �VSRG�U\ QQ\ ���
� �3R�FR�VL �RV] XNXM���� �Z \ V] HSWDá��NXUF] RZR� FLVNDMF�GáRQLH���
0 L WROLá�MH�WHUD] �] DSDPL WDOH�L�SU] \ JU\ ] Dá�ZDUJL���
� �3U] HFLH �MHM�ZáDQLH�R�WR�FKRG] L��3U] HFLH �MHM�R�WR�FKRG] L����PDPURWDá����2 QD�QD�WR�OLF] \ �� H�
XFLHNQ �� H� XZROQL� VL � Z� NR FX� RGH� PQLH�� 7DN�� WDN��WDN��&R�SRF] ü��FR�SRF] ü� " � 1 LHFK�WR�
NXUZD� MDVQD� VWU] HOL�� % G] LH� PRJáD� VRELH� VSUDV] Dü� GR� GRPX� W\ FK� VZRLFK� SHGDáyZ�� QLHFK� M�
VRELH�REPDFXM�VZRLPL� �WáXVW\ PL�áDSVNDPL��QLHFK�VL �MHM�VSXV] F] �GR�J E\ ��PR H�VL �NXUZD�
MHEDQD� XGXVL�� 7DN�� WDN� E G � MHM� MH G] Lü� REOHQ\ PL� M] RUDPL� SR� FLSFH�� D� WD� E G] LH� V\ F] Hü� ] �
UR] NRV] \ �� 1 LH� ] QLRV � WHJR� GáX HM�� $ � ] UHV] W�� QLHFK� VL � SLHUGROL� ] � NLP� FKFH�� FR� PQLH� WR�
REFKRG] L��3LHUZV] H�FR�] UREL ��WR�SyMG �GR�GREUHJR�EXUGHOX��D�NRFKDQHM�0 DJGXVL�MHM�NRFKDQ\ �
P XQLX�SU] \ OH�] GMFLD��1 LHFK�VRELH�SRRJOGD��QLHFK�VL �QDSDWU] \ ���
) XULD� MDND� RSDQRZDáD� XP\ Vá� $ UNDGLXV] D� ] ZROQD� XVWSRZDáD� PLHMVFD� ] GURZHPX��
Z\ UDILQRZDQHPX�UR] V GNRZL���
� �3U] HFLH �QLH�ZUyF �" � ��WR�S\ WDQLH�VSDGáR�QD�QLHJR�MDN�JURP�] �MDVQHJR�QLHED��3U] H] �GáX V] �
FKZLO� FLVNDáR�JR�Z�SLHUVL��6WDUDá�VL �MDN�PyJá�XQLNQ ü�RGSRZLHG] L��1 DMFK WQLHM�VFKRZDáE\ �
VL �Z�N FLH��WDN��DE\ �MX �QLNW�QLJG\ �PX�QLH�SU] HV] NDG] Dá�L�] DZUDFDá�JáRZ ���
=DFLVQ á�] E\ �L�] �G] LNLP�] DFL FLHP�SRZLHG] LDá����
� �1 LH�ZUyF ��&KRüE\ �QLHG ZLHG ��QLH�ZUyF �WDP���
7R�VWZLHUG] HQLH�QD�FKZLOH�JR�XVSRNRLáR��3RF] Xá�VL �QLHFR�SHZQLHM���
� �1 DZHW�MHOL�VL �QLH�] PDUWZL�] �PRMHJR�Z\ MD] GX���FL JQ á�GDOHM���ED��QDZHW�MHOL�VSUDZL�MHM�WR�
SU] \ MHPQR ü��WR�L�WDN�MD�XZROQL �VL �RG�QLHM��=DF] Q �QRZH� \ FLH��E G] LH�HNVWUD��0 XV] �VL �RG�
QLHM�XZROQLü��PXV] ����
$ � MHOL� QLH� GDP� UDG\ � " � -HOL� E G] LH� PQLH� SU] HODGRZDü� QRFDPL�� MHOL� MX � GR� NR FD� \ FLD�
] DPLHV] ND�Z�PRMHM�JáRZLH�" �1 LH��QLH��WR�QLH�PR OLZH��3RUDG] �VRELH��&R��MD�VRELH�QLH�SRUDG] �
" �. XUGH�MDVQH�� H�VRELH�SRUDG] ���
1 R�FR��PR H�QLH�" ��
3RGSDUá�UN �EURG �L�] DP\ OLá�VL ��
��,�SRP\ OHü�� H�MX �QLJG\ �MHM�QLH�SRFDáXM���
2 F] \ PD�Z\ REUD QL�ZLG] LDá�LFK�SLHUZV] \ �UD] ��NLHG\ �UR] HEUDáD�VL �Z�MHJR�SRNRMX�L�RPDO�JR�QLH�
Z\ NR F] \ áD���
0 LDáD� WDNLH� SL NQH� SLHUVL�� NWyUH� VWHUF] Dá\ � WDN� SRQ WQLH�� : \ GDWQH� XVWD� NUHOLá\ � VL � Z�
$ UNDGLXV] RZHM�Z\ REUD QL��: \ GDáR�PX�VL �SU] H] �FKZLOH�� H�PR H�MH�GRWNQ ü���
� � 3U] HFLH � QLH� E\ áR� PL� ] � QL � WDN� QDMJRU] HM�� 0 R H� VL � ZV] \ VWNR� MHV] F] H� XáR \ �� PR H� QLH�
SRWU] HEQLH� WDN� RG� UD] X� ���DOH� QLH�� =� QL � QLH� GD� VL � QRUPDOQLH� SRUR] PDZLDü�� 3U] HFLH �
SUyERZDáHP����&K\ ED�� HE\ �MDNR �WDN�LQDF] HM��FK\ ED�MHVW�MDNL�VSRVyE�QD�QL �" �7\ ONR�MDNL�" �
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7X� VL � RWU] VQ á� L� VSRMU] Dá� QD� ] HJDU�� 0 LDá� MHV] F] H� SRQDG� JRG] LQ �� =� ND G � PLQXW�
] GHF\ GRZDQLH� L� SHZQR ü� WRSQLDá\ �� 3U] \ FKRG] F� QD� GZRU] HF� QLH� SRGHMU] HZDá�� L � QDGHMG �
FKZLOH� ] Z WSLHQLD�� FKZLOH� ZLHONLHM� SUyE\ �� FKZLOH� X ZLDGDPLDMFH� SUDZG � R� VDP\ P� VRELH��
SUDZG �R�VáDER FLDFK��XND] XMFH�GHOLNDWQ\ �FKDUDNWHU�Z�SHáQHM�NUDVLH���
$ UNDGLXV] � GREU] H� ZLHG] LDá�� H� MHVW� VáDE\ � L� OHQLZ\ �� DOH� P\ O� R� W\ P� EXG] LáD� Z� QLP� FKRUH�
DPELFMH��MDNL�G] LNL�QLHGRV\ W��QLHGRZDUWR FLRZDQLH��
2 EVHUZRZDá�WHUD] �EDF] QLH�RWDF] DMF\ FK�JR�OXG] L��7H�ZV] \ VWNLH�EH] GRPQH�EUXGDV\ ��QDUNRPDQL�
VWDZDOL� VL � MHJR� ZáDVQ\ P� RGELFLHP�� 2 QL� WH] � QLH� SRWUDILOL� VWDZLü� F] RáD� SDQXMFHM�
U] HF] \ ZLVWR FL�� 6WRF] \ OL� VL �� DOERZLHP� E\ OL� VáDEL�� EH] � SRP\ VáyZ� L� NRQFHSFML�� 1 LH� SRWUDILOL�
VSURVWDü�] DGDQLRP�MDNLH�PLHOL�GR�Z\ NRQDQLD���
$ UNDGLXV] � SDWU] \ á� QD� QLFK� ] � SU] HUD HQLHP�� 7HQ� PDUQ\ � ZLGRN� QDSDZDá� JR� WDN � RGUD] �� L �
ZDKDQLD� XVWDZDá\ � Eá\ VNDZLF] QLH�� &L� ELHGQL� QLHV] F] QLF\ � VWDOL� VL � SRGVWDZRZ\ P�
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FR�JRUV] D�VáRZR�ÄZ ´ �] QDMGXM�Z�VáRZLH�ND G\ �
�
] DP\ NDP�VáRZR�ÄRF] \ ´ �
L�ZLHP�ZWHG\ � H�V �GZD�VáRZD�
NWyUH�ND �PL� \ ü�L�VSUDZG] Dü�
PRMH�VáRZR�ÄPy] J´ ��MHOL�WR�ÄZV] \ VWNŔ �RG�QLHJR�] DOH \ ��
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WHJR�GQLD�] UR] XPLDáHP�ZV] \ VWNR��VWDáHP�
QDG�VNRUXSDPL�UR] ELWHM�ZD] \ �L�SáDNDáHP��
PDWND�VL �JQLHZDáD��QLH�FKFLDáD�SDWU] Hü��
MDN�QLH] GDUQLH�] ELHUDáHP�VNRUXS\ �Z�FDáR ü���
E\ �MDNLP �FXGHP�] QyZ�XIRUPRZDü�] �QLFK�WR���
FR�PLDáR�GOD�QLHM�WDN �ZDJ ��RMFLHF�PQLH�
SRFLHV] Dá��SR] PLDWDá�VNRUXS\ �L�] H�VáRZDPL��
ÄQLH�SáDF] ��QLH�PD�SR�FR��FR�VL �VWDáR��WR�
MX �VL �QLH�RGVWDQLH́ ��Z\ U] XFLá�MH�GR� PLHFL���
Z\ JU] HEDáHP�MH�SRWHP�VWDPWG��WH�VáRZD���
SRVNOHMDáHP�L�Z�MHGQHM�FKZLOL�SRMáHP�ZV] \ VWNR��
² � QLF�VL �QLJG\ �QLH�VWDMH��ZV] \ VWNR�RGVWDMH�VL ��
�

 
 
 �
GHV] F] RZ\ �ZLHF] yU��NRQLHF�ODWD��SDWU] ��
SU] H] �RNQR�QD�VXQ FH�Z�GROH�VDPRFKRG\ �L��
yáWH��RVWU] HJDZF] H� ZLDWáR��SXOVXMFH��

PLDURZR�QD�VNU] \ RZDQLX�XOLF��
] EXG] RQ\ �JRá E�] U\ ZD�VL �GR� OHSHJR�ORWX�
QD�V VLHGQL�SDUDSHW��VWRM�] D�EUXGQ �V] \ E �L�SDWU] ��
VWRM��SDWU] ��SDO��WR�QLH�MHVW�áDWZD�U] HF] ��
WUZDü�] �W\ P�QLNá\ P�SáRPLHQLHP�SU] \ �XVWDFK�L�
SRZROL�] PLHQLDü�VL �Z�EU\ á �PLOF] HQLD���
VWDü��SDWU] Hü�L�SDOLü��PLOF] Hü���
E\ ü�JUREHP�GOD�W\ FK�ZV] \ VWNLFK�VáyZ�L�P\ OL��
GR�NWyU\ FK�QDOH �OXG] LH��
�

 
 
 �
VRERWD��SRáXGQLH��OH �Z UyG�WUDZ��
SDWU] �Z�QLHER��JG] LH�VDPRORW�NUHOL�WDMHPQH�] QDNL���
QLF�] �WHJR�QLH�SRWUDIL �RGF] \ WDü��
QLH�] QDP� DGQ\ FK�REF\ FK�M] \ NyZ���
QLH�UR] XPLHP�PRZ\ �FXG] R] LHPFyZ���
NRELHW��DQLRáyZ��VDPRORWyZ��SROLW\ NyZ���
P GUFyZ��NDSáDQyZ��V VLDGyZ��
SDWU] �Z�QLHER��VáXFKDP�FLV] \ ���
QLH�E G] LH� DGQ\ FK�NDPLHQQ\ FK�WDEOLF���
DGQ\ FK�SUDZ��
DGQ\ FK�SUDZG��

QLF��
�
SRPL G] \ �PQ �D�QLHEHP��
SRPL G] \ �PQ �D�] LHPL ��
SRPL G] \ �PQ �D�PQ �
] HUZDQH�SU] \ PLHU] H��
�

 
 
 �
PDá\ �SURZLQFMRQDOQ\ �NR FLyá��FKURQLP\ �VL �Z�QLP�
SU] HG�XOHZ ��NLONX�] DNDWDU] RQ\ FK� ZL W\ FK�
SU] \ JOGD�QDP�VL �] �FLHNDZR FL �Z\ EODNá\ PL�
RG�VSRJOGDQLD�Z�ZLHF] QR ü�RF] \ PD��SU] \ ELWH�
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QD�DPHQ�Z�SLHUZV] \ FK�áDZNDFK�NRELHW\ �
Z] QRV] �PRGá\ �GR�FKU\ VWXVD�GR ü�XGDWQLH�
LPLWXMFHJR�VáRQLRZ �NR ü��QDJá\ �SRGPXFK�
ZLDWUX�RWZLHUD�GU] ZL��ZU] XFDMF�GR�NR FLRáD��
WXPDQ�OLFL�L�NLOND�QD�F] DUQR�XEUDQ\ FK�SRVWDFL��
SR�FKZLOL�SRMDZLD�VL �NVL G] �L�MDF\ �OXG] LH�Z�GUHOLFKDFK��
ZQRV] �ELDá �WUXPQ ��MHVW�RQD�WDN�PDáD��
H�EDUG] LHM�QL �WUXPQ �SU] \ SRPLQD��

SRGUF] Q\ �EDJD �SR] RVWDZLRQ\ �Z�KDOX�GZRUFD���
WRUE ��] �NWyU�Z\ UXV] D�VL �Z�NUyWN �SRGUy ��
�
PXV] �MHV] F] H�SU] H] �FKZLO�WX�] RVWDü���
GRSLOQRZDü��E\ �QLNW�MHM�QLH�XNUDGá��
�

 
 
 �
WHQ�GRP�WR�SXáDSND��] QDOD] áHP�Z�SLZQLF\ �
SL ü�PDUWZ\ FK�NRWyZ�L�] DVXV] RQH�
SWDVLH�WUXS\ �QD�VWU\ FKX��QLH�PyZLáHP�FL��
R�W\ P��JG\ �QLH�FKFLDáHP�FL �QLHSRNRLü��
FKFLDáHP�� HE\ �E\ áD�V] F] OLZD��P\ OF�� H�
SR�W\ FK�ZV] \ VWNLFK�ODWDFK��VS G] RQ\ FK�Z�Z\ QDMW\ FK��
SRNRMDFK��ZUHV] FLH�PDP\ �ZáDVQ\ �GRP���
QLH�FKFLDáHP�FL �QLHSRNRLü��] D�ND G\ P�UD] HP��JG\ �ZLDWU�
] DWU] DVNLZDá�RNQR�OXE�GU] ZL��EDáHP�VL �� H�MX �QLJG\ �
LFK�QLH�RWZRU] \ P\ ��QLH�FKFLDáHP�FL �VWUDV] \ ü��
XNU\ ZDáHP�WR�SU] HG�WRE �WDN�GáXJR��MDN�W\ ONR�SRWUDILáHP��
FKFLDáHP��DE\ �E\ áD�V] F] OLZD��PyZL �FL�WR�WHUD] ���
JG\ �XZD DP�� H�QLH�ZDUWR�MX �R�QLF�] DELHJDü���
QLH�ZDUWR� \ ZLü� DGQHM�QDG] LHL��
PyZL �FL�WR�WHUD] ��ER�VNRUR�QDV] �GRP��
RND] Dá�VL �E\ ü�SXáDSN ��
SRZLQQLP\ �P\ OHü�R�RV] F] GQ\ P�
JRVSRGDURZDQLX�W\ P��FR�QDP�MHV] F] H�] RVWDáR��
�
MDN�SU] HVWDáHP�E\ ü�DPDWRUHP�FXG] \ FK�MDEáHN�
�
] D] Z\ F] DM�QD�GáXJLFK�SU] HUZDFK�ELHJOLP\ �] D�V] NRá ��
WDP��JG] LH�] D�MH] GQL �E\ á\ �RJURG\ ��SU] HVDG] DOLP\ �SáRW\ �
L�] U\ ZDOLP\ �MDEáND��JUXV] H�L� OLZNL��NWyUHJR �GQLD�
ZELáHP�VRELH�Z�GáR �] DUG] HZLDá\ �GUXW��SRV] HGáHP�
GR�V] NROQHM�SLHOJQLDUNL��WU] \ G] LHVWRNLONXOHWQLD�NRELHWD�
SU] HP\ áD�UDQ �L�EDQGD RZDáD�PL�GáR �SRFK\ ODMF�
VL �QDGH�PQ ��RGZUDFDáHP�Z] URN��E\ �QLH�SDWU] Hü��
QD�MHM�QDJLH�SLHUVL��Z\ FK\ ODMFH�VL �] ] D�IDUWXFKD�² �
NUJáH��SRZDEQH�MDN�QDMZVSDQLDOV] H�] �MDEáHN��L��JG\ �WDN�
WUZDáHP�] �] DPNQL W\ PL�RF] \ PD��SU] \ JU\ ] LRQ\ PL�ZDUJDPL��
SRF] XáHP�MHM�GáRQLH��D�SRWHP�XVWD�Z�PLHMVFX��JG] LH�
QLF�PQLH�QLH�ERODáR��QLHZLHOH�SDPL WDP�] �WHJR��W\ ONR�V] HSW��
ÄSU] \ MG �MHV] F] H��JG\ �FR �VRELH�] URELV] ´ ��L�V] \ EN �XFLHF] N �
SU] H] �SXVWH��Z\ IURWHURZDQH�NRU\ WDU] H��ZVW\ G�L�VWUDFK���
H�RWR�ZáDQLH�] HUZDáHP�WHQ�MHGHQ�RZRF���

NWyUHJR�] U\ ZDü�QLH�SRZLQLHQHP��DOH�ZUyFLáHP��SR�W\ JRGQLX���
V\ PXOXMF�VNUFHQLH�QRJL�Z�NRVWFH��
�

 
 
 �
QLH�PyZLáHP�FL�R�ZLHONLP��EH] ] EQ\ P��
PLOF] HQLX�PRMHJR�G] LDGND��NWyU\ �SHZQHJR�GQLD��
] DVLDGá�Z�EXMDQ\ P�IRWHOX�QDSU] HFLZ�RNQD��E\ �QLJG\ �
ZL FHM�MX �] �QLHJR�QLH�ZVWDü��QLH�UR] XPLDáHP�JR��
QLNW�QLH�UR] XPLDá��G] LDGHN�QLH�XPDUá�RG�UD] X��
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EXMDá�VL �MDNL�PLHVL F��ZSDWU] RQ\ �Z�RNQR��] D�
NWyU\ P�QLF�UR] PD] \ ZDáR�L�WDN�OHGZLH�SU] H] �QLHJR�
ZLG] LDQH�NV] WDáW\ ��VLHG] LDá�WDN��SDWU] \ á�L�PLOF] Dá��
QLF�UR] UDVWDáR�VL ��SRGFKRG] LáR�SRG�VDPH�RF] \ ��
D�SRSU] H] �QLH�SU] HGRVWDZDáR�VL �Z�Já E�G] LDGND��
FRNROZLHN�PLDáR�] QDF] \ ü�MHJR�PLOF] HQLH���
SU] HUDVWDáR�QDV�RQR�L�SU] \ WáDF] DáR��
JG\ �XPDUá��ZV] \ VF\ �RGHWFKQ OLP\ �] �XOJ ���
RGHWFKQ OLP\ ��FKRü�P\ O�� H�RQ�QDGDO� \ MH���
WUZD�Z�ND G\ P�] �QDV�� \ MH�Z�QDV] \ P�PLOF] HQLX��
MHVW�Z�QDV] HM�PRZLH��JG\ ��XZLNáDQL�Z�VWUDJHGLH��
L�GUDPDW\ N �M] \ ND��XVLáXMHP\ �] DV\ SDü��
QLHVNR F] HQLH�ZLHON �SU] HSDü���
MDND�SRPL G] \ �QDPL�VL �UR] SR FLHUD��
�

 
 
 �
ZLHOX�OXG] L�SRFKáRQ áD�WD�U] HND�² ��
] E\ W� PLDá\ FK�Sá\ ZDNyZ��RILDU\ �SU] HPRF\ ��VDPREyMFyZ���
ZLG] �LFK�WZDU] H��JG\ �SRFK\ ODP�VL �QDG�VZRLP�
RGELFLHP�Z�ZRG] LH��MDN�GUDSLH QH�U\ E\ �
SRGSá\ ZDM�GR�PQLH�WRSLHOF\ ��D�PR H�WR�PRMH�WZDU] H���
X PLHUFRQH��SRU] XFRQH�LVWQLHQLD��LPLRQD��FLDáD��NWyUH�
RGWUFLáHP��JG\ ��P\ OF�� H�WHJR�ZáDQLH�FKF ��
VWDZDáHP�VL �W\ P��NRJR�] H�PQLH�] URELRQR���
E\ ü�PR H�QLH�ZV] \ VWNLH�V �PDUWZH���
E G �] DWHP�RVWUR Q\ ��XZD DM���
HE\ �QLH�REXG] Lü�ZH�PQLH��

VHU\ MQHJR�PRUGHUF\ ��JZDáFLFLHOD��PRUDOLVW\ ��
�

 
 
 �
Syá�GQLD�Eá NDOLP\ �VL �SR�OHVLH��WDPFL�² �
V] XNDMF�JU] \ EyZ��D�MD�² �QDVáXFKXMF�V] HOHVWyZ��
MDNLH�Z\ ZRá\ ZDá\ �PRMH�NURNL��L�REVHUZXMF�SWDNL��
SRWHP��VLHG] F�RSDUW\ �R�SLH �EXNX��XVLáRZDáHP�
Z\ WURSLü�MDNL�VHQV�Z�NU] WDQLQLH�PUyZHN��
JG\ �ZUDFDOLP\ ��QDWNQ OLP\ �VL �QD� FLHUZR�SVD��
XZL ] DQH�VP\ F] �GR�GU] HZD��SU] H] �NLOND�QDVWSQ\ FK�GQL��
QLH�PRJáHP�] DSRPQLHü�WHJR�ZLGRNX��Z\ REUD DáHP�VRELH���
MDN�SLHV�SRZROL�NRQD��ZSDWU] RQ\ �Z�SREOLVN �GURJ ���
VN G�] DSHZQH�SU] \ V] HGá�] H�VZ\ PL�ZáDFLFLHODPL��
MHVWHP\ �MDN�WR�ELHGQH�] ZLHU] �] �QDG] LHM�QD�RFDOHQLH���
ZSDWUXMHP\ �VL �Z�FR ��FR�QDV�X PLHUFD��
D�SRWHP�E\ áD�] LPD��
�
MDN�L�GODF] HJR�VWDQ áHP�SR] D�SUDZHP�
�
] D�NDU��] DPNQL FL�SR�OHNFMDFK��PLHOLP\ �VLHG] LHü�Z�NODVLH�
GRSyW\ ��GRSyNL�QLH�SU] \ MG �SR�QDV�URG] LFH��JG\ �QDXF] \ FLHO�
SU] HNUFLá�NOXF] �Z�] DPNX��ZDOLOLP\ �Z�GU] ZL�SL FLDPL��
DOH�RGSRZLDGDáR�QDP�W\ ONR��QLHFR�FK\ ED�LURQLF] QLH��HFKR�
SXVW\ FK�NRU\ WDU] \ ��W\ P�UD] HP�QLF�QLH�PRJáR�QDV�XUDWRZDü��
WR��FR�PLDáR�QDGHMü��QDGFKRG] LáR�] E\ W�ZROQR��QLHXFKURQQLH��
RWZRU] \ áHP�RNQR��JG\ �VWDáR�VL �] E\ W�GXV] QR��GRVWU] HJáHP��
PR OLZR ü�XFLHF] NL��ZGUDSDáHP�VL �QD�SDUDSHW��GRWDUáHP�
GR�SLRUXQRFKURQX�L�SR�QLP�] VXQ áHP�VL �QD�] LHPL ��
E\ áHP�XUDWRZDQ\ ��XPNQ áHP��D�PRL�NROHG] \ �] RVWDOL�Z�NODVLH��
ZROHOL�WDP�] RVWDü��P\ O�� H�VLHG] �WDP�GR�G] L��RF] HNXMF���
H�WR�LP�Z\ MHGQD�áDJRGQ\ �Z\ PLDU�NDU\ ��

�

 
 
 �
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QLH�SRWUDIL �GEDü�R�UR OLQ\ ��ZV] \ VWNLH�NZLDW\ ��
NWyUH�WX�SU] \ QLRVáD��XPDUá\ �OXE�
XPU�MX �ZNUyWFH��WR�GODWHJR�� H�QLJG\ �
QLH�RGVáDQLDP�RNLHQ��WR�GODWHJR�� H�QLHXVWDQQLH�
SU] HE\ ZDP�Z�PURNX��OXEL �PURN��
Z�FLHPQR FL�NRQWXU\ �ZV] \ VWNLHJR�V �UR] P\ WH��
U] HF] \ �SU] HQLNDM�VL �QDZ] DMHP�
L�QLF�QLH�MHVW�W\ ONR�W\ P��F] \ P�MHVW��
QDZHW�VáRZD��JG\ �SDGDM��SU] \ SRPLQDM��
XFKZ\ FRQH�GáRQL �SU] HGPLRW\ ��
PR QD�MH�X \ ü��QD�ZLHOH�VSRVREyZ��GR�ZLHOX�FHOyZ��
QLH�PR QD�] �LFK�SRPRF �QLF] HJR�SR] QDü��
D�WDN H�MD��PRMH�FLDáR��F] \ �MDN�WR�QD] ZDü��
��UR] Sá\ ZDP�VL ��JG\ �PURN��
] �QDVWDQLHP�QRF\ ��J VWQLHMH��
G] L�MHVWHP�SRGPXFKHP�ZLDWUX��NWyU\ �
JáDG] L�WZRMH�ZáRV\ ��RGJáRVHP�WZRLFK�VWyS��
JG\ �FKRG] LV] �SR�SXVW\ FK�SRNRMDFK�V] XNDMF�PQLH��
MXWUR�PRJ �E\ ü�WRE �DOER�QR HP��NWyU\ �
VNDOHF] \ �WZRM�GáR ��SRVDG] N ��
Z�NWyU�ZVL NQLH�WZRMD�NUHZ��
�

 
 
 �
RGGDZDOLP\ �U] HFH��FR�MHM��RGELHUDOLP\ ��FR�QDV] H���
] D�GUREQ �RSáDW�SRZLHU] DOLP\ �P WQ\ P�ZRGRP�
OHSH��SU] H] �QLNRJR�QLHFKFLDQH�NRFL WD��WRSLOLP\ �

V] F] HQLDNL��QD�SDVWZ �ZLUyZ�] RVWDZLDOLP\ �VWDUH���
VFKRURZDQH�SV\ ��ZU] XFDOLP\ �GR�ZRG\ �] X \ WH�VSU] W\ ���
Z\ VWDZLDQH�SU] HG�GRP\ ���WHOHZL] RU\ ��SUDONL��ORGyZNL���
ZRGD�FLHUSOLZLH�SU] \ MPRZDáD�ZV] \ VWNR���
RGGDZDOLP\ �U] HFH��FR�MHM��RGELHUDOLP\ ��FR�QDV] H��
QLH�PDP\ �MX �QLF��FR�E\ �U] HND�FKFLDáD�SU] \ Mü��
QLH�PDP\ �QLF��] �] D] GUR FL �SDWU] \ P\ �
QD�QDV] \ FK�RMFyZ��VWRMF\ FK�] �Z GNDPL��
QDG�EU] HJLHP��SDWU] \ P\ ��MDN�ZRGD�SRFKáDQLD��
LFK� OHS\ ��QLNRPX�QLHSRWU] HEQ\ �F] DV��
�
MDN�L�GODF] HJR�QLH�] RVWDáHP�ERKDWHUHP�
�
QDV] H�PDáH�ZRMQ\ �SU] HUDG] Dá\ �VL �QLHNLHG\ �
Z�ZLHONLH��ELWZ\ ��WDPFL�] �EORNyZ�SR�MHGQHM���
P\ �SR�GUXJLHM�VWURQLH�Z\ NRSyZ��QDMSLHUZ��X] EURMHQL�
Z�Z\ ] ZLVND�L�EU\ áNL�JOLQ\ ��ZDOF] \ OLP\ �VWRMF��
SRWHP�QDJOH�SRMDZLDá\ �VL �NDPLHQLH�L�NUHZ��
ZDONL�E\ á\ �] D DUWH��QLNW�QLH�FKFLDá�XVWSLü��
QLNW�QLH�FKFLDá�SU] HJUDü��FKRü�Z�NR FX�SU] HJU\ ZDOLP\ ��
P\ �L�RQL��] Z\ FL Dá�PURN��SRG�RVáRQ �NWyUHJR�
Z\ P\ NDOLP\ �VL �GR�GRPyZ��RWU] HSXMF��
XW\ WáDQH�Z�] LHPL�XEUDQLD��
�

 
 
 �
WHJR�ODWD�FKFLDáHP�] RVWDü�U\ EDNLHP��
FDá\ �VH] RQ�Z\ Sá\ ZDáHP�QD�SRáyZ� OHG] L���
] RVWDáHP�MHV] F] H�SR�VH] RQLH��E\ �SRPDJDü��
Z�SU] \ JRWRZDQLDFK�GR�] LP\ ��áRG] LH�OH Dá\ �QD�SLDVNX���
RVNUREDQH�] �ZRGRURVWyZ�L�VNRUXSLDNyZ��SRáDWDQH���
Z\ PLHU] RQH�NLOHP�NX�QLHEX��D�P\ �PLHV] DOLP\ �J VW��
SRGNáDGRZ �IDUE ��Z�SHZQHM�FKZLOL�MHGHQ�] �U\ EDNyZ�
] DZRáDá�PQLH��SRGDá�PL�ERVDN��D�JG\ �JR�FKZ\ FLáHP��
SRFL JQ á�PRFQR��GáRQLH� OL] JQ á\ �VL �SR�PRNU\ P�
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GU] HZFX�L�SR�NR FX�REOHSLRQ\ P�F] HUZRQ �IDUE ��
JG\ ��RGGDORQ\ �RG�LQQ\ FK��V] RURZDáHP�UFH�PRNU\ P�SLDVNLHP��
F] áRZLHN�WHQ�SRGV] HGá�GR�PQLH�L�SRZLHG] LDá��
ÄWR�QLH�E\ á�JáXSL�NDZDá��WR� HE\ �ZLHG] LDá��NLP�QLH�MHVWH´��
GR�ZLHF] RUD��MDN�RV] DODáD�ODG\ �PDNEHW��WDUáHP�UFH�SLDVNLHP��
E\ �] P\ ü�] �QLFK�] E\ W�RF] \ ZLVW\ � ODG�PRMHJR�SU] HVWSVWZD��
�

 
 
 �
Z�PJOLVW\ �SRUDQHN�P F] \ QL�XEUDQL�Z�QLHSU] HPDNDOQH�
NXUWNL�WNZL �QLHUXFKRPR�QDG�ZRGDPL�NDQDáX��] �GDOHND�
Z\ JOGDM�MDN�NLNXW\ �VWXOHWQLFK�GU] HZ�SRFK\ ORQH�
QDG�QLHSRMW�Já EL ��SRGFKRG] �GR�QLFK�L�S\ WDP��MDN�SRáyZ"�
OHF] �RQL�PLOF] ��ZSDWUXMF�VL �Z�NR FyZNL�VSáDZLNyZ��
Z\ VWDMFH�QLH] QDF] QLH�SRQDG�SRZLHU] FKQL ��
SU] H] �FKZLO�VWRM�Z UyG�QLFK�SDWU] F�Z�ZRG ���
SU] H] �FKZLO�Z\ VWDUF] DMFR�GáXJ ��E\ �XG] LHOLá�PL�VL �LFK�VHQ��
RWR�ZLHONLH�L�VSU\ WQH�U\ E\ �Z\ Sá\ ZDM�QD� HU���
SRZROL�] �] DUR OL�L�PXáX�Z\ QXU] DM�VL �] DWRSLRQH�
NRQW\ QHQW\ ��ZRGD�RGGDMH�VWDWNL�SHáQH�VNDUEyZ��FLDáD�
WRSLHOFyZ��Z\ SOXZD�SLHUFLRQNL��F] DMQLNL��RSRQ\ ��
VWDM�] �W\ P�RNR�Z�RNR��PLOF] HQLH�Z�PLOF] HQLH��
�

 
 
 �
QLH�PR HV] �SU] HFLH �QLH�SDPL WDü�WHM�VWDUXV] NL�] ] D� FLDQ\ ��
NWyUD�FKRG] LáD�SR�VZRLP�SRNRMX�R�Uy Q\ FK�QLHVWRVRZQ\ FK�
SRUDFK�VWXNDMF�ODVN �R�SRGáRJ �L�RVWXNXMF�QL �VSU] W\ ��
E\ áD�QD�ZSyá� OHSD��D�P\ OHOLP\ �� H�WR�MDNLH�QLHV] NRGOLZH�
GXFK\ �QDZLHG] DM�QDV] H�PLHV] NDQLH��MHGQH�] �W\ FK��FR�WR�NVL N �
SU] HNDUWNXM��VFKRZDM�MDNL�GURELD] J��GPXFKQ �FKáRGHP�Z�NDUN��
SDPL WDV] " �QLH�PR HV] �SU] HFLH �QLH�SDPL WDü��WD�VWDUXV] ND�
XPDUáD�Z�] HV] á\ P�W\ JRGQLX��RG�WHM�SRU\ �MHVW�WX�WDN�FLFKR���
H�Vá\ V] ��MDN�ELM�VHUFD� SL F\ FK�QD�SDUDSHFLH�JRá EL��QLH�PR HV] �

QLH�SDPL WDü��PXVLV] �SDPL WDü�� ZLDW�XPLHUD��JG\ �RGZUDFDV] �VL �
GR�QLHJR�SOHFDPL��SU] HGPLRW\ �RV\ SXM�VL �Z�S\ á��JG\ �] DP\ NDV] �
RF] \ ��L�QLJG\ �QLH�LVWQLDá\ �QLH�F] \ WDQH�ZLHUV] H��XPLHUD�ZV] \ VWNR���
F] HJR�QLH�GRW\ NDM�WZRMH�GáRQLH��XVWD��RF] \ ���
DOH�WZyM�ILORGHQGURQ�PD�VL �QLH OH��] �SHZQR FL �GODWHJR���
H�ZFL �VL �] DVWDQDZLDV] ���

F] \ �QLH�JDV] �Z�QLP�SDSLHURVyZ��
�

 
 
 �
ZLHF] RUHP�SU] \ SURZDG] LáD�PQLH�QD�Z] JyU] H��
] �NWyUHJR�UR] SR FLHUDá�VL �MHM�XOXELRQ\ �ZLGRN�QD�PLDVWR��
ZLDWáD��W\ VL FH� ZLDWHá�VSá\ ZDáR�Z�GROLQ ��ZFKRG] LáR�

SRPL G] \ �GU] HZD�L�QLNQ áR�ZH�PJOH�] D�U] HN ��
SRND] \ ZDOLP\ �VRELH�VZRMH�GRP\ �L�GRP\ �SU] \ MDFLyá��
] QDMRPH�XOLFH��D�SRWHP��OH F�QD�SOHFDFK��SDWU] \ OLP\ �
Z�JZLD] G\ ���OXVWU] DQH�RGELFLD�RGOHJá\ FK�PLDVW��
Z�NWyU\ FK�MDNL�F] DV�Sy QLHM�SU] HSDGOLP\ ��
WHUD] �QD�W\ P�Z] JyU] X�MHVW�FPHQWDU] ��
JURE\ ��VHWNL�JUREyZ�ZVSLQD�VL �QD�Z] JyU] H�
L�SRGFKRG] L�SRG�ODV��QLH�PD�MX �QDV] \ FK�PLHMVF��
QDV] H�PLHMVFD�] DOXGQLDM�XPDUOL��] DPLHV] NXM�
QDV] H�P\ OL��ZáDGDM�QDV] \ PL�GáR PL�L�QRJDPL��
X \ ZDM�QDV] \ FK�RF] X�L�XP\ VáyZ��
GR�QLFK�QDOH \ �QDV] D�PRZD��GR�QLFK�
QDOH Hü�E G] LH�QDV] H�VáRZR�RVWDWQLH��
�
�
�
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�

 
 
 �
EDZLOLP\ �VL �Z�FKRZDQHJR�
L�ZáDQLH�ZyZF] DV��JG\ �MD�NU\ áHP��
MHGQD�] �G] LHZF] \ QHN�
VFKRZDáD�VL �GR�VWXGQL��
OLF] \ áHP�GR�VWX��
D�SRWHP�V] XNDáHP��
] QDOD] áHP�ZV] \ VWNLFK�SUyF] �QLHM��
GREU] H�VL �XNU\ ü�
E\ áR�ZWHG\ �GOD�QDV�VSUDZ � \ FLD�L� PLHUFL��
FKRü�Fy �PRJOLP\ �R�QLFK�ZLHG] LHü���
SHáQL�SRG] LZX�L�OHGZLH�VNU\ ZDQHM�] D] GUR FL�
SU] \ JOGDOLP\ �VL ��MDN�VWUD DF\ �
ZLHF] RUHP�Z\ FL JDOL�MHM�FLDáR��
�

 
 
 �
SU] H] �NUyWNL�F] DV�PLHV] NDOLP\ �Z�SREOL X�
PRUVNLHM�ODWDUQL��QRFDPL�VLDGDáHP�Z�RNQLH�
L�REVHUZRZDáHP��MDN�VPXJL� ZLDWáD�WQ �
PURN�L�PJá ��L�PNQ �Z�GDO��DE\ �GRWU] Hü�
GR�F] \ LFK �VWUXG] RQ\ FK�Z\ SDWU\ ZDQLHP��
EU] HJX�RF] X��Z\ VRNR FL �QLH�UyZQDáD�VL �
ODWDUQLD�] �NR FLRáHP��OHF] �E\ áD�RG�QLHJR�
VWRNURü�ZD QLHMV] D��Z�VQDFK�WR�MD�E\ áHP�
ODWDUQLNLHP��F] áRZLHNLHP��G] L NL�NWyUHPX�
] DJXELRQH�VWDWNL�RGQDMG\ ZDá\ �GURJ �GR�SRUWX��
WHUD] �PLHV] NDP�GDOHNR�RG�PRU] D��DOH�ZFL �
Z�SHZLHQ�VSRVyE�MHVWHP�ZLHUQ\ �VZRMHM�
GDZQHM��G] LHFL FHM�UHOLJLL��QRF ��JG\ �
QLH�PRJ �] DVQ ü��VWDM�Z�RNQLH�L�SDWU] ���
QLJG\ �QLH�] DSDODP� ZLDWáD��D� DU�SDSLHURVD�
XNU\ ZDP�Z�GáRQL��WDN�DE\ �WR�] QLNRPH� ZLDWáR�
QLH�Z\ W\ F] DáR�QLNRPX�FHOX��WDN�DE\ �
QDZHW�QLH�ZDELáR�FLHP��
�

 
 
 �
ZFKRG] LP\ ��QLH�] DSDODP\ � ZLDWHá��PLOF] \ P\ ���
] P F] HQL��] GHMPXMHV] �VSyGQLF] N ��EOX] N ��ELHOL] Q ��
QDJD�VWDMHV] �Z�V F] F\ P�VL �SU] H] �EUXGQ �V] \ E �
ZLHWOH�ODWDUQL��UR] SXV] F] DV] �ZáRV\ ��WZyM�FLH �

VFKZ\ WDQ\ �Z�SDMF] �VLHü�GU\ ��SU] HUD RQ\ ��QD� FLDQLH��
ZLHONL��NRVPDW\ �SDMN�UXV] D�Z�MHJR�NLHUXQNX��
] DELMDP�JR��QLF�QLH�] DXZD DV] ��Z OL] JXMHV] �VL �
SRG�NRáGU��] DV\ SLDV] ��VLHG] �QD�SDUDSHFLH��
L�SDO�SDSLHURVD��ZVáXFKXM�VL �Z�WZyM�RGGHFK��
WR�E\ áR�ZF] RUDM��G] L�QLH�PD�FL �WXWDM���
D�MD�ZFL �VLHG] �QD�SDUDSHFLH��SDO��QDVáXFKXM��
JDV] �SDSLHURVD�L�QD�NRODQDFK�SR�] LPQHM�SRVDG] FH�
FKRG] �Z�SRV] XNLZDQLX�MDVQ\ FK�GURELQHN��
SRZLHWU] D��NWyUH�ZF] RUDM�VWU] VQ áD�] �UDPLRQ��
�

 
 
 �
F] HNDáHP�QD�FLHELH�QD�SHURQLH�QLHRPDO�
Z�W\ P�VDP\ P�PLHMVFX��JG] LH�PLHVL F�
WHPX�VWDáHP�L�PDFKDáHP�FL�GáRQL �QD�SR HJQDQLH��
LG F�SRG] LHPQ\ P�WXQHOHP��QDG�NWyU\ P�] �KXNLHP�
SU] HMH G Dá\ �SRFL JL��QLH�Vá\ V] DáHP�VWXNRWX�
WZRLFK�REFDVyZ��DOH�ZLHU] \ áHP�� H�V] áD�WX �] D�PQ ��
E\ áR�MHV] F] H�GZDG] LHFLD�PHWUyZ�GR�SU] HMFLD��
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GZDG] LHFLD�PHWUyZ�GR�MDVQHM�SODP\ �VáR FD��
JG] LH�PLDáHP�] DWU] \ PDü�VL ��RGVWDZLü�EDJD ��
RGZUyFLü�VL �L�Z] L ü�FL �Z�UDPLRQD��
E\ áRE\ �OHSLHM��JG\ E\ P�ZF] HQLHM�VL �RGZUyFLá��
E\ áRE\ �OHSLHM��JG\ E\ P�VSRMU] Dá�] D�VLHELH��
ZLG] LDá��MDN�L�GODF] HJR�FL �WUDF ��
�

 
 
 �
] DZV] H�E\ á\ FLH�GZLH��
W\ �L�WD�GUXJD�] ZDQD� PLHUü��
Z\ EUDáHP�FLHELH��
E\ áHP�ZL F�LGLRW�P\ OF���
H�PR HV] �PL�E\ ü�

UyZQLH�MDN�RQD�
RGGDQD��ZLHUQD��EOLVND"�
�

 
 
 �
�
SR�XPDUá\ FK�MHVW�] DZV] H�GX R�VSU] WDQLD��
ZFL �WU] \ PDM�QD�VWU\ FKX�W\ VL FH�GURELD] JyZ��
HE\ �] URELü�PLHMVFH�GOD�VXNLHQ�EDENL�

PXVLHOLP\ �Z\ U] XFLü�F] ü�U] HF] \ �G] LDGND��
WR�ZáDQLH�ZWHG\ �] QDOD] áHP�MHJR�V] WXF] Q �V] F] N ���
ZLHG] LRQ\ �MDNLP �QLHMDVQ\ P�SU] HF] XFLHP�
ZU] XFLáHP�M�GR�DNZDULXP��JG] LH��
SU] HOH DáD�QD�GQLH�NLOND�W\ JRGQL��
XGDMF�ZLHON ��NVL \ FRZ �U\ E ��
NWyUD�Z�PDMHVWDW\ F] Q\ P�EH] UXFKX�
WUZDMF��E\ áD�SUDZG] LZ �MHJR�R] GRE ���
GRSLHUR�Sy QLHM�ZSDGáHP�QD�SRP\ Vá��
H�WR�QLH� DGQD�U\ ED�OHF] �LURQLF] Q\ �

X PLHFK��NWyU\ �PL�] ] D�JUREX�SRV\ áD�
WHQ��NWyU\ �ZLH�MX �ZV] \ VWNR��
�

 
 
 �
QLH�E G �MX �PyZLá�R�PLáR FL��
QLF�R�QLHM�QLH�ZLHP��QLH�E G �
PyZLá�R� PLHUFL��DQL�R� \ FLX�QLF�QLH�SRZLHP���
R�QLFK�WDN H�QLH�ZLHP�QLF��D�VNRUR�UyZQLH ��
QLF�QLH�ZLHP�R�VSUDZLHGOLZR FL��R�SUDZG] LH���
R�SL NQLH�L�W\ VL FX�LQQ\ FK�VSUDZDFK��VNRUR�R�QLFK�WH �
QLF�QLH�ZLHP��QLH�E G �L�R�QLFK�PyZLá���
R�W\ P�ZV] \ VWNLP�SRZLHG] �ZDP�SROLW\ F\ ��
DOER�ILOR] RIRZLH��G] LHQQLNDU] H�L�UHSRUWHU] \ ��
ZL] MRQHU] \ ��ND] QRG] LHMH��ZV] \ VF\ �FL��NWyU] \ � \ M��
] �SRPQD DQLD�VáyZ��MD�E G �PLOF] Dá��
E G �PLOF] Dá�DOER�E G �PyZLá�R�QLF] \ P��
E G �PLOF] Dá��PyZLá�R�QLF] \ P��
DOER�E G �ZDUF] Dá��
�

 
 
 �
�
SRáXGQLH��SHáQLD�ODWD��VáR FH�Z\ SDOD�WUDZ\ ���
FLV] D�GU \ �NRU] HQLH�GU] HZ��
ZV] \ VWNR�] DVW\ JáR�Z�EH] UXFKX��F] HND��
SU] H] � FLDQ\ �SU] HQLND�] DSDFK�
UR] JU] DQHJR�DVIDOWX�L�PGáD�ZR �NZLDWyZ��
SLV] ��F] \ � QLV] �MHV] F] H�

R�OHSV] \ P� \ FLX�GOD�QDV�RERMJD"�
OH �RERN�L�SDO��
SUyEXM�P\ OHü�DOH�PyM�XP\ Vá�
ZFL �QDSRW\ ND�SXVWN ��
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XSDá�VL �QDVLOD��SRZLHWU] H�GU\ ��
MHOL�XVXQLHV] �PQLH�] H�VZ\ FK�VQyZ�
JG] LH�VL �E G �PLDá�SRG] LDü�GDOHM�
�

 
 
 �
Z\ Sá\ Q OLP\ �ZWHG\ �SU] HG� ZLWHP��U] HND�E\ áD�FLFKD��
] DVQXWD�PJá �J VWQLHMF �] �PLQXW\ �QD�PLQXW��
QLF��] XSHáQLH�QLF��QLH�ZLG] LDáHP��W\ ONR�SOXVN�
] DQXU] DQ\ FK�Z�ZRG] LH�ZLRVHá�GRFLHUDá�GR�PQLH�
MDNE\ �] ] D� ZLDWyZ��FR�FKZLO�Z\ FL JDáHP�
SU] HG�VLHELH�GáR ��E\ �VSUDZG] Lü��F] \ �PJáD�
QLH�SU] HU] HG] D�VL ��] D�ND G\ P�UD] HP��
GRW\ NDáHP�SOHFyZ�RMFD��WR�PL�GRGDZDáR�RGZDJL��
G] L�PJáD�MHVW�UyZQLH�J VWD�L�FKRü�ERM�VL �
QLH�PQLHM�QL �ZWHG\ �LG �SU] RGHP��
FR�FKZLO�F] XM�WZRM�GáR ��
GRW\ NDMF �PRLFK�SOHFyZ��
WR�PL�GRGDMH�RGZDJL��
�
�
�
�
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 �
�
QLH�PR HV] �MX �R�W\ P�WDN�P\ OHü��MDN�JG\ E\ �
FKRG] LáR�R�FR �ZL FHM�QL ��G] LZL�PQLH�
] DWHP�� H��MHVW�FDáD�PDVD�SU] HGPLRWyZ��NWyUH�
GRPDJDM�VL �X \ FLD�SRGF] DV��JG\ �W\ �VLOLV] �VL ��
QD�Z\ P\ ODQLH�OXE�SRGWU] \ PDQLH�SRWU] HE\ ���
NWyUD�PLDáDE\ �XVSUDZLHGOLZLü�WZRMH�Z\ VLáNL��
QLH�PR HV] �WDN�R�W\ P�MX �P\ OHü��D�
MHOL�WR�ZFL �QLH�GDMH�FL�VSRNRMX��Fy �����
UyE�FR�XZD DV] �] D�VWRVRZQH��ZH �SLyUR���
NDUWN �SDSLHUX��SLV] ��FRNROZLHN�SRVWDQRZLV] ��
GDOHM�L�WDN�QLH�E G] LH�GREU] H��PDV] �SUDZR�PLOF] Hü���
PDV] �SUDZR�PyZLü��PDV] �SUDZR�SLVDü��
FRNROZLHN�XF] \ QLV] �] RVWDQLH�X \ WH�SU] HFLZNR�WRELH���
QLH�VSRG] LHZDM�VL �QLF] HJR�ZL FHM���
MHOL�FKFHV] ��PXVLV] ��
OXE�F] XMHV] � H�SRZLQLHQH���UyE�VZRMH���
L�ROHM�Z] JOG�QD�WR�G] LZQH�SUDJQLHQLH��
NWyUH�SU] \ ZLRGáR�FL �D �WXWDM�
D�SU] \ ZRG] F�] ZLRGáR�
SRPL G] \ �MHGQ\ P�D�GUXJLP�RGGHFKHP�
MHVW�W\ ONR�PLHMVFH�QD�Z\ GHFK�
�
�

 
 
 �
SDWU] �MDN�] �SLyUD�RGU\ ZD�VL �NURSOD�DWUDPHQWX�
L�XSDGD�QD�NDUWN ��UR] PD] XM�W�FLHPQ ��
SODPN �SDOFHP��] DFLHNDZLRQ\ �W\ P��MDNLH�SU] \ ELHU] H�NV] WDáW\ ��
SODPND�VL �SRV] HU] D��UR] UDVWD���
SRFKáDQLD�NDUWN ��SRFKáDQLD�VáRZD��
ZLHOH�MHVW�WDNLFK�SODP�Z�PRLP�QRWDWQLNX��FRUD] �ZL FHM��
ZLHOH�MHVW�SODP��ZLHOH�VNUHOH ���
FRUD] �PQLHM�F] \ VWHM�SRZLHU] FKQL��
FRUD] �PQLHM� ZLDWáD��
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 �
RWR�MHVW�PRMD�VWURQD� ZLDWD��
] DSLVXM�M�SRZROL��VWDUDQQLH��
ND GHJR�GQLD�GRSLVXM�FKRü�NLOND�VáyZ��
SRWHP�SU] \ JOGDP�VL �WHPX��FR��
ZLGQLHMH�QD�VWURQLH��
WR�MX �QLH�MHVW�SRH] MD��WR�V] WXND�NDOLJUDILL��
SU] \ FKRG] L� PLHUü��F] \ WD���
Z\ NUHOD�] E GQH�VáRZD��
Z\ NUHOD�VáRZR�ÄVáRZŔ �L�
W\ VL FH�LQQ\ FK���
XVXZD�VáRZR�ÄPLáR ǘ ���
Z\ PD] XMH�VáRZR�Ä PLHUǘ ���
] QLND��JG\ �] RVWDM�VDPH�VSyMQLNL��
RWR�MHVW�PRMD�VWURQD� ZLDWD��
WX�ZV] \ VWNR�PRJáRE\ �SRá F] \ ü�VL �] �ZV] \ VWNLP��
ZRGD�] �RJQLHP��SRZLHWU] H�] H�VNDáD��DOH�
QLF�QLH�á F] \ �VL �] �QLF] \ P�
GODF] HJR�ZL F�PLHOLE\ P\ �P\ �
�

 
 
 �
MH HOL�SU] \ MU] Hü�VL �] �EOLVND�
] DSLVDQHPX�WHNVWRZL��
RW�FKRüE\ �SU] H] �SRZL NV] DMFH�V] NáR��
ZLGDü�� H�ND G\ �] H�] QDQ\ FK�QDP�] QDNyZ�
MHVW�ZáDFLZLH�ZLHOR FL �FLHPQ\ FK�SODP��
] �RGGDOHQLD�QLH�VSRVyE�] DNZHVWLRQRZDü�
NV] WDáWX�WHM�F] \ �LQQHM�OLWHU\ ��
OHF] �] �EOLVND�WR�W\ ONR��
] EOL DMFH�VL �NX�VRELH�FKPXUNL�PURNX��
ZL F�QLH�PyZP\ �� H�UR] XPLHQLH�
WR�Z\ GRE\ ZDQLH�F] HJR �NX� ZLDWáX��
D�UDF] HM�� H�WR�SRJU DQLH�VL �Z�PURNX��
�

 
 
 �
QLH�E\ áR� DGQHJR�SRF] WNX��
ND GH�VáRZR�RGV\ áD�GR�LQQHJR�VáRZD�
D�SRFDáXQHN�GR�SRFDáXQNX��
Z\ REUD �VRELH�] DWHP�
EH] NUHVQH�SROH�VáyZ��
] DPNQL WH��U] HF] �MDVQD��KRU\ ] RQWHP�
GOD�QDV] HJR�RND�L�XP\ VáX��
WD�] LHPLD�VWG�SR�KRU\ ] RQW��
WR�M] \ N�NWyUHJR�X \ ZDV] ��
NWyU\ �FLHELH�X \ ZD��
NWyU\ �MHVW�WRE ��
D�JG\ E\ �WDN�Z\ UXV] \ ü�Z�SRGUy ����
QDZLHG] Lü�SROD�V VLDGyZ��
EOL V] \ FK��GDOV] \ FK�L�OXG] L�] XSHáQLH�REF\ FK����
E\ ü�PR H��Z�P\ O�WHJR�
FR�SRZLHG] LDQR�SRZ\ HM��
E\ áRE\ �VL �QLPL��
OXE�FKRüE\ �
NLP �RGURELQ �ZL FHM�QL �W\ ONR�VRE ��
PR H�JG] LH�WDP�Z�GDOL��
PR H�R�GZD�NURNL�VWG�
PR QD�E\ áRE\ �] DPNQ ü�RF] \ �
L�Z\ REUD] Lü�VRELH�
EH] NUHVQH�PRU] H�SRFDáXQNyZ��
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 �
�
UDQR��] DVSDQ\ ��] �QLHXF] HVDQ\ PL�P\ ODPL��
] �ZRUNDPL�SHáQ\ PL� PLHFL�LG �
SU] H] � ZLH \ � QLHJ�SR�SWDVLFK� ODGDFK��
LG �XVXQ ü�UHV] WNL�SR�QDV] \ FK��
XERJLFK�XF] WDFK��] OLNZLGRZDü�GRZRG\ ��
XEyVWZD�QDV] \ FK�RE\ F] DMyZ��
QD�PRPHQW��JG\ � ODG�VL �XUZDá�
] DZDKDáHP�VL ��
F] DVHP�WDN�Z�Syá�] GDQLD�XPLHUDM�OXG] LH��
F] DVHP�WDN�NR F] �VL �ZLHUV] H��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



� � �

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

. U]DNX�
3 U] H OLQLHQLH�
�
R��SRZLHG] �GOD�NRJR�3DZáRZD�W\ �+ DQQLEDOX�
XFKRG] F�] D�P LDVWR�NOXF] RZ �V\ UHQ � OLQ\ �
] D�P XU\ �ZLOF] HJR�SRVP DNX�JU\ ] LRQHM�SLHUVL�
FKRü�P R QH�SU] HGUDP L �HNUDQX�L�VSRUQD�
NZHVWLD�
R��SRZLHG] �GOD�NRJR�3DZáRZD�W\ �+ DQQLEDOX�
RG�UD] X�L�QDUD] �SRF] XZDV] �VL �GR�RGUD] \ �
GR�MDVNL �P LQLRQ\ FK�E\ �VSDGDü�QD�F] WHU\ �
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L�JU] HELHV] �FR� OLQD�SU] \ QRVL�QD�M] \ N�] �SDOFD�
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WR�E\ W�QDP DFDOQ\ �
IU\ NDV�DURP DW�GOD�WZHJR�SR] QDQLD�
SDO�VL �P RVW\ �QD�GURG] H�SUDZG\ �
NUyWNL�WXQHO�Z�SXVWHM�EH] NUHVQHM�MDVQR FL�
GXV] �NDMGDQL�
HUXMF�QD�FLDáD�XáRP QR FL�

�
3UDZGD�] D �
WR�FR �F] HJR�QLH�P D�
] D�VQRSDP L�P JLHá�Z �RGGDOL�VL �P URF] \ �
WUDZL F�RWFKáDQLH�SRZROQ\ P �NURNLHP �
R�NáDP VWZR�ZRáDV] �
IXQGDP HQW�SRP RF\ �
�
: L F�JG\ �VL �VND] LV] �VP RáDP L�IDáV] X�
QD�ZLHNL�ZLHNyZ�SU] HSDGQLH�GURJD�
RNU\ W\ �SáDV] F] HP �5 DVNROQLNRZD�
P RUDOQ\ �NDOHND�
FLH �FLHQLD�%RJD�
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������. LHG\ �E\ áR�LFK�QLHZLHOX��&] DVHP�SU] HFKDG] DOL�VL �NLONXRVRERZ\ PL�JUXSNDPL�SR�FHQWUXP�
PLDVWD��0 R QD�LFK�E\ áR�VSRWNDü�Z�SXEDFK��DOER�VWDOL�QD�SU] \ VWDQNDFK�DXWREXVRZ\ FK��%\ OL�WDN�
VDPR� PLHV] QL�MDN�QLHV] NRGOLZL��1 LNW�VSHFMDOQLH�QLH�] ZUDFDá�QD�QLFK�XZDJL��1 LH�SURZRNRZDOL��
QLH�SDQRV] \ OL�VL ��QLH�] DF] HSLDOL�� \ OL�Z�VZRLP� ZLHFLH��QLH�SU] HV] NDG] DMF�QLNRPX��
' RSUDZG\ ��QLH�GR�SRP\ OHQLD��MDN�V] \ ENR�VL �UR] ZLQ OL��2 SDQRZDOL�FDá �SODQHW�REVDG] DMF�
ZV] \ VWNLH� VWRáNL� VZRLPL� OXG PL�� 7HOHIRQ� NRPyUNRZ\ � VWDá� VL � FHOHP� ND GHJR� F] áRZLHND��
1 DZHW�] Z\ Ná\ �URERWQLN�PLDá� ] D�VZyM�FHO� \ FLRZ\ �QDE\ FLH�WHOHIRQX��FKRüE\ �PLDá� UHü�VXFK\ �
FKOHE� L� SLü� ZRG � ] DPLDVW� ZyG\ �� 3R� SURVWX� PXVLDá� JR� NXSLü�� QR� ER� MDN H� PR QD� \ ü� EH] �
WHOHIRQX� NRPyUNRZHJR�� %LHGQLHMV] D� F] ü� VSRáHF] H VWZD� SUDFRZDáD� QRFDPL�� E\ � PyF�
XWU] \ PDü�VZyM�WHOHIRQ��ERZLHP�XWUDWD�JR�R] QDF] DáD�GHJUDGDFM�GR�QL V] HM�NDVW\ ��
-D� QLH� PDP� WHOHIRQX�� 0 LHV] NDP� QD� VNUDMX� ODVX� L� MHVW� PL� WX� GREU] H�� =� GDOD� REVHUZXM� W\ FK�
QLHZROQLNyZ��NWyU] \ �WU] \ PDM�Z�UNDFK�VZH�DSDUDW\ ��
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���3DQ�: RMFLHFK�%��ZFKRG] L�GR�VNOHSX��Z\ FL JD�WHOHIRQ�L�PyZL��
���' ] LH �GREU\ ��
6SU] HGDZF] \ QL�VL JD�SRG�ODG �L�GR�VáXFKDZNL�RGSRZLDGD�WHPL�VáRZ\ ��
� ��2 ���: LWDP�SDQD�: RMFLHFKD��
���3URV] �NLOR�� ] Z\ NáHM� �L�NRVWN �VPDOFX��1 R�L�FHEXON �MHV] F] H�SDQL�PL�GD��
���-DN�SD VNL�WHOHIRQ�VL �PLHZD�" �
��: �SRU] GNX��: F] RUDM�áDGRZDáHP�DNXPXODWRU\ ��
� �1 R��MD�WH �PXV] �QDáDGRZDü��: LH�SDQ��MDN�WR�MHVW��G] LVLDM�GREUH��MXWUR�QLH��
��,OH�SáDF �" �
��' ] LHZL ü�] áRW\ �L�SL üG] LHVL W�JURV] \ ��' ] L NXM��
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���3DQL�RG�JHRJUDILL�Z] \ ZD�GR�RGSRZLHG] L�-DFND�3��
� �3URV] ��RPyZ�RVWDWQL�WHPDW��
-DFHN� ] DGRZRORQ\ �� H� QDXF] \ FLHOND� QLH� GDáD� PX� F] HJR � WUXGQLHMV] HJR�� ] DF] \ QD� VZ �
Z\ SRZLHG �� : V] \ VWNR� LG] LH� MDN� ] � SáDWND� GRSyNL� MHJR� WHOHIRQ� QLH� ] DF] \ QD� WU] DVNDü��
6SDQLNRZDQ\ �FKáRSLHF�] DF] \ QD�QHUZRZR�SRWU] VDü�DSDUDWHP��1 LF�QLH�SRPDJD��
�� : LG] �� H� MHVWH� QLHSU] \ JRWRZDQ\ � GR� OHNFML�� 6LDGDM�� 3U] HFLH � ZLHG] LDáH�� H� MHVWH�
] DJUR RQ\ ��
� �$ OH�MD����
� �' ] L NXMH��
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���0 áRGD�SDFMHQWND�SU] \ FKRG] L�QD�ZL] \ W�GR�OHNDU] D��
��&R�SDQL�GROHJD�" �
��%ROL�PQLH�JDUGáR��
��3URV] �RGG\ FKDü��+PPP��SU] H] �WHQ�W\ S�WHOHIRQX�WUXGQR�PL�SRVWDZLü�GLDJQR] ��% G] LH�SDQL�
PXVLDáD�XGDü�VL �GR�VSHFMDOLVW\ F] QHM�SRUDGQL�QD�. RSHUQLND����
� �: LHP��JG] LH�WR�MHVW��
��7DP�PDM�OHSV] H�WHOHIRQ\ ��1 D�SHZQR�SDQL�SRPRJ ��
��' ] L NXMH�L�GR�ZLG] HQLD��
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���. RPSOHWQLH�] DáDPDQ\ ��RW\ á\ �P F] \ ] QD�] �GáXJ �EURG �VLHG] L�QD�IRWHOX�L�QLHPR�SDWU] \ �VL �Z�
SRGáRJ ��7R�Vá\ QQ\ �WHQRU�3DYDURWWL��2 GN G�ZHV] áD�XVWDZD�R�W\ P�� H�Z�RSHUDFK�QDOH \ � SLHZDü�
SU] H] �WHOHIRQ��3DYDURWWL�] HUZDá�] �DUW\ VW\ F] Q\ P� URGRZLVNLHP��-HJR�JáRV�] QLHNV] WDáFRQ\ �SU] H] �
LPSXOV\ �HOHNWU\ F] QH�QLH�E\ á�MX �W\ P�VDP\ P�JáRVHP��3L NQH��KLSHUWHQRU\ ��VWDá\ �VL �] Z\ Ná\ PL�
WHQRUNDPL��D�PHORG\ MQH���OD�OD�OD�EU] PLDáR�ZUF] �QLH] QR QLH�GOD�XV] X�DUW\ VW\ ��ZLUWXR] D� SLHZX��
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���' R� ELXUD� SUDF\ � SU] \ FKRG] L� VN SR� XEUDQ\ � P F] \ ] QD�� 6WRL� Z� GáXJLHM� NROHMFH�� : � NR FX�
GRVWDMH�VL �GR�RNLHQND���
� �&KFLDáE\ P�VL � ] DWUXGQLü�E\ OH�JG] LH��0 DP� RQ �L�WURMH�G] LHFL�QD�XWU] \ PDQLX��1 LH�PDP�FR�
MHü��QDGFKRG] L�] LPD����
� �3RVLDGD�SDQ�WHOHIRQ�" �
��1 LH��DOH����
� �&R�DOH��FR�DOH��: LH�SDQ�LOX�SRVLDGDF] \ �DSDUDWyZ�QLH�PD�SUDF\ �" �: LH�SDQ��F] \ �QLH�" �&] \ M�PD�
SDQ�WHOHIRQ�Z�UNX�" �. WR�SDQX�SR \ F] \ á�" �
� �$ OH�SDQL�PQLH�Z\ VáXFKD��MD�W\ ONR�FKFLDá����
� �$ �FR�PL�SDQ�WX�Z\ MH G D�] H�VZRLPL�ILOR] RILDPL��6N G�PD�SDQ�WHOHIRQ"�1 D] ZLVNR�SURV] ���
� �$ GDP�3WDN��
��$ GUHV��
3U] HVWUDV] RQ\ �SHWHQW�] �ZROQD�Z\ V] HSWDá�VáRZD��
�� -XWUR�GRVWDQLH�SDQ�ZH] ZDQLH�QD�NRPLVDULDW�Z�FHOX�Z\ MDQLHQLD�VSUDZ\ ��D�WHUD] �MD] GD�VWG��
NROHMN �SDQ�ZVWU] \ PXMH��
��$ OH�MD����
� �: \ SLHUGDODM�����
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���3LRWU�&��VWUDFLá�RELH�UFH�Z�WUDJLF] Q\ P�Z\ SDGNX��&XGHP�Z\ V] HGá�] �] DáDPDQLD�QHUZRZHJR��
=D� SLHQL G] H� ] � RGV] NRGRZDQLD� ] DNXSLá� QDMQRZRF] HQLHMV] \ � PRGHO� ] H� ZV] \ VWNLPL� EDMHUDPL��
( QHUJRRV] F] GQ\ � �� GX \ � Z\ ZLHWODF] �� VRF] \ VW\ � G ZL N�� GDOHNL� ] DVL J�� &y �� QLH� PR H� JR�
MHGQDN�Z] L ü�Z�VZH�GáRQLH�L�GHOLNDWQLH�PXVNDü�ZVSDQLDáH�SU] \ FLVNL��* RG] LQDPL�ZSDWUXMH�VL �
Z�Eá\ V] F] F\ �F\ IHUEODW�DSDUDWX��0 DU] \ ��
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&] DVHP� QL�PX�VL ��MDN�LG] LH�SR�PLHFLH� � ] �WHOHIRQHP�L�G] ZRQL��L�G] ZRQL��L�G] ZRQL��3RWHP�
EXG] L�VL �UR] SDORQ\ �L�U] XFD�VL �JRUF] NRZR��: yZF] DV�MHVW�PX�QDSUDZG �FL NR��
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���1 LH] Z\ NOH�ERJDW\ �RE\ ZDWHO�RG�GZyFK�ODW�FLHUSL�QD�SU] \ NU�IRELH�] ZDQ �SU] H] �VSHFMDOLVWyZ�
WHOHIRQDUXV� IHIHRQLD�� 2 WWRQ� ) RWRSODVWHU�� ER� R� QLP� PRZD�� PD� Z� SRVLDGDQLX� F] WHU\ � PLOLDUG\ �
GZLHFLH� F] WHUG] LHFL� � WU] \ � PLOLRQ\ � DSDUDWyZ�� SU] \ � F] \ P � OLF] ED� FL JOH� UR QLH�� . D G\ � QRZ\ �
PRGHO� SDGD� MHJR� áXSHP�� : V] \ VWNLH� WU] \ PD� Z� VSHFMDOQLH� ] EXGRZDQ\ P� VHMILH� Z� NV] WDáFLH�
ZLHONLHJR� DSDUDWX� WHOHIRQLF] QHJR� ] � SRF] WNyZ� ; ; � Z �� ' ] LND� G] D� SRVLDGDQLD� WDUJD� MHJR�
WU] HZLD�� 6 � GQL�� NLHG\ � QLH� PR H� MX � Z\ WU] \ PDü�� %\ ZD�� H� PLHVL FDPL� QLH� Z\ FKRG] L� ] H�
VZRMHJR� VHMIX�� / LF] \ �� F] \ FL�� F] DVHP� G] ZRQL�� DOH� UDF] HM� VSRUDG\ F] QLH�� GRNRQXMH� QDSUDZ� L�
UHQRZDFML��
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VSLVHN�DSDUDWyZ�WHOHIRQLF] Q\ FK��NWyU\ �PD�QD�FHOX�SRGSRU] GNRZDQLH�FDáHM�OXG] NR FL�" ��
6DP�QLH�ZLHP��%R�MD�QLH�PDP�WHOHIRQX���
0 LHV] NDP�QD�VNUDMX�ODVX�L�MHVW�PL�WX�GREU] H��
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/ LQHN�
%DOODGD�P \ OFD�
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�
0 \ O�Z�VZ\ P�] DPLDU] H�FHOX�QLH�SRVLDGáD��
=DQLP�ZL F�GURJ �QDMQRZV] �RGJDGáD�
] H� FLH HN�] QDQ\ FK��GR�QLHVNR F] RQR FL��
VPXWHN�FKF F�WRSLü�Z�SRGá\ P�E\ FLH�] áR FL��
XMFLH�] QDOD] áD�L�Z�VáRZD�SRSDGáD��
�
� ���3 NQL W\ �XP\ Vá�Z\ SXV] F] D�Z�SU] HVWZRU] D�

P\ O�QLHVSHáQLRQ �L�RSDWU] QR ü�ER D�
GRNáDGQ �PLDU�VHQV�MDVQ\ �QDGDMH�
WHPX��FR�VáRZHP�VSHáQLRQ\ P�VL �VWDMH��

�
: �SUDGDZQ\ FK�] QDNDFK�ND GD�SDPL ü�WRQLH��
VWDUR FL � PLHUG] L�Z�] DSU] HV] áR FL�áRQLH��
WDP�VL �XNU\ ZD�F] HNDMF�SRZVWDQLD��
ZWyUQ\ FK�QDURG] LQ�±�ZWyUQHJR�ZFLHODQLD��
SR�GDZQHM�VWDMHV] �] �QRZ �P\ O�VWURQLH��

�
3 NQL W\ �XP\ Vá�Z\ SXV] F] D�Z�SU] HVWZRU] D�
P\ O�QLHVSHáQLRQ �L�RSDWU] QR ü�ER D�
GRNáDGQ �PLDU�VHQV�MDVQ\ �QDGDMH�
WHPX��FR�VáRZHP�VSHáQLRQ\ P�VL �VWDMH��

�
=DQLP�GR�ÄWHUD] ´ �GRWU] HV] ��QD�WZHM�GURG] H�
ÄSU] HGWHP´�L�ÄSRWHP´�VWDQLH�NX�SU] HVWURG] H�
E\ �P\ O�] DFKRZDá��SDPL FL�GDá� \ FLH��
E\ �QLH�] DEá G] Lá�FKZLO�ZH�ZV] HFKE\ FLH��
V] F] FLD�QLH�GR] QDá��FR�] EDZL�FL �VURG] H��
�

3 NQL W\ �XP\ Vá�Z\ SXV] F] D�Z�SU] HVWZRU] D�
P\ O�QLHVSHáQLRQ �L�RSDWU] QR ü�ER D�
GRNáDGQ �PLDU�VHQV�MDVQ\ �QDGDMH�
WHPX��FR�VáRZHP�VSHáQLRQ\ P�VL �VWDMH��

�
,�] QyZ�QDSHáQLDV] �VZH�XVWD�G ZL NDPL�
W\ PL��FR�Z�JáRZLH�URG] �VL �P\ ODPL��
DOH�VáyZ�ZáDVQ\ FK�ZDJL�QLH�SRMPXMHV] ��
G] L �QLH�UR] XPLHV] ��MXWUR�] D� DáXMHV] �
P GU\ �LGH ��D�JáXSL�F] \ QDPL��
�
� ���3 NQL W\ �XP\ Vá�Z\ SXV] F] D�Z�SU] HVWZRU] D�

P\ O�QLHVSHáQLRQ �L�RSDWU] QR ü�ER D�
GRNáDGQ �PLDU�VHQV�MDVQ\ �QDGDMH�
WHPX��FR�VáRZHP�VSHáQLRQ\ P�VL �VWDMH��
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-DN�áDWZR�Z�] DFKZ\ W�SRSDü��
JG\ �QLHER�SR�QRF\ �NUZDZLü�] DF] \ QD�
L�G] LH �MDVQ\ PL�VSRJOGDü�] DF] \ QD�

���RF] \ PD��
%á NLW�SRZROL�UR] NZLWD�QDG�JáRZ ��
WZDU] �] ZUyFRQD�QD�KRU\ ] RQWX�EUDP ��
Z�QLHM�] D�FKZLO�Z�] áRWHM�V] DFLH�
ZLHONL�,PSHUDWRU�' QLD�VWDQLH��
-X �VL �] EOL D��F] HNDP�] GXPLRQ\ �
D �SRJURPFD�FLHPQR FL�QD�Z\ VRNLH�] DF] QLH�
� � � � Z ] QRVLü�VL �WURQ\ ��
3RZROL��] �IDVRQHP��Z�EODVNX�F] HUZRQR FL�
Z\ áDQLD�VL �ROEU] \ P�PLáR FLZLH�SDQXMF\ ��
WáXP\ �SWDNyZ�JZDU�SRGQRV] �] �UDGR FL��
2 Q��JZDUDQW� \ FLD�QD�=LHPL�
SURPLHQQLH�VNU] \ �VL ��SU] HFXGQLH��
LP�GáX HM�VWRM��W\ P�PQLHM�SDWU] Hü�PRJ �
Z�REOLF] H� DUHP�R OHSLDMFH��
. ZLDW\ �] D��WZDU] H�NX�JyU] H�NLHUXM��
RGNU\ ZDM�VZH�OLFD�SDFKQ FH�
� � � SU] HG�QLP��QD�á FH��
,�W\ ONR�SWDNL��L�NZLDW\ ��L�GU] HZD��
L�JyU\ ��L�á NL�XEDUZLRQH�
G] LH � \ FLD�] �] DFKZ\ WHP�ZLWDM��
. UyOHVWZD�-DVQR FL�QLH�SU] HNOLQDM���
�

�
. RFKDQHPX�EUDWX��
�
�
/ LQHN�
0 LHMVFD�EH] �&LHELH�

�
�
: �] DVL JX�JUDMFHJR�G] ZRQX��
Z�FLHQLX�G EyZ��EU] y] �L�VRVHQ��
WDP��JG] LH�] GURZH� UyGáD��
SU] HG�FKRURE �XG] LHODM�VFKURQX��
SR UyG�NU] HZyZ�SDFKQ F\ FK�W\ VL FHP�ZLRVHQ�
VáRGNR�±�F] HUZRQD�GURJD�ZLRGáD�
NX�] DSRPQLHQLX��
�
8 �VWyS�NDUNRQRVNLHJR�JUDQLWX��
Z�EODVNX�NVL \ FD�RG�ZRG\ �ELMF\ P��
JG] LH�SWDNL�Z\ SFKDQH�Z�GUHZQLDQHM�FKDFLH��
WDP� PLHFK�UR] EU] PLHZDá�L�SáDF] �QDV] ��EUDFLH��
7DP�UR] PRZ\ �WRQHP�JRUHMF\ P��
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SDOLá\ �SU] HVWU] H �RJQLHP�QDV] HJR�] DFKZ\ WX��
�
: �W\ P�3DUNX�=áXG] H �F] VWH�VSDFHU\ ��
FKZLHMQH�GQL�L�QRFH�SLMDQH��
X SLRQD�PLáR ü�Z�NRURQDFK�GU] HZ��
: �JáXFK\ FK�FLHPQR FLDFK�QDJDQQH�PDQLHU\ �
UD] HP�] �QDPL�NU] \ F] Dá\ �] DFKZLDQH�
E\ �Sy QLHM�NUDMREUD] �ZLQQD�VQXáD�NUHZ��
=DPLHFDOLP\ �JáR Q\ PL�P\ ODPL�
XVLDQH�áDZHF] NDPL�DOHMNL�
L�UD] HP�F] XOLP\ �VL �GREU] H�Z�FLHUSLHQLX��
7HUD] ��Z �VWRNURWQLH�ZL NV] \ P�XSRGOHQLX�
SU] HPLHU] DP��SU] \ MDFLHOX�ZLHONL�V] ODNL��
QD�NWyU\ FK�E\ OLP\ �WDF\ �VDPL��
�
7 VNQRW�] DUyVá�SDUN��XPLONá\ � SLHZ\ �
Z�] DVL JX�JUDMFHJR�G] ZRQX��
MX �W\ ONR� ODG�ZVSRPQLHQLD�WDP��L�MD��
ZLDGRP\ �SXVWHJR�±�ER�EH] �&LHELH�±�GRPX��
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/ LQHN�
3RGUy �VHQW\ P HQWDOQD�
�
�
�
6áR FH�WRQLH�Z�JyU�V] F] \ WDFK�VNDOLVW\ FK�
KRU\ ] RQW�SODPL F�NUZLVW�F] HUZLHQL ���
1 LHED�FLHPQ\ P�JUDQDWHP�VL �PLHQL ��
SyáPURN�] DVLHM�QD�á NDFK�PJOLVW\ FK��
6áR FH�WRQLH�Z�JyU�V] F] \ WDFK�VNDOLVW\ FK��
�
�
. VL \ F�REOLF] H�VZRMH�XND] Dá�
Z�F] DUQ\ P�DWáDVLH��NUJáH��VUHEU] \ VWH��
ZRNyá�RWFKáD ��SU] HVWZRU] D�JZLD G] LVWH��
UXV] DP�Z�P\ ODFK��ZLGRN�GURJ �PD] Dá��
. VL \ F�REOLF] H�VZRMH�XND] Dá��
�
�
%LHJQ �SU] H] �WUDZ\ �EXMQH��Z\ VRNLH��
GR�IXUWNL�Z�RJURG] LH�] �ODW�G] LHFLQQ\ FK��
GR�GRPX��PLHMVFD�] DEDZ�QLHZLQQ\ FK��
QD�VWU\ FK��JG] LH�RNQR�QD� ZLDW�V] HURNLH��
%LHJQ �SU] H] �WUDZ\ �EXMQH��Z\ VRNLH��
�
�
=�RNQD�] LHPL �X�VWyS�VZ\ FK�XMU] DáHP��
SU] HELHJáH�P\ OL�ILJOH�SáDWDá\ ��
Z �SU] HVWZRU] D�GXV] �PRM�SRUZDá\ ��
L�UD] HP�] �GXV] �Z�GDO�RGOHFLDáHP��
=�RNQD�] LHPL �X�VWyS�VZ\ FK�XMU] DáHP��
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�
: WHG\ �SR] QDáHP�VZH�SU] H] QDF] HQLH��
MDVQ\ P��MDN�NVL \ F�GOD�PQLH�VL �VWDáR��
H�] QLV] F] �GRV] F] WQLH�VZRMH�FLDáR�

E\ �G] LZQH�QDWFKQ áR�PQLH�ROQLHQLH��
: WHG\ �SR] QDáHP�VZH�SU] H] QDF] HQLH��
�
�
&LHUSLHü�NDWXV] H�QLFR ü�GR] QDMF��
] áR�NDUPLü�GREUHP��SyNL�GRMU] HMH��
XVá\ V] Hü��MDN� ZLDW�Z�WZDU] �PL�VL � PLHMH��
Z UyG� \ Z\ FK�QLHXVWDQQLH�NRQDMF�
FLHUSLHü�NDWXV] H�QLFR ü�GR] QDMF��
�
�
/ LQHN�
: LHF] Q\ �RGSRF] \ QHN�
�
�
6SRF] QLM�Z GURZF] H�SRGUy �VWUXG] RQ\ �
Z�áR X�G ERZ\ P��Z\ JRGQ\ P��DF] �FLDVQ\ P��
6SOHü�GáRQLH��] PUX �RF] \ ��D� \ FLHP�ZáDVQ\ P�
QDNDUP�VQ\ �VZRMH�L� QLM� H�] EDZLRQ\ ��
�
6SRNRMQ\ ��] �WXáDF] NL�] DGRZRORQ\ ��
WX �SU] HG�REOLF] HP�6WZyUF\ ��SURPLHQLVW\ P��
VWDQLHV] �SHZQLH��D�RQ�Z] URNLHP�RJQLVW\ P�
GRVWU] H H��WZHM�GXV] \ �SU] HJQLáH�VWURQ\ ��
�
,�FKRüE\ �SHZLHQ�E\ á�VZHM�QLHZLQQR FL��
SU] HG�V GHP�QLH�] D] QDV] � DGQHM�OLWR FL�
] H�VWURQ\ �6 G] LHJR�6SUDZLHGOLZHJR��
�
2 Q�WR��NX�WZRMHPX�] GXPLHQLX�ZáDQLH��
ZVSRPQL�FLHELH�SR�VWRNURü�Eá G] FHJR�
,�QDG] LHMD�QD�VHQ�VSRNRMQ\ �] JDQLH��
�
�
�
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�
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OLQHN�
: RáDQLH�R�XG] LDá�Z �0 LHFLH� ZL W\ P �
�
�
2 ��3DQLH��2 ��7\ ��NWyU\ �MHVW��E\ á��L�NWyU\ �SU] \ FKRG] LV] ��
: UyG�PLOLDUGyZ�GXV] �
SU] HFKRG] F\ FK�SU] H] �EUDP\ �: LHONLHJR�%DELORQX��
Z UyG�VHWHN�W\ VL F\ �SRNROH ��
MDN H�] QDMG] LHV] �MHGQR�LVWQLHQLH"��
�
: V] G] LH��JG] LH�MHVW�REHFQ\ ��
Z �NDOHQGDU] X�ZV] HFKF] DVyZ��
Z �RWFKáDQL�] GDU] H ��FLHUSLH �L�NU] \ ZG��
RGQDMG ��] DVLDGDMF\ �QD�WURQLH�3RJURPFR�%HVWLL��
VáXJ �WZHJR�QLHZLHUQHJR��
SOXJDZHJR�QDPLHVWQLND�F] \ QyZ�] DND] DQ\ FK��
0 QLH��NWyU\ �MDNR�V\ Q�WZyM�
GRSXV] F] DP�VL �QLHU] GX�] �SHáQ �LPLRQ�EOX QLHUF] \ FK�
: LHON �1 LHU] GQLF ��
0 QLH��NWyUHJR�ZROD�WDN�VáDED��
H�ZV] HODNLHM�SRPRF\ �V] XNDMFD��

�
=ZD ���SU] HWR���. UyOX�. UyOyZ�L�3DQLH�3DQyZ��
HP�SRNRUQ\ �Z�F] DVDFK�WUZRJL��
HP�RVWUR Q\ �Z�VáRZDFK��
HP�QLHXVWDMF\ �Z�ZLHU] H�L�SUR ELH��
HP�VL �MHV] F] H�Z�SHáQL�QLH�QDURG] Lá��

�
: RáDP�GR�&LHELH�G] L NF] \ QQH��Ä$OOHOXMD�´ �
,�SURV] ��1 LH�] ZD DM�QD�VáDER FL�PRMH�
OHF] �QDSHáQLDM�PH�VHUFH�PLáR FL �
L�PLHM�GOD�PQLH�PLHMVFH�Z�NVL G] H� \ FLD��
1 LHFK�] ZLDVWXQ\ �: LHONLHJR�' QLD�* QLHZX�%R HJR�
QDSHáQLDM�PQLH�QLH] P FRQ\ P�VSRNRMHP���
�
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%DUWRQ�) LQN�
�

' XP D���* 60 �
�
������. LHG\ �E\ áR�LFK�QLHZLHOX��&] DVHP�SU] HFKDG] DOL�VL �NLONXRVRERZ\ PL�JUXSNDPL�SR�FHQWUXP�
PLDVWD��0 R QD�LFK�E\ áR�VSRWNDü�Z�SXEDFK��DOER�VWDOL�QD�SU] \ VWDQNDFK�DXWREXVRZ\ FK��%\ OL�WDN�
VDPR� PLHV] QL�MDN�QLHV] NRGOLZL��1 LNW�VSHFMDOQLH�QLH�] ZUDFDá�QD�QLFK�XZDJL��1 LH�SURZRNRZDOL��
QLH�SDQRV] \ OL�VL ��QLH�] DF] HSLDOL�� \ OL�Z�VZRLP� ZLHFLH��QLH�SU] HV] NDG] DMF�QLNRPX��
' RSUDZG\ ��QLH�GR�SRP\ OHQLD��MDN�V] \ ENR�VL �UR] ZLQ OL��2 SDQRZDOL�FDá �SODQHW�REVDG] DMF�
ZV] \ VWNLH� VWRáNL� VZRLPL� OXG PL�� 7HOHIRQ� NRPyUNRZ\ � VWDá� VL � FHOHP� ND GHJR� F] áRZLHND��
1 DZHW�] Z\ Ná\ �URERWQLN�PLDá� ] D�VZyM�FHO� \ FLRZ\ �QDE\ FLH�WHOHIRQX��FKRüE\ �PLDá� UHü�VXFK\ �
FKOHE� L� SLü� ZRG � ] DPLDVW� ZyG\ �� 3R� SURVWX� PXVLDá� JR� NXSLü�� QR� ER� MDN H� PR QD� \ ü� EH] �
WHOHIRQX� NRPyUNRZHJR�� %LHGQLHMV] D� F] ü� VSRáHF] H VWZD� SUDFRZDáD� QRFDPL�� E\ � PyF�
XWU] \ PDü�VZyM�WHOHIRQ��ERZLHP�XWUDWD�JR�R] QDF] DáD�GHJUDGDFM�GR�QL V] HM�NDVW\ ��
-D� QLH� PDP� WHOHIRQX�� 0 LHV] NDP� QD� VNUDMX� ODVX� L� MHVW� PL� WX� GREU] H�� =� GDOD� REVHUZXM� W\ FK�
QLHZROQLNyZ��NWyU] \ �WU] \ PDM�Z�UNDFK�VZH�DSDUDW\ ��
� �
�
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���3DQ�: RMFLHFK�%��ZFKRG] L�GR�VNOHSX��Z\ FL JD�WHOHIRQ�L�PyZL��
���' ] LH �GREU\ ��
6SU] HGDZF] \ QL�VL JD�SRG�ODG �L�GR�VáXFKDZNL�RGSRZLDGD�WHPL�VáRZ\ ��
� ��2 ���: LWDP�SDQD�: RMFLHFKD��
���3URV] �NLOR�� ] Z\ NáHM� �L�NRVWN �VPDOFX��1 R�L�FHEXON �MHV] F] H�SDQL�PL�GD��
���-DN�SD VNL�WHOHIRQ�VL �PLHZD�" �
��: �SRU] GNX��: F] RUDM�áDGRZDáHP�DNXPXODWRU\ ��
� �1 R��MD�WH �PXV] �QDáDGRZDü��: LH�SDQ��MDN�WR�MHVW��G] LVLDM�GREUH��MXWUR�QLH��
��,OH�SáDF �" �
��' ] LHZL ü�] áRW\ �L�SL üG] LHVL W�JURV] \ ��' ] L NXM��
�������������
�
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���3DQL�RG�JHRJUDILL�Z] \ ZD�GR�RGSRZLHG] L�-DFND�3��
� �3URV] ��RPyZ�RVWDWQL�WHPDW��
-DFHN� ] DGRZRORQ\ �� H� QDXF] \ FLHOND� QLH� GDáD� PX� F] HJR � WUXGQLHMV] HJR�� ] DF] \ QD� VZ �
Z\ SRZLHG �� : V] \ VWNR� LG] LH� MDN� ] � SáDWND� GRSyNL� MHJR� WHOHIRQ� QLH� ] DF] \ QD� WU] DVNDü��
6SDQLNRZDQ\ �FKáRSLHF�] DF] \ QD�QHUZRZR�SRWU] VDü�DSDUDWHP��1 LF�QLH�SRPDJD��
�� : LG] �� H� MHVWH� QLHSU] \ JRWRZDQ\ � GR� OHNFML�� 6LDGDM�� 3U] HFLH � ZLHG] LDáH�� H� MHVWH�
] DJUR RQ\ ��
� �$ OH�MD����
� �' ] L NXMH��
���
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���0 áRGD�SDFMHQWND�SU] \ FKRG] L�QD�ZL] \ W�GR�OHNDU] D��
��&R�SDQL�GROHJD�" �
��%ROL�PQLH�JDUGáR��
��3URV] �RGG\ FKDü��+PPP��SU] H] �WHQ�W\ S�WHOHIRQX�WUXGQR�PL�SRVWDZLü�GLDJQR] ��% G] LH�SDQL�
PXVLDáD�XGDü�VL �GR�VSHFMDOLVW\ F] QHM�SRUDGQL�QD�. RSHUQLND����
� �: LHP��JG] LH�WR�MHVW��
��7DP�PDM�OHSV] H�WHOHIRQ\ ��1 D�SHZQR�SDQL�SRPRJ ��
��' ] L NXMH�L�GR�ZLG] HQLD��
�

�
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���. RPSOHWQLH�] DáDPDQ\ ��RW\ á\ �P F] \ ] QD�] �GáXJ �EURG �VLHG] L�QD�IRWHOX�L�QLHPR�SDWU] \ �VL �Z�
SRGáRJ ��7R�Vá\ QQ\ �WHQRU�3DYDURWWL��2 GN G�ZHV] áD�XVWDZD�R�W\ P�� H�Z�RSHUDFK�QDOH \ � SLHZDü�
SU] H] �WHOHIRQ��3DYDURWWL�] HUZDá�] �DUW\ VW\ F] Q\ P� URGRZLVNLHP��-HJR�JáRV�] QLHNV] WDáFRQ\ �SU] H] �
LPSXOV\ �HOHNWU\ F] QH�QLH�E\ á�MX �W\ P�VDP\ P�JáRVHP��3L NQH��KLSHUWHQRU\ ��VWDá\ �VL �] Z\ Ná\ PL�
WHQRUNDPL��D�PHORG\ MQH���OD�OD�OD�EU] PLDáR�ZUF] �QLH] QR QLH�GOD�XV] X�DUW\ VW\ ��ZLUWXR] D� SLHZX��
�
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���' R� ELXUD� SUDF\ � SU] \ FKRG] L� VN SR� XEUDQ\ � P F] \ ] QD�� 6WRL� Z� GáXJLHM� NROHMFH�� : � NR FX�
GRVWDMH�VL �GR�RNLHQND���
� �&KFLDáE\ P�VL � ] DWUXGQLü�E\ OH�JG] LH��0 DP� RQ �L�WURMH�G] LHFL�QD�XWU] \ PDQLX��1 LH�PDP�FR�
MHü��QDGFKRG] L�] LPD����
� �3RVLDGD�SDQ�WHOHIRQ�" �
��1 LH��DOH����
� �&R�DOH��FR�DOH��: LH�SDQ�LOX�SRVLDGDF] \ �DSDUDWyZ�QLH�PD�SUDF\ �" �: LH�SDQ��F] \ �QLH�" �&] \ M�PD�
SDQ�WHOHIRQ�Z�UNX�" �. WR�SDQX�SR \ F] \ á�" �
� �$ OH�SDQL�PQLH�Z\ VáXFKD��MD�W\ ONR�FKFLDá����
� �$ �FR�PL�SDQ�WX�Z\ MH G D�] H�VZRLPL�ILOR] RILDPL��6N G�PD�SDQ�WHOHIRQ"�1 D] ZLVNR�SURV] ���
� �$ GDP�3WDN��
��$ GUHV��
3U] HVWUDV] RQ\ �SHWHQW�] �ZROQD�Z\ V] HSWDá�VáRZD��
�� -XWUR�GRVWDQLH�SDQ�ZH] ZDQLH�QD�NRPLVDULDW�Z�FHOX�Z\ MDQLHQLD�VSUDZ\ ��D�WHUD] �MD] GD�VWG��
NROHMN �SDQ�ZVWU] \ PXMH��
��$ OH�MD����
� �: \ SLHUGDODM�����
�
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���3LRWU�&��VWUDFLá�RELH�UFH�Z�WUDJLF] Q\ P�Z\ SDGNX��&XGHP�Z\ V] HGá�] �] DáDPDQLD�QHUZRZHJR��
=D� SLHQL G] H� ] � RGV] NRGRZDQLD� ] DNXSLá� QDMQRZRF] HQLHMV] \ � PRGHO� ] H� ZV] \ VWNLPL� EDMHUDPL��
( QHUJRRV] F] GQ\ � �� GX \ � Z\ ZLHWODF] �� VRF] \ VW\ � G ZL N�� GDOHNL� ] DVL J�� &y �� QLH� PR H� JR�
MHGQDN�Z] L ü�Z�VZH�GáRQLH�L�GHOLNDWQLH�PXVNDü�ZVSDQLDáH�SU] \ FLVNL��* RG] LQDPL�ZSDWUXMH�VL �
Z�Eá\ V] F] F\ �F\ IHUEODW�DSDUDWX��0 DU] \ ��
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&] DVHP� QL�PX�VL ��MDN�LG] LH�SR�PLHFLH� � ] �WHOHIRQHP�L�G] ZRQL��L�G] ZRQL��L�G] ZRQL��3RWHP�
EXG] L�VL �UR] SDORQ\ �L�U] XFD�VL �JRUF] NRZR��: yZF] DV�MHVW�PX�QDSUDZG �FL NR��
��
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���1 LH] Z\ NOH�ERJDW\ �RE\ ZDWHO�RG�GZyFK�ODW�FLHUSL�QD�SU] \ NU�IRELH�] ZDQ �SU] H] �VSHFMDOLVWyZ�
WHOHIRQDUXV� IHIHRQLD�� 2 WWRQ� ) RWRSODVWHU�� ER� R� QLP� PRZD�� PD� Z� SRVLDGDQLX� F] WHU\ � PLOLDUG\ �
GZLHFLH� F] WHUG] LHFL� � WU] \ � PLOLRQ\ � DSDUDWyZ�� SU] \ � F] \ P � OLF] ED� FL JOH� UR QLH�� . D G\ � QRZ\ �
PRGHO� SDGD� MHJR� áXSHP�� : V] \ VWNLH� WU] \ PD� Z� VSHFMDOQLH� ] EXGRZDQ\ P� VHMILH� Z� NV] WDáFLH�
ZLHONLHJR� DSDUDWX� WHOHIRQLF] QHJR� ] � SRF] WNyZ� ; ; � Z �� ' ] LND� G] D� SRVLDGDQLD� WDUJD� MHJR�
WU] HZLD�� 6 � GQL�� NLHG\ � QLH� PR H� MX � Z\ WU] \ PDü�� %\ ZD�� H� PLHVL FDPL� QLH� Z\ FKRG] L� ] H�
VZRMHJR� VHMIX�� / LF] \ �� F] \ FL�� F] DVHP� G] ZRQL�� DOH� UDF] HM� VSRUDG\ F] QLH�� GRNRQXMH� QDSUDZ� L�
UHQRZDFML��
�
�������������������������
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���&] VWR� VRELH� ] DGDM� S\ WDQLH�� NWR� ] D� W\ P� ZV] \ VWNLP� VWRL� " � 0 R H� QLNW"� 0 R H� WR� JOREDOQ\ �
VSLVHN�DSDUDWyZ�WHOHIRQLF] Q\ FK��NWyU\ �PD�QD�FHOX�SRGSRU] GNRZDQLH�FDáHM�OXG] NR FL�" ��
6DP�QLH�ZLHP��%R�MD�QLH�PDP�WHOHIRQX���
0 LHV] NDP�QD�VNUDMX�ODVX�L�MHVW�PL�WX�GREU] H��
�
�
������������������������������������������������������������������������������������������������������������������������������������� � �; ,,�� � ��
��������������������������������������������������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�



� � �

: \ ZLDG��
�
: \ SRZLHG] LHü�ZRMQ �1 LHP FRP " ���Z \ ZLDG�] �$ QGU] HMHP �
: L FNRZVNLP ��
�

-HVW�JRG] LQD�� � �� � ��3U] \ ] ZRLW\ �MHVLHQQ\ �ZLHF] yU��3DQ�$ QGU] HM�: L FNRZVNL�ZáDQLH�
RWZLHUD�GU] ZL�NDZLDUQL��-HVW�Z\ MWNRZR�SXQNWXDOQ\ ��8 URG] RQ\ �Z�� � � � �URNX�SRHWD��
SXEOLF\ VWD��G] LHQQLNDU] ��NRUHVSRQGHQW�5DGLD�: ROQD�( XURSD��UHGDNWRU�QDF] HOQ\ �PLHVL F] QLND�
Ä$ UFKLSHODJ´��REHFQLH�UHGDNWRU�ZURFáDZVNLHM�Ä2 GU\ ´ ��DOH�SU] HGH�ZV] \ VWNLP�F] áRZLHN�R�
QLHSRVSROLWHM�LQWHOLJHQFML�L�QLHFRG] LHQQHM�RVRERZR FL�VLDGD�RERN�SU] \ �VWROLNX��

�: LWDP�SDQLH�$ QGU] HMX��
�� � ' ] LH �GREU\ �. DURONX��
3DOFDPL�Zá F] DP�SU] \ FLVN�G\ NWDIRQX���
7DPD�VL �NUFL������
������������
2 G�NLHG\ �]DF] áD�VL �SDQD�SU] \ JRGD�] �1 LHPFDPL" �
�

: �WUDNFLH�PRMHJR�SLHUZV] HJR�SRE\ WX�Z�1 LHPF] HFK�Z�URNX�� � � � �Z \ EXFKáD�
6ROLGDUQR ü��GODWHJR�WH �V] \ ENR�ZUyFLáHP�GR�NUDMX�L�WXWDM�VS G] LáHP�VSRU\ �RNUHV��ERGDMH�GR�
PDUFD�� � �U��1 D�3ROVN �SDWU] \ áHP�MX �WURFK �RF] DPL�] DFKZ\ FRQ\ PL�SR] LRPHP�
F\ ZLOL] DF\ MQ\ P�1 LHPLHF��NWyU\ FK�MHV] F] H�QLH�] QDáHP��DOER�] QDáHP�] �RNLHQ�Z\ VWDZRZ\ FK��: �
WUDNFLH�SURZRNDFML�E\ GJRVNLHM�Z\ MHFKDáHP�SR�UD] �GUXJL�GR�1 LHPLHF��1 DVWDá�VWDQ�ZRMHQQ\ ��D�MD�
QLH�ZUyFLáHP�MX �GR�3ROVNL��D �GR�� � ��SRQLHZD �DQJD RZDáHP�VL �SROLW\ F] QLH�SU] HFLZ�
NRPXQL] PRZL���
�
: \ EyU�1 LHPLHF�E\ á�SU] \ SDGNRZ\ " ��
�

=XSHáQLH�SU] \ SDGNRZ\ ��1 LH�E\ áR�WXWDM� ZLDGRPHJR�Z\ ERUX��5D] HP�] �M] \ NLHP�
XF] \ áHP�VL �1 LHPLHF��
�
$ �NLP�E\ á�SDQ�Z�3ROVFH�SU]HG�� � " �
�

' ] LHQQLNDU] HP��SRHW��HVHLVW��NU\ W\ NLHP�OLWHUDFNLP��WHDWUDOQ\ P��ILOPRZ\ P��SLVDáHP�
GR�Ä2 GU\ ´ �L�GR�Ä: LDGRPR FĹ ��ZVSyáSUDFRZDáHP�] �WHOHZL] M�L�UDGLHP��%\ áHP�PáRG\ ��] GROQ\ �L�
GREU] H�VL �] DSRZLDGDáHP��,�WR�PL�] RVWDáR�� PLHFK����
�
&] \ �OXEL�SDQ�1 LHPFyZ��QLHPLHFN �NXOWXU�" �
�

-D�UR] XPLHP�� H�S\ WDQLH�PD�] ZL ] HN�] �W\ WXáHP�NVL NL��Ä: \ SRZLHG] LHü�ZRMQ �
1 LHPFRP´��NWyU\ �² �JG\ E\ �NWR �QD�W\ WXOH�W\ ONR�SR] RVWDá�² �PyJáE\ �VXJHURZDü�� H�MD�
1 LHPFyZ�L�LFK�NXOWXU\ �QLH�OXEL ��
-D�EDUG] R�SRG] LZLDP�NXOWXU�QLHPLHFN �Z�RJyOH��] D] GURV] F] �LP�NXOWXU\ �VSRáHF] QHM�L�ZLHOX�
LQQ\ FK�U] HF] \ ��DOH�WR�ZFDOH�QLH�] QDF] \ �� H�SRG] LZLDMF�W�NXOWXU��QLH�MHVWHP�ZREHF�QLHM�
NU\ W\ F] Q\ ��-HVWHP�ZREHF�QLHM�NU\ W\ F] Q\ �MDNR�3RODN��REFL RQ\ �SHZQ �ZLHG] �KLVWRU\ F] Q ��
SHZQ �WUDG\ FM�VWRVXQNyZ�SROVNR�QLHPLHFNLFK��3R] D�W\ P�SU] H] �ZLHOH�ODW�MDNR�NRUHVSRQGHQW�
QLHPLHFNL�5DGLD�: ROQD�( XURSD�] DZRGRZR�] DMPRZDáHP�VL �REVHUZRZDQLHP� \ FLD�
SROLW\ F] QHJR�Z�1 LHPF] HFK��$ �ZL F�LVWQLHMH�SDU�ZDUVWZ�PRMHJR�VWRVXQNX�GR�1 LHPLHF��
SRG] LZ��] D] GUR ü��UHVHQW\ PHQW\ �KLVWRU\ F] QH�RUD] �QD�SR] yU�FKáRGQ\ �RJOG�] DZRGRZHJR�
REVHUZDWRUD��7R�ZHZQ WU] QH�XZDUVWZLHQLH�VSU] HF] Q\ FK�QLHUD] �NDWHJRULL�RJOGX�LVWQLHMH�L�QLH�



� � �

PR QD�JR�XNU\ ZDü��$ OH�WH �S\ WDQLH�R�WR��F] \ �MD�OXEL �1 LHPFyZ��F] \ �LFK�QLH�OXEL ��MHVW�
S\ WDQLHP�Z�JUXQFLH�U] HF] \ �QLHLVWRWQ\ P��DOER�GUXJRU] GQ\ P�GOD�WUHFL�NVL NL��: D Q\ �Z�QLHM�
MHVW�ERZLHP�RSLV�UDFMRQDOQ\ ��WR��FR�Z] QRVL�VL �SRQDG�RVRELVWH�XF] XFLD��QHJDW\ ZQH�E G �
SR] \ W\ ZQH�XSU] HG] HQLD��-HOL�NVL ND�WD�V] HURNR�XND] XMH�SUREOHP�PR OLZR FL�ZVSyáSUDF\ �
SROVNR�QLHPLHFNLHM��MHOL�RSLVXMH��FR�MHM�SU] HV] NDG] D�L�FR�MHM�SRPDJD��WR�QLH�MHVW�MX �RQD�
NVL N �R�PRMHM�PLáR FL�DOER�QLHQDZLFL�GR�1 LHPLHF���
0 RMH�XF] XFLD�V �WXWDM�FDáNRZLFLH�GUXJRU] GQH�Z�VWRVXQNX�GR�WHJR��FR�GD�VL �RSLVDü�Z�
NDWHJRULDFK�UDFMRQDOQ\ FK�Z�NZHVWLL��U] HF] \ ZLVWHJR�SRMHGQDQLD��UR] XPLDQHJR�MDNR�SRMHGQDQLH�
VSRáHF] H VWZ��SRMHGQDQLH�QD�SáDV] F] \ QLH�Já ERNLFK�PHFKDQL] PyZ�NXOWXURZ\ FK��D�QLH�
SRMHGQDQLH�SROLW\ NyZ��NWyU] \ �QD�EDQNLHFLH�Z\ SLMDM�V] DPSDQD�L�FLHV] �VL �� H�V �SRMHGQDQL���
��6N G�ELHU]H�VL �QLHV\ PHWU\ F]QR ü�SUDZ�L�SU] \ ZLOHMyZ�QLHPLHFNLHM�PQLHMV]R FL�QDURGRZHM�Z�
3ROVFH�L�SROVNLHM�PQLHMV]R FL�Z�1 LHPF]HFK" �
�

1 DV�Z�NRPXQL] PLH�Z\ FKRZDQR�Z�SU] HZLDGF] HQLX�� H�Z�3ROVFH�QLH�PD� DGQ\ FK�
PQLHMV] R FL��1 DWRPLDVW�SR�XWZRU] HQLX�VL �GHPRNUDW\ F] QHJR�SD VWZD�RND] DáR�VL �� H�Z�3ROVFH�
LVWQLHMH�QLHPLHFND�PQLHMV] R ü�QDURGRZD�L�WR�RJURPQD��7R�E\ á�V] RN�GOD�ZLHOX�3RODNyZ���
0 QLHMV] R ü�QDURGRZD�WR�RNUHORQ\ �WHUPLQ�SUDZQ\ ��2 ] QDF] D�RQ�OXGQR ü�] DPLHV] NDá �RG�
ZLHNyZ�QD�RNUHORQ\ P�WHUHQLH��,�GODWHJR�1 LHPF\ �PDM�SUDZR�PyZLü�R�W\ P�� H�Z�3ROVFH�
LVWQLHMH�QLHPLHFND�PQLHMV] R ü�QDURGRZD��1 DWRPLDVW�ZHGáXJ�WHM�VDPHM�GHILQLFML�3RODF\ �Z�
1 LHPF] HFK�QLH�PDM�SUDZ��MDNLH�V �SU] \ ] QDZDQH�PQLHMV] R FL �QDURGRZ\ P��3RODF\ �QLH�
] DPLHV] NLZDOL�Z�VSRVyE�] ZDUW\ �RNUHORQHM�SU] HVWU] HQL�QD�WHUHQLH�1 LHPLHF��7R�MHVW�NZHVWLD�
GHILQLFML��&] \ �WD�GHILQLFMD�PD�SURZDG] Lü�GR�WHJR�� H�SUDZD�PQLHMV] R FL�QLHPLHFNLHM�Z�3ROVFH�
RUD] �SRORQLL�QLHPLHFNLHM�PDM�E\ ü�UR] ELH QH��WR�MX �MHVW�S\ WDQLH�LQQHJR�U] GX��7R�MHVW�S\ WDQLH�
GR�DXWRUD�WUDNWDWyZ�SROVNR�QLHPLHFNLFK��JG] LH�WD�QLHUyZQR ü�MHVW�ZSLVDQD�Z�SRV] F] HJyOQH�
DUW\ NXá\ ��&] \ �WH�WUDNWDW\ �PR QD�E\ áR�LQDF] HM�VIRUPXáRZDü�L�GRSURZDG] Lü�GR�UyZQRZD QR FL"�
1 LH�ZLHP��$ OH�] �FDá �SHZQR FL �PR QD�E\ áR�SURZDG] Lü�FRG] LHQQ �SROLW\ N �SROVNR�QLHPLHFN �
Z�W\ P�NLHUXQNX�� HE\ �WD�WUDNWDWRZD�QLHUyZQR ü�E\ áD�] UyZQRZD RQD�SUDNW\ N ��1 LH�FKRG] L�R�
GHILQLFMH��OHF] �R�] Z\ F] DMQ �SUDNW\ N �SROLW\ F] Q ��1 LH�FKRG] L�R�WR��DE\ �3RODF\ �Z�1 LHPF] HFK�
PLHOL�VZRLFK�SU] HGVWDZLFLHOL�Z�%XQGHVWDJX��DOH�FKRG] L�R�WR��DE\ �PRJOL�NXOW\ ZRZDü�VZRM�
SROVNR ü��FR�MHVW�QLE\ �IRUPDOQLH�Z�SHáQL�PR OLZH��DOH�Z�FRG] LHQQHM�SUDNW\ FH�QLHVá\ FKDQLH�
XWUXGQLRQH�L�MHVW�QD�WR�EDUG] R�ZLHOH�GRZRGyZ��3U] \ NáDG\ �SRGDM�Z�NVL FH��7R�V �U] HF] \ �
EDUG] R�G\ VNXV\ MQH��PR QD�MH�ZLG] LHü�Z�Uy Q\ FK�SHUVSHNW\ ZDFK��SU] \ ] QDM��DOH�SROVNR ü�Z�
1 LHPF] HFK�MHVW�ZSUDZG] LH����
�
7ROHURZDQD�" �
�

7ROHURZDQD�MHVW�] �FDá �SHZQR FL ��DOH�] �FDá �SHZQR FL �WH �QLH�MHVW�HNVSRQRZDQD��1 LH�
SRPDJD�VL �MHM��-HVW�W\ VL FH�GURELD] JyZ��NWyUH�XWUXGQLDM�W�SROVNR ü�NXOW\ ZRZDü��
�
�- HGHQ�] �UR]G]LDáyZ�NVL NL�SR ZL FRQ\ �MHVW�6]F] \ SLRUVNLHPX��
�

7DN��WDN��6] F] \ SLRUVNL�E\ á�QLHVá\ FKDQLH�ZD Q\ P�² �] �EDUG] R�ZLHOX�SRZRGyZ�²
SU] HGVWDZLFLHOHP�3ROVNL�Z�1 LHPF] HFK��6WDá�VL �WDP�] QDQ\ �L�RJURPQLH�SRSXODUQ\ �G] L NL�VZHM�
SRZLHFL�Ä3RF] WHŃ ��NWyUD�] URELáD�RJURPQ �IXURU�Z�1 LHPF] HFK�SRG�LQQ\ P�W\ WXáHP�Ä' LH�
VFK| QH�) UDX�6HLGHPDQ³��D�NWyUD�Z�3ROVFH�QLH�FLHV] \ áD�VL �D �WDN�ZLHONLP�DSODX] HP��
6] F] \ SLRUVNL�E\ á�SUDZLH�MHG\ Q\ P�UHSUH] HQWDQWHP�3ROVNL�Z�PHGLDFK�QLHPLHFNLFK��3ROVN �
UR] XPLDáR�VL �SU] H] �6] F] \ SLRUVNLHJR��RQ�NRPHQWRZDá�Z\ GDU] HQLD�SROLW\ F] QH�Z�G] LHQQLNDFK�
WHOHZL] \ MQ\ FK��XG] LHODá�Z\ ZLDGyZ�QD�WHPDW�3ROVNL��QD�WHPDW�Uy QLF�PL G] \ �NXOWXU�SROVN ��D�
QLHPLHFN ��SRGRELH VWZ�PL G] \ �W\ PL�NXOWXUDPL��6] \ SLRUVNL�WáXPDF] \ á��QD�F] \ P�SROHJD�SROVND�
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Z�NRQWHN FLH�QLHPLHFNLP��7R�VL �1 LHPFRP�EDUG] R�SRGREDáR��UyZQLH �] H�Z] JOGX�QD�W�
SHUVSHNW\ Z ��NWyU�6] F] \ SLRUVNL�SU] HGVWDZLá�Z�Ä3RF] WNX́ ��D�PLDQRZLFLH�� H�+LVWRULD�MHVW�
\ ZLRáHP�SU] HELHJDMF\ P�SRQDG�OXG PL��NWyU] \ �V �GREU] \ �L� OL�QLH] DOH QLH�RG�QDURGRZR FL��

1 DG�W\ PL�SRV] F] HJyOQ\ PL�OXG PL��GREU\ PL�DOER�] á\ PL��XQRVL�VL �MDNL�QLH] DOH Q\ �RG�QLFK�
\ ZLRá�SROLW\ NL��F] \ �LGHRORJLL��1 R�ER�MDNL�ZSá\ Z�QD�WH� \ ZLRá\ �PD�LQG\ ZLGXDOQ\ ��V] DU\ �

F] áRZLHN"�$ �ZL F�Z�SHZQ\ P�EDUG] R�VSHFMDOQ\ P�VHQVLH�MHVW�WR�SHUVSHNW\ ZD�VáXV] QD��DOH�
SU] HFLH �] �GUXJLHM�VWURQ\ �QLH] Z\ NOH�Z\ NU] \ ZLDMFD�KLVWRUL ��: \ PLDWD�] �QLHM�S\ WDQLD�R�WR��Z�
MDNL�VSRVyE�L�GODF] HJR�1 LHPF\ �MDNR�QDUyG�VWZRU] \ OL�SD VWZR�L�LGHRORJL ��NWyUH�XPR OLZLDá\ �
LP�QRUPDOQR ü�] EURGQL�L�EUDN�SRF] XFLD�ZLQ\ ��1 LHPF\ ��NWyU] \ �GRNRQDOL�KRORNDXVWX�QD� \ GDFK��
NWyU] \ �Z\ PRUGRZDOL�QLHVá\ FKDQ �LOR ü�3RODNyZ��] RVWDM�Z�SHUVSHNW\ ZLH�SRZLHFL�
6] F] \ SLRUVNLHJR�] UyZQDQL�] �W\ PL�3RODNDPL�L� \ GDPL��NWyU] \ �V �RILDUDPL��1 LH�MHVW�WR�WH] D�
QDF] HOQD�WHM�NVL NL��DOH�W�WH] �1 LHPF\ �Z\ GRE\ ZDOL�] �WHM�NVL NL�L�E\ áD�RQD�NRMF �PDFL �QD�
LFK�] ERODá �SDPL ü�KLVWRU\ F] Q ���
�
�
�
�
&] \ �QLH�MHVW�QLHEH]SLHF]Q\ P �IDNW��L �SRQDG�� � � �QLHPLHFNLFK�VWXGHQWyZ�PD�XSU]HG]HQLD�GR�
3RODNyZ" �
�

,OR ü�NRQNUHWQD�MHVW�NZHVWL �VSRUQ ��] DOH \ �RG�VIRUPXáRZDQLD�S\ WD �Z�EDGDQLDFK�
HPSLU\ F] Q\ FK��RG�WHJR��JG] LH�VL �MH�] DGDMH�LWG���$ OH�QD�SHZQR�FKRG] L�R�EDUG] R�GX �LOR ü�
PáRG\ FK�OXG] L��WDN H�VWXGHQWyZ��PDMF\ FK�WDNLH�F] \ �LQQH�XSU] HG] HQLD�Z�VWRVXQNX�GR�
3RODNyZ��7R�EDUG] R�QLHEH] SLHF] QH��7R�MHVW�GRZRGHP�QD�WR��GR�MDNLHJR�VWRSQLD�WH�
VSRáHF] H VWZD�VL �QLH�SRUR] XPLHZDá\ �L�MDN�RJURPQH� \ ZL �ZREHF�VLHELH�UHVHQW\ PHQW\ ��
5HVHQW\ PHQW\ �1 LHPFyZ�QLH�V �MX �PR H�WDN� ZLDGRPLH�LGHRORJLF] QH�MDN�Z�F] DVDFK�,,,�
5 ] HV] \ ��F] \ �ZF] HQLHM���
7DN�F] \ �LQDF] HM�QDOH \ �FR �] �W\ P�] URELü��7R�MHVW�] DGDQLH�QLHVá\ FKDQLH�WUXGQH��ER�QLH�PD�QLF�
WUXGQLHMV] HJR�QL �ZDOND�] H�VWHUHRW\ SDPL��7U] HED�XGRZDGQLDü�� H�VL �QLH�MHVW�ZLHOEá GHP��D�
MHGQRF] HQLH�ZLHP\ �� H�PR QD�ZLG] LHü�U] HF] \ ZLVWR ü�SU] H] �VWHUHRW\ S�L�FDáD�U] HF] \ ZLVWR ü�
SR ZLDGF] \ �VL �Z�W\ P�VWHUHRW\ SLH��=�SXQNWX�ZLG] HQLD�QS��NUDG] LH \ �VDPRFKRGyZ��3RODF\ �Z�
GR ü�GX \ P�SURFHQFLH�SRSHáQLDM�WHJR�W\ SX�SU] HVWSVWZD��6WDQLH�VL �WR�SRGVWDZ �GR�
WZLHUG] HQLD�� H�3RODF\ �WR�] áRG] LHMH��0 R QD�SU] \ Mü�] XSHáQLH�LQQ\ �SXQNW�ZLG] HQLD��NWyU\ �
SRND H�� H�3RODF\ �ZFDOH�QLH�V �] áRG] LHMDPL��1 S��Z �� � �U��3RODF\ �NXSLOL�QLHSUDZGRSRGREQ �
LOR ü�QRZ\ FK�DXW��1 LH�NUDGOL�LFK�] �1 LHPLHF��
�
�0 LHVL F�WHPX�SRGUy XMF�DXWRVWRSHP�PLDáHP�RND]M�SU]HNUDF]Dü�QLHPLHFNR�SROVN �JUDQLF �
QRZ\ P �DXWHP��. LHURZFD�SRVLDGDá�QLHGDZQR�Z\ URELRQ\ �SDV]SRUW��FR�E\ áR�Z\ VWDUF]DMF\ P �QD�
WR�� HE\ �QLHPLHFNL�FHOQLN�X]QDá�NLHURZF �]D�SRGHMU]DQHJR�L�QDND]Dá�SU]HSURZDG]HQLH�
V]F]HJyáRZHM�NRQWUROL��1 RZ\ �SDV]SRUW�L�QRZH�DXWR���
�

&HOQLN�G] LDáDá�SRG�ZSá\ ZHP�VWHUHRW\ SX��QLH] DOH QLH�RG�WHJR�� H�Z�MHJR�Z\ SDGNX�
VWHUHRW\ S�PR H�RQ�ÄXGRZDGQLDǘ �VWDW\ VW\ N ��
�
&] \ �XZD D�SDQ�� H�. R FLyá�XSR OHG]Lá�SROVN �KLVWRUL �L�NXOWXU" �
�

&R�] D�VWUDV] QH�S\ WDQLH��7UXGQR�Z\ REUD] Lü�VRELH�SROVN �NXOWXU�EH] �. R FLRáD��-D�Z�
VZRMHM�NVL FH�SU] HGVWDZLDP�GLDORJ��NWyU\ �WRF] \ �VL �Z�VFKL] RIUHQLF] QHM�GXV] \ �SUDZLH�ND GHJR�
LQWHOLJHQWQHJR�3RODND��' LDORJ�PL G] \ �NR FLRáHP�NDWROLFNLP��WDNLP�SROVNLP��FLHPQRJURG] NLP��
SDUDILDOQ\ P��QLHHXURSHMVNLP��PDU\ MQ\ P��MDN�WR�Z\ JOGD�X�NVL G] D�5\ G] \ ND�Z�5DGLX�0 DU\ MD���
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D�3ROVN �U] HNRPR�ÄQRZRF] HVQ ´��ER�DQW\ NR FLHOQ ��QHJXMF �URO�. R FLRáD�Z�3ROVFH��' LDORJ�
WHQ�QLH�MHVW�GLDORJLHP�SURVW\ P�L�PR QD�VRELH� \ F] \ ü�� HE\ �VL �RQ�QLH�RGE\ ZDá�Z�WHM�ZáDQLH�
FDáNRZLFLH�EH] SáRGQHM�SRVWDFL��0 RLP� \ F] HQLHP�MHVW�� HE\ �. R FLyá�RGJU\ ZDá�] QDF] F �URO�Z�
\ FLX�VSRáHF] Q\ P��DOH�QLH�SROLW\ F] Q\ P��. R FLyá��NWyU\ �] DMPXMH�VL �GRPDPL�VWDUFyZ��GRPDPL�

XERJLFK��VLHURWDPL��UHDOL] XMF\ �SHZQ �VROLGDUQR ü�VSRáHF] Q ��] JRGQLH�] �GXFKHP�( ZDQJHOLL��
MHVW�Z�3ROVFH�] E\ W�VáDE\ ��DOER�] E\ W�PDáR�ZLGRF] Q\ �&KU] HFLMD VWZR�SROVNLH�QLH�SU] HNXZD��
DOER�] E\ W�U] DGNR�SU] HNXZD�VL �QD�SRVWDZ\ �VSRáHF] QH��
�
�' ODF]HJR�Z\ SRZLDGD�3DQ�ZRMQ �1 LHPFRP" �
�

: �LPL �ZVSyOQRW\ �VWDQGDUGyZ�HXURSHMVNLFK��DE\ P\ �E\ OL�UyZQRU] GQ\ PL�SDUWQHUDPL��
1 LH�UyZQ\ PL��ER�SRWHQFMDá\ �REX�NUDMyZ�QLH�V �UyZQH��DOH�UyZQRU] GQ\ PL�Z�UR] XPLHQLX�
UyZQRU] GQR FL�VWDQGDUGyZ�� HE\ P\ �] QDOH OL�VL �ZH�ZVSyOQHM�( XURSLH��PXV] �WH �] DMPRZDü�
VL �3ROVN ��' R�MDNLHJR�VWRSQLD�3ROVND�MHVW�SU] \ JRWRZDQD��Ä] PRELOL] RZDQD́ �Z�WHM�ZRMHQQHM�
PHWDIRU] H��GR�GLDORJX�] �1 LHPFDPL"��
7R�QLH�W\ ONR�1 LHPF\ �QLH�V �QLHSU] \ JRWRZDQL�GR�ZVSyáSUDF\ �] H�Z] JOGX�QD�UHVHQW\ PHQW\ �
ZREHF�3RODNyZ��DOH�UyZQLH �3ROVND�QLH�MHVW�SU] \ JRWRZDQD�GR�GLDORJX�HXURSHMVNLHJR�L�GLDORJX�
SROVNR�QLHPLHFNLHJR��3U] H] �RVWDWQLH�F] WHU\ �ODWD�PLHOLP\ �GR�F] \ QLHQLD�] H�VZHJR�URG] DMX�
LQIODFM�VWDQGDUGyZ�HXURSHMVNLFK��MHOL�FKRG] L�R�NRUXSFM��UR] SDG�SD VWZD�L�V\ VWHPX�
SUDZQHJR��%\ áR�WR�] GHU] HQLH�SRPL G] \ �VLOQ �SD VWZRZR FL �QLHPLHFN ��NWyUD�MHVW�SU] \ NáDGHP�
MHGQHJR�] �QDM] GURZV] \ FK��QDMOHSLHM�G] LDáDMF\ FK�V\ VWHPyZ�SUDZQ\ FK��D�3ROVN ��JG] LH�
ZV] \ VWNR�MHVW�Z�VWDQLH�UR] NáDGX��OXE�SDWU] F�] �LQQHM�SHUVSHNW\ Z\ �±�Z�VWDQLH�URG] HQLD�VL ��
GRSLHUR�NLHáNRZDQLD�P\ OL�SD VWZRZHM��7R�NRQIURQWDFMD�GZyFK�SRWHQFMDáyZ��NWyUH�PDM�VL �
SRUR] XPLHü�L�NWyUH�V �QLHNRPSDW\ ELOQH���

�
�&] \ �XZD D�SDQ�� H�MHVW�PR OLZ\ �XSDGHN�QLHPLHFNLHM�JRVSRGDUNL��D�FR�]D�W\ P�LG]LH�XSDGHN�
GHPRNUDFML��NWyUD�QLHMDNR�Z�GX HM�PLHU]H�RSLHUD�VL �QD�GREURE\ FLH��&] \ �PR OLZH�MHVW�
SRZWyU]HQLH�Z\ GDU]H �VSU]HG�NLONXG]LHVL FLX�ODW" �
�

: �P \ OL�SROLW\ F] QHM�1 LHPFyZ�MHVW�ZLHOX�WDNLFK�DXWRUyZ��NWyU] \ �WDN�WZLHUG] ��1 LH�
ZLHP�GR�NR FD��ER�NWR�WR�PyJáE\ �ZLHG] LHü"���MDNE\ �WR�E\ áR��JG\ E\ �1 LHPF\ �XSDGá\ �
JRVSRGDUF] R��DOH�WDNLH�S\ WDQLD�] DGDMH�VRELH�ZLHOH�Z\ ELWQ\ FK�XP\ VáRZR FL�QLHPLHFNLFK��
0 L G] \ �LQQ\ PL�%DULQJ��NWyU\ �ZVND] XMH�QD�WR�� H�GHPRNUDFMD�QLHPLHFND�MHVW� FLOH�] ZL ] DQD�] �
VXNFHVHP�JRVSRGDUF] \ P�� H�JG\ E\ �] DEUDNáR�WHJR�VXNFHVX��PRJáRE\ �QDVWSLü�FR �] áHJR��&R�E\ �
QDVWSLáR"�² �QLH�ZLDGRPR��Z�ND G\ P��E G �UD] LH�E\ áRE\ �JUR QLHM��QL �Z�LQQ\ FK�SD VWZDFK��
JG] LH�GHPRNUDFMD�MHVW�EDUG] LHM�ZUR QL WD�Z�VSRáHF] H VWZR��%DULQJ�Z�VZHM�NVL FH�Ä6FKHLWHUW�
' HXWVFKODQG"´ �RVWU] HJD�� H�MHOL�1 LHPF\ �XSDGQ �JRVSRGDUF] R��D�WHRUHW\ F] Q\ FK�PR OLZR FL�
WDNLHJR�XSDGNX�MHVW�R�ZLHOH�ZL FHM�QL �V G] LP\ ��QS��SHáQH�RWZDUFLH�8 QLL�( XURSHMVNLHM��
RWZDUFLH�ZV] \ VWNLFK�JUDQLF�JRVSRGDUF] \ FK�VSRZRGRZDáRE\ �� H�GURJD�SUDFD�Z�1 LHPF] HFK�
E\ áDE\ �SU] \ F] \ Q �XSDGNX�ZLHOX�JDá ] L�SU] HP\ VáX��² �WR����1 R��ZáDQLH��FR"�
�
" " " ��
�

1 LHNWyU] \ �HNRQRPLFL�WZLHUG] �� H�] QLHVLHQLH�JUDQLF�JRVSRGDUF] \ FK�VSRZRGRZDáRE\ ��
H�Z�1 LHPF] HFK�RVWDá\ E\ �VL �W\ ONR�GURJLH�PDUNL�VDPRFKRGyZ�MDN�0 HUFHGHV�L�%0 : ��

1 DWRPLDVW�FDá\ �SU] HP\ Vá�WHNVW\ OQ\ ��FDá\ �SU] HP\ Vá�KXWQLF] \ �LWG��PLDá\ E\ �SRZD QH�SUREOHP\ ��
1 LHPF\ �VWUDFLOLE\ �] QDF] HQLH�JRVSRGDUF] H��RND] DáRE\ �VL �� H�SURGXNXM�QLHRSáDFDOQLH��
ZSUDZG] LH�PR H�WURFK �OHSLHM��DOH�QLH�R�W\ OH�OHSLHM�� HE\ �PRJOL�XWU] \ PDü�VL �QD�U\ QNX��



� � �

2 F] \ ZLFLH�� H�WDN��8 QLD�( XURSHMVND�FKURQL�VZyM�U\ QHN�SU] HG�QS��U\ QNLHP�D] MDW\ FNLP��
RSDUW\ P�QD�WDQLHM�SURGXNFML��$ OH�RF] \ ZLFLH�E\ áRE\ �U] HF] �QDG�Z\ UD] �QLHP GU�� HE\ �
XSDWU\ ZDü�QLHPLHFNLHM�SRWJL�JRVSRGDUF] HM�Z�W\ P�W\ ONR�� H�1 LHPF\ �FKURQL �VZyM�U\ QHN�
SUDF\ ��WDN H�SU] HG�3RODNDPL��� PLHFK���$ OH�FKFLDáHP�SRZLHG] LHü�MHV] F] H�R�F] \ P �LQQ\ P��
%DULQJ�ZVND] XMH�QD�WR�� H�Z�QRZ\ FK�WHFKQRORJLDFK��Z�ELRWHFKQRORJLL��Z �WHFKQLNDFK�
NRPSXWHURZ\ FK�1 LHPF\ �SU] HVSDOL�SRVWS��2 �LOH�SURZDG] LOL�Z�FKHPLL�FDá\ �ZLHN�; ,; �L�SUDZLH�
FDá\ �; ; ��SRGREQLH�E\ áR�WH �Z�SU] HP\ OH�HOHNWUR�PDV] \ QRZ\ P�L�LQQ\ FK�² �WR�WHQ�F] DV�VL �
VNR F] \ á��' ] L �. RUHD F] \ F\ �SRWUDIL �URELü�WH �GREUH�VDPRFKRG\ ��%DULQJ�ZVND] XMH�QD�WHQ�
SUREOHP�MDNR�1 LHPLHF�] DVWDQDZLDMF\ �VL �QDG�SU] \ V] áR FL �VZHJR�NUDMX���%DULQJ�MHVW�Z�
1 LHPF] HFK�QLH] Z\ NOH�SRSXODUQ\ P�DXWRUHP��ZV] \ VF\ �F] \ WDM�WH�MHJR�REDZ\ �� H�1 LHPF\ ��MHGQD�
] �WU] HFK�SLHUZV] \ FK�SRWJ�JRVSRGDUF] \ FK� ZLDWD��XSDGQ �� PLHFK���
�
�. ROHMQH�S\ WDQLH�GRW\ F] FH�QLHPLHFNLHM�JRVSRGDUNL��- DN�GX R�1 LHPF\ �VWUDF �UR]VWDMF�VL �] �
PDUN ��]DUyZQR�Z�VIHU]H�JRVSRGDUNL��MDN�L�NXOWXU\ " �
�

0 DUND�WR�E\ áD�QLH�W\ ONR�WZDUGD�ZDOXWD��DOH�WR�E\ á�UyZQLH �V\ PERO�VNXWHF] QR FL�
QLHPLHFNLHM��6\ PERO�QLHPLHFNLHM�WR VDPR FL�SR�,,�ZRMQLH� ZLDWRZHM��%DULQJ�ZVND] XMH�QD�
GZLH�PR OLZR FL��1 LHPF\ �VWUDF �V\ PERO�VZRMHM�VNXWHF] QR FL�JRVSRGDUF] HM��D�MHGQRF] HQLH�QD�
VNXWHN�QLHSRZRG] HQLD�HXUR�VWUDF �ZáDVQ �ZDOXW��' R�MDNLHJR�VWRSQLD�WH�REDZ\ �VL �VSHáQL ��QLH�
ZLHP��QLH�MHVWHP�SURURNLHP��DOH�XZD DP� H�MH HOL�HXUR�E G] LH�WZRU] RQH�SU] H] �UHJXá\ �
ILQDQVRZH��D�QLH�SROLW\ F] QH��WR�1 LHPF\ �] \ VNDM�QD�HXUR��3RF] WNRZR�VWUDF ��DOH�SRWHP�
] \ VNDM��MDNR�QDMZL NV] D�SRWJD�JRVSRGDUF] D�L�ILQDQVRZD�Z�( XURSLH��&R�E G] LH�] �HXUR��
MHV] F] H�QLH�ZLDGRPR��-HOL�RND H�VL �� H�MHVW�WR�ZDOXWD�QLHVWDELOQD��SROLW\ F] QD��WR�ZV] \ VF\ �
E G] LHP\ �PLHOL� OH��D�1 LHPF\ �VWUDF �QDMZL FHM��$ OH�F] \ �V G] L�3DQ�� H�RQL�GRSXV] F] �GR�WHJR��
HE\ �VWUDFLü"��]QRZX� PLHFK��

�
1 R�WR�FR��NR F] \ P \ " �
�
$ EVROXWQLH�NR F] \ P\ ��
�
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%DUWRQ�) LQN��������������������
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 �

. áDPVWZR��
WR�E\ W�QDPDFDOQ\ �
IU\ NDV�DURPDW�GOD�WZHJR�SR] QDQLD�
SDO�VL �PRVW\ �QD�GURG] H�SUDZG\ �
NUyWNL�WXQHO�Z�SXVWHM�EH] NUHVQHM�MDVQR FL�
GXV] �NDMGDQL�
HUXMF�QD�FLDáD�XáRPQR FL�

�
3UDZGD�] D�
WR�FR �F] HJR�QLH�PD�
] D�VQRSDPL�PJLHá�Z�RGGDOL�VL �PURF] \ �
WUDZL F�RWFKáDQLH�SRZROQ\ P�NURNLHP�
R�NáDPVWZR�ZRáDV] �
IXQGDPHQW�SRPRF\ �
�
: L F�JG\ �VL �VND] LV] �VPRáDPL�IDáV] X�
QD�ZLHNL�ZLHNyZ�SU] HSDGQLH�GURJD�
RNU\ W\ �SáDV] F] HP�5DVNROQLNRZD�
PRUDOQ\ �NDOHND�
FLH �FLHQLD�%RJD�
�
��������������������������������������������� � �� � �� � � � �

0 LKRU�
. RWND�
�
' RVWDáD�RGH�PQLH�Uy �EXNLHW��áDNRFLH�
3R�NUyWNLHM�UR] PRZLH��EXWHOFH�V] DPSDQD�
WD F] \ áD�D �E\ áD�QLH�FDáNLHP�XEUDQD�
. áDG F�VL �U] HNáD�±�Ä&] \ �VZ �
SRZLQQR ü�±�NRFLH��´ �
�
�
�

�
0 LKRU�
3HUHáND�
�
7áXP�] D] GUR QLNyZ�áDSF] \ ZLH�ZFL �
] HUND�
1 D�NV] WDáWQH�NUJáR FL�PRMHM�NRFKDQNL��
3L NQH�L�] LPQH�V �OHWQLH�SRUDQNL�
��RQH�MDN�RQD��QDMGUR V] D�±�SHUHáND������
�
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 3Rá F] �. URSNL
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