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/HVQt� KRVSRGi VWYt� MH� Yê]QDPQêP�� ]�KOHGLVND� UR]ORK\� QHMYê]QDPQ MãtP�� HNRQRPLFNêP
SRWHQFLiOHP� Y�]iMPRYpP� UHJLRQX�� /HVQt� SRURVW\� SRNUêYDMt� � YtFH� MDN� ���� FHONRYp� UR]ORK\
]iMPRYpKR�UHJLRQX��/HVQt�KRVSRGi VWYt�]GH�Pi�GORXKROHWRX�WUDGLFL�
7H[W�S HY]DW�Y�QH]P Q Qp�SRGRE �

6WDQRYLVNR� /HV � ýHVNp� UHSXEOLN\�� V��S�� N�� R]QiPHQt� ]iP UX� QD� Y\KOiãHQt� &+.2
1RYRKUDGVNp�KRU\

2]QiPHQê�]iP U�VH�GRWêNi�REYRGX�S VREQRVWL� OHVQt� VSUiY\�1RYp�+UDG\� D�OHVQt� VSUiY\
.DSOLFH� Y�UiPFL� REODVWQtKR� LQVSHNWRUiWX� ýHVNê� .UXPORY� VWiWQtKR� SRGQLNX� /HV\� ýHVNp
UHSXEOLN\� �GiOH� Ä/ý5³��� 9HGOH� OHV �� N�QLPå� PDMt� SUiYR� KRVSRGD LW� /ý5�� VH� Y�]iMPRYpP
~]HPt�QDFKi]HMt�MHãW �Yê]QDPQp�PDMHWN\�REFt��R�FHONRYp�UR]OR]H�FFD������KD��]�WRKR�QD�/6
1RYp�+UDG\� FFD� ����� KD�� D�PHQãt� YêP UD� OHV � I\]LFNêFK� RVRE��'R� GQHãQt� GRE\� WDNp� QHQt
GHILQLWLYQ �X]DY HQD�RWi]ND�S tSDGQpKR�Y\GiQt�PDMHWNX�URGX�%XTXR\ �

3 HV� GORXKRGREp� LQWHQ]tYQt� KRVSRGi VNp� Y\XåtYiQt� OHV � QD� QRYRKUDGVNX� MDNR� ]GURMH
REQRYLWHOQp� VXURYLQ\� E\OD� SUiY � Y�WpWR� REODVWL� Y QRYiQD� YHONi� SpþH� S VWRYiQt� VPtãHQêFK
OHVQtFK�SRURVW ��9�URFH������WDNp�GRãOR�GtN\�RVYtFHQRVWL� WHKGHMãtKR�PDMLWHOH�SDQVWYt�KUDE WH
%XTXR\H�N�Y\þOHQ Qt�Y\EUDQêFK�þiVWt�OHV �N�SRQHFKiQt�VDPRYROQpPX�YêYRML��MiGUR�VRXþDVQp
135�äRItQVNê�SUDOHV� D�133�+RMQi� YRGD���9�WpWR� VRXYLVORVWL� VQDG� VWRMt� ]D� ]PtQNX�� åH� QDS �
Y�FHOp� 651� GQHV� åiGQp� SUDOHV\� �UHVS�� MHMLFK� IUDJPHQW\�� GRFKRYiQ\� QHMVRX�� 9�SRVOHGQtFK
GHVHWLOHWtFK�E\OR�D�MH�OHVQt�KRVSRGD HQt�Y�WpWR�REODVWL�VSRMRYiQR�VH�MPpQ\�Yê]QDþQêFK�OHVQtFK
KRVSRGi �9tW ]VODYD�.UiOH�D�LQJ��%RKXVODYD�âYDUFH�� ,QJ��âYDUF�MH�GRGQHV�S HGVHGRX�PtVWQt
RUJDQL]DFH� ý623�� NWHUi� GORXKRGRE � VSROXSUDFXMH� V�/ý5� Y�SUDNWLFNêFK� RWi]NiFK� RFKUDQ\
S tURG\�

6�Y GRPtP�Yê]QDPQRVWL�S tNODGQpKR�S VWRYiQt�VPtãHQêFK�OHVQtFK�SRURVW �D�Y�QiYD]QRVWL
QD�SRVWXSQ �Y\WYi HQp�SRGQLNRYp�SURJUDPRYp�GRNXPHQW\�] tGLO\�/ý5�Y�URFH������QD� þiVWL
S HGP WQpKR�~]HPt� ±�/6�1RYp�+UDG\�±� GHPRQVWUDþQt� REMHNW�� MHKRå� ~NROHP� MH� SUH]HQWRYDW
RGERUQp�L�ODLFNp�YH HMQRVWL�YêVOHGN\�YêãH�XYHGHQp�SUiFH��D�MHMt�SRNUDþRYiQt�Y�VRXþDVQRVWL�

9\KOiãHQt� &+.2� 1RYRKUDGVNp� KRU\� MH� GORXKRGREêP� ]iP UHP� RFKUiQF � S tURG\
Y�UHJLRQX�� 3UYQt� MHGQiQt� SUREtKDOD� MLå� Y����� OHWHFK� ���� VWROHWt�� 'DOãt� MHGQiQt� QiVOHGRYDOD
Y�SRORYLQ � ����OHW�� 9�URFH� ����� YãDN� WHKGHMãt� PLQLVWU� åLYRWQtKR� SURVW HGt� ,QJ�� )�� %HQGD� MLå
S LSUDYHQê�QiYUK�YOiGQtKR�QD t]HQt�VWiKO�]�SURJUDPX�MHGQiQt�YOiG\�

9�URFH� ����� E\O�0ä3� �22/3"�� ]DGiQ�ÒVWDYX� SUR� KRVSRGi VNRX� ~SUDYX� OHV �� SRERþFH
ýHVNp� %XG MRYLFH�� ~NRO� ]SUDFRYDW� 3OiQ� SpþH� QDYUKRYDQp� &+.2� 1RYRKUDGVNp� KRU\�� /ý5
YãDN�QHE\O\�S L]YiQ\�N�MHKR�]SUDFRYiQt��DQL�QHPRKO\�Y]QpVW�S LSRPtQN\��)LQiOQt�YHU]H�������
E\OD�Y\WLãW QD�YH�W HFK�SDUp��]�QLFKå�VH�]DFKRYDOR�SRX]H�MHGQR�QD�SRERþFH�Ò+Ò/�Y�ýHVNêFK
%XG MRYLFtFK��2VXG�GDOãtFK�GYRX�H[HPSOi �QHQt�]QiP��Pi�VH�]D�WR��åH�E\O\�S HGiQ\�0ä3�

9�URFH�����E\O� ]iP U� ] t]HQt�&+.2�1RYRKUDGVNp� KRU\� ]DKUQXW� GR�6WiWQtKR�SURJUDPX
RFKUDQ\�S tURG\�D�NUDMLQ\�
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9�SURVLQFL� WpKRå� URNX� VH� QD� RUJDQL]DþQt� MHGQRWN\� /ý5� REUiWLO� 2NUHVQt� ~ DG� ýHVNp
%XG MRYLFH� VH� åiGRVWt� R�S LSRPtQN\� N�QiYUKX� ] t]HQt� S tURGQtKR� SDUNX� 1RYRKUDGVNp� KRU\�
2�URN�SR]G ML�VH�VWHMQRX�åiGRVWt�QiVOHGRYDO�2NUHVQt�~ DG�ýHVNê�.UXPORY��2E PD�LQVWLWXFtP
E\O\�S LSRPtQN\�]DVOiQ\��.�Y\KOiãHQt�S tURGQtFK�SDUN �GRãOR�QD t]HQtP�2NÒ�ý��%XG MRYLFH
RG� ����������� D�2NÒ�ý��.UXPORY� RG� ������������� V�WtP�� åH� QD t]HQt� EXGRX� ]UXãHQD�� MDNPLOH
GRMGH�N�Y\KOiãHQt�&+.2�1RYRKUDGVNp�KRU\��9�URFH������E\O�SUR�RED�RNUHVQt�~ DG\�ILUPRX
/HV,QIR�� D�V�� ýHVNp� %XG MRYLFH� GRNRQþHQ� 5HJLRQiOQt� RERURYê� GRNXPHQW� 23.� SUR� ~]HPt
S tURGQtKR� SDUNX� 1RYRKUDGVNp� KRU\� �VWXGLH� KRGQRFHQt� NUDMLQQpKR� Ui]X��� 7HQWR� GRNXPHQW
MVPH�YODVWQt�LQLFLDWLYRX�D�QD�]iNODG �VRXKODVX�SR L]RYDWHOH�]tVNDOL�Y�SU E KX�þHUYHQFH������

3RþiWNHP� URNX� ����� RUJiQ\� RFKUDQ\� S tURG\� ]QRYX� ]DKiMLO\� DNWLYLW\� YH� Y FL� Y\KOiãHQt
&+.2�� 3UYQt� MHGQiQt� VH� XVNXWHþQLOR� Y�~QRUX� ����� QD� $JHQWX H� RFKUDQ\� S tURG\� D�NUDMLQ\
Y�ýHVNêFK� %XG MRYLFtFK�� WHQWRNUiW� MLå� ]D� ~þDVWL� ]iVWXSF � RUJDQL]DþQtFK� MHGQRWHN� /ý5
D�]iVWXSFH�=2�ý623�������1RYp�+UDG\�,QJ��âYDUFH��1D�WRPWR�MHGQiQt�$23.�ý��%XG MRYLFH
SUH]HQWRYDOD�JUDILFNp�]Qi]RUQ Qt�KUDQLF�&+.2�D�QiYUKX�]yQDFH��2ED�S tWRPQt�OHVQt�VSUiYFL
/ý5�Y]QHVOL�QiPLWN\�SURWL�S LSUDYRYDQpPX�UR]VDKX�SUYQt�]yQ\��0LPR� MLQp�E\OR�GRKRGQXWR
DNWXDOL]RYDW� QiYUK� SOiQX� SpþH� �N� þHPXå� GRVXG� QHGRãOR�� D�S L]YDW� N�GDOãtP� MHGQiQtP� .OXE
þHVNêFK�WXULVW �

'DOãt�MHGQiQt�SURE KOR�Y�E H]QX������]D�~þDVWL�]iVWXSF �REFt��]DVWXSLWHOVWYD�-LKRþHVNpKR
NUDMH�D�-LKRþHVNp�XQLYHU]LW\��1iYUK�]yQDFH�E\O�SRGUREHQ�NULWLFH�MDNR�QHGRVWDWHþQ �S HKOHGQê�
ÒþDVWQtN P�E\O�VLFH�UR]GiQ�IUDJPHQW�UR]ERURYp�þiVWL�SOiQX�SpþH�V�SRSLVHP�MHGQRWOLYêFK�]yQ�
DYãDN�S L�SRURYQiQt�V�PDSRYêPL�]iNUHV\�E\O\�]MLãW Q\�]MHYQp�QHVRXODG\�

=iVWXSFL� Q NWHUêFK� REFt�� ]HMPpQD� P VWD� 1RYp� +UDG\�� QHE\OL� ]FHOD� S HVY GþHQL
R�HNRQRPLFNpP�S tQRVX�] t]HQt�&+.2�SUR�RE\YDWHOVWYR�GDQpKR�UHJLRQX�D�Y\PtQLOL�VL�SUR�VYp
UR]KRGQXWt�]SUDFRYiQt�VRFLiOQ �HNRQRPLFNp�VWXGLH�QD�WRWR�WpPD�

'QH� ���� ��� ����� MVPH� REGUåHOL� RG� 0ä3� R]QiPHQt� ]iP UX� QD� Y\KOiãHQt� &+.2
1RYRKUDGVNp�KRU\��MHKRå�S tORKRX�E\O�QiYUK�1D t]HQt�YOiG\��G YRGRYi�]SUiYD��PDSD���������
VH�]iNUHVHP�KUDQLFH�QDYUKRYDQp�&+.2�D�]yQ�RGVWXS RYDQp�RFKUDQ\�S tURG\�D�QiYUKRYi�þiVW
SOiQX�SpþH�R�&+.2��]� URNX��������.RSLL� UR]ERURYp�þiVWL�]H�6�&+.2�ý5� MVPH�QD�]iNODG
QDãt� åiGRVWL� REGUåHOL� GQH� ���� ��� ������ ,GHQWLILNDFL� MHGQRWOLYêFK� ]yQ� RGVWXS RYDQp� RFKUDQ\
S tURG\�QD�MHGQRWN\�UR]G OHQt�OHVD�MVPH�YãDN�GRGQHV�QHREGUåHOL�

1D� ]iNODG � GRVDYDGQtFK� S HGE åQêFK� MHGQiQt�� REGUåHQêFK� SRGNODG � D�GDOãtFK� QiP
]QiPêFK� VNXWHþQRVWt� Y\GiYi� VWiWQt� SRGQLN� /HV\� ýHVNp� UHSXEOLN\� QiVOHGXMtFt� VWDQRYLVNR
N�]iP UX�QD�Y\KOiãHQt�FKUiQ Qp�NUDMLQQp�REODVWL�1RYRKUDGVNp�KRU\�

.�S HGORåHQpPX� ]iP UX� Y\VORYXMHPH� Y�]iVDG � NODGQp� VWDQRYLVNR�� NWHUp� MH� YãDN
SRGPtQ QR� QXWQRX� DNWXDOL]DFt� GRNXPHQW � VRXYLVHMtFtFK� V�Y\KOiãHQtP�� WM�� ]HMPpQD� QiYUKX
QD t]HQt� YOiG\�� QiYUKX� ]yQDFH� D�QiYUKX� SOiQX� SpþH� R�&+.2� D�UHVSHNWRYiQtP� QDãLFK
S LSRPtQHN�N�QLP�

7R�� åH� ~]HPt�1RYRKUDGVNêFK� KRU� MH� QDYUåHQR� MDNR� FKUiQ Qi� NUDMLQQi� REODVW�� YQtPiPH
QHMHQ� MDNR� RFHQ Qt� GRFKRYDQêFK� S tURGQtFK�� NUDMLQQêFK� D�NXOWXUQtFK� KRGQRW�� DOH� L�MDNR
RFHQ Qt�SUiFH�OLGt��NWH t�VH�SRGtOHOL�D�SRGtOHMt�QD�MHMLFK�GRFKRYiQt�

6RXþDVQ � YãDN� S LSUDYRYDQp� ] t]HQt� &+.2� SRYDåXMHPH� ]D� YHONê� ]iYD]HN� GR
EXGRXFQRVWL��MHKRå�QDSOQ Qt�QHO]H�]DMLVWLW�SRPRFt�~ HGQtN �RUJiQ �RFKUDQ\�S tURG\��DOH�SRX]H
D�MHQ� VSROXSUDFt� YãHFK� GRWþHQêFK� VXEMHNW �� ,�QD� ]iNODG � ]NXãHQRVWt� ]H� VSROXSUiFH� V�MLQêPL
&+.2�Y�ýHVNp� UHSXEOLFH� MVPH� WRKR�S HVY GþHQt��åH�YãHFKQ\�SRW HEQp�GRNXPHQW\�PXVt�EêW
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]SUDFRYiQ\� ]D� PD[LPiOQt� VSROXSUiFH� D�QiVOHGQ � G NODGQ � SURMHGQiQ\� VH� YãHPL�GRWþHQêPL
VXEMHNW\��D�WR�MLå�YH�Ii]L�SURMHGQiYiQt�]iP UX�QD�Y\KOiãHQt�&+.2�

9�WpWR� VRXYLVORVWL� QDEt]HMt� /ý5� QD� ~URYQL� VYêFK� GRWþHQêFK� RUJDQL]DþQtFK� MHGQRWHN
L� HGLWHOVWYt�SRGQLNX�NRQVWUXNWLYQt�VSROXSUiFL�S L�S tSUDY �QiYUKX�]yQDFH�D�SOiQX�SpþH��NWHUp
E\�Y\FKi]HO\�]�DNWXiOQtFK�GDW�D�MLå�H[LVWXMtFtFK�VFKYiOHQêFK�GRNXPHQW ��6WiYDMtFt�QiYUK�SOiQX
SpþH�MH�SR]QDPHQiQ�QHMHQ�GRERX�VYpKR�]SUDFRYiQt��DOH�L�VNXWHþQRVWt��åH�QHE\O�] HMP �V�QLNêP
SURMHGQiYiQ�� 6�RKOHGHP� QD� FHONRYê� S tNORQ� VSROHþQRVWL� N�WUYDOH� XGUåLWHOQpPX� KRVSRGD HQt
SRYDåXMHPH� SULQFLS\� REVDåHQp� Y�þiVWHFK� WêNDMtFtFK� VH� OHVQtKR� KRVSRGi VWYt� ]D� S HNRQDQp�
'RSRUXþXMHPH�Y\FKi]HW�]�SODWQêFK�GRNXPHQW ��D �MLå�VWiWQtFK��2EODVWQt�SOiQ�UR]YRMH�OHVD���þL
SRGQLNRYêFK��3URJUDP�WUYDOH�XGUåLWHOQpKR�KRVSRGD HQt�Y�OHVtFK��3URJUDP�������

1D�GUXKRX�VWUDQX�NRQVWDWXMHPH��åH�QD�]iNODG �SODWQp�OHVQLFNp�OHJLVODWLY\�]DNRWYHQê�WUHQG
WUYDOH� XGUåLWHOQpKR� KRVSRGD HQt� V�SUHIHUHQFt� SRGURVWQtKR� KRVSRGD HQt� Y�OHVtFK� YH� VSRMHQt� VH
]Y\ãRYiQtP� SRGtOX�PHOLRUDþQtFK� D�]SHY XMtFtFK� G HYLQ� Y�OHVQtFK� SRURVWHFK� S L� REQRY � OHVD
DWG�� MH� GR� EXGRXFQD� ]iUXNRX� VWiOH� Y WãtKR� S LEOLåRYiQt� VH� GUXKRYp� VNODGE\� VNODGE � S tURG
EOt]Np�D�WR�L�EH]�QXWQpKR�]DVW HãHQt�VWDWXWHP�&+.2�

.�þDVRY � D�WHG\� L�REVDKRY � ]DVWDUDOêP� SRGNODG P�� NWHUp� QiP� E\O\� GRVXG� S HGORåHQ\�
PiPH�]HMPpQD�QiVOHGXMtFt�S LSRPtQN\�
���3 LSRPtQN\�N�QiYUKX�QD t]HQt�YOiG\
����RGVW����StVP��E��±�XSUDYLW�WDNWR��ÄSURYiG W�OHWHFNRX�DSOLNDFL�KQRMLY��FKHPLFNêFK�OiWHN

QHER� FKHPLFNêFK� S tSUDYN �� V�YêMLPNRX� ]iVDK � SURWL� OHVQtP� SRåiU P� D�OHVQtPNDODPLWQtP�KP\]tP�ãN GF P�³
�� �� RGVW�� �� StVP�� K�� ±� XSUDYLW� WDNWR�� ÄXSUDYRYDW� D�XGUåRYDW� YRGQt� WRN\�� NURP � þLãW QtVE UQêFK�S tNRS �SRYUFKRYpKR�RGYRGQ Qt�D�YRGRWHþt�S L�REQRY �OHVD�³
����RGVW����GRSOQLW�QD�NRQHF��Ä6RXþDVQ �MH�Y�NRQNUpWQtFK�S tSDGHFK�QXWQp�SRVRXGLW�PtUX

YH HMQpKR� ]iMPX� RFKUDQ\� S tURG\� D�YH HMQpKR� ]iMPX� RFKUDQ\� QHPRYLWRVWt�� PDMHWND�]GUDYt�D�åLYRWD�RE\YDWHO�]iMPRYpKR�~]HPt�³
���'tOþt�S LSRPtQN\�N�QiYUKX�KUDQLF�&+.2�D�]yQ�RGVWXS RYDQp�RFKUDQ\�S tURG\
����.�QDYUåHQêP�KUDQLFtP�&+.2�� MDN� MVRX�JUDILFN\�]DNUHVOHQ\�Y�REGUåHQp�PDS �Y�P �

���������QHPiPH�S LSRPtQHN�
���� 1HVRXKODVtPH� V�S HGORåHQêP� QiYUKHP� ]yQDFH� &+.2�� -DNR� SRGNODG� SUR� GDOãtMHGQiQt� S HGNOiGiPH� YODVWQt� QiYUK� QD� Y\PH]HQt� ,�� ]yQ�� 9�QiYUKX� Y\FKi]tPH� ]�~GDM

UR]ERURYp�þiVWL�SOiQX�SpþH�D�SODWQêFK�SRURVWQtFK�PDS��6H�]DKUQXWtP�GDOãtFK�OHVQtFK�SR]HPN
GR�,��]yQ\�QHVRXKODVtPH��9\PH]HQt�GUXKêFK�]yQ�QHQt�Y�WRPWR�QDãHP�QiYUKX� HãHQR�

9�VRXYLVORVWL� V�REQRYRX� /+3� QD� /+&� 1RYp� +UDG\� D�/+&� .DSOLFH� V�SODWQRVWt� RG
�����������YãDN�P åH�EêW�R]QDþHQt�SRURVW �]P Q QR��äiGiPH��DE\�S L� iGQpP�SURMHGQiYiQt
QiYUKX�]yQDFH�E\O� MHKR�]iNUHV��]�G YRG �Y\ORXþHQt�QHGRUR]XP Qt��SURYHGHQ�GR�þHUQRWLVNX
SRURVWQt�PDS\�Y�P tWNX����������
/6�.DSOLFH�
,��]yQD��/RNDOLWD�'ROQt�3 LEUiQt���8OULFKRY���RGG����������%��&��'����������)��*�����
���&�����$�&�����$����������'��&�
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���$�����&��%��'�����$�
/RNDOLWD�0\VOLYQD���RGG�����$��%��&�����$��%�����%�
/RNDOLWD�.DSHOQtN��/XåQLFH���RGG����������$��)��+�����
/RNDOLW\� 3RKR VNp� UDãHOLQLãW �� 8�W t� P VWN �� 3UDPHQLãW � 3RKR VNpKR� SRWRND�� 6WRG OHFNê

YUFK��5DSRWLFNi�E H]LQD�Y�,�]yQ �] VWiYDMt�EH]H�]P Q\�
/6�1RYp�+UDG\�
,��]yQD��/RNDOLWD� 7HUþLQR� ~GROt�� 3 HVOLþNRYê� D�.DPHQQê� U\EQtN�� 9UDQt� KQt]GR� �9\KOtGND�

0OêQVNê�U\EQtN��7RþQtN�D�=ODWi�.WLã�Y�,��]yQ �] VWiYDMt�EH]H�]P Q\�
/RNDOLWD�9\VRNi�� RGG�� ���$�� ���$���$��þiVW��� ����� ����� ����� ���'�� ����� ����� ���$��%�

����
��������$��%��'�����$��%����������$�
/RNDOLWD�.UDYt� KRUD� D�.XQt� KRUD�� RGG�� ����� ���$��%��&� �SR� =�KUDQX� SROt� OHVQtFK� ãNROHN��

����
���'��(��)����������%������
/RNDOLWD�-HOHQt�K EHW��RGG�����$�����&��'��(��)���������������%��&�����$��%�����$�
/RNDOLWD�/Lãþt�G O��S H DGLW�GR�,,�]yQ\�
/RNDOLWD�äRItQVNê�SUDOHV�����$����������$��%��&��(��)��*��-����������$��%��'��(�����������

���$��%��&����$��'����������$����������������
���3 LSRPtQN\�N�QiYUKRYp�þiVWL�SOiQX�SpþH�R�&+.2

3URWRåH� SOiQ� SpþH� R�&+.2� VORXåt� PLPR� MLQp� MDNR� SRGNODG� SUR� UR]KRGRYiQt� RUJiQX
RFKUDQ\� S tURG\� YH� VSUiYQtFK� t]HQtFK�� SRYDåXMHPH� ]D� G OHåLWp�� DE\� Y�Q P� E\O\� MPHQRYLW
REVDåHQ\�PLPR�MLQp�QiVOHGXMtFt�ERG\�

VG OHQt�R�PRåQRVWL�VE UX�RVLYD�OHVQtFK�G HYLQ�ãHWUQêP�]S VREHP�Y�JHQRYêFK�]iNODGQiFK
�Y WãLQX�QiYUKX�,��]yQ�WYR t�SUiY �JHQRYp�]iNODGQ\��'OH�QiYUKX�1D t]HQt�YOiG\������RGVW����E\
YãDN�Y�,��]yQiFK�P OR�GRMtW�N�ÄRPH]HQt�OLGVNêFK�]iVDK �GR�S tURGQtKR�SURVW HGt�QD�QHMPHQãt
PRåQRX�PtUX³���

Y�UiPFRYêFK� VP UQLFtFK� V�RKOHGHP� QD� VNXWHþQê� VWDY� SRURVW � Y\þOHQLW� SRURVW\� YêUD]Q
SRãNR]HQp�]Y t�GR�VDPRVWDWQêFK�KRVSRGi VNêFK�SRURVW
]�235/�E\�P O\�EêW�S HY]DW\�GLIHUHQFRYDQ �SRGOH�KRVSRGi VNêFK�VRXERU �

x� OK W\�SUR�]DMLãW Qt�NXOWXU�
x� PLQLPiOQt�SRGtO�0='�
x� SRGtO�JHRJUDILFN\�QHS YRGQtFK�G HYLQ�

=iVDGQ � SRåDGXMHPH� ]DFKRYiQt� PRåQRVWL� ]DVWRXSHQt� PRG tQX� HYURSVNpKR� Y�OHVtFK
SRURVWHFK� Y�&+.2��1HVRXKODVtPH� VH� ]D D]HQtP�0'�PH]L� JHRJUDILFN\� QHS YRGQt� G HYLQ\�
-HKR� GQHãQt� ]DVWRXSHQt� Y�SRURVWHFK� S HGSRNOiGDQp� ,�� ]yQ\� MH� ]KUXED� ����� �� SORFK\� ����
]DVWRXSHQt�Y�S HGSRNOiGDQp�,,��]yQ �MH��������SORFK\��3RåDGXMHPH��DE\�E\OR�MDVQ �VWDQRYHQR
MDNp�]DVWRXSHQt�Y�FtORYp�G HYLQQp�VNODGE �Y�,�� D�,,�� ]yQ �P åH�]DXMtPDW��8YHGHQê�SURFHQWQt
QiYUK�YãDN�QH]QDPHQi�åH�EXGH�W FKWR�SURFHQW�GRVDåHQR�
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1DYUåHQi� KRVSRGi VNi� GRSRUXþHQt� �REPêWt�� REQRYQt� GRED�� S HGVWDYXMt� X�FFD� ����� OHV
SURGORXåHQt�REPêWt�EH]�RKOHGX�QD�VRXþDVQê�VWDY�SRURVW ��3UR�SRGURVWQt�]S VRE�KRVSRGD HQt
MH�FKDUDNWHULVWLFNi�GORXKi�REQRYQt�GRED��QLNROLY�SURGORXåHQp�REPêWt��NWHUp�Y WãLQRX�S LVStYi
NH� VQtåHQt� YêQRVX� ]�OHVD� �KURPDG Qt� ]iVRE� Y�S HVWiUOêFK� SRURVWHFK�� VQtåHQt� KRGQRWRYpKR
S tU VWX���9�G VOHGNX�E\�QDYtF�GRãOR�N�RERXVWUDQQ �QHåiGRXFtPX�SURGORXåHQt�GRE\�S HP Q\
QD�S tURG �EOLåãt�GUXKRYRX�VNODGEX�

6WU���� �� &tOH� RFKUDQ\� Y�,��� ,,��� D�,,,�� ]yQ �� VD]HQLFH� D�VHPHQiþN\� ±� FKUiQLW� SURWL� EX HQL
Y\åtQiQtP�� FKUiQLW� SURWL� NOLNRURKX� ERURYpPX� S HG� YêVDGERX� PiþHQtP� D� Y�S tSDG
NDODPLWQtKR�åtUX�NXUDWLYQtP�SRVW LNHP�YKRGQêP�LQVHNWLFLGHP�

6WU����� �� 3RW HEQp� ]RRORJLFNp� D�MLQp� SU ]NXP\�� Yê]NXP� VWDYX� D�ELRORJLFNp� KRGQRW\
OHVQtFK� SRURVW � SRPRFt� VOHGRYiQt� GUXKRYpKR� VSHNWUD� EH]REUDWOêFK� åLYRþLFK � S HGHP
NRQ]XOWRYDW�V�RGSRY GQêPL�SUDFRYQtN\�/ý5�

6WU����� �� =iFKUDQD� JHQRIRQGX� S YRGQt� SRSXODFH� OHVQtFK� G HYLQ� ±� Y�VRXþDVQRVWL� MVRX
Y\KOiãHQ\� W L� JHQRYp� ]iNODGQ\�� GRSRUXþXMHPH� LQIRUPRYDW� VH� X�REODVWQtKR� JHQHWLND� /ý5�SR
VNRQþHQt�S tSUDYQêFK�SUDFt�N�REQRY �/+3�QD�DNWXiOQt�VWDY�

6WU����� �� 9\XåLWt� W]Y�� ³KURXGRYêFK� VD]HQLF³� �� SRYDåXMHPH� ]D� QiNODGQê� D�QHHIHNWLYQt
]S VRE� REQRY\�� V�MHKR� ]DYHGHQtP� YH� YHONpP� P tWNX� QHXYDåXMHPH�� .URP � UHGXNFH� VWDY
]Y H� SRYDåXMHPH� ]D� QXWQp� FKUiQLW� MHGOL�� PRG tQ� D�OLVWQiþH� PLPR� MLQp� L�LQGLYLGXiOQtPL
RFKUDQDPL�

6WU�� ���� D�GiOH� ��2EHFQ � SODWQp� YêFKRYQp�PRGHO\� SUR� SRURVW\� MHGQRWOLYêFK� G HYLQ� MVRX
X�/ý5� ]SUDFRYiQ\� Y�SRGRE � Ä3URJUDPX� WUYDOH� XGUåLWHOQpKR� KRVSRGD HQt� Y� OHVtFK³� SUR
YãHFKQ\�KRVSRGi VNp�VRXERU\�D�OHVQt�W\S\��3RåDGXMHPH�]FHOD�DNWXDOL]RYDW�

6WU���� �� 5HNRQVWUXNFL� S HGþDVQRX� REQRYRX� SRURVW �� NGH� MH� UR]VDK� SRãNR]HQt� ORXSiQtP
MHOHQt� ]Y t� Y Wãt� QHå� ����� QHSRYDåXMHPH� ]D� YKRGQRX�� GiYiPH� S HGQRVW� ]NUiFHQt� REPêWt
D�REQRYQt�GRE\�D�MHMLFK�YêFKRY �NODGQêP�YêE UHP�

6WU���� �� NDS�� �������� ��9H� YãHFK� FKUiQ QêFK� ~]HPtFK� L� Y�MHMLFK� RFKUDQQêFK� SiVPHFK� MH
]iND]�RGYRGQ Qt�±�GRSOQLW��ÄV�YêMLPNRX�þLãW Qt� MLå�Y\EXGRYDQêFK�S tNRS �RG�QiQRV ��7R�VH
WêNi�L�RNUDMRYêFK�S tNRS �~þHORYêFK�NRPXQLNDFt��MVRX�OL�VRXþiVWt�QHER�WYR t�OL�KUDQLFL�=&+Ò
QHER�MHMLFK�RFKUDQQêFK�SiVHP�³

6WU������9�REODVWL� ,��D�,,��]yQ\�QHO]H�P QLW�RGWRNRYp�SRP U\�±�EOtåH�VSHFLILNRYDW� �QDS ��
QHWêNi� VH� SRYUFKRYpKR� RGYRGQ Qt� S L� REQRY � OHVD� Y�+6� ���� ���� ��� D�Y\þLãW Qt� YRGRWHþt
D�VE UQêFK�S tNRS �SR�W åE ��

3 tORK\��/HV\�D�OHVQt�KRVSRGi VWYt�
9�UiPFRYêFK�VP UQLFtFK�SUR�KRVSRGi VNp�VRXERU\�MH�XYHGHQ�KHNWDURYê�SRþHW�VD]HQLF�S L

XP Op�VDGE �Y\ããt�R���Då��� WLV��NV�QD���KD�EH]�RKOHGX�QD�GUXK�G HYLQ\�RSURWL�PLQLPiOQtPX
SRþWX� �YL]� 3 tORKD� þ���� Y\KOiãFH� þ���������� 6E���� 3RXåLWt� VLOQêFK� Y\VS OêFK� VD]HQLF� S LWRP
XPRå XMH�GRViKQRXW�VWHMQpKR�~þLQNX��3RåDGXMHPH�DNWXDOL]RYDW�
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=iNODGQtP� ]GURMHP� S tMPX� Y�UHJLRQX� GORXKRGRE � E\O� D�P O� E\� ] VWDW� L�GR� EXGRXFQD
YêQRV� ]�OHV �� NWHUp� SRNUêYDMt� ���� YêP U\� ]iMPRYpKR� ~]HPt�� -H� ]iMPHP� VSROHþQRVWL�� DE\
G HYR� RSRXãW OR� UHJLRQ� V�FR� QHMY\ããt� S LGDQRX� KRGQRWRX�� 3UREOpPHP�� NWHUê� YãDN� QHPRKRX
/ý5� RYOLYQLW�� MH� FK\E MtFt� ]SUDFRYDWHOVNi� NDSDFLWD� Y�UHJLRQX�� NWHUi� E\� XPRåQLOD� GDOãt
]KRGQRFHQt�WpWR�Yê]QDPQp�]GH�Y\SURGXNRYDQp�REQRYLWHOQp�VXURYLQ\�D�URYQ å�UR]ãt HQt�SRþWX
SUDFRYQtFK� PtVW�� 9�WpWR� VRXYLVORVWL� SOQ � SRGSRUXMHPH� SRåDGDYHN� GRWþHQêFK� REFt� QD
]SUDFRYiQt� VRFLRHNRQRPLFNp� VWXGLH� GRSDG � ] t]HQt� &+.2� 1RYp� +UDG\� D�GiYiPH� SRGQ W
] L]RYDWHOL�&+.2�]YiåLW�L�NRQNUpWQt�NURN\�Y�WRPWR�VP UX��QDS ��IRUPRX�LQYHVWLþQtFK�SREtGHN
DM�

=iY UHP� RS WQ � Y\MDG XMHPH� VYRML� RFKRWX� VSROXSUDFRYDW� S HGHYãtP� QD� ~URYQL� QDãLFK
OHVQtFK� VSUiY� 1RYp� +UDG\� D�.DSOLFH��REODVWQtKR� LQVSHNWRUiWX� ýHVNê� .UXPORY�� DOH� URYQ å
HGLWHOVWYt� /ý5� QD� S tSUDY � DNWXDOL]RYDQêFK� SRGNODG �� ]HMPpQD� QiYUKX� ]RQDFH� &+.2
D�SOiQX�SpþH��NWHUp�E\�Y\FKi]HO\�]�DNWXiOQtFK�GDW�D�MLå�H[LVWXMtFtFK�VFKYiOHQêFK�GRNXPHQW �

6�SR]GUDYHP
,QJ��)UDQWLãHN��0�R�U�i�Y�H�N
�YêUREQ �WHFKQLFNê� HGLWHO

7ROLN�VWDQRYLVNR�/HV �ýHVNp�UHSXEOLN\��V�S���+UDGHF�.UiORYp
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3UR� SRW HE\� WpWR� VWXGLH� O]H� REHFQ � tFL�� åH� KRVSRGD HQt� YH� VWiWQtFK� OHVtFK� Y�]iMPRYpP
~]HPt� � MH� MLå� GQHV� RULHQWRYiQR� QD� �S tURG � EOt]Np� KRVSRGD HQt�� S L� ]DFKRYiQt� SURGXNþQtFK
PRåQRVWt� OHVD�D� WtP�VH�EOtåt� �PD[LPiOQt�~QRVQp�KUDQLFL� UHQWDELOLW\��-H�QXWQp�VL�XY GRPLW��åH
SRX]H�LQWXLWLYQt�S tVWXS�NH�VWDQRYRYiQt�SRGPtQHN�KRVSRGD HQt�E\�PRKO�PtW�]D�QiVOHGHN�YiåQê
VRFLiOQt�D�HNRQRPLFNê�RW HV�SUR�WXWR�REODVW�

-H�ORJLFNp��åH�WHQWR�RW HV�MH�HOLPLQRYiQ�UR]VDKHP�VSUDYRYDQêFK�VWiWQtFK�PDMHWN �Y�UiPFL
FHOp� UHSXEOLN\�� DOH� Y]KOHGHP� N�WRPX�� åH� KRVSRGD HQt� Y�OHVtFK� MH� XSODW RYiQR� V\VWpPHP
�YODVWQtN� �� VOXåED�� �� GRWêNDMt� VH� YHãNHUp� NURN\� D� ]P Q\� Y�KRVSRGD HQt� S tPR� HNRQRPLN\
VXEMHNW �UHDOL]XMtFtFK�VOXåE\�QD�W FKWR�PDMHWFtFK�

7DWR� SUREOHPDWLND� E\OD� NRQ]XOWRYiQD� VH�GY PD� QHMYê]QDPQ MãtPL� VXEMHNW\�� NWHUp� QD
]iMPRYpP�~]HPt�KRVSRGD t��-VRX�WR�-þ��OHV\��D�V���,QJ��+RXãND��D�/HV\�9\ããt�%URG�D�V��D��/HV\
.DSOLFH�D�V���,QJ��.UDWRFKYtO���8YHGHQp�VNXWHþQRVWL�SRWYU]XMH�L�IDNW��åH�SRþHW�]DP VWQDQF �X
W FKWR�SRGQLN �QHXVWiOH�NOHVi�� -H� WR� VDPR] HMP �Y�G VOHGNX�]Y\ãRYiQt�SURGXNWLYLW\�SUiFH� D
WtP�]OHSãRYiQt�HNRQRPLN\�SUYRYêURE\��=D�SRVOHGQt���URN\�NOHVO�SRþHW�]DP VWQDQF �]�����QD
����X�-þ��OHV ��D�V��D�]D�SRVOHGQt�GYD�URN\�NOHVO�SRþHW�]DP VWQDQF �X�/HV �.DSOLFH�D�V��]H����
QD�������/HV\�9\ããt�%URG�D�V��]�����QD������

' VOHGNHP� MH�� MDN� MLå� E\OR� HþHQR�� ]Y\ãRYiQt� SURGXNWLYLW\� SUYRYêURE\�� DOH� L� NOHVDMtFt
SRGtO�SUDFt�Y�S VWHEQt�þLQQRVWL��-H�WR�G VOHGHN�L�W]Y��S tURG �EOt]NpKR�KRVSRGD HQt�D�ODLNRYL�E\
VH�PRKOR�]GiW��åH�MH�WR�Y�SR iGNX��2SDN�MH�YãDN�SUDYGRX��=D�SRVOHGQtFK���OHW�VLFH�Yê]QDPQ
VWRXSO�SRGtO�W åHE�VP XMtFtFK�N�S LUR]HQp�REQRY ��DOH�Yê]QDPQ �]DþDOD�NOHVDW�SORFKD�SUYQtKR
Y NRYpKR� VWXSQ �� -H� WR� ]iYDåQê� IDNW�� NWHUê� QHXPRå XMH� ]DFKRYiQt� WUYDORVWL�� Y\URYQDQRVWL� D
EH]SHþQRVWL� SURGXNFH� D� WR� MDN� PHWRGRX� Y NRYêFK� W tG�� WDN� YêE UQêP� ]S VREHP�� 3RG
�YODMNRX����S tURG �EOt]NpKR�KRVSRGD HQt��VH�WDN�VFK\OXMH�NH�NDWDVWURI ��NWHUi�VYêP�UR]VDKHP
GDOHNR�S HYêãt�NDWDVWURI\�Y WUQp��N URYFRYp�D�PQLãþt�

-GH� WRWLå� R� WR�� åH� QH~P UQ � QDU VWi� SRGtO� S HVtOHQp� D� S HVWiUOp� KPRW\�� NWHUi� MH� QD� WUKX
REWtåQ � D� QHER� Y EHF� QHXSODWQLWHOQi�� 1HXYiåHQRX� XU\FKOHQRX� VQDKRX� R� �S tURG � EOt]Np
KRVSRGD HQt�� VH� Y NRYi�� DOH� L� GUXKRYi�� VWUXNWXUD� SRURVW � Y\YtMt� QHJDWLYQ ��9�SRVOHGQt� GRE
GRFKi]t� N�XUþLWpPX�REUDWX� Y�SRKOHGX�QD� WXWR� SUREOHPDWLNX� D� VOHGRYiQt� UR]ORK\� ,�� Y NRYpKR
VWXSQ �VH�VQDG�L�SR�VRXVW HG QpP�WODNX�KRVSRGi VNp�~SUDY\�OHV �VWiYi�MHGQRX�]�SULRULW�SpþH�R
OHVQt�SRURVW\�Y�ýHVNp�UHSXEOLFH�

�.GH� MH� SUREOpP� "� 3UREOpP� MH� SUiY � Y�WRP�� åH� SRGtO� S VWHEQt� þLQQRVWL� NOHVO�� 9êUD]Q
UHGXNRYDQRX� SRSWiYNRX� SR� VDGHEQtP� PDWHULiOX� Q\Qt� KUR]t� VNXWHþQRVW�� åH� QHEXGH� GRVWDWHN
SURYHQLHQþQ �YKRGQpKR� VDGHEQtKR�PDWHULiOX�SUR�REQRYX�SRURVW �� âNRON\� MVRX�SRORSUi]GQp�
SUDFRYQtFL�S HãOL�GR�MLQp�YêURE\��QHER�RGHãOL�]�OHVQLFWYt��HNRQRPLN\�OHVQtFK�VSROHþHQVWHY�MVRX
Y�SUHVX� D� QD� U\FKORX� UHDNFL� QHEXGH� GRVWDWHN� NDSLWiOX�� VWiW� QHP åH� UHDJRYDW� Xå� Y EHF� D
Y�S tSDG �(8�MH�L�]GH�QXWQp�SRþtWDW�V�SODWQêP���SRPR]�VL�ViP�D�EXGH�WL�SRPRåHQR���

=�FHONRYp� DQDOê]\� Y\SOêYDMt� W\WR� ]iNODGQt� IDNWRU\� D� OLPLW\�� NWHUp�PDMt� YêUD]Qê� YOLY� QD
HNRQRPLNX�OHVQLFWYt�Y�]iMPRYp�REODVWL�
i� 3RWHQFLiO� S LUR]HQp� REQRY\� Y�]iMPRYpP� UHJLRQX� MH� S t]QLYê� D� ]�KOHGLVND� HNRQRPLN\

KRVSRGD HQt� MH� YHOPL� YKRGQp� KR� Y\XåtW�� VDPR] HMP � V�RKOHGHP� QD� VWDY� SRURVW �
8SODWQ Qt� S LUR]HQp� REQRY\� S VREt� Yê]QDPQ � QD� VQLåRYiQt� FHONRYêFK� S VWHEQtFK
QiNODG ��%H]�]D D]HQt�SORãQêFK�SUYN �MH�YãDN�QHUHDOL]RYDWHOQê�Y�RSWLPX�

i� 6RXKUQQ � X� YãHFK� NDWHJRULt� OHV � Y�]iMPRYpP� UHJLRQX� Y\FKi]t� SRGtO� VSHFLiOQtFK
WHFKQRORJLt� Y�S LEOLåRYiQt� G tYt� ����� 7HQWR� SRGtO� MH� SRP UQ � Y\VRNê� D� Y\åDGXMH
]DP\ãOHQt� R� LQYHVWLFtFK� GR� VSHFLiOQtFK� WHFKQRORJLt� W åE\� D� S LEOLåRYiQt� G tYt�� 'DOãt
OLPLW\�YVWXSXMtFt�GR�WpWR�SRORåN\�Yê]QDPQ �]Yêãt�QiNODG\�D�SRW HEX�LQYHVWLF�

i� 3RGtO� OHV � ]YOiãWQtKR� XUþHQt� D� RFKUDQQêFK� OHV � Y�]iMPRYpP� UHJLRQX� �� ���� MH� QDG
UHSXEOLNRYêP� SU P UHP� �ýHVNi� UHSXEOLND� ������ ' YRGHP� MVRX� S HGHYãtP� YHONp
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�YHONRU\Vp�� SORFK\� JHQRYêFK� ]iNODGHQ� YêUD]Q � ]QHKRGQRFXMtFtFK� HNRQRPLNX
SUYRYêURE\� D� SRP UQ � Y\VRNê� SRGtO� RFKUDQQêFK� OHV � �KRUVNp� SRGPtQN\��� =Y\ãXMt� VH
WHG\�QiNODG\�QD�S LEOLåRYiQt�G tYt��QXWQRVW�SRXåtYDW�VSHFLiOQt�WHFKQRORJLH��D�Y�Q NWHUêFK
S tSDGHFK� L� QiNODG\� QD� XP ORX� REQRYX� OHVD� �]YêãHQi� NDPHQLWRVW� Q NWHUêFK� VWDQRYLã �
Y Wãt� SRGtO\� ]WUiW� QD� ]DOHVQ Qt��� =�W FKWR� G YRG � D� ]� G YRG � XFKRYiQt� JHQHWLFN\
YKRGQpKR� PDWHULiOX� VH� QD� W FKWR� VWDQRYLãWtFK� VQLåXMH� LQWHQ]LWD� KRVSRGD HQt� D� MH� ]GH
VQDKD�Y\XåtYDW�FR�QHMYtFH�S tURGQtFK�YOLY ��SRGSRUD�S LUR]HQp�REQRY\���-HGQR]QDþQêP
]iSRUHP�YãDN�MH��åH�VQtåHQi�LQWHQ]LWD�KRVSRGD HQt�YHGH�NH�VQD]H�]Y\ãRYiQt�REPêWt�D�QH
REQRYQt�GRE\��NWHUi�E\�P OD�S LMtW�þDVWR�S HG�����URNHP�VWi t�SRURVW ��3RYDåXMHPH�WR�]D
YêUD]QRX�FK\EX��NWHUi�MH�Y�]iVDGQtP�UR]SRUX�V�W]Y��S tURG �EOt]NêP�KRVSRGD HQtP��3OiQ
SpþH�YH�VYêFK�]iVDGiFK�YãDN�YH�VYp�SRGVWDW �]Y\ãXMH�REPêWt�FRå�MH�SURWL�HNRORJLL��OHVD�D
UXNX�Y�UXFH�L�SURWL�HNRQRPLFH�KRVSRGD HQt�

i� 9êUD]Q �QDGQRUPiOQt� ]DVWRXSHQt� ���� Y NRYpKR� VWXSQ � Y�OHVtFK� ]YOiãWQtKR� XUþHQt�� DOH� L
Y�OHVtFK� KRVSRGi VNêFK�� ]QDPHQi� ]YêãHQt� VRXþDVQêFK� PêWQtFK� W åHE� QHMPpQ
Y�QiVOHGQêFK� W HFK� GHVHWLOHWtFK�� WDN� DE\� W\WR� SRURVW\� E\O\� YþDV� REQRYRYiQ\� V�FR
QHMPHQãtPL�]WUiWDPL�QD�SURGXNFL�D�NYDOLW �W åHEQtKR�IRQGX�D�VWUXNWXUD�OHV �Y\KRYRYDOD
HNRORJLFNêP� ]iVDGiP� Y�]iMPRYpP� UHJLRQX�� 7R� MH� RS W� Y�UR]SRUX� VH� ]iVDGDPL� SOiQX
SpþH�

i� 1DGQRUPiOQt�]DVWRXSHQt���Y NRYpKR�VWXSQ �]QDPHQi�QXWQRVW� UHDOL]RYDW�Y Wãt�PQRåVWYt
YêFKRYQêFK�]iVDK �SRG�KUDQLFL�UHQWDELOLW\��QHER �W\WR�SRURVW\���D�PODGãt�� MVRX�]QLþHQ\
]�PLQXORVWL�LQWHQ]LYQtP�FKRYHP�MHOHQt�]Y H

i� 1XWQRVW� U\FKOHML� GRNRQþRYDW� REQRYX� SRURVW � VWDUãtFK� ���� OHW�� 9�W FKWR� Y NRYêFK
VWXSQtFK�GRFKi]t�NH�]Y\ãRYiQt�SRGtOX�]DVWRXSHQt�OLVWQDWp�]iVRE\�VH�]KRUãHQRX�PRåQRVWt
UHDOL]DFH��3RURVW\�PDMt� QHYKRGQRX�Y NRYRX� VWUXNWXUX� �]SUDYLGOD� VWHMQRY Np�� QHER�GYD�
PD[LPiOQ � W L� Y NRYp� VWXSQ ��� -H� WR� YiåQê� HNRORJLFNê� D� RS W� L� HNRQRPLFNê� SUREOpP�
NWHUê�S LQHVH�YêUD]Q �]YêãHQp�QiNODG\�VSRMHQp�V�REQRYRX�W FKWR�SRURVW �

i� =Y\ãRYiQt� SRGtOX� ]DVWRXSHQt� %.� QD� ~NRU� 60� ]Y\ãXMH� SDWUQ � HNRORJLFNRX� KRGQRWX
SRURVW �D�S t]QLY �S VREt�QD�SURGXNþQt�VFKRSQRVWL� OHVQtFK�S G��QD�GUXKp�VWUDQ �S VREt
SURWLVP UQ � QD� YêQRV\� ]�SURGHMH� G tYt�� %XNRYp� G tYt� Pi� QLåãt� ]SHQ åHQt� QHå� G tYt
VPUNRYp� �Y�VRXþDVQp�GRE � MH� WR�QD�SLOD VNp�NXODWLQ �Y�,,,�$� MDNRVWL�R� FFD������9�,,,%
MDNRVWL�MH�WHQWR�UR]GtO�QLåãt�R�FFD�������7HQWR�WUHQG�MH�GORXKRGREê��%.�Pi�REHFQ �L�QLåãt
�FFD� R� ����� ]iVRE\�PêWQtFK� SRURVW � QHå� VPUN�� QiNODG\� QD� REQRYX� VPtãHQêFK� SRURVW
MVRX�YHOPL�Y\VRNp��SRNXG�QHMVRX�]�SORãQêFK�SUYN ��� D� WR�KODYQ �YH�VQD]H�XGUåHW�SRGtO
EXNX�Y�~QRVQp�Pt H�WDN��DE\�QHGRFKi]HOR�N�~WODNX�RVWDWQtFK�G HYLQ��60�-'���

i� ������D����Y NRYê�VWXSH �MH�SRãNR]HQ�]Y t���SRãNR]HQt�þLQt�FHONHP�FFD�����YãHFK�]iVRE
60�Y�W FKWR�Y NRYêFK�VWXSQtFK�]iMPRYpKR�UHJLRQX��~GDM������

i� 5R]VDKHP� WRKRWR� SRãNR]HQt� MH� YêUD]Q � D� GORXKRGRE � VQLåRYiQD� KRGQRWD� OHVD� Y�UiPFL
]iMPRYpKR� UHJLRQX�� -H�QDUXãHQ�]iNODGQt�SULQFLS� WUYDORVWL� KRVSRGD HQt� D� WR� GORXKRGREi
YêQRVRYi�Y\URYQDQRVW�KRVSRGD HQt��Y�VRXþDVQp�GRE �MVRX�MHãW �W åHQ\�SRURVW\�SRGVWDWQ
Y\ããt�NYDOLW\�D�Y\ããtKR�]SHQ åHQt��QHå�EXGRX�W åHQ\�SRURVW\�QDãLPL�QiVOHGRYQtN\�]D�FFD
������OHW��

i� 8� SRãNR]HQêFK� SRURVW � VWRXSi� RKURåHQt� Y WUQêPL� NDODPLWDPL� D� VQ KHP� V�QiVOHGQêP
UR]SDGHP�W FKWR�SRURVW �D�MHMLFK�S HGþDVQêPL�REQRYDPL��NWHUp�MH�QXWQp�GRWRYDW�

i� 7\WR� SRURVW\� QHPRKRX� EêW� ]�G YRG � SRãNR]HQt� iGQ � Y\FKRYiYiQ\� �þDVWR� MH� YêFKRYD
]E\WHþQêP� NURNHP�� D� WDN� GRFKi]t� N�GDOãtP� HNRQRPLFNêP� D� HNRORJLFNêP� ]WUiWiP� QD
NYDOLW �YêVOHGQêFK�SRURVW �
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=SUDFRYDOD�ILUPD�/HV,QIR������������������������������������������������������������������������������������������������������������������������������������

2EMHNWLYQ �MH�QXWQp� tFL��åH�SOiQ�SpþH�SUR�]iMPRYp�~]HPt�EXGH�PtW�QD�KRVSRGD HQt�Y�OHVH
QHJDWLYQt�GRSDG\��,�NG\å�S HYDKD�OHV �Y�]iMPRYpP�~]HPt�MH�GRVXG�VWiWQtFK���MH�L�]H�VWDQRYLVND
/HV �ýHVNp� UHSXEOLN\� SDWUQp�� åH� L� SUR� VSUiYX� W FKWR� OHV � S HGVWDYXMH� SOiQ� SpþH�� SRNXG� E\
] VWDO�Y�QDYUKRYDQp�SRGRE ��YiåQi�RPH]HQt�V�GRSDG\�QD�VIpUX�VOXåHE�Y�OHVQLFWYt�D�QD�NYDOLWX
OHVQtFK�SRURVW �

7DWR�VNXWHþQRVW� MH�]YOiãW �PDUNDQWQt�X� OHV �REHFQtFK�D�P VWVNêFK�� �=�SRKRYRU �QD� WRWR
WpPD�V�KRVSRGi L�W FKWR�PDMHWN �Y\SOêYi�DEVHQFH�]NXãHQRVWt�V�KRVSRGD HQtP�Y�W FKWR�W\SHFK
]YOiã � FKUiQ QêFK� ~]HPt�� 3URWR� MH� QXWQp� VL� XY GRPLW�� åH� RPH]HQt� Y\SOêYDMtFt
]�QHVWDQGDUGQtKR� UHåLPX� KRVSRGD HQt�� WHG\� SURND]DWHOQp� ]WUiW\� QD� KRVSRGD HQt�� PXVt� EêW
HãHQ\� IRUPRX�QiKUDG�SUR� W\WR�VXEMHNW\��'RVDYDGQt�SUiYQt�~SUDYD� V�WtP�SRþtWi�SRX]H�YHOPL
RPH]HQ �D�XSODWQ Qt�QiURNX�MH�QD�UR]KRGQXWt�VWiWQt�VSUiY\�R�]S VREX�KRVSRGD HQt���3RNXG�E\
P OR� GRMtW� N�Y\KOiãHQt� &+.2�� MH� QXWQRVWt�� DE\� SOiQ� SpþH� HãLO� ]S VRE� QiKUDG� ]D� ~MP\� QD
KRVSRGD HQt��D�WR�QHMHQ�Y�OHVtFK��DOH�L�Y�]HP G OVNp�YêURE �

$E\FKRP� PRKOL� DOHVSR � GHILQRYDW� ~MP\�� NWHUp� Y]QLNDMt� Y�G VOHGNX� &+.2�� UHVSHNWLYH
Y�G VOHGNX� QHGR HãHQpKR� D� QHURYQRYiåQpKR� VWDYX� PH]L� YODVWQtNHP� �KRVSRGi HP�� D
SRåDGDYN\� SOiQ � SpþH� MHGQRWOLYêFK� 6SUiY� &+.2�� SRåiGDOL� MVPH� GYD� Yê]QDPQp� VXEMHNW\
KRVSRGD tFt�QD�~]HPt�MLå�H[LVWXMtFtFK�&+.2��âXPDYD��6ODYNRYVNê�OHV��R�Y\MiG HQt�VH�N�WpWR
SUREOHPDWLFH�� � %\O\� SRORåHQ\� GY � RWi]N\�� �MDNi� FtWtWH� RPH]HQt� VSRMHQi� V�KRVSRGD HQtP
Y�OHVtFK�&+.2�D�V�SURND]DWHOQêPL�HNRQRPLFNêPL�]WUiWDPL"���D�RWi]ND�GUXKi��-DNp�QiKUDG\
QHER�YêKRG\�MVRX�VSRMHQ\�V�H[LVWHQFt�&+.2�QD�YDãHP�PDMHWNX"�
.DãSHUVNRKRUVNp�P VWVNp�OHV\�V�U�R�

+RVSRGD t� QD� ����� KD� OHVD�� 3RGVWDWQi� þiVW� OHVQtKR� PDMHWNX� VH� QDFKi]t� QD� ~]HPt
1iURGQtKR�SDUNX�âXPDYD� �FFD������]E\WHN� MH�QD�~]HPt�&+.2�âXPDYD� D�S tURGQtKR�SDUNX�
8YiG Qp�]WUiW\�MVRX�SRX]H�Y�VRXYLVORVWL�V�KRVSRGD HQtP�Y�&+.2��QH]DKUQXMt�13�
3URND]DWHOQp�]WUiW\�MVRX�VSRMHQ\�V�
i� YêE UQêP�]S VREHP�W åE\��SRS tSDG �VNXSLQNRYLW �D�QiVOHGQ �VH�]iVDKHP�UR]G OHQêP

QD�REGREt�QHMPpQ ��[�]D�GREX�SODWQRVWL�/+3
i� YêUD]Qi� VQDKD� SRQHFKiYDW� VWiW� þiVW� PDWHþQpKR� SRURVWX� �EH]� VWDQRYHQt� SRGtOX��� VQDKD

SRQHFKDW�VWiW�D�]DU VW�YãHFKQ\�MHGOH
i� QHPRåQRVW� ]iVDKX� GR� NH RYpKR� SDWUD�� FRå� S LQiãt� YêUD]Q � ]WtåHQp� SRGPtQN\� � VSRMHQp

V�W åERX�D�Y\NOL]HQtP
i� QDSURVWR�QH~P UQp�QiNODG\�VSRMHQp�VH�]DOHVQ QtP�WDNRYêFK�SORFK��]YOiãW �NG\å�6SUiYD

&+.2�GLNWXMH�GUXKRYp�VORåHQt��þDVWR�EH]�RKOHGX�QD�HNRORJLFNp�SRGPtQN\�W FKWR�G HYLQ�
i� S HGQRVWQt�OLNYLGDFH�YãHFK�QHS YRGQtFK�G HYLQ�]�SRURVW
i� Y�XUþHQêFK� ORNDOLWiFK�]iND]�REQRY\�FtORYêPL�G HYLQDPL� �� VQDKD�SRQHFKDW�S LUR]HQpPX

YêYRML
i� S L�YêVDGE �Y�SUYQtP�URFH�SRXåtW�SRX]H�OLVWQiþH�Y�FtORYpP�VWDYX�VPUN�PD[LPiOQ �����D

WR�þDVWR�SURWL�HNRORJLFNêP�SRGPtQNiP�W FKWR�G HYLQ��NOLPDWLFNp�SRGPtQN\�
i� ]iND]� UHNRQVWUXNFt� �D� WR� L� VNXSLQ� HNRORJLFN\� D� SURYHQLHQþQ � QDSURVWR� QHYKRGQêFK�

]iND]�YêVHNX��SOHYHOQêFK��G HYLQ�D�WR�L�Y�S tSDG �YêUD]Qp�GRPLQDQFH��MtYD��RVLND��E t]D�
i� X�OLVWQiþ �PD[LPiOQ �RPH]LW�YêFKRYX
i� QHPRåQRVW�]SUDFRYiYDW�NDODPLWX�Y�EOt]NRVWL�YRGQtFK�WRN
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=SUDFRYDOD�ILUPD�/HV,QIR������������������������������������������������������������������������������������������������������������������������������������

i� ]iND]� EXGRYiQt� S LEOLåRYDFt� D� YêYR]Qt� FHVWQt� VtW � �PLPR� ~GUåE\� VWiYDMtFt�� E\
QHY\KRYXMtFt�D�QH~þHOQp�

2GSRY GL�QD�GUXKRX�RWi]NX
i� QDSURVWR�åiGQp�YêKRG\�DQL�QiKUDG\
i� QDSURVWR�åiGQi�RGSRY GQRVW�]D�FK\EQi���QHRGERUQi�UR]KRGQXWt
/RNHWVNp�P VWVNp�OHV\�V�U�R�

/RNHWVNp� OHV\� KRVSRGD t� FFD� ����� KD� OHVD�� ����� KD� ]HP G OVNêFK� S G� D� �� U\EQtFtFK�
3 HYiåQi�þiVW�PDMHWNX�MH�QD�~]HPt�&+.2�6ODYNRYVNê�OHV�

6SUiYX�&+.2�SRYDåXMHPH�]D�VStãH�]E\WHþQRX�QHå�QHS iWHOVNRX��5RYQ å�RVREQt�Y]WDK\
MVRX�XGUåRYiQ\�QD�]GYR LOp�~URYQL�
3 tSDG�SUYQt�

3 HG�S WL�OHW\�VH�QDãH�VSROHþQRVW�SRNXVLOD�Y�UiPFL�UHNRQVWUXNFH�OiYN\�QD�QDãHP�PDMHWNX
YH�6YDWRãVNêFK�VNDOiFK�]YêãLW�VY WORVWQt�SURILO�R�FFD����FP��6WDQRYLVNR�&+.2�E\OR�]iVDGQ
QHJDWLYQt� V�RG YRGQ QtP�� åH� OiYND� MH� �S LUR]HQRX� S HNiåNRX�� QHåiGRXFt� QiNODGQt� GRSUDY �
1iã� DUJXPHQW�� åH� WtPWR� MVPH� QXFHQL� Y\YiåHW� G HYQt� KPRWX� SUiY � S HV� ORNDOLW\�� NWHUp� MVRX
]�MHMLFK�SRKOHGX�QHMFHQQ Mãt�D�WR�]KUXED�V����NP�RNOLNRX��QHE\O�Y]DW�Y�SRWD]�MDNR�GRVWDWHþQê
G YRG�SUR�]P QX�VWDQRYLVND��(NRQRPLFNê�DUJXPHQW���HNRQRPLFNp�]WUiW\�QD�GRSUDY �MVPH�DQL
QHXYiG OL�� =D� ]PtQNX� URYQ å� VWRMt� VNXWHþQRVW�� åH� Y�S HGP WQp� ORNDOLW � SDUNXMt� Y�VH]yQ
GHVtWN\�DXWRPRELO �GtN\�PtVWQt�SURVSHUXMtFt�UHVWDXUDFL��GRGDWHþQ �E\O�6SUiYRX�Y�OR VNpP�URFH
SRYROHQ�SURYR]�Y�S LOHKOpP�UHNUHDþQtP�]D t]HQt�Yþ��DXWREXVRYp�GRSUDY\������'iOH�SODWt�]iND]
KRUROH]HQt� D� SRFKRSLWHOQ � L� WiER HQt� Y�FHOp� ORNDOLW �� NWHUi� Pi� EêW� ]�G YRG � QiP� ]FHOD� QH
] HMPêFK� Y\KOiãHQD� �1iURGQt� S tURGQt� SDPiWNRX��� 9]KOHGHP� N�WRPX�� åH� VH� MHGQi� R� Qiã
PDMHWHN��MH�WR�SRGLYQp��0LPRFKRGHP�Qiã�SHUVRQiO�Y\PRKO�Y�XSO\QXOpP�URFH�Y�UiPFL�þLQQRVWL
OHVQt�VWUiåH�]D�SRUXãRYiQt�]PtQ QêFK�]iND] �YtFH�QHå�������.þ��3UDFRYQtN\�&+.2�MVPH�S L
WpWR�þLQQRVWL�QHSRWNDOL�
3 tSDG�GUXKê��DNWXiOQt

=DP VWQDQHF� &+.2� QHFKDO� ]�YODVWQt� LQLFLDWLY\� ]SUDFRYDW� SURMHNW� QD� UHYLWDOL]DFL
UDãHOLQLãW ��SORãQ �RGNU\WR�D�]GHYDVWRYiQR�SR�W åE �FFD����KD���'RGDWHþQ �Y]DO�QD�Y GRPt��åH
EXGH�YKRGQp��DE\�VH�NH�]PtQ QpPX�]iP UX�Y\MiG LO�WDNp�YODVWQtN�SR]HPNX��P VWR�/RNHW���D
WR� SRNXG� PRåQR� Y�UiPFL� ~]HPQtKR� t]HQt� �� IRUPRX� S LSRPtQHN� N�S HGORåHQpPX� SURMHNWX�
'RS HGX� tNi��åH�QHGi�VRXKODV�N�]DOHVQ Qt��E\ �þiVWHþQpPX��D�SUHIHUXMH�YODVWQt�SURMHNW��NWHUê
VSRþtYi� YH� VWDYE � KUi]H� D� ]DYRGQ Qt� FHOp� ORNDOLW\� QD� QXOX�� 9�GHWDLOHFK� SDN� S HGS VWRYiQt
PHFK � DSRG�� D� QDVWDUWRYiQt� SURFHVX� S LUR]HQp� VXNFHVH� ��� �"� 3RPLQHPH�OL� IDNW� ]GD� SUR
QDVWDUWRYiQt�S LUR]HQp�VXNFHVH�MH�W HED�PHFK ��QHER�URYQRX�VWURP �D�NH �MDNR�WR�FKFHPH�P\�
~MPX� YODVWQtND� Y�GDQp� ORNDOLW �� NWHUi�P OD� EêW� SR� XNRQþHQt� W åE\� QDYUiFHQD� GR� S YRGQtKR
VWDYX� �E\OD� ]�YHONp� þiVWL� RGOHVQ QD��� QDWRå� ORNDOLW� RNROQtFK� �RWHY HQp� SRURVW\�� SHUPDQHQWQ
SRãNR]RYDQp�Y WUHP�DWG���Q\Qt�MHãW �]DPRN HQp�]YHGQXWtP�KODGLQ\�YRG\���þtPå�]H�]NXãHQRVWt
]�MLQêFK�ORNDOLW�O]H�S HGSRNOiGDW�YHONp�~K\Q\�]P QRX�YRGQtKR�UHåLPX��QLNGR�QH Hãt�
3 tSDG�W HWt�W\SLFNê

/RNDOLWD� �. tåN\�� E\OD� S HG� þDVHP� �REMHYHQD�� SUDFRYQtN\� &+.2� FRE\� FHQy]D� SUYQt
NDWHJRULH� �KR HþQDWp� SRGORåt� KDGF �� YêVN\W� ]LPRVWUi]X� DOSLQVNpKR��� $E\� E\OR� ]DEUiQ QR
GHYDVWDFL�SDVWYRX��XSODW XMH�VH�RG�SUDGiYQD���S LVWRXSLOD�6SUiYD�N�Y\SORFHQt� ORNDOLW\�YþHWQ
REURYVNpKR� ���� .:� VORXSX� WUþtFtKR� XSURVW HG�� 9êVOHGHN� VH� ]iK\� GRVWDYLO�� $JUHVLYQt�� OHþ
PpQ � KRGQRWQp� WUiY\� VH� SRþDO\� SURVD]RYDW� Y�FHQy]H� SUYQt� NDWHJRULH«�� �� SURþHå� E\OR
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=SUDFRYDOD�ILUPD�/HV,QIR������������������������������������������������������������������������������������������������������������������������������������

S LVWRXSHQR�RS W�N�Y\SiViQt�ORNDOLW\�VWiGHþNHP�NR]��RYãHP�SRG�GR]RUHP�6SUiY\�D�WR�GYDNUiW
GR�URND�
2EHFQ �]iY UHP

9H]PHPH�OL�Y�SRWD]��åH�OHVQt�SRURVW\�Y�&+.2�6ODYNRYVNê�OHV�SDW t�Y�REODVWL�SRãNR]RYiQt
]Y t� N�QHMSRVWLåHQ MãtP� Y�UHSXEOLFH� �VWHMQ � MDNR� QLMDN� FKUiQ Qp� .UXãQp� KRU\��� åH� YQiãHQt
PHOLRUDþQtFK� D� ]SHY XMtFtFK� G HYLQ� EH]� RSORFRYiQt� MH� Y\KD]RYiQt� SHQ ]� EH]� RKOHGX� QD
LQWHQ]LWX�ORYX�YODVWQtND��OHWRãQt�Qiã�RGVW HO�E\O�����NV�Y\VRNp��QHER �Y�RNROQtFK�OHVtFK�VH�]Y
�FKRYi��� åH� GRãOR� N��HNRQRPLFNpPX��Y\VtGOHQt� ]�~]HPt�&+.2� D� GtN\� WRPX� MH� GQHV� ~]HPt
SRG� VSUiYRX� &+.2� ORNDOLWRX� SDW tFt� N�QHMY WãtPX� YêVN\WX� LQYD]QtFK� URVWOLQ� �EROãHYQtN�
N tGODWND���GRFKi]tPH�QXWQ �N�]iY UX��åH�VStãH�QHå�DEVHQFH�WROLNUiW�]PL RYDQp�LQVWLWXFH��ãNRGt
]GHMãtPX�UHJLRQX�DEVHQFH�NYDOLILNRYDQêFK��UR]XPQêFK�D�]RGSRY GQêFK�KRVSRGi ��QD�NWHUp
MLå�QH]E\OR�PtVWR�
7ROLN�/RNHW�

=HP G OVWYt�Y�]iMPRYpP�UHJLRQX

=HP G OVWYt� MH� Yê]QDPQêP� RGY WYtP�� NWHUê� RYOLY XMH� NYDOLWX� åLYRWD� Y�]iMPRYpP
UHJLRQX��-DN�MLå�E\OR�XYHGHQR�G tYH��]HP G OVNRX�YêUREX�]DMLã XMt�SRP URY �S HYiåQ �VW HGQt
VRXNURPp� ]HP G OVNp� ILUP\�� NWHUêFK� MH� Y�]iMPRYpP� UHJLRQX� ��� � +RVSRGD t� S HYiåQ � QD
YODVWQt� D� SURQDMDWp� ]HP G OVNp� S G � D� MH� QXWQR� tFL�� åH� VH� YãHFKQ\� RG� VHEH� OLãt� VYêP
]DP HQtP�� 'i� VH� YãDN� tFL�� åH� VMHGQRFXMtFtP� MH� FKRY� GRE\WND�� GLIHUHQFLDFH� VH� SURMHYXMH
Y�GUXKX�GRE\WND��QHER�GU EHåH��D�URVWOLQQp�YêURE ����=FHOD�VH�RGOLãXMH�ILUPD�3HWU Y�]GDU�V�U�R��
NWHUi�MH�]DP HQD�QD�FKRY�U\E�D�PDVQp�KXV\�
3UR�~þHO\�VWXGLH�SRVN\WO\�SRGUREQ Mãt�~GDMH�ILUP\�

3HWU Y�]GDU� V�U�R�� �� LQJ��9RQGUD��� 62+256� V�U�R��,QJ��.RXED���1RYRKUDGVNi� VSROHþQRVW
V�U�R���09'U��.\SHW�

9]KOHGHP� N�WRPX�� åH� VWUXNWXUD� D� FKDUDNWHU� ]HP G OVWYt�� ]HP G OVNêFK� SR]HPN � MVRX
SRSViQ\�Y�MLQêFK�NDSLWROiFK�WpWR�VWXGLH��XYHGHPH�]GH�~GDMH�D�QiKOHG�S HGVWDYLWHO �FLWRYDQêFK
ILUHP�
3HWU Y�]GDU�V�U�R���,QJ��9RQGUD�

)LUPD�H[LVWXMH�RG�URNX�������0i����VWiOêFK�]DP VWQDQF �D�KRVSRGD t�FHONHP�QD������KD
U\EQtN �� FRå� S HGVWDYXMH� ���� U\EQtN �� &FD� ��� U\EQtN � MH� Y�H[WHQ]LYQtP� UHåLPX�� -VRX� WR
U\EQtN\�GR����KD��9 WãLQD� U\EQtN �Y�]iMPRYpP�~]HPt� MH� Y�PDMHWNX� QHER�QiMPX� WpWR� ILUP\�
3UR�]DMtPDYRVW�Y�QiMPX�RG�3)�ý5��MH�]�XYHGHQêFK�����U\EQtN �SRX]H����

'DOãt�YêURERX�MH��FKRY�PDVQp�KXV\����������KRXVDW��D�EURLOHU ��=GH�MH�QXWQp�SRGRWNQRXW�
åH�]�KOHGLVND�SURJUDP �(8�EXGH�Y�EXGRXFQX�PRåQp�XVLORYDW�R�SRGSRUX�FKRYX�þHVNp�PDVQp
KXV\��NWHUi� MH�XQLNiWHP�QD� WUKX�D�EXGH�PRåQp� WHG\�XVLORYDW� R� ]D D]HQt�PH]L� WUDGLþQt� þHVNê
�YêUREHN��� &KRY� KXVt� MH� VLFH� PLPR� KUDQLFH� ]iMPRYpKR� ~]HPt�� DOH� EXGH� QDGiOH� SUiYHP
YODVWQtND�� XYDåRYDW� R� UR]ãt HQt� FKRYX�� EXGH�OL� WR� HNRQRPLFN\� YKRGQp�� ,� WDN� VH� QHSRþtWi
V�XPtVW QtP�FKRYX�GR�]iMPRYpKR�~]HPt�

3URGXNFH�ILUP\�MH�þiVWHþQ �]iYLVOi�QD�SURGXNFL�]HP G OVNêFK�ILUHP�]iMPRYpKR�UHJLRQX��D
WR�Y�QiNXSX�NUPLY��FRå�MH�SãHQLFH��åLWR�D�WULWLNiO�

9�VRXþDVQp�GRE �ILUPD�EXGXMH�OtKH �SO GN �Y�EOt]NRVWL�ViGHN��X�1RYêFK�+UDG ��1HEUiQt
VH�Y\XåtW�WXWR�OtKH �L�SUR�]iFKUDQQp�SURJUDP\�QDãt�YRGQt�IDXQ\�



6RFLR�HNRQRPLFNi�VWXGLH�PRåQêFK�GRSDG �Y\KOiãHQt�&KUiQ Qp�NUDMLQQp�REODVWL�1RYRKUDGVNp�KRU\�QD�]iMPRYê
UHJLRQ

=SUDFRYDOD�ILUPD�/HV,QIR������������������������������������������������������������������������������������������������������������������������������������

=iP UHP�ILUP\�MH� LQYHVWRYDW�GR�YêVWDYE\�QRYêFK�U\EQtN �� UHVSHNWLYH�Y�S HYD]H� �REQRY
]DQLNOêFK� D� SRãNR]HQêFK� QiGUåt� D� U\EQtN � �VRXVWDYD� 9HYH t�� +RUQt� 6WURSQLFH��� )LUPD
QHXYDåXMH�V�Y\XåLWtP�VYêFK�U\EQtN �SUR�UHNUHDFL��SRX]H�MDNR�VSRUWRYQt�U\EQtN\�SUR�U\ED HQt�

-H� WR� YHGHQR� VQDKRX� XGUåHW� � ]DP VWQDQRVW� D� S tOHåLWRVWL� SUR� GDOãt� RGERUQRVWL� ILUP\�
SURWRåH� FFD� ���� SUDFRYQtN � MH� VSRMHQD� S tPR� V�YODVWQt� YêURERX�� RVWDWQt� MVRX� GRSURYRGQp
VOXåE\�D�VDPR] HMP �WHFKQLþWt�SUDFRYQtFL�

'DOãt� WODN�QD� ILUPX� VP UHP�N�H[WHQ]LYQtPX�KRVSRGD HQt� V�YRGQtPL�SORFKDPL�YLGt� ILUPD
MDNR� YiåQp� RKURåHQt� HNRQRPLN\�� 6SROX� V�RþHNiYDQêP� RW HVHP� VSRMHQêP� V�S HFKRGHP
VP UHP� N�QRUPiP�(8� �NUPQp� VP VL��PHGLNDPHQW\�� RVWDWQt�� MH� WR� YQtPiQR� MDNR� QH~P UQi
NRPSOLNDFH��NWHUi�QHQt�NRPSHQ]RYiQD��D�SURWR�QHQt�DQL�DNFHSWRYDWHOQi�
1RYRKUDGVNi�VSROHþQRVW�V�U�R���09'U��.\SHW�

)LUPD� MH� ]DP HQD� QD� SDVWHYQt� FKRY� GRE\WND� QD� PDVR�� � )LUPD� REKRVSRGD XMH� ���� KD
SR]HPN ��YêOXþQ � WUDYQtFK� VSROHþHQVWYHFK�� � 3RþHW� ]DP VWQDQF � VH� ]�G tY MãtFK� ��� VQtåLO� QD
GQHãQt� �� �� � +RVSRGD t� V� ���� NV� KRY ]tKR� GRE\WND�� ���� NV� RYFt� D� ��� NV� NR]�� 2� IXQJRYiQt
]HP G OVNpKR�SRGQLNX��Y�UHåLPX�&+.2��MVRX�YODVWQtFL�LQIRUPRYiQL��]QDMt�]NXãHQRVWL�]�MLQêFK
REODVWt��9�&+.2�QHYLGt� ~þLQQê� QiVWURM� RFKUDQ\� S tURG\�� 7X� ]DMLVWt� � GRGUåRYiQt� VWiYDMtFtKR
OHJLVODWLYQtKR�UHåLPX�]D�SRGSRU\�RE\YDWHO�D�VXEMHNW �KRVSRGD tFtFK�V�NUDMLQRX��09'U��.\SHW
MH� S HVY GþHQ�� åH� PX� MHKR� Y]G OiQt� VWDþt� QD� WR�� DE\� GRNi]DO� SRVRXGLW� FR� MH� SUR� RFKUDQX
S tURGQtKR� SURVW HGt� QXWQp�� 1iVWURMH� QD� XSODWQ Qt� V\VWpPX� RFKUDQ\� S tURG\� YãDN� PXVt� PtW
Y�UXNRX�YODVWQtN��QHER�REHF��-HGLQ �RQ�ViP�MH�SRYLQHQ�D�]iURYH �RSUiYQ Q�UHDOL]RYDW�RSDW HQt
QD� MHKR� QHER� MtP� VSUDYRYDQêFK� SR]HPFtFK�� 3RNXG� WR� YãDN� Y\åDGXMH� VSROHþHQVNi� SRSWiYND
PXVt� QiVOHGRYDW� NRPSHQ]DFH�� QHER� WR� PXVt� EêW� YH HMQê� ]iMHP� SORãQê�� WHG\� Y�UiPFL
]HP G OVNp�SROLWLN\�WDN��DE\�QHE\O�QLNGR�]QHYêKRGQ Q��-LQêPL�VORY\�EH]�S tPp�NRPSHQ]DFH
QHQt�PRåQp�Y�MLQpP�UHåLPX�XYDåRYDW�

'U��.\SHW�YQtPi�SRW HE\�NUDMLQ\�MDNR�SULRULWQt���9QtPi�NXOWXUQt�NUDMLQX�MDNR�IDNWRU��NWHUê
Pi� ]QDþQê� YOLY� QD� � SRGSRUX� FHVWRYQtKR� UXFKX�� NWHUê� MH� VWUDWHJLt� PLNURUHJLRQX� D� UHJLRQX�
9�SRMHWt� YãDN� YLGt� V\VWpPRYRX� FK\EX�� &tWt� SRW HEX� REQRY\� UHPt] �� PH]t�� ]tGHN�� ORNiOQtFK
VWDYHE�� PRVWN �� VHQtN �� FtWt� SRW HEX� UHDOL]RYDW� SR]HPNRYp� ~SUDY\�� 7R� MVRX� YãHFKQR� NURN\
NWHUp� 1RYRKUDGVNR� QHY\KQXWHOQ � þHNDMt�� DE\� NUDMLQD� E\OD� ]DMtPDYi� SUR� QiYãW YQtN\� L� � ]H
Y]GiOHQêFK� UHJLRQ �� � -DNR� SUYRWQt� NURN� MH� YãDN� YQtPiQD� ~þHORYi� SRGSRUD� KRVSRGi H� D
NRPSHQ]DFH�]WUiW�VP XMtFt�N�SURVD]HQt�YH HMQêFK�]iMP �
62+256�V�U�R����,QJ��.RXED�

)LUPD�KRVSRGD t�FHONHP�QD������KD�]HP G OVNp�S G\��-H�]DP HQD�QD�S VWRYiQt�RELORYLQ�
6WUXNWXUD�MH������KD�RUQp�S G\��RVWDWQt�MVRX�WUYDOH�WUDYQt�SORFK\�=�FHONRYp�SORFK\�MH�YtFH�QHå
�����Y��]iMPRYpP�UHJLRQX��)LUPD�SULYDWL]RYDOD�Y�UiPFL�SULYDWL]DþQtKR�SURMHNWX�GYD�YHS tQ\�
]�QLFKå�MHGHQ�MH�QD�X]HPt�]iMPRYpKR�UHJLRQX��äXPEHUN���)LUPD�S VWXMH�RELORYLQ\�QD�FFD����
KD�� QD� ���� KD� HSNX�� QD� ���� KD� NXNX LFL� QD� ]UQR�Y\QLNDMtFt� YêVOHGN\�� D� þiVW� QD� VLOiå�
=�WUYDOêFK� WUDYQtFK� SRURVW � VH� MHGQi� ]þiVWL� R� MtOHN� QD� OLNYLGDFL� NHMG\�� � 'iOH� MH� ILUPD
RULHQWRYiQD�QD�FKRY�GRE\WND��NG\�FKRYi�����NV�VNRWX��FFD�����SUDVQLF��3U P U�QD�SUDVQLFL�MH
���VHODW�

)LUPD� ]DP VWQiYi� Q\Qt� ��� ]DP VWQDQF �� S LþHPå� Y�UiPFL� RSWLPDOL]DFH� YêURE\� SRþW\
]DP VWQDQF � QHXVWiOH� NOHVDMt�� 3RGPtQN\� S tSUDY\� QD� YVWXS� GR� (8� MVRX� SULRULWQt� D� VP XMt
N�GDOãt� RSWLPDOL]DFL� YêQRV �� ,QYHVWXMH� VH� GR� QRYêFK� WHFKQRORJLL� D� GR� YêNRQQp� WHFKQLN\�
1 åN\� PH]L� VXEYHQFHPL� D� SRW HEDPL� VH� YêUD]Q � UR]YtUDMt�� 'i� VH� tFL�� åH� YêYRM� VXEYHQFt



6RFLR�HNRQRPLFNi�VWXGLH�PRåQêFK�GRSDG �Y\KOiãHQt�&KUiQ Qp�NUDMLQQp�REODVWL�1RYRKUDGVNp�KRU\�QD�]iMPRYê
UHJLRQ

=SUDFRYDOD�ILUPD�/HV,QIR������������������������������������������������������������������������������������������������������������������������������������

QHUHDJXMH� QD� YêYRM� SRW HE� S HGYVWXSQtFK� S tSUDY� QD� (8�� )LUPD� WDNp� QHXVWiOH� Y\SR iGiYi
UHVWLWXþQt�QiURN\�

3 tURGQt� SDUN� MH� YQtPiQ� SR]LWLYQ � D� MH� RFKRWD� VH� DNWLYQ � SRGtOHW� QD� VWDELOL]DFL� RFKUDQ\
NUDMLQ\�D�S tURG\��-DNiNROLY�]P QD�N�H[WHQ]LYQtPX�KRVSRGD HQt��EH]�RNDPåLWêFK�NRPSHQ]DFt
MH�QHS LMDWHOQi��8UþLWêP� HãHQtP�E\�PRKO\�EêW�SR]HPNRYp�~SUDY\���1HQt�YãDN�P\VOLWHOQp�DE\
YODVWQtFL� QHER� QiMHPFL� QHVOL� MDNpNROLY� GDOãt� ]WUiW\�� 3RNXG� VH� Pi� XGUåHW� DOHVSR � þiVWHþQ
VRFLiOQt�SROLWLND�Y�]iMPRYpP�~]HPt��MH�QXWQp�]DKiMLW�RNDPåLW �REQRYX�WRKRWR�~]HPt�D�WR�MDN
NXOWXU\�NUDMLQ\�WDN�LQIUDVWUXNWXU\��SRVtOLW�HNRQRPLFNRX�YêNRQQRVW�PtVWQtFK�SRGQLN ��=iNODGQt
SULQFLS�MH�DOH�SUiYR�YODVWQtND�UR]KRGRYDW�QDG�VYêP�PDMHWNHP��QHER�MHPX�VY HQêP��6SUiYD
&+.2� WHQWR� SUREOpP� QHY\ Hãt� D� DQL� N�WRPX� QHQt� XUþHQD�� 3URWR� VH� MHYt� MDNR� QDGE\WHþQi� D
Y]KOHGHP�N�QRYpPX�XVSR iGiQt�VWiWQt�VSUiY\��VH�MHYt�MDNR�XåLWHþQ Mãt�S tPi�YD]ED�QD�UHJLRQ�
QHå�QD�VWiW�SURVW HGQLFWYtP�6SUiY\�&+.2��3RNXG�E\�SDN�6SUiY\�&+.2�E\O\�]YêKRG RYiQ\
QDS tNODG�Y�]tVNiYiQt�GRWDFt�S HG�VXEMHNW\�VSO XMtFtPL�VWHMQi�NULWHULD�]�MLQêFK�REODVWt��S tURGQt
SDUN��MHGQi�VH�R�þLVW �GLVNULPLQDþQt�MHY��SURWRåH�SRVWDYHQt�VXEMHNWX�MH�VWHMQp�

' NXMHPH�YODVWQtN P�D�]iVWXSF P�YêãH�XYHGHQêFK�ILUHP�]D�VQDKX�R�XVNXWHþQ Qt�VFK ]HN
V� RVWDWQtPL� ]HP G OVNêPL� VXEMHNW\�� NH� NWHUêP� ]�U ]QêFK� G YRG � QHGRãOR�� 5R]KRGQ � O]H
RþHNiYDW�MHMLFK�GDOãt�DNWLYLWX�Y�SU E KX�XGiORVWt�S tãWtFK�
=iY UHP�WpWR�NDSLWRO\�O]H�VXPDUL]RYDW�

i� 6SUiYX� &+.2� FKiSRX� KRVSRGD tFt� VXEMHNW\� MDNR� SROLWLFNp� UR]KRGQXWt� EH]� YD]E\� QD
RE\YDWHOVWYR� D� KRVSRGD tFt� VXEMHNW\�� FRå� S LQHVH� HNRQRPLFNp� D� VRFLiOQt� SRWtåH� W PWR
VXEMHNW P��REFtP��=�WRKRWR�SRKOHGX�ML�R]QDþXMt�MDNR�QDGE\WHþQRX�D�NRPSOLNRYDQRX�

i� (NRORJLH� NUDMLQ\� QHQt� D� DQL� QHP åH� EêW� ]iYLVOi� QD� GUXKX� VWiWQt� VSUiY\�� 6XEYHQFH� QD
YH HMQp�]iMP\�PXVt�PtW�S tPRX�YD]EX�QD�YODVWQtND�QHER�QD�KRVSRGD tFt�VXEMHNW�D�PXVt�MtW
UXNX�Y�UXFH�V�SRåDGDYNHP�QD�WHQWR�YH HMQê�]iMHP�

i� +RVSRGD HQt�Y�OHVtFK��E\ �E\�VH� MHGQDOR�R�~SUDYX� �SRKOHGX�QD�Q M��QHP åH�EêW� VNRNRYp
�Y\åDGXMH� FFD� ��� Då� ���OHW��� � PRåQi� ~SUDYD� PXVt� PtW� KLVWRULFNRX� NRQWLQXLWX� D� PXVt
Y\FKi]HW�]�YD]HE�QD�KLVWRULL�KRVSRGD HQt�Y�REODVWL�D�U VWRYp�SRGPtQN\�D�HNRQRPLNX�OHVQt
SUYRYêURE\

i� =P QX� KRVSRGD HQt� Y�OHVtFK� PXVt� UHDOL]RYDW� RGERUQtFL� VFKRSQt� � ]KRGQRWLW� GRSDG\
]�GORXKRGREpKR�KOHGLVND��PXVt�EêW�]SUDFRYiQ�GORXKRGREê��FFD����OHW��SURMHNW

i� 2SDW HQt�Y�OHVtFK��QHVRXFt�HNRQRPLFNp�]WUiW\�PXVt�EêW� HãHQ\�NRPSHQ]DFHPL
i� 9ãHFKQ\� VXEMHNW\� MVRX� RFKRWQ\� SRGtOHW� VH� QD� RFKUDQ � NUDMLQ\� D� S tURG\� S tPR� Y�UiPFL

VWiYDMtFtFK�OHJLVODWLYQtFK�SRGPtQHN


