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*(2025)2/2*,(
=�KOHGLVND�þOHQ Qt�UHOLpIX�VSDGi�~]HPt�GR�FHONX�1RYRKUDGVNêFK�KRU�D�QD�VHYHUX�]�þiVWL�GR

1RYRKUDGVNpKR�SRGK t�
1DGPR VNi� YêãND� ~]HPt� GRVDKXMH� QHMQLåãtFK� KRGQRW� Y�VHYHUQt� þiVWL�� SU P UQi� YêãND

6WURSQLFNp�SDKRUNDWLQ\�MH�����P��6P UHP�N�MLKX�VH�QDGPR VNi�YêãND�SRK\EXMH�RG�����P�QD
ýHUQp�X�.DFKQtKR�U\EQtNX�D�����P�X�0OêQVNpKR� U\EQtNX�SRG�+DUWXQNRYHP�Då�SR�QHM]D]ãt
K EHW�Y�QHMMLåQ MãtP�NRXWX�~]HPt�PH]L�.DPHQFHP������P�D�KYR]GHP�6FKZDU]�0DXHUX�����
P��9UFKRO\�QDG������P�MVRX�0\VOLYQD������P��KRUD�QDG�-DQRYêPL�+XW PL������P��GDOãt�NyWD
�����P� MH� QD� MLKX� SREOtå�0\VOLYQ\�� 3RGOH� VWDUãtFK�PDS�P O� 7XPPHOSODW]� QDG�8OULFKRYHP
YêãNX������P�

1RYRKUDGVNp� KRU\� S HGVWDYXMt� SORFKRX� NHUQRX� KRUQDWLQX� YUiVQR]ORPRYêFK� VWUXNWXU� D
KOXELQQêFK� Y\Y HOLQ� Y�REODVWL� WHNWRQLFNp� NOHQE\�� 0DMt� FKDUDNWHULVWLFNê� UHOLpI� SRKR t� VLOQ
UR]þOHQ QpKR�HUR]t��V�KOXERNRX�VtWt� Då�����P�KOXERNêFK�~GROt� tþHN�D�SRWRN �� -HMLFK�KRUVNp
K EHW\�6=�±�-9�VP UX�GRVDKXMt�YêãNX�����±�����P��6W HGQt�YêãND�MH�������P��QHMY\ããt�YêãND
�����P��QHMQLåãt�����P��S HYOiGDMtFt�YêãNRYi�þOHQLWRVW�MH�����±�����P��VW HGQt�VNORQ�MH�� � ��� � �

ýHVNi�þiVW�IXQGDPHQWX�1RYRKUDGVNêFK�KRU�VRXYLVt�QD�MLKX�V�MHMLFK�Y Wãt�UDNRXVNRX�þiVWt�
QD� UDNRXVNpP�~]HPt� OHåt� L� QHMY\ããt� YUFKRO�9LHKEHUJ� ��� ����P���1D� þHVNpP� ~]HPt� MVRX� W L
YUFKRO\� S HV� �����P�� QHMY\ããt�.DPHQHF� ��� ����P��� GiOH�0\VOLYQD� ��� ����P�� D�9\VRNi� ��
������9ODVWQt�1RYRKUDGVNp�KRU\�O]H�QD�QDãHP�~]HPt�UR]G OLW�QD�GYD�SRGFHON\��D�WR�3RKR VNRX
KRUQDWLQX�D�-HGOLFNRX�YUFKRYLQX�

3RKR VNi�KRUQDWLQD� ]DEtUi� S HYiåQRX� þiVW�1RYRKUDGVNêFK� KRU��+RUQt� WRN� 3RKR VNpKR
SRWRND�D�~GROt�ýHUQp�ML�UR]G OXMH�QD�GY �þiVWL�±�äRItQVNRX�KRUQDWLQX�QD�YêFKRG � �V�YUFKRO\
9\VRNi���������P��.UDYt�KRUD�������P��.XQt�KRUD�������P��-HOHQt�K EHW�V�YUFKROHP�7RþQtN��
����P��0\VOLYQD���������P��6W tEUQê�YUFK�������P��3LYRQLFNê�YUFK�������P��/RYþt�K EHW�±����
P��D�/HRSROGRYVNRX�QD�]iSDG ��V�YUFKRO\�.RE\Ot�YUFK�������P��-HOHQt�KRUD�������P��6W HGQt
YUFK�������P��-L LFNi�KRUD�������P��-HOHQt�YUFK�������P��/XåLFNê�YUFK�������P��.X VNê�YUFK��
���� P�� =DMHþt� YUFK� �� ���� P�� &LNiQVNê� YUFK� �� ���� P� D� QHMY\ããt� .DPHQHF� �� �� ���� P��
9�MLKRYêFKRGQtP�FtSX�~]HPt��Y�RNROt�3RKR t�QD�âXPDY �MH�QHYHONi�3RKR VNi�NRWOLQD�

-HGOLFNRX� YUFKRYLQX� WYR t� QD� QDãHP� ~]HPt� GYD� QHYHONp� YêE åN\� UDNRXVNp� þiVWL
1RYRKUDGVNêFK� KRU� Y�SURVWRUX� PH]L� REFt� âHME\� D� 1RYêPL� +UDG\� V�QHMY\ããtP� YUFKROHP
6NDOND�����P�

=�RURJUDILFNêFK�FHON �1RYRKUDGVNpKR�S HGK t�]DVDKXMH�~]HPt�GR�PtUQ �]YOQ Qp��þOHQLWp6WURSQLFNp�SDKRUNDWLQ\�V�S HYOiGDMtFt�QDGPR VNRX�YêãNRX�NROHP�����P��S HVQ ML�GR�RNUVNX
5\FKQRYVNp�SDKRUNDWLQ\��5\FKQRYVNi�SDKRUNDWLQD�GRVDKXMH�QDGPR VNêFK�YêãHN�S HV����
P� ��.DPHQVNi� KRUD� �����P��� QHMY\ããt� YUFKRO�.RQGUDþVNi� KRUD� �����P�� OHåt�PLPR� KUDQLFH
]iMPRYpKR�~]HPt��2G�YODVWQtFK�1RYRKUDGVNêFK�KRU�MH�5\FKQRYVNi�SDKRUNDWLQD�RGG OHQD�DVL
���� P� Y\VRNêP� ]ORPRYêP� VWXSQ P� �VYDK\� 9\VRNp� D� .UDYt� KRU\��� 0H]L� %HQHãRYHP� QDG
ýHUQRX�D�0DORQW\�MH�SDN�MHãW �PDOê�YêE åHN�6RE QRYVNp�YUFKRYLQ\�
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*(2/2*,(
*HRORJLFN\�MH�FHOp�~]HPt�1RYRKUDGVNêFK�KRU�SRP UQ �MHGQRWQp��MH�WYR HQR�WpP �YêKUDGQSR]GQ � YDULMVNêPL� PDJPDWLW\� FHQWUiOQtKR� PROGDQXELFNpKR� SOXWRQX�� S HGVWDYRYDQpKR

Q NROLND� U ]QêPL� W\S\�� ]þiVWL� ]DNU\WêPL� FRUGLHULWLFNêPL� UXODPL� Då� QHEXOLWLFNêPLPLJPDWLW\��NWHUp�MVRX�]E\WNHP�S YRGQtKR�SOiãW �SOXWRQX�
1HMUR]ãt HQ Mãt� KRUQLQRX� Y�REODVWL� MH� ELRWLWLFNê� JUDQRGLRULW� VW HGQ � ]UQLWê�� W]Y�

ZHLQVEHUVNê�W\S��-H�FKDUDNWHUL]RYiQ�Y WãtP�þL�PHQãtP�REVDKHP�ELRWLWX��NWHUê�Y\WYi t�GUREQp
DJUHJiW\�V�WOXVW �WDEXONRYLWêPL�Då�VORXSFRYLWêPL�Y\URVWOLFHPL�åLYFH�R�SU P UQp�YHOLNRVWL���[
��FP��0tVW\� MH�PDNURVNRSLFN\�SDWUQê�N HPHQ�� MHKRå�PQRåVWYt�S LEêYi�V�GUDVHOQêP�åLYFHP�
$NFHVRULH� WYR t� DSDWLW�� ]LUNRQ�� YêMLPHþQ � Wpå� OXStQN\� VHNXQGiUQtKR� PXVNRYLWX� D� UXG\�
6WUXNWXUD�WpWR�VY WOp�KRUQLQ\�MH�K\SRDXWRPRUIQ �]UQLWi��WH[WXUD�YãHVP UQi��PtVW\�VH�VNORQHP
N�XVP UQ Qt��7DWR�KRUQLQD�Y\WYi t�VHYHUQ Mãt�PDVLY�9\VRNp�� WRXWR�KRUQLQRX�MH�EXGRYiQ�WDNp
KRUVNê�K EHW�WiKQRXFt�VH�]�MLKRYêFKRGQtKR�RNROt�.DSOLFH��S HV�%HQHãRY�QDG�ýHUQRX�D�.UDYt
KRUX�Då�N�1RYêP�+UDG P�

'DOãtP� W\SHP� JUDQLWRLGX� FHQWUiOQtKR� PROGDQXELFNpKR� SOXWRQX� Y�REODVWL� MH� GYRMVOtGQêJUDQLW� Då�DGDPHOOLW� VW HGQ � Då� GUREQ � ]UQLWê��PtVW\� GUREQ � SRUI\ULFNê� �PUiNRWtQVNi� åXOD��
+ODYQt� VRXþiVWNRX� MH�SODJLRNODV��+RUQLQD�GiOH�REVDKXMH�GUREQi�]UQND� Då� DJUHJiW\�N HPHQH�
þHUYHQRKQ Gê� ELRWLW�� þDVWR� VURVWOê� V�PXVNRYLWHP�� $NFHVRULHPL� MVRX� SRP UQ � YHONi� ]UQD
DSDWLWX�� ]LUNRQX�� UXWLOX�� LOPHQLWX� QHER� PDJQHWLWX�� 7HQWR� W\S� KRUQLQ\� ]DVDKXMH� ]�5DNRXVND
VP UHP�N�3RGKRUVNp�9VL�YêE åNHP�GORXKêP�Q NROLN�NLORPHWU �D�DVL�����NP�ãLURNêP�

9�REODVWL� MH� WDNp� ]DVWRXSHQD�PXVNRYLWLFNR�ELRWLWLFNi� åXOD� þtP VNi�� VW HGQ � Då� KUXE
]UQLWi��PtVW\� SRUI\ULFNi��3UR� WXWR� KRUQLQX� MH� FKDUDNWHULVWLFNp� SRQ NXG� Y Wãt� ]UQR� D� ]HMPpQD
WDEXONRYLWp� Y\URVWOLFH� PLNURNOLQX�� PtVW\� Då� �� FP� YHONp� D� �� FP� ãLURNp�� 1HMG OHåLW MãtPL
QHURVWQêPL� VRXþiVWNDPL� MVRX� PLNURNOLQ� �þDVWR� SHUWLWLFNê��� ROLJRNODV�� N HPHQ�� RE � VOtG\� �V
þDVWRX�S HYDKRX�PXVNRYLWX���'UDVHOQê�åLYHF�S HYOiGi�QDG�ROLJRNODVHP��åLYFH�QDG�N HPHQHP�
ýtP VNi� åXOD� Y\VWXSXMH� MHGQDN�S L� VWiWQt� KUDQLFL� YêFKRGQ � RG�+RUQt� 6WURSQLFH�� MHGQDN� S L
VHYHUQt�KUDQLFL�6WURSQLFNp�SDKRUNDWLQ\�SRGpO�RNUDMH�7 HER VNp�SiQYH�D�YêFKRGQ �RG�1RYêFK
+UDG �

-DNR�]E\WHN�SOiãW �FHQWUiOQtKR�PROGDQXELFNpKR�SOXWRQX�MVRX�]DFKRYiQ\�Y�1RYRKUDGVNêFK
KRUiFK�D�QD�Q NWHUêFK�PtVWHFK�SRGK t�FRUGLHULWLFNp� UXO\��7\WR�KRUQLQ\� WYR t�YHONê�RVWURY
YêFKRGQ �RG�.DSOLFH��SURWDåHQê�VHYHURYêFKRGQtP�VP UHP�Då�N�1RYêP�+UDG P�� UR]G OHQê
~]NêP�SUXKHP�ZHLQVEHUVNpKR�JUDQRGLRULWX�=�9�VP UX��6HYHUQ �RG�âHME�MVRX�Y�QLFK�SRP UQ
PRFQp� åtO\� D� W OHVD� åLOQêFK� OHXNRNUDWQtFK� åXO��'UXKRKRUQt� D� W HWLKRUQt� KRUQLQ\� VH� Y�REODVWL
SUDNWLFN\�QHY\VN\WXMt�

=H�þWYUWRKRUQtFK� XORåHQLQ� MVRX� ]GH� VHGLPHQW\� VYDKRYp�� Y]QLNDMtFt� XNOiGiQtP�PDWHULiOX
]H� ]Y WUiYiQt� KRUQLQ� QD� Ei]tFK� VYDK �� 1HMþDVW Mãt� IRUPRX� VQRVX� E\OD� VROLIXQNFH�� NG\� YH
VWXGHQêFK� REGREtFK� SOHLVWRFpQX� VWpNDO\� UR]E HGOp� ]HPLQ\� Y�GRE � WiQt� SR� ]PU]OpP� SRGORåt�
6YDKRYLQ\� EDOYDQLW � ]Y WUiYDMtFtFK� KRUQLQ� Y\WYi t� QD� VYD]tFK� D� MHMLFK� ~åODEtFK� NDPHQQiPR H��1HMþDVW Mãt�MVRX�YãDN�VYDKRYLQ\�StVþLWRKOLQLWp�Då�KOLQLWp�

=�GDOãtFK� VHGLPHQW � VH� ]GH� Y\VN\WXMt� VHGLPHQW\� GHOXYLiOQ � ±� IOXYLiOQt� �Y]QLNOp
WUDQVSRUWHP�PDWHULiOX�VYDKRYLQ�WHNRXFt�YRGRX��D�DOXYLiOQt��Y]QLNOp�SRYRG RYRX�VHGLPHQWDFt
Y�QLYiFK� HN�D�SRWRN ��
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=D� ]PtQNX� VWRMt� MHãW � VHGLPHQW\� RUJDQRJHQQt� ±� YUFKRYLãWQt� D� S HFKRGRYp� UDãHOLQ\�
Y]QLNOp�S HGHYãtP�Y�RNROt�REFH�3RKR t�QD�âXPDY ��Y�W]Y��3RKR VNp�NRWOLQ �
3('2/2*,(

3 GRWYRUQê� VXEVWUiW� Y�S HYiåQp� þiVWL� REODVWL� WYR t� KOXELQQp� Y\Y HOLQ\� FHQWUiOQtKR
PROGDQXELFNpKR� SOXWRQX�� 3 G\� QD� W FKWR� KRUQLQiFK� MVRX� Y�]iYLVORVWL� QD� þOHQLWRVWL� WHUpQX
VW HGQ �KOXERNp�Då�P ONp��=Y WUDOLQ\�MVRX�] HWHOQ �StVþLWp��StVþLWRVW�]Y\ãXMt�]UQD�QH]Y WUDOêFK
åLYF ��]HMPpQD�X�]Y WUDOLQ�ELRWLWLFNpKR�JUDQRGLRULWX�ZHLQVEHUVNpKR�W\SX���3 G\�MVRX�VW HGQ
W åNp��KOLQLWRStVþLWp�Då�KOLQLWp�V�KRMQRX�S tP Vt�MHPQ MãtKR�L�KUXEãtKR�VNHOHWX�

'DOãt�Yê]QDPQRX�VORåNX�S GRWYRUQêFK�VXEVWUiW �Y�REODVWL�WYR t�KRUQLQ\�PHWDPRUIRYDQp�
NRQNUpWQ � FRUGLHULWLFNp� UXO\�� =Y WUiYiQt� UXO� MH� SRGPtQ QR� ]HMPpQD� VWXSQ P� E LGOLþQDWRVWL�
Y�]iYLVORVWL� QD� þOHQLWRVWL� WHUpQX� VH� QD� QLFK� Y\WYi t� S G\� StVþLWRKOLQLWp� Då� KOLQLWp� V�U ]QêP
REVDKHP�VNHOHWX��VW HGQ �KOXERNp�Då�P ONp�

9êYRM� S G� SUREtKDO� E KHP� KRORFpQX� WDNp� Y�]iYLVORVWL� QD� NOLPDWLFNêFK� SRP UHFK�� QD
YêYRML� D� PLJUDþQtFK� SRK\EHFK� YHJHWDþQtFK� IRUPDFt� D� Y�QHMPODGãtP� þDVRYpP� ~VHNX� YH
Yê]QDPQp�Pt H�L�SRG�YOLYHP�S VREHQt�þORY ND�

1HMUR]ãt HQ MãtP�S GQtP�W\SHP�MVRX�KQ Gp�S G\��SRGOH�QRYp�PRUIRJHQHWLFNp�NODVLILNDFH
NDPEL]HP ���9\VN\WXMt� VH� QD� Y WãLQ � S GRWYRUQêFK� KRUQLQ�� QD�PtUQêFK� L� SUXGãtFK� VYD]tFK�
Y�PtVWHFK� NGH� QHGRFKi]t� N�RYOLYQ Qt� YRGRX�� -VRX� WR� S G\� KOLQLWRStVþLWp� Då� KOLQLWp� �SRGOH
S GRWYRUQp�KRUQLQ\���VODE �Då�VW HGQ �ãW UNRYLWp��3 GQt�SURILO\�MVRX�S HYiåQ �VW HGQ �KOXERNp�
WYR HQp� W HPL� ]iNODGQtPL� KRUL]RQW\�� ãHGRKQ GêP� KRUL]RQWHP� KXPXVRYêP� �X� RUQêFK� S G
WRWRåQêP�V�RUQLFt���KQ GêP�KRUL]RQWHP�YQLWURS GQtKR�]Y WUiYiQt�V�U ]QêP�REVDKHP�KUXEpKR
StVNX� QHER� ãW UNX� D� KRUL]RQWHP� S GRWYRUQpKR� VXEVWUiWX� �WM�� ]Y WUDOLQRX� KRUQLQ\��P åH� MtW� L
S tPR�R�SHYQRX�KRUQLQX���)\]LNiOQ � FKHPLFNp�YODVWQRVWL� KQ GêFK�S G� MVRX� VLOQ � ]iYLVOp� QD
S tURGQtFK�SRP UHFK��YH�VP UX�RG�SDKRUNDWLQ�GR�KRU�REHFQ �GRFKi]t�N�SRVWXSQpPX�RN\VHOHQt
S G\�D�VQtåHQt�VWXSQ �VRUEþQtKR�QDV\FHQt�

9OLYHP�Q NWHUêFK�NXOWXUQtFK�]iVDK � �QDS ��]P Q\�G HYLQQp�VNODGE\�Y�OHVH�Y�QHSURVS FK
OLVWQiþ �� KUDEiQt� VWHOLYD�� GRFKi]HOR� ]HMPpQD� Y�QLåãtFK� SRORKiFK� �GR� �������� P�Q�P��� QD
KQ GêFK�S GiFK�N�Y\SODYRYiQt�S GQtFK�NRORLG �D�åLYLQ�]�YUFKQtFK�YUVWHY�SURILOX�D�NH�Y]QLNX
SRG]RORYDQp�KQ Gp�S G\�

2G����YHJHWDþQtKR�VWXSQ ��]KUXED�RG�����P�Q�P���YOLYHP�FKODGQ MãtKR�NOLPDWX�S HFKi]t
KQ Gp�S G\��NDPEL]HP ��S LUR]HQ �Y�KQ Gp�S G\�SRG]RORYDQp��YDU��KRUVNp��R]QDþRYDQp�Wpå
MDNR�UH]LYp� S G\� �NU\SWRSRG]RO\���9�QHMY\ããtFK� SRORKiFK� S HFKi]t� NU\SWRSRG]RO\� Y�KRUVNpKXPXVRYp�SRG]RO\��Y�1RYRKUDGVNêFK�KRUiFK�MHQ�RMHGLQ OH��

3RP UQ �KRMQp� MVRX� Y�REODVWL� S G\�K\GURPRUIQt�� WM�� S G\� V�S GRWYRUQêP�SURFHVHP�SRG
GORXKRGREêP�YOLYHP�]YêãHQp�S GQt�YOKNRVWL��]D�QHGRVWDWNX�N\VOtNX�Y�S GQt�KPRW ��0H]L�W\WR
S G\� SDW t� SVHXGRJOHMH�� JOHMH� D� UDãHOLQ\�� 9\VN\WXMt� VH� Y�SORãQêFK� WHUpQQtFK� GHSUHVtFK�
Y�~åODELQiFK� GUREQêFK� YRGQtFK� WRN � DWG�� -VRX� WR� S G\� KOXERNp�� S HYiåQ � N\VHOp�� VH
]KRUãHQêPL� I\]LNiOQtPL� YODVWQRVWPL�� 1HMþDVW Mãt� VNXSLQRX� MVRX� SVHXGRJOHMH� �VWDJQRVRO\��
FKDUDNWHULVWLFNp� PUDPRURYDQêP� SVHXGRJOHMRYêP� KRUL]RQWHP�� NWHUê� VH� Y\YLQXO� YOLYHP
VUiåNRYp�YRG\�QDG�YUVWYRX�VH�VQtåHQRX�SURSXVWQRVWt��'DOãt�VNXSLQD�W FKWR�S G� � ��JOHMH�� MVRX
FKDUDNWHULVWLFNp� VWiOêP�]DPRN HQtP�FHOpKR�S GQtKR�SURILOX�� QHER�DOHVSR � MHKR� VSRGQt� þiVWL
SRG]HPQt�YRGRX��7\SLFNê�MH�YêVN\W�ãHGpKR�Då�]HOHQDY �PRGUpKR�JOHMRYpKR�KRUL]RQWX�

3RVOHGQt� VNXSLQD� ±� UDãHOLQQp� S G\�� VH� Y�REODVWL� Y\VN\WXMH� MHQ� UR]WURXãHQ �� S HVWR
SRP UQ � KRMQ �� 1D� ]DPRN HQp� QiKRUQt� SORãLQ � Y�FHQWUiOQt� þiVWL� 1RYRKUDGVNêFK� KRU� MVRX
RVWU YN\�YUFKRYLãWQt�UDãHOLQRYp�S G\��/XþQt� UDãHOLQQp�S G\�QD�þHWQêFK� ORNDOLWiFK�RG�KRU�GR
SRGK t� PDMt� S HFKRGQê� FKDUDNWHU� D� QHER� VRXYLVOH� S HFKi]HMt� NH� VNXSLQ � S G� JOHMRYêFK�
1 NWHUp� ]�GUREQêFK� YêVN\W � UDãHOLQQêFK� S G� Y]QLNO\� Då� YOLYHP� þORY ND� �QDS �� ]iWRS\
U\EQtN ��
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9 Wãt� YRGQt� WRN\� Y�QtåH� SRORåHQêFK� þiVWHFK� REODVWL� SURYi]t� YêVN\W� QLYQtFK� S G
�IOXYLVRO\�� Y]QLNOêFK� QD� DOXYLiOQtFK� QiSODYiFK� U ]Q � ]UQLWpKR� PDWHULiOX�� -HMLFK� SORãQp
]DVWRXSHQt�Y�REODVWL�MH�YãDN�]DQHGEDWHOQp�

5R]WURXãHQ �VH�Y\VN\WXMt� L�S G\�UDQNHURYLWp�� WM��S G\�V�Y\VRNêP�REVDKHP�VNHOHWX�� DOH
V�GRE H� Y\YLQXWêP� KXPXVRYêP� KRUL]RQWHP�� -HMLFK� YêVN\W� MH� Yi]DQê� QD� YUFKRORYp� UR]SDG\
KRUQLQ�D�VYDKRYp�SHULJODFLiOQt�VXW �

./,0$7,&.e�320 5<
1RYRKUDGVNp�KRU\�PDMt�SRGQHEt�S HFKRGQpKR� VW HGRHYURSVNpKR� W\SX�� YH� NWHUpP� MH� YOLY

RFHiQX� D� SHYQLQ\� ]KUXED� Y\YiåHQ�� ' OHåLWêP� þLQLWHOHP� RYOLY XMtFtP� NOLPDWLFNp� SRP U\
1RYRKUDGVNêFK� KRU� MH� QDGPR VNi� YêãND� D� UHOLpIRYi� þOHQLWRVW�� 6�QDGPR VNRX� YêãNRX� XEêYi
] HWHOQ �WHSORW\�D�S LEêYi�VUiåHN��9�QHMY\ããtFK�SRORKiFK�1RYRKUDGVNêFK�KRU�MVRX�SDWUQp�YOLY\
KRUVNpKR� NOLPDWX� VH� ]PHQãHQêPL� WHSORWQtPL� UR]GtO\� PH]L� OpWHP� D� ]LPRX�� VH� ]Y WãHQRX
REODþQRVWt�D�VUiåNDPL��VH�VQtåHQRX�GpONRX�VOXQHþQtKR�VYLWX�D�VH�VQtåHQêP�SRþWHP�VOXQHþQtFK
GQt��1tåH�SRORåHQp�REODVWL�YUFKRYLQ�D�SDKRUNDWLQ�MVRX�WHSOHMãt�D�VXããt�

3RGOH�PDS\�NOLPDWLFNêFK�REODVWt�QiOHåt�YODVWQt�1RYRKUDGVNp�KRU\�S HYiåQ �GR�NOLPDWLFNp
REODVWL� FKODGQp�� RNUVNX� & � � �� PtUQ � FKODGQpKR�� KRUVNpKR�� 3RGK t� Xå� VSDGi� GR� NOLPDWLFNp
REODVWL�PtUQ �WHSOp��RNUVNX�% ��� ���YHOPL�YOKNpKR��YUFKRYLQQpKR�

3U P UQi�URþQt�WHSORWD�Y�FHOpP�]iMPRYpP�~]HPt�MH����� � &��SU P UQi�WHSORWD�Y�P VtFtFK
GXEQX�Då�]i t�MH����� � &��9�QHMQtåH�SRORåHQêFK�þiVWHFK�REODVWL��QD�VHYHUX�~]HPt��1RYp�+UDG\��
VH� SU P UQi� URþQt� WHSORWD� SRK\EXMH� NROHP� �� � &�� Y�QHMY\ããtFK� þiVWHFK� 1RYRKUDGVNêFK� KRU
NROHP��� � &��&HQWUiOQt�þiVW�1RYRKUDGVNêFK�KRU�REHStQi�YH�YêãFH�]KUXED�����P��Q�P��L]RWHUPD
�� � &�� XUþXMtFt� KRUQt�PH]� S VWRYiQt� RYVD� D� EUDPERU�� ,]RWHUPD� ���� � &� REHStQi� QHMFKODGQ Mãt
þiVWL�REODVWL�Y�RNROt�9\VRNp�D�.DPHQFH��3RGOH�PHWHRURORJLFNp�VWDQLFH�Y�3RKR t�QD�âXPDY �
NWHUi� IXQJRYDOD� RG� URNX� ����� GR� ����� MH� QHMWHSOHMãtP� P VtFHP� URNX� þHUYHQHF� �Y� 3RKR t
QDP HQD�]D�WRWR�REGREt�SU P UQi�WHSORWD������ � &���QHMFKODGQ Mãt�MH�~QRU��V�WHSORWRX�±���� � &��
ýHUYHQFRYi� L]RWHUPD� ��� � &� SUREtKi� S LEOLåQ � SR� YUVWHYQLFL� ���� P� D� ] HWHOQ � RGG OXMH
FKODGQ Mãt�REODVW�1RYRKUDGVNêFK�KRU�RG�MHMLFK�SRGK t�

5RþQt�~KUQ�VUiåHN�Y�REODVWL�VH�SRK\EXMH�Y�UR]S Wt�����PP�Y�VHYHUQt�þiVWL�Då�SR�����PP
Y�QHMMLåQ Mãt�þiVWL�1RYRKUDGVNêFK�KRU��NWHUi�MHãW �QiOHåt�GR�þHVNREXG MRYLFNpKR�RNUHVX��SRGOH
XYHGHQp�NOLPDWLFNp�PDS\���5RþQt�FKRG�VUiåHN��V�YêMLPNRX�QHMY\ããtFK�SRORK��Pi�URþQt�N LYNX
VWRXSDMtFt� RG�PLQLPD� Y�~QRUX� N�PD[LPX� VUiåHN� Y�þHUYHQFL�� 6UiåN\� MVRX� E KHP� URNX� YHOPL
S t]QLY �UR]ORåHQ\��RG�]DþiWNX�GXEQD�GR�NRQFH�]i t�VSDGQH������URþQtFK�VUiåHN�

5RþQt�~KUQ�VQ KRYêFK�VUiåHN� MH�Y�REODVWL�DVL�����PP��9�SU P UX�S LSDGi�QD�VQ KRYp
VUiåN\� ���� FHONRY � VSDGOêFK� VUiåHN�� 3RþHW� GQt� VH� VQ åHQtP� S LSDGi� QD� SURVLQHF� D� OHGHQ�
3U P UQi� YêãND� VQ KRYp� SRNUêYN\� Y�SURVLQFL� Då� ~QRUX� GRVDKXMH� ��� ±� ��� FP�� PD[LPiOQt
YêãND� VQ KRYp�SRNUêYN\�Y�DUNWLFNêFK�]LPiFK�YãDN�GRViKOD� L� YtFH� QHå� ��� FP��3RþHW�GQt� VHVQ KRYRX�SRNUêYNRX�VH�SRK\EXMH�NROHP����±����GQt��9�QHMFKODGQ Mãt�þiVWL�~]HPt��Y�RNROt
3RKR t� QD� âXPDY �� OHåt� VQ KRYi� SRNUêYND� Y� SU P UX� ���� GQ � Y�URFH�� 1D� ~SDWt
1RYRKUDGVNêFK�KRU��S HGHYãtP�Y�QtåH�SRORåHQp�þiVWL�PH]L�0DORQW\��% ORX��%XNRYVNHP�D�Y
RNROt�5DGþLF��S VREt�ãNRG\�QD�SRURVWHFK�W åNê�VQtK��1DSDGi�Y WãLQRX�NRQFHP� tMQD��S LSDGQH
]iK\�]�MDUD�D�SRãNR]XMH�S HGHYãtP�ERURYLFL�
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UHJLRQ

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

1RYRKUDGVNp�KRU\�SDW t�N�QHMY WUQ MãtP�REODVWHP�MLåQtFK�ýHFK��1HMY WUQ MãtP�P VtFHP
EêYi� ~QRU�� GiOH� SDN� OHGHQ�� E H]HQ� D� GXEHQ�� 3RþHW� GQt� V�YLFK LFt� ��� D� YtFH� VWXS � SRGOH
%HDXIRUWD�� VH� SRK\EXMH� RG� ��� GR� ��� GQ � Y�URFH� D� Y\VN\WXMt� VH� S HGHYãtP� Y�FKODGQp� URþQt
GRE �� 9LFK LFH� MVRX� S HYiåQ � ]iSDGQtFK� VP U �� 'Q\� V�EH]Y W tP� VH� Y\VN\WXMt� KODYQ � QD
SRG]LP��MHMLFK�SRþHW�WYR t����±������GQ �Y�URFH��9tWU�YDQH�QD�MD H�D�]DþiWNHP�OpWD�QHMþDVW ML
RG�VHYHUR]iSDGX��E KHP�OpWD�VH�SURXG Qt�SRVWXSQ �P Qt�QD�]iSDGQt�D�QD�SRG]LP�D�Y�]LP �Då
MLKR]iSDGQt�� -LKR]iSDGQt� SURXG Qt� EêYi� QD� SRG]LP� S HUXãRYiQR� NRQWLQHQWiOQtP� SURXG QtP
MLKRYêFKRGQtP�

2EODVW� 1RYRKUDGVNêFK� KRU� SDW t� WDNp� N�QHMREODþQ MãtP� þiVWHP� MLåQtFK� ýHFK�
1HMREODþQ MãtP� P VtFHP� MVRX� OLVWRSDG� D� SURVLQHF�� Y�]LP � þLQt� REODþQRVW� ��� ±� ����� OHWQt
REODþQRVW� MH� ��� ±� ����� SRQ NXG� Y\ããt� REODþQRVW� PDMt� QHMY\ããt� YUFKRO\� Y�VRXYLVORVWL
V�Y\WYi HQtP�KRUVNêFK�OHWQtFK�FXPXO �Y�RGSROHGQtFK�KRGLQiFK��3RþHW�MDVQêFK�GQt�MH�QHMQLåãt
]�FHOêFK� MLåQtFK�ýHFK�� Y�URFH� MH� YtFH� QHå� ���� ]DPUDþHQêFK� GQt� �QHMYtFH� Y�SURVLQFL�� OHGQX� D
OLVWRSDGX��QHMPpQ �Y�VUSQX��þHUYHQFL�D�]i t��

6�WtP� VRXYLVt� WDNp� Qt]Np�KRGQRW\� VOXQHþQtKR� VYLWX�� MHQ� �� ����±� �� ����KRGLQ�� WM�� ����
PRåQpKR� VOXQHþQtKR� VYLWX�� 1HMY\ããt� SURFHQWR� VOXQHþQtKR� VYLWX� Y\ND]XMt� P VtFH� VUSHQ�
þHUYHQHF�D�NY WHQ��QHMQLåãt�SDN�SURVLQHF��OHGHQ�D�OLVWRSDG�
+<'52/2*,(�$�+<'52*(2/2*,(

3295&+29e�92'<�7(.28&Ë
1RYRKUDGVNêPL� KRUDPL� SUREtKi� KODYQt� HYURSVNp� UR]YRGt� PH]L� 6HYHUQtP� D� ýHUQêP

PR HP��5R]YRGQLFH�VH�GRWêNi�QDãHKR�~]HPt�PH]L�.DPHQFHP�D�6WRG OHFNêP�YUFKHP��NGH�VH
NU\MH�VH�VWiWQt�KUDQLFt��5DNRXVNi�þiVW�1RYRKUDGVNêFK�KRU�SDW t�S HYiåQ �MLå�N�SRYRGt�'XQDMH�
þHVNi� þiVW� 1RYRKUDGVNêFK� KRU� N�SRYRGt� 9OWDY\�� S HVQ ML� N�SRYRGt� MHMtKR� SUDYRVWUDQQpKR
S tWRNX�0DOãH�

�����9OLYHP� QHSURSXVWQpKR� NU\VWDOLQLFNpKR� SRGORåt�� GRVWDWNX� VUiåHN� �1RYRKUDGVNR� SDW t
N�QDãLP� VUiåNRY � QHMERKDWãtP� ~]HPtP�� D� YHONp� OHVQDWRVWL� MH� KXVWRWD� tþQt� VtW
Y�1RYRKUDGVNêFK�KRUiFK�SRP UQ �Y\VRNi��GRVDKXMH�����NP���NP � ��7RN\�MVRX�NUiWNp��S tP Mãt�
PDMt�YHONê�VSiG�D�YHONê�VSHFLILFNê�RGWRN�

0DOãH��KODYQt� HND�REODVWL��RGYRG XMtFt�Y WãLQX�SORFK\��SUDPHQt�SRG�MPpQHP�0DOWVFK�QD
UDNRXVNpP� ~]HPt� X� 6DQGOX�� QD� YêFKRGQtP� VYDKX� 9LHKEHUJX� ������P�� Y�QDGPR VNp� YêãFH
����P�� 7YR t� Y�GpOFH� DVL� �� NP� VWiWQt� KUDQLFL� V�5DNRXVNHP�� RG� EêYDOp� RVDG\� +RUQt�0DOãH
�0DOWVFKEDFK��PDOHEQêP�D�SRP UQ �KOXERNêP�~GROtP�N�'ROQtPX�3 LEUiQt��RGNXG�SRNUDþXMH
~GROtP� NROHP� ]DQLNOpKR� )XFKVRYD� POêQD� �)XFKVP�KOH�� GR� &HWYLQ�� NGH� Y\PH]HQRX� REODVW
RSRXãWt�� tþQt� VRXVWDYD� 0DOãH� MH� YêUD]Q � DV\PHWULFNi�� VYp� GYD� QHMYê]QDPQ Mãt� S tWRN\�
ýHUQRX�D�6WURSQLFL��S LMtPi�]�SUDYp�VWUDQ\�

'DOãtP�Yê]QDPQêP�WRNHP��NWHUê�~]HPtP�SURWpNi�� MH� HND�ýHUQi� �âYDUFDYD���SUDPHQtFt
WDNp� QD� UDNRXVNpP�~]HPt�� QDG� YVt� 6FKZDU]DX��9]QLNi� ]H� �� SUDPHQ � QD� MLåQtP� VYDKX� KRU\
1HEHOVWHLQ� ������P� UDNRXVNi� VWUDQD�1RYRKUDGVNêFK�KRU��Y�QDGPR VNp�YêãFH�����P��'pOND
N�~VWt� GR� 0DOãH� þLQt� ����� NP�� -HMt� ~GROt� MVRX� QD� KRUQtP� D� VW HGQtP� WRNX� PtVW\� KOXERFH
]D t]QXWi��=D�%HQHãRYHP�QDG�ýHUQRX�RSRXãWt� REODVW�1RYRKUDGVNêFK� KRU��9�OHWHFK� �������
E\OD� XSUDYHQD� Y�GpOFH� ��� NP� �RG� ýHUQpKR�ÒGROt�� SUR� SODYEX� SROHQRYpKR� G tYt� L� YRU � LQJ�
-RKDQQHP�5LHPHUHP��]D�WtPWR�~þHOHP�E\OR�QD�MHMtP�KRUQtP�WRNX�L�QD�S tWRFtFK�Y\EXGRYiQR
Q NROLN�XP OêFK�YRGQtFK�QiGUåt��W]Y��NODXVXU��
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UHJLRQ

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

1HMYê]QDPQ MãtP� OHYRVWUDQQêP� S tWRNHP�ýHUQp� Y�1RYRKUDGVNêFK� KRUiFK� MH�3RKR VNêSRWRN�� G tYH� QD]êYDQê�%XFKHUVEDFK�QHER� þHVN\� 3XFKp �� 3UDPHQt� QHGDOHNR� VWiWQt� KUDQLFH� X
REFH�âDQFH�Y�QDGPR VNp�YêãFH�����P��9\WYi t�PHDQGURYê�SiV����P�ãLURNê�D�����P�KOXERNê�
'pOND�Då�N�~VWt�GR�ýHUQp� MH������NP��9\WYi t�GORXKp� OHVQDWp�~GROt�� NGH�Y�PLQXORVWL� Y]QLNO\
REFH�/HRSROGRY��8KOLãW ��3RKRUVNi�9HV�D�5DGþLFH��'iOH�SRNUDþXMH�PpQ �]DOHVQ QRX�NUDMLQRX�
SR]YROQêP�~GROtP��-H�WR�] HMP �QHMPHQãt�WRN�Y�(YURS �XSUDYHQê�Y�PLQXORVWL�SUR�YRURSODYEX�
ÒSUDY\�Y�Q NWHUêFK�~VHFtFK��QDS ��/HRSROGRY�%DURQ Y�0RVW�� MVRX�GRGQHV�SDWUQp��'R�ýHUQp
VH�YOpYi�QHGDOHNR�.DQFOp VNpKR�U\EQtND�QDG�REFt�/LþRY��0HQãtPL�S tWRN\�ýHUQp�MVRX�/XåQê
SRWRN�� SUDPHQtFt� SRG�9\VRNRX� ������P���Pi� Q NROLN� MPHQ�� /XåQê�� /XJDYVNê� þL� QHP FN\
/XJJDXEDFK��3 LWpNi�GR�ýHUQp�]�P ONpKR�DPILWHDWUiOQtKR�~GROt�QDG�/XNRYHP�

0H]L� SRWRN\�� NWHUp� YêUD]Q � WYDURYDO\� NUDMLQX�� MVRX� +X VNê� SRWRN� �-LWURQLFNê�
*HUHXWKHUQ��� SURWpNDMtFt� +X VNêP� U\EQtNHP� D� YOpYDMtFt� VH� SRG� äRItQHP� GR� ýHUQp��7LVRYêSRWRN� �(LEHQQEDFK�� V�EêYDORX� NODXVXURX� ]YDQRX� 7LVRYê� U\EQtN� D� .DEHOVNê� SRWRN
�.DEHOEDFK��SUDPHQtFt�QDG�8OULFKRYHP�D�YOpYDMtFt�VH�SRG�'ROQtP�3 LEUiQtP�GR�0DOãH�

1HMY WãtP� SUDYRVWUDQQêP� S tWRNHP� 0DOãH� MH� 6WURSQLFH�� N�MHMtPX� SRYRGt� SDW t� FHOi
MLKRYêFKRGQt� þiVW� 6WURSQLFNp� SDKRUNDWLQ\�� 6WURSQLFH� SUDPHQt� QD� MLKRYêFKRGQtP� VYDKX
9\VRNp� QD� UDNRXVNp� S G �� Y�QDGPR VNp� YêãFH� ���� P�� 1D� VYpP� KRUQtP� WRNX� SURWpNi
VHY HQêP�~GROtP�R�]QDþQpP�VNORQX��MHãW �S HG�REFt�'ORXKi�6WURSQLFH�YãDN�WHQWR�VNORQ�NOHVi�
8�1RYêFK�+UDG �RSRXãWt�6WURSQLFH�REODVW�SDKRUNDWLQ\�D�YVWXSXMH�GR�7 HER VNp�SiQYH�

.�QHMYê]QDPQ MãtP� S tWRN P� 6WURSQLFH� SDW t� OHYRVWUDQQê� 6YLQHQVNê� SRWRN�� SUDPHQtFt
YêFKRGQ � RG� 9HONpKR� -LQG LFKRYD� Y�QDGPR VNp� YêãFH� ���� P� D� RSRXãW MtFt� ~]HPt� Y�REFL
äXPEHUN�� =�GDOãtFK� S tWRN � MVRX� WR� äiUVNê� SRWRN� SURWpNDMtFt� äiUVNêP� U\EQtNHP� D1RYRKUDGVNê� SRWRN� �V� S tWRNHP� 9HYH VNê� SRWRN��� YOpYDMtFt� VH� GR� 6WURSQLFH� Y�1RYêFK
+UDGHFK�

9RGRWHþt�� RGYiG MtFt� YRGX� ]H� VW HGQt� þiVWL� ]iMPRYpKR� ~]HPt�� MH�+DUWXQNRYVNê�SRWRN�
SURWpNDMtFt�0OêQVNêP�U\EQtNHP�D�SRVOp]H�VH�YOpYDMtFt�GR�6YLQHQVNpKR�SRWRND�
=�PDOp�þiVWL�~]HPt�RGYiGt�YRGX�� HND�/XåQLFH��SUDPHQtFt�QD�]iS��VYDKX�-DQRY\�KRU\�����

P�� -9� RG� 0\VOLYQ\� Y�3RKR VNpP� UHYtUX�� $VL� �� NP� WRNX� MGH� W VQ � SR� VWiWQt� KUDQLFL� D� X
6W tEUQêFK�KXWt�VH�REUDFt�D�YWpNi�QD�UDNRXVNp�~]HPt��NGH�P t����NP�� HND�VH�8�.UDERQRãH
YUDFt�]S W�QD�QDãH�~]HPt�

3295&+29e�92'<�672-$7e
3 LUR]HQp� YRGQt� SORFK\� �MH]HUD�� VH� Y�REODVWL�1RYRKUDGVNêFK� KRU� QHY\VN\WXMt�� QD� ~]HPt

MVRX�SRX]H� þHWQi� UDãHOLQLãW ��9 WãLQRX� VH� QDFKi]HMt� QD�PDOêFK�SORFKiFK� Y�QDGPR VNp� YêãFH
����±������P��3 HYOiGDMt�GUREQi�UDãHOLQLãW �Y�~GROtFK�KRUQtFK�WRN � HN�D�SRWRN ��1HMY Wãt�MH
6WRG OHFNp�UDãHOLQLãW ��UR]NOiGDMtFt�VH�MLåQ �RG�3RKR t�QD�âXPDY �QD�OHYpP�E HKX�3RKR VNpKR
SRWRND��-HKR�SORFKD�MH�DVL����KD�D�OHåt�Y�QDGPR VNp�YêãFH�����P��0HQãt�UDãHOLQQp�SORFK\�MVRX
Y�~GROt�3RKR VNpKR�SRWRND�PH]L�3RKR tP�D�/HRSROGRYHP��3RKR VNp�UDãHOLQLãW ���X�3RKRUVNp
9VL��7HUþt�9VL��âHME�L�MLQGH�

'R� VHYHUQt� þiVWL� ~]HPt� Y� 6WURSQLFNp� SDKRUNDWLQ � ]DVDKXMH� W]Y�� WUKRVYLQHQVNR�
QRYRKUDGVNi�VNXSLQD�U\EQtN ��-HGQtP�]�QHMY WãtFK�D�QHMVWDUãtFK�Y�FHOp�WpWR�REODVWL�MH�äiUVNêU\EQtN��OHåtFt�S L�KUDQLFL�S tURGQtKR�SDUNX��0i�NDWDVWUiOQt�YêP UX�����KD��KUi]�MH�GORXKi����
P��KORXEND�MH�����P��-H�VFKRSHQ�]DGUåHW�����PLO��P � YRG\��6HYHUQ �RG�+RUQt�6WURSQLFH�MVRX
VRXVWDY\� DG\� PHQãtFK� U\EQtN �� QDS �� 9HONê� 2Yþt� U\EQtN�� .DUWiþQtN�� 1RYê� U\EQtN�



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

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

9�NROpEFH��.UiORYVNê� D�5iNRVRYê� U\EQtN��9HONê�%RE t� U\EQtN��.XEHO Y��.DS tNRYVNêU\EQtN�� 7RPDQGO�� 9HONê� D� 0DOê� 6Y WYt�� 3HQGOHU Y� U\EQtN� D� DGD� GDOãtFK� PHQãtFK�
-LKRYêFKRGQ � RG� 1RYêFK� +UDG � MVRX� Yê]QDPQp� U\EQtN\� =HYO Y�� 9HYHUVNê�� .DPHQQê�3 HVOLþNRYê�D�+HMãN Y��=iSDGQ �RG�%HQHãRYD�QDG�ýHUQRX�OHåt�QD� tþFH�ýHUQp�GUXKê�QHMY Wãt
U\EQtN�Y�REODVWL��.DQFOp VNê�U\EQtN��R�UR]OR]H����KD���&KiEHUD�LQ�1iYUKRYi�VWXGLH�&+.2�
������&KiEHUD��������.UDMLQi VNp�Y\KRGQRFHQt�������

=YOiãWQt�SRVWDYHQt�PH]L�XP OêPL�YRGQtPL�QiGUåHPL�PDMt�W]Y��NODXVXU\��EêYDOp�SODYHEQt
QiGUåH�� QD� ýHUQp� D� 3RKR VNpP� SRWRFH�� %\O\� ] t]HQ\� Y�GUXKp� SRORYLQ � ���� VWROHWt� ������ ±
�������YRGD�Y�QLFK�]DGUåHQi�VORXåLOD�N�QDGOHSãRYiQt�SU WRN �Y�GRE �MDUQtKR�SODYHQt�GORXKpKR
L� SROHQRYpKR� G tYt��1D� ~]HPt�1RYRKUDGVNêFK� KRU� E\OR� Y\EXGRYiQR� �� WDNRYêFKWR�PHQãtFK
QiGUåt��NWHUp�XPRåQLO\�VSODYQ Qt�ýHUQp��SR� MHMt�~VWt�GR�0DOãH�Y�GpOFH����NP��D�3RKRUVNpKR
SRWRND� �RG� 3RKR t� QD� âXPDY � Då� SR� ~VWt� GR� ýHUQp��� 6SODYQ Qt� E\OR� XVQDGQ QR� L� GDOãtPL
~SUDYDPL�WRN �
3 HKOHG�NODXVXU�Y�REODVWL�1RYRKUDGVNêFK�KRU��
1D�3RKR VNpP�SRWRFH�3RKR VNê�U\EQtN��-L LFNi�QiGUå��%XFKR VNê�U\EQtN��%XFKHUV�7HLFK��X�]DQLNOp�RVDG\�-L LFH�

��NP�6=�RG�3RKR t�QD�âXPDY ��5R]ORKD������KD��REMHP�YRG\��������P � ��=DORåHQ� U�������
]QLþHQ�SRYRGQt�U��������REQRYHQ�U�������MDNR�MHGQD�]�RVPL�QiGUåt�QD�SODYHQt�G HYD�8KOLã VNê� U\EQtN� �8KOt VNê� U\EQtN�� .RKOHQVWlWWHQ� 7HLFK�� QD� EH]HMPHQQpP
SUDYRVWUDQQpP� S tWRNX� 3RKR VNpKR� SRWRND� YêFKRGQ � RG� REFH� /HRSROGRY�� UR]ORKD� ����� KD�
REMHP�YRG\������P �

1D�ýHUQp�D�MHMtFK�S tWRFtFK+X VNê�U\EQtN� �-LWURQLFNi�QiGUå��*HUHXWKHU�7HLFK��QD�+X VNpP�SRWRFH�X�7HUþtFK�KXWt�
UR]ORKD������KD��REMHP�YRG\��������P � � = t]HQ�U�������MDNR�QiGUå�QD�SODYHQt�G tYt=ODWi�.WLã���*ROGHQWLVFK�7HLFK��QD�KRUQtP�WRNX�ýHUQp�YêFKRGQ �RG�RVDG\�äRItQ��UR]ORKD
�����KD��REMHP�YRG\��������P �

0OêQVNê�U\EQtN��0�KOEHUJ�7HLFK��MLåQ �RG�RVDG\�6WDUp�+XW �QD�/XåQpP�SRWRFH��UR]ORKD
�����KD��REMHP�YRG\��������P �

7LVRYê� U\EQtN� �(LEHQ� 7HLFK�� QD� YêFKRGQtP� RNUDML� UH]HUYDFH� äRItQVNê� SUDOHV� �� QD
7LVRYpP�SRWRFH�� UR]ORKD� ����� KD�� REMHP� YRG\� �� ����P � ��9�VRXþDVQp� GRE �Pi� SRãNR]HQRX
KUi]��MH�SUi]GQê�D�]DU VWi

.DQFOp VNê� U\EQtN� �.DFKQt� U\E���.DQ]HO� 7HLFK�� UR]NOiGDMtFt� VH� SRG� ~VWtP�3RKR VNpKR
SRWRND�GR�ýHUQp��UR]ORKD�������KD��REMHP�YRG\��������P � ��]DORåHQ�U��������G tYH�Y\XåtYiQ�L
MDNR�SODYHEQt�QiGUå�
1D�/XåQLFL�.DSHOQtN Y� U\EQtN� �.DSHOXQN��.DSHOOHQ�7HLFK��.DSHOXQNHQ�7HLFK��� S YRGQt� QiGUå� QD

SODYHQt�G HYD�]�NRQFH�����VWROHWt��OHåt�VHYHURYêFKRGQ �RG�3RKR t�QD�âXPDY �QD�KRUQtP�WRNX
/XåQLFH��UR]ORKD������KD��REMHP�YRG\��������P �

32'=(01Ë�92'<
�=�K\GURJHRORJLFNpKR� KOHGLVND� SDW t� FHOi� REODVW� GR� UDMyQX� 5� ���� EXGRYDQpKR� SR]GQ

YDULMVNêPL� PDJPDWLW\� PROGDQXELFNpKR� SOXWRQX�� 9êVN\W� D� RE K� SRG]HPQtFK� YRG� MH� ]GH
SRGPtQ Q�VtWt�SXNOLQ��NWHUêPL�MVRX�]HMPpQD�YDULMVNp�JUDQRGLRULW\�SRP UQ �KXVW �SURVWRXSHQ\�
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'RE H�SURSXVWQê�MH�]GH�L�]Y WUDOLQRYê�SOiã �StVþLWpKR�D�StVþLWR�MtORYLWpKR�FKDUDNWHUX��3 HV�W\WR
SRP UQ �S t]QLYp�SRGPtQN\�VH�QD�~]HPt�QHY\WYR LO\�Yê]QDPQ Mãt� ]iVRE\�SRG]HPQtFK�YRG�
+RUQLQ\�1RYRKUDGVNêFK�KRU�REVDKXMt�SXNOLQRYp�SRG]HPQt�YRG\�Y WãLQRX�V�P ONêP�RE KHP�
Yi]DQêP� QD� SiVPR� SRYUFKRYpKR� UR]SRMHQt� SXNOLQ� D� WHNWRQLFN\� SRUXãHQp� SRORK\�� 7\WR
SXNOLQRYp� YRG\� QHMVRX� S tOLã� Y\GDWQp�� 2EODVW� SDW t� N�W\SX� SRG]HPQtFK� YRG� VH� VH]yQQtP
GRSO RYiQtP� ]iVRE�� QHMY\ããt� SU P UQp�P VtþQt� VWDY\� KODGLQ� SRG]HPQtFK� YRG� D� Y\GDWQRVWL
SUDPHQ � S LSDGDMt� QD� NY WHQ� D� þHUYHQ�� QHMQLåãt� VWDY\� SDN� QD� SURVLQHF� Då� ~QRU� YH� YODVWQtFK
1RYRKUDGVNêFK�KRUiFK�D�QD�]i t�Då�OLVWRSDG�YH�6WURSQLFNp�SDKRUNDWLQ �

1D� VYD]tFK� KRU� D� MHMLFK� SRGK t� Y\VWXSXMt� SRG]HPQt� YRG\� QD� SRYUFK� Y�SRGRE
SXNOLQRYêFK� QHER� VX RYêFK� SUDPHQ �� -DNR� VWiOp� ]GURMH�PtVWQtFK� YRGRYRG � D� VWXGQt� VORXåt
S HGHYãtP�SUDPHQ\�QD�åXOH�D�JUDQRGLRULWX�V�SXNOLQRYRX�YRGRX�Y�Q NROLNDPHWURYêFK�StVþLWêFK
HOXYLtFK�

1D� PLQHUiOQt� SUDPHQ\� MH� REODVW� YHOLFH� FKXGi�� ]D� OpþLYê� E\O� Y�KLVWRULFNêFK� SUDPHQHFK
SRYDåRYiQ�SUDPHQ�åHOH]LWp�YRG\�Y�'REUp�D�+RMQp�9RG �


