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9� (YURSL� MH� ELOR� Y� OHWX� ����� RåLYOMDQMH�
HNRQRPLMH� �� JOHGH� QD� YVH� RNROLãþLQH� �� VNURPQR��
äLYDKQD�� UHNRUGQD� JLEDQMD� Y� VYHWRYQL� HNRQRPLML� VR�
VLFHU� GDMDOD� SRPHPEQH� LPSXO]H� WXGL� HYURSVNHPX�
JRVSRGDUVWYX�� GRPDþH� SRYSUDãHYDQMH� Y� YHþLQL� GUåDY�
8QLMH�SD�QL�GRVWL�SULVSHYDOR�N�RåLYOMDQMX��

=ODVWL�Y�WUHWMHP�þHWUWOHWMX�OHWD�VR�VH�VWRSQMH�
JRVSRGDUVNH� UDVWL� Y� GUåDYDK� HYUR� SRGURþMD� ]HOR�
]QLåDOH�� 9� 1HPþLML� LQ� )UDQFLML�� NL� SRPHQLWD� NDU� ���
RGVWRWNRY� %'3� HYUR� SRGURþMD�� MH� ELOD� JRVSRGDUVND�
UDVW� NRPDM� ]D]QDYQD� ��� ������� 3RYSUDãHYDQMH�
JRVSRGLQMVWHY� MH� Y� )UDQFLML� RE� WHP� QD]DGRYDOR� Y�
1HPþLML�SD� VWDJQLUDOR��7XGL�NUHLUDQMD�QRYLK�GHORYQLK�
PHVW�Y�HYUR�SRGURþMX�GRPDOD�QL�ELOR��5DVW�SODþ�MH�ELOD�
]HOR� ]PHUQD�� =DXSDQMH� SRWURãQLNRY� SD� MH� ELOR� L]� WHK�
UD]ORJRY� ]HOR� ãLENR�� ýHSUDY� VR� ELOH� QDSRYHGL�
GUXJDþQH��QLVR�UDVOH�QLWL�LQYHVWLFLMH��1DMEROM�SR]LWLYQL�
NUDWNRURþQL� HYURSVNL� LQGLNDWRU� SD� MH� �� NOMXE� YVHPX� ��
RVWDMDOR�SRVORYQR�]DXSDQMH�SRGMHWLM���

=DGQMH�� þHWUWR� þHWUWOHWMH� ����� MH� ELOR� ]D�
HYURSVNR�HNRQRPLMR�QHNDM�EROMãH��WDNR�GD�MH�RFHQMHQD�
OHWQD�VWRSQMD�UDVWL�%'3������]D�GUåDYH�HYUR�SRGURþMD�
Y�SRYSUHþMX�]D�]GDM�����RGVWRWND��2EHWL�]D� OHWR������
]D� (8� VR� RGYLVQL� RG� YSOLYRY� QD� JOREDOQL�� VYHWRYQL�
VFHQL�� VDM� MH� ELOR� åH� Y� OHWX� ����� RåLYOMDQMH� Y� (8�
SUHWHåQR� UH]XOWDW� L]YR]D�� 6ODER� ]QDPHQMH� MH�� GD� MH�
L]YR]QD�UDVW�GUåDY�HYUR�SRGURþMD�PRþQR�SRSXVWLOD�åH�
Y� WUHWMHP� þHWUWOHWMX� OHWD� ������ =D� OHWR� ����� MH�
QHJRWRYR��NDNR�ER�JLEDQMH�HYUD�GR�GRODUMD�±�QMHJRYD�
QDMEROM� YHUMHWQD� QDGDOMQMD� NUHSLWHY� �� YSOLYDOR� QD�
L]YR]QH�PRåQRVWL�±�LQ�DOL�ER�GRPDþH�SRYSUDãHYDQMH�±�
NDU� MH� PDQM� YHUMHWQR� �� ODKNR� QDGRPHVWLOR� GHO� QLåMLK�
L]YR]QLK� LPSXO]RY�� ���� IHEUXDUMD� ����� MH� HQ� HYUR�
YHOMDO� ����� GRODUMHY�� 'RGDWHQ� GHMDYQLN� WYHJDQMD�� NL�
SULKDMD� V� VYHWRYQH� VFHQH�� MH� WXGL� ]D� OHWR� ����� FHQD�
QDIWH� LQ� GUXJLK� VXURYLQ�� ���� IHEUXDUMD� MH� ELOD� FHQD�
QDIWH� EUHQW� ãH� YHGQR� ������ GRODUMD� ]D� VRG�� 1D�
VYHWRYQHP�SUL]RULãþX�SD�VR�ãH�GUXJH�QH]QDQNH��

9HQGDU� MH� NOMXE� YVHPX� SULþDNRYDWL�
QDGDOMHYDQMH� UD]PHURPD� VROLGQH� JOREDOQH� VYHWRYQH�
NRQMXQNWXUH�� /HWR� ����� MH� ELOR� ]D� VYHWRYQR�
HNRQRPLMR� VLFHU� QDMEROMãH�� UHNRUGQR� OHWR� Y� ]DGQMLK�
SHWQDMVWLK� OHWLK�� VDM� MH� %'3� SR� RFHQL� Y� SRYSUHþMX�
QDUDVHO�]D�����RGVWRWND��]ODVWL�]DUDGL�UDVWL�Y�='$�LQ�Y�
$]LML� WHU� GUåDYDK� L]YR]QLFDK� QDIWH�� =D� OHWR� �����
VWURND� VLFHU� QH� SULþDNXMH� GUDPDWLþQHJD� SRVODEãDQMD�
VYHWRYQH�HNRQRPLMH�DOL�UHFHVLMH��EUH]�GYRPD�SD�QLåMR�
UDVW������RGVWRWND��NRW�Y�OHWX������LQ�Y�WUHQGX�ãLENHMãR�
NRQMXQNWXUR��-DQXDUMD�VR�]D�SUYR�SROOHWMH������RFHQH�
]QDPHQLWHJD�:(6� �:RUOG� (FRQRPLF� 6XUYH\�� ±� GHOD�

JD� ����� HNVSHUWRY� L]� ��� GUåDY�� PHG� HQDMVWLPL� L]�
6ORYHQLMH� GYD� L]� *=6� ±� SRND]DOH� ]D� VYHWRYQR�
HNRQRPLMR� YLGHQ� WUHQG� VODEãDQMD� LQ� SUHFHM� QLåMH�
QDSRYHGL� NRW� ãHVW� SUHGKRGQLK� RFHQ��$� WR� QLNDNRU�QH�
REHWD�UHFHVLMH��JRWRYR�SD�JUH�]D�SRVODEãDQMH�SRVORYQH�
NOLPH��QDMEROM�L]UD]LWR�Y�=DKRGQL�(YURSL��
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9� ='$�� NMHU� MH� Y� OHWX� ����� YLVRNR�� ����

RGVWRWQR� UDVW� ±� VSRGEXMDOR� WDNR� WURãHQMH� GRPDþHJD�
SUHELYDOVWYD� NRW� WXGL� YLVRNL� SRGMHWQLãNL� GRELþNL� RE�
SRGSRUL�QL]NLK�REUHVWQLK�PHU�LQ�]QLåDQMD�GDYNRY��WD[�
FXWV�� �� QDM� EL� ELOD� NRQMXQNWXUD� OHWRV� ]PHUQHMãD��
3UHGYLGHYDMR� ���� GR� ���� RGVWRWND� UDVWL�� SUL� REUHVWQLK�
PHUDK�REUDW�QDY]JRU�LQ�SUL�SRUDEL�SUHELYDOVWYD�]QDNH�
SRSXãþDQMD�� 3UL� LQYHVWLFLMDK� QDM� EL� VH� NOMXE� WHPX�
QDGDOMHYDOR� RåLYOMDQMH�� 0DQM� YUHGHQ� GRODU� SD� QDM� EL�
VSRGEXMDO�DPHULãNR�L]YR]QR�DNWLYQRVW���

1D� VYHWRYQL� VFHQL� MH� VLFHU� WXGL� ]D� HYURSVNR�
HNRQRPLMR� ãH� QDSUHM� RGORþLOQR� WXGL� GRJDMDQMH� QD�
.LWDMVNHP� LQ� Y� $]LML�� .LWDMVND� MH� YVWRSLOD� Y� ID]R�
NRQWUROLUDQHJD� XPLUMDQMD� HNRQRPLMH�� 9ODGD� VL� MH�
SRVWDYLOD�FLOM��GD�EL�LQYHVWLFLMH�SRVOHM�QH�SUHGVWDYOMDOH�
YHþ�WDNR�YLVRNHJD�RGVWRWND�Y�%'3�NRW�Y�OHWX����������
RGVWRWNRY�%'3���.OMXE� WHPX�QDM�EL�ELOD�JRVSRGDUVND�
UDVW� QD�.LWDMVNHP� ãH�PHG����� GR��� RGVWRWNL��=DWR� VR�
RSWLPLVWLþQD� WXGL� SULþDNRYDQMD� MDSRQVNH� HNRQRPLMH��
7X� JUH� Y� YHþMHP� GHOX� ]D� QDORåEH� Y� QRYR� RSUHPR� LQ�
ãLULWYH� ]PRJOMLYRVWL�� SUDY� SRG� YSOLYRP� NLWDMVNHJD�
SRYSUDãHYDQMD�� 5D]YRM� ER� VLFHU� UDKOR� SRþDVQHMãL� NRW�
ODQL��YHQGDU�ãH�YHGQR�]�RNROL���RGVWRWQR�VWRSQMR�UDVWL�
%'3��NL� MR�QDMEROM� VSRGEXMDMR� LQYHVWLFLMH��9�,QGLML� MH�
SUHGYLGHQD� ]D� OHWR� ����� ����RGVWRWQD� UDVW�� 8þLQNL�
WVXQDPL�MD�QD�JRVSRGDUVNR�UDVW�Y�$]LML�Y�WHP�OHWX�VR�
Y�WHP�KLSX�ãH�SUHFHMãQMD�QH]QDQND���

=D�5XVLMR� LQ� 9]KRGQR� (YURSR� VR� L]JOHGL�
]D� SRYSUDãHYDQMH� Y� OHWX� ����� VSHW� ]HOR� SR]LWLYQL��
5XVND�HNRQRPLMD�ER�UDVOD�SR���RGVWRWQL�VWRSQML��GUXJH�
Y]KRGQR�HYURSVNH�GUåDYH�SD�Y�SRYSUHþMX�SR�EOL]X���
RGVWRWQL�VWRSQML��
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&HQH�VXURYLQ�Y�VYHWX�QDM�EL�SR�QDMQRYHMãLK�RFHQDK�ãH�
QDUDãþDOH�� 7R� VSRGEXMD� JRVSRGDUVNR� UDVW� LQ�
SRYSUDãHYDQMH� WXGL� QSU�� Y� GUåDYDK� -XåQH� $PHULNH� ���
%UD]LOLMH� LQ� GUXJLK�� 5XVLML�� .D]DKVWDQX�� LWG�� 9�
HYURSVNL�HNRQRPLML�SD�SRPHQL�QDGDOMQML�WUHQG�SULWLVND�
YLVRNLK� VWURãNRY�� ]ODVWL� ]D� LQGXVWULMR�� 7D� YSOLY� MH�
PRþQR�RGYLVHQ�RG�NRPELQDFLMH�FHQ�LQ�UD]PHUMD�HYUR�
GRODU�� VDM� YHþLQD� FHQ� VXURYLQ� NRWLUD� Y� GRODUMLK�� =D�
FHQH� NRYLQ�� NL� VR� ]HOR� SRPHPEQH� ]D� HYURSVNR�� SD�
WXGL� ]D� VORYHQVNR� HNRQRPLMR�� ]D� ]GDM� QL� L]JOHGRY� ]D�
]DþHWHN�XSDGDQMD��SUHM�QDVSURWQR���

0HG� SRPHPEQLPL� GHMDYQRVWPL� ]� YLGLND�
NRQMXQNWXUH� YHOMD� RSR]RULWL� QD� DNWXDOQH� WUHQGH� Y�
DYWRPRELOVNL� LQGXVWULML�� 3RYSUDãHYDQMH� SR�
DYWRPRELOLK�QD�VYHWRYQLK�WUJLK�VH�Y� WUHQGX�XPLUMD��.�
WHPX� ]ODVWL� SULVSHYD� PDQMãH� SRYSUDãHYDQMH� V� WUJD�
='$�� 9HQGDU� MH� Y� SULPHUMDYL� V� SUHWHNOLPL� OHWL� WXGL�
NRQHF�OHWD������VYHWRYQR�SRYSUDãHYDQMH�SR�YR]LOLK�ãH�
QD�YLVRNL�UDYQL��9�(YURSL�MH�ODQL�SURL]YRGQMD�YR]LO�LQ�
NRPSRQHQW�]DQMH�PRþQR�UDVOD��QSU��Y�1HPþLML�NDU�]D���
RGVWRWNRY�� 1HNDM� VODEãH� MH� ELOR� Y� ,WDOLML�� SD� WXGL� Y�
)UDQFLML�LQ�9HOLNL�%ULWDQLML��.RQHF�OHWD������VR�ELOH�Y�
(YURSL�]DORJH�YR]LO�UD]PHURPD�YLVRNH��]DWR�MH�YHþLQD�
SURL]YDMDOFHY� ]QLåDOD� SURL]YRGQH�SODQH�]D� OHWR� ������
5D]PHURPD� YLVRNR� SD� RVWDMD� GRPDþH� LQ� WXMH�
SRYSUDãHYDQMH�]D�NRPHUFLDOQD�LQ�LQGXVWULMVND�YR]LOD�L]�
HYURSVNH� SURGXNFLMH�� 1DURþLOD� VR� ]HOR� ]UDVOD� �Y�
1HPþLML�QSU��NDU�]D����RGVWRWNRY���7R�VR� LQGLNDWRUML��
NL� SRVUHGQR� SRWUMXMHMR�� GD� VR� ODKNR� WXGL� Y� (YURSL�
LQYHVWLFLMH� YHQGDUOH� PHG� VSRGEXMHYDOFL� NRQMXQNWXUH�
WXGL� Y� OHWX� ������ 3RGREQD� VSRURþLOD� GDMH� VHNWRU�
SURL]YRGQMH� VWURMHY�� NL� MH� ODQL� SRG� YSOLYRP�
L]YR]QHJD� LQ� GRPDþHJD� SRYSUDãHYDQMD� Y� (YURSL� LQ�
$]LML�SRVORYDO�XJRGQR�LQ�GRVHJHO�YLVRNR�UDVW��$�WX�MH�
PDQM�L]JOHGRY��GD�VH�ER�WR�QDGDOMHYDOR�Y�HQDNL�PHUL�Y�
OHWX�������þHSUDY�ER�ãH�YHGQR�SUHFHM�LPSXO]RY�WXGL�L]�
LQYHVWLFLMVNLK�DNWLYQRVWL�QD�.LWDMVNHP��Y�='$��5XVLML�
LQ�L]�GUXJLK�GUåDY�]�YLVRNR�UDVWMR��

��� .21-81.785$�9�6/29(1,-,�
=D�VORYHQVNR�JRVSRGDUVWYR�MH�ELOR�OHWR������

Y� PDUVLþHP� SRVHEQR�� FHOR� SUHORPQR�� YVWRS� Y�
(YURSVNR�XQLMR�Y�]DþHWNX�PDMD�LQ�YVWRS�Y�PHKDQL]HP�
(50�� NRQHF� MXQLMD� VWD� QDMEROM� YSOLYDOD� QD� åLYDKQR�
PHGQDURGQR� PHQMDYR�� 6WDELOL]DFLMD� WHþDMD� WRODUMD� ±�
QLKDQMD� RG� FHQWUDOQH� SDULWHWH� VR� ELOD� SR� YVWRSX� Y�
(50�� Y� GUXJL� SRORYLFL� OHWD� ]DQHPDUOMLYD� �� MH� Y�
VORYHQVNR�SRVORYQR�RNROMH�YQHVOD�SRPHPEHQ�HOHPHQW�
VWDELOQRVWL�� 6RþDVQR� VH� MH� QD� ªHYURSVNR©� UDYHQ�
VSXãþDOD�WXGL�LQIODFLMD��

2EHWL� JOHGH� JRVSRGDUVNH� UDVWL� 6ORYHQLMH� ]D�
OHWR������VR�SR�UD]SRORåOMLYLK�SRGDWNLK�XJRGQHMãL�RG�
SULþDNRYDQM�� ����RGVWRWQD� PHGOHWQD� JRVSRGDUVND� UDVW�

L]PHUMHQD� Y� WUHWMHP� þHWUWOHWMX� ����� NDåH� QD� UHDOQH�
PRåQRVWL�GRVHJDQMD�UDVWL�%'3�QDG���RGVWRWNL��NOMXE�
SUHGYLGRPD� QHNROLNR� PDQM� GLQDPLþQHPX� ]DGQMHPX�
þHWUWOHWMX���
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.XSQD� PRþ� GRPDþHJD� WUJD� VH� MH� SR� QDãL�

RFHQL� ODQL�SRYHþDOD�]D�RNROL���RGVWRWNH��1DMPRþQHMãL�
LPSXO]� GRPDþHPX� SRYSUDãHYDQMX� MH� GDMDOD�
LQYHVWLFLMVND� DNWLYQRVW�� þHSUDY� MH� QDORåEHQL� XWULS�
QHNDM� QLåML� RG� SUYRWQLK� SULþDNRYDQM�� 3ROHJ� LQYHVWLFLM�
SRVORYQHJD� VHNWRUMD� Y� RSUHPR� LQ� VWURMH� VH� MH� NUHSLOD�
VWDQRYDQMVND� JUDGQMD�� QDGDOMXMHMR� VH� YODJDQMD� QD�
SRGURþMX� FHVW� LQ� LQIUDVWUXNWXUH�� 7URãHQMH�
JRVSRGLQMVWHY� VH� MH� RE� ��RGVWRWQL� UHDOQL� UDVWL� SODþ�
NUHSLOR� WXGL� V� SRYHþDQLP� ]DGROåHYDQMHP� RE�
]QLåHYDQMX�REUHVWQLK�PHU���

3RVSHãHQR� LQ� QDG� SULþDNRYDQML� MH� Y� OHWX�
����� UDVOD� PHGQDURGQD� PHQMDYD�� ,]YR]� MH� ELO�
PRþQHMãL�SUHGYVHP�Y�QRYH�þODQLFH�(8��RNUHSLO�SD�VH�
MH� WXGL� L]YR]� Y� QDãH� åH� WUDGLFLRQDOQH� SDUWQHULFH��
%ODJRYQL�XYR]�MH�Y�FHORWL�VLFHU�UDVHO�KLWUHMH�RG�L]YR]D��

�1D�WUJX�GHOD�VR�VH�Y�OHWX������SR�GDOMãHP�
REGREMX� QD]DGRYDQMD� SRND]DOD� SR]LWLYQD� JLEDQMD��
2NUHYDQMH� ]DSRVORYDQMD� Y� SRGMHWMLK� LQ� SRSXãþDQMH�
QHJDWLYQHJD� WUHQGD� Y� GUREQHP� JRVSRGDUVWYX� VH� MH�
L]UD]LOR� WXGL� ]� ]PDQMãDQMHP� VWRSQMH� EUH]SRVHOQRVWL��
8JRGQHMãL� WUHQGL� SD� VR� ELOL� ]QDþLOQL� SUHGYVHP� Y�
SRVORYQR� VWRULWYHQLK� GHMDYQRVWLK� LQ� WXGL� Y� QHNDWHULK�
GHOLK� LQGXVWULMH�� 7UHQGL� ]DSRVORYDQMD� RVWDMDMR�
QHJDWLYQL� Y� GHORYQR� LQWHQ]LYQLK� GHMDYQRVWLK�� NMHU� MH�
SULWLVN�FHQHMãH�GHORYQH�VLOH�]�GDOMQHJD�Y]KRGD�SD�WXGL�
L]� QDP� EOLåMLK� HYURSVNLK� GUåDY� PRþQHMãL�� SRJRML� QD�
SURGDMQLK� WUJLK� SD� RVWUHMãL�� 3RGMHWMD� VR� SUL� NUHLUDQMX�
QRYLK� GHORYQLK� PHVW� ãH� SRVHEHM� L]SRVWDYOMHQD� UDVWL�
VWURãNRY��NL�MLK�QD�WUJX�RE�SRYHþHYDQMX�NRQNXUHQFH�QH�
PRUHMR� UHDOL]LUDWL� ]� ]YLãDQMHP� FHQ�� 2EUHPHQLWHY�
VORYHQVNLK� SRGMHWLM� ]� GDYNL� LQ� SULVSHYNL� MH� Y�
SULPHUMDYL� V� SDUWQHUML� L]� GUXJLK� GUåDY� ãH� YHGQR�PHG�
QDMYLãMLPL��
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6ORYHQLMD�EL�JOHGH�QD�SUHGYLGHQL�VFHQDULM�]D�
SUHY]HP�HYUD� NRW� QDFLRQDOQH� YDOXWH� L]SROQLOD�PHULOD�
NRQYHUJHQFH� GR� RNWREUD� ������ NR� QDM� EL� ELOR�
GRNRQþQR�ILNVLUDQR�WXGL�PHQMDOQR�UD]PHUMH�WRODU�HYUR��
6ORYHQLMD�� NL� åH� QHNDM� þDVD� L]SROQMXMH� WUL� RG� ãWLULK�
]DKWHYDQLK� NULWHULMHY�� ER� PRUDOD� WDNR� ãH� RNUHSLWL�
SUL]DGHYDQMD�]D�]QLåHYDQMH�LQIODFLMH��-DQXDUMD������MH�
ELOR�GYDQDMVWPHVHþQR�SRYSUHþMH�LQIODFLMH�]D�6ORYHQLMR�
WDNR� ãH� ���� RGVWRWND�� SUL� þHPHU� MH� L]UDþXQDQD�
UHIHUHQþQD� YUHGQRVW� NRQYHUJHQþQHJD� PHULOD�
VWDELOQRVWL�FHQ�Y�(8�SR�]DGQMLK�SRGDWNLK�]QDãDOD�����
RGVWRWND��

6ORYHQLMD�LQ�NRQYHUJHQ QD�PHULOD��GHFHPEHU������
� 0(5,/2� 6/29(1,-$�
,QIODFLMD�����PHVHþQR�SRYSUHþMH��� ����� �����
'ROJRURþQD�REUHVWQD�PHUD� ������ ������
-DYQRILQDQþQL�SULPDQMNOMDM����%'3�� ����� ���
-DYQL�GROJ����%'3�� ������ ������ïð ñ ò@ó#ôIõ�öOô�÷(ø ù@údûFõ�ð ü ûFý ü ôIõ@þ<ôFñIÿ������

3RVHEQR� SR]RUQRVW� PRUD� 6ORYHQLMD� Y�
SULKRGQMHP� REGREMX� QDPHQMDWL� Y]GUåHYDQMX� MDYQR�
ILQDQþQLK� UDYQRYHVLM� LQ� Y]GUåQRVWL� MDYQLK� ILQDQF��
3URUDþXQVNL� SULPDQMNOMDM� Y� OHWX� ����� VLFHU� ãH� QH�
SUHVHJD�PHULOD�NRQYHUJHQFH��YHQGDU�VH�MH�Y�SULPHUMDYL�
V� SUHMãQMLPL� OHWL� SRYHþDO�� 3RWUHEQH� NRUHNFLMH� GDYþQH�
]DNRQRGDMH� EL� PRUDOH� ]PDQMãHYDWL� WYHJDQMD� ]D�
SRYHþHYDQMH�SULPDQMNOMDMD��KNUDWL�SD�RPRJRþDWL�YHþMR�
SULODJRGOMLYRVW�LQ�NRQNXUHQþQRVW�SRGMHWLM�LQ�FHORWQHJD�
JRVSRGDUVWYD���

9� ]DþHWNX� OHWD������ MH�SRVORYDQMH�SRGMHWLM�
]D]QDPRYDOR� SULODJDMDQMH� QD� VSUHPHPEH� Y� GDYþQL�
]DNRQRGDML�� NL� VH� SRQRYQR� NDåH� NRW� SUH]DSOHWHQD� LQ�
QHSUHJOHGQD�� 2EUDþXQDYDQMH� XVWUH]QLK� GDYþQLK�
REYH]QRVWL�SRGMHWMHP�GRGDWQR�RWHåXMH�QHSULODJRMHQRVW�
L]YHGEHQLK� SRG]DNRQVNLK� DNWRY�� 1DMEROM� NULWLþQD� MH�
QHXVNODMHQRVW� GDYþQLK� REYH]QRVWL� LQ� SUDYLF� L]�
NROHNWLYQLK� SRJRGE�� YH]DQLK�QD� SRYUDþLOD� VWURãNRY� Y�
]YH]L� ]� GHORP��6RFLDOQH�SDUWQHUMH� SROHJ� XVNODMHYDQMD�
WHK�VWDOLãþ�Y�OHWX������þDND�ãH�YHþMD�QDORJD�±�SULSUDYD�
QRYHJD�ªHNRQRPVNR©�VRFLDOQHJD�VSRUD]XPD���

��� %/$*291$�0(1-$9$�6�
78-,12�

9� OHWX� ����� VR� ELOL� WUHQGL� Y� EODJRYQL�
PHQMDYL� V� WXMLQR� L]UD]LWR� SR]LWLYQL� LQ� FHOR� QDG�
SULþDNRYDQML�� +LWUHMãD� UDVW� L]YR]D� LQ� XYR]D� VH� MH�
QDGDOMHYDOD� WXGL�SURWL�NRQFX� OHWD������ ��GHFHPEUD� MH�
ELO� L]YR]�Y�SULPHUMDYL�]� LVWLP�PHVHFHP������Y�HYULK�
NDU� ]D� ���� QRPLQDOQR� YLãML�� XYR]� SD� ]D� RNROL� ����
YLãML���

9�YVHP�OHWX������MH�ELOD�UDVW�L]YR]D�EODJD�Y�
HYULK������RGVWRWQD��ãH�EROM�NRW� L]YR]�SD�MH� ODQL�UDVHO�
XYR]� �� QRPLQDOQR� MH� ELO� NDU� ]D� ������ YLãML� NRW� OHWR�
SUHM�� 3R� SUYLK� RFHQDK� VR� ELOD� ODQL� UHDOQD� JLEDQMD�
EODJRYQH� PHQMDYH� XJRGQHMãD� RG� QDSRYHGL� ±� Y�
SULPHUMDYL�]�OHWRP������MH�ELO�L]YR]�UHDOQR�]D�EOL]X���
RGVWRWNRY� LQ� XYR]� ]D� ������ RGVWRWNRY� YLãML�� 7DNR�
YLVRNH�UDVWL�Y�EODJRYQL�PHQMDYL�6ORYHQLMD�QL�GRVHJDOD�
åH�YVH�RG�OHWD������GDOMH���

%ODJRYQD�PHQMDYD�6ORYHQLMH�V�WXMLQR��Y�HYULK�
�����
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•� (8���� ���� ���� ������ ����
•� 'UåDYH�QHþODQLFH� ���� ���� ������ �����
892=� ������ ������ ������� �����
•� (8����� ������ ������ �������� ������
•� 'UåDYH�QHþODQLFH�� ���� ���� ������ ������
6$/'2�0(1-$9(� ����� ����� ������� �
•� (8���� � � ������� �
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3R�]DþDVQLK�SRGDWNLK��NL�MLK�REMDYOMD�6856��
MH�ELOR�Y�OHWX������L]YR]D�EODJD�]D��������PLOLMRQRY�
HYURY�� XYR]D� EODJD� SD� ]D� ������� PLOLMRQRY� HYURY��
8YR]�MH�ODQL�UDVHO�KLWUHMH�RG�L]YR]D��L]�GUåDY�(8����ãH�
ELVWYHQR� EROM� NRW� VNXSQL� XYR]�� 1D� SRGODJL� WDNR�
RFHQMHQLK�WRNRY�PHQMDYH�MH�EODJRYQL�SULPDQMNOMDM�Y�
YVHP� OHWX� GRVHJHO� ������ PLOLMRQRY� HYURY��
SULPDQMNOMDMD�]�GUåDYDPL�(8����MH�ELOR�FHOR�]D�������
PLOLMRQRY��=�YVHPL�RVWDOLPL�GUåDYDPL�QHþODQLFDPL� MH�
LPHOD�6ORYHQLMD�SUHVHåHN��������PLOLMRQRY�HYURY��
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9� OHWX� ����� MH� ELOD� SRNULWRVW� XYR]D� ]�
L]YR]RP������RGVWRWQD��QHNROLNR�VODEãD�NRW� OHWR�SUHM��
9�WRODUVNLK�YUHGQRVWLK� MH�ELOR�SR�]DþDVQLK�SRGDWNLK�
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L]YR]D�EODJD�]D�������PLOLMDUG�DOL�]D������RGVWRWND�YHþ�
NRW�Y�OHWX�������XYR]D�SD�]D�������PLOLMDUG�DOL�]D������
RGVWRWND�YHþ�NRW�OHWR�SUHM���

3RVWRSQR�RNUHYDQMH�JRVSRGDUVWHY�Y�GUåDYDK�
(YURSVNH�XQLMH��þHSUDY�VH�WR�SR�SUYLK�RFHQDK�UDVWL�]D�
OHWR� ����� ãH� QL� RGUD]LOR� SUL� YVHK� QDãLK�
QDMSRPHPEQHMãLK�SDUWQHULFDK��MH�LPHOR�QD�L]YR]�QDãLK�
SRGMHWLM�SR]LWLYHQ�YSOLY��8YR]QR�SRYSUDãHYDQMH�GUåDY�
(8���� SR� VORYHQVNHP� EODJX� VH� MH� V� ���� RGVWRWND� Y�
SUYHP� SROOHWMX� GR� NRQFD� OHWD� ����� RNUHSLOR� QD� ����
RGVWRWND�� 9� YVHP� OHWX� ����� VH� MH� ]� GUåDYDPL�
(YURSVNH�XQLMH�� RE� �����SRYHþDQMX� L]YR]D� LQ� RNROL�
���� SRYHþDQMX� XYR]D� �RFHQD�� EODJRYQL� SULPDQMNOMDM�
JOHGH� QD� SUHMãQMH� OHWR� ELVWYHQR� SRYHþDO�� 6ORYHQVND�
SRGMHWMD� VR� ODQL� �SR� SRGDWNLK� ]D� ��� PHVHFHY�� L]YR]�
RNUHSLOD� ]� YHþLQR� SRPHPEQHMãLK� WUDGLFLRQDOQLK�
SDUWQHULF� (8� ±� $YVWULMR�� )UDQFLMR�� ,WDOLMR�� 9HOLNR�
%ULWDQLMR��QHNDM�QLåMD�UDVW�MH�ELOD�GRVHåHQD�SUL�L]YR]X�Y�
1HPþLMR��/DQL�SD�VH�MH�SRYHþDO�WXGL�L]YR]�Y�QHNDWHUH�
PDQMãH�GUåDYH�þODQLFH��%HOJLMR��'DQVNR��&LSHU��,UVNR��
)LQVNR�� *UþLMR�� /XNVHPEXUJ�� LGU���� ,]YR]� Y� QRYH�
þODQLFH�(8�VH�MH�RKUDQMDO�QD�YLVRNL�UDYQL�]DGQMLK�GYHK�
OHW��ãH�SRVHEHM�L]YR]�QD�ýHãNR�LQ�0DGåDUVNR��QHNROLNR�
PDQMãD�MH�ELOD�UDVW�L]YR]D�Y�6ORYDãNR�LQ�3ROMVNR���

9� RVWDOH� GUåDYH� QHþODQLFH� VH� MH� L]YR]� Y�
WUHQGX�SRYHþHYDO��Y� OHWX������MH�ELO�]D������RGVWRWND�
YLãML� NRW� OHWR� SUHM�� 3RVSHãHQR� VH� MH� ODQL� SRYHþHYDO�
L]YR]�Y�GUåDYH�QHNGDQMH�6RYMHWVNH�]YH]H��ãH�SRVHEHM�Y�
5XVLMR�LQ�8NUDMLQR��1D�WHK�WUJLK�MH�Y�]DGQMHP�REGREMX�
YHþMD� JRVSRGDUVND� UDVW� SRPHQLOD� WXGL� YHþMH� L]YR]QH�
PRåQRVWL� ]D� VORYHQVND� SRGMHWMD�� 3UHGYVHP� NRW�
SRVOHGLFD� SUHQHKDQMD� YHOMDYQRVWL� SURVWRFDULQVNLK�
VSRUD]XPRY� RE� YVWRSX� 6ORYHQLMH� Y� (8�� SD� VH� MH�
SRYHþDO� WXGL� L]YR]� Y� GUåDYH� QD� R]HPOMX� QHNGDQMH�
-XJRVODYLMH��QDMEROM�Y�+UYDãNR�LQ�6UELMR�LQ�ýUQR�JRUR��
,]YR]�Y�%RVQR�LQ�+HUFHJRYLQR�VH�MH�SRYHþDO�OH�]D�����
RGVWRWND��Y�0DNHGRQLMR�SD�MH�ODQL�QD]DGRYDO���

%ODJRYQD�PHQMDYD�]�QDMSRPHPEQHMäLPL�SDUWQHUML��������
,=92=��Y�HYULK� 892=��Y�HYULK�� §�¨ ©	ª@«;¬ 
® ¯$° ¨ ± ²�³-´

µ 	¶ @·
³-´

§�¨ ©	ª@«;¬ 
® ¯$° ¨ ± ²�³-´

µ 	¶ @·
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•� 1HPþLMD� ���� ����� ����� �����
•� ,WDOLMD� ���� ����� ����� �����
•� +UYDãND� ����� ���� ����� ����
•� $YVWULMD� ����� ���� ����� �����
•� )UDQFLMD� ����� ���� ����� ����
•� 6UELMD�LQ�ýUQD�JRUD� ����� ���� ����� ����
•� 5XVLMD� ������ ���� ���� ����
•� ='$�� ����� ���� ������ ����
•� 3ROMVND� ���� ���� ���� ����
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��� 3/$ý,/1$�%,/$1&$�
/HWR� ����� MH� 6ORYHQLMD� SR� SUYLK� RFHQMHQLK�

WRNRYLK� ]DNOMXþLOD� V� SULPDQMNOMDMHP� Y� WHNRþL�
SODþLOQL�ELODQFL�LQ�VLFHU�Y�YLãLQL�����PLOLMRQRY�(85��
Y�OHWX������MH�SULPDQMNOMDM�GRVHJHO����PLOLMRQD�(85��
1D� WDN� SULPDQMNOMDM� Y� WHNRþLK� WUDQVDNFLMDK� MH� ODQL�
YSOLYDO� SUHGYVHP� YLVRN� SULPDQMNOMDM� Y� EODJRYQL�
PHQMDYL��NL�JD�WXGL�GREUL�UH]XOWDWL�Y�VWRULWYHQL�PHQMDYL�
�SUHVHåHN��QLVR�PRJOL�SRNULWL���

3R�SODþLOQL�ELODQFL�MH�ELOR�Y�PHQMDYL�EODJD�LQ�
VWRULWHY� ODQL� ]D� ���� PLOLMRQRY� (85� SULPDQMNOMDMD�
EODJD� LQ� VWRULWHY� �OHWD� ����� SD� �� PLOLMRQRY� (85�
SUHVHåND���1D�SRVODEãDQMH�UH]XOWDWRY�Y�PHQMDYL�EODJD�
LQ� VWRULWHY� VR� ODQL� YSOLYDOD� SUHGYVHP� JLEDQMD� Y�
EODJRYQL� PHQMDYL�� UDVW� XYR]D� MH� ELOD� KLWUHMãD� RG�
L]YR]QH� UDVWL��1DGSRYSUHþQD� UDVW� XYR]D� EODJD� MH� ELOD�
SUHGYVHP� SRVOHGLFD� PRþQHMãHJD� XYR]D� Y� PHVHFLK�
SUHG� YVWRSRP� 6ORYHQLMH� Y� (8�� 3ULãOR� MH� GR� QHNDM�
YUHGQRVWQR� YHþMLK� QDNXSRY� SD� WXGL� XYR]D� QD� ]DORJR�
]DUDGL�SULþDNRYDQHJD�SRVODEãDQMD�SRJRMHY�PHQMDYH�]�
RVWDOR� WXMLQR� SR�YVWRSX� Y�(8��7UHQGQR� VH� MH�XYR]QD�
GLQDPLND�]DþHOD�XPLUMDWL�ãHOH�Y�]DGQMLK�PHVHFLK�OHWD��

3OD LOQD�ELODQFD�6ORYHQLMH�V�WXMLQR�������
3ULOLYL� 2GOLYL� 6DOGR��
7RNRYL�Y�PLOLMRQ�(85�

7(.2þ,�5$þ81� ������� ������� �����
%ODJR� ������� ������� �����
6WRULWYH� ������ ������ ����
•�7UDQVSRUW� ���� ���� ����
•�3RWRYDQMD� ������ ���� ����
'RKRGNL�RG�GHOD�LQ�NDSLWDOD� ���� ���� �����
7HNRþL�WUDQVIHUL� ���� ���� ���

.$3,7$/6.,�,1�),1$1þ1,�5$þ81� � � ����
.$3,7$/6.,�5$þ81� � � �����
),1$1þ1,�5$þ81� � � ����
•�1HSRVUHGQH�QDORæEH� � � ���

'RPDþH�Y�WXMLQL� � � �����
7XMH�Y�6ORYHQLML���17,��VDOGR�� � � ����ïð ñ ò@ó#ôIõIö3ô�÷(ø ù@ú<ûIõ�ð ü ûFý;D û$F�ñ þ�ôIñ�ÿ������

9�PHQMDYL� VWRULWHY� V� WXMLQR� MH� ELOR� ODQL� ]D�
���� PLOLMRQRY� (85� SUHVHåND�� VDM� VR� NOMXE� YHþMHPX��
����QRPLQDOQHP�SRUDVWX�RGKRGNRY�JOHGH�QD�OHWR�SUHM�
SULKRGNL� ODQL�SRUDVOL� ]D�SUHN������9� WXUL]PX� MH�ELOR�
]D� ������ PLOLMRQRY� (85� SULKRGNRY�� QRPLQDOQR� ]D�
������ YHþ� NRW� OHWD� ������ 6NODGQR� ]� UDVWMR� EODJRYQH�
PHQMDYH�VR�ODQL�SRUDVOH�WUDQVSRUWQH�VWRULWYH���SULKRGNL�
VR�ELOL�YLãML�NDU�]D��������5D]QH�SRVORYQH�VWRULWYH�SD�
VR�ELOH�RG�SUHMãQMHJD�OHWD�]D�RNROL�����YLãMH���

3ROHJ� EODJRYQLK� LQ� VWRULWYHQLK� WRNRY� QD�
SODþLOQR�ELODQFR�YSOLYDMR�WXGL�SR]LWLYQHMãL�QHWR�WRNRYL�
GRKRGNRY�RG�GHOD� LQ�NDSLWDOD�� YLãML� NRW� SUHG� OHWRP�
VR� ELOL� SUHGYVHP� SUHMHPNL� RG� NDSLWDOD�� 9� VNXSQHP�
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QHWR� L]ND]X� VLFHU� ãH� SR]LWLYQL� WHNRþL� WUDQVIHUL� SD� VR�
ELOL�Y�OHWX������QLåML�NRW�OHWR�SUHM��OH�HQD�WUHWMLQD�WLVWLK�
L]�OHWD���������

)LQDQþQL� LQ� NDSLWDOVNL� UDþXQ� Y� OHWX� �����
L]ND]XMHWD�����PLOLMRQRY�(85�SUHVHåND��OHWD������SD�
���PLOLMRQRY�(85��

9� OHWX� ����� VR� ELOH� Y� QDVSURWMX� V�
SUHGKRGQLP� ����� WXMH� LQYHVWLFLMH� Y� 6ORYHQLMR�
SRQRYQR� SUHVHJDOH� QDORåEH� VORYHQVNLK� SRGMHWLM� Y�
WXMLQL��1HWR�SULOLYL� WXMLK�LQYHVWLFLM�VR� ODQL�GRVHJOL�����
PLOLMRQRY�(85��NDU�MH�ELOR�]D�����PLOLMRQRY�(85�YHþ�
NRW�SUHG�OHWRP��9HþLQD�QDORåE�WXMFHY�MH�ELOD�ODQL���]D�
UD]OLNR� RG� OHWD� ������ Y� REOLNL� ODVWQLãNLK� YODJDQM��
9ODJDQMD� VORYHQVNLK� SRGMHWLM� Y� WXMLQR� SD� VR� ELOD� ODQL�
QHNROLNR� QLåMD� ±� QHWR� RGOLYRY� ]D� QHSRVUHGQH�
LQYHVWLFLMH�Y�WXMLQR�MH�ELOR�]D�����PLOLMRQRY�(85��OHWD�
���������PLOLMRQRY�(85���=QLåDQMH�JUH�SUHGYVHP�QD�
UDþXQ� QLåMLK� QHWR� WHUMDWHY� GR� KþHULQVNLK� SRGMHWLM� Y�
WXMLQL��PHGWHP�NR� VR�ELOD� ODVWQLãND�YODJDQMD�QD� UDYQL�
L]� OHWD� ������ /DVWQLãNL� GHOHåL� Y� VNXSQLK� QDORåEDK� Y�
WXMLQL�SUHGVWDYOMDMR�QHNDM�QDG�SRORYLFR��

��� *,%$1-(�7(ý$-(9��
9VWRS� 6ORYHQLMH� Y� PHKDQL]HP� GHYL]QLK�

WHþDMHY� (50�� NRQHF� MXQLMD� ������ MH� Y� VORYHQVNR�
SRVORYQR� RNROMH� YQHVHO� SRPHPEHQ� HOHPHQW�
VWDELOQRVWL�� 9� GUXJL� SRORYLFL� OHWD� ����� MH� ELOR�
RGVWRSDQMH� GHYL]QLK� WUåQLK� WHþDMHY� RG� FHQWUDOQHJD�
WHþDMD��������6,7�]D�HYUR�]DQHPDUOMLYR���Y�SRYSUHþMX�
VR�WHþDML�HYUD�QLKDOL�EOL]X�UDYQL�FHQWUDOQHJD�WHþDMD���
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3RYSUHþQL� WHþDM� HYUD� MH� Y� WRODUMLK� Y� OHWX�

����� GRVHJHO� ������� 6,7�� JOHGH� QD� OHWR� ����� MH� ELO�
YLãML� ]D� ���� RGVWRWND�� 'HFHPEUD� MH� ELO� HYUR� Y�
SRYSUHþMX� YUHGHQ� ������� 6,7�� Y� SULPHUMDYL� ]�
GHFHPEURP������MH�ELO�]D������YLãML���

3RGREQR� VH� MH� JLEDO� WXGL� SRGMHWQLãNL� WHþDM�
HYUD� SUL� 1/%�� (YUR�� NL� MH� ELO� Y� SRYSUHþMX� ]D� ����
RGVWRWND� YLãML� NRW� OHWD� ������ MH� ODQL� Y� SRYSUHþMX�
GRVHJHO�YUHGQRVW��������6,7��

-DQXDUMD� ����� MH� HYUR� RVWDO� SUDNWLþQR� QD�
GHFHPEUVNL� UDYQL� �� Y� SRYSUHþMX� MH� Y� WRODUMLK� GRVHJHO�
�������6,7�DOL�������QDG�FHQWUDOQR�SDULWHWR��

*LEDQMH�YUHGQRVWL�WH DMHY�(85�LQ�86'�Y�6,7�
(85��

VUHGQML�
WH DM�%6�

(85��
SRGMHWQLäNL�
WH DM�1�/�%��

86'�
VUHGQML�
WH DM�%6�

�������SRYSUH MH�� ������� ������� �������
������MDQXDU� ������� ������� �������

IHEUXDU� ������� ������� �������
PDUHF� ������� ������� �������
DSULO� ������� ������� �������
PDM� ������� ������� �������
MXQLM� ������� ������� �������
MXOLM� ������� ������� �������
DYJXVW� ������� ������� �������
VHSWHPEHU� ������� ������� �������
RNWREHU� ������� ������� �������
QRYHPEHU� ������� ������� �������
GHFHPEHU� ������� ������� �������

�����MDQXDU� ������� ������� �������ï�ð ñ ò@ó#ôIõ�ö3ô�÷(ø ù@údûIõ�ð ü ûFý�K�ù@ú<ô�� ü þ�FIø ü ô�õ"4@ö3ôHF@ô�õ�ö3ô
$PHULãNL�GRODU��NL� MH�Y� OHWX������PRþQHMH�

QLKDO��MH�WHNRP�OHWD��������]�L]MHPR�SUYLK���PHVHFHY���
VODEHO�� 9� WRODUMLK� VH� MH� QMHJRYD� YUHGQRVW� L]UD]LWHMH�
]QLåHYDOD� Y� ]DGQML� þHWUWLQL� OHWD� �� GRODU� VH� MH� RNWREUD�
]QLåDO�]D�����RGVWRWND��QRYHPEUD�ãH�]D�����RGVWRWND�LQ�
GHFHPEUD� ]D� QDGDOMQMD� ���� RGVWRWND��'HFHPEUD� �����
MH� ELO� SRYSUHþQL� WHþDM� GRODUMD� OH� ������� 6,7�� 9� OHWX�
����� MH� GRODU� Y� SRYSUHþMX� GRVHJHO� VUHGQMR� YUHGQRVW�
������� 6,7�� ]D� ���� RGVWRWND� PDQM� NRW� OHWD� ������ 9�
]DþHWNX� OHWD� ����� MH� VSHW� QHNROLNR� YLãML� �� MDQXDUMD�
����� MH� ELO� Y� WRODUMLK� YUHGHQ� ������� 6,7�� ]D� ����
RGVWRWND�YHþ�NRW�GHFHPEUD�ODQL���

5D]PHUMH�PHG�GRODUMHP�LQ�HYURP�
� ��(85� �«�86'� ��86'� �«�(85�

����� ����� �����
����� ����� �����
�����MDQXDU��� ����� �����

IHEUXDU� ����� �����
PDUHF� ����� �����
DSULO� ����� �����
PDM� ����� �����
MXQLM� ����� �����
MXOLM� ����� �����
DYJXVW� ����� �����
VHSWHPEHU� ����� �����
RNWREHU� ����� �����
QRYHPEHU� ����� �����
GHFHPEHU� ����� �����ï�ð ñ ò@ó#ôIõ�ö3ô�÷(ø ù@údûIõ�ð ü û
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9� UD]PHUMX� GR� HYUD� MH� GRODU� RVODEHO�
SUHGYVHP� Y� ]DGQML� þHWUWLQL� OHWD� ±� ]D� �� HYUR� MH� ELOR�
WUHED� RGãWHWL� RNWREUD� �����GRODUMD�� QRYHPEUD� ����� LQ�
GHFHPEUD� FHOR� ����� GRODUMD�� 9� OHWX� ����� MH� HYUR� Y�
SRYSUHþMX�GRVHJHO�YUHGQRVW������GRODUMD��NDU�MH�ELOR�
]D�����RGVWRWND�YHþ�NRW�Y�OHWX�������-DQXDUMD������MH�
HYUR� QHNROLNR� RVODEHO� �� QD� ����� GRODUMD�� Y� SUYL�
SRORYLFL� IHEUXDUMD� SD� MH� SRQRYQR� QLKDO� RG� ����������
GRODUMD��

3RORåDM� QDãLK� L]YR]QLNRY� VH� MH� Y� GUXJL�
SRORYLFL�OHWD������VODEãDO��VDM�MH�WHþDM�WRODUMD�PHUMHQ�V�
NRãDULFR� YDOXW� QRPLQDOQR� DSUHFLLUDO�� 1D� SRUDVW�
YUHGQRVWL�GRPDþH�YDOXWH�MH�RE�QHVSUHPHQMHQHP�WHþDMX�
HYUD� SUHGYVHP� YSOLYDOR� ]PDQMãDQMH� YUHGQRVWL�
DPHULãNHJD� GRODUMD�� ]D� GREULK� ����� &HQRYQD�
NRQNXUHQþQRVW� QDãLK� SRGMHWLM� VH� MH� WDNR� VODEãDOD��
5HDOQL� HIHNWLYQL� WHþDM� WRODUMD�� PHUMHQ� SUHNR� FHQ�
åLYOMHQMVNLK� SRWUHEãþLQ� VH� MH� Y� HQHP� OHWX� SR� RFHQL�
SRYHþDO� ]D�������PHUMHQ� SUHNR�FHQ�SURL]YDMDOFHY� SD�
]D� ������ 3ROHJ� UDVWL� WHþDMD� GRPDþH� YDOXWH� SD� QD�
VODEãDQMH� FHQRYQH� NRQNXUHQþQRVWL� QD� GDOMãL� URN�
SUHYODGXMH� YSOLY� KLWUHMãH� UDVWL� GRPDþLK� FHQ� RG� UDVWL�
FHQ�SUL�QDMSRPHPEQHMãLK�SDUWQHUMLK�Y�WXMLQL���

.DNR�HYUR�VSUHMHPDMR�Y�VORYHQVNLK�SRGMHWMLK"�
•� (YUR� NRW� REUDþXQVNR� HQRWR� SUL� SRVORYDQMX� V� WXMLPL� LQ�GRPDþLPL�SDUWQHUML�XSRUDEOMD�åH�����DQNHWLUDQLK�SRGMHWLM� L]�LQGXVWULMH��
•� 1D� SRGURþMX� WUJRYLQH� LQ� GUXJLK� VWRULWHY� HYUD� QH� XSRUDEOMD�PHG� ��� LQ� ���� SRGMHWLM� �VHSWHPEUD� MH� ELO� WD� RGVWRWHN� ãH�

YLãML���
•� 8YDMDQMH� HYUD� YHþLQL� SRGMHWLM� QH� ER� SRYHþDOR� VWURãNRY�SRVORYDQMD�� ãH� QDMYHþ� SRYHþDQMH� VWURãNRY� SULþDNXMHMR� Y�WUJRYLQL��JRVWLQVWYX��WXUL]PX���
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��� *,%$1-(�&(1�
3RYSUHþQD� OHWQD� LQIODFLMD�� PHUMHQD� ]� UDVWMR�

FHQ�åLYOMHQMVNLK�SRWUHEãþLQ�MH�Y�OHWX������]QDãDOD�����
RGVWRWND�� 0HGOHWQD� VWRSQMD� LQIODFLMH� �GHFHPEHU� ���
JOHGH� QD� GHFHPEHU� ���� SD� MH� ELOD� ����RGVWRWQD�� 9�
SULPHUMDYL�]�OHWRP������VH�MH�SRYSUHþQD�OHWQD�VWRSQMD�
UDVWL�FHQ�]QLåDOD�]D���RGVWRWQL�WRþNL���

=QLåHYDQMH� LQIODFLMH� Y� 6ORYHQLML� VH� MH�
UD]PHURPD� XVSHãQR� QDGDOMHYDOR� VNR]L� YVH� OHWR� �����
LQ�WXGL�QD�]DþHWNX�������3UDY�Y�]DGQMLK�GYHK�PHVHFLK��
GHFHPEUD�LQ�MDQXDUMD�VR�VH�VWDWLVWLþQR�PHUMHQR�FHQH�Y�
SRYSUHþMX� ]QLåHYDOH�� 6� WHP� VH� 6ORYHQLMD� SRVWRSQR�
SULEOLåXMH� L]SROQMHYDQMX� NRQYHUJHQþQLK� NULWHULMHY� ]D�
SUHGYLGHQL� SUHY]HP� HYUD�� MDQXDUMD� ����� MH� ELOR�
GYDQDMVWPHVHþQR�SRYSUHþMH�LQIODFLMH�]D�6ORYHQLMR�WDNR�

ãH� ���� RGVWRWND�� SUL� þHPHU� MH� L]UDþXQDQD� UHIHUHQþQD�
YUHGQRVW� NRQYHUJHQþQHJD� PHULOD� VWDELOQRVWL� FHQ� SR�
]DGQMLK�SRGDWNLK�]QDãDOD�������
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9� OHWX� ����� VH� MH� UD]NRUDN� PHG� JLEDQMHP�
FHQ� EODJD� LQ� FHQ� VWRULWHY� ãH� SRYHþHYDO�� 9� SRYSUHþMX�
OHWD�VR�ELOH�Y�SULPHUMDYL�]�HQDNLP�REGREMHP�ODQL�FHQH�
VWRULWHY� YLãMH� ]D� �� RGVWRWNRY�� FHQH� EODJD� SD� ]D� ����
RGVWRWND���

*LEDQMH�FHQ����������� e °
¨ ©	ª«;¬  ® ¯$° ¨ ± ³]´$f

�
g 	«$·± ³ ¶ ¬ 	«;¬ °�h ± iª$©¨ ® �j:k�l± «
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'HFHPEHU������� � � �
;,,������;,���� ����� ����� ����
;,,����;,,���� ���� ���� ����
,�;,,�����,�;,,���� ���� ���� ����

-DQXDU������ � � �
,�����;,,���� ����� ����� ����
,����,���� ���� ���� ����ïð ñ ò<÷ / B÷(ý"D û$F�ñ þ<ôIñIÿ������

0HG� VNXSLQDPL� FHQ� åLYOMHQMVNLK� SRWUHEãþLQ�
VR� VH� ODQL� QDMEROM� SRYLãDOH� FHQH� Y� VNXSLQL�
L]REUDåHYDQMH�� ]D� ������ RG� WHJD� SUHGãROVNR�
L]REUDåHYDQMH� ]D� ������ 9� VNXSLQL� VWDQRYDQMH� VR� VH�
QDMHPQLQH�]YLãDOH�]D��������NRPXQDOQH�VWRULWYH�SD�]D�
������ &HQH� Y� VNXSLQL� DONRKROQH� SLMDþH� LQ� WREDN� VR�
ELOH� ODQL� YLãMH� ]D� ������ PHG� QMLPL� VR� ELOL� WREDþQL�
L]GHONL�GUDåML�]D��������9�VNXSLQL�SUHYR]�VR�VH�FHQH�
QDMEROM�]YLãDOH�FHVWQLP�SRWQLãNLP�SUHYR]RP��]D�������
&HQH� SRãWQLK� VWRULWHY� VR� ELOH� YLãMH� ]D� ������ LQ�
ILQDQþQLK� VWRULWHY� ]D� ����� 1DMQLåMD� UDVW� FHQ� MH� ELOD�
ODQL� ]DEHOHåHQD� Y� VNXSLQL� KUDQD� LQ� EUH]DONRKROQH�
SLMDþH�� ����RGVWRWQD�� QLåMH� VR� ELOH� SRYSUHþQH� FHQH�
]HOHQMDYH��ROM�LQ�POHND�]�POHþQLPL�L]GHONL��2EOHND�LQ�
REXWHY�VH�MH�ODQL�Y�SRYSUHþMX�SRGUDåLOD�]D�������
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'HFHPEUD� ����� VR� VH� FHQH� åLYOMHQMVNLK�
SRWUHEãþLQ�Y�6ORYHQLML�SR�VWDWLVWLþQLK�SRGDWNLK�]QLåDOH�
]D�����RGVWRWND��=DEHOHåHQH�UDVWL�FHQ�VR�ELOH�SUL�YHþLQL�
RSD]RYDQLK�SURL]YRGRY�LQ�VWRULWHY�OH�PDMKQH��QD�QL]NR�
SRYSUHþQR� UDVW� FHQ� VR� Y� WHP� PHVHFX� YSOLYDOH� WXGL�
ãWHYLOQH� SUHG�QRYROHWQH� XJRGQRVWL� LQ� ]QLåDQMD�� 7DNR�
VR�QLåMH�FHQH�VR�EHOHåLOL�Y�VNXSLQL�SUHYR]���������]D�
RVHEQH� DYWRPRELOH� �������� LQ� ]D� JRULYD� ���������
1LåMH� VR� ELOH� WXGL� SRYSUHþQH� FHQH� KUDQH� LQ� SLMDþ� ]�
L]MHPR� ]HOHQMDYH�� 1DMYLãMR� UDVW� FHQ� VR� GHFHPEUD�
EHOHåLOH� FHQH� VWRULWHY� ]D� UHNUHDFLMR� LQ� ãSRUW� ����� LQ�
FHQH�ãSRUWQH�RSUHPH���������

-DQXDUMD� ����� VR� VH� FHQH� åLYOMHQMVNLK�
SRWUHEãþLQ� Y� SRYSUHþMX� ]QLåDOH� ]D� ���� RGVWRWND�� LQ�
PHGOHWQD� VWRSQMD� LQIODFLMH� VH� MH� MDQXDUMD� VSXVWLOD� QD�
����RGVWRWND��7XGL� MDQXDUMD� VH� MH�QDGDOMHYDO� UD]NRUDN�
PHG� JLEDQMHP� FHQ� EODJD� LQ� VWRULWHY�� VDM� VOHGQMH� Y�
SRYSUHþMX� Y]WUDMQR� QDUDãþDMR�� 1DMYHþML� YSOLY� QD�
]QLåDQMH�SRYSUHþQH�UDYQL�FHQ�VR�LPHOH�]D�����RGVWRWND�
QLåMH� FHQH� REOHNH� LQ� REXWYH�� =D� ���� RGVWRWND� VR� ELOH�
QLåMH� WXGL� FHQH� WHNRþLK� JRULY�� DYWRPRELOL� SD� ]D� ����
RGVWRWND��5DVW�FHQ�MH�VWDWLVWLND�Y�MDQXDUMX�EHOHåLOD�SUL�
KUDQL� LQ� SLMDþDK�� YHþLQR� QD� UDþXQ� VYHåHJD� VDGMD� LQ�
]HOHQMDYH�� NL� VWD� ELOD� GUDåMD� ]D� ���� R]LURPD� ����
RGVWRWND�� =DUDGL� SRYHþDQMD� WURãDULQ� SUL� WREDþQLK�
L]GHONLK� VR� VH� FHQH� Y� VNXSLQL� DONRKROQH� SLMDþH� LQ�
WREDN��Y�SRYSUHþMX�]YLãDOH�]D�GYD�LQ�SRO�RGVWRWND���

&HQH� LQGXVWULMVNLK� SURL]YRGRY� SUL�
SURL]YDMDOFLK�VR�VH�Y� OHWX������Y�SRYSUHþMX�SRYHþDOH�
]D�������RE�NRQFX�OHWD��GHFHPEHU��SD�VR�ELOH�]D������
YLãMH�NRW�NRQHF�OHWD�������7DNR�VR�ELOH�ODQL�SR�GROJLK�
OHWLK� ]DRVWDMDQMD�YLãMH�RG�FHQ�åLYOMHQMVNLK�SRWUHEãþLQ��
0HG�VNXSLQDPL�LQGXVWULMVNLK�L]GHONRY�MH�ELOD�UDVW�FHQ�
Y� WHP� REGREMX� QDMYLãMD� SUL� SURL]YRGLK� ]D� YPHVQR�
SRUDER� �������� PHG� QMLPL� FHQ� HQHUJHQWRY� ]D� ������
&HQH� SURL]YRGRY� ]D� LQYHVWLFLMH� VR� ELOH� YLãMH� ]D� ����
RGVWRWND��0HG�LQGXVWULMVNLPL�GHMDYQRVWPL��VR�VH�FHQH�
ODQL�QDMEROM� ]YLãDOH�Y�SURL]YRGQML�NRYLQVNLK� L]GHONRY�
�����Y� SURL]YRGQML� QHNRYLQVNLK� PLQHUDOQLK� L]GHONRY�
�������LQ�Y�RVNUEL�]�HOHNWULNR��SOLQRP�LQ�YRGR���������
=QLåDQMH� FHQ� VPR� ]DEHOHåLOL� SUL� SURL]YDMDOFLK�
HOHNWULþQH�LQ�RSWLþQH�RSUHPH�����������

'LQDPLND� UDVWL� QDG]RURYDQLK� FHQ� �QSU��
JRULYD�� HOHNWULND�� NRPXQDOD��� MH� ELOD� Y� OHWX� ����� Y�
SRYSUHþMX�KLWUHMãD�RG� UDVWL�SURVWLK�FHQ��SR� L]UDþXQLK�
%DQNH�6ORYHQLMH� VR� ELOH�GHFHPEUD�QD�PHGOHWQL� UDYQL�
SURVWH� FHQH� YLãMH� ]D� ����� QDG]RURYDQH� FHQH� SD� ]D�
������3R�PHWRGRORãNR�QHNROLNR�GUXJDþQHP� L]UDþXQX�
80$5� SD� VR� ELOH� UHJXOLUDQH� FHQH� GHFHPEUD� �����
JOHGH�QD� OHWR�SUHG� WHP�YLãMH� ]D���RGVWRWNRY��RG� WHJD�
HQHUJLMD�]D������RGVWRWND��GUXJH�UHJXOLUDQH�FHQH�SD�]D�
����RGVWRWND��

�

6WUXNWXUD�JLEDQMD�FHQ� e q
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�� 'HFHPEHU������ 'HFHPEHU������
&HQH�åLYOMHQMVNLK�SRWUHEãþLQ� ���� ����

•�QDG]RURYDQH�FHQH� ���� ����
•�SURVWH�FHQH� ���� ����ï�ð ñ ò@ó#ôIõ�ö3ô�÷(ø ù@údûIõ�ð ü ûFý@ó�ð ø 5 ûIõIý ü ôIõ@þ@ôIñ�ÿ������

/HWQD� VWRSQMD� LQIODFLMH� MH� ELOD� GHFHPEUD�
����� Y� (8����� ������ HQDNR� NRW� Y� WXGL� Y� HYUR�
REPRþMX�� 0HG� GUåDYDPL� HYUR� SRGURþMD� MH� ELOD�
GHFHPEUD�QDMYLãMD�PHGOHWQD� LQIODFLMD�Y�/XNVHPEXUJX�
�������âSDQLML���������LQ�Y�*UþLML���������QDMQLåMD�SD�
QD� )LQVNHP� �������� QD� 1L]R]HPVNHP� ������� LQ� Y�
%HOJLML���������

3RYSUHþQD� FHQD� VRGD� QDIWH� %UHQW� MH� SR�
SRGDWNLK� ,($� �,QWHUQDWLRQDO� (QHUJ\� $JHQF\�� Y� OHWX�
�����GRVHJOD����86'�]D�VRG��NDU�MH�]D�WUHWMLQR�YHþ�NRW�
OHWR� SUHG� WHP�� 3R� UD]PHURPD� XPLUMHQHP� SUYHP�
þHWUWOHWMX� MH�FHQD�QDIWH�VNRNRYLWR�QDUDãþDOD�SUHGYVHP�
Y� GUXJL� SRORYLFL� ODQVNHJD� OHWD�� 1DMYLãMH� FHQH� MH� QD�
VYHWRYQHP� WUJX�GRVHJOD� RNWREUD�� WLN�SRG����86'�]D�
VRG��Y�]DGQMLK�GYHK�PHVHFLK�OHWD�SD�MH�UDVW�FHQH�QDIWH�
QHNROLNR� SRSXVWLOD�� 7UåQR� R]DGMH� UDVWL� FHQH� MH� Y�
QDMYHþML� PHUL� SUHGVWDYOMD� UDVW� SRYSUDãHYDQMD� V�
.LWDMVNH�� GHORPD� WXGL� L]�='$�� NL� SD� VH� MH� Y� ]DGQMLK�
PHVHFLK�ODQL�QHNROLNR�XPLULOR��3R�GUXJL�VWUDQL�VH�MH�WUJ�
QDIWH� VRRþDO� V� ãWHYLOQLPL� RPHMLWYDPL� QD� VWUDQL�
SRQXGEH�� YH]DQLK� QD� SROLWLþQH� QHPLUH� LQ� YUHPHQVNH�
UD]PHUH��5DVW�GRODUVNLK�FHQ�MH�SRVSHãLOR�WXGL�SDGDQMH�
YUHGQRVWL� GRODUMD� QD� GHYL]QHP� WUJX�� 1D� SUHKRGX� OHW�
���������� VH� MH� FHQD� QDIWH� NUDWNRWUDMQR� QHNROLNR�
XPLULOD�� YHQGDU� MH� åH� MDQXDUMD� SRQRYQR� UDVOD� LQ�
IHEUXDUMD�RVWDMD�QD�YLVRNL�UDYQL��EOL]X����86'�]D�VRG��

r�s t�u v+w�xzy	x+v&x$v�u {;|+x$t&}&x+v+|*~��;�;�
� �F�F� ���@���:�;��� � � �:�J���#�����B�	�F�;�
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�
&HQH�QDIWQLK�GHULYDWRY� VR� ELOH� WXGL� Y� OHWX�

����� Y� 6ORYHQLML� UHJXOLUDQH� VNODGQR� ]� 8UHGER� R�
REOLNRYDQMX� FHQ� QDIWQLK� GHULYDWRY�� V� þLPHU� VR� ELOD�
FHQRYQD�QLKDQMD� ]�PHKDQL]PRP�SULODJDMDQMD� WURãDULQ�
QHNROLNR� XEODåHQD�� /LWHU� QHRVYLQþHQHJD� ���
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RNWDQVNHJD� EHQFLQD� MH� Y� ]DþHWNX� OHWD� Y� PDORSURGDML�
VWDO� ������6,7��RE� NRQFX� OHWD� SD� ������6,7�� QDMYLãMR�
FHQR� MH�GRVHJHO�RNWREUD�������6,7��5DVW�FHQH� MH�ELOD�
ãH�EROM�L]UD]LWD�SUL�SOLQVNHP�ROMX�'���GLH]HO���NL�MH�QD�
]DþHWNX�OHWD������YHOMDO�������6,7�]D� OLWHU��RE�NRQFX�
OHWD� SD� ������ 6,7�� /HWRV� VH� MH� FHQD� ãH� ]YLãDOD� �� QD�
������6,7�LQ�VH�WDNR�EROM�SULEOLåDOD�FHQL�OLWUD�10%����
NL�MH�RG�����IHEUXDUMD������������6,7�]D�OLWHU��

��� 75(1',�9�352,=92'1-,�,1�
6725,79$+�

D��,QGXVWULMD�
2EVHJ� LQGXVWULMVNH� SURL]YRGQMH� VH� MH� SR�

UHODWLYQR�YLVRNL�UDVWL�Y�WUHWMHP�þHWUWOHWMX��GR�NRQFD�OHWD�
�����VWDELOL]LUDO��/HWD������MH�GRVHJHO�Y�SRYSUHþMX�]D�
����RGVWRWND�YHþ�NRW�Y�HQDNHP�REGREMX�OHWD�������

9�SUHGHORYDOQLK�GHMDYQRVWLK� VR� VORYHQVND�
SRGMHWMD� ODQL� SURL]YHGOD� ]D� ���� RGVWRWND� YHþ� NRW� OHWD�
������9�RNYLUX�WHK�VR�REVHJ�SURL]YRGQMH�ODQL�QDMEROM�
SRYHþDOL� Y� SURL]YRGQML� HOHNWULþQH� LQ� RSWLþQH� RSUHPH�
��������� SURL]YRGQML� VWURMHY� LQ� QDSUDY� ��������
SURL]YRGQML� YR]LO� LQ� SORYLO� �������� SURL]YRGQML�
NHPLNDOLM� LQ� NHPLþQLK� L]GHONRY� �������� 1DMYHþMH�
]PDQMãDQMH� REVHJD� SURL]YRGQMH� MH� VWDWLVWLND� Y� OHWX�
����� ]DEHOHåLOD� Y� SURL]YRGQML� NRNVD� LQ� QDIWQLK�
GHULYDWRY� ���������� SURL]YRGQML� XVQMD� LQ� XVQMHQLK�
L]GHONRY� ���������� SURL]YRGQML� WHNVWLOLM� LQ� WHNVWLOQLK�
L]GHONRY����������
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9�UXGDUVWYX� VH� MH� Y� OHWX� ����� LQGXVWULMVND�

SURL]YRGQMD� NRQVWDQWQR� VODEãDOD�� WHU� Y� SRYSUHþMX�
GRVHJOD� QHJDWLYQR� SURL]YRGQMR� ������ RGVWRWND���
3RGMHWMD�]D�RVNUER�]�HOHNWULNR��SOLQRP�LQ�YRGR�VR�SR�
QHJDWLYQL�UDVWL�SURL]YRGQMH�Y�OHWX������������RGVWRWND��
VNR]L�OHWR������OH�WR�L]EROMãHYDOL��WHU�WDNR�Y�OHWX������
Y�SRYSUHþMX�GRVHJOL�]D�����RGVWRWND�YHþ�NRW�OHWD�������

6WRSQMH�UDVWL�REVHJD�LQGXVWULMVNH�SURL]YRGQMH��LQ�]DSRVOHQRVW�Y�LQGXVWULML��Y���
}�~�~#} }�~�~#� }�~#~#�

� ���A���#����� � ���5�#�0����� ���� ���� ��������������� �3� ��� ���� ���� �������� � �����[� ������� ��������  �#�������3� ¡ ���� ���� ����¢¤£ �#¥�� ¦#�¨§©�5� �5¥�� � ¡ ¥8�[ª#«�� ¡ ���5¬�ª�������� ���� ����� ����A�5��®[�5¯ °[�5��±¤� ���A�������)� ��� ² ����� ����� �������� � �����[� ������� ��������  �#��������� ¡ ����� ����� �����ïð ñ ò<÷@5 ô�5 ð 465 ð A<õ�ðOþIñ ô�8�B÷(ý6D û$F�ñ þ<ôIñIÿ������. 0dô�ÿ����"?�ù$F"8�ù�F3ü û�ü ô�õ�þ@ôIñ ³�õ<ù@údû$=9F<ûIñ
=DSRVOHQRVW� Y� LQGXVWULML� VH� MH� Y� HQDMVWLK�

PHVHFLK� OHWD� ����� ]PDQMãDOD� ]D� ���� RGVWRWND��
3UHGHORYDOQH� GHMDYQRVWL� VR� ãWHYLOR� ]DSRVOHQLK� Y�
SRYSUHþMX� ]PDQMãDOH� ]D� ���� RGVWRWND�� 1HNDWHUD�
SRGURþMD� Y� SUHGHORYDOQLK� GHMDYQRVWLK� VR� Y� WHP�
REGREMX�EHOHåLOD�UDVW�]DSRVORYDQMD�QSU��Y�SURL]YRGQML�
VWURMHY� �������� SURL]YRGQML� YR]LO� LQ� SORYLO� ��������
SURL]YRGQML� SODVWLþQLK� PDV� ����� WHU� Y� SURL]YRGQML�
NHPLNDOLM� LQ� NHPLþQLK� L]GHONRY� �������� RVWDOLK� ���
GHMDYQRVWL�SD�MH�ãWHYLOR�]DSRVOHQLK�]PDQMãDOR��

2EVHJ� ]DORJ� L]GHONRY� VH� MH� Y� OHWX� �����
JOHGH� QD� OHWR� ����� Y� SRYSUHþMX� SRYHþDO� ]D� �����
RGVWRWND�� Y� SUHGHORYDOQLK� GHMDYQRVWLK� VR� ELOH� ]DORJH�
YLãMH�]D������RGVWRWND��
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3URGXNWLYQRVW� GHOD� Y� LQGXVWULML�� PHUMHQD� V�

SURL]YRGQMR� QD� ]DSRVOHQHJD�� VH� MH� ODQL� Y� HQDMVWLK�
PHVHFLK�SRYHþDOD�]D�����RGVWRWND���

3ULKRGHN�RG�SURGDMH�Y�LQGXVWULML��NL�]DMHPD�
GHMDYQRVWL� L]� SRGURþMD� UXGDUVWYD� LQ� SUHGHORYDOQLK�
GHMDYQRVWL��VH�MH�Y�OHWX������QRPLQDOQR�SRYHþDO�]D�����
RGVWRWND� LQ� UHDOQR� �GHIODFLRQLUDQ� ]� LQGHNVRP� FHQ�
LQGXVWULMVNLK�SURL]YDMDOFHY��]D�����RGVWRWND��JOHGH�QD�
OHWR� ������ 6NXSQD� YUHGQRVW� SUHMHWLK� QDURþLO� VH� MH�
QRPLQDOQR�SRYHþDOD�]D������RGVWRWND��UHDOQR�SD�]D�����
RGVWRWND���



���������

Ó0Ô@Ö	×/Ø2Ù�Ú�Ô-Û$Ö�Ü Ý:Þ ß�Ý#à:á ß#â Ý6ã*ä+å æ�ã�Ý:Þ ã6ç:è é�æ#â ß6ã#â�ê�ë6ë6ì ,

�

3ULKRGHN�RG�SURGDMH�LQ�YUHGQRVW�QRYLK�QDUR LO��������VWRSQMH�UDVWL��Y��� -�.�/�0 1�2�3 1�. 465�2�3 1�.
7�8 0 9�.	:�5�;<.�:>= 8 .�:�2$? 5

@BA�C D�E�F&C�G�H�FJI K L�M
@BA�C<I MON H�FJI K L�M

P�Q R
S�T U
V T V

W�Q X
Y T Z
[ T \

7�8 5$? 5�] 2^1�.�_�2^1�2 8 . 0 3 2
@a`bD�E�F C�G�H�L�C<I K L�C
@^cbI MON H�L�C I K L�C

d�d�Q e
f U�T ZU Y T V

g Q R
@ Y T UU�U�T U

h	i j k$l�m n
m i o$m i p
q�iOr�j n�s<t�l�uOv w�x�j r$n�j�y�z
z
{ �
E��7UJRYLQD��

3ULKRGNL� RG� SURGDMH� Y� WUJRYLQL� VR� VH� Y�
HQDMVWLK� PHVHFLK� OHWD� ����� UHDOQR� SRYHþDOL� ]D� ����
RGVWRWND��7D�GLQDPLND� UDVWL� VH�RKUDQMD�åH�RG�DYJXVWD�
GDOMH��5HDOQD�UDVW�SULKRGND�Y�WUJRYLQL�MH�ELOD�Y�HQDMVWLK�
PHVHFLK�OHWD����������RGVWRWQD��Y�SUYHP�SROOHWMX������
SD�����RGVWRWQD��

9�SRYSUHþMX�VR�Y�HQDNHP�REGREMX�SULKRGNL�
RG� SURGDMH� UHDOQR� QDMEROM� SRUDVOL� Y� WUJRYLQL� ]� åLYLOL��
SLMDþR�LQ�WREDNRP�]D�����RGVWRWND��RG�WHJD�Y�QDMYHþML�
PHUL�Y�QHVSHFLDOL]LUDQLK�SURGDMDOQDK�SUHWHåQR�]�åLYLOL���

1HNROLNR�PDQMãD�GLQDPLND�SURGDMH�MH�ELOD�Y�
HQDMVWLK� PHVHFLK� OHWD� ����� ]DEHOHåHQD� Y� WUJRYLQL� ]�
QHåLYLOL�� NMHU� VR� VH� SULKRGNL� RG� SURGDMH� UHDOQR�
SRYHþDOL�]D�����RGVWRWND��JOHGH�QD�HQDNR�REGREMH�OHWD�
������.�UHDOQHPX�SRYHþDQMX�SULKRGNRY�VR�SULVSHYDOH�
VSHFLDOL]LUDQH� SURGDMDOQH� V� SRKLãWYRP� ]D� �����
RGVWRWNRY�� VOHGL� WUJRYLQD� V� IDUPDFHYWVNLPL��
NR]PHWLþQLPL� L]GHONL� ]D� ���� RGVWRWND�� SURGDMDOQH� V�
WHNVWLORP�� REODþLOL� LQ� XVQMHQLPL� L]GHONL� ]D� ����
RGVWRWND�� ]PDQMãDQMH� SULKRGND� SD� Y� WUJRYLQL� V�
NQMLJDPL�LQ�þDVRSLVL��]D�����RGVWRWND��

5HDOQD�UDVW�SULKRGNRY�Y�WUJRYLQL�²�SR�GHMDYQRVWLK��Y���
�� ����� ,�;,������,�;,������
6.83$-� ���� ����
7UJRYLQD�]�åLYLOL��SLMDþDPL��WREDNRP� ����� ����
7UJRYLQD�]�QHåLYLOL� ���� ����

•� )DUPDFHYWVNL��NR]PHWLþQL�L]GHONL� ����� ����
•� 7HNVWLO��REODþLOD��XVQMHQL�L]GHONL� ����� ����
•� 3RKLãWYR��JRVSRGLQMVNL�DSDUDWL��
JUDGEHQL�PDWHULDO� ����� �����

7UJRYLQD�QD�GUREQR�SR�SRãWL� ���� �����
7UJRYLQD�]�PRWRUQLPL�YR]LOL��JRULYL��Y]GUåHYDQMH��SRSUDYLOD� ���� ����

•� 7UJRYLQD�]�PRWRUQLPL�YR]LOL� ����� ����
•� 7UJRYLQD�]�PRWRUQLPL�JRULYL� ���� ����h	i j k$l�m n
m i o$m i p
q�iOr�j n�s<t�l�u | n�q�r$n�j�y
z�z�{

9� WUJRYLQL� ]� PRWRUQLPL� YR]LOL� LQ�
Y]GUåHYDQMHP�WHU�SURGDMR�JRULY�VR�ODQL�Y�SULPHUMDYL�
]� HQDMVWLPL� PHVHFL� OHWD� ������ L]ND]DOL� UHDOQR� ]D� ����
RGVWRWND�YLãML�SULKRGHN��3URGDMD�PRWRUQLK�YR]LO��NROHV��
UH]HUYQLK�GHORY� LQ�RSUHPH� MH�ELOD�Y� HQDMVWLK�PHVHFLK�

ODQL� UHDOQR� NDU� ]D� ���� RGVWRWND� YLãMD� NRW� OHWR� SUHM� LQ�
LPD� WDNR� SRPHPEQR� YORJR� LPSXO]D�� 9� WUJRYLQL� ]�
PRWRUQLPL� JRULYL� SD� MH� SULKRGHN� Y� WHP� þDVX� UHDOQR�
SRUDVHO�]D�����RGVWRWND��
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F��*UDGEHQLãWYR�
8JRGQL� WUHQGL� L]� OHWD� ����� VR� VH� Y�

JUDGEHQLãWYX�QDGDOMHYDOL� WXGL�Y� OHWX�������SUL�þHPHU�
VH� MH� VWUXNWXUD� GLQDPLNH� UDVWL� REUQLOD� Y� SULG�
VWDQRYDQMVNL� JUDGQML�� PHGWHP� NR� VR� JUDGEHQL�
LQåHQLUVNL� REMHNWL� RKUDQMDOL� VLFHU� YLVRNH� SRYSUHþQH�
UDYQL� SUHWHNOHJD� REGREMD�� 6NXSQD� YUHGQRVW�
RSUDYOMHQLK� JUDGEHQLK� GHO� MH� ELOD� Y� OHWX� �����
QRPLQDOQR� ]D� ������ YLãMD� NRW� OHWR� SUHG� WHP��
1RPLQDOQD� UDVW� YUHGQRVWL� SUL� VWDYEDK� MH� ELOD� �����
RGVWRWQD�� SUL� JUDGEHQLK� LQåHQLUVNLK� REMHNWLK� SD� ����
RGVWRWQD�� 5HDOQL� REVHJ� RSUDYOMHQLK� JUDGEHQLK� GHO��
GHIODFLRQLUDQ� V� FHQDPL� JUDGEHQLK� VWRULWHY�� VH� MH� Y�
SRYSUHþMX� OHWD������SRYHþDO� ]D�������SUL� VWDYEDK�]D�
����� SUL� JUDGEHQLK� LQåHQLUVNLK� REMHNWLK� SD� VH� MH� ]D�
����RGVWRWND�]PDQMãDO��

9UHGQRVW�RSUDYOMHQLK�JUDGEHQLK�GHO�������
1RPLQDOQL�LQGHNVL�� 'HOHå�Y�������� ;,,����;,,���� ,�;,,����,�;,,����

*UDGEHQLäWYR� ������ ����� ������
•�6WDYEH� ����� ������ ������
•�*UDGEHQL�LQåHQLUVNL�REMHNWL� ����� ����� ������h�i j k$l�ë�t	l�uÝv w�x�j r$n�j�y�z
z
{

*UDGQMD� LQIUDVWUXNWXUQLK� REMHNWRY� Y� OHWX�
����� MH� ELOD� EROM� VWDELOQD� NRW� JUDGQMD� VWDYE�� NMHU� MH�
RSD]LWL� YHþMD� QLKDQMD� QDY]JRU� NRW� SRVOHGLFD� SUYH�
VSURVWLWYH� ILQDQþQLK� VUHGVWHY� L]� VWDQRYDQMVNR�
YDUþHYDOQH� VKHPH�� 9� OHWX� ����� MH� ELOR� RSD]LWL�
SUHFHMãQMH�SRYHþDQMH�QHNDWHULK�VWURãNRY�Y�SRVORYDQMX�
]DUDGL�SRYHþDQMD�FHQ�JRULY�LQ�V�WHP�SUHYR]RY��YHOLNR�
SRYHþDQMH� FHQ� NRYLQVNLK� SURL]YRGRY�� SUHGYVHP�



���������

ì;ë ÓÕÔ	Ö	×&Ø-Ù�Ú�Ô2Û Ö�Ü+Ý:Þ ß�Ý�à:á ß#â�Ý�ã*ä+å æ6ã�ÝFÞ ã6ç:è é�æ#â ß6ã#â#ê�ë6ë6ì
�

EHWRQVNHJD� åHOH]D� LQ� EDNUHQLK� SURL]YRGRY�
�LQãWDODFLMVNL� PDWHULDO��� *UDGEHQLNL� VR� WH� VSUHPHPEH�
]HOR� WHåNR� SUHOLYDOL� Y� SRYHþDQMH� FHQ� LQYHVWLWRUMHP��
SUHGYVHP�Y�SRJRGEDK�NL� VR�ELOH�SRGSLVDQH� åH� Y� OHWX�
�����LQ�]D�ILNVQH�FHQH��3ULþDNRYDWL�MH��GD�ER�LPHOR�WR�
]D� SRVOHGLFR� GRVHJDQMH� QHNROLNR� VODEãLK� SRVORYQLK�
UH]XOWDWRY� Y� OHWX� �����Y�SULPHUMDYL� ]� OHWRP�������9�
OHWX� ����� Y� JUDGEHQLãWYX� QL� SULþDNRYDWL�� YHþMLK�
YODGQLK� SRVHJRY� Y� ILQDQFLUDQMH� LQIUDVWUXNWXUQLK�
SURMHNWRY�� 5DYHQ� LQåHQLUVNLK� JUDGHQM� EL� VH� ODKNR�
]DGUåDOD� QD� UDYQL� OHWD� ������ 3ULþDNXMHPR� SD�
QDGDOMHYDQMH�LQWHQ]LYQH�VWDQRYDQMVNH�JUDGQMH��
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G��7XUL]HP�

9� OHWX� ����� VH� MH� QDGDOMHYDO� WUHQG� GRNDM�
XVSHãQHJD� UD]YRMD� WXULVWLþQH� GHMDYQRVWL�� NL� VH� NDåH� Y�
YVH� EROMãHP� WXULVWLþQHP� RELVNX�� ]ODVWL� WXMVNHP�� Y�
UD]PHURPD� XVSHãQHP� SRVORYDQMX� YHþLQH� WXULVWLþQLK�
SRGMHWLM� LQ�� NDU� MH� ãH� SRVHEHM� SRPHPEQR�� Y� YLVRNL�
VWRSQML�UDVWL�SULOLYD�WXULVWLþQLK�GHYL]��/DQL�MH�WXULVWLþQL�
GHYL]QL� SULOLY� UDVHO� ]� YLVRNR� ���� VWRSQMR�� ]DVOXåLOL�
VPR�����PUG�HYURY���

7XULVWL QL�GHYL]QL�SULOLY�������
P9Q R S R TUTFV R W&X�Y
Z\[^]

_ `bacHd�WeQ f$W&V R
TUXHgba$XHg�h i

6NXSDM�SULOLY� ���������� ����
7XULVWLþQD�SRGMHWMD�SSWY� �������� ����
,JUDOQLFH�SSWY� �������� ����
0HMQH�SURGDMDOQH�SSWY� ������� ���
=GUDYOMHQMH�SSWY� ������� ����
,]REUDåHYDQMH�SSWY� ������ ����
'UXJR�SSWY� �������� ����
2VWDOD�SODþLOD�V�NDUWLFDPL� �������� ����
2FHQD�SODþLO�V�WRODUVNR�JRWRYLQR� �������� ����
2GOLY� �������� ����h�i j k�j�n�q	k�n�ll m�nÝw�q�i | w�u	o�pq ybq y
z�z�{

9� KRWHOLK� LQ� DJHQFLMDK� �WXUL]HP� Y� RåMHP�
SRPHQX�� MH� SULOLY� WXULVWLþQLK� GHYL]� ODQL� SRUDVHO� ]D�
����� Y� LJUDOQLFDK� MH� YLãML� ]D� ���� 3ULOLY� WXULVWLþQLK�

GHYL]� QD� SUHELYDOFD� MH� åH� ���� HYURY�� NDU� MH� YHþ� RG�
SRYSUHþMD� (8� LQ� RG� YVHK� GUXJLK� QRYLK�
VUHGQMHHYURSVNLK� þODQLF� (8�� 7XGL� SR� SRWURãQML�
WXULVWLþQLK� GHYL]� MH� SUHELYDOHF� 6ORYHQLMH� V� ���� HYUL�
SUYL�PHG� YVHPL� QRYLPL� VUHGQMHHYURSVNLPL� þODQLFDPL�
(8��NRW�WXGL�JOHGH�VDOGD�WXULVWLþQH�GHYL]QH�ELODQFH��NL�
MH� Y� 6ORYHQLML� ����� HYURY� QD� SUHELYDOFD�� =D�
VUHGQMHHYURSVNH� GUåDYH�� WXGL� 6ORYHQLMR�� MH� ]QDþLOHQ�
WUHQG�SRUDVWD�RGOLYD�WXULVWLþQLK�GHYL]�±�SUHELYDOFL�YVH�
EROM�SRWXMHMR�Y�WXMLQR���

9� OHWX� ����� VH� MH� VNXSQL� WXULVWLþQL� RELVN�
SRYHþDO�OH�]D�����QDãWHOL�VPR�����PLOLMRQRY�WXULVWLþQLK�
SUHQRþLWHY��7RGD�WXMVNL�WXUL]HP�VH�MH�SRYHþDO�]D����LQ�
SUHGVWDYOMD� åH� ���� GHOHå� YVHJD� WXULVWLþQHJD� RELVND��
2ELVN�GRPDþLK�JRVWRY� VH� MH�Y� OHWX������]PDQMãDO� ]D�
�����
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âWHYLOR� WXULVWRY�VH� MH�SRYHþDOR�SUDY� L]�YVHK�

]DKRGQRHYURSVNLK� GUåDY�� 9HQGDU� VH� MH� ]PDQMãHYDOD�
SRYSUHþQD� GRED�QMLKRYHJD�ELYDQMD��7DNR�1HPþLMD� QL�
YHþ� QDãD� QDMSRPHPEQHMãD� L]YRUQD� WXULVWLþQD� GUåDYD��
þHSUDY�VH�MH�ãWHYLOR�QHPãNLK�WXULVWRY�SRYHþDOR�]D�����
VH� MH� QMLKRYR� ELYDQMH� SUL� QDV� WDNR� VNUDMãDOR�� GD� MH�
SDGHF� ãWHYLOD� SUHQRþLWHY� QHPãNLK� JRVWRY� NDU� ��
RGVWRWHQ�� 6HGDM� MH� QDãD� QDMSRPHPEQHMãD� L]YRUQD�
WXULVWLþQD�GUåDYD�,WDOLMD��ãWHYLOR�LWDOLMDQVNLK�WXULVWRY�VH�
MH�SRYHþDOR�]D�����QMLKRYLK�SUHQRþLWHY�]D�����=HOR�VH�
MH�SRYHþDO�WXULVWLþQL�RELVN�L]�QHNROLNR�EROM�RGGDOMHQLK�
HYURSVNLK� GUåDY�� L]� 9HOLNH� %ULWDQLMH� ����� )UDQFLMH�
����� ,UVNH� ����� âSDQLMH� �����'DQVNH� ����� )LQVNH�
���� �PHUMHQR� V� SUHQRþLWYDPL��� 1HNROLNR� VH� MH�
]PDQMãDO� RELVN� WXULVWRY� L]� YHþLQH� VUHGQMH� LQ�
Y]KRGQRHYURSVNLK� GUåDY�� 3RUDVW� VPR� EHOHåLOL� OH� L]�
0DGåDUVNH� ������ ýHãNH� ������ 6UELMH� LQ� ýUQH� *RUH�
������LQ�0DNHGRQLMH��������9�OHWX������VH�MH�PRþQR�
SRYHþDO�WXULVWLþQL�RELVN�L]�GDOMQLK�SUHNRPRUVNLK�GHåHO��
L]�='$�]D������L]�$YVWUDOLMH�]D������L]�LQ�-DSRQVNH�
]D������L]�.DQDGH�]D�����LQ�L]�,]UDHOD�]D������
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6ORYHQLMD� LPD� RG� QRYLK� (8�
VUHGQMHHYURSVNLK�GUåDY�QDMYLãML�GHOHå�WXMVNHJD�WXUL]PD�
L]�(8�LQ�WXMVNHJD�WXUL]PD�VSORK��9ODJDQMD�Y�WXUL]HP���
LQYHVWLUDQMH� Y� REVHåQH� SUHQRYH�� GRJUDGQMH� LQ� UD]YRM�
QRYLK�SURGXNWRY�VR�VH�L]ND]DOD�]D�XVSHãQD��9�]DGQMLK�
OHWLK� Y� YHþLQL� WXULVWLþQLK� NUDMHY� EHOHåLPR� ãWHYLOQH�
QRYRVWL�� SUHQRYD� LQ� GRJUDGQMD� KRWHORY�� QRYL� YRGQL�
UHNUHDFLMVNL�SDUNL��REQRYD�LQ�QRYRJUDGQMD�NRQJUHVQLK�
FHQWURY�� REQRYD� VPXþDUVNLK� åLþQLF� LQ� VLVWHPRY��
REQRYD� LJUDOQLF� LQ� UD]YRM� QRYLK� LJUDOQLF� LQ� VDORQRY��
JROI� LJULãþD�� ZHOOQHVV� FHQWUL�� QRYRJUDGQMH� LQ� ãLULWHY�
PDULQ��7RGD�Y�YVHM�GUåDYL� LPDPR�OH�����KRWHORY��7R�
VWDWLVWLþQR� SRPHQL� ��� SUHELYDOFHY� QD� KRWHOVNR�
SRVWHOMR�� 7R� MH� SUHFHM� YHþ� RG� SRYSUHþMD� (8�� V� ���
SUHELYDOFL�QD�KRWHOVNR�SRVWHOMR��

H��%DQNH�
3R�SUYLK�RFHQDK�VH�MH�OHWD������Y�SULPHUMDYL�

]�OHWRP������ELODQþQD�YVRWD�EDQN�SRYHþDOD�]D�VNRUDM�
�����UHDOQR�������LQ�MH�NRQHF�OHWD�]QDãDOD�������PUG�
WRODUMHY��.DU�����SRYHþDQMD�ELODQþQH�YVRWH�VR�EDQNH�
QDPHQLOH� NUHGLWLUDQMX� SRGMHWLM� ������ PUG�� LQ�
JRVSRGLQMVWHY� ������� PUG��� 2EVHJ� QDORåE� Y�
YUHGQRVWQH� SDSLUMH� VH� MH� ]QLåDO�� SUHGYVHP� ]DUDGL�
]QLåDQMD�QDORåE�Y�EODJDMQLãNH�]DSLVH�FHQWUDOQH�EDQNH��
1DMSRPHPEQHMãL� YLU� ILQDQFLUDQMD� UDVWL� EDQN� MH� ELOR�
]DGROåHYDQMH� Y� WXMLQL� V� ����� YORJH� QHEDQþQHJD�
VHNWRUMD�SD�VR�SULVSHYDOH�����SRYHþDQMD�SDVLYH��

1DMKLWUHMãR� UDVW� �������� VR� LPHOH� PDMKQH�
EDQNH�� VOHGLOH� VR� VUHGQMH� YHOLNH� EDQNH� �������� LQ�
YHOLNH� EDQNH� ��������'HOHå� ELODQþQH� YVRWH� QDMYHþMLK�
SHWLK�EDQN�VH�MH�]QLåDO�QD��������7H�EDQNH�VR�L]JXELOH�
WXGL� QHNDM� YHþ� NRW� RGVWRWQR� WRþNR� Y� GHOHåX� NUHGLWRY�
QHEDQþQHPX� VHNWRUMX� LQ� QHNDM� PDQM� NRW� �� RGVWRWQH�
WRþNH�Y�GHOHåX�NUHGLWRY�JRVSRGLQMVWHY���
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%DQNH� VR� XVWYDULOH� ��� PUG� GRELþND� SUHG�

REGDYþLWYLMR��VNRUDM�þHWUWLQR�YHþ�NRW�OHWD�������0DUåD�
ILQDQþQHJD� SRVUHGQLãWYD� MH� XSDGOD� ]D� þHWUWLQNR�

RGVWRWQH� WRþNH� QD� ������ REUHVWQD� PDUåD� MH� XSDGDOD�
QHNROLNR� PDQM�� QD� ������ QHREUHVWQD� PDUåD� SD� MH�
RVWDOD�QD�UDYQL������ELODQþQH�YVRWH��'RQRV�QD�NDSLWDO�
MH�]QDãDO��������GRQRV�QD�VUHGVWYD�SD�������%DQNH�VR�
VNRUDM� ���� RSHUDWLYQLK� VWURãNRY� SRNULOH� ]� QHWR�
QHREUHVWQLPL� SULKRGNL�� 'HOHå� VWURãNRY� SRVORYDQMD� Y�
EUXWR�GRKRGNX�EDQN�VH�MH�]QLåDO�]D�PDQM�NRW�RGVWRWQR�
WRþNR�� GHOHå� QHWR� REUHVWL� Y� EUXWR� GRKRGNX� SD� ]D� ����
RGVWRWQH�WRþNH�Y�SULPHUMDYL�]�OHWRP������LQ�MH�]QDãDO�
RNURJOLK������

I�� 'UXJH�VWRULWYH�
3R�QRYL�VWDWLVWLþQL�UD]LVNDYL���GUXJH�VWRULWYH�

GHMDYQRVWL��SURPHWX��VNODGLãþHQMX��]YH]DK��SRVORYQLK�
VWRULWYDK� LQ� GUXJLK� VWRULWYHQLK� GHMDYQRVWLK�� MH� ELO� Y�
SUYLK� HQDMVWLK� PHVHFLK� OHWD� ����� SULKRGHN� RG�
SURGDMH� QRPLQDOQR� YLãML� Y� VNRUDM� YVHK� VWRULWYHQLK�
GHMDYQRVWLK��NRW�Y�HQDNHP�REGREMX�OHWD�������UD]HQ�Y�
VNXSLQL�SRPRåQH�SURPHWQH�GHMDYQRVWL��NMHU�VH�MH�OH�WD�
]QLåDO� ]D� ����� RGVWRWND�� 3ULKRGHN� RG� SURGDMH� Y�
VWRULWYHQLK� GHMDYQRVWLK� MH� Y� SUYLK� HQDMVWLK� PHVHFLK�
OHWD� ����� QRPLQDOQR� QDMEROM� SRUDVWHO� Y� VNXSLQL�
REGHODYH� SRGDWNRY�� ED]H� SRGDWNRY� ]D� ����� RGVWRWND��
VOHGL� VNXSLQD� SRVORYQLK� GHMDYQRVWL� �WHKQLþQR�
VYHWRYDQMH�� þLãþHQMH� REMHNWRY� LQ� RSUHPH�� GUXJLK�
SRVORYQLK� GHMDYQRVWL� LWG��� ]D� ��� RGVWRWND�� RVWDOH�
VWRULWYH�]D������WHU�SRãWD�LQ�WHOHNRPXQLNDFLMH�]D������
RGVWRWND��

1RPLQDOQD�UDVW�SULKRGNRY�Y�VWRULWYHQLK�GHMDYQRVWLK��Y���
�
�

,�;,������
,�;,������

3RPRåQH�SURPHWQH�GHMDYQRVWL�� ������
6WRULWYH�SRWRYDOQLK�LQ�WXULVWLþQLK�RUJDQL]DFLM� �����
3RãWD�LQ�WHOHNRPXQLNDFLMH� �����
2EGHODYD�SRGDWNRY��SRGDWNRYQH�ED]H�� �����
3RVORYQH�GHMDYQRVWL� �����
2VWDOH�VWRULWYHQH�GHMDYQRVWL� �����h�i j k$l�m n
m i oÝm i p$q�iÝr�j n�sbt	l�u | n�q�r
n�j�y
z�z
{

��� 2%5(671(�0(5(��
%DQND� 6ORYHQLMH� MH� Y� SUYHP� SROOHWMX� �����

]QLåHYDOD�VYRMH�REUHVWQH�PHUH��RG���GR�����RGVWRWQLK�
WRþN��� RG� YVWRSD� Y� (50�� GR� NRQFD� OHWD� SD� VR� OH�WH�
RVWDOH� VNRUDM�QHVSUHPHQMHQH��9�GHFHPEUX������VH� MH�
SRYHþDOD� OH� FHQD� ]DþDVQHJD� RGNXSD� GHYL]� �RG� �� QD�
������� LQ� REUHVWQD� PHUD� UHILQDQFLUDQMD� �RG� �� QD�
��������7DNR� VR�Y� ]DþHWNX� OHWD������RVWDOH�REUHVWQH�
PHUH� %DQNH� 6ORYHQLMH� QDVOHGQMH�� REUHVWQD� PHUD� ]D�
ORPEDUGQD� SRVRMLOD� ���� ]D� ���GQHYQH� WRODUVNH�
EODJDMQLãNH�]DSLVH��������GQHYQL�EODJDMQLãNL�]DSLVL�Y�
HYULK�������LWG���

�
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0HVH QH�KDUPRQL]LUDQH�GROJRUR QH�REUHVWQH�PHUH�Y�QRYLK�ODQLFDK�(8��Y���OHWQR��
� GHF����� PDM���� GHF����� MDQ�����
ýHãND� ����� ����� ����� �����
&LSHU� ����� ����� ����� �����
/DWYLMD� ����� ����� ����� �����
/LWYD�� ����� ����� ����� �����
0DGåDUVND� ����� ����� ����� �����
0DOWD�� ����� ����� ����� �����
3ROMVND� ����� ����� ����� �����
6ORYHQLMD�� ����� ����� ����� �����
6ORYDãND� ����� ����� ����� �����
(VWRQLMD� ����� ����� ����� «�h�i j kHNGO|j i q4N"n
j m	P$o�kOn^k�m*Q�i o
i | n
R m�x�j w$oÝm q$wSQ6w�j w i T kOn
m w�j i U o$w i T$j n
pÝr�q$n�nÝn s�n
n�q
nO| o$m Q6w
o$w
p$q�mVP�m�nHP�j w
p | w�uek$i
P�j w
s
oÝm n	n�l | nWQ�w�j i l m^k�m�q�n$w�j X�w�qHYÝwbq R R m�x�j w
o$m q
wWQ6w�j w�TÝn�s&m&l X	m�j m
p
q$w^k$j w�s�i m w�q�n
s�{^l w
m

'ROJRURþQD� REUHVWQD� PHUD� �GUåDYQLK�
REYH]QLF� DOL� SRGREQLK� YUHGQRVWQLK� SDSLUMHY� Y�
QDFLRQDOQL�YDOXWL�� MH�]�XYUVWLWYLMR�PHG�NRQYHUJHQþQD�
PHULOD� SUL� SUHY]HPDQMX� HYUD� ]D� GUåDYH� SRVWDOD� ]HOR�
SRPHPEHQ� LQGLNDWRU�� ,]UDþXQDYD� VH� PHVHþQR�� ]D�
NULWHULM� NRQYHUJHQFH� SD� VH� XSRãWHYD� REGREMH� ���
PHVHFHY�� Y� NDWHUHP� SRYSUHþQD� GROJRURþQD� REUHVWQD�
PHUD� Y� GUåDYL� QH� VPH�SUHVHþL� SRYSUHþQH� GROJRURþQH�
REUHVWQH� PHUH� WUHK� GUåDY� þODQLF�� NL� LPDMR� QDMQLåMR�
LQIODFLMR�]D�YHþ�NRW���RGVWRWQL�WRþNL��9�6ORYHQLML�VH�MH�
WD� REUHVWQD� PHUD� ODQL� SR�PHVHFLK� ]PDQMãHYDOD� LQ� MH�
ELOD�Y�GHFHPEUD�Y�SRYSUHþMX��������NDU�MH�Y�WHP�þDVX�
]DGRãþDOR�]D�L]SROQLWHY�PHULOD�NRQYHUJHQFH���������

2EUHVWQH�PHUH�QD�GHQDUQHP�WUJX��������������� n�Z l w
m q�m �
�� 6,7,%25�� (=0� 0HGEDQþQL�GHQDUQL�WUJ�
� ��7� ��0� ��0� � �
�����MDQ��� ����� ����� ����� ����� ����

PDU�� ����� ����� ����� ����� ����
MXQ�� ����� ����� ����� ����� ����
VHSW�� ����� ����� ����� ����� ����
GHF��� ����� ����� ����� ����� ����

�����MDQ��� ����� ����� ����� ����� ����
IHE�� ����� ����� ����� ����� ����
PDU�� ����� ����� ����� ����� ����
DSU�� ����� ����� ����� ����� ����
PDM� ����� ����� ����� ����� ����
MXQ�� ����� ����� ����� ����� ����
MXO�� ����� ����� ����� ����� ����
DYJ�� ����� ����� ����� ����� ����
VHSW�� ����� ����� ����� ����� ����
RNW�� ����� ����� ����� ����� ����
QRY�� ����� ����� ����� ����� ����
GHF�� ����� ����� ����� ����� ����
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wWQ�w�j w�s�n�q�i U\n$w=TOn�q�i U�s
w	P�m=T$i m m�n9n�m m&l n�j | i U�u�kÝi | i U~k�m
m i j nkj�q$nO| n$w�p | i Uo�l m�n
w�qÝo�k$i U�x
n�q�k|nÝoÝn&k�s�w&l m�n
q�i�s�n�q\m�x^o&o	q r
j i q

2EUHVWQH�PHUH�QD�PHGEDQþQHP�GHQDUQHP�
WUJX� VR� VH� Y� OHWX� ����� ]PDQMãHYDOH� ]DUDGL� QLåMLK�
REUHVWQLK� PHU� %DQNH� 6ORYHQLMH� LQ� GREUH� OLNYLGQRVWL�
EDQN�� 9� GHFHPEUX� VR� ELOH� QD� SRYSUHþQL� UDYQL� �����
�GHSR]LWL�GR����GQL����

6ORYHQVNH� PHGEDQþQH� REUHVWQH� PHUH�
6,7,%25�VR�VH�]QLåHYDOH� WXGL�Y� OHWX������LQ�VR�ELOH�
QD�SUHKRGX�Y�OHWR������QD�UDYQL�RNROL�����

7XGL�REUHVWQH�PHUH�HQRPHVHþQLK�]DNODGQLK�
PHQLF� VR� VH� Y� SUHWHNOHP� OHWX� ]QLåHYDOH� LQ� VR� RG�
QRYHPEUD�GDOMH�SRYSUHþQR�RNROL�������

9�SUHWHNOHP�OHWX�VR�VH�QRPLQDOQH�REUHVWQH�
PHUH� ]D� EDQþQH� NUHGLWH� Y� SRYSUHþMX� ]QLåDOH� ]D�
SULEOLåQR� �� RGVWRWQL� WRþNL�� 3RYSUHþQD� �GHNODULUDQD��
QRPLQDOQD� REUHVWQD� PHUD� ]D� NUDWNRURþQH� NUHGLWH� ]D�
WHNRþH� SRVORYDQMH� MH� ELOD� Y� GHFHPEUX� ���� ]D�
GROJRURþQH�NUHGLWH�]D�RVQRYQD� VUHGVWYD�SD�������2G�
PDUFD������ MH�720�RVWDMDO� LQ� MH�QD� UDYQL�RG�����GR�
������ GR� DYJXVWD� MH� ELO� EOL]X� VWRSQMH� LQIODFLMH�� RG�
VHSWHPEUD�GDOMH�SD�MH�YLãML�RG�LQIODFLMH��2G�XYHOMDYLWYH�
]DNRQD� R� SUHGSLVDQL� REUHVWQL� PHUL� ]DPXGQLK� REUHVWL�
������������� VH� 720� XSRUDEOMD� OH� ]D� REYH]QRVWL� LQ�
WHUMDWYH�� NL� VR� QDVWDOH� SUHG� XYHOMDYLWYLMR� WHJD� ]DNRQD�
LQ�YVHEXMHMR�720��]�XYHOMDYLWYLMR� WHJD�]DNRQD�SD�ãH�
QLVR� GRVSHOH�� =DWR� MH� YSOLY�720� QD� LQIODFLMR� YHGQR�
PDQM�SRPHPEHQ��

,QIODFLMD��720��SRYSUH QH�REUHVWQH�PHUH�LQ�
]DNRQVND�]DPXGQD�REUHVWQD�PHUD����������������� d n�Z`g �
lWm	n�m*o=p=q
r q	n�s*tHmGp
u=v w	x y z {=|	s r z

}=m*s pHq
r q	n�s�t�mGp
u=v w*x y z {=|	s r z

~5�kl
� m	n�m*o=p=|

~5�Wl
x m	s pH|

��|	w={ r m*oHp=q
n	���*{	pHq`�Wl
� q�� r q	s �Hz
� r m*�Gv s m`� p=�

��qG��|�pHn	��q
� q � �H�GpHq
�Wl

����� ���� ���� ���� ����� ����� ������
����� ���� ���� ���� ����� ����� ������
����� ���� ���� ���� ����� ����� ������
����� ���� ���� ���� ����� ����� ������
����� ���� ���� ���� ����� ���� �����
�����MDQ�� ���� ���� ���� ����� ���� �����

�IHE�� ���� ���� ���� ����� ���� �����
�PDU� ���� ���� ���� ����� ���� �����
�DSU�� ���� ���� ���� ����� ���� �����
�PDM� ���� ���� ���� ����� ���� �����
�MXQ�� ���� ���� ���� ����� ���� �����
�MXO�� ���� ���� ���� ����� ���� �����
�DYJ�� ������ ���� ���� ����� ���� �����
�VHSW� ������ ���� ���� ����� ���� �����
�RNW�� ���� ���� ���� ����� ���� �����
�QRY�� ���� ���� ���� ����� ���� �����
�GHF�� ������ ���� ���� ����� ���� �����

�����MDQ�� ������ ���� ���� ����� ���� �����
�IHE�� �� �� ���� ����� «� �����h	i j k�j�n�q	kOn�ll m�n$w�q�i | w�u$l�m n
m i o$m i p$q�iOr�j n
sbt	l
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%DQND� 6ORYHQLMH� SR� SRGDWNLK� RVPLK�
QDMYHþMLK� VORYHQVNLK�EDQN� L]UDþXQDYD� WXGL�SRYSUHþQH�
REUHVWQH� PHUH� QRYLK� NUHGLWRY� �QRYR� RGREUHQL�
NUHGLWL�LQ�REVWRMHþL�NUHGLWL��SUL�NDWHULK�VH�MH�VSUHPHQLOD�
REUHVWQD� PHUD��� *UH� ]D� GHMDQVNR� ]DUDþXQDQH�
QRPLQDOQH�REUHVWQH�PHUH��QH�GHNODULUDQH���NL�VR�ELOH�Y�
GHFHPEUX� SULEOLåQR� �� GR� �� RGVWRWQH� WRþNH� QLåMH� RG�
GHNODULUDQLK� QRPLQDOQLK� REUHVWQLK� PHU� �]D�
NUDWNRURþQH� WRODUVNH� NUHGLWH� ]D� REUDWQD� VUHGVWYD�
SRGMHWMHP� ������ ]D� GROJRURþQH� NUHGLWH� ]D� RVQRYQD�
VUHGVWYD� SRGMHWMHP� ������ ]D� NUHGLWH� Y� HYULK� ��� ]D�
NUDWNRURþQH� NUHGLWH� ]D� REUDWQD� VUHGVWYD� LQ� ����� ]D�
GROJRURþQH�NUHGLWH�]D�RVQRYQD�VUHGVWYD���

5HIHUHQþQD� �PHGEDQþQD�� REUHVWQD� PHUD� ]D�
SRGURþMH�HYUD� W�M��(85,%25� MH�ELOD�QSU�������������
QD� UDYQL� ������� ���PHVHþQL��� LQIODFLMD� Y� GUåDYDK�
(08�SD�MH�ELOD�Y�GHFHPEUX�������2EUHVWQH�PHUH�QD�
GHQDUQHP�WUJX�Y�6ORYHQLML�Y�GHFHPEUX��REUHVWQD�PHUD�
]D�UHILQDQFLUDQMH�SUL�%DQNL�6ORYHQLMH��������REUHVWQH�
PHUH� HQRPHVHþQLK� ]DNODGQLK� PHQLF� ����� LQ�
6,7,%25� SRYSUHþQR� RNROL� ���� NDåHMR�� GD� VH�
]PDQMãXMHMR� UD]OLNH� GR� (85,%25�D� �� UD]OLND� PHG�
LQIODFLMR� Y� GUåDYDK� (08� LQ� Y� 6ORYHQLML� MH� ELOD� Y�
GHFHPEUX� ãH� ���� RGVWRWQH� WRþNH��� 5D]OLNH� PHG�
REUHVWQLPL� PHUDPL� ]D� NUHGLWH� SRGMHWMHP� VR�
QHNROLNR� YHþMH�� 9� GHFHPEUX� MH� ELOD� SRYSUHþQD�
REUHVWQD� PHUD� ]D� NUDWNRURþQH� EDQþQH� NUHGLWH� ]D�
WHNRþH�SRVORYDQMH�SRGMHWMHP�Y�6ORYHQLML�����]D�QRYH�
NUHGLWH��������Y�GUåDYDK�þODQLFDK�(08�SD�SRYSUHþQR�
��� �QRYHPEHU�� ±� ]D� GROJRURþQH� NUHGLWH� ]D� RVQRYQD�
VUHGVWYD� ����� �]D� QRYH� NUHGLWH� ������� Y� (08� SD�
SRYSUHþQR�������QRYHPEHU���

9�OHWX������VR�VH�SDVLYQH�REUHVWQH�PHUH�Y�
EDQNDK�Y�SULPHUMDYL�V�SUHGKRGQLP�OHWRP�Y�SRYSUHþMX�
]PDQMãDOH�]D�����GR�����RGVWRWQLK� WRþN��NUDWNRURþQH��
R]�� ]D� ���� RGVWRWQH� WRþNH� �GROJRURþQH��� 1RPLQDOQH�
REUHVWQH�PHUH�]D� YH]DQH� WRODUVNH�YORJH� Y�EDQNDK�RG�
��� GQL� GR� HQHJD� OHWD� VR� ELOH� Y� GHFHPEUX� ����� LQ� Y�
MDQXDUMX�OHWRV�SRYSUHþQR������LQ�]D�YH]DQH�YORJH�QDG�
�� OHWR� ���� 9� SULPHUMDYL� ]� GHFHPEURP� ����� VR� VH�
QRPLQDOQH�REUHVWQH�PHUH�SUL�YH]DQLK�WRODUVNLK�YORJDK�
]PDQMãDOH� SULEOLåQR� ]D� WUHWMLQR�� 720� VH� MH� Y� WHP�
REGREMX�]PDQMãDO� ]D� þHWUWLQR��UHDOQH�REUHVWQH�PHUH�
]D�YH]DQH�YORJH�QDG���OHWR�SD�VR�VH�]PDQMãDOH�]D�YHþ�
NRW�SRORYLFR��

5D]OLNH� PHG� VSRURþHQLPL� DNWLYQLPL� LQ�
SDVLYQLPL� REUHVWQLPL� PHUDPL� Y� EDQNDK� �REUHVWQL�
UD]PLN��VH�Y�OHWX������QLVR�ELVWYHQR�VSUHPLQMDOH��VDM�
MH� ELOD� KLWURVW� ]PDQMãHYDQMD� SDVLYQLK� REUHVWQLK� PHU�
SRGREQD� NRW� SUL� DNWLYQLK� REUHVWQLK� PHUDK�� 9�
GHFHPEUX� MH� ELOD� UD]OLND� PHG� SRYSUHþQLPL�
QRPLQDOQLPL� REUHVWQLPL� PHUDPL� ]D� NUDWNRURþQH�
NUHGLWH� ]D� WHNRþH� SRVORYDQMH� LQ� QRPLQDOQLPL�

REUHVWQLPL� PHUDPL� ]D� YH]DQH� YORJH� RG� ��� GQL� GR� ��
OHWD� ���� RGVWRWQH� WRþNH�� 5D]OLND� PHG� SRYSUHþQR�
QRPLQDOQR� REUHVWQR�PHUR� ]D� GROJRURþQD� SRVRMLOD� ]D�
RVQRYQD� VUHGVWYD� LQ� SRYSUHþQR� QRPLQDOQR� REUHVWQR�
PHUR�]D�YH]DQH�YORJH�QDG�HQR�OHWR�MH�ELOD�Y�GHFHPEUX�
����RGVWRWQH�WRþNH���
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�
,]KRGLãþQH� REUHVWQH� PHUH� ]D� QDMEROMãH�

NRPLWHQWH��NL�MLK�VSUHPOMDPR�Y�VHGPLK�EDQNDK��VR�VH�
Y�SUYHP�SROOHWMX������]QLåHYDOH��Y�GUXJHP�SROOHWMX�SD�
]� L]MHPR� HQH� EDQNH� VNRUDM� QL� ELOR� VSUHPHPE�� 9�
]DþHWNX�GHFHPEUD� VR� VH� L]KRGLãþQH�REUHVWQH�PHUH�]D�
NUDWNRURþQH� NUHGLWH� ]D� WHNRþH� SRVORYDQMH� JLEDOH� RG�
���� GR� ������� ]D� GROJRURþQH� NUHGLWH� ]D� RVQRYQD�
VUHGVWYD�SD�RG������GR�����Y�]DþHWNX�IHEUXDUMD�VR�ELOL�
UD]SRQL�HQDNL���

=DNRQVND� ]DPXGQD� REUHVWQD�PHUD� MH� RG�
]DþHWND�OHWD������QD�UDYQL�������Y�VNODGX�]�]DNRQRP�
R�SUHGSLVDQL�REUHVWQL�PHUL�]DPXGQLK�REUHVWL���

�
=DPXGQH�REUHVWL�LQ�(8�

9�]YH]L�]�GRORþDQMHP�REUHVWQH�PHUH�]DPXGQLK�REUHVWL� MH�RGSUWLK�YHþ� YSUDãDQM� QSU�� UD]OLNRYDQMH� ]DPXGQLK� REUHVWL� Y� FLYLOQLK� LQ�
JRVSRGDUVNLK�SRJRGEDK� WHU�XVNODMHQRVW�]�GLUHNWLYR�(8��NL�QDODJD�þODQLFDP��GD�QDM�VH�]DPXGQD�REUHVWQD�PHUD�GRORþL�NRW�RVQRYQD�REUHVWQD�PHUD��SRYHþDQD�]D�QDMPDQM���RGVWRWQLK�WRþN��,VWRþDVQR�SD� GLUHNWLYD� (8� GRSXãþD�� GD� þODQLFH� VSUHMPHMR� UHãLWYH�� NL� VR�EROMãH� ]D� XSQLNH� LQ� VR� WRUHM� VSUHMHPOMLYH� WXGL� YLãMH� ]DPXGQH�REUHVWQH� PHUH�� .OMXE� WHPX� REVWDMD� YSUDãDQMH� R� VNODGQRVWL�
YHOMDYQH�]DPXGQH�REUHVWQH�PHUH�]�GLUHNWLYR�(8��

�
�
�
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,]KRGLä QH�REUHVWQH�PHUH�]D�SUYRYUVWQH�NRPLWHQWH���]D�NUDWNRUR QH�NUHGLWH�]D�WHNR H�SRVORYDQMH��GR�����������U��RG����������Q��
� 1/%� 6.%� 1.%0� %DQND�.RSHU� %DQND�&HOMH� $EDQND�9LSD� 3UREDQND�
�����GHF�� ����� �������� �������� ���� ��������� ���������� ��������
�����GHF�� ����� �������� �������� ���� ��������� ���������� ��������
�����GHF���� ������������ ����������� ����������� ������ ������������ ������������ �����������
�����GHF�� ���������� ���� ���������� ����� ���������� ���������� �����������
�����MDQ�� ���������� ���� ���������� ����� ���������� ���������� �����������

PDU�� ���������� ����� ��������� ����� ���������� ��������� ����������
MXQ�� ����������� ����� �������� ���� ���������� ����������� ����������
VHSW�� ����������� ����� �������� ����� ���������� ���������� ����������
GHF�� ���������� ����� �������� ����� ���������� ���������� ����������

�����MDQ�� ���������� ����� �������� ����� ���������� ���������� ����������
IHE�� ���������� ����� �������� ����� ���������� ���������� ����������h	i j k=^"m�s�n
m kÝiÝx
n�q�k
u�P�j i k�n	T�P�j i P�j n�n�l | w�q\n�l�]N^`_a[�l�u$q
n4P�m
s&l nHX�iOj w
s�q�i U�n�q&k�w
m�x$n�q�k

f9P�m	Q�x�w�k$t�nHT�P�m�q�i�P�m=Q�w�q�i | mkP�m�n$w�pOn�q�| w~m�x
j w
o$m q�i UWQ6w�j	TOn�j n�s�iOj m�p$q�m$oÝm iOs�m�w�q�w�X�n^l w�m nbq R ^�j i kOn=T$n�q
w6o�m�j w�n&l q
w(m�x�j w
o$m q
wkQ�w�j w�u�m�s�| r	l i | n�y
z�z
y�s
n&l | wkP
n�q�m	Q�i q$n"l q$w
d o	kOr=P
q�wHg"m�x�j w
oÝm q
wkQ�w�j w

�
,]KRGLä QH��REUHVWQH�PHUH�]D�SUYRYUVWQH�NRPLWHQWH����]D�GROJRUR QH�NUHGLWH�]D�RVQRYQD�VUHGVWYD�

��U��RG�����������Q���
� 1/%� 6.%�� 1.%0� %DQND�.RSHU� %DQND�&HOMH� $EDQND�9LSD� 3UREDQND�

�����GHF�� ���� ���� �������� ���� ��������� ���� ��������
�����GHF�� ���� ���� �������� ���� ��������� ���� ��������
�����GHF�� ����� ����� �������� ����� ��������� ���� ����������
�����GHF�� ��������� ����� ���������� ����� �������� ���� ������
�����MDQ�� ��������� ����� ���������� ����� �������� ���� ������

PDU�� ���������� ����� ���������� ����� �������� ���� �����
�MXQ�� ���������� ����� �������� ����� ��������� �������� �����
VHSW�� ��������� ����� �������� ����� ��������� �������� �����
GHF�� ��������� ����� �������� ����� ��������� �������� �����

�����MDQ�� ��������� ����� �������� ����� ��������� �������� �����
IHE�� ��������� ����� �������� ����� ��������� �������� �����h	i j k=^"m�s�n
m kÝiÝx
n�q�k
u�P�j i k�n	T�P�j i P�j n�n�l | w�q\n�l�]N^`_a[�l�u$q
n4P�m
s&l nHX�iOj w
s�q�i U�n�q&k�w
m�x$n�q�k

f9P�m	Q�x�n�k$t�nHT�P�m�q�i�P�m=Q�w�q�i | mkP�m�n$w�pOn�q�| w~m�x
j w
o$m q�i UWQ6w�jWTÝn�j n�s�iOj m
p$q�m$oÝm iÝq$n�s�w�q�m^l w
m mbq R ^�j i kOn=T$n�q
w6o�m j w
n&l q
w~m�x�j w$o$m q
wWQ�w�j w�u�m�s�q	m�n$w=Q�x�j n�y
z�zHc�P$n�o�kOr=P
q
wq	m=Q�i q$n"l q$w~m�x�j w$oÝm q$w4Q6w�j w

��� 9$5ý(9$1-(��
=$'2/ä(1267�

9� OHWX� ����� MH� ELOD� UDVW� SULKUDQNRY�
SUHELYDOVWYD�Y�EDQNDK�]HOR�QL]ND�]�L]MHPR�GHFHPEUD��
NR� MH� ELOD� UHDOQR� NDU� ��RGVWRWQD� �� SUHGYVHP� ]DUDGL�
WRODUVNLK�YSRJOHGQLK�YORJ��NL�VR�VH�Y�GHFHPEUX�UHDOQR�
SRYHþDOH� ]D� ������ ]DUDGL� L]UHGQLK� L]SODþLO� LQ�
VSURVWLWHY� VUHGVWHY� L]�1696��2E� NRQFX� GHFHPEUD� MH�
ELOR� VWDQMH� WRODUVNLK� LQ� GHYL]QLK� YORJ� SUHELYDOVWYD� Y�
EDQNDK�UHDOQR�]D������YHþMH�NRW�RE�NRQFX�GHFHPEUD�
������ RG� WHJD� VH� MH� VWDQMH� WRODUVNLK� YORJ� UHDOQR�
SRYHþDOR� ]D� ������ VWDQMH� GHYL]QLK� YORJ� SD� ]D� ������
3UL� WRODUVNHP� YDUþHYDQMX� VH� VWDQMH� NUDWNRURþQLK�
WRODUVNLK� YORJ� QL� ELVWYHQR� VSUHPHQLOR�� VWDQMH�
GROJRURþQLK� WRODUVNLK�YORJ�SD� VH� MH� UHDOQR�]PDQMãDOR�

NDU�]D������7XGL�PHG�GHYL]QLPL�YORJDPL�VH�MH�UHDOQR�
QDMEROM� SRYHþDOR� VWDQMH� YSRJOHGQLK� YORJ� �NRQHF� OHWD�
����� VR� ELOH� ���� YHþMH� NRW� OHWR� SRSUHM��� ýH� SUL�
YDUþHYDQMX� SUHELYDOVWYD� QH� XSRãWHYDPR� YSRJOHGQLK�
YORJ��MH�ELOR�VWDQMH�YORJ�Y�EDQNDK�RE�NRQFX�GHFHPEUD�
�����UHDOQR������PDQMãH�NRW�OHWR�SRSUHM��RG�WHJD�VH�MH�
VWDQMH� WRODUVNLK� YORJ� EUH]� YSRJOHGQLK� ]PDQMãDOR� ]D�
������ VWDQMH� GHYL]QLK� YORJ� EUH]� YSRJOHGQLK� SD� VH� MH�
SRYHþDOR� ]D� ������ 7DNãQD� JLEDQMD� VR� SUHGYVHP�
SRVOHGLFD� ]PDQMãHYDQMD� SDVLYQLK� REUHVWQLK� PHU��
6UHGVWYD�Y�Y]DMHPQLK�VNODGLK��NL�VH�KLWUR�SRYHþXMHMR��
SD� GRVHJDMR� RNROL� ��� YDUþHYDQMD� SUHELYDOVWYD� Y�
EDQNDK��6WUXNWXUD�YORJ�VH�Y�]DGQMHP�OHWX�QL�ELVWYHQR�
VSUHPHQLOD� �SULEOLåQR� ������ Y� NRULVW� WRODUVNLK� YORJ���
EUH]� YSRJOHGQLK� YORJ� SD� VR� GHYL]QH� YORJH� Y� GUXJHP�
SROOHWMX�ODQL�SUHGVWDYOMDOH�åH�RNROL�����YVHK�YORJ��
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9DU HYDQMH�SUHELYDOVWYD�Y�EDQNDK��Y�PUG�WRODUMHY��
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6WDQMH� WRODUVNLK� NUHGLWRY� EDQN� SRGMHWMHP�
LQ� GUXJLP� ILQDQþQLP� RUJDQL]DFLMDP� VH� MH� SRYHþDOR�
SURWL� NRQFX� OHWD� ����� LQ� MH� ELOR� NRQHF� GHFHPEUD�
UHDOQR�]D����YHþMH�NRW�NRQHF�GHFHPEUD�������6WDQMH�
YVHK� WRODUVNLK� NUHGLWRY� EDQN� QHGHQDUQLP� VHNWRUMHP�
�SRGMHWMHP�� GUXJLP� ILQDQþQLP� RUJDQL]DFLMDP��
GUåDYQHPX� VHNWRUMX�� SUHELYDOVWYX�� MH� ELOR� NRQHF�
GHFHPEUD�UHDOQR�]D������YHþMH�NRW�OHWR�SRSUHM��6WDQMH�
GHYL]QLK� NUHGLWRY� SRGMHWLM� LQ� GUXJLK� ILQDQþQLK�
RUJDQL]DFLM�SUL�GRPDþLK�EDQNDK� VH� MH� Y� ]DGQMHP� OHWX�
UHDOQR�SRYHþDOR�NDU�]D�����LQ�MH�RE�NRQFX�OHWD������
SUHGVWDYOMDOR� ���� YVHK� NUHGLWRY� SRGMHWMHP� V� VWUDQL�
GRPDþLK� EDQN� �RE� NRQFX� OHWD� ����� ������ 3RGDWNL� R�
GHOHåX� VNXSQLK� NUHGLWRY� SRGMHWLM� LQ� GUXJLK� ILQDQþQLK�
RUJDQL]DFLM� Y� VNXSQLK� NUHGLWLK� EDQN� QHGHQDUQLP�
VHNWRUMHP� NDåHMR�� GD� Y� ]DGQMHP� OHWX� QL� ELOR� RSD]QLK�
VSUHPHPE� �GHOHå� JRVSRGDUVWYD� MH� RNROL� ������'HOHå�
WXMLK� NUHGLWRY� Y� VNXSQLK� NUHGLWLK� SRGMHWMHP� VH� MH� Y�
RNWREUX� LQ� QRYHPEUX� ]PDQMãDO� QD� ���� �Y� WUHWMHP�
WURPHVHþMX� MH� SUHGVWDYOMDO� ������ 2G� MDQXDUMD� GR�
QRYHPEUD������VR�SRGMHWMD�QHWR�þUSDOD�����PLOLMRQRY�
HYURY� WXMLK� NUHGLWRY�� NDU� MH� PHGOHWQR� ]PDQMãDQMH� ]D�
����

.UHGLWL�GRPD LK�EDQN�SRGMHWMHP�LQ�SUHELYDOVWYX��
687:9 ;=<?> @�

A�B ù B"C ù D AEA�B ù B"C ù D1F
GIH$J$K L1J 9 J-M-N
6POA�B1Q B"C	Q D1F

A�B1Q B"C	Q D A
@	R K J 9 Q S 9 H ;$T N T L�H ; H$L1J 9 L T 7 M�H S N Q M S"U1V JXW B1Q Y�A�B�Z A C	Q D A�[�Z D \ Z \
@�R K J 9 Q S 9 H ;�T N T V R�; W Q T L ;	9 U�] T 7_^ T L Q R�9 ]�Q`B1Q D�a C$Z b B1Q B"A�B-Z B A�Z B
@�R K J 9 M S T S 9 H ;�T N T V 9 H�c T 6 J$K M�N 6 U a A \ Z F \ [ a Z A B"[�Z D
d?H 6 Q S 9 H ;�T N T V R�; Q T L ;�9 U-] T 7_^ T L Q R�9 ]�Q a C�[$Z a b�B�B-Z F F [�Z \
@�R K J 9 Q T L ; H 6 Q S 9 H ;�T N T V R�; W Q T L
;�9 U�] T 7_^ T L Q R�9 ]�Q B1Q a Y�Y$Z [ C	Q D1F C�Z [ C1C�Z B
< S�U�V JeW$N R K J 9 Q T L
; H 6�T f Q1S 9 H ;�T N T L-H ; H�L1J 9 L T 7 M-H S N R�9 W H 7 C	Q F$\ [$Z b C	Q b�Y D Z [ C D Z D
h	i j k�j�n�q	kOn�ll m�nÝw�q�i | w

1HWR� ]DGROåHQRVW� SRGMHWLM� LQ� GUXJLK�
ILQDQþQLK� RUJDQL]DFLM� Y� EDQNDK� �UD]OLND� PHG�
REYH]QRVWPL� LQ� WHUMDWYDPL� SRGMHWLM� GR� EDQN�� MH� ELOD�
NRQHF�GHFHPEUD�������PUG�WRODUMHY��NDU�MH�UHDOQR�NDU�

����YHþ�NRW�OHWR�SRSUHM���REYH]QRVWL�SRGMHWLM�GR�EDQN�
VR�VH�SRYHþDOH�]D������WHUMDWYH�SRGMHWLM�GR�EDQN�SD�OH�
]D�����

6WDQMH�NUHGLWRY�SUHELYDOVWYX� MH�ELOR�NRQHF�
GHFHPEUD� UHDOQR� ���� YHþMH� NRW� OHWR� SRSUHM�� YORJH�
SUHELYDOVWYD�Y�EDQNDK�SD�VR�VH�UHDOQR�SRYHþDOH�]D�����
=DWR� VH� MH� Y� ]DGQMHP� OHWX� VSHW� SRYHþHYDOD� QHWR�
]DGROåHQRVW� SUHELYDOVWYD� Y� EDQNDK� �UD]PHUMH� PHG�
NUHGLWL� LQ� YORJDPL� SUHELYDOVWYD� Y� EDQNDK��� NL� MH� ELOD�
NRQHF�GHFHPEUD������RGVWRWQD��

����/,.9,'1267�
5HODWLYQD� OLNYLGQRVW� JRVSRGDUVWYD��

PHUMHQD�]�GHOHåHP�YSRJOHGQLK�VUHGVWHY�JRVSRGDUVWYD�
Y� FHORWQLK�YSRJOHGQLK�VUHGVWYLK�QHEDQþQHJD� VHNWRUMD��
VH�Y�OHWX������Y�SULPHUMDYL�]�OHWRP������QL�VODEãDOD�LQ�
MH�ELOD�QD�UDYQL�RG����GR�������

9� GHFHPEUX� MH� ELOD� SRYSUHþQD� ]DPXGD� SUL�
SODþHYDQMX�UDþXQRY�Y�VORYHQVNLK�SRGMHWMLK����GQL��NDU�
MH� QHNROLNR� EROMãH� NRW� Y� SUHGKRGQLK� PHVHFLK� LQ� Y�
GHFHPEUX������ �YLU� WHK� SRGDWNRY� MH� ERQLWHWQD� KLãD� ,�
3RVORYQH� LQIRUPDFLMH� G�R�R�� ±� QMLKRYH� SRGDWNH� ]D�
RFHQR�WYHJDQM�XSRUDEOMD�'XQ�	�%UDGVWUHHW���

3RGDWNL� R� SUDYQLK� RVHEDK� ]� GRVSHOLPL�
QHSRUDYQDQLPL�REYH]QRVWPL�QHSUHNLQMHQR�QDG���GQL�
NDåHMR�� GD� VH� MH� ãWHYLOR� WDNLK� SRGMHWLM� Y� OHWX� �����
SRYHþHYDOR�� 3RYHþXMH� VH� WXGL� SRYSUHþQL� GQHYQL�
]QHVHN�QHSRUDYQDQLK�REYH]QRVWL�QHSUHNLQMHQR�QDG�
��GQL��NL�MH�]QDãDO�Y�GHFHPEUX������PLOLMDUGH�WRODUMHY�
LQ� VH� MH� Y� SULPHUMDYL� ]� GHFHPEURP� ����� UHDOQR�
SRYHþDO� NDU� ]D� ����� 3RYSUHþQL� GQHYQL� ]QHVHN�
QHSRUDYQDQLK� REYH]QRVWL� QHSUHNLQMHQR� QDG� �� GQL� Y�
GHFHPEUX� SUHGVWDYOMD� SR� FHQL� ���� PDVH� þLVWLK�
L]SODþDQLK� SODþ� YVHK� JRVSRGDUVNLK� GUXåE� Y� WHP�
PHVHFX� LQ� SULEOLåQR�SRORYLFR� SRYSUHþQHJD� GQHYQHJD�
SULKRGND�YVHK�JRVSRGDUVNLK�GUXåE�Y�OHWX�������

3RGDWNL�R�GRVSHOLK�QHSRUDYQDQLK�REYH]QRVWLK�
QHSUHNLQMHQR�QDG���GQL�

/HWR�PHVHF� âWHYLOR�SUDYQLK�
RVHE�

3RYSUHþQL�GQHYQL�]QHVHN�QHSRUDYQDQLK�REYH]QRVWL�Y�PLR�6,7�
-XO������� ���� ������
-DQ������� ������ ������
'HF������� ������ �������
-DQ������� ������ �������
0DU������� ������ �������
-XQ������� ������ �������
6HSW������� ������ �������
2NW������� ������ �������
1RY������� ������ �������
'HF������� ������ �������h�i j kXg�h=^N�l	i R P�j w�q�m$o�P	l n
p$i l q$w�X�nWP�j m	Q6w
m n�q
n�x
n�q&k�w
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âH� YHGQR� QDUDãþD� GHOHå� SRGMHWLM�� NL� LPDMR�
GRVSHOH� QHSRUDYQDQH� REYH]QRVWL� QHSUHNLQMHQR� QDG�
���� GQL� �� Y� GHFHPEUX� MLK� MH� ELOR� PHG� QDYHGHQLPL�
SRGMHWML�WDNãQLK�NDU�����7D�SRGMHWMD�VR�LPHOD�YHþ�NRW�
SRORYLFR�SRYSUHþQHJD�GQHYQHJD�]QHVND�QHSRUDYQDQLK�
REYH]QRVWL��

9� GHFHPEUX� MH� ELOD� SR� SRYSUHþQHP�
GQHYQHP� ]QHVNX� QHSRUDYQDQLK� REYH]QRVWL�
QHSUHNLQMHQR� QDG� �� GQL� WDNR� NRW� GRVOHM� QD� SUYHP�
PHVWX�GHMDYQRVW� WUJRYLQH��SRSUDYLO�PRWRUQLK�YR]LO� LQ�
L]GHONRY� ãLURNH� SRUDEH� ������� SRGMHWLM�� SRYSUHþQL�
GQHYQL� ]QHVHN� QHSRUDYQDQLK� REYH]QRVWL� ���� PUG�
WRODUMHY��� QD� GUXJHP� PHVWX� VR� ELOH� SUHGHORYDOQH�
GHMDYQRVWL� ����� SRGMHWLM�� �� PUG� WRODUMHY��� VOHGL�
JUDGEHQLãWYR� ����� SRGMHWLM�� ���� PUG� WRODUMHY���
GHMDYQRVW� SRVORYDQMD� ]� QHSUHPLþQLQDPL�� QDMHP� LQ�
SRVORYQH� VWRULWYH� ����� SRGMHWLM� LQ� ���� PUG� WRODUMHY���
JRVWLQVWYR��SURPHW�LWG��

����,19(67,&,-(�
,QYHVWLFLMVND� DNWLYQRVW� Y� 6ORYHQLML� Y� WHP�

þDVX� SR]LWLYQR� SULVSHYD� N� JRVSRGDUVNL� DNWLYQRVWL� LQ�
NRQMXQNWXUL�� þHSUDY� MH� QDORåEHQL� XWULS� ]D� VSR]QDQMH�
QLåML� RG� SUYRWQLK� SULþDNRYDQM�� %UXWR� LQYHVWLFLMH� Y�
RVQRYQD� VUHGVWYD�� NL� MLK� VSUHPOMDMR� Y� RNYLUX�
QDFLRQDOQLK�UDþXQRY��L]ND]XMHMR�YLãMH�VWRSQMH�UDVWL��NRW�
EUXWR� GRPDþL� SURL]YRG� åH� YVH� RG� WUHWMHJD� þHWUWOHWMD�
�����GDOMH��9�WUHWMHP�þHWUWOHWMX�OHWD������SD�VR�ELOH�SR�
RFHQL�Y�SULPHUMDYL�]�HQDNLP�REGREMHP�SUHMãQMHJD�OHWD�
YLãMH� ]D� ���� RGVWRWND� �� RE� UDVWL� %'3� ���� RGVWRWND��
6ORYHQLMD� MH� V� WHP� PHG� GUåDYDPL� (8� GUåDYD� ]� HQR�
QDMYLãMLK� LQYHVWLFLMVNLK� VWRSHQM� SR� þHWUWOHWMLK�� þHSUDY�
QDV�(XURVWDW�JOHGH�WHJD�]D�]GDM�ãH�QH�XPHãþD�Y�VYRMH�
SULND]H��
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9� OHWX� ����� MH� ELOR� Y� 6ORYHQLML� DNWLYQLK�

������ LQYHVWLWRUMHY�� SR� ãWHYLOX� QDMYHþ�� SUHN� ������ Y�
UHJLML�2VUHGQMH�6ORYHQLMH��QDMPDQM��QHNDM�QDG�����SD�Y�
=DVDYMX��7XGL�DQDOL]D�SR�YUHGQRVWL�YODJDQM�Y�WHNX�OHWD�

SRNDåH�YHþML�LQWHUHV�]D�QDORåEH�Y�2VUHGQML�6ORYHQLML��
UD]PHURPD� PDQM� YODJDQM� SD� QSU�� QD� .RURãNHP�� Y�
=DVDYMX�� 3RVDYMX�� QD� 1RWUDQMVNHP� LQ� Y� 3RPXUMX��
þHSUDY� MH� VOLND� QHNROLNR� SRSDþHQD� RE� GHMVWYX�� GD� VR�
QHNDWHUL�QDMYHþML� LQYHVWLWRUML� WXGL�V�SR����±����LQ�YHþ�
SURMHNWL� SULVRWQL� WXGL� GUXJRG� SR� 6ORYHQLML� LQ� QH� OH� Y�
UHJLML��NMHU�LPDMR�VHGHå�LQ�NMHU�PRUGD�QDMEROM�YSOLYDMR�
QD� JRVSRGDUVNL� XWULS�� 0HG� QDMYHþMLPL� LQYHVWLWRUML� VR�
ELOL� ODQL� SROHJ� '$56�D� LQ� 5HSXEOLNH� 6ORYHQLMH� ��
YNOMXþQR� ]� PLQLVWUVWYL�� PHG� GUXJLPL� 0HUFDWRU��
7HOHNRP�� 0RELWHO�� $FURQL�� $HURGURP�� 6DYD�� +LW��
3LYRYDUQD� /DãNR�� 3RãWD�� /XND�.RSHU��+RWHOL� 3DODFH��
+6(�� (OHV�� YRGRYRGQD� SRGMHWMD�� OHDVLQJ� SRGMHWMD� LQ�
GUXJL�� 3UDY� YHOLN� GHO� QDYHGHQLK� VYRMR� LQYHVWLFLMVNR�
DNWLYQRVW� UD]SUãL� WXGL� QD� GUXJH� UHJLMH� LQ� GHMDYQRVWL��
L]YHQ�WLVWLK��Y�NDWHULK�VR�UHJLVWULUDQL���
�������QDMYH ML�LQYHVWLWRUML�L]�
SUHGHORYDOQLK�GHMDYQRVWL�

�������QDMYH ML�LQYHVWLWRUML�Y�
WUJRYLQVNL�GHMDYQRVWL�è 9 S J Z G?H 6-R�f Z�é R16 J 9 N T M-ê ë�H S-Z"ì?í 9 R L Tî�H1M-H�L T í H Z < J$K R L T N ì L�ï R16-Rð T 6-R16 J 9 L1J:ë1J-ñ S R Z ëXW U c�K W J$L�M S H

7 K H S J 9 L-H
òóH 9 í J-N R�9 Z ð�H1N 9 R K Z�ô @�õ Zö�L ] 9 R N U ñ Z < V J 9 Z ë T ; K

÷Iø´ù-ú0û"ü$ý´þ$ÿ �����´ù�����ü�� ��� ù1ÿ ú0ü
	�� � ü

,]SODþLOD� ]D� LQYHVWLFLMH�� NL� MLK� VSUHPOMD�
$JHQFLMD� 56� ]D� MDYQR� SUDYQH� HYLGHQFH� LQ� VWRULWYH� V�
VRGHORYDQMHP�EDQN��VR�VH�ODQL�QRPLQDOQR�SRYHþDOD�]D�
�����RGVWRWND��WRUHM�UHDOQR�YVDM�]D�GHVHWLQR�±�RGYLVQR�
RG�XSRUDEOMHQHJD�GHIODWRUMD���LQ�MLK�MH�ELOR�Y�YVHP�OHWX�
]D�����PLOLMDUG�6,7�DOL�]D�����PLOLMDUGH�HYURY��0HG�
GHMDYQRVWPL� VR� Y� OHWX� ����� L]ND]RYDOD� QDMYHþML�
SRVSHãHN�L]SODþLOD�]D�QDORåEH�Y�JUDGEHQLãWYX��]�UDVWMR�
VNRUDM� ]D� ��� RGVWRWNRY�� 0RþQHMãL� WRN� QDORåEHQLK�
L]SODþLO� MH� ELO� WR� OHWR� Y� SUHGHORYDOQLK� GHMDYQRVWLK�� Y�
SURPHWX� WHU� Y� GHMDYQRVW� L]REUDåHYDQMD� ±� SRYVRG� V�
VWRSQMR�UDVWL�SUHN����RGVWRWNRY��'HOHå�L]REUDåHYDQMD�Y�
RNYLUX� QDORåE� VH� RE� WHP� Y� SULPHUMDYL� ]� OHWRP� �����
VLFHU� QL� ELVWYHQR� SRYHþDO� LQ� ]QDãD� ���� RG� YVHK�
LQYHVWLFLM��PHGWHP�NR�SD�VH�MH�SRYHþDO�GHOHå�QDORåE�Y�
]GUDYVWYR� LQ� VRFLDOQR� YDUVWYR� WHU� Y� GHMDYQRVW� MDYQH�
XSUDYH�� =D� VOHGQMR� VR� ELOL� QDMYHþML� SRVDPH]QL�
QDORåEHQL� SURMHNWL� PHG� GUXJLP� Y]SRVWDYLWHY� MXåQH�
PHMH� �QDORåEH� QD� YHþ� PHMQLK� SUHKRGLK���
LQIRUPDWL]DFLMD� XSUDYH�� QDORåEH� Y� PUHåR� ãRO� LQ�
]GUDYVWYHQH� REMHNWH� WHU� MDYQD� GHOD�� 3UL� JRVSRGDUVNLK�
GHMDYQRVWLK� MH� ELOR� Y� OHWX� ����� QDMEROM� SR]LWLYQR�
SRYHþDQMH�GHOHåD�]D�SUHGHORYDOQH�GHMDYQRVWL��V����QD�
���RGVWRWNRY��9�YUVWL�YHþMLK�QDORåE�JUH� WX�]ODVWL� WXGL�
]D� L]EROMãDYH� LQ� PRGHUQL]DFLMR� RSUHPH�� Y� SRGSRUR�
YHþML� NRQNXUHQþQRVWL�� 1DORåEH� Y� WUJRYLQVNH� REMHNWH�
SD�VR�SUHGVWDYOMDOH�GREUR�GHVHWLQR�RG�YVHK�L]SODþLO���

9� VSORãQHP� VH� MH� ODQL� SUL� QDORåEDK� Y�
6ORYHQLML� SRYHþDO� SRPHQ� ODVWQLK� VUHGVWHY� SRVORYQLK�
VXEMHNWRY�� NL� L]KDMDMR� L]� DPRUWL]DFLMH� LQ� GRGDQH�
YUHGQRVWL��PHGWHP�NR� VR� NUHGLWL� EDQN� ]D� QDORåEH� SR�
GUXJL�VWUDQL�SUHGVWDYOMDOL����RGVWRWNRY��
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*UDGEHQH� VWDWLVWLNH� SRWUMXMHMR� SRQRYQR� UDVW�
YODJDQM� Y� VWDYEH�� 1RPLQDOQD� UDVW� YUHGQRVWL�
RSUDYOMHQLK� JUDGEHQLK� GHO� MH� ELOD� Y� OHWX� ����� SUL�
VWDYEDK� QDPUHþ� ����� RGVWRWQD�� SUL� JUDGEHQLK�
LQåHQLUVNLK� REMHNWLK� SD� VDPR� GYD� LQ� SRO� RGVWRWQD��
FHORWQD� YUHGQRVW� GHO� SD� QRPLQDOQR� ]D� ����� RGVWRWND�
YLãMD� NRW� OHWR� SUHG� WHP�� NDU� Y� SRYSUHþMX� QH� SRPHQL�
UHDOQH�UDVWL��

3UL DNRYDQMD�SRGMHWLM�JOHGH�LQYHVWLFLM�]D������
7XGL� Y� RNYLUX� SRVORYQLK� QDSRYHGL� LQ� SULþDNRYDQM� RVWDMD�LQYHVWLFLMVND� DNWLYQRVW� Y� SRGMHWMLK� PHG� QDMEROM� GLQDPLþQLPL�SRVORYQLPL�SDUDPHWUL�WXGL�QD�]DþHWNX�OHWD�������=D�SUYR�þHWUWOHWMH�MH�SR�QDãLK�DQNHWDK�ª3RVORYQD�SULþDNRYDQMD©�WUHWMLQD�DQNHWLUDQLK�
SRGMHWLM�QDSRYHGDOD�GRGDWQL�SRVSHãHN�SUL�LQYHVWLFLMDK��]PDQMãDQMH�SD� ��� RGVWRWNRY�� 7R� MH� Y� SULPHUMDYL� ]� PLQXOLPL� REGREML� HQD� RG�PRþQHMãLK�VWRSHQM�LQYHVWLFLMVNH�DNWLYQRVWL�Y�WULPHVHþQLK�QDSRYHGLK�SRGMHWLM��QL�SD�YLãMD�RG�VWRSHQM�Y�GUXJHP�LQ�WUHWMHP�þHWUWOHWMX�ODQL��
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7RNRYL�QHSRVUHGQLK� QDORåE� WXMFHY� SUL� QDV�
LQ� QDãLK� SRGMHWLM� Y� WXMLQL� SD� VR� ELOL� Y� OHWX� �����
QHNROLNR� XJRGQHMãL�� VDM� VR� �� ]D� UD]OLNR� RG� SUHMãQMLK�
GYHK� OHW� �� WXMH� QDORåEH� SUL� QDV� ODQL� VSHW� SUHVHJOH�
GRPDþH�Y� WXMLQL��1HWR�SULOLYRY� WXMLK� LQYHVWLFLM� MH�ELOR�
SR� L]UDþXQLK� %DQNH� 6ORYHQLMH�� ]D� ��� RGVWRWNRY� YHþ�
NRW� OHWD� ������ =D� UD]OLNR� RG� OHWD� SUHM� MH� ELOD� ODQL�
YHþLQD� QDORåE� WXMFHY� Y� REOLNL� ODVWQLãNLK� YODJDQM��
9ODJDQM� VORYHQVNLK�SRGMHWLM� ]D�QHSRVUHGQH�QDORåEH�Y�
WXMLQR�SD�MH�ELOR�]D����RGVWRWNRY�PDQM�NRW�Y�OHWX��������
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0HG�YHOLNLPL�LQIUDVWUXNWXUQLPL�REMHNWL��NL�
ERGR� Y� JUDGQML� Y� OHWX� ������ YHOMD� RPHQLWL� SUHGYVHP�
QHNDWHUH�SRPHPEQH�REMHNWH�SUL�L]JUDGQML�DYWRFHVW��NRW�

VR� QSU�� RGVHN� âHQWYLG�.RVH]H� ���� POUG� 6,7���
SUHPRVWLWYHQH� REMHNWH� QD� ãWDMHUVNL� DYWRFHVWL�� GHOD� QD�
RGVHNX�6OLYQLFD��3HVQLFD�LWG��NRW�WXGL�SURMHNW�RSUHPH�
Y�SUHGRUX�7URMDQH��1D�SRGURþMX�HQHUJHWLNH�SD�JUDGQMR�
HOHNWUDUQ� QD� 6SRGQML� 6DYL�� þUSDOQR� KLGUR�HOHNWUDUQR�
$YþH�QD�6RþL��QRYH�SOLQVNH�WXUELQH�QD�7(�âRãWDQM�WHU�
RG� GLVWULEXFLMVNLK� REMHNWRY� PHG� GUXJLP� GDOMQRYRGH�
%HULþHYR� �� 7RSODUQD� 3ROMH�� /MXEOMDQD� �� .UãNR� LQ�
UHNRQVWUXNFLMR�VWLNDOLãþD�Y�573�.RSHU��

2FHQMXMHPR�� GD� ERGR� WXGL� Y� OHWX� �����
QDORåEHQH� DNWLYQRVWL� WHU� JUDGQMD� YUVWH� YHOLNLK�
LQYHVWLFLMVNLK� REMHNWRY� GDMDOH� Y� 6ORYHQLML� SRPHPEHQ�
LPSXO]� JRVSRGDUVNL� DNWLYQRVWL�� *OHGH� QD� XWULS� QD�
]DþHWNX� OHWD� ����� WHU� QD� WUHQGH� L]�PLQXOHJD� OHWD� NRW�
WXGL� JOHGH� QD� UD]SRORåOMLYRVW� ILQDQþQLK� VUHGVWHY� LQ�
SULþDNRYDQH� GRELþNH� SRGMHWLM� ODKNR� UDþXQDPR� QD�
QDGDOMHYDQMH� GRVHGDQMH� LQYHVWLFLMVNH� GLQDPLNH� L]�
SUHWHNOLK� þHWUWOHWLM� QD� UDYQL�PHG��� GR��� RGVWRWNL��NDU�
SD�MH�QHNROLNR�SRG�QDãLPL�SUYRWQLPL�OHWQLPL�RFHQDPL��

���75*�'(/$��3/$ý(�,1�
6752â.,�'(/$�

D��=DSRVOHQRVW�LQ�EUH]SRVHOQRVW�
6ORYHQVNL� WUJ� GHOD� MH� Y� OHWX� �����

]D]QDPRYDOR� SRVWRSQR�� D� Y]WUDMQR� RNUHYDQMH�
]DSRVORYDQMD�Y�SRGMHWMLK� WHU�SRSXãþDQMH�QHJDWLYQHJD�
WUHQGD� Y� GUREQHP� JRVSRGDUVWYX�� NMHU� ãWHYLOR�
VDPRVWRMQLK� SRGMHWQLNRY�QL� YHþ�SDGDOR�� SUDY� WDNR�SD�
VH� MH� XPLULOD� GLQDPLND� XSDGDQMD� ]DSRVOHQLK� SUL�
VDPR]DSRVOHQLK�� =PHUQR� ]QLåHYDQMH� ãWHYLOD�
EUH]SRVHOQLK�MH�VSUHPOMDOR�LQWHQ]LYQR�SRYSUDãHYDQMH�
SR�GHODYFLK��NL� MH�ELOR�PRþQHMãH�Y� MHVHQVNLK�PHVHFLK�
LQ�RE�NRQFX�OHWD�QHNROLNR�EROM�XPLUMHQR��5HJLVWULUDQD�
VWRSQMD�EUH]SRVHOQRVWL� MH� ELOD�Y�SRYSUHþMX� OHWD������
QLåMD� NRW� SUHWHNOD� OHWD�� �����RGVWRWQD�� 7XGL� VWRSQMD�
DQNHWQH�EUH]SRVHOQRVWL��,/2��VH�MH�]QLåDOD��LQ�VLFHU�QD�
�� RGVWRWNRY� Y� WUHWMHP� NYDUWDOX� ������ NDU� SRWUMXMH�
]QDNH� RPLOMHQLK� SUHWHNOLK� QHXJRGQLK� JLEDQM� QD� WUJX�
GHOD��

'HFHPEUD� ����� VH� MH� ãWHYLOR� GHORYQR�
DNWLYQLK� ���������� VLFHU� VH]RQVNR� ]QLåDOR� ]D� ����
RGVWRWND� JOHGH� QD� QRYHPEHU�� D� MH� ELOR� JOHGH� QD�
GHFHPEHU� ����� YLãMH� ]D� ���� RGVWRWND�� 9� SRYSUHþMX�
ODQVNHJD� OHWD� MH� ELOR� WDNR� Y� 6ORYHQLML� Y� SRYSUHþMX�
�������� GHORYQR� DNWLYQLK� SUHELYDOFHY�� ]D� ����
RGVWRWND�YHþ�NRW�OHWD��������
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$NWLYQR�SUHELYDOVWYR������������
� âWHYLOR� � 6WRSQMH�UDVWL�
� ����� ����� ����� ����� ����� �����
$.7,912�35(%,9$/6792��$�%�� �������� �������� �������� ���� ����� ����
$��'HORYQR�DNWLYQR�SUHELYDOVWYR� �������� �������� �������� ���� ����� ����

•� =DSRVOHQL�� �������� �������� �������� ���� ���� ����
��Y�SRGMHWMLK�LQ�RUJDQL]DFLMDK� �������� �������� �������� ���� ���� ����
��SUL�VDPR]DSRVOHQLK�� ������� ������� ������� ����� ����� �����

•� 6DPR]DSRVOHQL� ������� ������� ������� ���� ����� ����
���VDPRVWRMQL�SRGMHWQLNL�SRVDPH]QLNL� ������� ������� ������� ����� ����� �����
��RVHEH��NL�RSUDYOMDMR�SRNOLFQR�GHMDYQRVW�� ������ ������ ������ ���� ���� ����
��NPHWMH� ������� ������� ������� ���� ������ ����

%��5HJLVWULUDQL�EUH]SRVHOQL� �������� ������� ������� ���� ����� �����
3URVWD�GHORYQD�PHVWD� ������� ������� ������� ����� ���� ������ � ÿ ý�+� ü
� � &�� � '�������ÿ ü��,�I+���� �-û�ÿ �´ü1ÿ�!�"
"
#��ø�ù * ��� �
� �XùF�
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� � �
� 9� GUREQHP� JRVSRGDUVWYX�� NMHU� VR� ELOD�
QHJDWLYQD� JLEDQMD� QD� WUJX� GHOD� Y� SUHWHNOHP� REGREMX�
QDMEROM� L]UD]LWD�� MH� ELOR� RNUHYDQMH� ãH� EROM� YLGQR��
âWHYLOR�VDPRVWRMQLK�SRGMHWQLNRY�MH�RG�PDUFD�ODQL��]�
L]MHPR� QRYHPEUD� LQ� GHFHPEUD�� PHVHþQR� EHOHåLOR�
SR]LWLYQH�VWRSQMH�UDVWL�LQ�MH�ELOR�WDNR�SR�VWDWLVWLNL�GHOD�
Y� SRYSUHþMX� OHWD� ����� PDQMãH� OH� ãH� ]D� ���� RGVWRWND�
JOHGH�QD�OHWR�SRSUHM��=DSRVOHQLK�SUL�VDPR]DSRVOHQLK�
MH� ELOR� Y� WHP� þDVX� ]D� ���� RGVWRWND� PDQM�� VNXSQR�
ãWHYLOR� VDPR]DSRVOHQLK� SD� MH� ELOR� YHþMH� ]D� ����
RGVWRWND� Y� SRYSUHþMX�� GHOQR� WXGL� QD� UDþXQ� QLKDQMD�
ãWHYLOD� NPHWRY� �NDWHULK� ãWHYLOR� MH� ]EUDQR�]�$QNHWR� R�
GHORYQL� VLOL��� 7XGL� Y� SRGMHWMLK�� GUXåEDK� LQ�
RUJDQL]DFLMDK� VH� MH� ]DSRVORYDQMH� ODQL� Y� WUHQGX�
L]EROMãHYDOR�±�Y�SRYSUHþMX�MH�ELOR���������]DSRVOHQLK�
DOL�]D�����RGVWRWND�YHþ�NRW�Y�OHWX�������
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3UHJOHG� JLEDQMD� GHORYQR� DNWLYQHJD�

SUHELYDOVWYD�L]�VWDWLVWLNH�GHOD�SR�GHMDYQRVWLK�NDåH��GD�
MH� ELOR� Y� OHWX� ����� Y� SUHGHORYDOQLK� GHMDYQRVWLK� Y�
SRYSUHþMX�]D�����RGVWRWND�PDQM�GHORYQR�DNWLYQLK�NRW�
Y�OHWX�������=QRWUDM�OH�WHK�MH�ELOD�]DSRVOHQRVW�PDQMãD�
SUHGYVHP� Y� GHORYQR� LQWHQ]LYQLK� GHMDYQRVWLK�� QDMEROM�
L]UD]LWR�Y�SURL]YRGQML�WHNVWLOLM�LQ�WHNVWLOQLK�L]GHONRY���

������WHU�Y�SURL]YRGQML�XVQMD� LQ�XVQMHQLK� L]GHONRY���
�����WXGL�QD�UDþXQ�QHNDWHULK�YHþMLK�RGSXãþDQM�Y�GUXJL�
SRORYLFL� OHWD��1DMEROM�SD�VH� MH�]DSRVOHQRVW�RNUHSLOD�Y�
SURL]YRGQML� YR]LO� LQ� SORYLO� ������� WHU� SURL]YRGQML�
VWURMHY�LQ�QDSUDY����������

9� YHþLQL� RVWDOLK� GHMDYQRVWL� VH� MH� Y�
SRYSUHþMX� OHWD� ����� JOHGH� QD� OHWR� ����� ãWHYLOR�
GHORYQR� DNWLYQLK� SRYHþDOR�� QDMEROM� Y� GHMDYQRVWL�
QHSUHPLþQLQ�� QDMHPD� LQ� SRVORYQLK� VWRULWHY� ��������
]GUDYVWYX� LQ� VRFLDOQHP� YDUVWYX� �������� MDYQL� XSUDYL��
REUDPEL� LQ� VRFLDOQHP� ]DYDURYDQMX� ������� WHU�
ILQDQþQHP� SRVUHGQLãWYX� LQ� L]REUDåHYDQMX� ��������
9HþML�SDGHF�]DSRVOHQRVWL�MH�Y� WHP�REGREMX�]DEHOHåLOD�
GHMDYQRVW�SURPHWD��VNODGLãþHQMD�LQ�]YH]����������NL�MH�
ELO� SRVOHGLFD� QHL]RJLEQHJD� SUHVWUXNWXULUDQMD�
ãSHGLWHUVNLK� SRGMHWLM� RE� LQ� SR� YVWRSX� 6ORYHQLMH� Y�
(YURSVNR�XQLMR��PDQMãH�SD�MH�ELOR�WXGL�ãWHYLOR�GHORYQR�
DNWLYQLK� Y� GHMDYQRVWL� RVNUEH� ]� HOHNWULNR�� SOLQRP� LQ�
YRGR����������
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9�6ORYHQLML� MH�ELOR�Y� OHWX������Y�SRYSUHþMX�
UHJLVWULUDQLK��������EUH]SRVHOQLK�PHVHþQR��NDU�MH�]D�
��RGVWRWNRY�PDQM�NRW�Y�SRYSUHþMX�OHWD�������6NR]L�YVH�
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OHWR�� UD]HQ� Y� SR]QLK� SROHWQLK� LQ� ]JRGQMLK� MHVHQVNLK�
PHVHFLK� �VH]RQVNL� YSOLY� SULOLYD� LVNDOFHY� SUYH�
]DSRVOLWYH�� MH� ãWHYLOR� EUH]SRVHOQLK� SDGDOR�� WR�
]PDQMãHYDQMH� SD� MH� ELOR� Y� YHOLNL� PHUL� UH]XOWDW�
]DSRVORYDQMD� WHU� YNOMXþHYDQMD� EUH]SRVHOQLK� Y� UHGQH�
SURJUDPH� L]REUDåHYDQMD� Y� RNYLUX� DNWLYQH� SROLWLNH�
]DSRVORYDQMD� WHU� WXGL� GRVOHGQHJD� VSUHPOMDQMD�
REYH]QRVWL� EUH]SRVHOQLK� RVHE� LQ� þUWDQMD� L]� HYLGHQFH��
6NXSQL�SULOLY�Y�EUH]SRVHOQRVW�Y�MH�Y�OHWX������]QDãDO�
������� RVHE�� NDU� MH� ]D� ���� RGVWRWND� YHþ� NRW� Y� OHWX�
������ 1DMYHþ� QRYR� SULMDYOMHQLK� MH� ELOR� ]DUDGL� L]WHND�
]DSRVOLWYH� ]D� GRORþHQ� þDV� ������� VOHGLOL� VR� LVNDOFL�
SUYH� ]DSRVOLWYH� ������ WHU� WUDMQR� SUHVHåQL� GHODYFL� LQ�
VWHþDMQLNL��������6NXSQL�RGOLY�L]�EUH]SRVHOQRVWL�MH�Y�
WHP�REGREMX�]QDãDO���������RVHE��NDU�MH�]D���RGVWRWNH�
YHþ� NRW� Y� OHWX� ������ 9HþLQD� RVHE� VH� MH� ]DSRVOLOD�
����������RGVWRWNRY� MLK� MH�ELOR�RGMDYOMHQLK� L]�GUXJLK�
UD]ORJRY� �XSRNRMLWYH�� UHGQR� ãRODQMH�� ODVWQD� YROMD��
QH]JODãDQMH�� LWG���� RVWDOL� VR� ELOL� SUHQHVHQL� Y� HYLGHQFR�
SR�GUXJLK�]DNRQLK���

6WRSQMH�EUH]SRVHOQRVWL�������������
� ����� ����� �����

6W��UHJLVWULUDQH�EUH]SRVHOQRVWL� ������ ������ ������
6W��DQNHWQH�EUH]SRVHOQRVWL��,/2�� ����� ����� ������+*��'��
� ÿ � � �
� � ��!
"
"
4

6WRSQMD�UHJLVWULUDQH�EUH]SRVHOQRVWL�VH�MH�Y�
SRYSUHþMX� OHWD� ����� ]QLåDOD� QD� ����� RGVWRWND��
2NUHYDQMH� QD� VORYHQVNHP� WUJX� GHOD� SD� RGUDåDMR� WXGL�
SRGDWNL� L]� $QNHWH� R� GHORYQL� VLOL�� SR� NDWHULK� MH� ELOD�
VWRSQMD� DQNHWQH� EUH]SRVHOQRVWL� �SR� ,/2� GHILQLFLML��
Y� SUYHP� þHWUWOHWMX� ODQL� ãH� ��RGVWRWQD�� Y� GUXJHP� LQ�
WUHWMHP� þHWUWOHWMX� SD� VH� MH� SUHFHM� ]QLåDOD�� QD� ����
R]LURPD� �� RGVWRWNRY�� 3ULPHUOMLYD� VWRSQMD�
EUH]SRVHOQRVWL�SR�,/2�GHILQLFLML� MH�Y�SRYSUHþMX�(8�
��� ãH� YHGQR� YLãMD� NRW� Y� 6ORYHQLML�� LQ� VLFHU� MH� ELOD�
GHFHPEUD����������RGVWRWQD��SUDY�WDNR�WXGL�Y�GUåDYDK�
HYUR�REPRþMD��1DMYLãMD�MH�ELOD�QD�3ROMVNHP���������LQ�
6ORYDãNHP����������QDMQLåMD�SD�QD�,UVNHP��������WHU�
Y�/XNVHPEXUJX���������
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9� ODQVNHP� OHWX� VR� VH� L]UD]LWHMH� NUHSLOH� WXGL�
SRWUHEH�SR�GHODYFLK�LQ�SULSUDYQLNLK��NL�VR�MLK�SULMDYLOL�
GHORGDMDOFL� QD� =DYRGX� 56� ]D� ]DSRVORYDQMH�� 9� YVHP�
OHWX� ����� VR� WDNR� SUHN� =DYRGD� REMDYLOL� VNXSDM�
�������� SURVWLK� GHORYQLK� PHVW� R]�� ������� Y�
SRYSUHþMX�PHVHþQR��NDU�MH�]D������RGVWRWND�YHþ�NRW�Y�
OHWX� ������ 3RYSUDãHYDQMH� SR� GHODYFLK� MH� ELOR� Y�
SULPHUMDYL� ]� OHWRP� ����� YHþMH� NDU� ]D� ����� RGVWRWND��
PHGWHP� NR� VH� MH� SRYSUDãHYDQMH� SR� SULSUDYQLNLK� ãH�
]PDQMãDOR� ]D� ���� RGVWRWND� �åH� Y� OHWX� ����� ]D� ������
SUHGYVHP�NRW�SRVOHGLFD�XUHGLWYH�Y�YHOMDYQHP�=DNRQX�
R�GHORYQLK�UD]PHUMLK��SR�NDWHUHP�SULSUDYQLãWYR�QL�YHþ�
REYH]QR�� 1DMYHþ� SURVWLK� GHORYQLK� PHVW� MH� ELOR� ODQL�
REMDYOMHQLK� Y� VWRULWYHQHP� VHNWRUMX� ������� YVHK�
SRWUHE���VOHGLOL�VR�GHORGDMDOFL�Y�QHNPHWLMVNHP�VHNWRUMX�
��������� 9� YVHP� OHWX� ����� VH� MH� ]DSRVOLOR� ��������
RVHE�� DOL�����RGVWRWND�YHþ�NRW�SUHGODQL��QDMYHþ�SD� MLK�
MH� ]DSRVOLWHY� QDãOR� Y� VWRULWYHQHP� VHNWRUMX� ��������
RVHE���.OMXE�RPHMLWYDP�]DSRVORYDQMD�]D�GRORþHQ�þDV�
Y�=DNRQX�R�GHORYQLK�UD]PHUMLK�MH�ELO�GHOHå�]DSRVOLWHY�
]D�GRORþHQ�þDV�PHG�QRYLPL�UHDOL]LUDQLPL�]DSRVOLWYDPL�
ODQL�NDU����RGVWRWHQ���

/HWQR�SRUR LOR�R�]DSRVORYDQMX�Y�(8�
(YURSVND�NRPLVLMD� MH����� MDQXDUMD������REMDYLOD�/HWQR�SRURþLOR�R�]DSRVORYDQMX�Y�(YURSVNL�XQLML��Y�NDWHUHP�MH�L]SRVWDYOMHQ�GYRP��GD�
ER�(8� GR� OHWD� ����� XVSHOR� L]SROQLWL� FLOMH� OL]ERQVNH� VWUDWHJLMH� QD�SRGURþMX�]DSRVORYDQMD� LQ�VRFLDOQH�SROLWLNH��.RPLVLMD�XJRWDYOMD��GD�MH�XVWYDUMDQMH�QRYLK�GHORYQLK�PHVW�SUHSRþDVQR�LQ�GD�SURGXNWLYQRVW�GHOD� SDGD�� 'D� EL� (8� GRVHJOD� FLOM� ���RGVWRWQH� VWRSQMH� GHORYQH�DNWLYQRVWL� GR� OHWD� ������ EL� PRUDOR� ELWL� XVWYDUMHQLK� YHþ� NRW� ���PLOLMRQRY�QRYLK�GHORYQLK�PHVW��
3UL� RFHQL� VLWXDFLMH� SRVDPH]QLK� GUåDY� þODQLF� (8�� .RPLVLMD� ]D�6ORYHQLMR�SUHGYVHP��
¢ RSR]DUMD� QD� SUREOHP� UHODWLYQR� YLVRNH� GROJRWUDMQH�EUH]SRVHOQRVWL�WHU�UHJLMVNLK�UD]OLN�Y�EUH]SRVHOQRVWL��¢ RFHQMXMH�� GD� VR� DNWLYQL� SURJUDPL� SROLWLNH� ]DSRVORYDQMD� Y�VNODGX�]�HYURSVNLPL� LQLFLDWLYDPL�� D�SUHPDOR�NRQNUHWL]LUDQL� Y�GRORþEDK�R�L]EROMãHYDQMX�NYDOLWHWH�LQ�SURGXNWLYQRVWL�GHOD��¢ RFHQMXMH�� GD�SRWHNDMR� DNWLYQRVWL� ]D� SRYHþDQMH� IOHNVLELOQRVWL�WUJD� GHOD� LQ� KNUDWL� RSR]DUMDMR� QD� L]UHGQR� QL]HN� GHOHå�]DSRVOLWHY�]D�VNUDMãDQL�GHORYQL�þDV��¢ RFHQMXMH��GD� MH�ELO�]�QRYR�GDYþQR�]DNRQRGDMR�VWRUMHQ�NRUDN�N�]QLåHYDQMX�GDYþQLK�REUHPHQLWHY�Y�VWURãNX�GHOD��¢ RSR]DUMD�QD�SUREOHP�]DSRVOLWYH�VWDUHMãH�SRSXODFLMH��

E��3ODþH�LQ�VWURãNL�GHOD�
9� OHWX� ����� MH� ELOD� UDVW� SODþ� Y� 6ORYHQLML�

]PHUQD�� ]� L]MHPR� VH]RQVNLK� SRYLãDQM� RE� NRQFX� OHWD�
]DUDGL� L]SODþLO� QD� SRGODJL� XVSHãQRVWL� SRVORYDQMD� �����
SODþH��ERåLþQLFH��LSG����3RYSUHþQD�UDVW�EUXWR�SODþH�QD�
]DSRVOHQHJD� MH� ELOD� Y� YHOLNL� PHUL� RGYLVQD� RG�
XUHVQLþHYDQMD� QRYHJD� 'RJRYRUD� R� SROLWLNL� SODþ� Y�
]DVHEQHP�VHNWRUMX�WHU�GHORPD�WXGL�RG�YHþMHJD�ãWHYLOD�
GHORYQLK�XU�Y�SULPHUMDYL�]�OHWRP�SRSUHM��UD]SRUHGLWHY�
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SUD]QLNRY��� =DSRVOHQL� Y� 6ORYHQLML� MH� Y� OHWX� ����� Y�
SRYSUHþMX� SUHMHO� EUXWR� SODþR� Y� YLãLQL� �������� 6,7�
������� (85��� NL� MH� ELOD� QRPLQDOQR� ]D� ���� RGVWRWND�
YLãMD� NRW� SUHGODQL�� 2E� ����RGVWRWQL� LQIODFLML� MH� WDNR�
UHDOQD� UDVW� EUXWR� SODþH� QD� ]DSRVOHQHJD� Y� YVHP� OHWX�
GRVHJOD���RGVWRWND��3RYSUHþQD�PHVHþQD�QHWR�SODþD�MH�
ODQL�Y�SRYSUHþMX�]QDãDOD���������6,7������(85��LQ�MH�
ELOD�UHDOQR�SUDY�WDNR�]D���RGVWRWND�YLãMD�NRW�OHWD�������
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9� QRYHPEUX� ����� VH� MH� SRYSUHþQD� EUXWR�

SODþD� QD� ]DSRVOHQHJD� Y� 6ORYHQLML� SUHGYVHP� ]DUDGL�
L]SODþLO�����SODþ�LQ�ERåLþQLF��QRPLQDOQR�SRYHþDOD�NDU�
]D� �� RGVWRWNRY� JOHGH� QD� RNWREHU�� Y� GHFHPEUX� SD� MH�
ELOD� NOMXE� WH� YUVWH� L]SODþLORP� ]D� ���� RGVWRWND� QLåMD�
JOHGH� QD� QRYHPEHU�� 9]URN� WHPX� MH� ELOD� WHQGHQFD�
GHORGDMDOFHY�N�L]SODþLOX�����SODþ�LQ�ERåLþQLF�GR�NRQFD�
GHFHPEUD�� VDM� MH�]� MDQXDUMHP�������NR�VH� L]SODþXMHMR�
SODþH� ]D� GHFHPEHU�� Y� YHOMDYR� VWRSLOD� QRYD� GDYþQD�
]DNRQRGDMD�� NL� QHNDWHUD� L]SODþLOD� REUDYQDYD� SUHFHM�
EROM� QHXJRGQR� NRW� �VWDUD�� ]DNRQRGDMD�� 9� OHWX� �����
WXGL� SUYLþ� SR� YHþ� OHWLK� DNWXDOQD� SODþQD� SROLWLND� QL�
QDUHNRYDOD� XVNODGLWYH� SODþ�� ]DWR� WXGL� SULWLVND� L]� WHJD�
QDVORYD� QD� UDVW� SODþ� QL� ELOR�� 'HFHPEUD� ����� MH�
SRYSUHþQD� EUXWR� SODþD� QD� ]DSRVOHQHJD� Y� 6ORYHQLML�
]QDãDOD� �������� 6,7�� SRYSUHþQD�PHVHþQD� QHWR� SODþD�
SD���������6,7��
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6WDWLVWLND� NDåH�� GD� MH� ELO� GHOHå� L]SODþLO� ����
SODþ� LQ�ERåLþQLF� QRYHPEUD� ODQL�� NR� MH� WDNR� L]SODþLOR�
SUHMHOR������RGVWRWND�]DSRVOHQLK�Y�SRGMHWMLK��OH�PDOR�
YLãML� NRW�QRYHPEUD�������NR� MH�ELO� WD����RGVWRWHQ��9�
QRYHPEUX������VR�WD� L]SODþLOD�Y�SRYSUHþMX�SRPHQLOD�
�������� 6,7� QD� ]DSRVOHQHJD�� NL� MH� GHMDQVNR� SUHMHO�
����SODþR�DOL�ERåLþQLFR��NDU�MH�NDU�����QRPLQDOQR�DOL�
���� UHDOQR� YHþ� NRW� QRYHPEUD� ������ 3RGUREQHMãL�
SRGDWNL� R� WHK� L]SODþLOLK� ]D� GHFHPEHU� ����� ãH� QLVR�
]QDQL��=QRWUDM�SUHGHORYDOQLK�GHMDYQRVWL�VR�GHORGDMDOFL�
QRYHPEUD� ����� QDMYHþ� ���� SODþ� L]SODþHYDOL� Y�
SURL]YRGQML�NHPLNDOLM�LQ�NHPLþQLK�L]GHONRY��NMHU�MH�WH�
YUVWH�L]SODþLOR�SUHMHOR�NDU����RGVWRWNRY�]DSRVOHQLK��WHU�
Y� SURL]YRGQML� L]GHONRY� L]� JXPH� LQ� SODVWLþQLK� PDV�
������� 9� SRYSUHþMX� MH� Y� SUHGHORYDOQLK� GHMDYQRVWLK�
QRYHPEUD� ���� SODþR� SUHMHOR� RNURJ� ��� RGVWRWNRY�
]DSRVOHQLK�� 0HG� RVWDOLPL� GHMDYQRVWPL� VWD� SR�
L]SODþLOLK� ���� SODþ� QDMEROM� L]VWRSDOD� ILQDQþQR�
SRVUHGQLãWYR�� NHU� MLK� MH� SUHMHOR� ��� RGVWRWNRY�
]DSRVOHQLK�� WHU� RVNUED� ]� HOHNWULNR�� SOLQRP� LQ� YRGR�
�������

�
3RYSUH QH�PHVH QH�SOD H�QD�]DSRVOHQHJD��
Y�SRGMHWMLK�LQ�RUJDQL]DFLMDK�������²������
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3RGDWNL� R� SODþDK� SR� GHMDYQRVWLK� NDåHMR�� GD�
MH� ELOD� EUXWR� SODþD� QD� ]DSRVOHQHJD� Y� SUHGHORYDOQLK�
GHMDYQRVWLK� Y� OHWX� ����� Y� SRYSUHþMX� UHDOQR� ]D� ����
RGVWRWND� YLãMD� NRW� Y� OHWX� ����� �Y� 6ORYHQLML� SD� Y�
SRYSUHþMX�]D������=QRWUDM�SUHGHORYDOQLK�GHMDYQRVWL�VR�
ELOH� Y� YHþLQL� SRG�GHMDYQRVWL� L]ND]DQH� YLãMH� VWRSQMH�
UDVWL� EUXWR� SODþ� RG� SRYSUHþQH� UDVWL� EUXWR� SODþ� Y�
6ORYHQLML�� 1DMEROM� VR� L]VWRSDOH� SURL]YRGQMD� NRNVD��
QDIWQLK� GHULYDWRY� LQ� MHGUVNHJD� JRULYD� ������ UHDOQR���
SURL]YRGQMD� VWURMHY� LQ�QDSUDY� ������� WHU�SURL]YRGQMD�
SRKLãWYD� ������� LQ� REGHODYD� LQ� SUHGHODYD� OHVD� V� ����
RGVWRWND�UHDOQR�YLãMLPL�EUXWR�SODþDPL���

0HG� RVWDOLPL� GHMDYQRVWPL� MH� UHDOQD� UDVW�
EUXWR�SODþ�ODQL�QDMEROM�SUHKLWHYDOD�SRYSUHþMH�Y�RVNUEL�
]� HOHNWULNR�� SOLQRP� LQ� YRGR� �������� Y� JUDGEHQLãWYX�
��������Y�SURPHWX��VNODGLãþHQMX�LQ�]YH]DK�WHU�WUJRYLQL�
�����±�JOHM�WDEHOR�Y�'RNXPHQWDFLML��
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9�GHMDYQRVWLK�MDYQHJD�VHNWRUMD� MH�ELOD�UDVW�

SODþ� ODQL� ãH� QDSUHM� ]HOR� ]DGUåDQD�� Y� MDYQL� XSUDYL��
REUDPEL� LQ� VRFLDOQHP� ]DYDURYDQMX� MH� ELOD� SRYSUHþQD�
EUXWR� SODþD� QD� ]DSRVOHQHJD� UHDOQR� ]D� ���� RGVWRWND�
QLåMD� NRW� OHWR� SUHM�� Y� ]GUDYVWYX� LQ� VRFLDOQHP� YDUVWYX�
SD� ]D� ���� RGVWRWND�� 9� GHMDYQRVWL� L]REUDåHYDQMD� VR�
EUXWR�SODþH�Y�WHP�þDVX�UHDOQR�SRUDVOH�]D�����RGVWRWND��
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0DVD� þLVWLK� L]SODþDQLK�SODþ� LQ� QDGRPHVWLO�

þLVWLK�SODþ�VH�MH�SR�SRGDWNLK�$-3(6�D�Y�SRYSUHþMX�OHWD�
�����QRPLQDOQR�SRYHþDOD�]D�����RGVWRWND�R]��UHDOQR�
]D� ���� RGVWRWND�� 9� JRVSRGDUVNLK� GUXåEDK� MH� ELOD�
GLQDPLND�UDVWL�PDVH�SODþ�Y�WHP�REGREMX�KLWUHMãD�NRW�Y�
SRYSUHþMX�� UHDOQR� ]D� ���� RGVWRWND� YLãMD� NRW� Y� OHWX�
������ 1DGSRYSUHþQR� VR� VH� Y� WHP� þDVX� SRYHþDOD�
L]SODþLOD� þLVWLK� SODþ� SUHGYVHP� Y� ]DYDURYDOQLãWYX�
�UHDOQR� NDU� ]D� ���� RGVWRWND�� WHU� ILQDQþQHP�
SRVUHGQLãWYX� ������ UHDOQR��� PHGWHP� NR� MH� Y�
L]REUDåHYDQMX�� ]GUDYVWYX� LQ� VRFLDOQHP� YDUVWYX� UDVW�
PDVH� þLVWLK� L]SODþDQLK�SODþ�]DRVWDMDOD� ]D�SRYSUHþMHP�
������ UHDOQR��� Y� MDYQL� XSUDYL�� REUDPEL� LQ� REYH]QHP�
VRFLDOQHP�]DYDURYDQMX�SD�VR�ELOD�L]SODþLOD�þLVWLK�SODþ�
UHDOQR�YLãMD�]D�����RGVWRWND��
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3RYSUHþQD� XUQD� SRVWDYND� VWURãND� GHOD�
�SUHUDþXQDQR�QD�����XU�QD�PHVHF��VNXSDM�]�GRGDWQLPL�
VWURãNL� GHOD� �EUXWR� SODþD�� YNOMXþQR� V� SULVSHYNL�
GHORGDMDOFD��GDYNRP�QD�L]SODþDQH�SODþH��SUHYR]RP�QD�
GHOR�� QDGRPHVWLORP� ]D� PDOLFR� LQ� UHJUHVRP� ]D� OHWQL�
GRSXVW�� MH� SR� RFHQL� 6.(3� OHWD� ����� Y� 6ORYHQLML� Y�
SRYSUHþMX�]QDãDOD� ������6,7�NDU� MH�����(85� �Y� OHWX�
���������(85���9�SUHGHORYDOQLK�GHMDYQRVWLK�MH�XUQD�
SRVWDYND�]QDãDOD�������6,7�R]������(85��Y�OHWX������
����(85���
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6WDWLVWLþQL� XUDG� MH� NRQHF� GHFHPEUD� REMDYLO�

SRGDWNH�R�GLVWULEXFLML�]DSRVOHQLK�SR�UD]UHGLK�EUXWR�
SODþ� ]D� VHSWHPEHU� ������ 0HMH� UD]UHGRY� VR� VH� Y�
SULPHUMDYL�]�PDUFHP������VSUHPHQLOH��]DWR�SRGDWNL�]D�
PDUHF�LQ�VHSWHPEHU�QLVR�QHSRVUHGQR�SULPHUOMLYL��

6HSWHPEUD������MH������RGVWRWND�]DSRVOHQLK�
SUHMHOR� SODþR�� QLåMR� RG� SRYSUHþQH� EUXWR� SODþH� Y�
6ORYHQLML�� ����� RGVWRWND� SD� YLãMR�� 3ODþR�� QLåMR� DOL�
HQDNR� PLQLPDOQL� SODþL� MH� SUHMHOR� �� RGVWRWND� YVHK�
WDNUDW�]DSRVOHQLK�RVHE�DOL�]D�����RGVWRWQH�WRþNH�PDQM�
NRW�PDUFD�������NOMXE�WHPX��GD�VH�MH�PLQLPDOQD�SODþD�
PHG� WHP� þDVRP� SRYLãDOD� V� �������� 6,7� QD� ��������
6,7��8JRGHQ�SUHPLN�QD�VWUDQL�GHODYFHY�Y�YLãMH�SODþQH�
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UD]UHGH�MH�ODKNR�WXGL�SRVOHGLFD�Y�]DGQMHP�OHWX�YRGHQH�
SODþQH�SROLWLNH���

9� VSRGQMHP� SODþQHP� UD]UHGX� �GR� ��������
6,7�EUXWR�� MH�ELOR� VHSWHPEUD����������RGVWRWND�YVHK�
]DSRVOHQLK��1DMYHþML�GHO�]DSRVOHQLK�MH�VNRQFHQWULUDQ�Y�
UD]UHGLK� RG� �������� 6,7� GR� �������� 6,7� EUXWR��
1DMYHþML�GHOHå�QDMPDQM�SODþDQLK�]DSRVOHQLK�SD�RVWDMD�
Y� WHNVWLOQL� LQ� XVQMDUVNL� LQGXVWULML�� Y� GHMDYQRVWL�
REGHODYH�LQ�SUHGHODYH�OHVD�WHU�SURL]YRGQML�SRKLãWYD��
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3R� VWDWLVWLNL� $-3(6� MH� ELOR� Y� OHWX� ����� Y�

6ORYHQLML� SUL� SUDYQLK� RVHEDK� �EUH]� SUDYQLK� RVHE�
MDYQHJD� VHNWRUMD�� Y� SRYSUHþMX� ������� SUHMHPQLNRY�
PLQLPDOQH� SODþH� PHVHþQR�� 3R� NROHNWLYQLK�
SRJRGEDK� MH� SUHMHPDOR� SODþR� Y� SRYSUHþMX� ��������
]DSRVOHQLK�� SR� LQGLYLGXDOQLK� SRJRGEDK� SD� �������
]DSRVOHQLK��

F��'RKRGNRYQD�SROLWLND�
9� OHWX� ����� VR� VH� SODþH� Y� VORYHQVNHP�

JRVSRGDUVWYX� XVNODMHYDOH� QD� SRGODJL� 'RJRYRUD� R�
SROLWLNL�SODþ�Y�]DVHEQHP�VHNWRUMX�]D�REGREMH������
±������ �8O��56���������NL� MH�ELO� WXGL�X]DNRQMHQ��'HO�
SRJDMDQM� ]D� SRYLãDQMH� SODþ� MH� 'RJRYRU� SUHQHVHO� QD�
UDYHQ� NROHNWLYQLK� SRJRGE� GHMDYQRVWL�� NMHU� VR� VH�
VRFLDOQL�SDUWQHUML�ODKNR�L]SRJDMDOL�]D�GUXJDþQH�]QHVNH�
XVNODGLWYH��Y�RGYLVQRVWL�RG�JRVSRGDUVNH�PRþL�SDQRJH��

%LVWYHQD� UD]OLND� PHG� SUHWHNOLPL� LQ� VHGDM�
YHOMDYQLP�QDþLQRP�XVNODMHYDQMD�SODþ�Y� JRVSRGDUVWYX�
MH�ELOD��GD�VR�VH�GR�ODQL�]D�GRJRYRUMHQR�VWRSQMR�UDVWL�
FHQ� åLYOMHQMVNLK� SRWUHEãþLQ� XVNODMHYDOH� L]KRGLãþQH�
SODþH�� ODQL� LQ� OHWRV� SD� VH� ]� 'RJRYRURP� XVNODMXMHMR�
EUXWR� SODþH� ]DSRVOHQLK�� SODþDQLK� QD� SRGODJL�
NROHNWLYQLK�SRJRGE��LQ�VLFHU�]D�HQDN�EUXWR�QRPLQDOQL�
GRGDWHN�� GRNOHU� VH� OH� WD� QH� YJUDGL� Y� VLVWHP� SODþ�� 9�
QHNDWHULK�GHMDYQRVWLK��QSU��JUDGEHQLãWYR��JR]GDUVWYR��
VR�WD�SUHQRV�åH�L]YHGOL�V�SUHQRYR�NROHNWLYQLK�SRJRGE��
9�QHNDWHULK�NROHNWLYQLK�SRJRGEDK�VR�KNUDWL�SRVHJOL�Y�
REVWRMHþL�VLVWHP�SODþ��VDM�VR�]�L]KRGLãþQLK�SODþ�SUHãOL�

QD� SRMPRYDQMH� QDMQLåMLK� RVQRYQLK� SODþ�� Y� QHNDWHULK�
NROHNWLYQLK� SRJRGEDK� SD� VR� GRORþHQH� WXGL� QDMQLåMH�
L]SODþDQH� SODþH� SR� SRVDPH]QLK� WDULIQLK� UD]UHGLK�� NDU�
SRPHQL� GRORþDQMH� NYD]L� PLQLPDOQLK� SODþ� ]D�
SRVDPH]QR�GHMDYQRVW�LQ�WDULIQH�UD]UHGH��

.RQHF� SUHWHNOHJD� OHWD� MH� YODGD� VSUHMHOD� �Y�
VNORSX� QRYH� GDYþQH� ]DNRQRGDMH�� QRYR� 8UHGER� R�
SRYUDþLOLK� VWURãNRY� Y� ]YH]L� ]� GHORP�� NL� VH� QH�
YãWHYDMR� Y� GDYþQR� RVQRYR� �8O�� 56� ��������� NL� MH�
VWRSLOD�Y�YHOMDYR�V����MDQXDUMHP�������%LVWYHQD�QRYRVW�
8UHGEH� MH� Y� WHP��GD�SODIRQH��GR�NDWHULK� VH�SRYUDþLOD�
VWURãNRY� ]D� GHORGDMDOFD� ãWHMHMR� NRW� GDYþQR� SUL]QDQL�
RGKRGHN�� ]DSRVOHQHPX� SD� VH� QH� YãWHYDMR� Y� GDYþQR�
RVQRYR�� GHILQLUD� QRPLQDOQR� �Y� 6,7��� =�
PDNURHNRQRPVNHJD� YLGLND� MH� XYHGED� QRPLQDOL]PD�
�EUH]� SUHGYLGHQHJD� XVNODMHYDQMD� �� LQGHNVDFLMH�� QD�
SRGURþMH� SRYUDþLO� VWURãNRY� GHOD� SR]LWLYHQ� NRUDN��
XVPHUMHQ�Y�SULKRGQMH�YVWRSDQMH�Y�HYUR�SRGURþMH��

9HQGDU� SD� MH� FHORWHQ� HNRQRPVNL� YLGLN�
8UHGEH� RGYLVHQ� SUHGYVHP� RG� QMHQH� SUDYQH�
LQWHUSUHWDFLMH�� R]�� UD]ODJH� NROHNWLYQLK� SRJRGE�� L]�
NDWHULK� L]KDMDMR� SUDYLFH� JOHGH� SRYUDþLO� VWURãNRY� Y�
]YH]L� ]� GHORP�� NL� VH� QDQDãDMR� QD� SRG]DNRQVNL� DNW�
YODGH��7UHQXWQR� ãH� QL�SRHQRWHQMD� VWURNH� LQ� SULVWRMQLK�
LQVWLWXFLM�� QD� NDWHUR� ±� �VWDUR�� DOL� �QRYR�� XUHGER� �� VR�
GHMDQVNR� YH]DQH� SUDYLFH� ]DSRVOHQLK��*OHGH� QD� WR�� GD�
VH� SUDYLFH� SR� VWDUL� XUHGEL� LQGHNVLUDMR�� EL� JOHGH� QD�
GDYþQR�REUDYQDYR�JOHGH�QD�QRYR�8UHGER�REUHPHQLWHY�
GHORGDMDOFHY�Y�RNYLUX�VWURãND�GHOD�Y� WHP�VHJPHQWX�V�
þDVRP�SRVWDMDOD�YVH�YHþMD��6� ILQDQþQHJD�YLGLND�SD� MH�
QD� PHVWX� WXGL� RSR]RULOR� QD� L]YHGEHQR� SODW� Y�
SRGMHWMLK�� NMHU� ERGR� ]DUDGL� SUHVHJDQMD� SODIRQRY� L]�
8UHGEH� SRWUHEQL� GRGDWQL� REUDþXQL� GDYNRY� LQ�
SULVSHYNRY� RG� SUHVHåNRY� SUL� SRYUDþLOLK� VWURãNRY� Y�
]YH]L� ]�GHORP�±� ORþHQR� LQ� ]D�PDMKQH�]QHVNH��NDU�ER�
SULQHVOR� QH� OH� þDVRYQR� REUHPHQLWHY� SRGMHWLM�� WHPYHþ�
WXGL� GRGDWQH� VWURãNH� SRWUHEQH� ]D� SULODJDMDQMH�
UDþXQDOQLãNH�RSUHPH��

���'$-$79(�,1�-$91(�),1$1&(�
D��-DYQRILQDQþQD�JLEDQMD�

-DYQRILQDQþQL�SULKRGNL�VR�ELOL�Y�OHWX������Y�
SULPHUMDYL�]�OHWRP�SUHM�QRPLQDOQR�]D������R]��UHDOQR�
]D������YLãML��2FHQMXMHPR��GD�MH�WDNãQD�UDVW�Y�PHMDK�
UDVWL� %'3�� $EVROXWQR� VR� ]QDãDOL� �������� PLOLMDUGH�
WRODUMHY��9SOLY�QD�ODQVNH�MDYQRILQDQþQH�SULKRGNH�LPD�
WXGL� VSUHPHQMHQL�QDþLQ�REUDþXQDYDQMD�''9�SRYH]DQ�
V�SROQRSUDYQLP�þODQVWYRP�6ORYHQLMH�Y�(8��=QDWQHMãL�
OLNYLGQRVWQL� L]SDGL� ''9� VR� ELOL� ]ODVWL� Y�PHVHFLK� SR�
YVWRSX�� SRGDWNL� ]DGQMLK� PHVHFHY� SD� QDND]XMHMR� QD�
QRUPDOL]DFLMR� VWDQMD�� -DQXDUMD� ����� VR� ELOL�
MDYQRILQDQþQL�SULKRGNL�UHDOQR�QLåML�RG�GHFHPEUVNLK�]D�
�����LQ�VR�]QDãDOL�������PLOLMDUGH�WRODUMHY��
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-DYQRILQDQ QL�SULKRGNL�������
1RPLQDOQL�LQGHNVL� 5HDOQL�LQGHNVL� 6WUXNWXUD�Y���� �����PUG�6,7� ���������� ;,,����;,���� ���������� ;,,����;,���� ����� �����

'DYHN�RG�GRELþND� ������ ������ ������ ������ ������ ���� ����
'DYHN�QD�SODþH� ������ ������ ������ ������ ������ ���� ����
'RKRGQLQD� ������ ������ ������ ������ ������ ����� �����
''9�LQ�WURãDULQH� ������ ������ ����� ������ ����� ����� �����
3ULVSHYNL�]D�VRFLDOQR�YDUQRVW� ������ ������ ������ ������ ������ ����� �����
&DULQH�LQ�XYR]QH�GDMDWYH� ����� ����� ����� ����� ����� ���� ����
2VWDOL�SULKRGNL� ������ ������ ����� ������ ����� ���� ����
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5D]HQ� FDULQ� LQ� XYR]QLK� GDMDWHY� VR� ODQL�

UHDOQR� SRUDVOH� YVH� YUVWH� SULKRGNRY�� 3ULKRGNL� GDYND�
RG�GRELþND�SUDYQLK�RVHE�VR�ELOL�UHDOQR�YLãML�]D��������
NDU� MH� SRVOHGLFD� QRYHOH� ]DNRQD�� NL� MH� ]PDQMãDOD�
RODMãDYH�LQ�VSUHPHQLOD�L]UDþXQ�RVQRYH�WHU�WXGL�L]�OHWD�Y�
OHWR� VWDELOQHMãLK� UH]XOWDWRY� SRGMHWLM�� 'HOHå� WHK�
SULKRGNRY� Y� YVHK� MDYQRILQDQþQLK� SULKRGNLK� VH� MH�
SRYHþDO�QD�������'RKRGQLQD�MH�UHDOQR�YHþMD�]D�������
REYH]QL� SULVSHYNL� ]D� VRFLDOQR� YDUQRVW� SD� ]D� ������
'RKRGQLQD� LQ� SULVSHYNL� ]D� VRFLDOQR� YDUQRVW� VR� ODQL�
SRQRYQR� SRYHþDOL� VWUXNWXUQL� GHOHå� ]D� ���� RGVWRWQH�
WRþNH�� 3ROHJ� GDYND� QD� GRELþHN� WXGL� YVH� GDMDWYH� QD�
RVQRYL� SODþ� NDåHMR� NRQVWDQWQR� QDGSRYSUHþQR� UHDOQR�
UDVW�LQ�]PDQMãXMHMR�QDãR�NRQNXUHQþQRVW���

''9�LQ�WURäDULQH������²������
�Y�PUG�6,7� ''9�SR�REUDþXQX� ''9�RG�XYR]D� 7URãDULQD� 6NXSDM�
����� ������ ������ ������ ������
����� ������ ������ ������ ������
����� ������ ������ ������ ������
����� ������ ������ ������ ������
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9� OHWX� ����� VR� SULKRGNL�''9� LQ� WURãDULQ�

]QDãDOL�������PLOLMDUGH�WRODUMHY��NDU�SUHGVWDYOMD�������
YVHK� MDYQRILQDQþQLK� SULKRGNRY�� Y� ����� SD� �������
,]ND]XMHMR� ���� RGVWRWQL� UHDOQL� SRUDVW�� NDU� MH� QHNROLNR�
SRG� SRYSUHþMHP� SRUDVWD� YVHK� MDYQRILQDQþQLK�
SULKRGNRY�� 3RYSUHþQL� PHVHþQL� SULKRGNL� ''9� LQ�
WURãDULQ� VR�ELOL� Y�PHVHFLK�SR�SROQRSUDYQHP�þODQVWYX�
6ORYHQLMH� Y� (8� VNRUDM� ]D� ���� QD� QLåML� UDYQL� NRW� Y�
PHVHFLK�SUHG�þODQVWYRP�Y�(8��=DUDGL�SROQRSUDYQHJD�
þODQVWYD�Y�(8�MH�UHODWLYQR�VSUHPHQMHQD�WXGL�VWUXNWXUD�
''9� WDNR�� GD� VH� MH� SRYHþDO� ''9� SR� REUDþXQX� LQ�
]PDQMãDO� ''9� RG� XYR]D�� /DQL� VR� VH� UHDOQR� EROM�
SRYHþDOL�SULKRGNL�WURãDULQ��LQ�VLFHU�VR�SRUDVOH�]D�������
QDMKLWUHMH� VR� VH� SRYHþHYDOL� SULKRGNL� WURãDULQ� QD�
WREDþQH�L]GHONH�]DUDGL�SULODJDMDQMD�]DNRQRGDML�(8��

3ULKRGNL� GDYND� QD� SODþH� YVHVNR]L� RG�
QMHJRYH� XYHGEH� UHDOQR� UDVWHMR�� VDPR� ODQL� ]D� ������
6WUXNWXUQL�GHOHå�WHK�SULKRGNRY�Y�YVHK�MDYQRILQDQþQLK�
SULKRGNLK�]QDãD�åH�������3RYSUHþQD�VWRSQMD�GDYND�QD�
SODþH� VH� MH� WXGL� Y� OHWX� ����� SRQRYQR� SRYHþDOD� LQ� MH�
]QDãDOD�������=�YLGLND�PHGQDURGQH�NRQNXUHQþQRVWL�WD�
GDYHN� LQ� VLFHUãQMD� REUHPHQLWHY� IDNWRUMD� GHOR� SRPHQL�
QHJDWLYQL�YSOLY��

�
�
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'DYHN�QD�L]SOD DQH�SOD H������²������
�2EGREMH� 0DVD�SODþ���PUG�6,7�� 'DYHN�QD�SODþH��PUG�6,7��

3RYSUHþQD�VWRSQMD�GDYND�±�RFHQD�����
����� ������ ����� ����
����� ������ ����� ����
����� �������� ����� ����
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3RGDWNL�SRWUMXMHMR��GD�MH�WD�GDYHN�SUHGYVHP�

ILVNDOQL� LQãWUXPHQW� ]D� SROQMHQMH� SURUDþXQD�� QH� SD�
LQãWUXPHQW� HNRQRPVNH� SROLWLNH�� 6� VHSWHPEURP� �����
VH� MH� SR� X]DNRQMHQHP�GRJRYRUX� VRFLDOQLK� SDUWQHUMHY�
GYLJQLO� SUDJ� REGDYþLWYH� SODþ� V� WHP� GDYNRP� QD� ����
WLVRþ�WRODUMHY��7R�MH�GREURGRãOR�SUHGYVHP�]D�GHORYQR�
LQWHQ]LYQH� SDQRJH�� YHQGDU� ELVWYHQH� UD]EUHPHQLWYH�
GHOD� WR� QH� SRPHQL�� 3RWUHEQR� EL� ELOR� SULSUDYLWL� QDþUW�
XNLQLWYH� WHJD� GDYND�� VDM� VHGDQML� VLVWHP� SRPHQL�� GD�
þHGDOMH�YHþ�SODþ�]DSDGH�Y�REGDYþLWHY�V�WHP�GDYNRP�LQ�
þHGDOMH�YHþ�WXGL�SR�YLãMLK�GDYþQLK�VWRSQMDK��

E��-DYQRILQDQþQD�SROLWLND�
/DQVNL� YVWRS� 6ORYHQLMH� Y� (50�� MH�

SRPHPEHQ� WXGL� ]D� MDYQH� ILQDQFH�� =ODVWL� ]D�
MDYQRILQDQþQR� UDYQRWHåMH�� Y� NROLNRU� EL� SHãDO� GDYþQL�
GRQRV��(Q�UD]ORJ��L]SDG�''9�]DUDGL�YVWRSD�Y�(8��MH�
VLFHU�PLPR��1L�SD�ãH�SRYVHP�MDVQR��NDNãHQ�ER�GDYþQL�
GRQRV� ]DUDGL� VSUHPHPE� GDYþQH� XUHGLWYH� LQ� QMHQH�
YHþMH�]DSOHWHQRVWL��.DNãQD�ER�GDYþQD�HYD]LMD� LQ�QMHQ�
YSOLY�QD�GDYþQL�GRQRV"�$OL�VH�ER�SUL�SRVUHGQLK�GDYNLK�
LQ� ]PDQMãDQLK� PRåQRVWLK� NRQWURO� SR� YVWRSX� Y� (8�
XþLQNRYLWRVW�GDYþQHJD�DGPLQLVWULUDQMD�]PDQMãDOD"�1H�
JOHGH�QD�WR�ER�]DUDGL�SUHY]HPD�HYUD�QXMQR�]DJRWRYLWL�
NRQYHUJHQþQH�NULWHULMH�� ]D� NDU�ER�SRWUHEQR�XVNODMHQR�

GHORYDQMH� PDNURHNRQRPVNLK� SROLWLN�� 1D� YVHK�
SRGURþMLK� ER� SRWUHEQD� GHLQGHNVDFLMD�� UHVWULNWLYQD�
MDYQRILQDQþQD� LQ� GRKRGNRYQD� SROLWLND� WHU� VWUXNWXUQH�
UHIRUPH�� -DYQRILQDQþQD� SROLWLND� SD� EL� PRUDOD� QXMQR�
SRVHþL�WXGL�Y�]PDQMãHYDQMH�MDYQLK�L]GDWNRY��

'DY QD�UHIRUPD�
6UHGL� MDQXDUMD� MH� 9ODGD� LPHQRYDOD� ��� þODQVNR� L]YHGHQVNR�VNXSLQR�� NL� MR� YRGL� GU�� 0DUNR� .UDQMHF�� NDWHUD� QDM� EL� SULSUDYLOD�SUHGORJH� ]D� VSUHPHPER�GDYþQLK� ]DNRQRY�R]��SRSUDYNH�VHGDQMH�UHIRUPH�� ,]KRGLãþH� VNXSLQH� MH� HQDND� REUDYQDYD� GDYþQLK�
]DYH]DQFHY�� NDNUãQLNROL� SRSUDYNL� SD� PRUDMR� ELWL� GRKRGNRYQR�QHYWUDOQL� ]D� SURUDþXQ�� &LOM� MH�� GD� EL� SRVWDO� GDYþQL� VLVWHP� EROM�NRQNXUHQþHQ�� EROM� QHYWUDOHQ� LQ� EROM� SULMD]HQ� GR� GDYþQLK�]DYH]DQFHY��9�WHM�ID]L�VH�VNXSLQD�QH�ER�XNYDUMDOD�]�YLãLQR�GDYþQH�REUHPHQLWYH�� NHU� MH� WR� SRYH]DQR� WXGL� ]� UHIRUPR� SURUDþXQVNLK�
RGKRGNRY���

7XGL�6RFLDOQL�VSRUD]XP������±������QD�YHþ�
SRGURþMLK� RSUHGHOMXMH� XVPHULWYH� LQ� DNWLYQRVWL�
SDUWQHUMHY� ]D� GRVHJDQMH� VWDELOQRVWL� MDYQLK� ILQDQF��
9HOMDYQRVW� VSRUD]XPD� VH� OHWRV� L]WHþH�� ]DWR� EL�PRUDOL�
VRFLDOQL�SDUWQHUML�þLP�SUHM�SULVWRSLWL�N�SULSUDYL�QRYHJD��
,]NXãQMH� SUDYLORPD� SRWUMXMHMR�� GD� MH� LPSOHPHQWDFLMD�
UHãLWHY�ODåMD��þH�VH�]D�QMLK�]DY]HPDMR�YVL�SDUWQHUML���

���1(35(0,ý1,16.,�,1�
.$3,7$/6.,�75*�

âWHYLOR� L]GDMDWHOMHY� LQ� ãWHYLOR� NRWLUDMRþLK�
YUHGQRVWQLK�SDSLUMHY�QD�ERU]L� VH� MH� Y� ]DGQMLK� SHWLK�
OHWLK� ]PDQMãHYDOR�� âWHYLOR� NRWLUDMRþLK� YUHGQRVWQLK�
SDSLUMHY� MH� ELOR� NRQHF� ODQVNHJD� ����� ãWHYLOR�
L]GDMDWHOMHY� SD� ����� 9� ODQVNHP� OHWX� VH� MH� ãWHYLOR�
L]GDMDWHOMHY� YUHGQRVWQLK� SDSLUMHY� VNUþLOR� ]D� RVHP��
ãWHYLOR�NRWLUDMRþLK�SDSLUMHY�SD�MH�RVWDOR�HQDNR��7XGL�Y�
MDQXDUMX� ����� QL� SULãOR� GR� VSUHPHPE�� =QRWUDM�
NRWLUDMRþLK� YUHGQRVWQLK� SDSLUMHY� MH� Y� ����� SULãOR� GR�
SUHVWUXNWXLUDQMD�� VNUþLOR� VH� MH� ãWHYLOR� 3,'�RY� LQ�
LQYHVWLFLMVNLK�GUXåE��SRYHþDOR�SD�ãWHYLOR�UHGQLK�GHOQLF�
LQ�]ODVWL�REYH]QLF���

.OMXE� SRYHþDQHPX� ãWHYLOX� NRWLUDMRþLK�
REYH]QLF� SD� MH� WUJ� ]� QMLPL� ]HOR� SOLWHN�� OH� QHNDM�
REYH]QLF� ]DGRYROMXMH� SULþDNRYDQH� VWDQGDUGH�
OLNYLGQRVWL�� YHþLQD� SD� LPD� ãLENR� OLNYLGQRVW�� .OMXE�
SRYHþDQMX�ãWHYLOD�REYH]QLF��NL�NRWLUDMR�QD�/MXEOMDQVNL�
ERU]L� ]D� RVHP�� VH� MH� UHDOQL� REVHJ� SURPHWD� ]�
REYH]QLFDPL�]PDQMãDO��
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,]GDMDWHOML��äWHYLOR�NRWLUDMR LK�SDSLUMHY�LQ�äWHYLOR�ERU]QLK�� ODQRY������������
� ����� ����� ����� ����� �����
âW�L]GDMDWHOMHY� ���� ���� ���� ���� ����
âW�YUHG�SDSLUMHY�� ���� ���� ���� ���� ����
�D��'HOQLFH� ���� ���� ���� ���� ����
�E��2EYH]QLFH� ��� ��� ��� ��� ����
�F��'UXJR� ��� ��� ��� ��� ���

âW��þODQRY�ERU]H� ��� ��� ��� ��� ���A�à���B å�� �z�U��µ ��� ß3ã%� å � å�ã��"Ezá � ��� C E�âz� �%à�� ������� á à�¶ ��� � ��� C ���=B C ��å�E�â�����ß
�  z��¶

7HPHOMQD� ]QDþLOQRVW� WUJRYDQMD� QD�
/MXEOMDQVNL� ERU]L� Y� OHWX� ����� MH� WUHQG� UDVWL� WHþDMHY�
GHOQLF�� VSRGEXMHQ� V� SRYSUDãHYDQMHP� Y]DMHPQLK� LQ�
SRNRMQLQVNLK� VNODGRY��RE� VRþDVQHP�SDGFX�SURPHWD�]�
REYH]QLFDPL��=�GHOQLFDPL� MH�ELOR� ODQL�]D� UHDOQR�����
YHþ�SURPHWD��]�REYH]QLFDPL�]D�����PDQM��Y�FHORWL�SD�
MH�ELO�SURPHW�]D�����YHþML�NRW�Y�������

�7UåQD�NDSLWDOL]DFLMD�GHOQLF�LQ�REYH]QLF�VH�
MH� Y� ����� SRYHþDOD� ]D� RNURJ� ����� 2EVHJ� WUåQH�
NDSLWDOL]DFLMH�GHOQLF�MH�]QDãDO�NRQHF�ODQVNHJD�OHWD�NDU�
������PLOLMDUG�6,7��RG� WHJD� MH�RGSDGOR�QD�REYH]QLFH�
GREUD� WUHWMLQD� R]�� ������ PLOLMDUG� 6,7�� SUHWHåQL� GHO�
WUåQH� NDSLWDOL]DFLMH� SUHGVWDYOMDMR� UHGQH� GHOQLFH�
ERU]QHJD�LQ�SURVWHJD�WUJD�Y�REVHJX�������PLOLMDUG�6,7�
WHU� GHOQLFH� SRVHEQLK� LQYHVWLFLMVNLK� GUXåE�� &HORWQD�
WUåQD� NDSLWDOL]DFLMD� YUHGQRVWQLK� SDSLUMHY� QD�
/MXEOMDQVNL� ERU]L� SUHGVWDYOMD� Y� UD]PHUMX� GR� %'3�
RNURJ����RGVWRWNRY���

'RPDþH� ]DYDURYDOQLFH�� SRNRMQLQVNL��
Y]DMHPQL� VNODGL� LWG��� NL� LPDMR� ]DNRQVNR� UHJXOLUDQR�
VWUXNWXUR� QDORåE�� ELVWYHQR� YHþ� SRYSUDãXMHMR� SR�
REYH]QLFDK�� LQ� MLK� GROJRURþQR� GUåLMR� Y� VYRMHP�
SRUWIHOMX�� 3ULEOLåQD� RFHQD� WDNãQHJD� SRYSUDãHYDOQHJD�
ªãRND©� SR� REYH]QLFDK� MH� ]QDãDOD� Y� ����� YVDM� ���
EUXWR� GRPDþHJD� SURL]YRGD� �%'3��� ,]YLUD� SD� L]�
RFHQMHQHJD� SULWRND� SUHPRåHQMD� Y� EROM� OLNYLGQR�
SUHPRåHQMH�Y�REVHJX�RNURJ����%'3��3R�QDãL�RFHQL�MH�
]QDãDOR� GRGDWQR� SRYSUDãHYDQMH� Y� SUYLK� ��� PHVHFLK�
����� RNURJ� ���� PLOLMDUG� 6,7� �YNOMXþQR� SULSLVDQLPL�
WHNRþLPL�GRQRVL���3RYHþDQMH�SUHPRåHQMD�Y�Y]DMHPQLK�
VNODGLK� MH�]QDãDOR�Y�SUYLK�HQDMVWLK�PHVHFLK������NDU�
����PLOLMDUG�6,7��NDU�MH�V�SULSLVDQLPL�GRQRVL�YHþ�NRW�
���%'3���

9]URNL� ]D� SRUDVW� SRYSUDãHYDQMD� SR�
REYH]QLFDK�VR�QDVWDOL�Y������LQ�]ODVWL�Y�������NR�VH�MH�
LQWHQ]LYQR�SRYHþDO�SULWRN�SUHPLM�QRYLK�]DYDURYDQFHY�
Y�SRNRMQLQVNH�LQ�YSODþLO�Y�Y]DMHPQH�VNODGH��6RþDVQR�
SD�MH�LQWHQ]LYQR�SRWHNDOR�WXGL�SUHREOLNRYDQMH�3,'�RY�
Y� LQYHVWLFLMVNH� GUXåEH�� 3RGDWNL� ]D� ����� VR�
UD]SRORåOMLYL� VLFHU� ]D� ��� PHVHFHY�� YHQGDU� GRYROM�
GREUR�NDåHMR�GHMVWYR��NDNR�LQWHQ]LYQR�VR�]ODVWL�Y������
QDUDãþDOH�QDORåEH�NULWQLK�VNODGRY�SRNRMQLQVNLK�GUXåE��
LQ�YSODþLOD�Y�Y]DMHPQH�VNODGH��.RQHF�VHSWHPEUD������

MH� ELOR� QDPUHþ� Y� SURVWRYROMQR� SRNRMQLQVNR�
]DYDURYDQMH� YNOMXþHQLK� åH� SUHN� ��������
]DYDURYDQFHY��QDMYHþML�SULUDVW�SD�MH�L]YLUDO�L]�NRKRUWH�
W�L�� MDYQLK� XVOXåEHQFHY�� NL� VR� VH� Y� ]DYDURYDQMH�
YNOMXþLOL�Y�OHWX�������

6WDQMH�QDORæE������²�������Y�PUG�6,7�
,PH�SUHPRæHQMD� ����� ����� �������� �����
3,'�L� ���� ���� �� �����
,QYHVW�GUXåEH� ���� ���� ���� ����
3RVHEQL�Y]DMHPQL�VNODG� ��� ��� ���� ����
9]DMHPQL�VNODG� �� �� ��� ����
9]DM�SRN�VNODG� �� ��� ��� ����
3RNRMQ�GUXåEH� ��� ��� ��� ����
6NXSDM������� ���� ���� ���� ������"� � ��!#"���$�� B á ��å%"
� å3��å3äzå���á � & ã%��B ß�ã���å�� C � �{D�á ¶���'
��à3���z��(��������3����)
A����"D�á �3ãz��å{C ��C ��Þ3ß�&�ß{C å3ß
�zâz����&
� �# ��U� ��  B � äzå�ß9B � â�ã�� à�å�ßUÞ�� ��(�ß�����ånC �U� å � �� "B � ä�å3�
á ã���&���å�ß Ezá �+* à3��B å�� ���
�zß��zã��� 3å�� �z�U� å�ã��� ���å3�%ã"B ß�&���, ¶

1RPLQDOQL� GRQRV� GHOQLF�� PHUMHQ� ]�
LQGHNVRP�6%,���� MH�ELO�Y�OHWX���������RGVWRWHQ��OHWD�
�����������LQ�Y������NDU��������9�MDQXDUMX������VH�
MH�QDGDOMHYDO�WUHQG�UDVWL�WHþDMHY�GHOQLF�ãH�]D�QDGDOMQMLK�
������ ,QGHNV� 6%,��� MH� ]QDãDO� NRQHF� MDQXDUMD� �����
NDU�����������

1DMYHþML� GRQRV� GHOQLF� MH� ELO� Y� SDQRJL�
WUDQVSRUW� ������� LQ� NHPLMD� �������� Y� WUJRYLQL� MH�
]QDãDO������Y�QDIWL�LQ�SOLQX����LQ�Y�SDQRJL�KUDQH�LQ�
SLMDþ� ������� 1HJDWLYQL� GRQRVL� åLYLOVNH� LQGXVWULMH� Y�
VOHGQMHP� RGUDåDMR� XþLQNH� YNOMXþHYDQMD� Y� (8� RG� ���
PDMD�������=�YNOMXþLWYLMR�VPR�]PDQMãDOL�ãH�SUHRVWDOH�
RPHMLWYH� XYR]D� KUDQH�� VRþDVQR� SD� VH� MH� L]YR]� KUDQH�
QHNROLNR�]DSUO�Y�ELYãH�UHSXEOLNH�QHNGDQMH�-XJRVODYLMH��
NDU� MH� YSOLYDOR� QD� NUþHQMH� WUJD� LQ� QD� ]QLåHYDQMH�
SURGDMQLK�FHQ�SUHKUDPEHQH�LQGXVWULMH��

1HUH]LGHQWL� VR� NRQHF� OHWD� �����SRVHGRYDOL�
ãH�������GHOQLF�RG�WUåQH�NDSLWDOL]DFLMH�QD�/MXEOMDQVNL�
ERU]L��NRQHF������SD��OH��������LQ�NRQHF������������
*UH�]JROM�]D�VWDWLVWLþQR�XSDGDQMH�ODVWQLãWYD�WXMFHY�Y�åH�
REVWRMHþLK�JRVSRGDUVNLK�GUXåEDK��VDM�VR�ELOH�QHNDWHUH�
GHOQLFH� �SR� NRQþDQLK� SUHY]HPQLK�� DNWLYQRVWLK�
XPDNQMHQH� L]� ERU]QH� NRWDFLMH� �NRW� QD� SULPHU� /HN���
'HMDQVNR� SD� VH� MH� Y� �EUXWR�� YUHGQRVWL� YVHVNR]L�
SRYHþHYDO��

3URPHW�QD�QHSUHPLþQLQVNHP�WUJX�MH�Y�ELO�
Y� ����� VWDELOQHMãL� NRW� SUHG� OHWL�� UD]HQ� Y� ]DGQMHP�
þHWUWOHWMX�� NR� MH� L]UD]LWR� RGVWRSLO� QDY]JRU�� 5DYQR�
SRVSHãHN� SURPHWD� Y� ]DGQMHP� ODQVNHP� þHWUWOHWMX� MH�
SULVSHYDO� N� WHPX�� GD� MH� UHDOQL� REVHJ� WUDQVDNFLM� ]�
QHSUHPLþQLQDPL� ODQL� SRUDVWHO� NDU� ]D� ���� 3UDYQH�
RVHEH� VR� ODQL� VNOHQLOH� UHDOQR� ]D� RNURJ� ��� PDQM�
NXSRSURGDMQLK� SRVORY� ]� QHSUHPLþQLQDPL��
JRVSRGLQMVWYD� SD� NDU� ]D� ���� YHþ�� 7XMFL� VR� ODQL�
NXSRYDOL� YHþ� QHSUHPLþQLQ�� ]ODVWL� SR� ��� PDMX� ������
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9VH� WR� SUHGVWDYOMD� QRUPDOL]DFLMR� QDãHJD�
QHSUHPLþQLQVNHJD� WUJD�� JRVSRGLQMVWYD� YHþ� YODJDMR� Y�
QHSUHPLþQLQH�� NL� Y� UD]PHUMX� GR� GUXJLK� NDSLWDOVNLK�
QDORåE� YHQGDUOH� SUHGVWDYOMR� YDUHQ� HOHPHQW� Y�

QDORåEDK��1D�GUXJL�VWUDQL�SD�SRVORYQL�VHNWRU�QDODJD�Y�
QHSUHPLþQLQH� YHQGDUOH� PDQM�� VDM� GDMH� QDMHP�
SRVORYQLK� SURVWRURY� YHþMR� IOHNVLELOQRVW� Y�
�UHJLRQDOQHP��SRVORYDQMX��

3URPHW�QD�WUHK�NDSLWDOVNLK�WUJLK�Y������²������ã.( � ß��2µ /CÞ�ß%E�á ��B å�� �.����å3���%ß�� â�ß�å����%à3������( ��� �%������)
0 d�j�c d�1Pg 2�h�g h�dPa 3�s 4/c d�m�h�k
l�o h�g�j�q�j�g c 5 g 6�d�h75 q�r h�g 8�d

9 c q�p�h�d
k
l�d�b�d;: k
l�j�k�m�g h<5 l�o p�q =?><5 8
gA@CB�>�j
q+5 D=b�p�d�e
h�g 8�d E�d�r h�g 8�d @CB�>�j
q+5 0 q�B�>�j 9 c k�m�q+5 q 9 c k�1=d
oD=b�m�k�b<5 d
F � ���HG�I F�J � J ��� µ KL� ) � '�I�) J � µ KL� M N O�I�M J N µ KP�

Q�R�R�S Q+T�S�U V�V�W Q�X�V�U Q+T�Y Q�U T�Y�S X�Y�S�U S�Z�S [ T�W\U R�R�R]Q�X�^�U S�S�Y Q�Y�Z�U S�S�^ [ X�R\Q�U R�Y�X W\Q+Z�U S�Y�T_^�Z�X�U S�T�^ [
Q�R�R�^ Q+T�X�U Y�Y�V Q�S�X�U Q�X�W Q�U V�Q�Y X�R�^�U Y\Q+V`Q�Z�V X�W\U ^�S�TaQ�W�Q�U R\Q+Z Q�S�S�U S�^�T R\Q W�S�S�U S�^�V W�T�X�U W�W�XA^�R�Y�U V�R�R Q�Q+^
Q�R�R�Y Q�S�Y�U X�^�Z Q�Y�W�U Q�Q�Q Q�U S�V�W W�W�Q�U R�S�TbQ�Q+X Q�V\U V�^�W]Q�S�V�U V�T�Y Q�Y�Y�U Y\Q+Z Q�Q<T T�W�S�U R�^�^ W�S�^�U X�Z�SAY�R�X�U Q�Y�Z Q�Q<T
Q�R�R�V Q�R�Z�U S\Q+Y Q�R�S�U R�X�Z Q�U T�Z�R W�V�Y�U V�T�^`Q�Q+Y W�W\U Q�Q�XcX�X�Y�U R�^�W X�^�Q�U Z�Y�S Q+T�Y T�Z�W�U V�W�X W�^�^�U V�Y�WAY�Y�Z�U Y�Z�S R�Y
Q�R�R�R X�X�V�U R�R�W X�Z�V�U Q�W�^ T\U Q+V�X T�T\Q�U W\Q�QdQ�Q<T S�Z\U Q+W�WcW�X�Y�U W�X�Q W�Y�Y�U T�S�T Q+T�S W�Y\Q�U Z�X�R W�V�X�U Y�V�SAY�S�W�U V\Q<T R�V
X�Z�Z�Z Q�^�T\U Z�T�T Q�V�^�U R�^�T X�U R�R�W W�S�T\U Z�Z�Q V�Z Y�TPU Z�W�^cX�Y�Y�U W�V�Z W�S�Q�U TPQ+^ R�W W�R\Q�U S�W�XeT�Z�Q�U X�T�SAY�R�X�U Y�Y�^ Q�Z�S
X�Z�Z�Q Q�R�W�U X�W�V Q�V�V�U X�T\Q S�U X�S�Y W�V�^�U Y�W�^`Q�Z�R ^�X\U Z�Z�RcW�S�^�U Q�R�T TPQ+V�U X�Z�T Q�Q+R T�V�S�U X�R�T T�W�Q�U ^�V�SAR\Q+^�U R�Y�R Q�Q+^
X�Z�Z�X X�Z�W�U V\Q+V X\Q+X�U Z�Y�^ W�U V�Q�Q TPQ+R�U Y�Z�^`Q�Z�R Q�X�T\U T�S�SfTPQ+X�U T�R�Q S�W�^�U R�T�^ Q�X�V W�^�Z�U Z�R�XeT�X�S�U T�V�YAY�V�S�U S�Y�V R�^
X�Z�Z�W Q+T�^�U Z\Q+W X�X�Q�U ^�Z�W S�U Y�^�Y W�Y�W�U W�V�W V�R Q�W�Y�U W\Q+^cX�X�X�U X�Y�S W�S�R�U S�R�Q ^�Y W�S�S�U R�^�SeT�W�T\U S�V�SAY�R�Z�U S�S�Z Q�Z�Q
X�Z�Z�T Q+T�Z�U ^�Y�^ X�^�Z�U TPQ+^ T\U S�T�W T�Z�S�U ^�W�S`Q�Z�R Q�Q�S�U Y�Y�ScX�V�V�U Q�Y�X T�Z�W�U R�T�Y Q�Q+X W�S�^�U Q�S�WeT�S�X�U R�T�^AV�Z�R�U Z�R�V Q�Z�X
* J ,�$�� �� �Þ�� ã�� �%Þ�� ß�à��{C3ß� �¶zå���å3ß�ã�ß. +&
� �{C ��å�� � å���Þ�� ��( � ä3å�� å�¶z����â�á ß���C � à��3� � å�� � ��åg&�B �3à3��å���ß���ãz�� �å�� âz� Þ=B ��ä�� B �ih à3�3ã�âz� å3� Þ�� ß�(%�3á�å���Þ3� ��( � ä�å�� å�h ��â���Þ3��C � Þ�� ��ã�� B ß�( � Þ�� ß3à��{C ��B ���
å3��Þ�� ��( � äzå�� å���¶
��� ����! � å�� E�á � Ezá ã�ß# z�%� � å���å��z��� å Þ�� �
� �3ä��3å ã�æ�ç��

9������ MH�ELO�REVHJ�SRVORYDQMD�PHQMDOQLF�
UHDOQR�]D����YHþML�NRW�Y�������6NURPQR�SRYHþDQMH�
SURPHWD� Y� PHQMDOQLFDK� L]YLUD� Y� FHORWL� L]� SRWUHE�
SRWRYDQM� Y� WXMLQR�� PHGWHP� NR� VH� ]D� PHQMDOQLFH� ]D�
SRWUHEH� VSUHPLQMDQMD� NDSLWDOVNLK� QDORåE� �GHYL]��
JRVSRGLQMVWHY�PDQM�XSRUDEOMDMR��

�
9VH� GR� RNWREUD� ����� MH� QHSUHPLþQLQVNL�

SURPHW� VWDJQLUDO� Y� SULPHUMDYL� ]� OHWRP� SRSUHM�� 3R�
PHKNL� ]D]QDYL� QHSUHPLþQLQVNLK� DJHQFLM� VR� WXGL� Y�
UD]GREMX� RNWREHU� �� GHFHPEHU� ����� VWDJQLUDOH�
NXSRSURGDMH�PHG��SURGDMDOFL�LQ�WUHWMLPL�QHSRYH]DQLPL�
RVHEDPL��� ,]� WUGLK� SRGDWNRY� R� SREUDQHP� ����GDYNX�
QD� SURPHW� QHSUHPLþQLQ�� SD� L]KDMD� YHOLN� SRUDVW�
QHSUHPLþQLQVNLK� WUDQVDNFLM�� 3RVWDYOMD� VH� YSUDãDQMH��
NDM�MH�Y]URN�WHPX�QHQDGQHPX�SRUDVWX���

3RYVHP� ]DQHVOMLYR� RFHQMXMHPR�� GD� VR� VH�
NPDOX� SR� VSUHMHWMX� QRYH� GDYþQH� ]DNRQRGDMH�
SRVSHãHQR� RGYLMDOH� WUDQVDNFLMH� SUHGYVHP� PHG� W�L��
�SRYH]DQLPL� RVHEDPL��� QD� HQL� VWUDQL� ]ODVWL� ]QRWUDM�
JRVSRGLQMVWHY�� SUHGYVHP� PHG� VRURGQLNL� QD� SRGODJL�
GDULOQLK� SRJRGE�� LQ� QD� GUXJL� VWUDQL� PHG� ODVWQLNL�
JRVSRGDUVNLK� GUXåE� LQ� QMLKRYLPL� �SRYH]DQLPL��
GUXåEDPL�� 2EVHJ� �HNVWUD�� WUDQVDNFLM� Y� ]DGQMHP�
þHWUWOHWMX������RFHQMXMHPR�PHG�IL]LþQLPL�RVHEDPL�QD�
������ PLOLMDUG� 6,7�� PHG� SUDYQLPL� SD� QD� VNRUDM� ���
PLOLMDUG� 6,7�� VNXSDM� RNURJ� ������ PLOLMDUG� 6,7��
�2VQRYQL�REVHJ�WUDQVDNFLM��MH�ELO�SR�QDãL�RFHQL�Y�OHWX�
�����HQDN�NRW�Y��������

9]YRG�]D�SRYH DQH�QHSUHPL QLQVNH�WUDQVDNFLMH�
MH�ELO�Y�]DGQMHP�ODQVNHP�þHWUWOHWMX�]ODVWL�=DNRQ�R�GRKRGQLQL��=GRK��LQ�Y� SUHGODJDQ� =DNRQ� R� PQRåLþQHP� YUHGQRWHQMX� QHSUHPLþQLQ�� 9� ����
þOHQX� =GRK� MH� ]DNRQ� VWURåML� JOHGH� SUHQRVRY� QHSUHPLþQLQ� PHG�SRGMHWMHP� LQ� JRVSRGLQMVWYRP�� VDM� MH� SUHQRV� QHSUHPLþQLQH� L]�JRVSRGLQMVWYD�Y�SRGMHWMH�SR�QRYHP�REUDYQDYDQ�NRW�SULKRGHN��NL�JUH�Y�GRKRGQLQR�� UD]HQ� RE� ]DþHWNX� XVWDQRYLWYH� ILUPH�� ýH� SUHQHVHP�
QHSUHPLþQLQR� Y� åH� GHOXMRþH� SRGMHWMH�� Y� VYRML� ODVWL�� MH� WR� SR� QRYHP�SULKRGHN�ODVWQLND�LQ�MH�REGDYþHQ�V�����PHMQR�VWRSQMR��1D�WHM�SRGODJL��VR� ODKNR� IL]LþQH� RVHEH� WLVWH� QHSUHPLþQLQH�� NL� VR� MLK� QDEDYLOH� SR�
��������� SUHQHVOH� Y� SRGMHWMH�� NL� VH� ER� XNYDUMDOR� V� WUJRYDQMHP�QHSUHPLþQLQ� DOL� ]D�RGGDMDQMHP��6� WHP�VR� VH� L]RJQLOL� NDNUãQHPXNROL�GDYNX� QD� NDSLWDOVNL� GRELþHN� LQ� SODþLOX� GRKRGQLQH� QD� WHM� SRGODJL� j ��7RYUVWQD�SULþDNRYDQMD�VR�GHORYDOD�Y�SULG�SRYHþHYDQMX�NDSLWDOD�GUXåE��
1DVOHGQML�Y]YRG�]D�WUDQVNDFLMH�SUHG������������MH�Y����þOHQX�=DNRQD�R�GRKRGQLQL��SR�QRYHP�MH�REGDYþOMLY�NDSLWDOVNL�GRELþHN�WXGL�WDNUDW��þH�ODVWQLN� GUXåEH�� ]DYH]DQHF� ]D� GRKRGQLQR�� ]PDQMãD� NDSLWDO� GUXåEH��NDWHUH�ODVWQLN� MH��]� L]SODþLORP�Y�QDUDYL� �QSU��QHSUHPLþQLQH���,]RJQLWHY�
WHPX�MH�ELOD�PRåQD�OH�SUHG�����������6RþDVQR�SD�VR�ODVWQLNL�GUXåE��NR�MH� QD� SRVDPH]QLND� RGSDGOR� YHþ� NRW� ��� PLOLMRQRY� 6,7�� Y� ODQVNHP�]DGQMHP�þHWUWOHWMX� LQWHQ]LYQR�]PDQMãHYDOL�NDSLWDO�SRG� WR�PHMR�� WXGL�V�
SURGDMR�QHSUHPLþQLQ�VDPLP�VHEL�R]LURPD�SRYH]DQLP�RVHEDP��
3ROHJ� QDYHGHQLK� SRVORYQR�GDYþQLK� Y]YRGRY� MH� QD� SRYHþDQ� SURPHW�PHG� IL]LþQLPL� RVHEDPL�� NL� VR� VRURGVWYHQR� SRYH]DQH�� YSOLYDO� WXGL�=DNRQ�R�GRKRGQLQL�� LQ�VLFHU�Y�þOHQLK����������NL�JRYRUL�R� WHP��GD� VH�
REGDYþL� WXGL� NDSLWDOVNL� GRELþHN� WLVWLK� QHSUHPLþQLQ�� NL� VH� GDUXMHMR��5HVGD�VH�VDPD�REGDYþLWHY�REGDUMHQFD��NL�SUHMPH�GDULOR�QH�VSUHPLQMD�RG����������Y�=DNRQX�R�GDYNLK�REþDQRY��9HQGDU�SD�VH�MH�V����������VSUHPHQLOD�REGDYþLWHY�GDULWHOMD��VDM�MH�]DYH]DQ�N�SODþLOX�GDYND�QD�WLVWR�SRYHþDQMH�YUHGQRVWL�GDULOD��QHSUHPLþQLQH���Y�]DGQMLK���R]�����OHWLK��NL�L]YLUD�L]�NDSLWDOVNHJD�GRELþND�
j K
� C ã ��ä C � Þz� � � �{E á�å ß�ã�� �*Þ ßzà C ��á � C ã��z���7)=¶ B ��á �z�  nB �{E á � ã�á � ��á C �<($� å"ä ��á � á ��(Cä ��á � á B ��á C �\C �P�z� B � � ã�å ß�ã�E ��â á ßz� C �k
��Þ ßnEnB ß ã ��å C �g &å��zÞz� �<(/� ä�å�� å �+(�� ¶<k�ßzå��7�&�����7)�¶ B ��á �/C �%��� B ß%Þ ß�Þz� ��à+��ß�à�åz� ��Þ ß�à���á â � �&ã�à�� C ��ã�å�ß E á �
l Þ�ßnEnB ß ã���å C �. 4B �nE á å�� (���å �zÞ�� ��(�� ä åz� å��<(/� m#* J N�� å ß�ã�� �4E���� C �zâ á ß ã ,�� å/ã/à�� C ��ã�å�ß E á � l à�� C ��å C ��B � E á åz� �
å��zÞz� �<(/� ä å�� å�ã�å�� C �<(n* J N+G"å�ß ã�� �"Þ ßnEnB ß�ã�å�� �\E���� C ��â á ß�ã , � â �z� Þ�� ��à E á � ã{B C ��Þ ß�ã ��ä �zå C �\ �"��å�ß�á � ��á C � å ß=¶�
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�
&HORWQL�VWURãNRYQL�XGDU�QD�SRQXGEHQL�VWUDQL�

QRYLK� VWDQRYDQM� MH� ]QDãDO� Y� OHWX� ����� QRPLQDOQR�
������QD� OHWQL� UDYQL��NDU� MH� VNRUDM�GYDNUDW�YHþ�NRW�Y�
������.�WHPX�SD�MH�SRWUHEQR�GRGDWL�ãH�VWURãNH��NL�MLK�
MH�SRY]URþLO�=9.6(6��

2G� ��� DYJXVWD� ����� VR� VH� SURGDMH� QRYLK�
VWDQRYDQMVNLK� HQRW� SUDYQR� ]DSOHWOH�� 1RYD� SUDYGQD�
]DãþLWD� NXSFHY� SRY]URþD� SRQXGQLNRP� YHOLNH� WHåDYH�
SUL� Y]SRVWDYLWYL� QRWDUVNLK� LQ� EDQþQLK� VNUEQLãNLK�
VWRULWHY�� 'R� NRQFD� MDQXDUMD� ����� QL� QREHQD� RG�
]DYDURYDOQLF� SRQXGLOD� ]DYDURYDOQHJD� SURGXNWD�� NL� MH�
ELO� SUHGYLGHQ� ]� QRYLP� =DNRQRP� R� YDUVWYX� NXSFHY�
VWDQRYDQM� LQ� HQRVWDQRYDQMVNLK� VWDYE� �=9.6(6��� 3RO�
OHWD� SR� YHOMDYQRVWL� =9.6(6� MH� Y� UHJLVWHU� VNUEQLãNLK�
EDQN� YSLVDQD� OH� HQD� EDQND�� Y� UHJLVWHU� VNUEQLãNLK�
QRWDUMHY� SD� ��� QRWDUMHY�� 7RGD� Y� UHJLVWHU� VNUEQLãNLK�
SRJRGE� SUL� 1RWDUVNL� ]ERUQLFL� ãH� QL� YSLVDQD� QLWL� HQD�
SRJRGED�R�VNUEQLãNLK�VWRULWYDK��9�SUDNVL�VH�XSRUDEOMD�
SULVLOQR� YDURYDQMH� QRYLK� NXSFHY� ERGLVL� ]� EDQþQLPL�
JDUDQFLMDPL�� NL� VWDQHMR�PHG� ��� LQ� ��� OHWQR�� ERGLVL�
LQYHVWLWRUML� þDNDMR� GR� SULGRELWYH� XSRUDEQHJD�
GRYROMHQMD�LQ�GRNRQþDQMD�L]JUDGQMH��'HMVWYR�SD�MH��GD�
VR� ]DUDGL� L]YDMDQMD� =9.6(6� VWURãNL� ]DãþLWH� NXSFHY�
QRYLK� VWDQRYDQM� SRUDVOL� ]D� RNURJ� ������ �JOHGH� QD�
VWDQMH� SUHG� XYHOMDYLWYLMR� ]DNRQD��� 7R� VR� EDQþQL�
VWURãNL�� GRGDWQL� VWURãNL� L]YHGEHQLK� JDUDQFLM�� VWURãNL�
ILQDQFLUDQMD� ]DUDGL� GDOMãH� JUDGQMH�� VWURãNL� L]� GRGDWQH�
]DãþLWH�SRWURãQLND��NHU�VL�OH�WD�ODKNR�SULGUåL�NXSQLQR�LQ�
VWURãNL�GRGDWQH�DGPLQLVWUDFLMH�SUL�JUDGQML��

���326/291,�68%-(.7,�
9�3RVORYQHP� UHJLVWUX� 6ORYHQLMH� MH� ELOR�����

VHSWHPEUD������YSLVDQLK�VNXSQR���������SRVORYQLK�
VXEMHNWRY�� 0HG� QMLPL� MH� ELOR� ������� JRVSRGDUVNLK�
VXEMHNWRY� ±� SUDYQLK� RVHE�� NDU� MH� ]D� ������ R]LURPD�
���� RGVWRWND� YHþ� NRW� SUHG� OHWRP� GQL�� LQ� �������
JRVSRGDUVNLK� VXEMHNWRY� ±� IL]LþQLK� RVHE�� NDU� MH� ]D�
������ R]LURPD� ]D� ���� RGVWRWND� YHþ�� 3R�
SUDYQRRUJDQL]DFLMVNL� REOLNL� MH� ELOR� UHJLVWULUDQLK�

QDMYHþ� GUXåE� ]� RPHMHQR� RGJRYRUQRVWMR� G�R�R��� �����
RGVWRWND�� GUXåE� ]� QHRPHMHQR� RGJRYRUQRVWMR� MH� ����
RGVWRWND��NRPDQGLWQLK�GUXåE�����RGVWRWND�LQ�GHOQLãNLK�
GUXåE�����RGVWRWND��9�SULPHUMDYL�]�VHSWHPEURP������
MH�ELOR�UHJLVWULUDQLK�GUXåE�]�RPHMHQR�RGJRYRUQRVWMR�]D�
������ DOL� ���� RGVWRWND� YHþ� LQ� GUXåE� ]� QHRPHMHQR�
RGJRYRUQRVWMR� ]D� ��� DOL� ����� YHþ�� =PDQMãDOR� VH� MH�
ãWHYLOR�GHOQLãNLK�GUXåE��]D����DOL��������
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KMLMNPO�LRQ�SUTVNPWYX�NPZY[]\$^]W]_]Xa`�O]T�SVbdcY^eLMNP^][Y^
O�LfO�LRQYT]LMgV\$X hiNPWYQPj8k8l�m l�n$m oEl8l�p

�
0HG� JRVSRGDUVNLPL� GUXåEDPL� ±� SUDYQLPL�

RVHEDPL� SR� GHMDYQRVWLK� � MH� ELOR� NRQHF� VHSWHPEUD�
�����QDMYHþ�GUXåE�UHJLVWULUDQLK�Y�GHMDYQRVWL�WUJRYLQH�
LQ� SRSUDYLO� PRWRUQLK� YR]LO�� ������� DOL� ���� YVHK�
GUXåE��1MLKRYR�ãWHYLOR�SD�VH�MH�SURWL�NRQFX�OHWD������
ãH� SRYHþHYDOR�� 6OHGL� GHMDYQRVW� SRVORYDQMH� ]�
QHSUHPLþQLQDPL��QDMHP�LQ�SRVORYQH�VWRULWYH�]��������
GUXåEDPL�� Y� SUHGHORYDOQLK� GHMDYQRVWLK� MH� ELOR�
UHJLVWULUDQLK� ������ GUXåE�� Y� JUDGEHQLãWYX� SD� ������
GUXåE��

9� WUHWMHP� þHWUWOHWMX� OHWD� MH� Y� 6ORYHQLML�
SUHQHKDOR� GHORYDWL� ������ SRVORYQLK� VXEMHNWRY�� QD�
QRYR� XVWDQRYOMHQLK� SD� MH� ELOR� ������ VXEMHNWRY�� 2G�
SUYH� þHWUWLQH� ODQVNHJD� OHWD� GDOMH� VPR� EHOHåLOL� WUHQG�
SRVSHãHQH�UDVWL�QRYRXVWDQRYOMHQLK�VXEMHNWRY��PHGWHP�
NR�VH�MH�ãWHYLOR�XNLQLWHY�SRPHPEQR�]PDQMãDOR��

q r q qts u q q qvs u r q qxw�u q q qyw�u r q qyz�u q q qyz�u r q q|{(u q q q

} ~ � u � � ��� � u w q q z
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���7(+1,ý1(�35,35$9(�=$�
89('%2�(95$�
1DþUW�XYHGEH�HYUD��NL�JD�MH�VSUHMHOD�9ODGD�56��

SUHGYLGHYD� XYDMDQMH� HYUD� Y� 6ORYHQLML� SR� VFHQDULMX�
ªYHOLNHJD� SRND©�� NDU� SRPHQL�� GD� EL� ]� XYHGER� HYUD�
KNUDWL� XYHGOL� WXGL� EDQNRYFH� LQ� NRYDQFH�� 9� VNODGX� ]�
QDYHGHQLP�VFHQDULMHP�EL�Y�6ORYHQLML�HYUR�XYHGOL�V����
MDQXDUMHP� ������ SULEOLåQR� WUL� PHVHFH� SR� RGSUDYL�
GHURJDFLMH� LQ� QHSUHNOLFQHP� ILNVLUDQMX� PHQMDOQHJD�
UD]PHUMD� WRODU�HYUR�� NDU� MH� SUHGYLGHQR� ]D� RNWREHU�
������3ODþHYDQMH� Y� WRODUMLK� LQ� HYULK� EL� ELOR�PRåQR�Y�
REGREMX�GYRMQHJD�REWRND��PHG����������LQ������������
GR� NRQFD� IHEUXDUMD� ����� SD� ER� PRåQD� ]DPHQMDYD�
WRODUVNH� JRWRYLQH� SUL� EDQNDK�� NDVQHMH� SD� SUL� %DQNL�
6ORYHQLMH��EUH]�þDVRYQH�RPHMLWYH��

=D� XYHGER� HYUD� VH� Y� 6ORYHQLML� SUHGYLGHYD�
VSUHMHWMH� NURYQHJD� ]DNRQD�� NL� ER� GRSROQMHYDO� SUDYQH�
YLUH�(8��]ODVWL�8UHGEL���������LQ���������LQ�ER�WYRULO�
FHORWHQ�SUDYQL�RNYLU�]D�SUHY]HP�HYUD��

�3ULSUDYH�]D�SUHY]HP�HYUD�Y�6ORYHQLML�SRWHNDMR�
Y�RNYLUX�NRRUGLQDFLMH�SULSUDY�]D�XYHGER�HYUD��NL�JD�
YRGL� .RRUGLQDFLMVNL� RGERU� ]D� WHKQLþQH� SULSUDYH� QD�
XYHGER� HYUD�� 2GERUX� VRSUHGVHGXMHWD� 0LQLVWUVWYR� ]D�
ILQDQFH� WHU� %DQND� 6ORYHQLMH�� 1DORJD� *RVSRGDUVNH�
]ERUQLFH�6ORYHQLMH� Y�RNYLUX�NRRUGLQDFLMH�Y� WHKQLþQLK�

SULSUDYDK� ]D� XYHGER� HYUD� Y� VORYHQVND� SRGMHWMD� MH�
REYHãþDQMH�� VYHWRYDQMH� LQ� L]REUDåHYDQMH� SRGMHWLM� R�
WHKQLþQLK�SRVWRSNLK��QDþLQLK�LQ�YSOLYLK�XYHGEH�HYUD�Y�
SRVORYDQMH� WHU� REYHãþDQMH� R� SUHGSLVLK� QD� WHP�
SRGURþMX��9�WHP�RNYLUX�*=6�]DVWRSD�LQWHUHVH�SRGMHWLM��

3RGMHWMD�VH�ERGR�QD�XYHGER�HYUD�SULSUDYOMDOD�QD�
SRVORYQHP�LQ�WHKQLþQHP�SRGURþMX��3RVORYQR�SRGURþMH�
]DMHPD�SULSUDYH��NL�QDVWDQHMR�]DUDGL�QRYLK�PRåQRVWL��
NL� MLK� SRQXMD� HQRWQL� WUJ� (08�� 7R� VR� SULORåQRVWL� ]D�
QRYH� SURGXNWH�� QRYH� NRQNXUHQWH�� NXSFH� LQ�
GREDYLWHOMH�� QMLKRYR� GRJRYDUMDQMH� QD� SRGURþMX� FHQ��
NRW� WXGL� SROLWLND� NRPXQLFLUDQMD� V� SRWURãQLNL� LQ�
SRVORYQLPL� SDUWQHUML�� 7HKQLþQL� YLGLN� SULSUDYH� QD�
XYHGER� HYUD� ]DMHPD� SRGURþMH� LQIRUPDFLMVNH�
WHKQRORJLMH�� GDYþQH� QDSRYHGL�� NRQWLQXLWHWR� SRJRGE��
UDþXQRYRGVWYR�� ILQDQþQH� L]ND]H�� UHGHQRPLQDFLMR�
GROåQLãNLK� LQVWUXPHQWRY� LQ� NDSLWDOD� JRVSRGDUVNLK�
GUXåE�� ]DPHQMDYR� JRWRYLQH�� R]QDþHYDQMH� FHQ� LQ�
RVWDOR���
1DMEROM�REþXWOMLYL�VHNWRUML�ERGR�WLVWL��NL�LPDMR�QDMYHþ�
RSUDYLWL� ]� JRWRYLQVNLP� SRVORYDQMHP� LQ� V� NRQþQLPL�
SRWURãQLNL��7R� VR� WUJRYLQD��JRVWLQVWYR�� WXUL]HP�� MDYQL��
LQ� WDNVL� SUHYR]L�� DYWRPDWL� QD� JRWRYLQR� �SURGDMQL� LQ�
LJUDOQL� DYWRPDWL�� SDUNLUQH� XUH�� LWG���� 3ROHJ� QDYHGHQLK�
VHNWRUMHY� SUHGVWDYOMDMR� REþXWOMLYH� VNXSLQH� WXGL�
GREDYLWHOMVNH� YHULJH� ±� Y� WHK� ãH� SRVHEHM� PDOD� LQ�
VUHGQMH�YHOLND�SRGMHWMD��
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