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&65�&2168/7�V�U�R��Y]QLNOD�Y�URFH������]D�~ĀHOHP�SRVN\WRYDW�NRQ]XOWDFH�D�SRUDGHQVWYt�Y�REODVWL�
VSROHĀHQVNp�RGSRYďGQRVWL�ÀUHP��-Lç�QďNROLN�OHW�VH�RULHQWXMHPH�QD�VWUDWHJLFNp�SĢtVWXS\��NWHUp�
FKDUDNWHUL]XMH�NRQFHSFH�Y\WYiĢHQt�VGtOHQìFK�KRGQRW�SRSVDQi�VSROHĀQRVWt�)6*��
9�OHWHFK������D������MVPH�VSROHĀQď�V�ĀHVNìPL�SRERĀNDPL�ÀUHP�%D\HU��1HVWOH�D�7�0RELOH�Y\WYRĢLOL�
LQLFLDWLYX�]DPďĢHQRX�QD�SRGSRUX�D�SURSDJDFL�NRQFHSWX�VGtOHQp�KRGQRW\�Y�SURVWĢHGt�ÿHVNp�UHSXEOLN\��
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)LUPD�%D\HU�VH�GtN\�VYpPX�FHORVYďWRYpPX�
SĪVREHQt�VHWNiYi�V�ĢDGRX�JOREiOQtFK�Yì]HY��
NWHUp�VRXYLVHMt�VH�VRFLR�HNRQRPLFNìP�YìYRMHP
VSROHĀQRVWL�D�Yì]YDPL�Y�REODVWL�RFKUDQ\�
çLYRWQtKR�SURVWĢHGt�
8YďGRPXMHPH�VL��çH�GtN\�QDåHPX�]DPďĢHQt�
QD�LQRYDFH��GtN\�QDåLP�GORXKROHWìP�
]NXåHQRVWHP��QDåHPX�NQRZ�KRZ�D�LQYHVWLFtP�
GR�Yì]NXPX�D�YìYRMH�PiPH�SRWHQFLiO�QD�W\WR�
Yì]Y\�UHDJRYDW���D�VRXĀDVQď�VL�WDN�XGUçHW�VYp�

SRVWDYHQt�QD�FHORVYďWRYpP�WUKX���9ďĢtPH��çH�
NRQFHSW�Y\WYiĢHQt�VGtOHQp�KRGQRW\�QHMOpSH�
SURSRMXMH�Qiå�SRKOHG�QD�GORXKRGREì�UR]YRM�
ÀUP\�VSROX�V�RGSRYďGQRVWt��NWHURX�FtWtPH�YĪĀL�
VSROHĀQRVWL�
2FHěXMHPH��çH�WHQWR�SRKOHG�QD�UROL�ÀUHP�
D�SURSRMHQt�MHMLFK�DNWLYLW�VH�VSROHĀHQVNìPL�
Yì]YDPL�SRVLOXMH�MLç�L�Y�ÿHVNp�UHSXEOLFH�
D�çH�SUiYď�VSROHĀQRVW�%D\HU�VH�VWDOD�MHGQtP�
]�SUĪNRSQtNĪ�WRKRWR�WUHQGX�

1HVWOp�Pi�GORXKROHWp�]NXåHQRVWL�V�SRGQLNiQtP�
Y�RERUX�YìçLY\�QD�YåHFK�NRQWLQHQWHFK��3ĢHV�
ĀWYUW�PLOLRQX�QDåLFK�SUDFRYQtNĪ�]SUDFRYiYi�
YH�VWRYNiFK�]iYRGĪ�PLOLRQ\�WXQ�VXURYLQ��
NiYX��POpNR��NDNDR��FXNU��YRGX��1DåH�
YìUREN\�XVSRNRMXMt�YìçLYRYp�SRWĢHE\�UĪ]QìFK�
VNXSLQ��RG�NRMHQFĪ�SR�VHQLRU\��1DSĢtĀ�FHOìP�
ĢHWď]FHP�Y\WYiĢHQt�KRGQRW\�WDN�RYOLYěXMHPH�
ĢDGX�SDUWQHUĪ��QDåH�GRGDYDWHOH��PtVWD��NGH�
SĪVREt�QDåH�]iYRG\��çLYRWQt�SURVWĢHGt��QDåH�
]DPďVWQDQFH�L�VSRWĢHELWHOH��$E\FKRP�PRKOL�
~VSďåQď�GORXKRGREď�SRGQLNDW��PXVtPH�
Y\WYiĢHW�KRGQRWX�SUR�QDåL�ÀUPX�L�SUR�

VSROHĀQRVW��NGH�SĪVREtPH��3RGQLNDW�RGSRYďGQď�
]QDPHQi�Y\WYiĢHW�VGtOHQRX�KRGQRWX��7DNWR�
SRMDWì�PRGHO�PĪçH�SRPiKDW�ĢHåLW�PQRKp�
VSROHĀHQVNp�Yì]Y\�D�VRXĀDVQď�SRVLOXMH�
VWUDWHJLFNRX�NRQNXUHQFHVFKRSQRVW�ÀUP\��
9ì]Y\��MLPç�VYďW�ĀHOt��MVRX�YďWåLQRX�JOREiOQt��
MHMLFK�SURMHY\�D�KORXEND�VH�Y�UĪ]QìFK�]HPtFK�
OLåt��7HQWR�NRQFHSW�MVPH�SĪYRGQď�DQDO\]RYDOL�
Y�/DWLQVNp�$PHULFH��3ĢtOHçLWRVWL�MVRX�YåDN�
L�Y�(YURSď��9\WYiĢHQt�VGtOHQp�KRGQRW\�VH�Wďåt�
VWiOH�YďWåtPX�]iMPX�L�Y�ÿHVNX�D�MVPH�UiGL���
çH�PĪçHPH�WRPXWR�WUHQGX�QDåLPL�]NXåHQRVWPL�
SĢLVSďW��
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7�0RELOH�&]HFK�5HSXEOLF�MH�ĀOHQHP�
PH]LQiURGQt�WHOHNRPXQLNDĀQt�VNXSLQ\�
'HXWVFKH�7HOHNRP��NWHUi�VL�VWDQRYLOD�FtO�VWiW�
VH�MHGQtP�]�YHGRXFtFK�DNWpUĪ�XGUçLWHOQpKR�
UR]YRMH�Y��VRFLR�HNRQRPLFNp�D�HQYLURQPHQWiOQt�
REODVWL��1DåH�VWUDWHJLH��NWHUi�MGH�QDG�UiPHF�
NODVLFNp�DQJDçRYDQRVWL�YH�VSROHĀHQVNìFK�
SUREOpPHFK��MH�SRVWDYHQD�QD�WĢHFK�NOtĀRYìFK�
SULRULWiFK��SURSRMHQt�çLYRWD�D�SUiFH��URYQp�
SĢtOHçLWRVWL�]DSRMHQt�GR�LQIRUPDĀQt�D�]QDORVWQt�

VSROHĀQRVWL�D�WR�YåH�V�PLQLPDOL]DFt�GRSDGX�
QD�çLYRWQt�SURVWĢHGt��-VPH�SĢHVYďGĀHQt���
çH�SURGXNW\��VOXçE\�D�WHFKQRORJLH��NWHUp�
QDEt]tPH��PDMt�SRWHQFLiO�SĢLVSďW�N�ĢHåHQt�
RWi]HN�YH�]PtQďQìFK�REODVWHFK��9ďĢtPH���
çH�SURSRMHQt�REFKRGQt�VWUDWHJLH�V�SRWĢHEDPL�
VSROHĀQRVWL�MH�FHVWRX��NWHURX�VH�XEtUDMt�ÀUP\��
P\VOtFt�WR�VH�VYìP�GORXKRGREìP�SĪVREHQtP�
QD�ORNiOQtP�L�JOREiOQtP�WUKX�YiçQď�

ÿHVNi�UHSXEOLND�QDEt]t�VRXNURPpPX�VHNWRUX�
QHVPtUQp�PQRçVWYt�SĢtOHçLWRVWt��)LUP\�YåHFK�
YHOLNRVWt�PDMt�PRçQRVW�SĢLQpVW�WR��Y�ĀHP�MVRX�
QHMOHSåt�²�LQRYDFL��WYRĢLYRVW��Y\]NRXåHQp�
SRGQLNDWHOVNp�PRGHO\�²�D�WDN�UHDJRYDW�
QD�QHQDSOQďQp�VSROHĀHQVNp�SRWĢHE\�]SĪVREHP��
NWHUì�SURVSďMH�]HPL��MHMtP�RE\YDWHOĪP�
D�WDNp�]LVNX�ÀUP\��9]WDK�PH]L�QDSOěRYiQtP�
VSROHĀHQVNìFK�SRWĢHE�]SĪVREHP��NWHUì�Y\WYiĢt�
NRQNXUHQĀQt�YìKRGX�MH�]QiPì�MDNR�Y\WYiĢHQt�
VGtOHQp�KRGQRW\��7DWR�SXEOLNDFH��GRSOQďQi�
ĢDGRX�SĪVRELYìFK�SĢtNODGĪ��SRSLVXMH��MDN�
VH�PĪçRX�ÀUP\�Y�ÿHVNp�UHSXEOLFH�Y\GDW�
QD�YODVWQt�FHVWX�NH�VGtOHQp�KRGQRWď�
3UR�)6*�E\OD�YHOPL�GĪOHçLWi�SRGSRUD�+HZOHWW�

3DFNDUG��NWHUi�QiP�XPRçQLOD�ÀQDQFRYDW�
Yì]NXP�D�Y]QLN�DQJOLFNpKR�RULJLQiOX�WpWR�
SXEOLNDFH�´6KDUHG�9DOXH�+RZ�WR�*XLGHµ�Y�URFH�
������2�GYD�URN\�SR]GďML�VWiOH�YLGtPH���
çH�QiPL�SRSVDQp�VWDYHEQt�NDPHQ\�SUR�WYRUEX�
VGtOHQp�KRGQRW\�MVRX�SRĢiG�SODWQp�D�çH�ÀUP\��
NWHUìP�VH�GDĢt�VGtOHQRX�KRGQRWX�Y\WYiĢHW��MVRX�
~VSďåQp�YH�YåHFK�WďFKWR�VWDYHEQtFK�EORFtFK��
-H�SUR�QiV�SURWR�YHONìP�SRWďåHQtP��çH�%D\HU��
1HVWOH�ÿHVNR�D�7�0RELOH�&]HFK�5HSXEOLF�
SRVN\WO\�VYp�SURVWĢHGN\�D�SDUWQHUVWYt��DE\�
SĢHGVWDYLO\�WXWR�SUiFL�Y�ĀHVNpP�SURVWĢHGt��
'RXIiP��çH�PQRKR�ÀUHP�]GH�QDMGH�LQVSLUDFL��
MDN�UHDJRYDW�QD�SRWĢHE\�VSROHĀQRVWL�
SURVWĢHGQLFWYtP�VYpKR�SRGQLNiQt�

0LODQ�9$ä,1$
JHQHUiOQt�ĢHGLWHO�D�ĀOHQ�SĢHGVWDYHQVWYD���
7�0RELOH�&]HFK�5HSXEOLF��D�V�
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$NWLYLW\�PH]LQiURGQt�NRQ]XOWDQWVNp�
VSROHĀQRVWL�)6*�VOHGXMHPH�QďNROLN�OHW�D�Y�ĢDGď�
DVSHNWĪ�MH�SRYDçXMHPH�]D�]FHOD�MHGLQHĀQp��8ç�
WpPďĢ�MHGQX�GHNiGX�VH�MHMt�WìP�VQDçt�SRSLVRYDW�
YHONRX�SĢtOHçLWRVW��NWHURX�QDEt]t�VSROHĀHQVNp�
D�HQYLURQPHQWiOQt�SUREOpP\�SUR�SRGQLNiQt�
ÀUHP��2G�SRMPX�VWUDWHJLFNp�&65�VH�QDNRQHF�
]DNODGDWHOp�)6*�0DUN�.UDPHU�D�0LFKDHO�
(��3RUWHU�GRVWDOL�N�GHÀQLFL�NRQFHSWX�VGtOHQp�
KRGQRW\��NWHUì�MH�SUHFL]Qď�SRSViQ�Y�WH[WX�
&UHDWLQJ�6KDUHG�9DOXH�SXEOLNRYDQpP�Y�OHGQX�
�����Y�+DUYDUG�%XVLQHVV�5HYLHZ��
-VPH�SURWR�YHOPL�KUGt��çH�VL�)6*�SUR�
VSROXSUiFL�Y�ÿ5�Y\EUDOR�SUiYď�&65�&RQVXOW�
D�çH�MVPH�PRKOL�VSROHĀQď�SĢLSUDYLW�ĀHVNRX�YHU]L�

SUĪYRGFH�Y\WYiĢHQtP�VGtOHQp�KRGQRW\�D�GRSOQLW�
MHM�R�VHGP�SĢtNODGĪ�GREUp�SUD[H�]�ĀHVNpKR�
SURVWĢHGt��7ďFK�VHGP�SĢtNODGĪ�MH�GĪND]HP��
çH�SRWHQFLiO�SUR�VGtOHQRX�KRGQRWX�Y�ÿHVNp�
UHSXEOLFH�MH��D�YďĢtPH��çH�L�WHQWR�SUĪYRGFH�EXGH�
MHGQtP�]�LPSXO]Ī��MDN�MHM�YtFH�Y\XçtYDW��
9�UiPFL�NRQ]XOWDQWVNp�ĀLQQRVWL�&65�&RQVXOW�
EXGHPH�L�QDGiOH�ĀHVNp�ÀUP\�LQVSLURYDW�
D�SRPiKDW�MLP�KOHGDW�WDNRYp�FHVW\�N�ĢHåHQt�
VSROHĀHQVNìFK�SUREOpPĪ��NWHUp�QDEt]HMt�SURVWRU�
N�SRVtOHQt�MHMLFK�NRQNXUHQĀQt�YìKRG\��.RQFHSW�
VGtOHQp�KRGQRW\�]GH�Y\WYiĢt�ĢDGX�MHGLQHĀQìFK�
SĢtOHçLWRVWt�D�SĢL�MHMLFK�KOHGiQt�QiP�EXGH�
SRWďåHQtP�EìW�YDåLPL�SUĪYRGFL�D�SDUWQHU\�

'RVXG�PďO\�ÀUP\�QD�VSROHĀHQVNRX�
RGSRYďGQRVW�MHGQRGXFKì�UHFHSW��QHMGĢtY�
XVSďW��SRWRP�VH�SRGďOLW��*OREDOL]DFH�DOH�
]DSĢtĀLQLOD��çH�WHQWR�UHFHSW�MH�]DVWDUDOì��
=D�SUYp��JOREDOL]DFH�]U\FKOLOD�UR]YRM�VYďWRYpKR�
V\VWpPX�NRPXQLNDFH��FRç�XPRçQLOR�REĀDQVNìP�
VNXSLQiP�D�]iND]QtNĪP�NRPXQLNRYDW�
D�RUJDQL]RYDW�VH�U\FKOH�D�HIHNWLYQď��=D�GUXKp��
NRPXQLW\�OLGt��]PDWHQp�D�ĀDVWR�ERMXMtFt�
V�UR]ViKORVWt�QRYp�HNRQRPLN\��NODGRX�YďWåt�
GĪUD]�QD�LQWHJULWX�D�EODKRE\W�VYp�NRPXQLW\�
D�]DĀDO\�VSRMRYDW�WR��FR�NXSXMt��V�WRXKRX�
RNDPçLWď�]OHSåLW�VYďW�NROHP�VHEH��3URWR�
GQHåQt�ÀUP\�QHPRKRX�RGGďORYDW�WR��FR�GďODMt��

RG�WRKR��FR�YUDFHMt�GR�NRPXQLW�NROHP�VHEH��
7R��FR�YUDFHMt�]SďW��PXVt�EìW�SOQď�D�SĢtPR�
LQWHJURYiQR�GR�WRKR��FR�GďODMt��7R�MH�]iNODGQtP�
SĢHGSRNODGHP�Y\WYiĢHQt�VGtOHQp�KRGQRW\�
�&69��
9\WYiĢHQt�VGtOHQp�KRGQRW\�EXGH�NOtĀRYìP�
IDNWRUHP�ORDMDOLW\�]iND]QtNĪ�L�]DPďVWQDQFĪ��
EXGH�IRUPRYDW�ÀUHPQt�VWUDWHJLH��MDN�VL�
GORXKRGREď�XGUçHW�SĢtMP\�D�YďUQRVW�DNFLRQiĢĪ��
EXGH�Y�SRGVWDWď�XUĀRYDW�QHMHQ�WR��MDN�MH�YDåH�
ÀUPD�RGGDQi�SRWĢHEiP�WUKX��DOH�MDN�EXGH�WUK�
RGGDQì�YDåt�ÀUPď��-H�WR�WHG\�NRQFHSW��NWHUì�
VL�QH]DVORXçt�EìW�QD�RNUDML�]iMPX�ÀUHP��DOH�
QDRSDN�Y�FHQWUX�MHMLFK�SR]RUQRVWL�

3HWHU�62.2/�
MHGQDWHO��&65�&RQVXOW�V�U�R�

:HVWRQ�67$&(<
9ìNRQQì�ĢHGLWHO��$PHULFNi�REFKRGQt�NRPRUD�Y�ÿHVNp�UHSXEOLFH
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1 9\WYiĢHQt�VGtOHQp�KRGQRW\��
1RYi�ÀUHPQt��U�HYROXFH

=DSRMHQt�ÀUHP�GR�ĢHåHQt�VSR-
OHĀHQVNìFK�WpPDW�E\OR�Dç�GR-
QHGiYQD�YQtPiQR�QD�~URYQL�
QiNODGĪ��NWHUp�SRX]H�XNUDMXMt�
]�NROiĀH�]LVNX��6WiOH�ĀDVWďML� VL�
YåDN� ÀUP\� XYďGRPXMt�� çH� Y\-
WYiĢHQtP� VSROHĀQp� KRGQRW\�
PRKRX� MDN� SURVSďW� VSROHĀ-
QRVWL��WDN�]YìåLW�VYRML�NRQNXUHQ-
FHVFKRSQRVW��



-DN�]MLVWLOD�QHGiYQi�VWXGLH�����SURFHQW�ĢHGLWHOĪ�REFKRGQtFK�VSROHĀQRVWt�YďĢt��çH�RWi]ND�
XGUçLWHOQRVWL�EXGH�UR]KRGXMtFt�SUR�~VSďFK�MHMLFK�ÀUHP���$�EXGRXFt�OtGĢL�E\]Q\VX�VRXKODVt��VWXGLH�
]�URNX������PH]L�����0%$�VWXGHQW\�]����åSLĀNRYìFK�REFKRGQtFK�åNRO�RGKDOLOD��çH�~ĀDVWQtFL�E\�
E\OL�RFKRWQL�REďWRYDW�VXPX�Dç�������GRODUĪ�]H�VYpKR�URĀQtKR�SĢtMPX��SRNXG�EXGRX�PRFL�SUDFRYDW�
SUR�ÀUPX�FKRYDMtFt�VH�HWLFN\����
7UDGLĀQď�E\O\�]iMP\�ÀUHP�D�VSROHĀQRVWL�GHÀQRYiQ\�MDNR�SURWLFKĪGQp��=iNODGQt�IXQNFH�E\]Q\VX�
E\OD�QDKOtçHQD�Y�QHMOHSåtP�SĢtSDGď�MDNR�VRFLiOQď�QHXWUiOQt��W]Q��Y\WYiĢHW�ERKDWVWYt��NWHUp�
PĪçH�EìW�Y\XçLWR�NH�]YìåHQt�VSROHĀHQVNpKR�EODKRE\WX���Y�QHMKRUåtP�SĢtSDGď�MDNR�VSROHĀHQVN\�
GHVWUXNWLYQt��)LUP\�E\O\�SRY]EX]RYiQ\�N�WRPX��DE\�EXĊ�]ĪVWDO\�VWUDQRX�RG�VSROHĀHQVNìFK�
WpPDW�D�]DPďĢRYDO\�VH�YìKUDGQď�QD�]Y\åRYiQt�ÀQDQĀQtFK�YìQRVĪ�SUR�VYp�DNFLRQiĢH��SĢtSDGQď�
DE\�NRPSHQ]RYDO\�~GDMQp�åNRG\�YĪĀL�VSROHĀQRVWL�D�çLYRWQtPX�SURVWĢHGt�Y]QLNOp�Y�SUĪEďKX�MHMLFK�
SRGQLNiQt��9�QiYD]QRVWL�QD�WR�VH�PQRKR�ÀUHP�RPH]LOR�QD�SRVN\WRYiQt�ÀODQWURSLFNìFK�GDUĪ�
D�ĢHåHQt�DNWXiOQtFK�REDY�VYìFK�GĪOHçLWìFK�VWDNHKROGHUĪ��DQLç�E\�W\WR�DNWLYLW\�SURSRMLO\�VH�]iMP\��
RGERUQRVWt�D�YOLYHP�VYp�KODYQt�ĀLQQRVWL�
3URVWĢHGQLFWYtP�WďFKWR�VQDK�VH�QďNWHUìP�ÀUPiP�SRGDĢLOR�GRViKQRXW�MLVWpKR�SRNURNX��1LFPpQď�
REHFQď�VWiOH�SODWt��çH�WHQWR�WUDGLĀQt�SĢtVWXS�N�ÀUHPQtPX�]DSRMHQt�VH�GR�VSROHĀHQVNìFK�WpPDW�
SĢHGVWDYXMH�SURPDUQďQRX�SĢtOHçLWRVW��=�KOHGLVND�VSROHĀQRVWL�PDMt�W\WR�SĢtVWXS\�MHQ�YHOPL�PDOì�
GRSDG��NWHUì�MGH�]ĢtGND�QDG�UiPHF�YìåH�GDURYDQp�ĀiVWN\��6WHMQď�WDN�SODWt��çH�]�SRKOHGX�E\]Q\VX�
MVRX�W\WR�DNWLYLW\�QDKOtçHQ\�SRX]H�]�KOHGLVND�UHSXWDFH�D�GREUpKR�MPpQD�ÀUP\��W]Q��SRMPĪ��NWHUp�
MVRX�L�SĢHV�VYRX�GĪOHçLWRVW�YďWåLQRX�YiJQt��REWtçQď�GHÀQRYDWHOQp�D�PďĢLWHOQp��SRGOpKDMtFt�YQďMåtP�
YOLYĪP�D�MHQ�QHSĢtPR�VSRMHQp�V�Y\NRQDQìPL�DNWLYLWDPL�

���� /DF\��3���&RRSHU��7���+D\ZDUG��5���DQG�1HXEHUJHU��/���´$�1HZ�(UD�RI�6XVWDLQDELOLW\�µ�8�1��*OREDO�&RPSDFW�DQG�$FFHQWXUH��
-XQH������

���� 0RQWJRPHU\��'�%���DQG�5DPXV��&�$���´,QFOXGLQJ�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��(QYLURQPHQWDO�6XVWDLQDELOLW\��DQG�(WKLFV�LQ�
&DOLEUDWLQJ�0%$�-RE�3UHIHUHQFHV�µ�6WDQIRUG�*UDGXDWH�6FKRRO�RI�%XVLQHVV�������

=DSRMHQt�ÀUHP�GR�ĢHåHQt�VSROHĀHQVNìFK�WpPDW�²�åLURNì�
SURVWRU�]DKUQXMtFt�SRMP\�MDNR�XGUçLWHOQRVW��VSROHĀHQVNi�
RGSRYďGQRVW�ÀUHP��&65���ÀUHPQt�REĀDQVWYt�D�VRFLiOQt�
LQRYDFH�²�]tVNiYi�YďWåt�SR]RUQRVW�QHç�NG\NROL�SĢHGWtP�

7UDGLĀQt�SĢtVWXS\�N�&65��NWHUp�VWDYt�E\]Q\V�SURWL�VSROHĀQRVWL��
SĢHGVWDYXMt�SURPDUQďQRX�SĢtOHçLWRVW�SUR�REď�VWUDQ\��

1HMY\VSďOHMåt�ÀUP\�SURWR�KUDQLFH�WRKRWR�
SDUDGLJPDWX�SĢHNUDĀXMt�
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9\WYiĢHQt�VGtOHQp�KRGQRW\��
1RYi�ÀUHPQt��U�HYROXFH

9�SRVOHGQtFK�OHWHFK�VH�WDWR�RVWUi�GďOLFt�OLQLH�]DĀDOD�UR]PD]iYDW��6WiOH�YtFH�ÀUHP�VL�XYďGRPXMH��
çH�PRKRX�SRPiKDW�PQRKHP�HIHNWLYQďML��SRNXG�W\WR�DNWLYLW\�SURSRMt�VH�VYìPL�NOtĀRYìPL�
NRPSHWHQFHPL��7HQWR�SĢtVWXS�MLP�XPRçěXMH�Y\XçtYDW�VYp�RGERUQp�]QDORVWL��KRGQRWRYp�ĢHWď]FH�
D�YOLY�SUR�]iVDGQt�SRGSRUX�VSROHĀHQVNìFK�WpPDW��1DSĢtNODG�NRVPHWLFNi�VSROHĀQRVW�7KH�
0DU\�.D\�Y\XçLOD�VtOX�VYpKR�OREELQJX��DE\�SURVDGLOD�WpPD�SRYďGRPt�R�UDNRYLQď�SUVX�PH]L�
QHMGĪOHçLWďMåt�SROLWLFNRX�DJHQGX�MHGQiQt�Y�.RQJUHVX�86$��2EGREQď�XSODWQLOD�QL]R]HPVNi�
ORJLVWLFNi�ÀUPD�717�VYp�RGERUQp�]QDORVWL�SĢL�SRGSRĢH�7KH�:RUOG�)RRG�3URJUDP�D�SRPRKOD�WDN�
]YìåLW�MHKR�~VSďåQRVW�Y�ERML�SURWL�KODGRPRUX�D�SĢL�UHDNFtFK�QD�MLQp�SĢtURGQt�NDWDVWURI\�
1HMY\VSďOHMåt�ÀUP\�]DĀDO\�SRKOtçHW�QD�VYp�DQJDçRYiQt�VH�YH�VSROHĀHQVNìFK�WpPDWHFK�~SOQď�MLQRX�
RSWLNRX��6StåH�QHç�DE\�QHXVWiOH�QDKOtçHO\�QD�E\]Q\V�D�VSROHĀQRVW�MDNR�QD�RSR]LFL��UR]SR]QDO\�
VYĪM�REURYVNì�SRWHQFLiO�SUR�SRPRF�D�SRGSRUX�VSROHĀHQVNpKR�SRNURNX��6RXĀDVQď�SRFKRSLO\��çH�
ÀUP\���FKWďMt�OL�SURVSHURYDW���MVRX�]iYLVOp�QD�]GUDYp�D�GREĢH�IXQJXMtFt�VSROHĀQRVWL��7\WR�ÀUP\�VH�
SURWR�VQDçt�Y\WYiĢHW�ÅVGtOHQRX�KRGQRWX´��WM��]DKUQXWtP�VSROHĀHQVNìFK�WpPDW�GR�VYìFK�KODYQtFK�
REFKRGQtFK�VWUDWHJLt�Y\WYiĢHW�XçLWHN�SUR�VSROHĀQRVW�D�VRXĀDVQď�SRVLORYDW�VYRX�GORXKRGRERX�
NRQNXUHQFHVFKRSQRVW��YL]�REU������

���� 2�NRQFHSWX�VGtOHQp�KRGQRW\�SRGUREQďML�YL]�3RUWHU��0�(���DQG�.UDPHU��0�5���´&UHDWLQJ�6KDUHG�9DOXH�µ�+DUYDUG�%XVLQHVV�
5HYLHZ��-DQXDU\�)HEUXDU\������
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9\WYiĢHQt�VSROHĀHQVNp�
KRGQRW\��,QYHVWLFH�
]DPďĢHQp�QD�VSROHĀHQVNp�
D�HQYLURQPHQWiOQt�FtOH

9\WYiĢHQt�VGtOHQp�KRGQRW\���
,QYHVWLFH�GR�GORXKRGREp�NRQNX-

UHQFHVFKRSQRVWL� 
SRGQLNĪ��NWHUp�]iURYHě�ĢHåt� 

VSROHĀHQVNp�D� 
HQYLURQPHQWiOQt�FtOH

9\WYiĢHQt�REFKRGQt��
KRGQRW\��

,QYHVWLFH�GR�GORXKRGREp�
NRQNXUHQFHVFKRSQRVWL



)LUP\�PRKRX�Y\WYiĢHW�VGtOHQRX�KRGQRWX�WĢHPL�FHVWDPL�
5HGHÀQLFH�KRGQRWRYìFK�ĢHWď]FĪ��)LUP\�PRKRX�]GRNRQDORYDW�NYDOLWDWLYQt��PQRçVWHYQt��QiNODGRYp�D�VSROHKOLYRVWQt�
DVSHNW\�VYìFK�YVWXSĪ�D�GLVWULEXFH�D�]iURYHě�IXQJRYDW�MDNR�GREUì�VSUiYFH�]iNODGQtFK�SĢtURGQtFK�]GURMĪ�D�K\EQi�
VtOD�KRVSRGiĢVNpKR�D�VSROHĀHQVNpKR�UR]YRMH��1DSĢtNODG�Y�REODVWHFK��NGH�1HVWOp�RGHEtUi�POpNR��W]Y��1HVWOp�PLON�
GLVWULFWV���SRVN\WXMH�WDWR�VSROHĀQRVW�NRPSOH[Qt�SRGSRUX�SURGXFHQWĪP�POpND�QD�YHQNRYď�D�VRXĀDVQď�VL�WDN�]DMLåĨXMH�
VSROHKOLYp�GRGiYN\�YtFH�QHç���PLOLRQĪ�WXQ�ĀHUVWYpKR�POpND�]D�URN�]�YtFH�QHç����]HPt��3RERĀND�VSROHĀQRVWL�8QLOHYHU�
SĪVREtFt�Y�+LQGXVWiQX�Y\WYiĢt�VYìP�SURJUDPHP�Å3URMHFW�6KDNWL´�SUDFRYQt�PtVWD�SUR�çHQ\�QD�LQGLFNpP�YHQNRYď�
SURVWĢHGQLFWYtP�FHQRYď�YìKRGQp�GLVWULEXĀQt�VtWď�PìGHO��åDPSRQĪ�D�SURGXNWĪ�RVREQt�K\JLHQ\�Y�PDOìFK�REFtFK��
)LUPD�$OFRD�VYìP�~VLOtP�R�]YìåHQt�UHF\NODFH�KOLQtNRYìFK�SOHFKRYHN�Y�6HYHUQt�$PHULFH�]DVH�QDEt]t�]DMtPDYì�SĢtNODG�
UHGHÀQLFH�KRGQRWRYpKR�ĢHWď]FH��7DWR�LQLFLDWLYD�PĪçH�VQtçLW�HPLVH�VNOHQtNRYìFK�SO\QĪ�R�PLOLDUG\�WXQ�NDçGì�URN��
SĢLĀHPç�E\�$OFRD�]tVNDOD�Y\VRFH�HIHNWLYQt�]GURM�VYp�NOtĀRYp�VXURYLQ\�
=PďQ\�YH�YQtPiQt�SURGXNWĪ�D�VOXçHE��)LUP\�PRKRX�XVSRNRMRYDW�VSROHĀHQVNp�SRWĢHE\�D�]iURYHě�SRVN\WRYDW�OHSåt�
VOXçE\�QD�MLç�H[LVWXMtFtFK�WU]tFK��QDOp]DW�WUK\�QRYp�QHER�VQLçRYDW�VYp�QiNODG\�SURVWĢHGQLFWYtP�LQRYDFt��3ĢtOHçLWRVWt�
D�]NXåHQRVWt�H[LVWXMH�FHOi�åNiOD�²�QDSĢtĀ�WpPDW\�L�SUĪP\VORYìPL�RGYďWYtPL��1DSĢtNODG�+HZOHWW�3DFNDUG�Y\YtMt�
ĢDGX�WHFKQRORJLFNìFK�ĢHåHQt�SUR�QDOpKDYp�SUREOpP\�YH�]GUDYRWQLFWYt�D�Y]GďOiYiQt�²�WĢHED�Y\XçLWt�FORXG�FRPSXWLQJX�
XPRçěXMH�VQLçRYDW�GLVWULEXĀQt�QiNODG\�X�Y]GďOiYiQt��YìYRM�EH]SHĀQRVWQtFK�]QDĀHQt�SDN�]DVH�SRPiKi�Y�ERML�
SURWL�SDGďODQìP�OpNĪP��1t]NRQiNODGRYp�NDSNRYp�]DYODçRYDFt�V\VWpP\�-DLQ�,UULJDWLRQ�PDMt�Yì]QDPQì�GRSDG�
QD�HIHNWLYQRVW�Y\XçLWt�]HPďGďOVNp�YRG\�Y�UR]YtMHMtFtFK�VH��QDSĢ��,QGLH���DOH�L�UR]YLQXWìFK�]HPtFK��QDSĢ��.DOLIRUQLH���
3RGREQď�*(�Y�UiPFL�VYpKR�SURJUDPX�Å+HDOWK\PDJLQDWLRQ´�LQYHVWXMH���PLOLDUG�GRODUĪ�SUR�]OHSåHQt�SĢtVWXSX�
N�]GUDYRWQt�SpĀL�D�N�MHMt�åLUåt�GRVWXSQRVWL��.�QDSOQďQt�WďFKWR�FtOĪ�*(�]DPìåOt�Y\YLQRXW�����QRYìFK�SURGXNWĪ�
=OHSåRYiQt�PtVWQtFK�SRGPtQHN��6SROHĀQRVWL�QHSĪVREt�L]RORYDQď�RG�VYpKR�RNROt��$E\�PRKO\�ÀUP\�VRXWďçLW�D�XVSďW��
SRWĢHEXMt�VSROHKOLYp�PtVWQt�GRGDYDWHOH��IXQJXMtFt�GRSUDYQt�D�WHOHNRPXQLNDĀQt�LQIUDVWUXNWXUX��SĢtVWXS�N�QDGDQìP�
SUDFRYQtNĪP�D�HIHNWLYQt�D�SĢHGYtGDWHOQì�SUiYQt�V\VWpP��$QJOR�DPHULFNì�LQYHVWLĀQt�IRQG�SUR�PDOp�D�VWĢHGQt�SRGQLN\�
$QJOR�=LPHOH�MH�SĢtNODGHP�VSROHĀQRVWL�SRVLOXMtFt�PtVWQt�SRGPtQN\��2G�URNX������IRQG�LQYHVWRYDO�YtFH�QHç���PLOLRQ\�
GRODUĪ�GR�PDOìFK�D�VWĢHGQtFK�SRGQLNĪ�SĪVREtFtFK�Y�WďçHEQtP�SUĪP\VOX��NWHUp�VH�QDFKi]HMt�Y�REODVWHFK�KRUQLFNp�
ĀLQQRVWL�QD�~]HPt�MLçQt�$IULN\��D�SRPRKO�SĢLWRP�N�Y\WYRĢHQt�]KUXED��������QRYìFK�SUDFRYQtFK�PtVW��0tVWQt�NRPXQLW\�
SURÀWXMt�GtN\�KRVSRGiĢVNpPX�UR]YRML��]DWtPFR�$QJOR�DPHULFNi�VSROHĀQRVW�Pi�]DMLåWďQ�VQDGQì�D�OHYQì�SĢtVWXS�
N�Y\VRFH�NYDOLWQtP�GRGDYDWHOĪP��,QLFLDWLYD�&LVFR¶V�1HWZRUNLQJ�$FDGHP\�MH�GDOåtP�SĢtNODGHP��=D�SRVOHGQtFK����OHW�
VSROHĀQRVW�]ĢtGLOD�WpPďĢ��������Y]GďOiYDFtFK�SURJUDPĪ�SUR�VtĨRYp�DGPLQLVWUiWRU\�D�YìYRMiĢH��GtN\�ĀHPXç�UR]åtĢLOD�
VYRX�QiERURYRX�]iNODGQX�D�]iURYHě�SRGQtWLOD�Y]QLN�QRYp�]iND]QLFNp�VNXSLQ\�QD�U\FKOH�URVWRXFtFK�WU]tFK�
,�NG\ç�MH�SRVXQ�VPďUHP�NH�VGtOHQìP�KRGQRWiP�VStåH�HYROXĀQt��SĢHGVWDYXMH�UHYROXĀQt�]PďQX�SDUDGLJPDWX�Y�WRP��
MDN�ÀUP\�QDKOtçHMt�VDP\�QD�VHEH�D�VYRX�UROL�YH�VSROHĀQRVWL��-DN�ĢtNi�SURI��0LFKDHO�(��3RUWHU��+DUYDUG�%XVLQHVV�
6FKRRO���Å-VPH�VYďGN\�VNXWHĀQp�UHGHÀQLFH�KUDQLF�NDSLWDOLVPX��9\WYiĢHQt�VGtOHQp�KRGQRW\�MH�GDOåt�VWXSHě�HYROXFH�SĢL�
NXOWLYRYiQt�NDSLWDOLVWLFNpKR�PRGHOX�´��
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-VPH�VYďGN\�VNXWHĀQp�UHGHÀQLFH�KUDQLF�NDSLWDOLVPX��9\WYiĢHQt�VSROHĀQp�KRGQRW\��
MH�GDOåt�VWXSHě�HYROXFH�SĢL�NXOWLYRYiQt�NDSLWDOLVWLFNpKR�PRGHOX�

Prof. Michael E. Porter, Harvard Business School

���� 3URI��0LFKDHO�(��3RUWHU��Y�UiPFL�VYp�SĢHGQiåN\�QD�1HVWOp�,%/)�&UHDWLQJ�6KDUHG�9DOXH�)RUXP��/RQGìQ������NYďWQD������



2 =iNODGQt�NDPHQ\�
Y\WYiĢHQt�VGtOHQp�KRGQRW\

9\WYiĢHQt� VGtOHQp� KRGQRW\�
PĪçH�EìW�UR]GďOHQR�GR�GHVHWL�
]iNODGQtFK�VWDYHEQtFK�NDPH-
QĪ�²�RG�SĢLMHWt�MDVQp�YL]H��SĢHV�
PďĢHQt�HIHNWĪ�D�XĀHQt�VH�]�Y\-
NRQDQìFK�DNWLYLW��Dç�NH�NRPX-
QLNDFL� YìVOHGNĪ�� 'RKURPDG\�
W\WR� VWDYHEQt� NDPHQ\� WYRĢt�
SOiQ�SUR�SĢHYHGHQt�P\åOHQN\�
VGtOHQp�KRGQRW\�GR�SUD[H�



6SUiYQì�SĢtVWXS�NH�VGtOHQp�KRGQRWď�EXGH�SUR�NDçGRX�ÀUPX�XQLNiWQt�Y�]iYLVORVWL�QD�MHMt�VWUDWHJLL��
SRGPtQNiFK�D�NRQNXUHQFHVFKRSQRVWL��1LFPpQď�V�RKOHGHP�QD�]NXåHQRVWL�)6*�RStUDMtFt�VH�
R�VSROXSUiFL�V�GHVtWNDPL�SĢHGQtFK�ÀUHP�E\OR�LGHQWLÀNRYiQR�GHVHW�VSROHĀQìFK�VWDYHEQtFK�NDPHQĪ�
SUR�Y\WYiĢHQt�VGtOHQp�KRGQRW\��7\�QDEt]HMt�XFHOHQì�QiYRG�SUR�~VSďåQRX�UHDOL]DFL�WRKRWR�SĢtVWXSX�

3ĢHYpVW�P\åOHQNX�Y\WYiĢHQt�VSROHĀQp�KRGQRW\�GR�SUD[H�Y\çDGXMH��
NRPSOH[Qt�~VLOt�QDSĢtĀ�FHORX�ÀUPRX�

)LUP\��NWHUp�Y\WYiĢHMt�VGtOHQRX�KRGQRWX��QHMSUYH�SĢLMPRX�MDVQď�IRUPXORYDQRX�YL]L��MDN�
NRQFHSW�YH�ÀUPď�]DYpVW��3UR�UHDOL]DFL�WpWR�YL]H�Y\YtMt�NRPSOH[Qt�VWUDWHJLL��]DSRMXMt�

FHORX�åNiOX�YQLWĢQtFK�L�YQďMåtFK�]GURMĪ�D�VPďĢXMt�VYĪM�YìNRQ�N�Y\ååt�HIHNWLYLWď�
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=DSRMHQt�
YUFKRORYpKR�
YHGHQt�ÀUP\�MH�
LQWHJUiOQt�VRXĀiVW�
VWUDWHJLH�

-VRX�XUĀHQ\�
NOtĀRYp�REODVWL«

-H�]DSRMHQD�FHOi�
åNiOD�]GURMĪ��
YĀHWQď�ÀQDQFt��
]ERçt��RGERUQRVWL�
D�YOLYX�

5HOHYDQWQt�
YìVWXS\�
D�YìVOHGN\�MVRX�
DNWLYQď�PďĢHQ\�

«�SUR�NWHUp�
MVRX�VWDQRYHQ\�
FtOH�VH�VGtOHQRX�
KRGQRWRX�

ÔVLOt�MH�
Y\QDNOiGiQR�
QDSĢtĀ�FHORX�
ÀUPRX�

-VRX�Y\XçtYiQ\�
]NXåHQRVWL��
]�XVNXWHĀQďQìFK�
DNWLYLW�

'R�DNWLYLW�
D�]tVNiYiQt�
LQIRUPDFt�
MVRX�]DSRMHQL�
L�SDUWQHĢL�

ÔVSďåQp�DNWLYLW\�
MVRX�GiOH�
UR]YtMHQ\�

3RNURN�MH�
LQWHUQď�L�H[WHUQď�
NRPXQLNRYiQ�

9,=( 
-DVQď�IRUPXORYDQi�YL]H�ÀUP\�MDNR�KQDFt� 
PRWRU�Y\WYiĢHQt�VGtOHQp�KRGQRW\

675$7(*,(� 
.RPSOH[Qt�VWUDWHJLH�GHÀQXMtFt�MDVQp� 
]DPďĢHQt�D�DPELFLy]Qt�FtOH

,03/(0(17$&( 
(IHNWLYQt�LPSOHPHQWDFH��NWHUi�Y\XçtYi�
]GURMH�D�RGERUQp�]QDORVWL�MDN�MHGQRWOLYìFK�
RGGďOHQt�ÀUP\��WDN�H[WHUQtFK�SDUWQHUĪ� 
D��VWDNHKROGHUĪ

5($/,=$&( 
ġt]HQt�YìNRQX��NWHUp�Y\FKi]t� 
]�PďĢHQt�D�Y\XçtYiQt�YìVOHGNĪ��
UR]YtMt�~VSďåQp�DNWLYLW\�D�LQIRUPXMH�
R�GRVDçHQpP�SRNURNX



=iNODGQt�NDPHQ\�
Y\WYiĢHQt�VGtOHQp�KRGQRW\

)RUPXOXMWH�YL]L�ÀUP\�MDNR�KQDFt�PRWRU�SUR�Y\WYiĢHQt�VGtOHQp�KRGQRW\�
9\WYiĢHQt�VGtOHQp�KRGQRW\�]DĀtQi�YçG\�H[SOLFLWQtP�VWUDWHJLFNìP�UR]KRGQXWtP�YHGHQt�ÀUP\��%H]�
]iYD]NX�YUFKRORYpKR�YHGHQt�MH�QHSUDYGďSRGREQp��çH�E\�ÀUP\�PRKO\�PRELOL]RYDW�]GURMH�D�PďQLW�
]DPďĢHQt�D�GORXKRGREì�]SĪVRE�XYDçRYiQt��MHç�MVRX�NOtĀRYp�SUR�VP\VOXSOQì�YìVOHGHN��.URPď�WRKR�
]DLQWHUHVRYDQt�YUFKRORYt�PDQDçHĢL�XGiYDMt�WyQ�D�SRGQďFXMt�HQHUJLL�D�NUHDWLYLWX�QDSĢtĀ�ÀUPRX��
1i]RU�D�GĪYďU\KRGQRVW�]HMPpQD�JHQHUiOQtKR�ĢHGLWHOH�MH�GĪOHçLWìP�QiVWURMHP�SUR�RYOLYQďQt�
]~ĀDVWQďQìFK�VWUDQ�D�SUR�]tVNiQt�GDOåtFK�VSROXSUDFRYQtNĪ�
3ĢtNODG�7KH�'H�%HHUV�*URXS�XND]XMH�GĪOHçLWRVW�DQJDçRYiQt�VH�YUFKRORYìFK�PDQDçHUĪ��
%ďKHP�SRVOHGQt�GHNiG\�ÀUPD�]DORçLOD�D�YHGOD�GYď�SUĪP\VORYp�LQLFLDWLY\��Å.LPEHUOH\�
3URFHVV´�D�Å'LDPRQG�'HYHORSPHQW�,QLWLDWLYH´��NWHUp�E\O\�]DPďĢHQ\�QD�RGVWUDQďQt�QHOHJiOQď�

REFKRGRYDQìFK�GLDPDQWĪ�
]�WUKX��7\WR�GLDPDQW\�E\O\�
Y\XçtYiQ\�QD�ÀQDQFRYiQt�
NRQÁLNWĪ�YH�YiONRX�]PtWDQìFK�
UHJLRQHFK�D�MVRX�]QiPp�WDNp�
MDNR�ÅNRQÁLNWQt´�QHER�ÅNUYDYp´�
GLDPDQW\��,QLFLDWLY\�XVLOXMt�

R�VQtçHQt�SRSWiYN\�SR�NUYDYìFK�GLDPDQWHFK�D�SRVN\WXMt�DOWHUQDWLYX�SUR�KRUQtN\��NWHĢt�MH�
GRGiYDMt��$ĀNROL�MH�WĢHED�MHåWď�PQRKp�SRGQLNQRXW��YHGO\�W\WR�VQDK\�N�SĪVRELYìP�YìVOHGNĪP��
1DEtGND�NUYDYìFK�GLDPDQWĪ�NOHVOD�]�SĢLEOLçQď����SURFHQW�VYďWRYpKR�WUKX�Y�����OHWHFK�����VWROHWt�
QD�GQHåQt�PpQď�QHç���SURFHQWR�
'ORXKRGREì�]iYD]HN�D�YHGRXFt�SRVWDYHQt�ÀUP\�'H�%HHUV�N�WRPXWR�~VSďFKX�Yì]QDPQď�SĢLVSďO\��
,�SR����OHWHFK�MH�VSROHĀQRVW�GR�WRKRWR�~FW\KRGQpKR�~VLOt�DNWLYQď�]DSRMHQD��9UFKRORYt�PDQDçHĢL�
²�SRĀtQDMH�SĢHGVHGRX�SĢHGVWDYHQVWYD�D�JHQHUiOQtP�ĢHGLWHOHP�²�YďQRYDOL�WpWR�LQLFLDWLYď�
YHONRX�SR]RUQRVW�D�ÀUPD�GtN\�WRPX�GRNi]DOD�XĀLQLW�]iVDGQt�NURN\�N�]DQHVHQt�VSROHĀHQVNìFK�
D�HQYLURQPHQWiOQtFK�WpPDW�GR�VYpKR�SĢtVWXSX�N�SRGQLNiQt��3ĢHGVHGD�SĢHGVWDYHQVWYD�1LFN\�
2SSHQKHLPHU�SR]QDPHQiYi��
Å5HVWUXNWXUDOL]DFH��NH�NWHUp�MVPH�VH�
]DYi]DOL�Y�URFH�������QiP�SRVN\WOD�
SĢtOHçLWRVW�QDSHYQR�]DNRWYLW�XGUçLWHOQRVW�
GR�QDåHKR�SRGQLNiQt�D�Y\XçtW�V\QHUJLH��
NWHUp�H[LVWXMt�PH]L�SURYR]RYiQtP�
XGUçLWHOQpKR�D�]RGSRYďGQpKR�SRGQLNiQt�
QD�VWUDQď�MHGQp�D�]LVNRYpKR�SRGQLNiQt�
QD�VWUDQď�GUXKp�´��

%H]�]iYD]NX�YUFKRORYpKR�YHGHQt�MH�QHSUDYGďSRGREQp��
çH�E\�ÀUP\�PRKO\�PRELOL]RYDW�]GURMH�D�PďQLW�
]DPďĢHQt�D�GORXKRGREì�]SĪVRE�XYDçRYiQt��
MHç�MVRX�NOtĀRYp�SUR�VP\VOXSOQì�GRSDG�D�YìVOHGHN�

6SROHĀQRVW�'H�%HHUV�VH�Y�UiPFL�VYpKR�RGYďWYt� 
]DPďĢLOD�QD�VQDKX�XNRQĀLW�REFKRG�V�NUYDYìPL� 
GLDPDQW\��9�GĪVOHGNX�WRKR�Y�SRVOHGQtP�GHVHWLOHWt�
NOHVO�SRGtO�NRQÁLNWQtFK�GLDPDQWĪ�]�SĢLEOLçQď������
VYďWRYpKR�WUKX�QD�PpQď�QHç�����

���� 'H�%HHUV��´5HSRUW�WR�6RFLHW\������´
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6SUiYQi�VWUDWHJLH�E\�PďOD�QDFKi]HW�RPH]HQp�PQRçVWYt�VNXWHĀQìFK�VSROHĀHQVNìFK�
SUREOpPĪ��NWHUp�SĢHGVWDYXMt�SĢtOHçLWRVW�SUR�UĪVW�QHER�SUR�VQLçRYiQt�QiNODGĪ��

D�VWDQRYLW�VL�SULRULW\��Y�QLFKç�MH�QHMYKRGQďMåt�SURVWRU�SUR�]DSRMHQt�VH�

9\WYRĢWH�NRPSOH[Qt�VWUDWHJLL�GHÀQXMtFt�MDVQp�]DPďĢHQt�D�DPELFLy]Qt�FtOH�
$E\FKRP�Y\WYRĢLOL�VGtOHQRX�KRGQRWX��PXVt�EìW�QDåH�YL]H�SĢHYHGHQD�GR�MDVQp�VWUDWHJLH�]DPďĢHQp�
QD�RPH]HQì�SRĀHW�UHOHYDQWQtFK�SĢtOHçLWRVWt�D�PXVt�IRUPXORYDW�DPELFLy]Qt�FtOH�V�PďĢLWHOQìP�
GRSDGHP��9\SUDFRYiQt�VWUDWHJLH�XGiYi�SRGREX�D�VPďU�]DSRMHQt�ÀUP\��SĢLĀHPç�VRXĀDVQď�]DMLåĨXMH��
çH�VH�MHMt�DNWLYLW\�Y]iMHPQď�SRVLOXMt�D�SĢLVStYDMt�NH�VP\VOXSOQìP�]PďQiP�
6WDQRYWH�VL�NOtĀRYi�WpPDWD�SUR�VGtOHQRX�KRGQRWX��6SUiYQi�VWUDWHJLH�E\�PďOD�EìW�SĢL]SĪVREHQD�
WDN��DE\�RGUiçHOD�MHGLQHĀQRX�SR]LFL�GDQp�VSROHĀQRVWL��MHMt�PRçQRVWL�D�NRQNXUHQĀQt�SURVWĢHGt��
0ďOD�E\�QDFKi]HW�RPH]HQp�PQRçVWYt�VNXWHĀQìFK�VSROHĀHQVNìFK�SUREOpPĪ��NWHUp�SĢHGVWDYXMt�
SĢtOHçLWRVW�SUR�UĪVW�QHER�SUR�VQLçRYiQt�QiNODGĪ��D�VWDQRYLW�VL�SULRULW\��Y�QLFKç�MH�QHMYKRGQďMåt�
SURVWRU�SUR�]DSRMHQt�VH��-H�URYQďç�GĪOHçLWp��DE\�SURFHV�Y\KOHGiYiQt�D�XUĀRYiQt�SULRULW�
SURYiGďO\�ÀUP\�LQWHUQď��QHç�DE\�KQDFt�VLORX�WRKRWR�SURFHVX�E\O\�YQďMåt�]iMPRYp�VNXSLQ\��7tPWR�
]SĪVREHP�VL�ÀUP\�XGUçt�NRQWUROX�QDG�VYìP�VWUDWHJLFNìP�SURJUDPHP�D�PD[LPDOL]XMt�VYp�åDQFH�
QD�XVNXWHĀQďQt�VWUDWHJLFNìFK�FtOĪ�WDNRYìP�]SĪVREHP��NWHUì�Y\WYiĢt�KRGQRWX�MDN�SUR�ÀUPX��WDN�
SUR�VSROHĀQRVW�MDNR�FHOHN�
%ďKHP�XSO\QXOìFK�SďWL�OHW�VH�SUĪNRSQtNHP�Y�REODVWL�VGtOHQp�KRGQRW\�VWDOD�ÀUPD�1HVWOp���
YH�VNXWHĀQRVWL�SRMHP�]DYHGOD�SUiYď�RQD��)LUPD�1HVWOp�VL�VWDQRYLOD�MDVQRX�VWUDWHJLL�]DPďĢHQRX�
QD�WĢL�NOtĀRYp�REODVWL��UR]YRM�YHQNRYD��VSRWĢHED�YRG\�D�YìçLYD��.DçGi�]�WďFKWR�REODVWt�Pi�SĢtPì�
GRSDG�QD�KODYQt�ĀLQQRVW�ÀUP\��5R]YRM�YHQNRYD�MH�]iVDGQt�SUR�]DMLåWďQt�VSROHKOLYìFK�D�NYDOLWQtFK�
GRGiYHN�VXURYLQ��]HMPpQD�POpND��RYRFH�D�]HOHQLQ\��3RGtO�]HPďGďOVWYt�QD�VYďWRYp�VSRWĢHEď�YRG\�
ĀLQt�FHOìFK����SURFHQW��SĢLĀHPç�PQRKR�VYďWRYìFK�]HPďGďOVNìFK�REODVWt��]�QLFKç�SO\QRX�GRGiYN\�
VXURYLQ�SUR�1HVWOp��ĀHOt�]iYDçQpPX�QHGRVWDWNX�YRG\��=DPďĢHQt�VH�QD�YìçLYX�]DVH�SRPiKi�ÀUPď�
RGOLåLW�VYp�YìUREN\�D�]iURYHě�SĢLVStYDW�NH�]GUDYt�D�SRKRGď�VSRWĢHELWHOĪ�
$ĀNROL�VH�ÀUPD�]DPďĢXMH�QD�XYHGHQi�WpPDWD��QH]DSRPtQi�VDPR]ĢHMPď�DQL�QD�GDOåt�REODVWL��
MDNR�MH�QDSĢtNODG�HQHUJHWLFNi�~ĀLQQRVW��1LFPpQď�YçG\�MH�WĢHED�LQYHVWRYDW�VYp�RPH]HQp�]GURMH�
D�SR]RUQRVW�PDQDJHPHQWX�GR�WďFK�REODVWt��NWHUp�VNìWDMt�SUR�Y\WYiĢHQt�VGtOHQp�KRGQRW\�QHMYďWåt�
SRWHQFLiO�
6WDQRYWH�VL�NRQNUpWQt��DPELFLy]Qt�FtOH��6WDQRYHQt�FtOĪ�MH�]iVDGQt�PDQDçHUVNì�QiVWURM�SUR�
Y\WYiĢHQt�VGtOHQp�KRGQRW\��8UĀXMH�]DPďĢHQt�DNWLYLW��XGUçXMH�YåH�Y�FKRGX�D�SRVN\WXMH�]iNODG�SUR�
UR]GďOHQt�LQWHUQt�D�H[WHUQt�RGSRYďGQRVWL��6SUiYQď�QDYUçHQp�FtOH�PXVt�EìW�DPELFLy]Qt��6WHMQď�
MDNR�MHGQRWOLYi�RGGďOHQt�ÀUP\�QH]Y\åXMt�VYĪM�YìNRQ��SRNXG�N�WRPX�QHMVRX�WODĀHQD��EXGRX�
RSDWUQp�GUREQp�]PďQ\�MHQ�WďçNR�LPSXOVHP�SUR�Yì]QDPQp�NURN\�Y�REODVWL�LQRYDFt��NWHUp�PDMt�PtW�
KPDWDWHOQì�GRSDG��)LUP\�DOH�]iURYHě�KOHGDMt�URYQRYiKX�PH]L�SĢHVQRX�GHÀQLFt�SRçDGRYDQìFK�
YìVOHGNĪ�D�VYRERGRX�SUR�UR]KRGRYiQt�PDQDçHUĪ��MDN�WďFKWR�YìVOHGNĪ�GRViKQRXW�

)LUPD�1HVWOp si 
VWDQRYLOD�MDVQRX�
VWUDWHJLL�]DPďĢHQRX�
QD�WĢL�NOtĀRYp�REODVWL��
UR]YRM�YHQNRYD��
VSRWĢHED�YRG\�
D�YìçLYD��.DçGi�
]�WďFKWR�REODVWt�Pi�
SĢtPì�GRSDG� 
QD�KODYQt�ĀLQQRVW�
ÀUP\�
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=iNODGQt�NDPHQ\�
Y\WYiĢHQt�VGtOHQp�KRGQRW\

1DSĢtNODG�0HGWURQLF�VL�MDNR�VYRX�]iNODGQt�PLVL�XUĀLO�UR]åtĢLW�SĢtVWXS�NH�VYìP�]GUDYRWQLFNìP�
WHFKQRORJLtP��9�URFH������Y�UiPFL�Å&OLQWRQ�*OREDO�,QLWLDWLYH´�0HGWURQLF�R]QiPLO�]iYD]HN�
YH�YìåL���PLOLRQX�GRODUĪ�QD�Y\WYRĢHQt�SODWIRUP\�SUR�QHSĢHQRVQp�QHPRFL��1&'���7\WR�QHPRFL�
MVRX�SĢtĀLQRX�YtFH�QHç����SURFHQW�YåHFK�~PUWt�QD�FHOpP�VYďWď��SĢLĀHPç�ĀW\ĢL�SďWLQ\�OLGt�WUStFtFK�
Y�GĪVOHGNX�QHSĢHQRVQìFK�QHPRFt�çLMH�Y�]HPtFK�V�Qt]NìPL�D�VWĢHGQtPL�SĢtMP\��7HQWR�SUREOpP�
SĢHGVWDYXMH�QHMHQ�REURYVNRX�Yì]YX�SUR�REODVW�YHĢHMQpKR�]GUDYt��DOH�WDNp�URVWRXFt�REFKRGQt�
SĢtOHçLWRVW�SUR�VSROHĀQRVW�0HGWURQLF�
5R]VDK�DPELFt�0HGWURQLFX�MH�LPSR]DQWQt��.G\ç�ÀUPD�XYHGHQp�LQYHVWLFH�R]QDPRYDOD��XYHGOD�
URYQďç��çH�SOiQXMH�]YìåLW�SRĀHW�OLGt��NWHĢt�SRXçtYDMt�MHMt�SĢtVWURMH��]H���PLOLRQĪ�Y�URFH������QD����
PLOLRQĪ�GR�URNX�������7tP��çH�YHĢHMQď�SĢLMDOD�YODVWQt�RGSRYďGQRVW��Pi�ÀUPD�YďWåt�åDQFL�]PďQLW�
çLYRW�Wp�ĀiVWL�SRSXODFH��NWHUi�WUSt�QHGRVWDWNHP��6RXĀDVQď�Y\VtOi�MDVQì�VLJQiO�YĪĀL�NRQNXUHQFL��
]DLQWHUHVRYDQìP�VXEMHNWĪP�D�SRWHQFLiOQtP�SDUWQHUĪP��çH�WXWR�Yì]YX�EHUH�YHOPL�YiçQď�

3ĢL�LPSOHPHQWDFL�Y\XçtYHMWH�D�UR]YtMHMWH�]GURMH�D�RGERUQp�]QDORVWL�MDN�XYQLWĢ��
WDN�YQď�ÀUP\�
-DNPLOH�MVRX�VWDQRYHQ\�DPELFLy]Qt�FtOH�SUR�RPH]HQp�PQRçVWYt�UHOHYDQWQtFK�REODVWt��VNXWHĀQď�
HIHNWLYQt�ÀUP\�PRELOL]XMt�åLURNRX�åNiOX�LQWHUQtFK�D�H[WHUQtFK�]GURMĪ��7HQWR�NURN�XVNXWHĀQLW�
SURVWĢHGQLFWYtP�WĢt�]iNODGQtFK�SRVWXSĪ�
9\XçtYHMWH�ÀUHPQtFK�]GURMĪ�N�ĢHåHQt�SUREOpPX��7\WR�]GURMH�PRKRX�]DKUQRYDW�ÀQDQĀQt�SURVWĢHGN\��
SURGXNW\�D�VOXçE\��GRYHGQRVWL�]DPďVWQDQFĪ�ĀL�SROLWLFNì�D�REFKRGQt�YOLY��1HMHIHNWLYQďMåt�]�ÀUHP�
Y\XçtYDMt�SURP\åOHQp�NRPELQDFH�WďFKWR�SURVWĢHGNĪ�Y�REODVWHFK��NGH�PDMt�QDG�RVWDWQtPL�DNWpU\�
QiVNRN��1DSĢtNODG�QD�WHFKQRORJLH�SURWL�SDGďOiQt�OpNĪ�Y\XçLOD�ÀUPD�+3�VYìFK�]QDORVWt��NWHUp�
VDKDMt�RG�VQtPiQt�D�WLVNX�Dç�N�PRELOQtP�VOXçEiP�D�FORXG�FRPSXWLQJX��)LUPD�*(�]DVH�Y\WYRĢLOD�

SDUWQHUVWYt�V�PHGLiOQt�VSROHĀQRVWt�1%&�
8QLYHUVDO��DE\�]DMLVWLOD�SURJUDP\�]DPďĢHQp�
QD�SRGSRUX�]GUDYt�D�ZHOOQHVV��NWHUp�GRSOěXMt�
MHMt�VWUDWHJLL�+HDOWK\PDJLQDWLRQ�
,QLFLDWLYD�ÀUP\�0HGWURQLFV�]DPďĢHQi�
QD�QHSĢHQRVQp�FKRURE\�SURSRMXMH�ÀUHPQt�

Yì]NXP�D�YìYRM��PDUNHWLQJ��GREURYROQp�SUDFRYQtN\�D�ÀODQWURSLFNp�~VLOt��DE\�Y\YLQXOD�D�UR]åtĢLOD�
ĢHåHQt�SUR�FKURQLFNi�RQHPRFQďQt�Y�REODVWHFK�UR]YtMHMtFtFK�VH�]HPt��'DYLG�(W]ZLOHU��EìYDOì�
YLFHSUH]LGHQW�SUR�Y]WDK\�V�YHĢHMQRVWt��ĢtNi��Å1DåH�YL]H�QiV�]DYD]XMH��DE\FKRP�Y\XçLOL�YåHFKQ\�
VYp�]GURMH�QD�]PtUQďQt�EROHVWL��REQRYX�]GUDYt�D�SURGORXçHQt�çLYRWD��'tN\�]DPďĢHQt�VH�QD�REODVWL��
Y�QLFKç�PiPH�MDNR�ÀUPD�MHGLQHĀQp�]QDORVWL��QDSOěXMHPH�QDåL�YL]L�D�]Y\åXMHPH�VYĪM�YOLY�
QD�VSROHĀQRVW�´

1HMHIHNWLYQďMåt�]�ÀUHP�Y\XçtYDMt�QiSDGLWìFK�
NRPELQDFt�SURVWĢHGNĪ�Y�REODVWHFK��NGH�PDMt�
SĢHG�RVWDWQtPL�DNWpU\�QiVNRN�
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)LUP\�E\�PďO\�Y\WYiĢHW�VWUDWHJLH��NWHUp�EXGRX�REVDKRYDW�NRPSOH[Qt�D�PďĢLWHOQp�FtOH�
SUR�Y\WYiĢHQt�VGtOHQp�KRGQRW\�D�Y\XçtYDW�MHGLQHĀQì�SRWHQFLiO�GDQp�VSROHĀQRVWL�

9\QDORçWH�~VLOt�NRPSOH[Qď�QDSĢtĀ�FHORX�ÀUPRX��9H�VNXWHĀQď�HIHNWLYQtFK�ÀUPiFK�VH�VSROHĀHQVNi�
DQJDçRYDQRVW�QHRPH]XMH�SRX]H�QD�L]RORYDQp�~VHN\��DOH�MH�QDRSDN�LQWHJURYiQD�GR�åLURNp�åNiO\�
UĪ]QìFK�UROt�D�IXQNFt��SĢLĀHPç�GRKOHG�ĀDVWR�Y\NRQiYi�VDPD�VSUiYQt�UDGD��6StåH�QHç�SĪVRELW�SRX]H�
MDNR�DGPLQLVWUiWRĢL�JUDQWĪ�ĀL�VHSLVRYDWHOp�]SUiY��E\�SUDFRYQtFL�Y�REODVWL�&65�D�ÀODQWURSLH�PďOL�KUiW�
Yì]QDPQRX�SURSRMRYDFt�UROL�D�VQDçLW�VH�]DNRWYRYDW�SRVWXS\�D�NRRUGLQRYDW�PXOWLIXQNĀQt�SURMHNW\�
QDSĢtĀ�FHORX�ÀUPRX�
1DSĢtNODG�$OFRD�QHGiYQR�Y\WYRĢLOD�SUR�VPďĢRYiQt�VYpKR�VSROHĀHQVNpKR�]DSRMHQt��SR]LFL�YHGRXFtKR�
SUDFRYQtND�SUR�REODVW�XGUçLWHOQRVWL��NWHUì�MH�RGSRYďGQì�SĢtPR�VSUiYQt�UDGď��-HGQtP�]�MHKR�
SUYQtFK�NURNĪ�E\OR�]DSRMLW�FtOH�Y�REODVWL�XGUçLWHOQRVWL�GR�YåHFK�UHOHYDQWQtFK�RGGďOHQt�ÀUP\��$�WDN�
QDSĢtNODG�~VLOt�QD�SRGSRUX�UHF\NODFH�QHQt�ĢHåHQR�VHSDUiWQď��DOH�MH�Ģt]HQR�MDNR�REFKRGQt�LQLFLDWLYD�]H�
VHYHURDPHULFNp�GLYL]H�YiOFRYDQìFK�YìURENĪ��MHGQRKR�]�KODYQtFK�VSRWĢHELWHOĪ�UHF\NORYDQpKR�KOLQtNX�
6SROXSUDFXMWH�V�SDUWQHU\��9ďWåLQD�ÀUHP�VH�REUDFt�QD�VYp�VWDNHKROGHU\�D�VSROXSUDFXMH�V�QHYOiGQtPL�
RUJDQL]DFHPL��NWHUp�Y\XçtYi�MDNR�UHDOL]DĀQt�SDUWQHU\�QHER�SĢtMHPFH�JUDQWĪ��1LFPpQď�ÀUP\��
NWHUp�Y\WYiĢHMt�VGtOHQRX�KRGQRWX��MGRX�PQRKHP�GiOH��9\XçtYDMt�NRQ]XOWDFt��DOH�QHQHFKDMt�DJHQGX�
RYOiGDW�SRX]H�WďPL��NGR�MVRX�QHMYtF�VO\åHW��=DSRMXMt�VH�WDNp�GR�NRDOLF��NGH�VH�SURSRMXMH�ĢDGD�
NRPSOHPHQWiUQtFK�GRYHGQRVWt�]�FHOp�åNiO\�RGYďWYt�WDN��DE\�E\OR�PRçQp�ĢHåLW�VSROHĀQì�SUREOpP�ĀL�
WpPD�FR�QHMOpSH�

1DSĢtNODG�0DUV�
VSROXSUDFXMH�
V�,%0�
D�0LQLVWHUVWYHP�
]HPďGďOVWYt�86$�
QD�ĀWHQt�JHQRPX�
NDNDRYQtNX��

)LUPD�GRXIi��çH�GRNRQDOHMåt�WHFKQRORJLH�SRPRKRX�SďVWRYDW�Y\VRFH�]LVNRYp�D�QHPRFL�RGROQp�URVWOLQ\��
FRç�RçLYt�SURGXNFL�NDNDD�Y�]iSDGQt�$IULFH��NWHUi�ĀHOt�DNWXiOQtP�Yì]YiP�Y�VRXYLVORVWL�V�YìQRVQRVWt�
SORGLQ��'U�+RZDUG�<DQD�6KDSLUR��ĢHGLWHO�ERWDQLFNpKR�Yì]NXPX�VSROHĀQRVWL�0DUV��Y\VYďWOXMH�
VSROXSUiFL�V�OLGPL�PLPR�ÀUPX�WDNWR��Å1HMSUYH�VL�XYďGRPWH��çH�QHMVWH�QHMFK\WĢHMåt�ĀORYďN�QD�VYďWď��
=D�GUXKp�²�QH]DSRPHěWH��çH�QH�YåLFKQL�QHMFK\WĢHMåt�OLGp�SUDFXMt�SUR�YDåL�VSROHĀQRVW��=D�WĢHWt�²�
SUDFXMWH�V�QHMFK\WĢHMåtPL�OLGPL�´
$NWLYLWD�ÀUP\�'H�%HHUV�Y�ERML�SURWL�REFKRGX�V�NUYDYìPL�GLDPDQW\��MDN�E\OR�SRSViQR�YìåH��QDEt]t�
GDOåt�SĢtNODG�WRKR��MDN�O]H�GRViKQRXW�YìVOHGNĪ�PLPR�ĀW\ĢL�VWďQ\�VDPRWQp�RUJDQL]DFH��.OtĀRYìP�
IDNWRUHP�~VSďFKX�LQLFLDWLY\�E\OR�]DKUQXWt�GDQpKR�SUĪP\VOX�MDNR�FHONX��7DN�E\OR�PRçQp�]DVWDYLW�
REFKRG�WpPďĢ�~SOQď�D�QH�MHM�SRX]H�QHFKDW�SĢHVPďURYDW�SĢHV�MLQp��PpQď�SRFWLYp�NDQiO\��)LUPD�
VSROXSUDFRYDOD�V�QHYOiGQtPL�RUJDQL]DFHPL�*OREDO�:LWQHVV�D�3DUWQHUVKLS�$IULFD�&DQDGD��ĀtPç�
Y\WYRĢLOD�QHXWUiOQt�SODWIRUPX��GR�Qtç�VH�PRKOL�]DSRMLW�MDN�NRQNXUHQWL��QDSĢtNODG�5DSDSRUW�*URXS��WDN�
L�SDUWQHĢL�Y�UiPFL�KRGQRWRYpKR�ĢHWď]FH�MDNR�7LIIDQ\�	�&R�
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Å1HMSUYH�VL�XYďGRPWH��çH�QHMVWH�QHMFK\WĢHMåt�ĀORYďN�QD�VYďWď���
=D�GUXKp�²�QH]DSRPHěWH��çH�QH�YåLFKQL�QHMFK\WĢHMåt�OLGp�SUDFXMt��
SUR�YDåL�VSROHĀQRVW��$�]D�WĢHWt�²�SUDFXMWH�V�QHMFK\WĢHMåtPL�OLGPL�´��
� ��²�'U�+RZDUG�<DQD�6KDSLUR��ĢHGLWHO�ERWDQLFNpKR�Yì]NXPX��VSROHĀQRVW�0DUV
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=iNODGQt�NDPHQ\�
Y\WYiĢHQt�VGtOHQp�KRGQRW\

3UR�GRVDçHQt�VNXWHĀQp�HIHNWLYLW\�SRVWXSXMWH�V\VWHPDWLFN\�
ÔVSďåQp�VWUDWHJLH�SUR�Y\WYiĢHQt�VGtOHQp�KRGQRW\�MVRX�Ģt]HQ\�WDN��DE\�SĢLQiåHO\�FR�QHMY\ååt�
HIHNWLYLWX��'tOĀt�LQLFLDWLY\�MH�SURWR�QXWQp�XVSRĢiGDW�WDN��DE\�VH�PRKO\�QHXVWiOH�]GRNRQDORYDW��FRç�MH�
NOtĀRYì�NURN�SUR�GRVDçHQt�DPELFLy]QtFK�FtOĪ��-DN�GHWDLOQďML�UR]YHGHPH�QtçH��ÀUP\�PďĢt�VYĪM�SRNURN�
SRGOH�GRSDGX�VYìFK�FtOĪ�D�SUĪEďçQìFK�PLOQtNĪ��6QDçt�VH�SRXĀLW�]H�VYìFK�DNWLYLW�D�QD�]iNODGď�
QRYìFK�SR]QDWNĪ�SURYiGďMt�~SUDY\��]DYiGďMt�~VSďåQp�LQLFLDWLY\��]DWtPFR�XNRQĀXMt�W\�QH~VSďåQp�
D�Y�QHSRVOHGQt�ĢDGď�YåH�NRPXQLNXMt�WDN��DE\�]DSRMLO\�L�VYp�SDUWQHU\��NRQNXUHQW\�D�WUK\�
0ďĢWH�SRNURN�SRGOH�NOtĀRYìFK�LQGLNiWRUĪ��ġtNi�VH��çH�FR�QHO]H�]PďĢLW��WR�QHO]H�ĢtGLW´��)LUP\��NWHUp�
Y\WYiĢHMt�VGtOHQRX�KRGQRWX��REY\NOH�PďĢt�GRSDG�VYìFK�RSDWĢHQt�RSURWL�YìFKR]t�KRGQRWď��DOH�WDNp�
VOHGXMt�RGYR]HQp�]PďQ\�Y�FtORYìFK�REODVWHFK�
&LVFR�PďĢt�SRĀHW�VWXGHQWĪ��NWHĢt�SURåOL�MHMLFK�1HWZRUNLQJ�$FDGHPLHV��5RYQďç�MH�DOH�GiOH�VOHGXMH�
D�]MLåĨXMH��NROLN�]�QLFK�SRWp�]tVNi�QRYRX�D�OHSåt�SUiFL��3RGREQď�$OFRD�VOHGXMH�FHONRYRX�PtUX�
UHF\NODFH�Y�6HYHUQt�$PHULFH��QHç�DE\�MHQ�PďĢLOD�SRXKì�SRGtO�UHF\NORYDQpKR�PDWHULiOX�SRXçLWpKR�
YH�VYìFK�SURGXNWHFK��7DP��NGH�Pi�Y\QDORçHQp�~VLOt�GRSDG�QD�NRQNXUHQFHVFKRSQRVW�QHER�NGH�
XND]DWHOH�VYďGĀt�R�SRWĢHEď�XGďODW�MHåWď�PQRKHP�YtFH��QHEXGRX�ÀUP\�V�NRPSOH[QtPL�V\VWpP\�
PďĢHQt�]YHĢHMěRYDW�WDNRYp�LQIRUPDFH�H[WHUQď�
6QDKD�1HVWOp�Y�RWi]FH�Y\XçtYiQt�YRG\�SUR�]HPďGďOVNp�~ĀHO\�QDEt]t�SRXĀQì�SĢtNODG��)LUPD�]iK\�
]MLVWLOD��çH�MHMt�GRVDYDGQt�SĢtVWXS�²�WM��VOHGRYiQt�SUĪPďUQp�VSRWĢHE\�YRG\�GOH�KPRWQRVWL�SURGXNWX�
��QHE\OR�DQL�UHOHYDQWQt��DQL�GRVWDWHĀQď�GLIHUHQFRYDQp�V�RKOHGHP�QD�SUREOpP��NWHUì�VH�VQDçLOD�
ĢHåLW��ÔVSRUD�YRG\�YH�Ii]L�]SUDFRYiQt�]ĪVWDOD�GĪOHçLWìP�LQGLNiWRUHP��Y\ååt�SULRULWX�DOH�GRVWDOD�
RWi]ND�SĢtVWXSX�]HPďGďOFĪ�N�GRVWDWHĀQpPX�PQRçVWYt�YRG\�WDN��DE\�GRNi]DOL�XGUçHW�SURGXNFL�
VXURYLQ��QD�QLFKç�MH�ÀUPD�]iYLVOi�

)LUPD�VL�GiOH�XYďGRPLOD��çH�QH�YåHFKQ\�REODVWL�Y\çDGXMt�VWHMQRX�SpĀL��
3ĢtVWXS�NH�]GURMĪP�YRG\�MH�NULWLFNìP�SUREOpPHP�YH�Y\SUDKOìFK�
�DULGQtFK�D�VHPL�DULGQtFK��UHJLRQHFK��MDNìPL�MVRX�VHYHUR]iSDGQt�
,QGLH��VHYHUQt�D�VWĢHGQt�0H[LNR�D�-LçQt�$IULND��NGH�MVRX�SRG]HPQt�

YRG\�QDGPďUQď�Y\XçtYiQ\�D�SRYUFKRYp�YRG\�MH�QHGRVWDWHN��1DRSDN�Y�PtVWHFK��NGH�MH�]GURMĪ�
VODGNp�YRG\�GRVW��MH�SĢtVWXS�N�YRGď�GĪOHçLWì�PpQď��3URWR�1HVWOp�Y\YLQXOR�YODVWQt�DQDO\WLFNì�
QiVWURM�N�PďĢHQt�RKURçHQRVWL�UĪ]QìFK�YRGQtFK�]GURMĪ��7R�QDSRPiKi�XUĀRYDW��NDP�E\�PďOD�EìW�
VRXVWĢHGďQD�SR]RUQRVW�Y�UiPFL�KRGQRWRYpKR�ĢHWď]FH��D�]iURYHě�PRQLWRURYDW�]PďQ\�D�VOHGRYDW�
]OHSåHQt��7HQWR�V\VWpP�XPRçěXMH�VSROHĀQRVWL�QHXVWiOH�VH�SĢL]SĪVRERYDW�D�VRXVWĢHGLW�VYp�LQYHVWLFH�
Y�PtVWHFK�QHMYtFH�SRWĢHEQìFK�D�V�QHMY\ååt�QiYUDWQRVWt�YODVWQtFK�]GURMĪ�

ġtNi�VH��çH�FR�QHO]H�]PďĢLW��
WR�QHO]H�ĢtGLW�
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3RNURN�D�YìVOHGN\�E\�PďO\�EìW�PďĢHQ\�SRGOH�GHÀQRYDQìFK�SRGQLNDWHOVNìFK�
D�VSROHĀHQVNìFK�FtOĪ��1DåH�~VLOt�E\�PďOR�EìW�QHXVWiOH�SĢL]SĪVRERYiQR�

D�]GRNRQDORYiQR��VOLEQp�LQLFLDWLY\�E\FKRP�PďOL�UR]YtMHW�

(IHNWLYQt�PďĢHQt�]iVDGQtP�]SĪVREHP�]iYLVt�QD�NRPSOH[QRVWL�VWUDWHJLH��)LUPD�1HVWOp�E\OD�
VFKRSQD�VSUiYQď�LGHQWLÀNRYDW�QHGRVWDWHN�YRG\�MDNR�KODYQt�REODVW�VYìFK�DQDOì]��SURWRçH�VH�
RG�SRĀiWNX�]DPďĢRYDOD�QD�Y\XçtYiQt�YRG\�Y�]HPďGďOVWYt�MDNR�QD�KODYQt�SUREOHPDWLNX�Y�UiPFL�
VGtOHQp�KRGQRW\��3RGREQď�WRPX�E\OR�L�Y�SĢtSDGď�ÀUP\�$OFRD��NG\�VH�KODYQtP�LQGLNiWRUHP�VWDOD�
PtUD�UHF\NODFH�PtVWR�XKOtNRYp�VWRS\��NWHURX�WDWR�PtUD�LPSOLNXMH��'ĪYRGHP�E\OD�VNXWHĀQRVW��çH�VL�
ÀUPD�MDNR�SĢtOHçLWRVW�SUR�Y\WYRĢHQt�VGtOHQp�KRGQRW\�XUĀLOD�SUiYď�]YìåHQt�GRGiYHN�UHF\NORYDQpKR�
KOLQtNX��3UR�VSROHĀQRVWL��NWHUp�VH�VQDçt�UR]YtMHW�V\VWpP�PďĢHQt��DQLç�E\�VL�Y\W\ĀLO\�MDVQì�VRXERU�
FtOĪ�Y�REODVWL�VGtOHQp�KRGQRW\��EXGH�SUDYGďSRGREQď�QiURĀQp�UR]KRGQRXW�VH��NWHUp�]H�VWRYHN�
PRçQìFK�PHWULN�MVRX�QHMYtFH�UHOHYDQWQt�D�QiNODGRYď�HIHNWLYQt��
3RXĀPH�VH�]�PďĢHQt�D�]Y\åXMPH�VYp�~VLOt��1HM~VSďåQďMåt�LQLFLDWLY\�QHXVWiOH�KOHGDMt�SĢtOHçLWRVWL��
MDN�PD[LPiOQď�]KRGQRWLW�VYp�LQYHVWLFH�D�MDN�XSUDYLW�W\�DVSHNW\��NWHUp�QHIXQJXMt�SRGOH�RĀHNiYiQt��
1DSĢtNODG�0F'RQDOG�V�Y\XçLO�SRWHQFLiO�VYp�VtWď�IUDQåt]��DE\�LGHQWLÀNRYDO�SĢtNODG\�QHMOHSåt�SUD[H��
3URVWĢHGQLFWYtP�ZHERYìFK�VWUiQHN�ZZZ�EHVWSUDFWLFHV�PFGRQDOGV�FRP�XPRçěXMH�IUDQåt]iP�

VGtOHW�QiSDG\�SUR�HNRORJLĀWďMåt�SURYR]Qt�SRVWXS\��9\XçLWtP�QiSDGĪ�]�åLURNp�VtWď�
]GURMĪ�GRNiçH�ÀUPD�U\FKOHML�D�HIHNWLYQďML�GRVWiW�]iYD]NĪP�QD�VQtçHQt�SURGXNFH�
VNOHQtNRYìFK�SO\QĪ�
3RGREQď�]DMtPDYì�MH�]SĪVRE�SUĪEďçQp�LGHQWLÀNDFH�D�ĢHåHQt�SUREOpPĪ�Y�SĢtSDGď�
ÀUP\�1LNH��7DWR�RGďYQt�ÀUPD�MGH�QDG�UiPHF�MHGQRGXFKìFK�XND]DWHOĪ�SRNURNX��
-HMt�V\VWpP�GRNiçH�LGHQWLÀNRYDW�D�UR]OLåLW�SĪYRGQt�SĢtĀLQ\�SUREOpPĪ�D�Yì]HY��

NWHUìP�VSROHĀQRVW�D�MHMt�GRGDYDWHOp�ĀHOt��7R�XPRçěXMH�QHMHQ�QDFKi]HW�REODVWL��NWHUp�Y\çDGXMt�
SR]RUQRVW��DOH�WDNp�MHGQDW�]SĪVREHP��NWHUì�]Y\åXMH�SUDYGďSRGREQRVW�~VSďFKX�
=DPďĢWH�VH�QD�Yì]QDPQp�SUREOpP\��3ĢtOHçLWRVWL�Y\WYiĢHW�VGtOHQRX�KRGQRWX�ĀDVWR�OHçt�
YH�YHONìFK�D�VORçLWìFK�VSROHĀHQVNìFK�SUREOpPHFK��&KFHPH�OL�QDMtW�MHMLFK�ĢHåHQt��MH�QH]E\WQp�
MHGQDW�YH�YHONpP��-LQDN�EXGH�GRSDG�QD�VSROHĀHQVNì�SRNURN�L�QD�ÀUHPQt�NRQNXUHQFHVFKRSQRVW�
]DQHGEDWHOQì��0RELOQt�EDQNRYQLFWYt�0�3(6$�ÀUP\�9RGDIRQH�XND]XMH�YìKRG\�SUiFH�YH�YHONpP�
UR]VDKX��6OXçED�VH�UR]URVWOD�]�SĪYRGQď�SLORWQt�LQLFLDWLY\�Y�.HQL�Dç�GR�YHOLNRVWL��NWHUi�RGSRYtGDOD�
RGKDGHP����SURFHQWĪP�+'3�]HPď��3RVOp]H�VH�UR]åtĢLOD�GR�GDOåtFK�]HPt��YĀHWQď�7DQ]DQLH��)LGçL��
$IJKiQLVWiQX�D�-LçQt�$IULN\��.H�NRQFL�URNX������PďOD�VOXçED�YtFH�QHç����PLOLRQĪ�UHJLVWURYDQìFK�
]iND]QtNĪ�
.�GRVDçHQt�WDNRYp�~URYQď�PXVt�ÀUP\�SRPRFt�NRPSOH[QtFK�V\VWpPĪ�PďĢHQt�SRNURNX�
V\VWHPDWLFN\�Y\KOHGiYDW�Y\VRFH�HIHNWLYQt�LQLFLDWLY\��D�SRWp�SUR�W\WR�LQLFLDWLY\�SĢHVRXYDW�]GURMH��
RG�WďFK�PpQď�~VSďåQìFK��-H�GĪOHçLWp�YpVW�WHQWR�SURFHV�YHOPL�FLWOLYď��]HMPpQD�SRNXG�V�VHERX�QHVH�
Y\ĢD]RYiQt�VWDUåtFK�SURJUDPĪ��NH�NWHUìP�PDMt�VWiYDMtFt�]DPďVWQDQFL�ĀDVWR�VLOQì�FLWRYì�Y]WDK�
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0F'RQDOG�V�Y\XçLO�SRWHQFLiO�
VYp�VtWď�IUDQåt]��DE\�LGHQWLÀNRYDO�
SĢtNODG\�QHMOHSåt�SUD[H�



-18-

5DGďML�QHç�QD�EXGRYiQt�GREUp�SRYďVWL�E\�VH�NRPXQLNDFH�PďOD�]DPďĢLW�
QD�LQIRUPRYiQt�NOtĀRYìFK�LQWHUQtFK�D�H[WHUQtFK�VWDNHKROGHUĪ�D�MHMLFK�]DSRMRYiQt�
GR�WYRUE\�VGtOHQp�KRGQRW\�

.DçGRSiGQď�RGVWRXSHQt�RG�PpQď�~VSďåQìFK�SURMHNWĪ�MH�QH]E\WQìP�NURNHP�SUR�WR��DE\FKRP�
XEH]SHĀLOL�YHGHQt�VSROHĀQRVWL�D�DNFLRQiĢH��çH�Y\WYiĢHQt�VGtOHQp�KRGQRW\�QH]QDPHQi�MHGQRGXåH�
YďQRYDW�åLUåt�RNUXK�]GURMĪ�QD�W\Wpç�ĀLQQRVWL��1DSĢtNODG�,QWHUFRQWLQHQWDO�+RWHOV�*URXS�SUDFXMH�

VH�VYìPL�IUDQåt]DPL�QD�NRQFHSWX�JOREiOQt�VWUDWHJLH��]DPďĢHQp�QD�ORNiOQt�
HNRQRPLFNp�SĢtOHçLWRVWL��6NXSLQD�SRVWXSQď�XWOXPXMH�PpQď�VWUDWHJLFNp�DNWLYLW\�
UR]YtMHQp�QD�PtVWQtFK�~URYQtFK��QDSĢtNODG�]D�OHSåt�çLYRWQt�SRGPtQN\�]YtĢDW��DE\�
VH�PRKOD�]DPďĢLW�QD�LQLFLDWLY\�V�YďWåt�SHUVSHNWLYRX�
.RPXQLNXMWH�SRNURN�XYQLWĢ�L�YQď�ÀUP\��(IHNWLYQt�VSROHĀQRVWL�MGRX�Y�PQRKpP�
]D�UiPHF�WUDGLĀQtKR�UHSRUWRYiQt�R�&65��9\XçtYDMt�N�WRPX�FHORX�åNiOX�PHWRG�
NRPXQLNDFH�WDN��DE\�FtOHQď�GRViKO\�QD�YåHFKQ\�VSHFLÀFNp�VNXSLQ\��7\WR�
RUJDQL]DFH�PDMt�MDVQRX�SĢHGVWDYX�R�WRP��NGR�SĢLMtPi�MLPL�SRVN\WRYDQp�LQIRUPDFH��
FR�WLWR�OLGp�SRWĢHEXMt�YďGďW�D�MDN�MHMLFK�SRWĢHE\�HIHNWLYQď�XVSRNRMLW��1RYR�1RUGLVN�

QDSĢtNODG�SRVN\WXMH�SRGUREQp�~GDMH�R�VYpP�VSROHĀHQVNpP�D�HQYLURQPHQWiOQtP�FKRYiQt��D�WR�
YH�IRUPiWX��NWHUì�MH�SRGREQì�MHKR�ÀQDQĀQtP�YìND]ĪP��ĀtPç�LQYHVWRUĪP�D�DQDO\WLNĪP�SRPiKi�
VQDGQR�]DĀOHQLW�W\WR�LQIRUPDFH�GR�FHONRYpKR�KRGQRFHQt�YìNRQX�ÀUP\��'RZ�&KHPLFDO�QDEt]t�
QD�VYìFK�LQWHUQHWRYìFK�VWUiQNiFK�ĀWYUWOHWQt�DNWXDOL]DFH�ĢDG\�XND]DWHOĪ�D�Y\]ìYi�ĀWHQiĢH��DE\�
VOHGRYDOL�YìNRQQRVW�VSROHĀQRVWL��,QWHUDNWLYQt�V\VWpP�UHSRUWRYiQt�ÀUP\�6$3�]DVH�XPRçěXMH�
MHGQRWOLYìP�ĀWHQiĢĪP�Y\WYiĢHW�VL�YODVWQt�SĢHKOHG\�REVDKXMtFt�W\�LQIRUPDFH��NWHUp�SRWĢHEXMt��
,QWHUQt�NRPXQLNDFH�MH�]YOiåWď�GĪOHçLWi��=DSRMHQt�]DPďVWQDQFĪ�MH�MLç�GORXKR�MiGUHP�VSROHĀHQVNp�
RGSRYďGQRVWL�D�DQJDçRYDQRVWL��$�SUR�ÀUP\��NWHUp�XVLOXMt�R�Y\WYiĢHQt�VGtOHQp�KRGQRW\��WR�
SODWt�RE]YOiåĨ��3ULQFLS�WRWLç�Y\çDGXMH�DNWLYQt�]DSRMHQt�FHOp�ĢDG\�ÀUHPQtFK�IXQNFt��$E\FKRP�
X�]DPďVWQDQFĪ�PRKOL�UR]YtMHW�VP\VO�SUR�VSROX~ĀDVW��PXVt�WHQWR�NRQFHSW�QHMSUYH�SRFKRSLW�D�Y]tW�
MHM�]D�VYĪM�
+3�QDSĢtNODG�]DSRMLOR�YtFH�QHç�����VHQLRUQtFK�PDQDçHUĪ��DE\�NRPXQLNRYDOL�ÀUHPQt�VWUDWHJLL�SUR�
VSROHĀHQVNp�LQRYDFH�D�]tVNiYDOL�WRPXWR�SĢtVWXSX�SRGSRUX�PH]L�VWDNHKROGHU\��)LUPD�VH�URYQďç�

SRGtOt�QD�LQLFLDWLYď�8�6��1DWLRQDO�/DE�1HWZRUN���
RQOLQH�Y]GďOiYDFt�DNWLYLWď�%tOpKR�GRPX��GR�Qtç�MVRX�
]DSRMHQL�ÀUHPQt�GREURYROQtFL�L�RVWDWQt��NWHĢt�SRGSRUXMt�
Y]GďOiYiQt�Y�REODVWL�YďG\��WHFKQRORJLH��VWURMtUHQVWYt�
D�PDWHPDWLN\��V�FtOHP�EXGRYDW�D�XGUçRYDW�SRGSRUX�
Y�UiPFL�åLUåt�SUDFRYQt�VtO\��3RGREQď�6LHPHQV�SUR�WHQWR�

~ĀHO�Y\WYRĢLO�SR]LFL�SUR�LQWHUQt�]DSRMHQt�]DPďVWQDQFĪ��-DN�UR]HEHUHPH�Y�GDOåt�ĀiVWL��LQWHUQt�
NRPXQLNDFH�MH�]iVDGQt�VORçNRX�MDNpNROL�VQDK\�R�Y\WYiĢHQt�VGtOHQp�KRGQRW\�YH�ÀUPď�
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,QWHUQt�NRPXQLNDFH�MH�]iVDGQt�VORçNRX�
MDNpNROL�VQDK\�R�Y\WYiĢHQt�VGtOHQp�
KRGQRW\�Y�UiPFL�GDQp�ÀUP\�

'RZ�&KHPLFDO�QDEt]t�QD�VYìFK�
LQWHUQHWRYìFK�VWUiQNiFK�
ĀWYUWOHWQt�DNWXDOL]DFH�ĢDG\�
XND]DWHOĪ�D�Y\]ìYi�ĀWHQiĢH��
DE\�VOHGRYDOL�YìNRQQRVW�
VSROHĀQRVWL�



3 =DĀtQiPH

=DNRWYHQt� WYRUE\� VSROHĀQp�
KRGQRW\� YH� ÀUPiFK� EXGH�
SUDYGďSRGREQď�Y\çDGRYDW
SURFHV� GDOHNRViKOìFK� ]PďQ��
3ĢHVWRçH� VH� GHWDLO\� WRKRWR�
SURFHVX�EXGRX�X�NDçGp�ÀUP\�
OLåLW�� PĪçHPH� LGHQWLÀNRYDW� WĢL�
VSROHĀQi�YìFKRGLVND�



-20-

9\WYiĢHQt�VGtOHQp�KRGQRW\�Y\çDGXMH�QHMHQ�QRYp�~YDK\�R�WRP��MDN�D�SURĀ�VH�ÀUP\�
DQJDçXMt�YH�VSROHĀHQVNìFK�WpPDWHFK��DOH�WDNp�YROEX�QRYpKR�SĢtVWXSX�

7UDGLĀQt�SĢtVWXS\�PDMt�VNORQ�SRKOtçHW�QD�ÀUHPQt�~VLOt�R�]DSRMHQt�VH�GR�ĢHåHQt�VSROHĀHQVNìFK�WpPDW�
MDNR�FRVL�IXQNĀQď�RGGďOHQpKR�RG�VDPRWQpKR�E\]Q\VX��)LUP\��NWHUp�WHQWR�SRKOHG�VGtOHMt���VQDG�
L�X]QiYDMt�QXWQRVW�Y�UiPFL�VSROHĀHQVNìFK�WpPDW�DNWLYQď�NRQDW�D�FKiSRX�XçLWHĀQRVW�Y�åLURNpP�
SURSRMHQt�WDNRYìFK�DNWLYLW�V�FtOL�D�ÀORVRÀt�E\]Q\VX��-HMLFK�DNWLYLW\�VH�YåDN�W\SLFN\�VNOiGDMt�

]�RVDPRFHQìFK�SURJUDPĪ�UHDOL]RYDQìFK�VSHFLiOQtPL�WìP\��ĀDVWR�
]DPďĢHQìFK�QD�H[WHUQď�GHÀQRYDQp�SULRULW\��7DNRYp�DNWLYLW\�MVRX�
QD�SRGQLNiQt�ÀUP\�]iYLVOp��QHWYRĢt�YåDN�MHKR�QHGtOQRX�VRXĀiVW��
)LUHPQt�FtOH�MVRX�GHÀQRYiQ\�SĢHGHYåtP�Y�SHUVSHNWLYď�]PďQ�
Y�LQWHUQtP�D�H[WHUQtP�UHQRPp��DĨ�MLç�PH]L�QiWODNRYìPL�VNXSLQDPL��
SRWHQFLiOQtPL�QRYìPL�ĀL�VRXĀDVQìPL�]DPďVWQDQFL�

9\WYiĢHQt�VGtOHQp�KRGQRW\�Y\çDGXMH�RGOLåQì�]SĪVRE�XYDçRYiQt��=DSRMHQt�VH�GR�ĢHåHQt�VSROHĀHQVNìFK�
WpPDW�MH�FKiSiQR�MDNR�GORXKRGREi�LQYHVWLFH��SRGVWDWQi�SUR�REFKRGQt�~VSďFK��VWHMQď�MDNR�MH�WRPX�
X�Yì]NXPX�D�YìYRMH��0tVWR�WRKR��DE\�ÀUPD�UHDJRYDOD�QD�YQďMåt�WODN\��GHÀQXMH�VL�YODVWQt�SULRULW\��
]DORçHQp�QD�MDVQpP�SRUR]XPďQt�VYìP�REFKRGQtP�FtOĪP��VYpPX�YOLYX�QD�VSROHĀQRVW�D�GRSDGX�
VSROHĀHQVNìFK�SUREOpPĪ�QD�YODVWQt�NRQNXUHQFHVFKRSQRVW��5HSXWDFH�D�]DSRMHQt�]DPďVWQDQFĪ�MVRX�
VWiOH�GĪOHçLWp��DOH�MVRX�KODYQď�GĪVOHGNHP�ÀUHPQtKR�~VLOt��QLNROL�MHKR�KODYQtP�PRWLYHP��$NWLYLW\�
MVRX���QD�UR]GtO�RG�SĢtVWXSX�]DORçHQpKR�QD�L]RORYDQìFK�LQLFLDWLYiFK���]DNRWYHQ\�D�NRRUGLQRYiQ\�
QDSĢtĀ�FHORX�ÀUPRX��=D�SRNURN�Y�GDQp�REODVWL�MVRX�RGSRYďGQL�PDQDçHĢL�QD�YåHFK�~URYQtFK�ÀUP\�
3RVXQ�ÀUP\�VPďUHP�N�SĢtVWXSX�]DORçHQpPX�QD�Y\WYiĢHQt�VSROHĀQp�KRGQRW\�SDN�MHGQR]QDĀQď�
Y\çDGXMH�GĪNODGQì�SURFHV�NRPSOH[QtFK�]PďQ��'HWDLO\�WRKRWR�SURFHVX�VH�OLåt�X�NDçGp�ÀUP\��
Y�]iYLVORVWL�QD�MHMtFK�FtOHFK��SRVWDYHQt��KLVWRULL�D�NXOWXĢH��1LFPpQď�MH�PRçQp�LGHQWLÀNRYDW�WĢL�
VSROHĀQp�REODVWL�SODWQp�SUR�YåHFKQ\�ÀUP\��NWHUp�FKWďMt�VPďUHP�N�Y\WYiĢHQt�VGtOHQp�KRGQRW\�
Y\NURĀLW�

3ĢLMHWt�DJHQG\�VGtOHQp�KRGQRW\�
ĀDVWR�Y\çDGXMH�]iVDGQt�]PďQX�
P\åOHQt�Y�UiPFL�ÀUP\�
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=DĀtQiPH

)LUP\�E\�PďO\�SĪVRELW�]HYQLWĢ�YHQ�D�VKRUD�GROĪ�
9\WYiĢHQt�VGtOHQp�KRGQRW\�Y\çDGXMH�SĢHKRGQRFHQt�Y]WDKX�ÀUP\�D�VSROHĀQRVWL��)LUP\�E\�VL�PďO\�
QHMSUYH�XUĀLW�MDVQRX�YL]L�D�VPďU�D�W\�SDN�V\VWHPDWLFN\�]DSUDFRYiYDW�GR�VYp�NRUSRUiWQt�'1$�
6SROHĀQRVW�+3�]DKiMLOD�GDOHNRViKOì�SURFHV�]PďQ��DE\�]DNRWYLOD�Y\WYiĢHQt�VGtOHQp�KRGQRW\�
GR�FHONRYp�VWUXNWXU\�SRGQLNX��$E\�WHQWR�SĢtVWXS�IXQJRYDO��E\OR�WĢHED�]DSRMLW�]DPďVWQDQFH�
VSROHĀQRVWL��6WHMQď�MDNR�ĢDGD�ÀUHP�REGREQp�YHOLNRVWL��+3�Y\XçtYi�SĢHGQRVWt�PDWLFRYp�RUJDQL]DĀQt�
VWUXNWXU\��NWHUi�PDQDçHUĪP�SRVN\WXMH�Y\VRNì�VWXSHě�DXWRQRPLH��&KFH�OL�EìW�ÀUPD�~VSďåQi��
PXVt�SĢHVYďGĀLW�VYp�PDQDçHU\��DE\�]DKUQXOL�FtO�Y\WYiĢHQt�VGtOHQp�KRGQRW\�GR�SOiQRYiQt�D�YìNRQX�
VYp�SUiFH�
2EGREQì�SĢtVWXS�SUDNWLNXMH�PQRKR�GDOåtFK�VSROHĀQRVWt��1DSĢtNODG�+RXJKWRQ�0LIÁLQ�+DUFRXUW�
VH�VQDçt�Y\XçtW�VYRX�YHGRXFt�SR]LFL�PH]L�QDNODGDWHOL�XĀHEQLF�NH�]OHSåHQt�VWXGLMQtFK�YìVOHGNĪ�
VWXGHQWĪ��NWHĢt�MHKR�NQLK\�SRXçtYDMt��-HKR�QRYì�WìP�]DPďĢXMtFt�VH�QD�Y\WYiĢHQt�VGtOHQp�KRGQRW\�
SURWR�SURDNWLYQď�]DSRMXMH�YHGRXFt�SUDFRYQtN\�QD�UĪ]QìFK�~URYQtFK�ÀUP\�RG�Yì]NXPX�YìURENX�
Dç�SR�JOREiOQt�GRGDYDWHOVNì�ĢHWď]HF�
8�WDNWR�DPELFLy]QtFK�VQDK�SODWt��çH�MH�Y�SUYp�ĢDGď�QXWQp�]tVNDW�VL�VUGFH�L�P\VO�YUFKRORYìFK�
PDQDçHUĪ��,�YH�ÀUPiFK�V�SORFKRX�KLHUDUFKLt�SODWt��çH�NRUSRUiWQt�YHGHQt�XGiYi�WyQ��,�NG\ç�PĪçH�
EìW�OiNDYp�Y\WYiĢHW�WODN�]GROD�QDKRUX�²�D�MH�MHGQR]QDĀQď�GREUì�QiSDG�]DSRMLW�FR�PRçQi�QHMYtFH�
]DPďVWQDQFĪ�²�VGtOHQi�KRGQRWD�]iYLVt�YçG\�QD�VWUDWHJLFNpP�VPďĢRYiQt�FHOp�NRUSRUDFH��3RNXG�WL��

NGR�MVRX�RGSRYďGQt�]D�VPďĢRYiQt�YìYRMH�ÀUP\��QHMVRX�R�NRQFHSWX�SĢHVYďGĀHQL��FHOì�
SURFHV�VH�YHOPL�SUDYGďSRGREQď�ĀDVHP�]DVWDYt�
9�SĢtSDGď�+3�]DĀDOD�ÀUPD�]DSRMRYDW�YUFKRORYp�YHGHQt�MLç�EďKHP�SURFHVX�
Y\WYiĢHQt�VWUDWHJLH��.URPď�SUĪ]NXPX�YQďMåtFK�SRGPtQHN�D�NRQNXUHQFH�ÀUPD�
SHĀOLYď�SURPìåOHOD�YD]E\�PH]L�VSROHĀHQVNìPL�WpPDW\�D�ÀUHPQt�VWUDWHJLt�
D�SURYHGOD�FHORÀUHPQt�DXGLW�GRVDYDGQtFK�DNWLYLW�Y�REODVWL�VYp�VSROHĀHQVNp�
RGSRYďGQRVWL��3URVWĢHGQLFWYtP�VHPLQiĢĪ�D�LQGLYLGXiOQtFK�UR]KRYRUĪ�E\OR�

]DSRMHQR�YtFH�QHç�����YUFKRORYìFK�PDQDçHUĪ�]�FHOp�VSROHĀQRVWL��9HGOH�]tVNiQt�FHQQìFK�
LQIRUPDFt�NH�]OHSåHQt�ÀUHPQt�VWUDWHJLH�XPRçQLO\�W\WR�UR]KRYRU\�Y\WYRĢLW�QRYì�WìP�ÀUHPQtFK�
ÅDPEDVDGRUĪ´��NWHĢt�GRNi]DOL�GRPLQRYìP�HIHNWHP�Y]EXGLW�QDGåHQt�D�RGKRGOiQt�SUR�LPSOHPHQWDFL�
WRKRWR�SĢtVWXSX�
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9ìYRM�ÀUHPQt�VWUDWHJLH�HP�VORXçLO�
RG�SRĀiWNX�MDNR�SODWIRUPD�
N�]DSRMHQt�YUFKRORYìFK�
PDQDçHUĪ�
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=DYHGHQt�SULQFLSX�VGtOHQp�KRGQRW\�PĪçH�Y\çDGRYDW�QďNROLNDOHWp�~VLOt�D�PďOR�E\�
]DĀtW�QD�~URYQL�YUFKRORYpKR�PDQDJHPHQWX�ÀUP\��0ďĢHQt�D�SURND]RYiQt�SRNURNX�
XPRçěXMH�SURFHV�]DYiGďQìFK�]PďQ�XGUçRYDW�Y�SRK\EX�

=DYHGHQt�SULQFLSX�VGtOHQp�KRGQRW\�Y\çDGXMH�ĀDV�
9\WYiĢHQt�VGtOHQp�KRGQRW\�Y\çDGXMH�HQHUJLL��KRXçHYQDWRVW�D�WUSďOLYRVW��ÿDVWR�PĪçH�WUYDW�QďNROLN�
OHW��QHç�ÀUPD�WXWR�P\åOHQNX�GR�VYpKR�SRGQLNiQt�SOQď�LQWHJUXMH��1DSĢtNODG�VSROHĀQRVW�1HVWOp�
]DĀDOD�Y\WYiĢHW�VYRX�VWUDWHJLL�VGtOHQìFK�KRGQRW�Y�URFH������D�MHMt�D�~VLOt�]DYpVW�WHQWR�SĢtVWXS�
GR�SRGQLNiQt�VWiOp�SUREtKi��3RGREQď�L�+3�RĀHNiYi��çH�LPSOHPHQWDFH�VWUDWHJLH�Y\WYRĢHQp�Y�URFH�
�����EXGH�RWi]NRX�PQRKD�GDOåtFK�OHW�
6�RKOHGHP�QD�]DFKRYiQt�G\QDPLN\�MH�SURWR�]YOiåWď�GĪOHçLWp�LGHQWLÀNRYDW�D�QDYHQHN�NRPXQLNRYDW�
YHåNHUp�UDQp�~VSďFK\��9�PQRKD�SĢtSDGHFK�W\WR�U\FKOp�~VSďFK\�SRFKi]HMt�]�PLQXOìFK�SURJUDPĪ��
NWHUp���DĀ�MVRX�SURSRMHQ\�VH�VWUDWHJLt���SĢHGFKi]HMt�MHMtPX�Y\WYRĢHQt�D�LPSOHPHQWDFL��1DSĢtNODG�
SpĀH�R�REODVWL��NGH�1HVWOp�QDNXSXMH�POpNR��1HVWOp�PLON�GLVWULFWV��IXQJXMH�RG�����OHW�PLQXOpKR�
VWROHWt��DĀNROL�VSROHĀQRVW�YìVORYQď�GHÀQRYDOD�VYRX�VWUDWHJLL�VGtOHQìFK�KRGQRW�Dç�Y�URFH�������7\WR�
REODVWL�YåDN�SĢHGVWDYXMt�SUR�LPSOHPHQWDFL�XYHGHQp�VWUDWHJLH�GĪOHçLWRX�RSRUX�D�]iURYHě�SĪVREt�
MDNR�LOXVWUDWLYQt�YL]H�ÀUP\�Y�REODVWL�VSROHĀHQVNp�DQJDçRYDQRVWL��3URYHGHQt�DXGLWX�ĀL�REGREQp�
DNWLYLW\�N�QDOH]HQt�QRVQìFK�LQLFLDWLY�MVRX�GĪOHçLWìP�SUYQtP�NURNHP�NDçGp�ÀUP\��NWHUi�VH�FKFH�
]PLěRYDQìP�VPďUHP�XEtUDW��
0RQLWRURYiQt�YìVOHGNĪ�MH�QH]E\WQp�MDN�SUR�XGUçHQt�LQLFLDWLY�Y�FKRGX��WDN�SUR�VOHGRYiQt�SRNURNX��
.RPSOH[Qt�PďĢHQt�PRKRX�EìW�QiURĀQďMåt��QHç�QD�MDNi�MVRX�PQR]t�PDQDçHĢL�QDY\NOt��)LUP\�MVRX�
ĀDVWR�]Y\NOp��çH�]tVNiQt�SRGUREQìFK�~GDMĪ�R�HIHNWLYLWď�WUYi�WìGQ\�L�PďVtFH��D�WR�]HMPpQD�Y�REODVWHFK�
MDNR�MH�NRPXQLNDFH�D�PDUNHWLQJ��NGH�VH�QD�DVSHNW\�DQJDçRYDQRVWL�D�SRVWDYHQt�ÀUP\�YH�VSROHĀQRVWL�
GRKOtçt��,GHQWLÀNDFH�GRSDGX�VSROHĀHQVNìFK�LQYHVWLF�DOH�PĪçH�WUYDW�L�PQRKHP�GpOH��3URFHV�Pi�
REY\NOH�YtFH�VSROHĀQpKR�VH�VQDKRX�SĢHGSRYtGDW�]LVNRYRVW�QRYpKR�REFKRGQtKR�SURGXNWX��QHç�
V�SRVX]RYiQtP�UHDNFH�QD�QRYp�PDUNHWLQJRYp�NDPSDQď��$�MDN�VNXWHĀQď�XVSďW��PĪçH�EìW�Y�WRPWR�
SĢtSDGď�GRNRQFH�MHåWď�PpQď�]ĢHMPp�
3UR�XGUçHQt�DQJDçRYDQRVWL�D�HQWX]LDVPX�]DPďVWQDQFĪ�L�YUFKRORYpKR�PDQDJHPHQWX�MH�NOtĀRYp�
]DVDGLW�]PtQďQi�PďĢHQt�GR�MDVQď�DUWLNXORYDQp�VWUDWHJLH��0ďO�E\�EìW�VOHGRYiQ�SRNURN�Y]KOHGHP�
N�FtOĪP�D�QDSOěRYiQt�]YROHQpKR�SOiQX��=iURYHě�MH�QXWQp�SUĪEďçQď�DNWXDOL]RYDW�VWUDWHJLL��
V�RKOHGHP�QD�QRYp�LQIRUPDFH�D�VNXWHĀQRVWL��%H]�WDNWR�NRPSOH[QtKR�UiPFH�EXGH�MHQ�REWtçQp�

RGSRYtGDW�QD�RWi]N\�WìNDMtFt�VH�SRNURNX�D�~VSďFKX�
MHGQRWOLYìFK�LQLFLDWLY��$�VSROX�V�WtP�EXGH�
UR]SW\ORYiQR�SRĀiWHĀQt�QDGåHQt��NWHUp�PĪçH�SUiYď�
NRPXQLNDFt�YìVOHGNĪ�D�~VSďFKĪ�SRGQtWLW�

0RQLWRURYiQt�YìVOHGNĪ�MH�QH]E\WQp��MDN�
SUR�XGUçHQt�LQLFLDWLY�Y�FKRGX��WDN�SUR�
VOHGRYiQt�SRNURNX�
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9�EXGRXFQX�EXGRX�SURVSHURYDW�SĢHGHYåtP�W\�VSROHĀQRVWL��NWHUp�SĢHGYtGDMt�
D�Y\XçtYDMt�QRYp�KUDQLFH�NRQNXUHQĀQt�YìKRG\�D�DNWLYQď�VSROXY\WYiĢHMt�

SURVWĢHGt��Y�QďPç�SĪVREt��QHç�QHç�DE\�QD�QďM�SRX]H�UHDJRYDO\�

6StåH�QHç�SURMHNWRYp�PDQDçHU\�Y\çDGXMH�SURFHV�PDQDçHU\�SUR�Ģt]HQt�]PďQ�
ġt]HQt�SURFHVX�]PďQ�Y\çDGXMH�MDN�RGOLåQì�SĢtVWXS�PDQDçHUĪ�Y�REODVWL�&65��XGUçLWHOQRVWL�
D�ÀODQWURSLH��WDN�WDNp�QHMY\ååtKR�YHGHQt��NWHUp�FHOì�SURFHV�GR]RUXMH��3RGOH�VWDUpKR�PRGHOX�VH�WLWR�
PDQDçHĢL�SULPiUQď�]DPďĢRYDOL�QD�YQďMåt�Y]WDK\��DGPLQLVWUDFH�JUDQWĪ��MHGQiQt�VH�VWDNHKROGHU\��
Y\WYiĢHQt�SDUWQHUVWYt�D�NRPXQLNDFL�
7\WR�ĀLQQRVWL�MVRX�SUR�Y\WYiĢHQt�VSROHĀQp�KRGQRW\�VWiOH�QH]E\WQp��MLç�DOH�QHVHKUiYDMt�~VWĢHGQt�
UROL��0tVWR�WRKR�MH�KODYQt�GĪUD]�NODGHQ�QD�SRGSRUX�D�Ģt]HQt�]PďQ��7R�Y\çDGXMH�QRYì�VRXERU�

GRYHGQRVWt��PDQDçHĢL�PXVt�XPďW�GRKRGQRXW��]SURVWĢHGNRYDW�D�NRRUGLQRYDW�
�QLNROL�QXWQď�SĢtPR�SURYiGďW��FHORX�åNiOX�DNWLYLW�QDSĢtĀ�ÀUPRX�L�PLPR�QL�
.OtĀRYp�MVRX�URYQďç�~]Np�YD]E\�QD�YHGHQt�ÀUP\�D�GRVWDWHĀQi�PDQDçHUVNi�
NRPSHWHQFH�MHGQDW��.GH�W\WR�SUYN\�GRVXG�FK\Et��Y\WYRĢLOD�ĢDGD�ÀUHP�
SĢHFKi]HMtFtFK�QD�SULQFLS�VGtOHQp�KRGQRW\�VHQLRUQt�SR]LFH�V�RGSRYďGQRVWt�
]D�UHDOL]DFL�WpWR�]PďQ\��'REUìP�SĢtNODGHP�MH�YHGRXFt�SUDFRYQtN�SUR�
XGUçLWHOQRVW�ÀUP\�$OFRD��SĢtSDGQď�Y\WYRĢHQt�SR]LFH�QD�~URYQL�YLFHSUH]LGHQWD�

SUR�GRKOHG�QDG�WRXWR�]PďQRX�YH�ÀUPď�+RXJKWRQ�0LIÁLQ�+DUFRXUW��%ďçQp�MH�L�Y\WYRĢHQt�
RGSRYďGQpKR�GRKOtçHFtKR�RUJiQX��MDNR�MH�QDSĢtNODG�9ìERU�SUR�YHĢHMQRX�SROLWLNX�QD�~URYQL�
VDPRWQpKR�SĢHGVWDYHQVWYD�+3��
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V +RXJKWRQ�0LIÁLQ�+DUFRXUW�Y\WYRĢLOL�
SR]LFL�QD�~URYQL�YLFHSUH]LGHQWD�
ÀUP\�SUR�GRKOHG�QDG�Y\WYiĢHQtP�
VGtOHQp�KRGQRW\�

&HOi�REODVW�Y\WYiĢHQt�VGtOHQp�KRGQRW\�MH�VWiOH�Y�UDQp�Ii]L�VYpKR�YìYRMH��$ĀNROL�ĢDGD�VSROHĀQRVWt�
Xç�QďNROLN�]iNODGQtFK�NDPHQĪ�~VSďåQď�SRVWDYLOD��MHQ�PiOR�]�QLFK�]DWtP�VNXWHĀQď�Y\QLNOR�Y�SOQp�
åtĢL��1LFPpQď��VSUiYQRVW�GORXKRGREpKR�VPďĢRYiQt�PRGHOX�MH�QHSRFK\EQi��9�EXGRXFQX�EXGRX�
SURVSHURYDW�SĢHGHYåtP�W\�VSROHĀQRVWL��NWHUp�SĢHGYtGDMt�D�Y\XçtYDMt�QRYp�KUDQLFH�NRQNXUHQĀQt�
YìKRG\�D�DNWLYQď�VSROXY\WYiĢHMt�SURVWĢHGt��Y�QďPç�SĪVREt��QHç�QHç�DE\�QD�QďM�SRX]H�UHDJRYDO\�

,PSOHPHQWDFH�SULQFLSX�VGtOHQp�KRGQRW\�MH�SĢtOHçLWRVWt�QHMHQ�SĢLVStYDW�N�GREUìP�VNXWNĪP��DOH�WDNp�
QRYď�GHÀQRYDW�]iNODGQt�ÀUHPQt�VWUDWHJLH��SĢHWYiĢHW�VSROHĀQRVW�D�Y\WYiĢHW�KRGQRWX�SUR�YODVWQtN\�
ÀUHP��'RXIiPH��çH�YiP�SRVN\WQXWì�PDWHULiO�SRPĪçH�WHQWR�SURFHV�XYQLWĢ�YDåt�ÀUP\�QDVWDUWRYDW�



&LVFR�YåDN�SRVWXSQď�V�UR]YRMHP�VYp�
ĀLQQRVWL�QDUiçHOD�QD�SUREOpP\�VRXYLVHMtFt�
V�FHORVYďWRYìP�QHGRVWDWNHP�RGERUQtNĪ�
]QDOìFK�VtĨRYìFK�WHFKQRORJLt��7HQWR�QHGRVWDWHN�
E\O�²�D�Y�ĢDGď�RKOHGĪ�L�VWiOH�]ĪVWiYi��²�
]iVDGQtP�RPH]HQtP�SUR�UĪVW�REFKRGQtFK�
SĢtOHçLWRVWt�D�LQRYDFt�Y�GDQpP�VHNWRUX���
=OHSåRYiQt�PtVWQtFK�SRGPtQHN�²�&LVFR�
1HWZRUNLQJ�$FDGHP\

9�UHDNFL�QD�YìåH�XYHGHQp�SĢHNiçN\�VH�
VSROHĀQRVW�&LVFR�UR]KRGOD�Y\WYRĢLW�SURJUDP�
VtĨRYìFK�DNDGHPLt��1HWZRUNLQJ�$FDGHPLHV��
GiOH�MHQ�1HW$FDG���NWHUp�E\�SRVN\WRYDO\�
Y]GďOiYDFt�SURJUDP\�NRPELQXMtFt�ZHERYi�
D�LQVWUXNWRUVNi�åNROHQt�VSROX�V�SUD[t�
Y�ODERUDWRUQtP�SURVWĢHGt��7\WR�DNDGHPLH�
E\O\�Y\WYiĢHQ\�L�QD�VWĢHGQtFK�åNROiFK��D�WR�
SULPiUQď�Y�HNRQRPLFN\�]QHYìKRGQďQìFK�
UHJLRQHFK���9�VRXĀDVQRVWL�QDEt]HMt�1HW$FDG�
SURJUDP��NWHUì�NDçGRURĀQď�QDSRPiKi�VWRYNiP�
WLVtF�VWXGHQWĪ�QD�FHOpP�VYďWď�]tVNDW�GRYHGQRVWL�
SRWĢHEQp�Y�REODVWL�PRGHUQtFK�,7�WHFKQRORJLt�
D�VRXĀDVQď�GDOåt��REHFQp��GRYHGQRVWL�GĪOHçLWp�
SUR�XSODWQďQt�QD�WUKX�SUiFH�Y�����VWROHWt�
�ĢHåHQt�SUREOpPĪ��WìPRYi�SUiFH��NULWLFNp�
SĢHPìåOHQt�DSRG����1HMHGQi�VH�WHG\�R�NODVLFNp�
SURGXNWRYp�Y]GďOiYiQt��DOH�R�NRPSOH[Qt�
SURJUDP��SR�MHKRç�DEVROYRYiQt�PDMt�VWXGHQWL�
]iNODGQt�]QDORVWL��NWHUp�MLP�XPRçQt�SUDFRYDW�
V�MDNìPLNROL�WHFKQRORJLHPL��6WXGHQWL�YåDN�
SĢLUR]HQď�Y�NXU]HFK�SUDFXMt�V�WHFKQRORJLHPL�
&LVFR��SĢLĀHPç�ÀUPD�SĢHGSRNOiGi��çH�EXGRX�
PtW�Y�EXGRXFQX�RWHYĢHQďMåt�SĢtVWXS�V�QLPL�
L�GiOH�SUDFRYDW��$EVROYHQWĪP�URYQďç�WDWR�
SĢtSUDYD�XPRçěXMH�]tVNDW�L�SUĪP\VORYì�

FHUWLÀNiW��ĀtPç�Yì]QDPQď�]Y\åXMt�VYĪM�
SRWHQFLiO�QD�WUKX�SUiFH��9�VRXĀDVQp�GREď�WDN�
IXQJXMH�MLç�YtFH�QHç����WLVtF�DNDGHPLt�YH�����
]HPtFK�VYďWD�D�Y�SURJUDPX�MH�]DSViQR�SĢHV��
��PLOLRQ�VWXGHQWĪ��
&LVFR�YQtPi�SURVWĢHGN\�LQYHVWRYDQp�
GR��1HW$FDG�MDNR�GORXKRGRERX�LQYHVWLFL��
NWHUi��QD�VWUDQď�MHGQp��ĢHåt�REHFQì�SUREOpP�
QHGRVWDWNX�RGERUQtNĪ�]QDOìFK�VtĨRYìFK�
WHFKQRORJLt��QD�VWUDQď�GUXKp�UR]åLĢXMH�
SĢtOHçLWRVWL�VSROHĀQRVWL�&LVFR�QD�WUKX��QHERĨ�
Y\åNROHQt�RGERUQtFL�MVRX�RWHYĢHQt�QDYUKRYDW�
D�VSUDYRYDW�SUiYď�MHMt�SURGXNW\��7DWR�
VNXWHĀQRVW�VH�RGUiçt�QHMHQ�Y�VDPRWQìFK�
]Y\åXMtFtFK�VH�]LVFtFK�VSROHĀQRVWL��DOH�REHFQď�
L�Y�SRVLORYiQt�YD]HE�ÀUP\�V�KODYQtPL�
GRGDYDWHOL��PtVWQtPL�REFKRGQtN\�D�YOiGQtPL�
LQVWLWXFHPL����
&LVFR�1HWZRUNLQJ�$FDGHP\�Y�ÿHVNp�
UHSXEOLFH�

6�QHGRVWDWNHP�NYDOLÀNRYDQìFK�RGERUQtNĪ�
D�WDOHQWĪ�VH�&LVFR�VHWNDOR�L�Y�SĢtSDGď�
ÿ5��D�WDN�L�]GH�E\O�SĢHG����OHW\�SURJUDP�
]DYHGHQ��1D�~]HPt�ÿ5�Q\Qt�SĪVREt�MLç����
VtĨRYìFK�DNDGHPLt��NWHUp�E\O\�Y\WYRĢHQ\�
QD�VWĢHGQtFK�D�Y\VRNìFK�åNROiFK�D�SRPiKDMt�
NRQWLQXiOQď�Y\FKRYiYDW�QRYp�RGERUQtN\�
Y�REODVWL�SRĀtWDĀRYìFK�VtWt��9�SRĀiWFtFK�
IXQJRYiQt�SURJUDPX�1HW$FDG�E\O�PďĢtWNHP�
~VSďFKX�VDPRWQì�SRĀHW�DNDGHPLt��3ĢHG�
]KUXED���OHW\�YåDN�GRåOR�Y�WRPWR�SĢtVWXSX�
NH�]PďQď�D�Y�VRXĀDVQRVWL�VH�SULPiUQď�
VOHGXMH�SRĀHW�VWXGHQWĪ��QD�NWHUp�Pi�SURJUDP�
VNXWHĀQì�GRSDG��7RWR�MH�NOtĀRYp�KOHGLVNR�L�SUR�

6SROHĀQRVW�&LVFR�VH�RG�VYpKR�Y]QLNX�Y�URFH������]DPďĢXMH�QD�YìYRM�VtĨRYìFK�ĢHåHQt�D�MHMLFK�
GRGiYiQt�QD�WUK��6YĪM�SĢtVWXS�NH�VSROHĀHQVNp�RGSRYďGQRVWL�QHMOpSH�Y\VWLKXMH�Qi]YHP�
]SUiY\�]�URNX������²�=QiVREHQt�GRSDGX�SURVWĢHGQLFWYtP�SRWHQFLiOX�VtWt���'ĪUD]�QD�LQRYDFH�
�ÀUPD�LQYHVWXMH�]KUXED�����VYìFK�SĢtMPĪ�GR�Yì]NXPX�D�YìYRMH���QHMPRGHUQďMåt�WHFKQRORJLH�
D�VDPR]ĢHMPď�OLGVNp�]GURMH�XPRçěXMH�Y\XçLWt�LQWHOLJHQWQtFK�VtWt�SUR�ĢHåHQt�ĢDG\�JOREiOQtFK�
L�PtVWQtFK�VSROHĀHQVNìFK�SUREOpPĪ�VRXYLVHMtFtFK�V�SĢtVWXSHP�NH�Y]GďOiQt��NH�]GUDYRWQt�SpĀL��
V�RFKUDQRX�çLYRWQtKR�SURVWĢHGt��SURVWĢHGQLFWYtP�ĢHåHQt�SUR�Yì]QDPQp�~VSRU\�HQHUJLH���DSRG�
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XGUçLWHOQRVW�SURJUDPX�MDN�QD�JOREiOQt��WDN�
PtVWQt�~URYQL��2ĀHNiYDQì�SRĀHW�VWXGHQWĪ��
NWHĢt�E\�VH�PďOL�GR�SURJUDPX�1HW$FDG�Y�ÿ5�
]DSRMLW��MH�]KUXED���������$NWXiOQď��MLFK�
SURJUDP�RVORYXMH�]KUXED��������
=D�NOtĀRYì�DVSHNW�MH�SRYDçRYiQ�IDNW��çH�GtN\�
VWUDWHJLFNpPX�SĢtVWXSX�N�XGUçLWHOQRVWL�
SURJUDPX�E\OD�UR]YLQXWD�~]Ni�VSROXSUiFH�VH�
åNRODPL��7D�YHGOD�N�LQWHJUDFL�NXU]Ī�1HW$FDG�
GR�Y]GďOiYDFtFK�SURJUDPĪ�QD�VWĢHGQtFK�
RGERUQìFK�L�Y\VRNìFK�åNROiFK��-Lç�]KUXED�
������RVRE�GRNRQĀLOR�FHOì�RNUXK�NXU]Ī�D�MH�
WDN�SĢLSUDYHQR�SUR�]tVNiQt�SUĪP\VORYpKR�
FHUWLÀNiWX��'R�QďNWHUpKR�]H�Y]GďOiYDFtFK�
NXU]Ī�Y�FHOpP�SRUWIROLX�SURJUDPX�1HW$FDG��
VH�SDN�]DSRMLOR�MLç�YtFH�QHç��������OLGt��
9�ÿ5�YåDN�LQLFLDWLYD�VSROHĀQRVWL�&LVFR�
]�KOHGLVND�SRGSRU\�Y]GďOiYiQt�QRYìFK�
RGERUQtNĪ�SUR�SRĀtWDĀRYp�VtWď�åOD�MHåWď�GiOH�
D�GĪOHçLWìP�]SĪVREHP�RYOLYQLOD�L�V\VWpPRYRX�
~URYHě�FHOpKR�SUREOpPX��9�SUĪEďKX�
SĢtSUDY\�D�UHDOL]DFH�NXULNXOiUQt�UHIRUP\��
NWHUi�MH�MHGQRX�]�QHM]iVDGQďMåtFK�UHIRUHP�
ĀHVNpKR�Y]GďOiYDFtKR�V\VWpPX�RG�URNX�
������VH�RGERUQtFL�VSROHĀQRVWL�&LVFR�]DSRMLOL�
GR�SUDFRYQt�VNXSLQ\�1iURGQtKR�~VWDYX�
RGERUQpKR�Y]GďOiYiQt�SUR�,7��NWHUi�PďOD�
]D�~NRO�Y\GHÀQRYDW�VWDQGDUG\�Y�GDQp�REODVWL�
SUR�5iPFRYì�Y]GďOiYDFt�SURJUDP�SUR�RERU�

Y]GďOiQt�,QIRUPDĀQt�WHFKQRORJLH��&LVFR�WDN�
GtN\�VYp�RGERUQRVWL�D�SRYďGRPt�R�EXGRXFtP�
UR]YRML�Y�VHNWRUX�,7�PRKOR�VWUDWHJLFN\�RYOLYQLW�
L�YìYRM�Y]GďOiYDFtKR�V\VWpPX�QD�QiURGQt�
~URYQL��9\FKi]HOR�SĢLWRP�]�JOREiOQt�]NXåHQRVWL�
VSROHĀQRVWL�D�]�QďNROLND�FHORHYURSVNìFK�VWXGLt��
$�WR�YĀHWQď�WďFK��NWHUp�VL�VDPD�VSROHĀQRVW�
QHFKDOD�QD�JOREiOQt�~URYQL�Y\SUDFRYDW���
6SROHĀQRVWL�&LVFR�WDWR�LQLFLDWLYD�SĢLQHVOD�
QHMHQ�PRçQRVW�SRVtOHQt�XGUçLWHOQRVWL�SURJUDPX�
VtĨRYìFK�DNDGHPLt�Y�ÿ5��DOH�L�GDOåt�SRGSRUX�
SDUWQHUVWYt�VH�VtWt�VSROXSUDFXMtFtFK�åNRO���
3UR�&LVFR�VDPRWQp�VH�MHGQi�L�R�Y]RURYì�
SĢtNODG�VSROXSUiFH�ÀUP\�D�Y]GďOiYDFtKR�
VHNWRUX��NG\�MH�ÀUPD�VFKRSQi�OpSH�GHÀQRYDW�
RĀHNiYDQp�WUHQG\�Y�GDQpP�RERUX�D�QDSRPRFL�
WDN�Y]GďOiYDFtPX�V\VWpPX�OpSH�GHÀQRYDW�
SRçDGDYN\�QD�EXGRXFt�DEVROYHQW\��
1RYRX�Yì]YRX�MH�SUR�&LVFR�URVWRXFt�GĪUD]�
QD�FHORçLYRWQt�Y]GďOiYiQt��NWHUp�VH�VLFH�
Y�]HPtFK�VWĢHGQt�D�YìFKRGQt�(YURS\�UR]YtMt�
YHOPL�SRPDOX��QLFPpQď�GHPRJUDÀFNì�WUHQG�
MH�Y�WRPWR�RKOHGX�QH~SURVQì��&LVFR�VL�SURWR�
XYďGRPXMH�SRWĢHEX�YVWRXSLW�VYìPL�DNWLYLWDPL�
L�GR�WRKRWR�VHJPHQWX��D�WR�PM��Y�UiPFL�
EXGRYiQt�1iURGQt�VRXVWDY\�NYDOLÀNDFt�SĢL�
GHÀQRYiQt�SURIHVQt�NYDOLÀNDFH�6SUiYFH�VtWď�
SUR�PDOp�D�VWĢHGQt�SRGQLN\��
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=PďQ\�YH�YQtPiQt�SURGXNWĪ�D�VOXçHE�²�
)LQDQFRYiQt�VRFLiOQtKR�SRGQLNiQt

9�ÿ5�MH�SĢLEOLçQď�VWRYND�SRGQLNĪ��NWHUi�VH�
YďQXMH�W]Y��VRFLiOQtPX�SRGQLNiQt���SĢLĀHPç�GOH�
Qi]RUĪ�RGERUQtNĪ�WHQWR�VHJPHQW�GR�EXGRXFQD�
SRURVWH��DĨ�MLç�VNU]H�SRGQLNDWHOVNp�]iPďU\�
GQHåQtFK�QH]LVNRYìFK�RUJDQL]DFt��WDN�L�MDNR�
VWDUW�XS\�SRGQLNDWHOĪ��NWHĢt�EXGRX�RG�]DĀiWNX�
VYp�SRGQLNiQt�NRQFLSRYDW�V�RKOHGHP�QD�KRGQRWX�
MDN�SUR�YODVWQtN\��WDN�L�SUR�VSROHĀQRVW�
D�NRPXQLWX��3ĢtVWXS�VRFLiOQtFK�SRGQLNĪ�
N�EDQNRYQtP�~YďUĪP�MH�YåDN�YHOPL�REWtçQì��
SURWRçH�EDQN\�QD�Qď�PDMt�VWHMQp�QiURN\�MDNR�
QD�NODVLFNp�NRPHUĀQt�VXEMHNW\��9�NRQHĀQpP�
GĪVOHGNX�WDN�VRFLiOQt�SRGQLN\�QHPRKRX�
~YďU\�Y\XçtYDW��=�SUĪ]NXPX�ÿHVNp�VSRĢLWHOQ\�
PDSXMtFtKR�SRWĢHE\�VRFLiOQtFK�SRGQLNDWHOĪ�
URYQďç�Y\SO\QXOR��çH�VLWXDFH��NG\�MVRX�W\WR�
ÀUP\�SOQď�]iYLVOp�QD�VWiWQtFK�GRWDFtFK�ĀL�
VSRQ]RUVNìFK�GDUHFK��QHQt�GORXKRGREď�
XGUçLWHOQi��3UREOHPDWLFNì�SĢtVWXS�N�ÀQDQFRYiQt�
YåDN�RPH]XMH�UR]YRM�WďFKWR�ÀUHP��D�WtP�L�MHMLFK�
VRFLiOQt�GRSDG��
ÿ6�VH�SURWR�GtN\�SURSRMHQt�VYp�REFKRGQt�
VWUDWHJLH�VH�VWUDWHJLt�VSROHĀHQVNp�RGSRYďGQRVWL�
ÀUP\��UR]KRGOD�VSXVWLW�Y�URFH������MDNR�SUYQt�
EDQND�QD�ĀHVNpP�WUKX�SLORWQt�SURMHNW�V�Qi]YHP�
)LQDQFRYiQt�VRFLiOQtFK�SRGQLNĪ��6RFLDO�
(QWHUSULVH�)LQDQFH���6()���NWHUì�SRVN\WXMH�
~YďU\�VRFLiOQtP�SRGQLNDWHOĪP�Y�ÿ5��8PRçěXMH�
MLP�]tVNDW�ÀQDQĀQt�SURVWĢHGN\��NWHUp�PRKRX�

SRXçtW�SRGOH�VYpKR�XYiçHQt�QD�UR]åtĢHQt�
SRGQLNiQt�ĀL�QD�UR]YRM�RUJDQL]DFH�MDNR�WDNRYp��
1D�SRĀiWNX�UR]KRGQXWt�MtW�WtPWR�VPďUHP�E\OR�
]SUDFRYiQt�MLç�YìåH�]PtQďQìFK�DQDOì]�VLWXDFH�
VRFLiOQtFK�SRGQLNĪ�Y�ÿ5��MDNi�MVRX�MHMLFK�
RĀHNiYiQt�D�SĢHNiçN\�UR]YRMH��$QDOì]\�PM��
SRWYUGLO\��çH�W\WR�SRGQLN\�RG�EDQN�QHRĀHNiYDMt�
FKDULWX��FKWďMt�EìW�MHMLFK�SOQRKRGQRWQìP�
SDUWQHUHP��QLFPpQď�SRWĢHEXMt�Y�QďNWHUìFK�
RKOHGHFK�VSHFLÀFNì�LQGLYLGXiOQt�SĢtVWXS�
3LORWQt�GYRXOHWi�Ii]H�SURMHNWX�E\OD�]DKiMHQD��
���VUSQD������V�UR]SRĀWHP����PLO��.Ā��
3RGPtQNRX�FHOpKR�SURMHNWX��DE\�E\OD�]DMLåWďQD�
MHKR�XGUçLWHOQRVW��UHVS��GDOåt�UR]YRM��E\OR��
çH�EDQND�SR�]RKOHGQďQt�YåHFK�YORçHQìFK�
QiNODGĪ�QHVPt�EìW�]WUiWRYi��%\O\�WDN�SĢHVQď�
Y\ĀtVOHQ\�QiNODG\�]H�VWUDQ\�EDQN\��D�WR�YĀHWQď�
OLGVNìFK�]GURMĪ��NWHUp�VH�FHOpPX�SURMHNWX�
YďQXMt��D�QDVWDYHQ\�LQGLNiWRU\�SUR�PďĢLWHOQRVW�
YìVWXSĪ�QD�NRQFL�SLORWQt�Ii]H��'R�SURMHNWX�E\OD�
Y�MHGQRWOLYìFK�Ii]tFK�]DSRMHQD�VNXSLQD�H[SHUWĪ�
�YĀHWQď�QDSĢ��FUHGLW�ULVN�PDQDçHUD���NWHĢt�VH�
YďQRYDOL�QDVWDYHQt�REHFQìFK�L�LQGLYLGXiOQtFK�
SRGPtQHN�~YďUX��]KRGQRFHQt�MHGQRWOLYìFK�
çiGRVWt��DOH�L�SRGSRĢH�VRFLiOQtFK�SRGQLNĪ�IRUPRX�
SRUDGHQVWYt�D�NRQ]XOWDFt��ÿ6�WDN�SRGSRUXMH�
VRFLiOQt�SRGQLN\�SRGQLNDWHOH�L�SURVWĢHGQLFWYtP�
SDUWQHUVWYt�Y�NRXĀLQNRYp�ĀiVWL�SURJUDPX�
$NDGHPLH�VRFLiOQtKR�SRGQLNiQt�1DGDFH�9,$��
6RXĀiVWt�VOXçHE�MH�L��LQGLYLGXiOQt�SRUDGHQVWYt�
RGERUQtNĪ�ÿHVNp�VSRĢLWHOQ\�D�RGERUQpKR�

ÿHVNi�VSRĢLWHOQD��GiOH�MHQ�ÿ6��MH�QHMYďWåt�EDQNRX�QD�ĀHVNpP�WUKX���GLVSRQXMH�QHMåLUåt�VtWt�SRERĀHN�
L�EDQNRPDWĪ��MHMtFK�VOXçHE�Y\XçtYi�SĢHV���PLOLRQĪ�NOLHQWĪ�D�R�FKRG�EDQN\�VH�VWDUi�����WLV��
]DPďVWQDQFĪ��6SROHĀHQVNi�RGSRYďGQRVW�MH�SUR�ÿ6�NOtĀRYìP�SULQFLSHP��D�WR�MLç�RG�SRĀiWNX�VYpKR�
Y]QLNX�Y�URFH�������RGNG\�VH�DNWLYQď�SRGtOt�QD�YHĢHMQpP�çLYRWď�D�UR]YRML�VSROHĀQRVWL��3UYQt�
VSRĢLWHOQt�LQVWLWXFH�QD�~]HPt�GQHåQt�ÿ5�WHKG\�Y]QLNOD�V�FtOHP�SRPiKDW�FKXGåt�D�VWĢHGQt�WĢtGď�
]tVNDW�YďWåt�HNRQRPLFNRX�QH]iYLVORVW��3ULQFLS�VSROHĀHQVNp�RGSRYďGQRVWL�Y�ÿ6�SĢHWUYiYi�GRGQHV��
D�WR�Y�UiPFL�YåHFK�WĢt�REODVWt�&65�D�]HMPpQD�YH�Y]WDKX�NH�NOLHQWĪP�SURVWĢHGQLFWYtP�QDEt]HQìFK�
VOXçHE�D�SURGXNWĪ��ÿ6�VH�GORXKRGREď�VRXVWĢHGt�QD�Y]GďOiYiQt��SĢHGHYåtP�Y�REODVWL�]Y\åRYiQt�
ÀQDQĀQt�JUDPRWQRVWL��D�XĀt�WDN�ĀHVNRX�YHĢHMQRVW�OpSH�KRVSRGDĢLW�V�ÀQDQFHPL��3RPiKi�WDNp�OLGHP�
Y�QRX]L��VHQLRUĪP�ĀL�OLGHP�ERMXMtFtP�V�GURJRYRX�]iYLVORVWt��
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æiGRVWL�VRFLiOQtFK�SRGQLNĪ�R�~YďU�PRKO\�EìW�
SRGiYiQ\�GR�����]iĢt�������9�UiPFL�Y\KRGQRFHQt�
E\OD�SRVRX]HQD�NULWpULD�çDGDWHOH�SRGOH�GHÀQLFH�
VRFLiOQtKR�SRGQLNX��NWHUì�Y\WYRĢLOD�7pPDWLFNi�
VtĨ�SUR�UR]YRM�VRFLiOQt�HNRQRPLN\�7(66($��
'iOH�E\OD�FUHGLW�ULVN�PDQDçHUHP�Y\KRGQRFHQD�
çLYRWDVFKRSQRVW�D�PLQLPiOQt�NULWpULD�FUHGLW�
ULVNX��W]Q��DE\�~YďU�GDQì�SRGQLN�VStåH�QH]QLĀLO��
QHç�DE\�PX�SRPRKO�Y�UR]YRML���%ďKHP�SLORWQt�
Ii]H�E\O\�GRVXG�SRVN\WQXW\�GYD�~YďU\��SUYQt�SUR�
VRFLiOQt�SRGQLN�REĀDQVNpKR�VGUXçHQt�,QVWLWXW�SUR�
çHQ\��9LYD�2VWUDYD���FRZRUNLQJRYp�FHQWUXP���
GUXKì�SUR�VRFLiOQt�SRGQLN�REHFQď�SURVSďåQp�
VSROHĀQRVWL�6NRN�GR�çLYRWD��%LVWUR�X�GYRX�SĢiWHO���
-DN�SRWYU]XMt�]iVWXSFL�VRFLiOQtKR�SRGQLNX��]tVNDW�
~YďU�RG�ÿHVNp�VSRĢLWHOQ\�E\OR�SUR�MHMLFK�]iPďU�
]iVDGQt��QHERĨ�VH�MHGQDOR�R�MHGLQRX�EDQNX��NWHUi�
SRVN\WOD�~YďU�L�VRFLiOQtPX�SRGQLNX��.OtĀRYp�
]GH�E\O\�RWHYĢHQi�NRPXQLNDFH�D�ÁH[LELOLWD�
SRUDGHQVWYt�]H�VWUDQ\�EDQN\��

'ĪOHçLWìP�DVSHNWHP�~VSďåQpKR�SUĪEďKX�
ÀQDQFRYiQt�MH�]�SRKOHGX�EDQN\�DGHNYiWQt�
SRGSRUD�MLç�Y�SĢtSUDYQp�Ii]L�çiGRVWL�R�~YďU��
YĀHWQď�SRPRFL�V�RWi]NDPL�RKOHGQď�Ģt]HQt�
SURMHNWX��FDVK�ÁRZ��DSRG��$�SUiYď�QD�W\WR�
REODVWL�VH�]DPďĢXMH�GDOåt�SURMHNW�ÿ6��NWHUì�SUR�
VRFLiOQt�SRGQLN\�D�QH]LVNRYp�RUJDQL]DFH�SRĢiGi�
SUDYLGHOQp�Y]GďOiYDFt�VHPLQiĢH����
3URWRçH�EDQND�SUR]DWtP�QHY\ĀHUSDOD�
DORNRYDQìFK����PLO��.Ā��VSXVWt�EďKHP�SUYQt�
SRORYLQ\�URNX������GDOåt�ĀDVRYď�RPH]HQRX�
Yì]YX��EďKHP�NWHUp�EXGRX�PRFL�VRFLiOQt�
SRGQLN\�çiGDW�R�~YďU��9�GUXKp�SRORYLQď�URNX�
�����SDN�SUREďKQH�Y\KRGQRFHQt�SLORWQtKR�
SURMHNWX��NWHUì�E\�PďO�YpVW�N�WRPX��çH�VH�
SRVN\WRYiQt�~YďUX�VRFLiOQtP�SRGQLNĪP�VWDQH�
VWDQGDUGQtP�SURGXNWHP�EDQN\��
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���6RFLiOQt�SRGQLNiQt�MVRX�SRGQLNDWHOVNp�DNWLYLW\�SURVStYDMtFt�VSROHĀQRVWL�D�çLYRWQtPX�SURVWĢHGt��+UDMH�GĪOHçLWRX�UROL�Y�PtVWQtP�
UR]YRML�D�ĀDVWR�Y\WYiĢt�SUDFRYQt�SĢtOHçLWRVWL�SUR�RVRE\�VH�]GUDYRWQtP��VRFLiOQtP�QHER�NXOWXUQtP�]QHYìKRGQďQtP��=LVN�MH�]�YďWåt�
ĀiVWL�SRXçLW�SUR�GDOåt�UR]YRM�VRFLiOQtKR�SRGQLNX��3UR�VRFLiOQt�SRGQLN�MH�VWHMQď�GĪOHçLWp�GRVDKRYiQt�]LVNX�L�]YìåHQt�YHĢHMQpKR�
SURVSďFKX���GHÀQLFH�SRGOH�7HPDWLFNp�VtWď�SUR�SRGSRUX�VRFLiOQt�HNRQRPLN\�7(66($�
  
���6WUDWHJLH�&65�ÿ6�QD�OpWD�����������V�Qi]YHP�Å,QYHVWXMHPH�SUR�EXGRXFQRVW´�]DKUQXMH�YHGOH�MLQìFK�WDNp�SRGSRUX�
VRFLiOQtKR�SRGQLNiQt�²�YtFH�YL]�KWWS���ZZZ�FVDV�F]�EDQND�QDY�R�QDV�VWUDWHJLH�FVU�FHVNH�VSRULWHOQ\�����������G���������
 
���1DGDFH�9,$�URYQďç�]DMLåĨXMH�SURJUDP�SUR�QH]LVNRYp�RUJDQL]DFH��MHKRç�FtOHP�MH�QDXĀLW�W\WR�RUJDQL]DFH�VRFLiOQď�SRGQLNDW�
  
���KWWS���ZZZ�LQVWLWXWSUR]HQ\�F]�
  
���KWWS���YLYDRVWUDYD�F]�
  
���2EHFQď�SURVSďåQi�VSROHĀQRVW�6.2.�GR�çLYRWD�SRVN\WXMH�QD�~]HPt�+UDGFH�.UiORYp�NYDOLWQt�VOXçE\��NWHUp�XPRçěXMt�OLGHP�
V�PHQWiOQtP�SRVWLçHQtP�]tVNDW�VHEHGĪYďUX��VDPRVWDWQRVW�D�RGSRYďGQRVW��DE\�YQtPDOL�VYĪM�çLYRW�MDNR�VP\VOXSOQì�D�VURYQDWHOQì�
V�çLYRW\�RVWDWQtFK�OLGt�
  
���KWWS���ZZZ�VNRNGR]LYRWD�F]
���KWWS���ZZZ�FHVNDWHOHYL]H�F]�FW���UHJLRQ\��������ELVWUR�X�GYRX�SUDWHO�Y�UH]LL�PHQWDOQH�SRVWL]HQ\FK�
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=PďQ\�YH�YQtPiQt�SURGXNWĪ�D�VOXçHE��
²�ĢDGD�*UHHQ/LQH

9HONRX�Yì]YRX�YĪĀL�YìUREFĪP�DXWRPRELOĪ�MH�
YìURED�FHQRYď�GRVWXSQìFK��D�SUR�]iND]QtN\�
DWUDNWLYQtFK�PRGHOĪ�GRSUDYQtFK�SURVWĢHGNĪ��
NWHUp�XPRçěXMt�VQtçLW�VSRWĢHEX�SDOLYD��
Y\XçtYDW�DOWHUQDWLYQtFK�]GURMĪ�D�UHGXNRYDW�
HPLVH�YR]Ī��
äNRGD�$XWR�QD�W\WR�Yì]Y\�]DUHDJRYDOD�
QDEtGNRX�QRYìFK�PRGHUQtFK�PRWRUĪ��NWHUp�
VSOěXMt�SĢtVQp�HPLVQt�OLPLW\��D�GiOH�QDEtGNRX�
ĢDG\�*UHHQ/LQH��MHç�E\OD�VSHFLiOQď�Y\YLQXWD�
SUR�PD[LPiOQď�~VSRUQì�D�HNRORJLFNì�SURYR]��
-HGQtP�]�NULWpULt�~VSďåQRVWL�SURMHNWX�
MH�SRVWDYHQt�PRGHORYp�ĢDG\�*UHHQ/LQH�
QD�JOREiOQtP�WUKX�RVREQtFK�DXWRPRELOĪ��
=�KOHGLVND�SRĀWX�SURGDQìFK�YR]Ī�]QDĀN\�äNRGD�
VH�Y�URFH������MHGQDOR�R�]DWtP�PDUJLQiOQt�
SRGtO��������SĢLĀHPç�]iND]QtNĪP�E\OR�GRGiQR�
�������YR]Ī�ĢDG\�*UHHQ/LQH�Y�SďWL�PRGHOHFK��
3ĢHVWRçH�VH�MHGQi�R�UHODWLYQď�PDOp�ĀtVOR��Y\YtMt�
VH�SURGHM�WďFKWR�YR]Ī�Y�ĀDVH�YHOPL�G\QDPLFN\��
2SURWL�URNX�������NG\�E\OR�]iND]QtNĪP�
GRGiQR��������YR]Ī�D�MHMLFK�SRGtO�GRViKO�������
FHONRYìFK�SURGHMĪ��VH�MHMLFK�SRĀHW�]YìåLO�R�������
-HåWď�G\QDPLĀWďMåt�E\O�SDN�QiUĪVW�PH]L�OHW\�
�����������D�WR�R�FHOìFK������
äNRGD�$XWR�SRYDçXMH�]D�SRGVWDWQp��çH�
]iND]QtNĪP��NWHĢt�FKWďMt�SURGXNW��MHKRç�SURYR]�
MH�N�çLYRWQtPX�SURVWĢHGt�SĢiWHOåWďMåt��D�]iURYHě�
~VSRUQďMåt���PĪçH�QDEtGQRXW�KQHG�SďW�
PRGHORYìFK�ĢDG��3UR�GDOåt�]DWUDNWLYQďQt�WRKRWR�

SURGXNWX�GR�EXGRXFQD�SRYDçXMH�DXWRPRELOND�
]D�QXWQp�UR]åLĢRYDW�*UHHQOLQHRYp�SRUWIROLR�
R�YR]\�Y\XçtYDMtFt�DOWHUQDWLYQt�SDOLYD���

 
=PďQ\�YH�YQtPiQt�SURGXNWĪ�D�VOXçHE��
²�'RSUDYQt�EH]SHĀQRVW

-HGQRX�]H�]iVDGQtFK�Yì]HY��NWHUìP�
DXWRPRELORYp�VSROHĀQRVWL�ĀHOt��MH�RWi]ND�
GRSUDYQt�EH]SHĀQRVWL��UHVS��VQDK\�R�]Y\åRYiQt�
EH]SHĀQRVWL�YR]Ī��9�URFH������]HPĢHOR�SĢL�
GRSUDYQtFK�QHKRGiFK�QD�ĀHVNìFK�VLOQLFtFK�
����OLGt��Y�UiPFL�FHOp�(YURSVNp�XQLH�SDN�YtFH�
QHç����WLVtF��6QtçHQt�SRĀWX�PUWYìFK�Y�ÿ5�
RSURWL�URNX�������R����XVPUFHQìFK�RVRE��
E\OR�Y\NRXSHQR�QiUĪVWHP�SRĀWX�WďçNìFK�
L�OHKNìFK�]UDQďQt��SĢLĀHPç�FHONRYì�SRĀHW�WďçFH�
UDQďQìFK�SĢL�GRSUDYQtFK�QHKRGiFK�Y�FHOp�
(YURSVNp�XQLL�VH�]D�URN������SRK\EXMH�RNROR�
����WLVtF��3ĢL�VURYQiQt�]HPt�(8�]�KOHGLVND�
SRĀWX�XVPUFHQìFK�QD�SRĀHW�XMHWìFK�NLORPHWUĪ�
MH�VLWXDFH�Y�ÿ5�DODUPXMtFt�²�ÿHVNi�UHSXEOLND�
]DXMtPi�ĀWYUWp�PtVWR�RG�NRQFH�D�UL]LNR�
XVPUFHQt�MH�]GH�SĢLEOLçQď�ĀW\ĢLNUiW�Y\ååt�QHç�
YH�äYpGVNX�ĀL�9HONp�%ULWiQLL��

äNRGD�$XWR�VL�MH�VLWXDFH�YďGRPD�D�YH�VQD]H�
]YìåLW�EH]SHĀQRVW�VYìFK�SURGXNWĪ��FRç�MH�
GĪOHçLWì�DVSHNW�SĢL�YìEďUX�YR]X�]H�VWUDQ\�
]iND]QtNĪ��Y\WYRĢLOD�WìP�Å9ì]NXPX�GRSUDYQt�
EH]SHĀQRVWL´�D�VSROHĀQď�V�WtP�]DKiMLOD�
L�VWHMQRMPHQQì�SURMHNW���9�UiPFL�QďM�SRGUREQď�
DQDO\]XMH�SĢtĀLQ\��RNROQRVWL�D�SUĪEďK�UHiOQìFK�
VLOQLĀQtFK�GRSUDYQtFK�QHKRG��.OtĀRYìPL�

6SROHĀQRVW�äNRGD�$XWR�D�V��MH�MHGQRX�]�QHMYďWåtFK�ÀUHP�SĪVREtFtFK�QD�WUKX�Y�ÿHVNp�UHSXEOLFH���
D�VYìPL�]iYRG\�H[SDQGXMH�L�GR�GDOåtFK�]HPt�(YURS\�D�$VLH��9H�VYp�VWUDWHJLL�VSROHĀHQVNp�
RGSRYďGQRVWL�VH�Y�UiPFL�WĢt�SLOtĢRYp�VWUXNWXU\�RULHQWXMH�QD�QďNROLN�REODVWt��MHç�MVRX�]iVDGQt�SUR�
Y\WYiĢHQt�VGtOHQp�KRGQRW\��
3ĢL�GHÀQRYiQt�KODYQtFK�Yì]HY��SĢHG�QLPLç�äNRGD�$XWR�QD�SRĀiWNX�����VWROHWt�VWRMt�D�NWHUìP�E\�
PďOD�EìW�YďQRYiQD�SR]RUQRVW�MDN�]�KOHGLVND�REFKRGQt�VWUDWHJLH��WDN�L�VWUDWHJLH�VSROHĀHQVNp�
RGSRYďGQRVWL��VH�REMHYLOD�]HMPpQD�RWi]ND�WUYDOH�XGUçLWHOQpKR�UR]YRMH��D�WR�V�RKOHGHP�MDN�
QD�JOREiOQt�Yì]Y\��WDN�L�QD�ÀUHPQt�VWUDWHJLL�D�FtOH��D�EH]SHĀQRVWL�QD�NRPXQLNDFtFK�

3ĢtSDGRYp�VWXGLH�]�ÿHVNp�UHSXEOLN\
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ä.
2
'$

�$
87
2SDUWQHU\�Yì]NXPX�MVRX�3ROLFLH�ÿ5��+DVLĀVNì�

]iFKUDQQì�VERU��]GUDYRWQLFNp�]iFKUDQQp�
VOXçE\��QHPRFQLFH��ĢDGD�YOiGQtFK�L�QHYOiGQtFK�
RUJDQL]DFt�D�SĢHGHYåtP�ĢLGLĀL�²�~ĀDVWQtFL�
WďFKWR�QHKRG��7ìP�GiOH�VSROXSUDFXMH�V�GDOåtPL�
REGREQìPL�VNXSLQDPL�]�NRQFHUQX�9:��NGH�VH�
VSROXSUiFH�VSHFLDOL]XMH�QD�QHKRG\�V�FKRGFL��
&tOHP�SURMHNWX�MH�SRFKRSLW�FKRYiQt�YR]Ī�SĢL�
UHiOQìFK�QHKRGiFK��SR]QDW�~URYHě�MHMLFK�
RFKUDQ\�Y�UĪ]QìFK�VLWXDFtFK��]MLVWLW�FKRYiQt�
~ĀDVWQtNĪ�GRSUDYQtFK�QHKRG�D�RGKDOLW�REODVWL�
PRçQìFK�EXGRXFtFK�]OHSåHQt���7\WR�SR]QDWN\�
MVRX�Y\XçtYiQ\�MHGQDN�SĢL�YìYRML�SUYNĪ�DNWLYQt�
D�SDVLYQt�EH]SHĀQRVWL�X�QRYìFK�YR]Ī�D�WDNp�SĢL�
SUHYHQWLYQtFK�RSDWĢHQtFK�Y�UiPFL�EH]SHĀQRVWL�
VLOQLĀQtKR�SURYR]X�D�GRSUDYQt�YìFKRY\�GďWt��
7ìP�9ì]NXPX�GRSUDYQt�EH]SHĀQRVWL�QDSĢtNODG�
Y\WYiĢt�QD�]iNODGď�VYìFK�]MLåWďQt�XQLNiWQt�
ÀOP\�]�QiUD]RYìFK�WHVWĪ��~ĀDVWQt�VH�ĀHWQìFK�
DNFt�SUR�YHĢHMQRVW��QD�NWHUìFK�Qi]RUQď�
SUH]HQWXMH�MDN�EH]SHĀQď�FHVWRYDW�Y�DXWRPRELOX��
ĀL�UHDOL]XMH�QHMUĪ]QďMåt�RGERUQi�åNROHQt��
3R]QDWN\�Yì]NXPX�VH�URYQďç�Y\XçtYDMt�SĢL�

UR]YRML�]iEDYQď�Y]GďOiYDFtFK�ZHERYìFK�
VWUiQHN�äNRGD+URX�F]��NWHUp�VH�YďQXMt�KUDYp�
D�Qi]RUQp�GRSUDYQt�YìFKRYď�GďWt��5RGLĀĪP�
D�XĀLWHOĪP�SDN�VWUiQN\�SRVN\WXMt�PQRçVWYt�
SRXĀQìFK�LQIRUPDFt�SUR�EH]SHĀQp�FKRYiQt�
Y�VLOQLĀQtP�SURYR]X��7ìP�9ì]NXPX�GRSUDYQt�
EH]SHĀQRVWL�VH�WDNp�SRGtOt�QD�åNROHQt�KDVLĀĪ�
]�FHOp�ÿ5��DE\�VH�GĪNODGQď�VH]QiPLOL�V�YR]\�
äNRGD�D�E\OL�WDN�VFKRSQL�U\FKOH�D�EH]SHĀQď�
Y\SURVWLW�SRViGNX�]�KDYDURYDQpKR�YR]X�
7ìP�]NRXPi�D�Y\KRGQRFXMH�]KUXED�����
QHKRG�URĀQď��9\WYRĢHQp�YìXNRYp�ÀOP\�MVRX�
SUDYLGHOQď�Y\XçtYiQ\�UĪ]QìPL�SURMHNW\�
SUHYHQFH��åNRODPL��WHOHYL]QtPL�VWDQLFHPL�
D�LQWHUQHWRYìPL�SRUWiO\��ÿOHQRYp�WìPX�VH�
NDçGì�URN�YH�VSROXSUiFL�V�SROLFLt��PďVW\��NUDML�
D�QH]LVNRYìPL�RUJDQL]DFHPL�~ĀDVWQt�ĢDG\�
SUHYHQWLYQtFK�DNFt�SUR�YHĢHMQRVW��0DWHULiO\�
Y\WYRĢHQp�SUR�ZHE�ä.2'$KURX�MVRX�SĢHORçHQ\�
GR�QďNROLND�VYďWRYìFK�MD]\NĪ��ĀHVN\��DQJOLFN\��
UXVN\��VORYHQVN\��D�MVRX�Y\XçtYiQ\�SUR�
GRSUDYQt�YìFKRYX�Y�UĪ]QìFK�]HPtFK�VYďWD�
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���9�URFH������Y\Ni]DOD�6NXSLQD�äNRGD�$XWR�URĀQt�WUçE\�YH�YìåL���������PLO��.Ā��SRĀHW�]DPďVWQDQFĪ�E\O�YH�VWHMQpP�URFH� 
��������YĀ��XĀěĪ��EH]�]DSĪMĀHQpKR�SHUVRQiOX��

���=GURM��&HQWUXP�GRSUDYQtKR�Yì]NXPX�� 
KWWS���ZZZ�FGY�F]�VQL]RYDQL�SRFWX�XVPUFHQ\FK�SUL�GRSUDYQLFK�QHKRGDFK�Y�URFH������

����KWWS���ZZZ�VNRGD�DXWR�F]�F]H�FRPSDQ\�Y\]NXP�GRSUDYQL�EH]SHFQRVWL�3DJHV�Y\]NXP�GRSUDYQL�EH]SHFQRVWL�DVS[
  
���$QDOì]D�GRSUDYQt�QHKRG\�VH�VNOiGi�]H�WĢt�ĀiVWt��WHFKQLFNp��]GUDYRWQt�D�SV\FKRORJLFNp���9�UiPFL�WHFKQLFNp�ĀiVWL�VH�
QD�PtVWď�QHKRG\�]NRXPi�SRåNR]HQt�YR]X��MHKR�FKRYiQt�SĢL�QHKRGď��SRORKD�D�VWDY�VHGDĀHN�D�GDOåt�YOLY\�MDNR�QDSĢ��]QHĀLåWďQt�
VNHO��NRXĢHQt�]D�Mt]G\�ĀL�QHGRVWDWHĀQp�]DMLåWďQt�]DYD]DGHO��=GiQOLYp�GUREQRVWL��MDNR�QDSĢ��QDVWDYHQt�KODYRYìFK�RSďUHN��
VNORQ�RSďUDGHO�VHGDĀHN�D�YìKOHG�]�YR]LGOD�PRKRX�Y\VYďWOLW��MDNp�PRKOR�EìW�FKRYiQt�ĢLGLĀH�QHER�MDN�PRKOR�Y]QLNQRXW�MHKR�
]UDQďQt���9LGďW�KDYDURYDQì�YĪ]�EH]SURVWĢHGQď�SR�QHKRGď��NG\�MHåWď�QHE\OR�V�DXWRPRELOHP�PDQLSXORYiQR��Pi�SUR�YìVOHGN\�
Yì]NXPX�]iVDGQt�Yì]QDP��=GUDYRWQt�ĀiVW�]DKUQXMH�]MLåWďQt�]GUDYRWQtKR�VWDYX�~ĀDVWQtND�GRSUDYQt�QHKRG\�SĢHG�L�SR�XGiORVWL�
D�LGHQWLÀNDFH�PHFKDQLVPX�Y]QLNX�MHGQRWOLYìFK�]UDQďQt��1iVOHGQi�SV\FKRORJLFNi�ĀiVW�Pi�]D�~NRO�]MLVWLW�SĢtĀLQ\�QHKRG\�
]�KOHGLVND�FKRYiQt�D�VWDYX�ĢLGLĀH�D�SĢtWRPQRVWL�UXåLYìFK�YOLYĪ��=iNODGHP�MH�UR]KRYRU�V�~ĀDVWQtN\�GRSUDYQt�QHKRG\�



6SROHĀQRVW�7�0RELOH�SĢLUR]HQď�ĀHOt�RVWUp�
NRQNXUHQFL�QD�WUKX�PRELOQtFK�RSHUiWRUĪ�
D�MH�WDN�Y\VWDYHQD�Yì]YiP�VRXYLVHMtFtP�VH�
]tVNiQtP�NRQNXUHQĀQt�YìKRG\�QD�WRPWR�WUKX��
-HGQRX�]�FHVW�VH�WDN�VWDOD�PRçQRVW�Y\XçLWt�
YODVWQtKR�NQRZ�KRZ�SUR�QDEtGNX�QRYìFK�VOXçHE�
D�SURGXNWĪ��NWHUp�UHDJXMt�QD�SRWĢHE\�VRXĀDVQp�
VSROHĀQRVWL��SRVLOXMt�SR]LFL�7�0RELOH�QD�WUKX�
D�VRXĀDVQď�QDSOěXMt�FtOH�Y�REODVWL�VSROHĀHQVNp�
RGSRYďGQRVWL�VNXSLQ\�'HXWVFKH�7HOHNRP����
�
=PďQ\�YH�YQtPiQt�SURGXNWĪ�D�VOXçHE�²�
3DUWQHUVNi�ĢHåHQt

-HGQRX�]�NOtĀRYìFK�SULRULW��NWHUìP�VH�7�0RELOH�
Y�UiPFL�VYp�VSROHĀHQVNp�RGSRYďGQRVWL�YďQXMH��
MH�SRGSRUD�]iVDGQtKR�VQLçRYiQt�HPLVt�&2��
D�]Y\åRYiQt�HQHUJHWLFNp�~ĀLQQRVWL�VYpKR�
SURYR]X�D�SURGXNWĪ��-DNR�PRELOQt�RSHUiWRU�Pi�
PRçQRVW�SRGSRURYDW�VYp�NOLHQW\�Y�RGSRYďGQpP�
SĢtVWXSX�NH�VSROHĀQRVWL�D�çLYRWQtPX�SURVWĢHGt��
+OHGi�SURWR�NRQFHSW\��NWHUp�VQLçXMt�HNRORJLFNRX�
]iWďç�D�VRXĀDVQď�]Y\åXMt�HIHNWLYLWX��7DWR�
ZLQ�ZLQ�ĢHåHQt�MVRX�GQHV�GtN\�WHFKQRORJLtP�
�W]Y��JUHHQ�,&7��VQD]åt�YtF�QHç�NG\�GĢtYH��
-HGQRWOLYp�NRQFHSW\�MVRX�YH�YďWåLQď�SĢtSDGĪ�
XVNXWHĀěRYiQ\�YH�VSROXSUiFL�V�SDUWQHUVNìPL�
RUJDQL]DFHPL�YH�IRUPď�W]Y��SDUWQHUVNìFK�
ĢHåHQt��NWHUi�7�0RELOH�SURVWĢHGQLFWYtP�VYìFK�
NRPXQLNDĀQtFK�NDQiOĪ�SURSDJXMH�D�VRXĀDVQď�
L�QD�QďNWHUìFK�YìYRMRYď�SDUWLFLSXMH��9HONRX�
Yì]YRX�VWiOH�]ĪVWiYi�Y\WYRĢLW�]�XYHGHQìFK�
NRQFHSWĪ�IHQRPpQ��NWHUì�EXGH�SRMtPiQ�åtĢHML�

Y�UiPFL�FHOp�VSROHĀQRVWL��
3UiFH�QD�GiONX�

'tN\�WHFKQRORJLtP�MH�GQHV�PQRKHP�MHGQRGXååt�
SĢLQpVW�SUiFL�N�OLGHP��QHç�OLGL�N�SUiFL��0RELOQt�
ÀUHPQt�ĢHåHQt�RG�7�0RELOH�XPRçěXMt�W]Y��
Y]GiOHQì�SĢtVWXS�GR�NDQFHOiĢH��NWHUì�XPRçěXMH�
EìW�ÅY�NDQFHOiĢL´�NGHNROL��NGH�MH�VLJQiO�SUR�
SĢLSRMHQt�N�LQWHUQHWX����ÔVSRU\�SĢL�Y\XçtYiQt�
WďFKWR�ĢHåHQt�MVRX�VNXWHĀQď�QHPDOp�²����~VSRUD�
QiNODGĪ�QD�SUDFRYQt�PtVWR�QD�SUDFRYLåWL�����SUR�
]DPďVWQDQFH�Yì]QDPQi�~VSRUD�ĀDVX��NWHUì�WUiYt�
QD�FHVWď�]�GR�SUiFH��D�WtP�L�]YìåHQt�HIHNWLYLW\�
MHKR�SUiFH�����Yì]QDPQì�GRSDG�QD�çLYRWQt�
SURVWĢHGt��9�SĢtSDGď�SRVOHGQď�MPHQRYDQpKR�
O]H�Y\FKi]HW�]�YìSRĀWX��NWHUì�VH�]DPďĢLO�
QD�]DPďVWQDQFH�E\GOtFtKR�Y�6HGOĀDQHFK��MHQç�
NDçGì�GHQ�GRMtçGt�VYìP�DXWRPRELOHP�GR�SUiFH�
GR�3UDK\���3RNXG�E\�WHQWR�]DPďVWQDQHF�PRKO�
MHGHQ�GHQ�Y�WìGQX�SUDFRYDW�]�GRPRYD��MHQ�
~VSRUD�HPLVt�&2��Y�UiPFL�MHKR�GRSUDY\�QD�]�
SUDFRYLåWď�E\�ĀLQLOD�FFD��������NJ�&2���FRç�MH�
PQRçVWYt��NWHUp�]D�URN�DEVRUEXMH�����VWURPĪ��
-H�WHG\�]ĢHMPp��çH�SRNXG�WR�P\VOtPH�V�RFKUDQRX�
çLYRWQtKR�SURVWĢHGt�YiçQď��QHO]H�MLç�GiOH�WYUGLW��
çH�YìVDGED�VWURPĪ�]DPďVWQDQFL�ÀUP\�VNXWHĀQď�
SĢLVStYi�N�ĢHåHQt�SUREOpPĪ�V�PQRçVWYtP�HPLVt�
&2���
=�KOHGLVND�YHONìFK�ÀUHP�MH�SDN�FHORVYďWRYi�
WìPRYi�SUiFH�NDçGRGHQQt�]iOHçLWRVWt��
1DPtVWR�OHWHFNpKR�SĢHVXQX�YHONpKR�PQRçVWYt�
]DPďVWQDQFĪ�E\�E\OR�PRçQp�GtN\�Y\XçLWt�
NRPSOH[QtFK�,&7�ĢHåHQt�MHåWď�GiOH�Yì]QDPQď�

6SROHĀQRVW�7�0RELOH�&]HFK�5HSXEOLF��D�V���MH�VRXĀiVWt�PH]LQiURGQt�WHOHNRPXQLNDĀQt�VNXSLQ\�
'HXWVFKH�7HOHNRP��NWHUi�MH�MHGQRX�]�SĢHGQtFK�LQWHJURYDQìFK�WHOHNRPXQLNDĀQtFK�VSROHĀQRVWt�QD��
VYďWď��SĪVREt�YH�]KUXED����]HPtFK���9tFH�QHç�����PLOLyQĪP�VYìFK�]iND]QtNĪ�SRVN\WXMH�SURGXNW\��
D�VOXçE\�Y�REODVWL�SHYQìFK�VtWt��PRELOQtFK�NRPXQLNDFt��LQWHUQHWX�D�LQWHUQHWRYp�L�VDWHOLWQt�WHOHYL]H��
D�GiOH�QDEt]t�ĢHåHQt�,&7�SUR�]iND]QtN\�]�ĢDG�SRGQLNDWHOĪ�D�ÀUHP��9�REODVWL�&65�VL�VNXSLQD�'HXWVFKH�
7HOHNRP�VWDQRYLOD�FtO�VWiW�VH�MHGQtP�]�YHGRXFtFK�DNWpUĪ�XGUçLWHOQpKR�UR]YRMH�Y�VRFLR�HNRQRPLFNp�
D�HQYLURQPHQWiOQt�REODVWL��-HMt�&65�VWUDWHJLH�MH�SRVWDYHQD�QD�WĢHFK�NOtĀRYìFK�SLOtĢtFK��URYQRYiKD�
PH]L�çLYRWHP�D�SUDFt��URYQp�SĢtOHçLWRVWL�Y�DNWLYQtP�]DSRMHQt�GR�LQIRUPDĀQt�VSROHĀQRVWL�D�VSROHĀQRVW�
SĢiWHOVNi�N�çLYRWQtPX�SURVWĢHGt��
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VQtçLW�HNRORJLFNRX�VWRSX��.�GLVSR]LFL�MVRX�YHOLFH�
NYDOLWQt�V\VWpP\�YKRGQp�SUR�PDOp��VWĢHGQt�
L�YHONp�SRGQLN\��NWHUp�XPRçěXMt�OLGHP�NYDOLWQt�
VSROXSUiFL�D�NRPXQLNDFL�EH]�RKOHGX�QD�WR��NGH�
VH�QDFKi]HMt���

&K\WUi�~VSRUD�SĢL�SURYR]X�YR]LGHO

0RGHUQt�WHFKQRORJLH�URYQďç�QDEt]t�ĢDGX�
]SĪVREĪ��MDN�VQtçLW�QiNODG\�QD�SURYR]�
YR]LGHO�SĢHV�PRQLWRURYiQt�VSRWĢHE\�SDOLYD��
RSWLPDOL]DFH�WUDV�D�VOHGRYiQt�Mt]GQtFK�
YODVWQRVWt�ĢLGLĀH��=iNODGHP�WďFKWR�V\VWpPĪ�
MVRX�DNWXiOQt�D�SRGUREQp�GRSUDYQt�LQIRUPDFH�
]tVNDQp�KXVWRX�VtWt�NRQFRYìFK�V\VWpPĪ�,7�
SĢHQiåHQìFK�WHOHNRPXQLNDĀQtPL�WHFKQRORJLHPL��
=D�SRPRFL�WďFKWR�QiVWURMĪ�MVRX�RSWLPDOL]RYiQ\�
XMHWp�WUDV\��ĀDV��QiNODG\�QD�SRKRQQp�KPRW\��
D�WtP�YåtP�L�HPLVH�&2���3ĢtNODGHP�PĪçH�
EìW�ZHEGLVSHĀLQN��35,1&,3�D��V����NWHUì�
MH�NRPSOH[QtP�QiVWURMHP�SUR�VSUiYX��
VOHGRYiQt�D�Y\KRGQRFRYiQt�SURYR]X�YR]LGHO�
SURVWĢHGQLFWYtP�LQWHUQHWRYpKR�GLVSHĀLQNRYpKR�
SUDFRYLåWď��0M��XPRçěXMH�VOHGRYiQt�VSRWĢHE\�
SDOLYD��WHSORW\��RWiĀHN��PRWRKRGLQ��D�]QDPHQi�
WDN�~VSRU\�QiNODGĪ�QD�SURYR]�D�VSUiYX�
YR]LGHO��6QtçLW�PQRçVWYt�FHVW�]DVH�XPRçěXMt�
V\VWpP\�VEďUX�GDW��1DSĢtNODG�LQIRUPDĀQt�
V\VWpP�P\$9,6��SĢLVStYi�N�RGVWUDQďQt�REďKX�
SDStURYp�GRNXPHQWDFH�QHER�XPRçěXMH�W]Y��VWDUW�
]�GRPX��NG\�PRELOQt�WìP\�QHPXVHMt�MH]GLW�SUR�
DNWXiOQt�LQIRUPDFH�GR�FHQWUiO\�QHER�SRERĀN\�
VSROHĀQRVWL��DOH�GRVWiYDMt�MH�SĢtPR�GR�WHUpQX��
&HQQìP�QiVWURMHP�SUR�VQLçRYiQt�QHJDWLYQtFK�
GRSDGĪ�SĢL�SURYR]X�YR]LGHO�PĪçH�EìW�WDNp�
SRVN\WRYiQt�GRSUDYQtFK�LQIRUPDFt��7�0RELOH�

VSROHĀQď�VH�VYìPL�SDUWQHU\�XPt�GRGDW�GDWD�
R�SO\QXORVWL�SURYR]X�JHQHURYDQi�V\VWpPHP�
SORYRXFtFK�YR]LGHO��)&'���ÁRDWLQJ�FDU�GDWD���
3RGNODG\�Y\FKi]t�]H�VWDWLVWLFNìFK�GDW�]tVNDQìFK�
]�DQRQ\PQtKR�PRQLWRULQJX�SURIHVLRQiOQtFK�
ÁRWLO�YR]LGHO�

ÔVSRU\�YRG\��HOHNWULFNp�HQHUJLH�D�SO\QX

1DSĢtNODG�6PDUW�0HWHULQJ�MH�XFHOHQì�V\VWpP�
DXWRPDWLFNpKR�VEďUX�GDW�]�PďĢLĀĪ�VSRWĢHE\�
YRG\��HOHNWULFNp�HQHUJLH��SO\QX�DSRG���D�MHMLFK�
QiVOHGQpKR�]SUDFRYiQt��.URPď�VSRWĢHE\�
�PRPHQWiOQt��GHQQt��PďVtĀQt��MVRX�SĢtVWURMH�
Y\EDYHQp�NRPXQLNDĀQtP�UR]KUDQtP�VFKRSQ\�
SĢHGiYDW�L�UĪ]Qp�GLDJQRVWLFNp�~GDMH�ĀL�
~GDMH�R�YìSDGFtFK�D�SRVODW�MH�GR�FHQWUiOQt�
GDWDEi]H�SUR�IDNWXUDFL��RGVWUDěRYiQt�]iYDG�
D�DQDOì]\��&tOHP�MH�RSWLPDOL]RYDW�SURFHV�
YìURE\��VSRWĢHE\�D�XFKRYiYiQt�HQHUJLH�D�Ģt]HQt�
SĢHQRVRYp�D�GLVWULEXĀQt�VtWď�Y�UHiOQpP�ĀDVH��
9ìVOHGNHP�FHOpKR�ĢHåHQt�MVRX�SDN�YìUD]Qp�
~VSRU\�MDN�QD�VWUDQď�]iND]QtNĪ��WDN�QD�VWUDQď�
GLVWULEXWRUĪ���
9�NRQWH[WX�GHEDW�R�RFKUDQď�çLYRWQtKR�SURVWĢHGt�
MH�]DSRWĢHEt�VL�XYďGRPLW��çH�,&7�Y�WRPWR�VPďUX�
PĪçH�KUiW�]iVDGQt�~ORKX��.URPď�VNXWHĀQRVWL��
çH�]SĪVREXMt�DVL����FHORVYďWRYìFK�HPLVt�&2���
NWHUp�PRKRX�EìW�VQtçHQ\��MH�O]H�VRXĀDVQď�
Y\XçtW�N�RPH]HQt�]iWďçH�QD�çLYRWQt�SURVWĢHGt��
D�WR�]HMPpQD�GtN\�LQWHOLJHQWQtP�ĢHåHQtP�
QD�SRGSRUX�UĪ]QìFK�GUXKĪ�ÀUHPQtFK�SURFHVĪ��
3RGQLN\��NWHUp�,&7�Y\XçtYDMt�FK\WĢH�D�HIHNWLYQď��
WDN�Yì]QDPQď�SĢLVStYDMt�N�RFKUDQď�çLYRWQtKR�
SURVWĢHGt�D�VRXĀDVQď�VQLçXMt�VYp�QiNODG\��
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3RVLORYiQt�PtVWQtFK�SRGPtQHN�²�9ďGD�Pi�
EXGRXFQRVW

)LUPD�%D\HU�VH�Y�ÿ5�]DPďĢXMH�QD�WĢL�REODVWL�
VYp�ĀLQQRVWL��%D\HU�+HDOWK&DUH��Y�REODVWHFK�
OpNĪ�QD�SĢHGSLV��YHWHULQiUQtFK�SĢtSUDYNĪ�
D�YROQď�SURGHMQìFK�OpĀLYìFK�SĢtSUDYNĪ���
%D\HU�&URS6FLHQFH��QDEtGND�åLURNp�åNiO\�
SURGXNWĪ�QD�RFKUDQX�URVWOLQ��PRĢLGOD��
KHUELFLG\��IXQJLFLG\��LQVHNWLFLG\�D�KQRMLYD��GiOH�
SURVWĢHGN\�NRPXQiOQt�K\JLHQ\��HOLPLQXMtFt�
ELRORJLFNp�RKURçHQt�åNRGOLYìP�KP\]HP�
D�KORGDYFL��D�%D\HU�0DWHULDO6FLHQFH��MHGHQ�
]�QHYì]QDPQďMåtFK�D�QHMSRNURNRYďMåtFK�
GRGDYDWHOĪ�Y\VRFH�NYDOLWQtFK��LQRYDWLYQtFK�
D�HNRORJLFN\�åHWUQìFK�PDWHULiOĪ�SUR�SUĪP\VO��
'RGiYi�PDWHULiO\�SUR�DXWRPRELORYì��
HOHNWURWHFKQLFNì��VWDYHEQt��WH[WLOQt��,7�
D�OpNDĢVNì�SUĪP\VO��SĪVREt�Y�REODVWL�
QiWďURYìFK�KPRW�D�OHSLGHO�SUR�IRUPXODFL�
KRWRYìFK�YìURENĪ��
9H�VYìFK�ĀLQQRVWHFK�ÀUPD�%D\HU�QDUiçt�
QD�VSROHĀHQVNR�VRFLiOQt�~URYQL�QD�GYď�VNXSLQ\�
SĢHNiçHN��NWHUp�VH�GRWìNDMt�MHMtKR�REFKRGQtKR�
SĪVREHQt�Y�ÿ5�
��� 1D�FHORVSROHĀHQVNp�~URYQL�
Qt]Np�SRYďGRPt�R�Yì]QDPX�D�UROL�FKHPLH�
Y�SUDNWLFNpP�çLYRWď�D�SĢHWUYiYDMtFt�SĢHGVXGN\�
R�QHEH]SHĀQRVWL�FKHPLH��åNRGOLYRVWL�
N�çLYRWQtPX�SURVWĢHGt�ĀL�QHGRFHQďQt�Yì]QDPX�
NYDOLW\�SĢL�YìEďUX�FKHPLFNìFK�SURGXNWĪ�
��� 0DOi�SUHVWLç�D�REHFQì�QH]iMHP�
R�VWXGLXP�SĢtURGQtFK�YďG��]HMPpQD�FKHPLH��
QD�YåHFK�~URYQtFK�Y]GďOiYiQt��GRSURYi]HQi�
YHOLFH�PDORX�SUHVWLçt�Yì]NXPQìFK�SRYROiQt�

D�XSODWQďQtP�Y�SĢtURGQtFK�RERUHFK��7DWR�
SĢHNiçND�VH�SURMHYLOD�L�QD�WUKX��NGH�]iND]QtFL�
PpQď�GRFHěXMt�NYDOLWQt��RULJLQiOQt�YìUREN\�
SRGSRĢHQp�GORXKROHWìP�D�QiNODGQìP�
Yì]NXPHP��
)LUPD�%D\HU�VH�Y�URFH������Y�UiPFL�VYp�
LQWHUQt�DQDOì]\�HIHNWLYLW\�D�SURVSďåQRVWL�
VWUDWHJLH�VSROHĀHQVNp�RGSRYďGQRVWL�QD�ĀHVNpP�
WUKX�REUiWLOD�QD�RGERUQtN\�Y�REODVWL�
&65�D�SRGSRĢLOD�Y]QLN�VWXGLH�]DPďĢHQp�
QD�Y]GďOiYiQt�Y�SĢtURGQtFK�YďGiFK�Y�ÿ5��
9ìVOHGN\�VWXGLH�MHGQR]QDĀQď�]PtQďQi�~VNDOt�
SRWYUGLO\��6�SRGSRURX�Yì]NXPĪ�3,6$��������
3,6$��������7,066��������VWXGLH�0F.LQVH\�	�
&RPSDQ\������ĀL�]SUiY\�(YURSVNpKR�NXODWpKR�
VWROX�SUĪP\VOX������VWXGLH�GRORçLOD�QH]iMHP�
çiNĪ�D�VWXGHQWĪ�R�Y]GďOiQt�Y�SĢtURGQtFK�
YďGiFK�D�YHOPL�QHEH]SHĀQp��NRQWLQXiOQď�
NOHVDMtFt�YìVOHGN\�ĀHVNìFK�VWXGHQWĪ�
Y�SĢtURGRYďGQp�JUDPRWQRVWL��
9�QiYD]QRVWL�QD�W\WR�YìVOHGN\�WXGtç�ÀUPD�
%D\HU�YH�VSROXSUiFL�V�GDOåt�ÀUPRX�]DPďĢHQRX�
QD�LQRYDFH��,%0��LQLFLRYDOD�SURMHNW�9ďGD�
Pi�EXGRXFQRVW���NWHUì�MH�]DPďĢHQ�SUiYď�
QD�SRGSRUX�Y]GďOiYiQt�Y�SĢtURGQtFK�YďGiFK�
D�]YìåHQt�SRYďGRPt�R�MHMLFK�Yì]QDPX�SUR�
EXGRXFt�çLYRW��7\WR�RERU\�VH�SDN�ÀUPD�%D\HU�
UR]KRGOD�SUH]HQWRYDW�]HMPpQD�]�SUDNWLFNpKR�
SRKOHGX�XSODWQLWHOQRVWL�Y�]DMtPDYìFK�SURIHVtFK�
QD�WUKX�SUiFH�D�]�SRKOHGX�Y\XçLWt�WďFKWR�RERUĪ�
Y�UĪ]QìFK�REODVWHFK�D�WUYDOH�XGUçLWHOQìFK��
LQRYDWLYQtFK�ĢHåHQtFK�Yì]QDPQìFK�SUR�
EXGRXFQRVW�QDåt�SODQHW\��3URMHNW�MH�SRVWDYHQ�
QD�VSROXSUiFL�ÀUP\�V�Y\EUDQìPL�SDUWQHUVNìPL�
åNRODPL��VH�NWHUìPL�ÀUPD�VWUXNWXURYDQď�

)LUPD�%D\HU�GORXKRGREď�UR]YtMt�VYĪM�SURJUDP�JOREiOQt�XGUçLWHOQRVWL���NWHUì�MH�SRVWDYHQ�QD�ĀW\ĢHFK�
KODYQtFK�SULRULWiFK�EXVLQHVVX�ÀUP\�²�]GUDYt��YìçLYD��RFKUDQD�çLYRWQtKR�SURVWĢHGt�D�VRFLiOQt�
DQJDçRYDQRVW��8GUçLWHOQRVW�MH�SHYQď�]DNRWYHQD�Y�KODYQtFK�ĀLQQRVWHFK�ÀUP\�D�VWUDWHJLFN\�MH�WRWR�WpPD�
SRYDçRYiQR�]D�SĢHGSRNODG�EXGRXFt�NRQNXUHQFHVFKRSQRVWL�ÀUP\���$QJDçRYDQRVW�Y�REODVWL�LQRYDFt�
D�XGUçLWHOQRVWL�MH�WDN�KODYQt�PLVt�ÀUP\����Ä%D\HU�²�6FLHQFH�)RU�$�%HWWHU�/LIH¶��9�ÿHVNp�UHSXEOLFH�VH�
ÀUPD�%D\HU�SRG�WtPWR�KHVOHP�]DPďĢLOD�QD�VWUDWHJLFN\�GĪOHçLWRX�SULRULWX�Y�REODVWL�SRVLORYiQt�PtVWQtFK�
SRGPtQHN�²�QD�SRGSRUX�SRSXODUL]DFH�YďG\��]HMPpQD�FKHPLH�D�SĢtURGQtFK�YďG�REHFQď�
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5D�HIHNWLYQď�SUDFXMH�Y�SUĪEďKX�FHOpKR�åNROQtKR�

URNX��.RRUGLQiWRU�SURMHNWX��$,6,6�R�V��
�112��]DMLåĨXMH�NRRUGLQDĀQt�SUiFH��NWHUp�
VSROXSUiFH�ÀUP\�D�åNRO\�REQiåt��D�JDUDQWXMH�
WDN�PLQLPiOQt�DGPLQLVWUDWLYQt�QiURN\�
QD�]DSRMHQp�SDUWQHU\��9�UiPFL�SURMHNWX�MH�
UHDOL]RYiQ�W]Y��]iNODGQt�PRGXO���'RYHGQRVWL�
Y�SUiFL��FRç�MH�FHORURĀQt�SURJUDP��NWHUì�IRUPRX�
SĢHVQď�VWUXNWXURYDQìFK�QiYåWďY�D�ZRUNVKRSĪ�
VH]QDPXMH�çiN\�V�FKRGHP�XYQLWĢ�ÀUP\�D�WDNp�
VH�]DMtPDYìPL�LQRYDWLYQtPL�ĢHåHQtPL��NWHUp�
SĢLQiåt�ÀUPD�Y�REODVWL�VRXĀDVQìFK�PHJDWUHQGĪ�
�SpĀH�R�]GUDYt��]DMLåWďQt�NYDOLWQt�SRWUDY\�
D�RFKUDQ\�URVWOLQ��YìYRM�QRYìFK��HQHUJHWLFN\�
~VSRUQìFK�PDWHULiOĪ��RFKUDQD�NOLPDWX��
HQHUJHWLFNi�HIHNWLYLWD�DSRG����1D�]iNODGQt�
PRGXO�O]H�QDYi]DW�GDOåtPL�UR]åLĢXMtFtPL�
PRGXO\��MDNR�QDSĢ��PHQWRULQJ�SUR�çiN\�
�GYRXOHWì�SURJUDP�SUR�çiN\�]iNODGQtFK�
L�VWĢHGQtFK�åNRO��Y�MHKRç�UiPFL�VH�GREURYROQtFL�
]�ÀUHP�VHWNiYDMt�VH�çiN\�]DSRMHQìFK�
åNRO���Y]GďOiYiQt�XĀLWHOĪ�D�ĢHGLWHOĪ��VpULH�
Y]GďOiYDFtFK�DNWLYLW�UHDOL]RYDQi�YH�VSROXSUiFL�
V�ÀUPRX�]DPďĢHQi�QD�SĢtURGQt�YďG\��

+RGQRFHQt�]DSRMHQt�GR�SURMHNWX�MH�GOH�
]NXåHQRVWt�]�SUREďKOìFK�DNWLYLW�Y�UiPFL�
WRKRWR�SURMHNWX�MHGQR]QDĀQď�SR]LWLYQt��D�WR�
MDN�QD�VWUDQď�åNRO��WDN�L�ÀUHP��3UR�åNROX�
MH�SĢLUR]HQď�QHMYìåH�KRGQRFHQD�SĢtOHçLWRVW�
VH]QiPLW�VH�V�SURVWĢHGtP�PRGHUQt��åSLĀNRYp�
ÀUP\�D�]�KOHGLVND�çiNĪ�WDN�SĢHPìåOHW�R�VYpP�
EXGRXFtP�SURIHVQtP�]DPďĢHQt��R�SRWĢHEQìFK�
GRYHGQRVWHFK�D�REHFQď�L�]YìåLW�MHMLFK�PRWLYDFL�
SUR�VWXGLXP�SĢtURGRYďGQìFK�RERUĪ�ĀL�FKiSiQt�
MHMLFK�Yì]QDPX�SUR�çLYRW��3UR�]DPďVWQDQFH�
YH�ÀUPď�MH�YtWiQD�PRçQRVW�SRGďOLW�VH�R�VYp�
]NXåHQRVWL�D�KUGď�SUH]HQWRYDW�SĢHG�FtORYRX�
VNXSLQRX��NWHURX�MH�VRXĀDVQi��PQRKG\�NULWLFNi�
POiGHç�VYp�RERU\�D�VYi�]DPďVWQiQt��FRç�
ĀDVWR�Yì]QDPQď�PRWLYXMH�çiN\�Y�UR]KRGRYiQt�
R�MHMLFK�EXGRXFt�NDULpĢH��1D�RERX�VWUDQiFK�MH�
Y\VRFH�KRGQRFHQD�UROH�NRRUGLQiWRUD��112���
NWHUì�HOLPLQXMH�YåHFKQ\�EDULpU\��NWHUp�PH]L�
ÀUPRX�D�åNRORX�VWRMt�D�NWHUp�E\�MLQDN�V�YHONRX�
SUDYGďSRGREQRVWt�]DPH]LO\�IXQJXMtFtPX�
D�RERXVWUDQQď�HIHNWLYQtPX�SDUWQHUVWYt�åNRO\�
D�ÀUP\�
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FH (3�$OHUWV�OLVW	XWPBFDPSDLJQ �F�����FH��%D\HUBGULYHVBIXEOLVKHG�B�B����	XWPBPHGLXP HPDLO
  
���3UR�SUDYLGHOQi�PďĢHQt�SRNURNX�ÀUPD�Y\XçtYi�NYDOLWDWLYQt�L�NYDQWLWDWLYQt�FtOH�Y�REODVWL�LQRYDFt��NRQWURO\�YìURENĪ��HNRORJLH��
]DPďVWQDQFĪ��YHGHQt�D�Ģt]HQt�VSROHĀQRVWL�D�VRFLiOQt�DQJDçRYDQRVWL��
  
���9�]HPtFK�2(&'�FKFH�Y�SUĪPďUX������çiNĪ�SR�VNRQĀHQt�VWĢHGQt�åNRO\�VWXGRYDW�QďNWHUì�]�SĢtURGRYďGQìFK�RERUĪ�D������MLFK�
FKFH�SUDFRYDW�Y�REODVWL�SĢtURGQtFK�YďG��9�ÿ5�MH�WDNRYìFK�çiNĪ�SRX]H������D�������
  
���9ìVOHGHN�ĀHVNìFK�çiNĪ�Y�SĢtURGRYďGQp�JUDPRWQRVWL�MH�SUĪPďUQì��QLFPpQď�GRåOR�N�QHMYďWåt�]KRUåHQt�YìVOHGNĪ�]H�YåHFK�]HPt�
RG�URNX�������R����E���
 
���ÿ5�VH�]DĢDGLOD�PH]L�]HPď�V�QHMQLçåt�KRGQRWRX�LQGH[X�NODGQpKR�Y]WDKX�çiNĪ�N�PDWHPDWLFH�L�N�SĢtURGRYďGď�
  
���KWWS���ZZZ�YHGDPDEXGRXFQRVW�F]�
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=OHSåRYiQt�PtVWQtFK�SRGPtQHN

3ĪVREHQt�ÀUP\�,.($�+$1,0�Y�ÿHVNp�
UHSXEOLFH�MH�NRQNUpWQtP�SĢtNODGHP�WRKR��
çH�ÀUP\�QHSĪVREt�L]RORYDQď�RG�VYpKR�RNROt��
D�DE\�PRKO\�EìW�~VSďåQp��SRWĢHEXMt�PLPR�
MLQp�VSROHKOLYp�PtVWQt�GRGDYDWHOH�VFKRSQp�
GRVDKRYDW�SRçDGRYDQìFK�NYDOLWDWLYQtFK�
VWDQGDUGĪ��
9H�ÀVNiOQtP�URFH�������]iĢt������Dç�VUSHQ�
������QDNXSRYDOD�ÀUPD�,.($�+$1,0�
RG�FHONHP�ĀWUQiFWL�GRGDYDWHOĪ�]�FHOp�ÿHVNp�
UHSXEOLN\���+ODYQL�PDWHULiO\�E\O\�NRY��SODVW\��
VNOR��SDStU��GìKD�D�GĢHYRWĢtVND�D�FHONRYì�
REMHP�QiNXSX�GRViKO�YìåH�WpPďĢ�����PLOLRQĪ�
(85��2EMHP\�QiNXSX�Y�ÿHVNp�UHSXEOLFH�MVRX�
GORXKRGREď�WDN�Y\VRNp��çH�,.($�+$1,0�PXVt�
Y\KOHGiYDW�GRVWXSQp�GRGDYDWHOH�D�SRPRFW�MLP�
GRViKQRXW�VWDQGDUGĪ��NWHUp�VSROHĀQRVW�,.($�
JOREiOQď�SRWĢHEXMH��'RVDçHQt�WďFKWR�VWDQGDUGĪ�
MH�GĪOHçLWp�QHMHQ�SUR�RGEďUDWHOH��DOH�L�SUR�
VDPRWQp�GRGDYDWHOVNp�ÀUP\��NWHUp�WDN�]Y\åXMt�
VYRX�NYDOLWX�D�WXGtç�L�NRQNXUHQFHVFKRSQRVW�
QD�GRPiFtP�WUKX�
3URVWĢHGNHP�N�]DMLåWďQt�VWDQGDUGX�MH�W]Y��
NRGH[�,.($�SUR�QiNXS�YìURENĪ�E\WRYpKR�
]DĢt]HQt��,:$<���7HQWR�NRGH[�XUĀXMH��FR�PRKRX�
GRGDYDWHOp�RĀHNiYDW�RG�,.($�D�QDRSDN�FR�
RG�GRGDYDWHOĪ�,.($�Y\çDGXMH��-H�]DORçHQì�
QD�PH]LQiURGQtFK�GRKRGiFK�D�GHNODUDFtFK�
D�REVDKXMH�XVWDQRYHQt�Y\SOìYDMtFt�
]�0H]LQiURGQt�GHNODUDFH�VSRMHQìFK�QiURGĪ�
Y�REODVWL�OLGVNìFK�SUiY���������]�0H]LQiURGQt�
GHNODUDFH�RGERURYìFK�RUJDQL]DFt��WìNDMtFt�VH�
]iNODGQtFK�SUDYLGHO�D�SUiYD�QD�SUiFL���������

D�]�5LR�GHNODUDFH��NWHUi�VH�WìNi�çLYRWQtKR�
SURVWĢHGt�D�YìYRMH���������=DKUQXMH�SUDFRYQt�
SRGPtQN\��SUHYHQFL�GďWVNp�SUiFH��çLYRWQt�
SURVWĢHGt��]RGSRYďGQp�VSUDYRYiQt�OHVQtKR�
KRVSRGiĢVWYt�D�GDOåt���
,.($�+$1,0�QDEt]t�GRGDYDWHOĪP�SĢtPRX�
SRGSRUX�V�LPSOHPHQWDFt�NRGH[X�,:$<�
D�SURVWĢHGQLFWYtP�DXGLWĪ�D�SRUDGHQVWYt�KOHGi�
QHMHIHNWLYQďMåt�FHVWX��MDN�SRçDGRYDQìFK�
VWDQGDUGĪ�GRViKQRXW��'ĪOHçLWìP�DVSHNWHP�
NRGH[X�,:$<�MH�WDNp�YHONì�GĪUD]�NODGHQì�
QD�VRFLiOQt�DVSHNW\�VRXYLVHMtFt�V�YìUREQt�
D�SRGQLNDWHOVNRX�ĀLQQRVWt��=�GRVDYDGQtFK�
]NXåHQRVWt�WìPX�,.($�+$1,0�Y\SOìYi��çH�
GRGDYDWHOp�QHYQtPDMt�SRSVDQRX�SRGSRUX�MDNR�
IRUPiOQt�DNW��QDRSDN�SĢLMtPDMt�ML�MDNR�PRçQRVW�
UR]YRMH�D�MDNR�SRGSRUX�E\]Q\V�WìPĪ��$�FR�
YtF���]PďQRX�VYìFK�GRGDYDWHOĪ�SĪVREt�,.($�
QHSĢtPR�L�QD�MHMLFK�VXEGRGDYDWHOH��9ìVOHGNHP�
MH�QHMHQ�]Y\åRYiQt�VSRNRMHQRVWL�]DPďVWQDQFĪ��
MHMLFK�QLçåt�ÁXNWXDFH��]DYHGHQt�UHF\NODFH�
D�RGSRYďGQďMåt�SĢtVWXS�N�çLYRWQtPX�SURVWĢHGt�
DOH�URYQďç�VQLçRYiQt�QiNODGĪ��VSRWĢHE\�
HQHUJLt��VQLçRYiQt�PQRçVWYt�PDWHULiOĪ����
7R�SRWYU]XMH�L�NRQNUpWQt�]NXåHQRVW�MHGQp�
]�GRGDYDWHOVNìFK�ÀUHP�%-6�&]HFK�V�U�R��7D�
]D�SRVOHGQt�GYD�D�SĪO�URNX�SURåOD�WĢHPL�DXGLW\�
D�GRGiYi�]H������SUR�,.($�+$1,0���0DQDçHU�
NYDOLW\�%-6�&]HFK�V�U�R��7RPiå�%HQHå�SRSLVXMH�
GRVDçHQp�YìVOHGN\�WDNWR��
Å=�SRKOHGX�%-6�&]HFK��VSROHĀQRVW�,.($�
VNXWHĀQď�SRVRXYi�KUDQLFH�Y�FHOpP�
QiE\WNiĢVNpP�RGYďWYt��MDN�]�SRKOHGX�NYDOLW\��
WDN�SRçDGDYNĪ�QD�çLYRWQt�SURVWĢHGt��EH]SHĀQRVW�

6SROHĀQRVW�,.($�+$1,0�V�U�R��MH�QiNXSQt�ĀiVWt�PH]LQiURGQt�RUJDQL]DFH�,.($�*URXS�
D�QD�ĀHVNpP�WUKX�SĪVREt�RG�URNX�������9�VRXĀDVQp�GREď�]DPďVWQiYi����SUDFRYQtNĪ��MHMLFKç�KODYQt�
]RGSRYďGQRVWt�MH�QHXVWiOH�UR]YtMHW��KOHGDW�D�EXGRYDW�YìUREQt�NDSDFLW\�Y�UiPFL�VWĢHGQt�(YURS\�
D�VSROX�V�GRGDYDWHOL�Y\WYiĢHW�LQRYDWLYQt�YìUREQt�MHGQRWN\��NWHUp�SRSRĢt��,.($�YL]L�SĢLVStYDW�
N�OHSåtPX�NDçGRGHQQtPX�çLYRWX�PQRKD�OLGt��,.($�REFKRGQt�P\åOHQND�WXWR�YL]L�SRGSRUXMH�WtP��çH�
QDEt]t�åLURNì�VRUWLPHQW�YìURENĪ�SUR�]DĢt]HQt�GRPiFQRVWL�V�GREURX�IXQNFt�D�GHVLJQHP�]D�FHQ\�WDN�
Qt]Np��DE\�VL�MH�PRKOR�GRYROLW�FR�QHMYtFH�OLGt�

3ĢtSDGRYp�VWXGLH�]�ÿHVNp�UHSXEOLN\
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D�QH]iYDGQRVW�YìURENĪ�L�Y�REODVWL�QiURNĪ�
QD�WUYDOH�XGUçLWHOQì�UR]YRM��9åHFKQ\�W\WR�
SRçDGDYN\�MGRX�UXNX�Y�UXFH�V�HNRQRPLFNìPL�
WODN\�QD�QHXVWiOì�YìYRM�D�VQLçRYiQt�QiNODGĪ�
YìURE\��SRWDçPR�FHQ�ÀQiOQtFK�YìURENĪ��
,PSOHPHQWDFH�,.($�SRçDGDYNĪ�Y�REODVWL�
NYDOLW\�D�,:$<�MH�URYQďç�SĢHGSRNODGHP�
SUR�]tVNiQt�KRGQRFHQt�SULRULWQt�GRGDYDWHO�
D�RWHYĢHQt�FHVW\�N�QRYìP�]DNi]NiP�SUR�
VSROHĀQRVW�,.($��9�QHSRVOHGQt�ĢDGď�
E\FK�UiG�]PtQLO��çH�QiV�MDNR�VSROHĀQRVW�
Wďåt�L�VSRNRMHQRVW�QDåLFK�]DPďVWQDQFĪ��
NWHUi�MH�URYQďç�GĪVOHGNHP�LPSOHPHQWDFH�
KRGQRW�GHÀQRYDQìFK�VSROHĀQRVWt�,.($�
Y�UiPFL�SURJUDPĪ�,:$<�D�WR�L�SĢHV�IDNW��çH�
PQRKR�SRçDGDYNĪ�MH�SOQďQR�L�Y�VRXYLVORVWL�
V�QiURGQtPL�QRUPDPL�D�]iNRQ\��WHG\�
Y�VRXYLVORVWL�V�QiURGQtPL�QRUPDPL�D�]iNRQ\�´

=�SRKOHGX�,.($�+$1,0��MDN�SRWYU]XMH�MHMt�
PDQDçHU�NYDOLW\��MH�YìVOHGNHP�Y\ååt�NYDOLWD�
GRGiYDQìFK�SURGXNWĪ��NWHUi�VH�SR]LWLYQď�
SURMHYXMH�QD�FHONRYpP�]LVNX�ÀUP\�
=D�FHORX�GREX�SĪVREHQt�,.($�+$1,0�Y�ÿ5�
D�RG�LPSOHPHQWDFH�,:$<�NRGH[X�Y�URFH������
VH�JOREiOQď�,.($�SRGDĢLOR��VSROX�V�GRGDYDWHOL��
GRFtOLW�YtFH�QHç���������]OHSåHQt�SUDFRYQtFK�
SRVWXSĪ��FRç�PďOR�SR]LWLYQt�GRSDG�QD�WLVtFH�OLGt�
Y�GRGDYDWHOVNpP�ĢHWď]FL�QHMHQ�QD�FHOpP�VYďWď��
DOH�L�Y�ÿHVNp�5HSXEOLFH�
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5HGHÀQLFH�KRGQRWRYìFK�ĢHWď]FĪ�

9�REODVWL�SĢtPìFK�GRSDGĪ�ÀUP\�QD�VSROHĀQRVW�
VH�1HVWOp�]DPďĢXMH�SĢHGHYåtP�QD�VQtçHQt�
HNRORJLFNp�]iWďçH�SĢL�KRVSRGDĢHQt�V�YRGRX��
REDORYìPL�PDWHULiO\�D�HQHUJLHPL�
6WDQGDUGQt�VRXĀiVWt�Ģt]HQt�Y�REODVWL�YOLYX�
QD�çLYRWQt�SURVWĢHGt�MH�V\VWpP�VOHGRYiQt�
UHOHYDQWQtFK�XND]DWHOĪ�YH�YåHFK�YìUREQtFK�
]iYRGHFK�ÀUP\�1HVWOp��7HQWR�V\VWpP�XPRçěXMH�
SRGUREQď�PRQLWRURYDW�VSRWĢHEX�HQHUJLH��YRG\�
D�WYRUEX�RGSDGĪ�D�HPLVt�D�QiVOHGQď�SĢLMtPDW�
WDNRYi�RSDWĢHQt��NWHUi�QDSRPiKDMt�MHMLFK�
VQLçRYiQt��&tOHQp�Y\KOHGiYiQt�SĢtOHçLWRVWt�SUR�
åHWUQì�SĢtVWXS�N�çLYRWQtPX�SURVWĢHGt�YHGH�
YH�YìVOHGNX�WDNp�NH�NRQWUROH�D�VQLçRYiQt�
QHSURGXNWLYQtFK�QiNODGĪ�ÀUP\��.DçGRURĀQt�
GRVDKRYDQp�~VSRU\�YH�VSRWĢHEď�HQHUJLH��YRG\�
D�PQRçVWYt�Y\SRXåWďQìFK�RGSDGQtFK�YRG�
D�HPLVt�VNOHQtNRYìFK�SO\QĪ�Qi]RUQď�SRSLVXMH�
QiVOHGXMtFt�VFKpPD�

�

=D�XSO\QXOìFK���OHW�GRViKOR�1HVWOp�Y�ÿ5�65�
YìåH�XYHGHQìFK�YìVOHGNĪ�PM��GtN\�LQYHVWLFtP�
Y�SUĪPďUQp�YìåL�EH]PiOD����PLO��.Ā�URĀQď�
GR�SURMHNWĪ�V�SĢt]QLYìP�HNRORJLFNìP�GRSDGHP�
Y�REODVWL�~VSRU�HQHUJLt��YRG\��HPLVt�VNOHQtNRYìFK�
SO\QĪ�D�RGSDGĪ��SĢLĀHPç�SUĪPďUQi�QiYUDWQRVW�
WďFKWR�SURMHNWRYìFK�LQYHVWLF�E\OD�PpQď�QHç�
��URN\���������7R�GRND]XMH��çH�SpĀH�YďQRYDQi�
RFKUDQď�çLYRWQtKR�SURVWĢHGt�SĢL�VRXEďçQpP�
UĪVWX�REMHPX�YìURE\�VH�Y\SOiFt�MDN�]�KOHGLVND�
~VSRU\�PDWHULiOĪ�ĀL�VQLçRYiQt�RGSDGĪ�²�
D�SĢt]QLYpKR�GRSDGX�QD�çLYRWQt�SURVWĢHGt��WDN�
]�KOHGLVND�ÀQDQĀQt�QiYUDWQRVWL�
'DOåtP�SURMHNWHP��NWHUì�Yì]QDPQď�VQtçLO�
GRSDG\�ÀUP\�QD�çLYRWQt�SURVWĢHGt�D�VRXĀDVQď�
Yì]QDPQď�QDSRPRKO�~VSRĢH�QiNODGĪ��MH�
SRXçLWt�QiVWURMH�KRGQRFHQt�3,4(7�Y�]iYRGď�
=25$�Y�2ORPRXFL��GtN\�QďPXç�GRåOR�NH�]PďQď�
Y�QDVWDYHQt�ĢH]iQt�]�SDStURYp�IROLH�D�URYQďç�
NH�]PďQď�GHVLJQX�NUDELFH�ĀRNROiG\�25,21�
$(52��2SURWL�SĪYRGQtPX�QDVWDYHQt�E\OR�
VQtçHQR�PQRçVWYt�RGSDGX�SĢL�ĢH]iQt�D�VRXĀDVQď�
E\OD�VQtçHQD�FHONRYi�YiKD�REDOX�R���J��
=�KOHGLVND�çLYRWQtKR�SURVWĢHGt�MH�WDN�URĀQď�
XVSRĢHQR�FHONHP����WXQ�SDStUX��R������VH�
VQtçLOD�VSRWĢHED�HQHUJLH��R������VH�VQtçLO�
HNYLYDOHQW�HPLVt�&2���R������VH�VQtçLOD�VSRWĢHED�
YRG\�D�NRQHĀQď�R�����VH�VQtçLOD�SURGXNFH�
SHYQpKR�RGSDGX��
=�SRKOHGX�ÀUP\�WHQWR�NURN�SĢLQHVO�URĀQt�~VSRUX�
QiNODGĪ�YH�YìåL�FFD���PLO��.Ā��
�

)LUPD�1HVWOp�]DKUQXMH�SULQFLS\�Y\WYiĢHQt�VGtOHQìFK�KRGQRW�GR�VYìFK�JOREiOQtFK�L�ORNiOQtFK�
VWUDWHJLt�MLç�QďNROLN�OHW��1D�NRQNUpWQtFK�SĢtNODGHFK�]�ÿHVNp�UHSXEOLN\�MH�WDN�PRçQp�XNi]DW��MDN�
O]H�SURP\åOHQď�SĢLVWXSRYDW�N�MHGQRWOLYìP�REODVWHP�Y\WYiĢHQt�VGtOHQìFK�KRGQRW���RG�UHGHÀQLFH�
KRGQRWRYpKR�ĢHWď]FH��SĢHV�]OHSåRYiQt�PtVWQtFK�SRGPtQHN��Dç�SR�]PďQ\�YH�YQtPiQt�VDPRWQìFK�
SURGXNWĪ�D�VOXçHE��=�FHOpKR�SRUWIROLD�DNWLYLW�QDYi]DQìFK�QD�MHGQRWOLYp�REODVWL�Y\EtUiPH�QďNROLN�
XNi]HN�YKRGQìFK�N�SRFKRSHQt�SULQFLSX�Y\WYiĢHQt�VGtOHQìFK�KRGQRW�Y�SUD[L���
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1HVWOp�NDçGRURĀQď�Y\UREt�YH�VYìFK�
]iYRGHFK�Y�ÿ5�D�65�QD��������WXQ�KRWRYìFK�
SRWUDYLQiĢVNìFK�YìURENĪ��SĢLĀHPç�VXURYLQ\�
�MDNR�FXNU��POpNR��VXåHQRX�]HOHQLQX��åNURE\��
WďVWRYLQ\��VLUXS\��D�REDORYp�PDWHULiO\�RGHEtUi�
RG�ĢDG\�WX]HPVNìFK�GRGDYDWHOĪ��'DOåtP�
GUXKHP�VSROXSUiFH�1HVWOp�V�WX]HPVNìPL�
VXEMHNW\�MH�²�E\Ĩ�Y�UHODWLYQď�PDOpP�D�SĢHVQď�
Y\PH]HQpP�UR]VDKX�²�GRKRGD�R�YìUREď�
VSHFLÀFNìFK�YìURENĪ�SUR�1HVWOp�SRGOH�
VWDQGDUGĪ�D�VSHFLÀNDFt�1HVWOp��
1HVWOp�VL�GREĢH�XYďGRPXMH��çH�MDNR�ÀUPD�
QHSĪVREt�L]RORYDQď�RG�VYpKR�RNROt�D�DE\�PRKOD�
~VSďåQď�SRGQLNDW��SRWĢHEXMH�QHMHQ�IXQJXMtFt�
LQIUDVWUXNWXUX��DOH�WDNp�VSROHKOLYp�D�NYDOLWQt�
GRGDYDWHOH��3UR�]DMLåWďQt�RSWLPiOQt�NRPELQDFH�
FHQ\��PQRçVWYt�D�NYDOLW\�YH�YtFHOHWpP�
YìKOHGX�VH�1HVWOp�VRXVWĢHGt�QD�SRGSRUX�
NRQNXUHQFHVFKRSQRVWL�VYìFK�GRGDYDWHOĪ�
SURVWĢHGQLFWYtP�SĢtVQìFK�QiURNĪ�QD�NYDOLWX��
EH]SHĀQRVW��DOH�WDNp�HWLNX�D�XGUçLWHOQRVW��7HQWR�
SĢtVWXS�YH�YìVOHGNX�SĢLQiåt�QHMHQ�NYDOLWQďMåt�
D�VSROHKOLYďMåt�YVWXS\�SUR�1HVWOp��DOH�URYQďç�
SRVLOXMH�NRQNXUHQĀQt�YìKRGX�GRGDYDWHOVNìFK�
ÀUHP�QD�ĀHVNpP�WUKX��
3ĢtNODGHP�WDNRYp�VSROXSUiFH�PĪçH�EìW�
~]Ni�VRXĀLQQRVW�V�ÀUPRX�32(;�9HONp�
0H]LĢtĀt��NWHUi�NDçGRURĀQď�1HVWOp�GRGiYi�
QďNROLN�VHW�WXQ�VSHFLDOL]RYDQìFK�YìURENĪ��
3ĢHGHYåtP�MGH�R�ĀRNROiGRYp�GUDçp��25,21�
0LOiQVNi�VPďV��25,21�0DQGOH�Y�ĀRNROiGď�
D�'UDçp�678'(176.É�3(ÿ(ħ��D�SOQďQp�
H[WUXGRYDQp�W\ĀLQN\�25,21�&UHPH��.DNDRYp��
.RNRVRYp��2ĢtåNRYp���1H]E\WQRX�VRXĀiVWt�
GORXKRGREp�VSROXSUiFH�MVRX�SUDYLGHOQp�
DXGLW\�1HVWOp�Y�32(;��NWHUp�VH�]DPďĢXMt�
]HMPpQD�QD�EH]SHĀQRVW�SRWUDYLQ��32(;�MH�
GUçLWHOHP�FHUWLÀNDFt�R�VRXODGX�VYìFK�SRVWXSĪ�
V�PH]LQiURGQtPL�QRUPDPL�Y�REODVWL�EH]SHĀQRVWL�
SRWUDYLQ�D�V\VWpPĪ�NYDOLW\��,62��������%5&��
,)6���'DOåt�FHUWLÀNDFH�32(;��,62��������
2+6$6���������URYQďç�H[WHUQď�DXGLWRYDQp��
D�Y\XçLWt�6('(;�²�PH]LQiURGQtKR�V\VWpPX�

SRGSRU\�HWLN\�D�XGUçLWHOQRVWL�GRGDYDWHOVNìFK�
ĢHWď]FĪ��XPRçěXMt�QDSOěRYDW�SRGVWDWQRX�
ĀiVW�SRçDGDYNĪ�.RGH[X�GRGDYDWHOH�1HVWOp�
]�KOHGLVND�NULWpULt�HNRORJLFNp�XGUçLWHOQRVWL��
RFKUDQ\�]GUDYt�D�EH]SHĀQRVWL�SUiFH��
'ORXKRGREi�VSROXSUiFH�V�1HVWOp�MH�SUR�32(;�
SĢtQRVQi�MDNR�GĪOHçLWì�IDNWRU�SUR�XGUçHQt�
Y\VRNìFK�VWDQGDUGĪ�NYDOLW\��EH]SHĀQRVWL�
D�XGUçLWHOQRVWL��FRç�SUR�ÀUPX�]QDPHQi�
SRVtOHQt�MHMt�NRQNXUHQFHVFKRSQRVWL�L�Y\WYRĢHQt�
NYDOLWQtFK�SUDFRYQtFK�PtVW�YH�9HONpP�0H]LĢtĀt��
=GDOHND�QHMGH�R�ÅMHGQRVPďUQì�SURFHV´��1ďNWHUp�
]H�]PLěRYDQìFK�SURGXNWĪ�32(;�Y\çDGXMt�
L�VSHFLiOQt�WHFKQRORJLL�D�NQRZ�KRZ�D�SUR�1HVWOp�
MH�QHVSRUQď�YìKRGQp��çH�VH�SĢL�GRSOěRYiQt�
VYpKR�SRUWIROLD�R�VSHFLÀFNp�YìUREN\�PĪçH�
RSĢtW�R�32(;�MDNR�R�NYDOLWQtKR�WX]HPVNpKR�
GRGDYDWHOH�

=PďQ\�YH�YQtPiQt�SURGXNWĪ�D�VOXçHE

3RGOH�H[SHUWĪ�Y�REODVWL�VWUDYRYDFtFK�QiY\NĪ�
MH�SUR�ĀHVNp�VSRWĢHELWHOH�W\SLFNi�SRPďUQď�
Qt]Ni�LQIRUPRYDQRVW�R�QXWULĀQtFK�KRGQRWiFK�
QiSRMĪ�D�SRWUDYLQ�D�R�]iVDGiFK�]GUDYpKR�
çLYRWQtKR�VW\OX��=H�VWXGLH�6YďWRYp�]GUDYRWQLFNp�
RUJDQL]DFH�Y\SOìYi��çH�ĀHVNp�GďWL�QHPDMt�
VSUiYQp�VWUDYRYDFt�QiY\N\��QiVOHGNHP�ĀHKRç�
Pi������GďWt�YH�YďNX���Dç����OHW�YiKX�Y\ååt��
QHç�MDNRX�XGiYDMt�QRUP\��9�GRVSďOp�SRSXODFL�
SDWĢt�ÿ5�URYQďç�N�]HPtP�V�Y\VRNìP�SRGtOHP�
QDGYiK\�D�REH]LW\�V�ĢDGRX�GDOåtFK�]GUDYRWQtFK�
GĪVOHGNĪ�²�RG�FXNURYN\�Dç�SR�UDNRYLQX�WOXVWpKR�
VWĢHYD��QD�NWHURX�X�QiV�URĀQď�XPtUi�QD�������
OLGt�
1HVWOp�YQtPi�XYHGHQp�WUHQG\�NRPSOH[Qď��
WM��Y�UiPFL�VYpKR�FHORVYďWRYpKR�SURJUDPX�
]DPďĢHQpKR�QD�YìçLYX�D�]GUDYì�çLYRWQt�VW\O��
NG\�VH�]DEìYi�QHMHQ�QXWULĀQtPL�LQRYDFHPL�
VYpKR�SRUWIROLD��DOH�URYQďç�]Y\åRYiQtP�
LQIRUPRYDQRVWL�VSRWĢHELWHOĪ��2G�URNX������VH�
1HVWOp�VWDOD�PH]L�]QDĀNRYìPL�SRWUDYLQiĢVNìPL�
ÀUPDPL�Y�ÿ5�SUĪNRSQtNHP�GREURYROQpKR�
FHORSORåQpKR�]DYiGďQt�YìçLYRYpKR�]QDĀHQt�
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SRWUDYLQ�R�REVDKX�HQHUJLH�D���NOtĀRYìFK�çLYLQ�
�W]Y��*'$��D�MHKR�LQWHJUDFH�GR�W]Y��1XWULĀQtKR�
NRPSDVX�1HVWOp�QD�REDOX�YìURENĪ��2G�URNX�
�����MH�SURJUDP�GLDORJX�VH�VSRWĢHELWHOL�
R�YìçLYRYìFK�YODVWQRVWHFK�D�]GUDYpP�çLYRWQtP�
VW\OX�]DVWĢHåHQ�SRUWiOHP�3OXV�SUR�9iV�
RG�1HVWOp��ZZZ�SOXVSURYDV�F]���7\WR�VWUDWHJLFNp�
DNWLYLW\�SĢLQiåHMt�ÀUPď�SRXĀHQďMåt�VSRWĢHELWHOH�
D�SRGSRUXMt�MHMt�SĢtWRPQRVW�YH�VSHFLÀFNìFK�
VHJPHQWHFK�SRWUDYLQiĢVNpKR�WUKX���
'REUìP�NRQNUpWQtP�SĢtNODGHP�PĪçH�EìW�
DNWLYLWD�VSROHĀQRVWL�Y�SUREOHPDWLFH�W]Y��
PDOQXWULFH�VHQLRUĪ��-GH�R�]iYDçQì�]GUDYRWQLFNì�
SUREOpP��NWHUì�VH�WìNi�Y\VSďOìFK�]HPt�YĀ��ÿ5��
-HKR�UR]SR]QiQt�MDNR�VSROHĀHQVN\�]iYDçQpKR�
WpPDWX�MH�YåDN�X�QiV�WHSUYH�Y�SRĀiWFtFK��
9�QHPRFQLFtFK�D�]DĢt]HQtFK�GORXKRGREp�SpĀH�
EìYi�Y�RKURçHQt�PDOQXWULFt�Dç�����SDFLHQWĪ��
SĢHGHYåtP�VHQLRUĪ��3RGYìçLYD�EìYi�ĀDVWR�
SĢHKOtçHQD�ĀL�QHGLDJQRVWLNRYiQD��1HGRVWDWHĀQi�
YìçLYD�SDFLHQWD�YHGH�L�NH�]QHKRGQRFHQt�
~ĀLQQRVWL�OpĀE\��QHXPRçěXMH�~ĀLQQRX�
UHKDELOLWDFL��YHGH�N�~E\WNX�VYDORYp�KPRW\�
D�]KRUåHQt�NYDOLW\�çLYRWD��1iNODG\�QD�OpĀEX�
]GUDYRWQtFK�NRPSOLNDFt�VSRMHQìFK�V�SRGYìçLYRX�
GRVDKXMt�Y�ÿ5�QD����PLOLDUG�.Ā��3RGOH�
H[SHUWQtFK�RGKDGĪ�]�(8�PĪçH�SUHYHQFH�
QHGRVWDWHĀQp�YìçLY\�XåHWĢLW�Dç������(85�QD���
KRVSLWDOL]RYDQpKR�SDFLHQWD��9�REODVWL�åtĢHQt�
SRYďGRPt�D�MHGQRGXFKpKR�D�VUR]XPLWHOQpKR�
QiVWURMH�GLDJQRVWLN\�PDOQXWULFH�VHQLRUĪ�

KUDMH�1HVWOp�SUĪNRSQLFNRX�UROL��9ì]NXPQì�
~VWDY�1HVWOp�1XWULWLRQ�,QVWLWXWH�Y\YLQXO�MLç�
SĢHG����OHW\�W]Y��01$���ÅPDOì�YìçLYRYì�WHVW´��
-GH�R�EH]SODWQì��YHĢHMQď�VGtOHQì�RGERUQì�
VFUHHQLQJRYì�WHVW�Y\KRGQRFHQt�PDOQXWULFH�
VHQLRUĪ��SĢHGiYDQì�Y�SRGREď�EH]SODWQìFK�
QDWLåWďQìFK�GRWD]QtNĪ�SĢHV�VSHFLDOL]RYDQì�
ZHE��ZZZ�Y\]LYDSULQHPRFL�F]���QHER�L�IRUPRX�
DSOLNDFH�NH�VWDçHQt�GR�W]Y��FK\WUpKR�WHOHIRQX��
-H�XUĀHQ�QHMHQ�]GUDYRWQLFNìP�D�SHĀRYDWHOVNìP�
]DĢt]HQtP��DOH�L�QDSĢ��URGLQiP�SRWHQFLiOQď�
RKURçHQìFK�VHQLRUĪ���3RXçLWt�01$�XPRçěXMH�
RGKDOLW�PDOQXWULFL�L�SĢL�W]Y��QRUPiOQtP�
LQGLNiWRUX�WďOHVQp�KPRWQRVWL�%0,��1DSĢ��SĢL�
Yì]NXPX�Y]RUNX������SDFLHQWĪ�VH�Y�SiVPX�
PDOQXWULFH�ĀL�UL]LND�PDOQXWULFH�SRK\ERYDOR�
SĢL�SRXçLWt�%0,�ÅMHQ´������SDFLHQWĪ��7HVW�
01$��YåDN�RGKDOLO�PDOQXWULFL�ĀL�MHMt�UL]LNR�
X������SDFLHQWĪ��'tN\�SRXçLWt�01$�VH�WDN�
SRGDĢLOR�UR]SR]QDW�UL]LNR�X�GDOåtFK������
VHQLRUĪ���5R]SR]QiQt�SUREOpPX�D�GLDJQy]D�MH�
MHQ�SUYQtP�NURNHP��'ĪOHçLWp�MH�XGUçHQt�GREUpKR�
QXWULĀQtKR�VWDYX�SDFLHQWD�SR�FHORX�GREX�MHKR�
OpĀE\�V�Y\XçLWtP�YåHFK�GRVWXSQìFK�YìçLYRYìFK�
ĢHåHQt��YĀ��SRUWIROLD�NOLQLFNp�YìçLY\��NWHUp�
1HVWOp�QDEt]t��1D�WRPWR�SĢtNODGX�O]H�LOXVWURYDW��
MDN�MH�]iYDçQp�WpPD��NWHUp�MH�WĢHED�UR]SR]QDW�
D�ĢHåLW��SĢtOHçLWRVWt�MDN�SUR�YìYRM�GRVWXSQpKR�
EH]SODWQpKR�GLDJQRVWLFNpKR�QiVWURMH��WDN�SUR�
UR]YRM�QRYìFK�VOXçHE�D�SRUWIROLD�YìURENĪ�SUR�
ĢHåHQt�WďFKWR�]YOiåWQtFK�YìçLYRYìFK�SRWĢHE�
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9\WYiĢHQt�VGtOHQp�KRGQRW\���
3UĪYRGFH�QRYRX�ÀUHPQt��U�HYROXFt

9HåNHUp�]iYďU\�D�WYU]HQt�²�V�YìMLPNRX�SĢtPìFK�FLWDFt�²�
MVRX�DXWRUVNp�D�QHPXVt�]RKOHGěRYDW�WYU]HQt�D�]iYďU\�
GDOåtFK�RUJDQL]DFt�XYHGHQìFK�Y�WpWR�SXEOLNDFL�

3ĪYRGQt�DQJOLFNi�YHU]H��
)6*���ZZZ�IVJ�RUJ
$XWRĢL��9DOHULH�%RFNVWHWWH�DQG�0LNH�6WDPS
9\GiQD�]D�SRGSRU\�VSROHĀQRVWL�+HZOHWW�3DFNDUG�������

ÿHVNi�YHU]H�SXEOLNDFH�REVDKXMtFt�SĢtSDGRYp�VWXGLH�
ÀUHP�Y�ÿHVNp�UHSXEOLFH�
&65�&RQVXOW�²�ZZZ�FVUFRQVXOW�F]

ÿHVNi�YHU]H�E\OD�Y\GiQD�Y�UiPFL�LQLFLDWLY\�&69�
YHGHQp�Y�ÿ5�QiVOHGXMtFtPL�ÀUPDPL�
%D\HU�V�U�R�
1HVWOp�ÿHVNR�V�U�R�
7�0RELOH�&]HFK�5HSXEOLF�D�V�
&65�&RQVXOW
YH�VSROXSUiFL�V�
$PHULFDQ�&KDPEHU�RI�&RPPHUFH� 
LQ�WKH�&]HFK�5HSXEOLF

*UDÀND�
5REHUW�æDPERFK

7LVN�
7LVNiUQD�0$&Ì.��V�U�R�
6HGOĀDQ\
ZZZ�WLVNDUQDPDFLN�F]

���Y\GiQt��3UDKD��SURVLQHF�����



)6*� MH� QH]LVNRYi� SRUDGHQVNi� VSR-
OHĀQRVW� ]DPďĢHQi� QD� VWUDWHJLH��
HYDOXDFH�D� Yì]NXP�� %\OD� ]DORçHQi�
Y�URFH������MDNR�)RXQGDWLRQ�6WUDWH-
J\�*URXS�D�Xç�YtFH�QHç�GHVHW�OHW�VH�
YďQXMH�RWi]NiP�W]Y��JOREiOQtKR�VSR-
OHĀHQVNpKR�GRSDGX��9�VRXĀDVQRVWL�
)6*�SĪVREt�QDSĢtĀ�UĪ]QìPL�RGYďWYt-
PL�SR�FHOpP� VYďWď�D� VSROXSUDFXMH�
V� QDGDFHPL�� ÀUPDPL�� QH]LVNRYìPL�
RUJDQL]DFHPL� D� YOiGQtPL� LQVWLWXFH-
PL� V� FtOHP� Y\WYiĢHW� ~ĀLQQďMåt� ĢHåHQt�
QD�]iVDGQt�SUREOpP\�QDåHKR�VYďWD��

ÿHVNi�YHU]H�3UĪYRFH�Y\WYiĢHQtP�VGtOHQp�KRGQRW\�Y]QLNOD�]D�SRGSRU\�%D\HU�V�U�R���1HVWOp�ÿHVNR�V�U�R���
7�0RELOH�&]HFK�5HSXEOLF��D�V��YH�VSROXSUiFL�V�$PHULFNRX�REFKRGQt�NRPRURX�Y�ÿHVNp�UHSXEOLFH�

YH�VSROXSUiFL


