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%LVNXS 7DGHXV] 3LHURQHN
3U]HZRGQLF]�F\ .R~FLHOQHM .RPLVML .RQNRUGDWRZHM

2 (XURSLH ZDUWR UR]PDZLDÈ

3U]HG EOLVNR R~PLX ODW\� ]DF]\QDM�F SU]\JRWRZDQLD GR , 0LÌG]\QDURGRZHM .RQIHUHQ�
FML SR~ZLÌFRQHM P\~OHQLX UHOLJLMQHPX R SUREOHPDW\FH HXURSHMVNLHM� PLHOL~P\ ~ZLDGRPR~È�
¡H SRGHMPXMHP\ WHPDW EDUG]R UR]OHJ�\� ] NWÕU\P WU]HED VLÌ EÌG]LH ]PDJDÈ SU]H] ODWD� 1LH
PLHOL~P\� QLHVWHW\� SHZQR~FL� ¡H GDQH QDP EÌG]LH FKRFLD¡E\ ]RUJDQL]RZDQLH SRGREQHJR
VSRWNDQLD Z QDVWÌSQ\P URNX� 0LPR ZV]\VWNR� SRN�DGDM�F QDG]LHMÌ Z V�XV]QR~FL LQLFMDW\�
Z\� X]QDOL~P\ ]D VWRVRZQH ZVND]DÈ RJÕOQ\ W\WX� SU]HZLG\ZDQHPX F\NORZL NRQIHUHQFML
L RNUH~OLOL~P\ JR MDNR� f5ROD .R~FLR�D NDWROLFNLHJR Z SURFHVLH LQWHJUDFML HXURSHMVNLHMv�
V�G]�F� ¡H ND¡GD ] NRQIHUHQFML� RUJDQL]RZDQD Z SR�RZLH ZU]H~QLD ND¡GHJR URNX� ]DMPLH
VLÌ DNWXDOQ\P SUREOHPHP V]F]HJÕ�RZ\P� PLHV]F]�F\P VLÌ Z W\P W\WXOH�

-HV]F]H ZÕZF]DV� Z .UDNRZLH� QLH EDUG]R E\�R JG]LH ]RUJDQL]RZDÈ SRGREQH VSRWND�
QLH� :\EÕU SDG�� QLHZ�WSOLZLH WDN¡H ]H Z]JOÌGÕZ ILQDQVRZ\FK� QD RU\JLQDOQ\ L WDQL NODV]WRU
.VLÌ¡\ =PDUWZ\FKZVWDÓFÕZ Z .UDNRZLH SU]\ XO� 3DZOLNRZVNLHJR �� 0\~OHOL~P\ SU]HGH
ZV]\VWNLP R W\P� Z MDNL VSRVÕE� SU]\ SRPRF\ DXWRU\WHWÕZ NR~FLHOQ\FK L SDÓVWZRZ\FK�
D WDN¡H SU]HGVWDZLFLHOL 8QLL (XURSHMVNLHM� SU]HNRQDÈ VSR�HF]HÓVWZR SROVNLH� D ]Z�DV]F]D
GXFKRZQ\FK� NWÕU]\ Z W\P VSR�HF]HÓVWZLH PLHOL ]QDF]�F\ J�RV� ¡H ZHM~FLH 3ROVNL GR
ZVSÕOQRW\ 8QLL (XURSHMVNLHM MHVW QLH W\ONR ZD¡QH ] SXQNWX ZLG]HQLD HNRQRPLF]QHJR� DOH
PD VZRMH ]QDF]HQLH Z RGQLHVLHQLX GR GXFKRZ\FK ZDUWR~FL HXURSHMVNLFK� NWÕUH SU]H] MHG�
QRF]�F� VLÌ RG ODW (XURSÌ ]RVWD�\ ]DQLHGEDQH�

=EOL¡DM�FH VLÌ UHIHUHQGXP Z VSUDZLH SU]\VW�SLHQLD 3ROVNL GR 8QLL (XURSHMVNLHM SR�
ZRGRZD�R� ¡H QD V]DOÌ SU]HNRQDQLD R SRWU]HELH� D QDZHW NRQLHF]QR~FL RSRZLHG]HQLD VLÌ
]D LQWHJUDFM� ] (XURS�� WU]HED E\�R U]XFLÈ Z\VRNLH DXWRU\WHW\� :\QLND�R WR ] V\WXDFML SRO�
VNLHM� Z NWÕUHM SU]\QDMPQLHM NLOND SDUWLL SROLW\F]Q\FK DOER IURQWDOQLH VSU]HFLZLD�R VLÌ DN�
FHVML 3ROVNL GR 8QLL (XURSHMVNLHM� DOER Z\VXZD�R SU]HFLZ QLHM PQLHM OXE EDUG]LHM X]DVDG�
QLRQH ]DVWU]H¡HQLD�

:REHF V]DOHM�FHM SURSDJDQG\ DQW\HXURSHMVNLHM� SRZR�XM�FHM VLÌ ] MHGQHM VWURQ\ QD
DUJXPHQW\ ]DVDGQLF]H� GRW\F]�FH WR¡VDPR~FL QDURGRZHM L UHOLJLMQHM� NWÕUD PR¡H GR]QDÈ
XV]F]HUENX Z SU]\SDGNX SU]\VW�SLHQLD 3ROVNL GR 8QLL� ] GUXJLHM ]D~ QD V]NRG\� MDNLH SU]\�
VW�SLHQLH GR 8QLL PR¡H VSRZRGRZDÈ ]Z�DV]F]D Z SROVNLP UROQLFWZLH� WU]HED E\�R ]DM�È
VSRNRMQH L RELHNW\ZQH VWDQRZLVNR� Z\SUDFRZDQH QD SRGVWDZLH VNXWNÕZ ZHM~FLD UÕ¡Q\FK
NUDMÕZ GR 8QLL (XURSHMVNLHM� FR ZVND]\ZD�R� ¡H MHGQDN ZDUWR WR ]URELÈ� 7U]HED WH¡ E\�R
]DGEDÈ R XND]DQLH V\WXDFML .R~FLR�D NDWROLFNLHJR Z NUDMDFK 8QLL� E\ ]LOXVWURZDÈ QD NRQ�
NUHWQ\FK SU]\N�DGDFK� MDN RQH VRELH UDG]� Z QRZHM V\WXDFML JRVSRGDUF]HM L MDN UHDJXM� QD
SHZQH ]DNXV\ QDWXU\ LGHRORJLF]QHM QLHNWÕU\FK XJUXSRZDÓ XQLMQ\FK� =DDQJD¡RZDQLH VLÌ
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XF]HOQL NR~FLHOQHM� MDN� MHVW 3DSLHVND $NDGHPLD 7HRORJLF]QD Z .UDNRZLH� Z WÌ VSUDZÌ�
XF]HOQL� ] NWÕUHM Z\V]HG�� R NWÕU� GED�� NWÕU� ZUHV]FLH SRGQLÕV� GR UDQJL DNDGHPLL SDSLH¡
-DQ 3DZH� ,,� E\�R X]DVDGQLRQH W\P� ¡H WR Z�D~QLH ]H VWURQ\ R~URGNÕZ L XJUXSRZDÓ SRZR�
�XM�F\FK VLÌ QD NDWROLF\]P V\SD�\ VLÌ QDMFLÌ¡V]H RVNDU¡HQLD SRG DGUHVHP 8QLL (XURSHM�
VNLHM�

= MHGQHM VWURQ\ ]DWHP E\�R LVWRWQH� E\ QD WH NRQIHUHQFMH GREUDÈ SUHOHJHQWÕZ ]QDQ\FK�
EÌG�F\FK PR¡OLZLH QDMZ\¡V]\PL DXWRU\WHWDPL Z VSUDZDFK XQLMQ\FK L NR~FLHOQ\FK� ] GUX�
JLHM ]D~� E\ GRWU]HÈ ] UHIOHNVMDPL Z\SUDFRZDQ\PL SRGF]DV NRQIHUHQF\MQ\FK VSRWNDÓ GR
PR¡OLZLH QDMV]HUV]HJR JURQD GXFKRZLHÓVWZD SROVNLHJR�

=DSURV]HQLH SUHOHJHQWÕZ E\�R ]DZV]H ]ZL�]DQH ] GX¡\P Z\VL�NLHP� 7HUPLQ NRQIH�
UHQFML ]RVWD� XVWDORQ\ FR URNX QD GQL ����� ZU]H~QLD� ] NRQLHF]Q� PRG\ILNDFM� WHM GDW\�
E\ QLH ]ELHJD�D VLÌ ] QLHG]LHO�� 7HUPLQ WHQ NRUHVSRQGXMH ] Z\MD]GHP SDUODPHQWDU]\VWÕZ
HXURSHMVNLFK QD SRVLHG]HQLH 3DUODPHQWX (XURSHMVNLHJR Z 6WUDVEXUJX� �DWZLHM LP ]DWHP
]EORNRZDÈ Z\MD]G� ZVWÌSXM�F GR .UDNRZD� 6SRWNDOL~P\ VLÌ RG SRF]�WNX ] GX¡� ¡\F]OL�
ZR~FL� ]DSUDV]DQ\FK� 2SUÕF] SU]HGVWDZLFLHOL 8QLL (XURSHMVNLHM ]ZUDFDOL~P\ VLÌ GR Z\�
VRNLFK SU]HGVWDZLFLHOL .R~FLR�D NDWROLFNLHJR� ]DUÕZQR ]H 6WROLF\ $SRVWROVNLHM� MDN L ] SR�
V]F]HJÕOQ\FK NUDMÕZ 8QLL OXE NDQG\GXM�F\FK GR 8QLL� D WDN¡H ] 3ROVNL� 1LH ]DZV]H XGD�
ZD�R VLÌ VNRPSOHWRZDÈ ZV]\VWNLFK� NWÕU\FK ]DPLHU]DOL~P\ JR~FLÈ� QLHPQLHM MHGQDN Z FL�JX
VLHGPLX ODW SU]\E\OL GR .UDNRZD OXG]LH ]QDNRPLFL� 3RGF]DV VLÕGPHM ] NROHL NRQIHUHQFML�
E\ SRV�X¡\È VLÌ W\P MHGQ\P SU]\N�DGHP� E\OL REHFQL NDUG� 7DUFLVLR %HUWRQH� VHNUHWDU]
VWDQX 6WROLF\ $SRVWROVNLHM� SURI� /HFK .DF]\ÓVNL� SUH]\GHQW 5]HF]\SRVSROLWHM 3ROVNLHM�
+DQV�*HUW 3ØWWHULQJ� SU]HZRGQLF]�F\ 3DUODPHQWX (XURSHMVNLHJR� GU 1RUEHUW /DPPHUW�
SU]HZRGQLF]�F\ %XQGHVWDJX� DES 'LDUPXLG 0DUWLQ ] 'XEOLQD �&20(&(�� DES (PDQXHO�
SUDZRV�DZQ\ PHWURSROLWD )UDQFML� SURI� 'DQXWD +ÞEQHU� NRPLVDU] 8(� -DFHN 6DU\XV]�
�:ROVNL� SU]HZRGQLF]�F\ .RPLVML 6SUDZ =DJUDQLF]Q\FK 3(� $OHNVDQGHU 0LOLQNLHZLF]�
OLGHU ELD�RUXVNLHM RSR]\FML� 6HPLKD %RURYDF� EXUPLVWU] 6DUDMHZD L LQQL� 1D SRSU]HGQLFK
NRQIHUHQFMDFK PLHOL~P\ ]DV]F]\W JR~FLÈ UÕZQLH¡ NDUG\QD�ÕZ� PÌ¡ÕZ VWDQX� SUH]\GHQ�
WÕZ� SUHPLHUÕZ� PLQLVWUÕZ� SDUODPHQWDU]\VWÕZ 8QLL L SROVNLFK RUD] V]HURNLH JURQR SUR�
IHVRUÕZ� SROLW\NÕZ� SU]HGVWDZLFLHOL PHGLÕZ� ]QDZFÕZ SUREOHPDW\NL HXURSHMVNLHM�

=DSURV]HQLD QD NRQIHUHQFMH Z\V\�DP\ FR URNX GR ZV]\VWNLFK ELVNXSÕZ L GR ZV]\VW�
NLFK SURERV]F]ÕZ Z 3ROVFH� Z VXPLH SRQDG �� ��� ]DSURV]HÓ� ]Z\NOH ] EURV]XU� LQIRU�
PDF\MQ�� ]D~ SR UD] GUXJL� SR ND¡GHM NRQIHUHQFML� SRV\�DP\ REV]HUQH RPÕZLHQLH SRUX�
V]RQ\FK QD NRQIHUHQFML SUREOHPÕZ�

7H ]DPLHU]HQLD PRJ�\ ]RVWDÈ ]UHDOL]RZDQH L QDGDO V� UHDOL]RZDQH W\ONR G]LÌNL ZVSDU�
FLX PRUDOQHPX L ILQDQVRZHPX ¡\F]OLZ\FK VSRQVRUÕZ� Z~UÕG NWÕU\FK ]QDOD]�\ VLÌ GZLH
IXQGDFMH� 5REHUWD 6FKXPDQD ] /XNVHPEXUJD� .RQUDGD $GHQDXHUD ] :DUV]DZ\� D SRQDG�
WR (XURSHMVND 3DUWLD /XGRZD x (XURSHMVF\ 'HPRNUDFL Z 3DUODPHQFLH (XURSHMVNLP L :\�
GDZQLFWZR f:RNÕ� QDVv ] *OLZLF� 3DWURQDW QDG NRQIHUHQFMDPL REMÌ�D .RPLVMD %LVNXSÕZ
:VSÕOQRW\ (XURSHMVNLHM Z %UXNVHOL�

*HQHUDOQLH U]HF] XMPXM�F� NRQIHUHQFMH V�X¡� LQIRUPDFML L SRJ�ÌELRQHPX VWXGLXP VSUDZ
HXURSHMVNLFK ]ZL�]DQ\FK ] FKU]H~FLMDÓVWZHP� D Z V]F]HJÕOQR~FL ] .R~FLR�HP NDWROLFNLP
L MHJR PLVM� HZDQJHOL]DF\MQ� Z ~ZLHFLH� D ]Z�DV]F]D Z (XURSLH� 0DP\ ~ZLDGRPR~È� ¡H
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(XURSD VWDQRZL SHZLHQ IHQRPHQ NXOWXURZ\� NWÕU\ Z\UÕV� QD ILOR]RILL VWDUR¡\WQHM *UHFML�
QD SRU]�GNX SUDZD U]\PVNLHJR� QD ]DVREDFK GXFKRZ\FK MXGDL]PX� DOH SU]HGH ZV]\VWNLP
PD RQ VZRMH NRU]HQLH Z ZLHU]H FKU]H~FLMDQ L Z\QLNDM�F\FK ] QLHM ]DVDGDFK PRUDOQ\FK�
:EUHZ UR]PDLW\P ODQVRZDQ\P ZVSÕ�F]H~QLH RSLQLRP (XURS\ QLH GD VLÌ ]UR]XPLHÈ EH]
&KU\VWXVD� 1LH PD WH¡ SRZRGX� E\ RGFLQDÈ VLÌ G]L~ RG FKU]H~FLMDÓVNLFK NRU]HQL NXOWXU\
HXURSHMVNLHM� ER QLH VWUDFL�D RQD DQL VZRMHJR G\QDPL]PX� DQL DWUDNF\MQR~FL�

&]�RZLHN� WDN¡H ZH ZVSÕ�F]HVQ\P ~ZLHFLH� PD V]DQVH EXGRZDQLD L VSH�QLHQLD VZRMH�
JR F]�RZLHF]HÓVWZD QD JUXQFLH ZDUWR~FL FKU]H~FLMDÓVNLFK� -H¡HOL SUDZG� MHVW� ¡H ZLHOX
OXG]L SRU]XFD FKU]H~FLMDÓVWZR� MHJR ZLDUÌ L PRUDOQR~È� L SRV]XNXMH SH�QL F]�RZLHF]HÓ�
VWZD Z QLF]\P QLHVNUÌSRZDQHM ZROQR~FL� WDN¡H RG ]DVDG PRUDOQ\FK� WR ] WHJR E\QDMPQLHM
QLH Z\QLND� ¡H GURJD� NWÕUD SU]H] ZLHNL SURZDG]L�D GR GREUD L SR]ZDOD�D VSH�QLDÈ VLÌ
F]�RZLHNRZL� WDN¡H Z Z\PLDUDFK HVFKDWRORJLF]Q\FK� MX¡ GRQLN�G QLH SURZDG]L� 5DF]HM
EDUG]LHM UDFMRQDOQ\ MHVW ZQLRVHN� ¡H F]�RZLHN SRP\OL� GURJÌ� 7DN ZLÌF ]DGDQLHP NRQIH�
UHQFML MHVW LQIRUPDFMD L SRJ�ÌELRQD UHIOHNVMD� GRW\F]�FD UR]PDLW\FK DVSHNWÕZ G]LVLHMV]HM�
MHGQRF]�FHM VLÌ (XURS\� MHM ILOR]RILL� SUDZD� JRVSRGDUNL� SROLW\NL� D ]Z�DV]F]D NXOWXU\�
RUD] SHUVZD]MD� E\ QLH SRU]XFDÈ Z�D~FLZ\FK GUÕJ L QLH ]DPLHQLDÈ LFK QD E�ÌGQH V]ODNL�
NWÕUH SURZDG]� GRQLN�G� /XG]LH ZLHU]�F\ PDM� SUDZR J�RVX Z ]MHGQRF]RQHM (XURSLH L QLH
SRZLQQL ] WHJR SUDZD UH]\JQRZDÈ�

.UDNÕZ� G]LÌNL NRQIHUHQFMRP� VWD� VLÌ IRUXP ZROQHM P\~OL FKU]H~FLMDÓVNLHM Z RGQLH�
VLHQLX GR 8QLL (XURSHMVNLHM RUD] SUREOHPÕZ� ]Z�DV]F]D SUREOHPÕZ SRGVWDZRZ\FK� NWÕ�
U\PL RQD ¡\MH� L WR QLH W\ONR Z 3ROVFH� DOH L Z (XURSLH� 3RWZLHUG]DM� WR MHM ]DJUDQLF]QL
XF]HVWQLF\� NWÕU]\ WX FRUD] FKÌWQLHM SU]\E\ZDM�� ]DFKÌFDM�F VZRLFK ]QDMRP\FK� E\ URELOL
WR VDPR� -HVW WR Z\VL�HN SU]\QRV]�F\ Z\PLHUQH NRU]\~FL .R~FLR�RZL NDWROLFNLHPX� NWÕU\
QD W\P IRUXP SURZDG]L VSRNRMQ\� ]Z\NOH SR~UHGQL GLDORJ ]H ]ZROHQQLNDPL RGPLHQQ\FK
ZL]ML (XURS\� 1LH PD WX DJUHVML� QDFMRQDOL]PÕZ� ]DFLHWU]HZLHQLD� ODQVRZDQLD LQWHUHVÕZ
SDUW\NXODUQ\FK� MHVW QDWRPLDVW WURVND R GREUR (XURS\� MDNR R GREUR ZVSÕOQH� -HVWHP J�Ì�
ERNR SU]HNRQDQ\� ¡H Z�D~QLH WDND SUDFD V�X¡\ UÕZQLH¡ VSR�HF]HÓVWZX RE\ZDWHOVNLHPX
L SU]\F]\QLD VLÌ GR GREUD 3ROVNL� MDNR NUDMX GHPRNUDW\F]QHJR� SOXUDOLVW\F]QHJR� RWZDUWH�
JR QD ND¡GHJR F]�RZLHND�

.UDNÕZ� �� ZU]H~QLD ���� U�
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/HFK .DF]\ÓVNL
3UH]\GHQW 5]HF]\SRVSROLWHM 3ROVNLHM

2G 7UDNWDWÕZ 5]\PVNLFK
GR 7UDNWDWX .RQVW\WXF\MQHJR �5HIRUPXM�FHJR�

(PLQHQFMR� .VLÌ¡H .DUG\QDOH� 6]DQRZQ\ 3DQLH 3U]HZRGQLF]�F\ %XQGHVWDJX� (NVFH�
OHQFMH� .VLÌ¡D $UF\ELVNXSL L %LVNXSL� 6]DQRZQL 3DÓVWZR�

VWRMÌ SU]HG WUXGQ\P ]DGDQLHP� 3LÌÈG]LHVLÌFLROHWQL RNUHV WUZDQLD LQWHJUDFML (XURS\�
MH¡HOL SU]\M�È� ¡H WHQ SURFHV ]DSRF]�WNRZD�\ GRSLHUR 7UDNWDW\ 5]\PVNLH� D SU]HFLH¡ PR¡�
QD SU]\M�È� ¡H ]RVWD� ]DSRF]�WNRZDQ\ V]H~È ODW ZF]H~QLHM� ZUD] ]H :VSÕOQRW� :ÌJOD L 6WDOL�
RNUHV QLH]PLHUQLH VNRPSOLNRZDQ\ L WR ] GZÕFK SRZRGÕZ� SR SLHUZV]H Z VHQVLH JHRJUD�
ILF]Q\P L SROLW\F]Q\P� (XURSD SRF]�WNÕZ LQWHJUDFML WR (XURSD ]DOHGZLH V]H~FLX SDÓVWZ�
: W\P WU]HFK SDÓVWZ GX¡\FK MDN QD ZDUXQNL HXURSHMVNLH� Z�D~FLZLH ZLHONLFK� F]\OL )UDQ�
FML� ÕZF]HVQHM 5HSXEOLNL )HGHUDOQHM 1LHPLHF� F]\OL WDN MDN VLÌ Z 3ROVFH PÕZL�R 1LHPLHF
=DFKRGQLFK� L :�RFK� RUD] WU]HFK SDÓVWZ PQLHMV]\FK� -HGQHJR ~UHGQLHJR� MHGQHJR QLHGX�
¡HJR L MHGQHJR ]GHF\GRZDQLH QLHZLHONLHJR� ']LVLDM (XURSD WR �� SDÓVWZ L ]ZL�]HN SROL�
W\F]Q\ R ~FLV�\P FKDUDNWHU]H� NWÕU\ REHMPXMH ] MHGQHM VWURQ\ /L]ERQÌ� D ] GUXJLHM +HOVLQ�
NL� F]\OL R ROEU]\PLFK MDN QD (XURSÌ UR]PLDUDFK WHU\WRULDOQ\FK� R EDUG]R GX¡HM OLF]ELH
F]�RQNÕZ� &KFLD�E\P QD SRF]�WHN VZRMHJR Z\VW�SLHQLD Z\UD]LÈ QDG]LHMH� ¡H QD W\P QLH
NRQLHF� ¡H WD OLF]ED �� F]\ ��� ER &KRUZDFMD PR¡H X]QDÈ VZRM� GURJÌ GR (XURS\ ]D
Z�D~FLZLH MX¡ ]UHDOL]RZDQ�� WR QLH MHVW OLF]ED NRÓFRZD� �H SR]D W\P NLHUXQNLHP ED�NDÓ�
VNLP� NWÕU\ WDN PRFQR ]RVWD� ]DU\VRZDQ\ QD PDUFRZ\P SRVLHG]HQLX 5DG\ (XURSHMVNLHM�
LVWRWQ\ UÕZQLH¡ EÌG]LH NLHUXQHN SR�XGQLRZR�ZVFKRGQL� REHMPXM�F\ WDNLH SDÓVWZD MDN
8NUDLQD� 0R�GDZLD� D Z SU]\V]�R~FL QDZHW *UX]MD F]\ $]HUEHMG¡DQ�

$OH ZUÕÈP\ GR SRF]�WNX� 7D NRQIHUHQFMD QLH MHVW W\ONR ]ZL�]DQD ] SURFHVHP LQWHJUD�
FML HXURSHMVNLHM� DOH ] URO� .R~FLR�D� MD WR UR]XPLHP QLHFR V]HU]HM x URO� FKU]H~FLMDÓVWZD�
7X Z\SDGD SU]\SRPQLHÈ U]HF]\� NWÕUH QD SHZQR QLH V� GOD ZLÌNV]R~FL ] 3DÓVWZD ¡DGQ�
UHZHODFM�� 3RF]�WNL LQWHJUDFML HXURSHMVNLHM WR QLHZ�WSOLZLH Z\QLN P\~OL FKU]H~FLMDÓVNR�
�GHPRNUDW\F]QHM� 7D P\~O E\�D EH]SR~UHGQL� UHDNFM� QD ]MDZLVND ]ZL�]DQH ] QD]L]PHP�
] OXGREÕMVWZHP� D WDN¡H ] SRG]LD�HP (XURS\ SR ,, ZRMQLH ~ZLDWRZHM� µZF]HVQD FKDGHFMD
E\�D QD SHZQR J�ÌERNR DQW\QDFMRQDOLVW\F]QD L WR Z ROEU]\PLP VWRSQLX Z\]QDF]\�R SLHU�
ZRWQ� LGHRORJLÌ ]ZL�]DQ� ] LQWHJUDFM� HXURSHMVN�� µZF]HVQ\ NLHUXQHN P\~OHQLD FKDGHFML
Z\GDMH VLÌ FD�NRZLFLH RF]\ZLVW\� MH¡HOL Z]L�È SRG XZDJÌ ZF]H~QLHMV]H GR~ZLDGF]HQLD�
Z V]F]HJÕOQR~FL GR~ZLDGF]HQLD QD]L]PX� $ MH¡HOL (XURSD Z\ZRG]L VLÌ Z SLHUZV]\P U]Ì�
G]LH x FKRFLD¡ RF]\ZL~FLH SÕ�QLHM WD LGHD ]RVWD�D ]DDNFHSWRZDQD UÕZQLH¡ SU]H] NLHUXQHN
VRFMDOGHPRNUDW\F]Q\ Z P\~OL HXURSHMVNLHM x ] P\~OHQLD FKU]H~FLMDÓVNR�GHPRNUDW\F]QH�
JR� WR MHM ]ZL�]HN ] .R~FLR�HP Z\GDMH VLÌ RF]\ZLVW\�
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0R¡QD SRZLHG]LHÈ� ¡H LQVSLURZDQH FKU]H~FLMDÓVWZHP P\~OHQLH OH¡D�R X SLHUZRW�
Q\FK SRGVWDZ� WR E\� VSRVÕE P\~OHQLD J�ÕZQ\FK RMFÕZ :VSÕOQRW\ (XURSHMVNLHM� $ QD�
ZHW MH¡HOL Z~UÕG W\FK RMFÕZ� PR¡QD SRZLHG]LHÈ� MX¡ GUXJLHJR SRNROHQLD� E\�\ RVRE\
QLH]ZL�]DQH ~FL~OH ] UXFKHP FKU]H~FLMDÓVNR�GHPRNUDW\F]Q\P� Z ND¡G\P UD]LH E\�\ WR
RVRE\ ]GHF\GRZDQLH UHOLJLMQH� ]ZL�]DQH ] .R~FLR�HP NDWROLFNLP� , WR V� VWZLHUG]HQLD�
NWÕUH V� R W\OH LVWRWQH� ¡H SU]HFLH¡ SURFHV LQWHJUDFML HXURSHMVNLHM PLD� E\È SURFHVHP�
NWÕU\ WRF]\� VLÌ Z ]PLHQLDM�FHM VLÌ (XURSLH WDN¡H Z VHQVLH LGHRZ\P� 1LH XOHJD Z�WSOL�
ZR~FL� ¡H E\� WR SURFHV� NWÕUHPX UÕZQROHJOH� DOH EH] ]ZL�]NX� WRZDU]\V]\�\ SURFHV\
ODLF\]DFML (XURS\ =DFKRGQLHM x ODLF\]DFML� NWÕUD QD V]F]Ì~FLH QLH GRW\ND�D ÕZF]HVQHM
3ROVNL� Z ND¡G\P UD]LH GRW\ND�D M� Z ]XSH�QLH LQQ\FK ZDUXQNDFK L Z QLHZLHONLP VWRS�
QLX� D SR SHZQ\FK VXNFHVDFK GR NRÓFD ODW ��� QDVWÌSQLH ]DF]Ì�D VLÌ JZD�WRZQLH FRIDÈ�
,QDF]HM PÕZL�F� PDP\ Z 3ROVFH VSR�HF]HÓVWZR ]ZL�]DQH ] UHOLJL� L .R~FLR�HP� WDN PQLHM
ZLÌFHM� MDN WR E\�R GDZQLHM� FKRFLD¡ RF]\ZL~FLH IRUP\ UHOLJLMQR~FL VLÌ ]PLHQLDM� x WR
XZDJD QD PDUJLQHVLH VNLHURZDQD SU]HGH ZV]\VWNLP GR W\FK ] 3DÓVWZD� NWÕU]\ QLH V�
] QDV]HJR NUDMX�

7HQ SURFHV ODLF\]DFML� MDN V�G]Ì� RGHJUD� SRGVWDZRZ� UROÌ Z VSRU]H� NWÕU\ Z MDNLP~
VHQVLH ]ZL�]DQ\ MHVW MX¡ ] G]LVLHMV]\P HWDSHP LQWHJUDFML HXURSHMVNLHM� : VSRU]H R SHZQH
HOHPHQW\ 7UDNWDWX (XURSHMVNLHJR� NWÕU\ Z RVWDWHF]QHM IRUPLH SU]\ELHU]H NV]WD�W 7UDNWDWX
5HIRUPXM�FHJR� $OH QLH R IRUPDFK SUDZQ\FK G]LVLDM WXWDM PRZD x WR SU]HGH ZV]\VWNLP
VSÕU R HZHQWXDOQ� SUHDPEX�Ì GR WUDNWDWX� R IDNW\ RF]\ZLVWH� PLDQRZLFLH R WR� ¡H MH¡HOL
FKFHP\ SRV]XNLZDÈ ZVSÕOQ\FK NRU]HQL� ZVSÕOQHM DNVMRORJLL HXURSHMVNLHM� MH¡HOL RGZUD�
FDP\ VLÌ Z NLHUXQNX WUZDM�FHM MX¡ RG GZÕFK L SÕ� W\VL�FD ODW KLVWRULL QDV]HJR NRQW\QHQWX�
OLF]Ì WR RG F]DVÕZ JUHFNLFK� RG EOLVNR GZÕFK W\VLÌF\ ODW FKU]H~FLMDÓVWZR RGJU\ZD Z QLP
ROEU]\PL�� NOXF]RZ� UROÌ� 0\� MDNR SDÓVWZR SROVNLH� QLH FKFLHOL~P\ QLF]HJR ZLÌFHM� MDN
W\ONR VWZLHUG]HQLD WHJR RF]\ZLVWHJR IDNWX� 7R QLH E\�R XF]\QLHQLH ] WUDNWDWX DNWX R FKD�
UDNWHU]H UHOLJLMQ\P� WR QLH E\�R SRG ¡DGQ\P Z]JOÌGHP RJUDQLF]HQLH F]\MHJRNROZLHN SUD�
ZD GR WHJR� ¡HE\ E\È F]�RZLHNLHP ZLHU]�F\P� LQG\IHUHQWQ\P OXE QDZHW Z VSRVÕE ]GHF\�
GRZDQ\ QLHZLHU]�F\P� 7DNLHM VZRERG\� WDNLHM ZROQR~FL QLNW Z (XURSLH G]LVLDM QLH NZH�
VWLRQXMH� QLH]DOH¡QLH RG MHJR RVRELVWHJR VWRVXQNX GR UHOLJLL� ,QDF]HM PÕZL�F� ]DLVWQLD�
SUREOHP� NWÕU\ ] QDV]HJR� SROVNLHJR SXQNWX ZLG]HQLD MHVW WUXGQ\ GR ]UR]XPLHQLD� ER RG�
ZR�DQLH VLÌ GR FKU]H~FLMDÓVWZD E\�R SURVW\P RGZR�DQLHP VLÌ GR RF]\ZLVW\FK IDNWÕZ�
NWÕU\FK ¡DGQ� PLDU� QLH GD VLÌ SRGZD¡\È� =GDMÌ VRELH VSUDZÌ� ¡H Z (XURSLH WRF]\ VLÌ
SHZQD LGHRORJLF]QD ZDOND� ¡H G]LVLHMV]D OHZLFD �QLH FKFÌ MHM DWDNRZDÈ� ND¡G\ PD SUDZR
GR VZRLFK RVRELVW\FK SU]HNRQDÓ� WR QLH MHVW MX¡ IRUPDFMD SROLW\F]QD� NWÕUD EURQL LQWHUH�
VÕZ JUXS OXGQR~FL XWU]\PXM�FHM VLÌ ] SUDF\ QDMHPQHM� D Z V]F]HJÕOQR~FL ] SUDF\ QDMHP�
QHM WHM PQLHM VNRPSOLNRZDQHM� W\ONR MHVW WR IRUPDFMD R FKDUDNWHU]H NXOWXURZ\P� 7\OH W\O�
NR� ¡H QDZHW WD IRUPDFMD SRZLQQD Z VSRVÕE RF]\ZLVW\ X]QDÈ IDNW\�

1LH UR]XPLHP� GODF]HJR Z HZHQWXDOQHM SUHDPEXOH x SRZWDU]DP� G]LVLDM ] SXQNWX ZL�
G]HQLD SUDZQHJR WHQ SUREOHP QLH LVWQLHMH x PLD�RE\ VLÌ QLH ]QDOH�È RGZR�DQLH GR %RJD
L NRU]HQL FKU]H~FLMDÓVNLFK� , IDNW� ¡H QLH ]QDOH�OL~P\ WXWDM SRSDUFLD� WUDNWXMHP\ MDNR SR�
UD¡NÌ� =DVDGD RERZL�]XM�FD Z QLHNWÕU\FK SDÓVWZDFK� V]F]HJÕOQLH Z MHGQ\P ] SRWÌ¡Q\FK
SDÓVWZ HXURSHMVNLFK� ¡H MHVW WR SDÓVWZR R FKDUDNWHU]H ODLFNLP x ER WHQ DUJXPHQW V�\V]D�
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�HP ZLHORNURWQLH QD SRVLHG]HQLDFK 5DG\ (XURSHMVNLHM x Z\GDMH VLÌ J�ÌERNR QLHSU]HNRQX�
M�FD� ER� SRZWDU]DP� LQQ� VSUDZ� MHVW FKDUDNWHU SDÓVWZD� Z NWÕU\ QLH QDP� 3RODNRP� ZFKR�
G]LÈ� D LQQ� VSUDZ� MHVW RGZR�DQLH VLÌ GR RF]\ZLVW\FK SUDZG� NWÕU\FK ¡DGQ� PLDU� ]D�
NZHVWLRQRZDÈ VLÌ QLH GD�

7R W\OH� MH¡HOL FKRG]L R VDP� WUH~È 7UDNWDWX .RQVW\WXF\MQHJR� D Z�D~FLZLH 7UDNWDWX
5HIRUPXM�FHJR� 7U]HED MHV]F]H ]ZUÕFLÈ XZDJÌ� ¡H DUW\NX� ��� WUDNWDWX VWZDU]D MHGQDN
SRGVWDZ\ GOD VZRERGQHM G]LD�DOQR~FL .R~FLR�ÕZ� FKRFLD¡ ] GUXJLHM VWURQ\ XPLHV]F]D
Z MHGQ\P SU]HSLVLH VSUDZ\� NWÕUH QLH V� QDV]\P ]GDQLHP FD�NRZLFLH WR¡VDPH� WR ]QD�
F]\ VSUDZÌ Z\]QDÓ UHOLJLMQ\FK L UÕ¡QHJR URG]DMX VWRZDU]\V]HÓ R FKDUDNWHU]H ILOR]R�
ILF]Q\P� 1LH ]DPLHU]DP\ Z ¡DGQ\P ]DNUHVLH RJUDQLF]DÈ LFK G]LD�DQLD x W\OH W\ONR� ¡H
WR QLH MHVW ]XSH�QLH WR VDPR� FR G]LD�DOQR~È .R~FLR�ÕZ� L WR ] NROHL MHVW VXNFHV� 6XNFHV�
NWÕU\ QLH W\ONR QDOH¡\ X]QDÈ ]D X]DVDGQLRQ\� DOH WDN¡H Z\ZDOF]RQ\ FHOQLH� SRQLHZD¡
MHVW U]HF]� ]XSH�QLH RF]\ZLVW� x L WR MHVW IDNW R FKDUDNWHU]H RF]\ZLVW\P� D QLH LGHRZ\P
x ¡H .R~FLÕ� NDWROLFNL SRG NLHURZQLFWZHP QLH¡\M�FHJR MX¡ G]LVLDM ZLHONLHJR SDSLH¡D
-DQD 3DZ�D ,,� D WDN¡H MHJR QDVWÌSF\� SDSLH¡D %HQHG\NWD ;9, x ZVSLHUD� LQWHJUDFMÌ HX�
URSHMVN�� 2ZV]HP� Z~UÕG NDWROLNÕZ� PÕZLÌ R NDWROLNDFK SROVNLFK� SRJO�G\ QD WHQ WH�
PDW E\ZD�\ SRG]LHORQH� DOH WR E\� SRG]LD� QD ]GHF\GRZDQ� ZLÌNV]R~È L ]GHF\GRZDQ�
PQLHMV]R~È� :LÌNV]R~È SROVNLFK NDWROLNÕZ SRSLHUD�D SURFHV LQWHJUDFML� FKRFLD¡E\ ]H
Z]JOÌGX QD UROÌ DXWRU\WHWX SDSLH¡D -DQD 3DZ�D ,,� D G]LVLDM ]H Z]JOÌGX QD DXWRU\WHW
%HQHG\NWD ;9, Z QDV]\P NUDMX� 7R MHVW IDNW SROLW\F]Q\� R NWÕU\P ZV]\VF\ FL� NWÕU]\
P\~O� R WHM F]\ LQQHM IRUPLH LQWHJUDFML HXURSHMVNLHM� SRZLQQL SDPLÌWDÈ� ER MHVW WR IDNW�
NWÕU\ RGHJUD� UROÌ LVWRWQ�� ]GHF\GRZDQLH LVWRWQ��

1DWRPLDVW� MH¡HOL FKRG]L R VSUDZ\ QLH]ZL�]DQH MX¡ QDM~FL~OHM ] SUREOHPDW\N� UHOLJLMQ�
x SU]HG QDPL VWRL NZHVWLD SU]\V]�R~FL (XURS\� 7UDNWDW 5HIRUPXM�F\ PD ]QDF]HQLH SR�
GZÕMQH� 3R SLHUZV]H� MHVW WR SLHUZV]D RG G�X¡V]HJR F]DVX Z LVWRFLH UHIRUPD LQVW\WXFMR�
QDOQD� 1DV]H SDÓVWZR QLH NZHVWLRQRZD�R WHJR� ¡H Z ZDUXQNDFK SU]\VW�SLHQLD GR 8QLL
G]LHVLÌFLX QRZ\FK� D SÕ�QLHM MHV]F]H GZÕFK NROHMQ\FK SDÓVWZ x F]\OL ��F]QLH GZXQDVWX
Z NUÕWNLP F]DVLH x PHFKDQL]P\ ]ZL�]DQH ] IXQNFMRQRZDQLHP 8QLL (XURSHMVNLHM QLH PRJ�
E\È GRN�DGQLH WDNLH� MDNLH E\�\ ZF]H~QLHM� 3ROVND QLH SU]HFLZVWDZLD�D VLÌ FR GR ]DVDG\
NRQLHF]QR~FL UHIRUP\ LQVW\WXFML HXURSHMVNLFK� FKRFLD¡ ] GUXJLHM VWURQ\ QDV]D RFHQD� E\È
PR¡H Z\QLNDM�FD ]H VZRLVWHM ~ZLH¡R~FL x ER MHVWH~P\ Z 8QLL NUÕWNR L 8QLD QDP Z W\P
NUÕWNLP F]DVLH GD�D EDUG]R GX¡R� ERZLHP ELODQV MHVW MHGQR]QDF]QLH SR]\W\ZQ\ x WR QLH
RFHQLDOL~P\ G]LD�DQLD 8QLL Z VSRVÕE WDN NU\W\F]Q\� MDN QLHNWÕU]\ SU]HGVWDZLFLHOH SDÓVWZ�
NWÕUH GR WHM 8QLL QDOH¡� RG ZLHOX G]LHVL�WNÕZ ODW� 0XV]Ì SRZLHG]LHÈ� ¡H NU\]\V 8QLL
(XURSHMVNLHM� R NWÕU\P E\�R J�R~QR� Z 3ROVFH QLH E\� V]F]HJÕOQLH PRFQR GRVWU]HJDQ\�
1DV] ELODQV E\� ]GHF\GRZDQLH SR]\W\ZQ\� 8]QDMHP\� ¡H QLH MHVWH~P\ WXWDM QDMEDUG]LHM
SU]HQLNOLZ\PL HNVSHUWDPL� ER QLHGDZQR PLQÌ�\ WU]\ ODWD RG FKZLOL� NLHG\ MHVWH~P\ SH�QR�
SUDZQ\P F]�RQNLHP 8QLL� -H¡HOL ZLÌF 3ROVND EUD�D DNW\ZQ\ L Z NLONX SU]\SDGNDFK SROH�
JDM�F\ QD RGPRZLH ]JRG\ QD UÕ¡QH UR]ZL�]DQLD XG]LD� Z G\VNXVML QD WHPDW WUDNWDWX� NWÕ�
U\ RVWDWHF]QLH RND]D� VLÌ 7UDNWDWHP 5HIRUPXM�F\P� WR E\�R WR ]ZL�]DQH QLH ] ]DSU]HF]D�
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QLHP NRQLHF]QR~FL UHIRUP\� F]\ WH¡ W\P EDUG]LHM QLH ] NZHVWLRQRZDQLHP ROEU]\PLHM UROL
8QLL (XURSHMVNLHM L MHM SR]\W\ZQHJR FKDUDNWHUX� W\ONR ] G\VNXVM� QD WHPDW SU]\V]�HJR
NV]WD�WX 8QLL (XURSHMVNLHM�

8ZD¡DP\ L� MDN V�G]Ì� GDOHM EÌG]LHP\ XZD¡DÈ� ¡H 8QLD SRZLQQD SR]RVWDZDÈ ~FLV��
ZSUDZG]LH� DOH NRQIHGHUDFM� SDÓVWZ HXURSHMVNLFK� 7HQ HOHPHQW ~FLV�HJR ]ZL�]NX Z\VWÌ�
SXMH QLHZ�WSOLZLH MX¡ G]LVLDM� ']LD�DQLD ]HZQÌWU]QH 8QLL� NWÕUH PR¡QD RNUH~OLÈ MDNR XQLMQ�
SROLW\NÌ ]DJUDQLF]Q�� QLH V� ¡DGQ\P SODQHP QD SU]\V]�R~È� 6� IDNWHP� NWÕU\ Z\VWÌSXMH
G]LVLDM L Z\VWÌSRZD� ]UHV]W� MX¡ ZF]RUDM� -HVW FR~ WDNLHJR MDN XQLMQD SROLW\ND ]DJUDQLF]QD�
6WRSLHÓ ]ZL�]DQLD SUDZHP HXURSHMVNLP SDUODPHQWÕZ QDURGRZ\FK Z LFK G]LD�DOQR~FL OH�
JLVODF\MQHM RFHQLDQ\ MHVW Z UÕ¡Q\FK NUDMDFK UÕ¡QLH� 7XWDM FKRG]L R RFHQÌ� MDNL SURFHQW
XVWDZRGDZVWZD MHVW UHDOL]DFM� SUDZD HXURSHMVNLHJR OXE PXVL E\È NRQIURQWRZDQ\� MH¡HOL
FKRG]L R ]JRGQR~È ] W\P SUDZHP� = UHJX�\ WH UDFKXQNL Z\FKRG]� SRZ\¡HM �� SURFHQW�
D F]ÌVWR Z JUDQLFDFK �� SURFHQW x WDN QD SU]\N�DG RFHQLDM� WR ZHG�XJ PRLFK LQIRUPDFML
SDUODPHQWDU]\~FL Z�RVF\� 7R MHVW MX¡ EDUG]R SRVXQLÌW\ VWRSLHÓ LQWHJUDFML� WU]HED VRELH WR
MDVQR SRZLHG]LHÈ� 3RZVWDMH ZLÌF S\WDQLH� F]\ G]LVLDM (XURSD� NWÕUD Z VSRVÕE QLHZ�WSOL�
Z\ VN�DGD VLÌ ] QDURGÕZ R RGPLHQQ\FK QLHFR WUDG\FMDFK� R EDUG]R RGPLHQQHM KLVWRULL�
F]DVHP NUÕWNLHM� MH¡HOL FKRG]L R QLH]DOH¡Q\ E\W SDÓVWZRZ\� F]DVHP EDUG]R G�XJLHM� DOH
SU]HUZDQHM x WR GRW\F]\ QDV]HJR SDÓVWZD� SU]HUZDQHM QD SRQDG VWR ODW� D Z]L�ZV]\ SRG
XZDJÌ E\W 3ROVNL /XGRZHM� PR¡QD WXWDM PÕZLÈ R G�X¡V]HM SU]HUZLH� FKRFLD¡ 3ROVND /X�
GRZD QLHZ�WSOLZLH E\�D SHZQ� IRUP� SDÓVWZRZR~FL SROVNLHM x ZLÌF EDUG]R ]UÕ¡QLFRZD�
QHM� EDUG]R RGOHJ�HM JHRJUDILF]QHM� MH¡HOL FKRG]L R QLHNWÕUH SDÓVWZD� L Z NRÓFX WH¡ EDUG]R
UÕ¡QHM� MH¡HOL FKRG]L R VZRMH GUDPDW\ x F]\ WR VLÌ GD G]LVLDM SR��F]\È Z MDNR~È R FKDUDN�
WHU]H SDUDQDURGRZ\P� 2WÕ¡ Z PRLP J�ÌERNLP SU]HNRQDQLX x QLH� :VSÕOQ\FK ZDUWR~FL
QDOH¡\ SRV]XNLZDÈ ]XSH�QLH JG]LH LQG]LHM� 7\FK ZVSÕOQ\FK ZDUWR~FL WU]HED SRV]XNLZDÈ
Z�D~QLH� QLH]DOH¡QLH RG WHJR� RG VL�\� ] MDN� MHVW Z\]QDZDQD� Z FKU]H~FLMDÓVWZLH DOER Z ND¡�
G\P E�G� UD]LH Z DNVMRORJLL RSDUWHM QD ZDUWR~FLDFK FKU]H~FLMDÓVNLFK� 7HM VL�\ QDOH¡\ SR�
V]XNLZDÈ Z SU]\ZL�]DQLX GR XVWURMX GHPRNUDW\F]QHJR� MDNR MHG\QHJR GRSXV]F]DOQHJR
XVWURMX SDÓVWZD� : NRÓFX W\FK ZVSÕOQ\FK ZDUWR~FL QDOH¡\ SRV]XNLZDÈ Z W\P� FR RNUH�
~ODP\ MDNR JRVSRGDUND U\QNRZD� -HGQDN¡H JRVSRGDUND QLHU\QNRZD QLH XOHJD ¡DGQ\P
SURFHVRP LQWHJUDF\MQ\P� -H¡HOL FKRG]L R 8QLÌ (XURSHMVN�� WR RQD DNXUDW WHJR JU]HFKX QD
SHZQR QLH SRSH�QLD L MH¡HOL MDNL~ JU]HFK WXWDM Z\VWÌSXMH� WR PR¡H QDGPLHUQHM UHJXODFML
ZLHOX VSUDZ� 7R V� ZVSÕOQH ZDUWR~FL� NWÕUH PRJ� E\È SRGVWDZ� SHZQHJR W\SX ZVSÕOQRW\
SROLW\F]QHM� $OH WR QLH MHVW WR VDPR FR ZVSÕOQRWD QDURGRZD� , WR WU]HED EUDÈ SRG XZDJÌ�

(XURSD PR¡H E\È SRGPLRWHP� NWÕU\ QLHSRUÕZQDQLH EDUG]LHM QL¡ G]LVLDM EÌG]LH OLF]\È
VLÌ Z ~ZLHFLH� 7R MHVW PR¡OLZH� DOH WR Z\PDJD SU]H�DPDQLD SHZQ\FK QLHPR¡OLZR~FL� NWÕ�
UH QLH OH¡� VIHU]H SURSRQRZDQHM G]LVLDM SU]H] HXURSHMVNLFK IHGHUDOLVWÕZ� 7D QLHPR¡OLZR~È
OH¡\ Z VIHU]H RJUDQLF]RQHM PR¡OLZR~FL ]HZQÌWU]QHJR G]LD�DQLD� Z ]GHF\GRZDQ\P RSR�
U]H ZREHF SU]HGVLÌZ]LÌÈ� NWÕUH ] SXQNWX ZLG]HQLD ~ZLDWD� MDNL FKFLHOLE\~P\ ZLG]LHÈ x
~ZLDWD EH] ZRMHQ� EH] NRQIOLNWÕZ� NWÕUH QLRV� ]D VRE� ~PLHUÈ x QD SHZQR V� QLHSU]\MHP�
QH� DOH ~ZLDW MHVW WDNL� MDNL MHVW L F]DVDPL WU]HED VLÌ Z QLP SRV�XJLZDÈ VL��� VL�� Z LPLÌ
GREUHM VSUDZ\� 0R¡OLZR~È G]LD�DQLD (XURS\ SRG W\P Z]JOÌGHP� MH~OL M� SRUÕZQDÈ ] PR¡�
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OLZR~FLDPL G]LD�DQLD 6WDQÕZ =MHGQRF]RQ\FK $PHU\NL� MHVW SR SURVWX SUDZLH ¡DGQD� 7HQ
VWDQ U]HF]\ QDOH¡D�RE\ ]PLHQLDÈ� ,QDF]HM PÕZL�F� (XURSD PR¡H E\È ZVSÕOQRW� SROLW\F]Q�
VZRLVWHJR URG]DMX� PR¡H RGJU\ZDÈ V]F]HJÕOQ� UROÌ Z ~ZLHFLH� OHF] GURJD XQLILNDFML ]E\W
GDOHNR LG�FHM MHVW GURJ�� NWÕUD Z W\P NLHUXQNX QLH SURZDG]L� 7R MHVW GURJD� NWÕUD PR¡H
VSRZRGRZDÈ QDSLÌFLD L NRQIOLNW\� NWÕUD PR¡H VSRZRGRZDÈ SRGHMU]HQLD� L¡ (XURSD ]MHG�
QRF]RQD MHVW Z LVWRFLH QDU]ÌG]LHP Z UÌNDFK W\FK QDURGÕZ� NWÕUH V� QDMZLÌNV]H L QDMVLO�
QLHMV]H� ,QDF]HM PÕZL�F� ¡H SDÓVWZD QDZHW GX¡H� ~UHGQLH L PQLHMV]H Z\SH�QLDM� UROÌ SHZ�
QHJR fZ\SH�QLDF]Dv� 2WR QDMZLÌNV]H SDÓVWZD (XURS\� QLH]DOH¡QLH RG LFK VL�\ L G\QDPLNL�
QLH V� Z VWDQLH RGJU\ZDÈ WDNLHM UROL� MDN VWR ODW WHPX� QLH V� Z VWDQLH E\È ~ZLDWRZ\PL
PRFDUVWZDPL� DOH MH~OL GRGDP\ GR WHJR LQQH SDÓVWZD HXURSHMVNLH L SHZQ� VROLGDUQR~È
] W\PL QDMZLÌNV]\PL SDÓVWZDPL� WR EÌG]LHP\ PLHOL MX¡ SRWÌJÌ Z VNDOL ~ZLDWRZHM� 7DN x
(XURSD SRZLQQD E\È SRWÌJ� Z VNDOL ~ZLDWRZHM� DOH QLH QD W\FK ]DVDGDFK� W\ONR QD ]DVD�
GDFK XZ]JOÌGQLDQLD LQWHUHVÕZ WDN¡H SDÓVWZ� NWÕUH QLH QDOH¡� GR QDMVLOQLHMV]\FK�

-D WHJR� (PLQHQFMR� (NVFHOHQFMR� 6]DQRZQL 3DÓVWZR� QLH PÕZLÌ W\ONR MDNR SUH]\GHQW
3ROVNL� ER 3ROVND MHVW Z (XURSLH SDÓVWZHP GR~È GX¡\P x V]ÕVW\P SRG Z]JOÌGHP ZLHONR�
~FL� ']LVLDM RF]\ZL~FLH QDV] SR]LRP UR]ZRMX� MDN QD (XURSÌ� MHVW QLHZ\VRNL� DOH 3ROVND
UR]ZLMD VLÌ GR~È G\QDPLF]QLH� 7\ONR %ÕJ ZLH� MDN WR G�XJR SRWUZD� DOH PDP\ QDG]LHMÌ� ¡H
G�XJR� 7D UÕ¡QLFD PR¡H VLÌ ]PQLHMV]DÈ� 1DWRPLDVW SR]D 3ROVN� MHVW MHV]F]H ZLHOH LQQ\FK
SDÓVWZ HXURSHMVNLFK� QLHMHGQRNURWQLH ]QDF]QLH PQLHMV]\FK QL¡ QDV] NUDM� 8QLD (XURSHM�
VND WR WDN¡H JUXSD SDÓVWZ QLHGX¡\FK� 6�RZHQLD� /LWZD� �RWZD� (VWRQLD� ,UODQGLD� QLH PÕ�
ZL�F R /XNVHPEXUJX x Z\PLHQLDP SU]HFLH¡ QLH ZV]\VWNLH x L WH NUDMH WH¡ PDM� VZRM�
KLVWRULÌ� VZRMH SRF]XFLH GXP\ QDURGRZHM� VZRMH LQWHUHV\� 7R ZV]\VWNR PXVL E\È XZ]JOÌG�
QLRQH� , W\ONR QD WHM ]DVDG]LH 8QLD PR¡H RVL�JQ�È VZRMH FHOH� MDNR VIHUD GHPRNUDFML� ZRO�
QR~FL� SRU]�GNX L VSRNRMX� DOH WDN¡H MDNR SRGPLRW� NWÕU\ EÌG]LH RGJU\ZD� UROÌ Z VNDOL
PLÌG]\QDURGRZHM�

-D PÕZL�HP WXWDM R SURFHVDFK ODLF\]DFML MDNR NDWROLN� QLH MHVWHP LFK HQWX]MDVW�� $OH
]GDMÌ VRELH VSUDZÌ� ¡H Z G]LVLHMV]HM (XURSLH x QLH PÕZLÌ WXWDM R 3ROVFH� JG]LH V\WXDFMD
MHVW SR SURVWX VWDELOQD L FL� NWÕU]\ V�G]LOL SR URNX ����� ¡H Z 3ROVFH SRZLHO� VLÌ SURFHV\�
NWÕUH Z\VWÌSRZD�\ QD =DFKRG]LH� VURG]H VLÌ SRP\OLOL x WDN QLH MHVW� $OH WDN¡H Z LQQ\FK
SDÓVWZDFK HXURSHMVNLFK� ZHG�XJ QLHNWÕU\FK GDQ\FK� FRUD] ZLÌFHM OXG]L FKRG]L GR NR~FLR�
�D� 1DVWÌSXMH SHZLHQ SRZUÕW GR UHOLJLMQR~FL� , WR WH¡ MHVW SHZQD V]DQVD (XURS\� 6]DQVD
SHZQLH Z G�X¡V]HM SHUVSHNW\ZLH� ER SURV]Ì SDPLÌWDÈ� ¡H QLH]DOH¡QLH MX¡ RG VSUDZ ]DVDG�
QLF]\FK� RG UHODFML SRPLÌG]\ F]�RZLHNLHP D %RJLHP� ¡\MHP\ Z ~ZLHFLH� Z NWÕU\P PDP\
GR F]\QLHQLD ] UHOLJLDPL� UR]XPLHM�F\PL VZRM� PLVMÌ LQDF]HM QL¡ SRNRMRZR QDVWDZLRQH
FKU]H~FLMDÓVWZR� , WHQ IDNW� QLH NU\W\NXM�F WXWDM QLNRJR� WU]HED WH¡ SRWUDILÈ Z]L�È SRG XZDJÌ�
7U]HED SRWUDILÈ� ER V� WR UHDOLD G]LVLHMV]HJR ~ZLDWD x UHDOLD� Z UDPDFK NWÕU\FK� SU]\ ZV]\VW�
NLFK VZRLFK ZDGDFK L QÌG]DFK� QDV] HXURSHMVNL NRQW\QHQW MHVW NRQW\QHQWHP V]F]HJÕO�
Q\P� RG SRQDG V]H~ÈG]LHVLÌFLX ODW Z ]DVDG]LH ¡\M�F\P Z SRNRMX x Z\��F]DP WXWDM %D�ND�
Q\ ODW ���� JG]LH GRV]�R GR ZLHONLFK WUDJHGLL x VWRVXQNRZR Z\VRNLHM VWRS\ ¡\FLRZHM� Z QLH�
NWÕU\FK NUDMDFK EDUG]R Z\VRNLHM� QDWRPLDVW MD PÕZLÌ R SU]HFLÌWQHM VWRSLH ¡\FLRZHM� GH�
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PRNUDFML� RFKURQ\ DXWRQRPLL MHGQRVWNL� $OH WD U]HF]\ZLVWR~È� NWÕUD MHVW Z QDV]\P ~ZLH�
FLH x WU]HED VRELH WR MDVQR SRZLHG]LHÈ x MHVW U]HF]\ZLVWR~FL� HNVNOX]\ZQ� L QLH MHVW WDN� ¡H
QLH PD WDNLFK� NWÕU]\ FKFLHOLE\� WDN¡H L Z (XURSLH� WÌ U]HF]\ZLVWR~È ]PLHQLÈ� 1DV]\P
]DGDQLHP� QLHZ�WSOLZLH ZVSÕOQ\P ]DGDQLHP (XURSHMF]\NÕZ� MHVW GR WHJR QLH GRSX~FLÈ�
-HVWHP J�ÌERNR SU]HNRQDQ\� ¡H PR¡OLZH MHVW WR SRG SHZQ\PL ZDUXQNDPL L ¡H Z UDPDFK
W\FK ZDUXQNÕZ� FKRÈ QLH MHVW WR ZDUXQHN MHG\Q\� FKU]H~FLMDÓVWZR Z VZRMHM SRVWDFL x MH~OL
FKRG]L R NRQIHVMÌ� NDWROLFNLHM� SHZQLH Z SLHUZV]\P U]ÌG]LH� DOH WDN¡H LQQH NRQIHVMH x PD
EDUG]R LVWRWQ� UROÌ GR RGHJUDQLD� ']LÌNXMÌ EDUG]R�
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.DUG\QD� 7DUFLVLR %HUWRQH
6HNUHWDU] 6WDQX
6WROLF\ $SRVWROVNLHM

&]\QQLN UHOLJLMQ\ D SU]\V]�R~È (XURS\

']LÌNXMÌ ]D ]DSURV]HQLH PQLH� ¡HE\P ]DLQDXJXURZD� WÌ VHVMÌ QDXNRZ� SR~ZLÌFRQ�
WHPDWRZL V]F]HJÕOQLH LQWHUHVXM�FHPX QLH W\ONR GOD W\FK� NWÕU]\ RGJU\ZDM� ZD¡Q� UROÌ
Z ¡\FLX NR~FLHOQ\P L SROLW\F]Q\P� DOH RVWDWHF]QLH GOD ND¡GHJR ZLHU]�FHJR L GOD ZV]\VW�
NLFK PLHV]NDÓFÕZ (XURS\� 3R]GUDZLDP VHUGHF]QLH NV� NDUG\QD�D 6WDQLV�DZD ']LZLV]D�
DUF\ELVNXSD NUDNRZVNLHJR� SU]HZRGQLF]�FHJR 3DUODPHQWX (XURSHMVNLHJR SDQD +DQVD�
�*HUWD 3ØWWHULQJD� NV� ELVNXSD 7DGHXV]D 3LHURQND� V]DFRZQH LQVW\WXFMH RUD] RVRELVWR~FL
NR~FLHOQH L F\ZLOQH� NWÕUH SU]\F]\QL�\ VLÌ GR ]RUJDQL]RZDQLD WHM VLÕGPHM .RQIHUHQFML 0LÌ�
G]\QDURGRZHM� 7HPDW x f&]\QQLN UHOLJLMQ\ D SU]\V]�R~È (XURS\v x GDMH ZDP� XF]HVWQL�
NRP SU]\E\�\P ] UÕ¡Q\FK NUDMÕZ� VSRVREQR~È ZVSÕOQHM UHIOHNVML R LQWHJUDFML HXURSHM�
VNLHM L R ZN�DG]LH Z QL�� MDNL PRJ� GDÈ ZDUWR~FL FKU]H~FLMDÓVNLH SRSU]H] G]LD�DOQR~È ND�
WROLNÕZ� �\F]�F SH�QHJR SRZRG]HQLD ZDV]\FK REUDG� UR]SRF]\QDP WHQ PÕM UHIHUDW ZSUR�
ZDG]DM�F\ NUÕWNLP SU]HJO�GHP SDQRUDPLF]Q\P DNWXDOQHM V\WXDFML VSR�HF]QR�NXOWXURZHM
L UHOLJLMQHM Z (XURSLH�

�� &]\QQLN UHOLJLMQ\ ZH ZVSÕ�F]HVQHM (XURSLH
=DFKÕG� J�ÌERNR QD]QDF]RQ\ GZRPD ZLHONLPL Z\GDU]HQLDPL KLVWRU\F]Q\PL� ]EXU]H�

QLHP PXUX EHUOLÓVNLHJR Z URNX ���� L DWDNLHP QD EOL�QLDF]H ZLH¡H Z 1RZ\P -RUNX Z URNX
����� ]DF]�� ¡\È Z W\FK ODWDFK Z NOLPDFLH NXOWXUDOQ\P� NWÕU\ ]QDPLRQXMH UR]SRZV]HFK�
QLRQH� FKRÈ F]ÌVWR SRZLHU]FKRZQH SRV]XNLZDQLH VDFUXP� =MDZLVNR WR GRW\F]\ V]F]HJÕO�
QLH (XURS\� JG]LH UHOLJLMQ\ Z\PLDU ¡\FLD� GRSURZDG]RQ\ GR VLOQHJR NU\]\VX SU]H] PD�
VRZ� SURSDJDQGÌ DQW\UHOLJLMQ� Z NUDMDFK ZVFKRGQLRHXURSHMVNLFK� D QD =DFKRG]LH (XUR�
S\ SU]H] V]HU]�F� VLÌ VHNXODU\]DFMÌ� NWÕUD GRWNQÌ�D QLH W\ONR HOLW\� DOH L PDV\ x WHQ� MDN
PÕZLÌ� Z\PLDU UHOLJLMQ\ ]DF]�� ]QRZX FRUD] EDUG]LHM LQWHUHVRZDÈ RSLQLÌ SXEOLF]Q�� 1DM�
QRZV]H VWDW\VW\NL SRWZLHUG]DM� QD QDV]\P NRQW\QHQFLH UR]EXG]HQLH ZLDU\ Z %RJD� MDN
UÕZQLH¡ JRWRZR~È GR SU]\]QDZDQLD VLÌ GR SU]\QDOH¡QR~FL L LGHQW\ILNDFML ] NXOWXU� FKU]H�
~FLMDÓVN�� FKRÈ UR]UÕ¡QLD VLÌ PLÌG]\ EHOLHYLQJ� EHORQJLQJ L EHKDYLQJ� F]\OL PLÌG]\ ZLDU��
SU]\QDOH¡QR~FL� Z\]QDQLRZ� L SRVWÌSRZDQLHP HW\F]Q\P�

7U]HED RG UD]X ]DXZD¡\È� ¡H ZHG�XJ QLHNWÕU\FK x FKRG]L WX Z U]HF]\ZLVWR~FL R PQLHM�
V]R~È x UHOLJLD ]DMPXMH ]E\W GX¡R PLHMVFD Z ¡\FLX SXEOLF]Q\P� X QLFK ND¡GH RGQLHVLHQLH
GR VSUDZ UHOLJLMQ\FK Z\ZR�XMH UHDNFMÌ RGU]XFHQLD� L WR QLHUD] JZD�WRZQ�� .WR~ QDSLVD��
¡H LFK SRVWDZÌ PR¡QD SRUÕZQDÈ ] UHDNFM� E\ND QD F]HUZRQ� S�DFKWÌ Z F]DVLH NRUULG\�
:HG�XJ QLFK RND]\ZDQLH ]DXIDQLD .R~FLR�RZL UÕZQD�RE\ VLÌ ]DP\NDQLX Z fJHWFLHv LQ�
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VW\WXFML� NWÕUD MX¡ VLÌ SU]H¡\�D L MHVW SUDZLH QD Z\PDUFLX� ']LÌNL UR]OHJ�HPX HFKX PDVV
PHGLÕZ NXOWXUD VHNXODU\]PX Z\GDMH VLÌ Z (XURSLH GRPLQXM�FD� L V� WDF\� NWÕU]\ ZV]HO�
NLPL ~URGNDPL ZDOF]�� E\ UHOLJLÌ XZD¡DÈ ]D Z\EÕU F]\VWR SU\ZDWQ\� QLH PDM�F\ ZS�\ZX
QD ¡\FLH VSR�HF]HÓVWZD� *G\ MHGQDN GREU]H VLÌ SU]\MU]HÈ� QLH Z\GDMH VLÌ E\QDMPQLHM �DWZH
RGG]LHOHQLH SRWU]HE GXFKRZ\FK RG ~ZLDGRPR~FL RVÕE L RG SRZV]HFKQLH RGF]XZDQHJR
]GURZHJR UR]V�GNX� 3RQDGWR SURFHV VHNXODU\]DFML QLH SU]HELHJD EH] SU]HV]NÕG� MH~OL MHVW
SUDZG�� ¡H SHZQH IRUP\ RGU\ZDQLD VLÌ UHOLJLL RG LQVW\WXFML �EHOLHYLQJ ZLWKRXW EHORQJLQJ�
V]HU]� VLÌ Z QLHNWÕU\FK F]Ì~FLDFK (XURS\� WR JG]LH LQG]LHM WR QLH Z\VWÌSXMH� :REHF WDN
]�R¡RQHJR ]MDZLVND ]QDPLRQXM�FHJR HSRNÌ SRVWPRGHUQL]PX� Z NWÕUHM ¡\MHP\� V�XV]QLH
WU]HED ]DS\WDÈ� F]\ ]PLHU]DP\ GR NUHVX WDNLHM (XURS\� JG]LH NXOWXUD L GXFKRZR~È FKU]H�
~FLMDÓVND V� UR]OHJ�H L J�ÌERNLH� L F]\ PDP\ VLÌ SU]\JRWRZDÈ QD WULXPI VHNXODU\]PX�
: ]ZL�]NX ] W\P Z F]DVLH VHVML ]DVWDQRZLFLH VLÌ WDN¡H� FR ZVSÕOQRW\ FKU]H~FLMDÓVNLH PRJ�
XF]\QLÈ L Z MDNLP GXFKX PDM� G]LD�DÈ� 3RMDZLD VLÌ S\WDQLH� MDNLH V� Z RVWDWHF]Q\P UR]UD�
FKXQNX PR¡OLZR~FL L fZDUWR~È GRGDWNRZDv� NWÕUH UHOLJLD x FKRG]L PL SU]HGH ZV]\VWNLP
R FKU]H~FLMDÓVWZR x PR¡H ZQLH~È Z EXGRZDQLH G]LVLHMV]HM L MXWU]HMV]HM (XURS\"

�� 5HOLJLD Z QDMQRZV]HM KLVWRULL 3ROVNL
=DWU]\PDP VLÌ WHUD]� E\ VSRMU]HÈ QD ZDV] QDUÕG� QD]QDF]RQ\ GHF\GXM�F\P ZS�\ZHP

FKU]H~FLMDÓVWZD RUD] RGG]LD�\ZDQLHP ~ZLÌW\FK PÌ¡F]\]Q L NRELHW� NWÕU]\ XNV]WD�WRZDOL
MHJR NXOWXUÌ L UR]ZÕM� 1LH MHVW PRLP ]DPLDUHP SU]HELHJDQLH MHV]F]H UD] KLVWRULL QDURGX
SROVNLHJR� FKRÈ PRJ�RE\ WR E\È EDUG]R FLHNDZH� &KFLD�E\P� GURG]\ SU]\MDFLHOH� RJUDQL�
F]\È VLÌ SR SURVWX GR SU]\SRPQLHQLD� ¡H Z FL�JX ZLHNÕZ 3ROVND NURF]\�D SRG VWD�� RSLHN�
&]DUQHM 0DGRQQ\� F]HUSL�F ] -HM XPDFQLDM�FHM REHFQR~FL RGZDJÌ L P�GUR~È� NRQLHF]QH�
E\ RVWDÈ VLÌ Z FKZLODFK WUXGQ\FK L QLHUD] QDZHW GUDPDW\F]Q\FK� 6�XJD %R¡\� XPL�RZDQ\
SDSLH¡ -DQ 3DZH� ,,� QLHUD] ]ZUDFD� XZDJÌ QD EUXWDOQR~È QD]L]PX L NRPXQL]PX� GZÕFK
IRUP XFLVNX VSR�HF]QHJR L SU]H~ODGRZDÓ UHOLJLMQ\FK� NWÕU\FK GR]QDOL~FLH� -H~OL 3ROVND
RJURPQLH Z\FLHUSLD�D SRG W\PL GZRPD UH¡LPDPL WRWDOLWDUQ\PL� WDN RGOHJ�\PL L UÕ¡QL�F\�
PL VLÌ PLÌG]\ VRE�� D SRG SHZQ\PL Z]JOÌGDPL WDN VRELH EOLVNLPL L SRGREQ\PL� WR ] GUX�
JLHM VWURQ\ PRJ�D RQD J�ÌERNR GR~ZLDGF]\È QLHSU]HSDUWHM VL�\ FKU]H~FLMDÓVWZD� NWÕUD VSUD�
ZL�D� ¡H MHM QDUÕG VWD� VLÌ VSÕMQ\� L XWU]\PD�D JR Z ZLHUQR~FL (ZDQJHOLL� ,VWRWQLH� NWR MHVW
] &KU\VWXVHP� RSLHUD VLÌ ND¡GHPX DWDNRZL� .WR *R NRFKD� RGF]XZD NRQLHF]QR~È� E\ NR�
FKDÈ F]�RZLHND L ]DZV]H SRSLHUDÈ SRV]DQRZDQLH MHJR JRGQR~FL� NRFKD VZÕM QDUÕG� NWÕUH�
JR F]Ì~FL� VLÌ F]XMH� L XF]\ VLÌ EURQLÈ JR WDN� MDNE\ E\� RQ MHJR Z�DVQ� URG]LQ�� :DV]H
GR~ZLDGF]HQLH MHVW ~ZLDGHFWZHP� ¡H W\ONR Z\FKRG]�F QDSU]HFLZ JRU�FHPX SUDJQLHQLX
SUDZG\� VSUDZLHGOLZR~FL L ZROQR~FL� MDNLH MHVW Z VHUFX ND¡GHJR F]�RZLHND� PR¡QD EXGR�
ZDÈ QDUÕG QDSUDZGÌ ZROQ\ L VROLGDUQ\� VWU]HJ�F\ ZDUWR~FL OXG]NLFK L GXFKRZ\FK� SRMHG�
QDQ\ L ]MHGQRF]RQ\ ZHZQ�WU] PLÌG]\ ZV]\VWNLPL VN�DGDM�F\PL VLÌ QDÓ JUXSDPL RUD] RWZDU�
W\ QD ZLHONLH SHUVSHNW\Z\ SRNRMX L LQWHJUDOQHJR SRVWÌSX� Z GLDORJX ] LQQ\PL QDURGDPL�
-DN¡H ZD¡QH MHVW G]LD�DQLH� NWÕUH Z W\P Z]JOÌG]LH PR¡H SURZDG]LÈ .R~FLÕ�� 2MFLHF nZLÌW\
%HQHG\NW ;9, SLV]H Z ]ZL�]NX ] W\P Z VZHM SLHUZV]HM HQF\NOLFH 'HXV FDULWDV HVW� f6SUD�
ZLHGOLZD VSR�HF]QR~È QLH PR¡H E\È G]LH�HP .R~FLR�D� OHF] SRZLQQD E\È UHDOL]RZDQD
SU]H] SROLW\NÌ� 1LHPQLHM .R~FLÕ� MHVW J�ÌERNR ]DLQWHUHVRZDQ\ EXGRZDQLHP VSUDZLHGOL�
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ZR~FL SU]H] RWZLHUDQLH LQWHOLJHQFML L ZROL QD Z\PDJDQLD GREUDv �QU ���� 'R PLVML .R~FLR�
�D QDOH¡\ Z\FKRZ\ZDQLH ZLHUQ\FK GR ZHZQÌWU]QHM ZROQR~FL� NWÕUD SRWUDIL�DE\ VLÌ RSU]HÈ
ZV]HONLHM IRUPLH XFLVNX� Z]EXG]DQLH L R¡\ZLDQLH Z QLFK PL�R~FL� NWÕUD SU]H]Z\FLÌ¡\�D�
E\ QLHQDZL~È L QLHWROHUDQFMÌ� IRUPRZDQLH LFK� E\ Z ND¡GHM V\WXDFML E\OL Z VWDQLH GDZDÈ
NRQVHNZHQWQH ~ZLDGHFWZR ZDUWR~FL OXG]NLFK L GXFKRZ\FK� NRQVW\WXW\ZQ\FK GOD ND¡GH�
JR F]�RZLHND L ND¡GHJR QDURGX� ,QVSLUXM�F VLÌ ]DVDGDPL FKU]H~FLMDÓVNLPL� NWÕUH V� VLOQLH
REHFQH Z WNDQFH VSR�HF]QHM 3ROVNL� RVRE\ NLHUXM�FH REHFQLH U]�GHP ZDV]HJR NUDMX V�XV]�
QLH ZH]ZD�\ ] PRF� 8QLÌ (XURSHMVN�� E\ QLH REDZLD�D VLÌ X]QDÈ VZHJR VSHF\ILF]QLH FKU]H�
~FLMDÓVNLHJR G]LHG]LFWZD� (XURSD QRVL QD VRELH QLH]DWDUWH ]QDPLÌ FKU]H~FLMDÓVNLH� FKR�
FLD¡ x G]L~ EDUG]LHM QL¡ ZF]RUDM x OLF]QL MHM PLHV]NDÓF\� ]H Z]JOÌGX QD V]HURNR ]DNURMRQH
L QLHXVWDM�FH ]MDZLVND HPLJUDFML� QDOH¡� GR LQQ\FK UHOLJLL� 7DN¡H WR x FKRG]L PL R UÕZQR�
F]HVQ� REHFQR~È ZLÌNV]HM OLF]E\ UHOLJLL QD 6WDU\P .RQW\QHQFLH x VWDQRZL IDNW� ] NWÕU\P
WU]HED VLÌ V]F]HJÕOQLH OLF]\È�

�� 5HOLJLD REURQ� HW\NL
3RGHMPXMÌ WHUD] S\WDQLH� NWÕUH SRVWDZL�HP QD SRF]�WNX� MDND MHVW fZDUWR~È GRGDWNR�

ZDv� NWÕU� FKU]H~FLMDÓVWZR PR¡H ZQLH~È Z EXGRZDQLH MDNLHJR~ QDURGX� Z UHDOL]DFMÌ
(XURS\ G]LVLHMV]HM L MXWU]HMV]HM" :\UD�QH L R~ZLHFDM�FH MHVW Z W\P Z]JOÌG]LH QDXF]D�
QLH .R~FLR�D Z\UD¡RQH Z MHJR QDXFH VSR�HF]QHM� 6WU]HJ�F SRGVWDZRZ\FK NU\WHULÕZ VSUD�
ZLHGOLZR~FL L QLHGZX]QDF]QLH MH J�RV]�F� XF]QLRZLH &KU\VWXVD SRGHMPXM� Z\VL�HN� E\
XFKURQLÈ MH SU]HG VDPRZRO� GHVSRW\F]QHM Z�DG]\ L� ]DFKRZXM�F ¡\ZH XPL�RZDQLH SUDZ�
G\� D SU]H] WR WH¡ ZROQR~FL� PDM�F ]DUD]HP RGZDJÌ� E\ ¡\È ]JRGQLH ] VXPLHQLHP� SU]\�
F]\QLDM� VLÌ Z V]F]HJÕOQ\ VSRVÕE GR WHJR� E\ SUDZGD QLH SRQLRV�D NOÌVNL� VWDUDM� VLÌ� E\
Z VSR�HF]HÓVWZLH L Z RSLQLL SXEOLF]QHM GRFKRG]L�\ GR J�RVX SU]HNRQDQLD PRJ�FH VWD�
QRZLÈ WUZD�� SRGVWDZÌ F\ZLOL]DFML� QD NWÕUHM PR¡QD EXGRZDÈ SDÓVWZR SUDZD� D Z NRQ�
VHNZHQFML ]DSHZQLÈ SRNÕM�

3U]HG NLONX ODW\ ÕZF]HVQ\ NDUG\QD� 5DW]LQJHU� G]L~ SDSLH¡ %HQHG\NW ;9,� SLVD�� f7DP�
JG]LH %ÕJ L IXQGDPHQWDOQD IRUPD OXG]NLHJR LVWQLHQLD SU]H] 1LHJR Z\W\F]RQD V� XVXZDQH
] SRZV]HFKQHM PHQWDOQR~FL L VS\FKDQH VL�� Z VIHUÌ SU\ZDWQ�� F]\VWR VXELHNW\ZQ�� UÕZ�
QLH¡ SRMÌFLH SUDZD V�DEQLH� D ZUD] ] QLP IXQGDPHQW SRNRMXv �-� 5DW]LQJHU� 6YROWD SHU
Ot(XURSD� VWU� ���� 3DÓVWZR VDPR ] VLHELH QLH PR¡H VWZRU]\È ¡DGQHM PRUDOQR~FL� KLVWRULD
MHVW SU]HRUDQD GUDPDWDPL VSRZRGRZDQ\PL SU]H] SUÕE\� E\ WR ]URELÈ� L ]DFKRZDM %R¡H�
E\ PLD�\ VLÌ RQH SRZWÕU]\È� 5HOLJLH ]DWHP� D LQ SULPLV FKU]H~FLMDÓVWZR� PXV]� SRPÕF
Z WZRU]HQLX ZVSÕOQHJR� SRG]LHODQHJR SU]H] ZV]\VWNLFK HWRVX� NWÕU\ MHVW QLH]EÌGQ\ GOD
VDPHJR ¡\FLD MDNLHMNROZLHN ZVSÕOQRW\ F\ZLOQHM L SROLW\F]QHM� :�D~QLH GODWHJR� ¡H SUD�
ZRU]�GQR~È ]QDMGXMH VZH RVWDWHF]QH ]DNRU]HQLHQLH Z PRUDOQR~FL F]�RZLHND� SLHUZV]R�
U]ÌGQ\P ZDUXQNLHP UR]ZRMX SRF]XFLD SUDZRU]�GQR~FL MHVW REHFQR~È ¡\ZHJR SRF]XFLD
HW\NL MDNR IXQGDPHQWDOQHJR L QLH]E\ZDOQHJR Z\PLDUX RVRE\� .RQFHSFMD HW\F]QD ]H VZHM
VWURQ\� E\ E\È Z SH�QL OXG]ND� QLH PR¡H QLH UHVSHNWRZDÈ SU]HV�DQLD SRFKRG]�FHJR ] QDWX�
U\ RVRE\� ER Z QL� MHVW UÕZQLH¡ ZSLVDQD MHM fSRZLQQR~È E\FLDv� ,VWRWQLH� SUDZR QDWXUDOQH
MHVW UÕZQRF]H~QLH SUDZHP PRUDOQ\P� ']LD�DQLH ]DUÕZQR MHGQRVWNL� MDN L ZVSÕOQRW\� JG\
MHVW Z KDUPRQLL ] SUDZHP QDWXUDOQ\P� UHVSHNWXMH JRGQR~È OXG]N� L SRGVWDZRZH SUDZD



��

,17(*5$&-$ (8523(-6.$

RVRE\� PR¡H WH¡ XQLNQ�È ZV]HONLFK DNWÕZ fXSU]HGPLRWRZLHQLDv� Z Z\QLNX NWÕU\FK F]�R�
ZLHN GRVWDMH VLÌ Z QLHZROÌ VLOQLHMV]HJR� MDN SLVD� -DQ 3DZH� ,, Z DGKRUWDFML DSRVWROVNLHM
&KULVWLILGHOHV ODLFL �QU ��� f�6LOQLHMV]\� x VWZLHUG]L� RQ GDOHM x PR¡H PLHÈ UÕ¡QH LPLRQD�
LGHRORJLD� Z�DG]D HNRQRPLF]QD� QLHOXG]NL V\VWHP SROLW\F]Q\� WHFKQRNUDFMD� DJUHV\ZQR~È
~URGNÕZ VSR�HF]QHJR SU]HND]Xv �WDP¡H�� 'ODWHJR MHG\QLH ZWHG\� JG\ UHVSHNWXMH VLÌ ~FL�
~OH RNUH~ORQH ZDUXQNL� SUDJQLHQLH VSUDZLHGOLZR~FL L SRNRMX� REHFQH Z VHUFX ND¡GHJR F]�R�
ZLHND� EÌG]LH PRJ�R ]RVWDÈ ]DVSRNRMRQH� D OXG]LH ] fSRGGDQ\FKv EÌG� VLÌ PRJOL SU]H�
NV]WD�FLÈ Z U]HF]\ZLVW\FK fRE\ZDWHOLv� : WHM SHUVSHNW\ZLH ZFL�¡ MHV]F]H DNWXDOQD MHVW
OHNFMD IUDQFXVNLHJR SRHW\ &KDUOHVtD 3ËJX\� f'HPRNUDFMD DOER EÌG]LH PRUDOQD� DOER SU]H�
VWDQLH E\È GHPRNUDFM�v�

�� =DDQJD¡RZDQLH .R~FLR�D
.R~FLÕ�� NWÕU\ RWU]\PD� RG &KU\VWXVD PLVMÌ J�RV]HQLD (ZDQJHOLL ZV]\VWNLP QDUR�

GRP� RILDUXMH Z�DVQ\ ZN�DG Z UR]ZL�]DQLH OLF]Q\FK SUREOHPÕZ� MDNLP PXVL VWDZLDÈ
F]R�R OXG]ND ZVSÕOQRWD� -HVW RQ Z SH�QL SU]HNRQDQ\� ¡H Z NZHVWLL VSUDZLHGOLZR~FL� SUD�
ZRU]�GQR~FL L PRUDOQR~FL ZFKRG]L Z JUÌ QLH W\ONR ¡\FLH OXG]L L LFK SRNRMRZH ZVSÕ�LVW�
QLHQLH� DOH VDPD NRQFHSFMD F]�RZLHND� 7R PLD� QD P\~OL -DQ 3DZH� ,,� JG\ VWZLHUG]D�� ¡H
fDXWHQW\F]QD GHPRNUDFMD PR¡OLZD MHVW W\ONR Z SDÓVWZLH SUDZD L Z RSDUFLX R SRSUDZQ�
NRQFHSFMÌ RVRE\ OXG]NLHMv �(QF\NOLND &HQWHVLPXV DQQXV� QU ���� : VSR�HF]HÓVWZDFK
]GRPLQRZDQ\FK LPSHUDW\ZHP ]PLDQ\� WDNLFK MDN QDV]H x ]DXZD¡D EHOJLMVND VRFMRORJ
'DQLHOH +HUYLHX�/ËJHU x Z VSR�HF]HÓVWZDFK� Z NWÕU\FK ¡DGQD WUDG\FMD QLH IXQNFMRQXMH
MX¡ MDNR fNRG VHQVXv QDU]XFDM�F\ VLÌ MHGQRVWNRP L JUXSRP� .R~FLÕ� ]H VZ� QDXN� VSR�
�HF]Q� ZVND]XMH QD V\VWHP ]QDF]HÓ� Z NWÕU\P SRGVWDZRZH ZDUWR~FL OXG]NLH� SUDZD
L RERZL�]NL� UÕZQLH¡ Z LFK NRQVHNZHQWQ\P UR]ZRMX KLVWRU\F]Q\P �SRP\~OP\ R SUD�
ZDFK RE\ZDWHOVWZD�� VWDQRZL� QLH]E\ZDOQH SXQNW\ RGQLHVLHQLD� E\ Z\SUDFRZDÈ UHJX�\
SRVWÌSRZDQLD RVRELVWH L VSR�HF]QH� :~UÕG SULRU\WHWÕZ Z\�DQLD VLÌ G]L~ Z (XURSLH NR�
QLHF]QR~È� E\ .R~FLÕ� EURQL� L SURPRZD� x SU]\SRPQLMP\ WX V�\QQH MX¡ Z\UD¡HQLH SD�
SLH¡D %HQHG\NWD ;9, x RZH fZDUWR~FL QLH SRGOHJDM�FH QHJRFMDFMRPv� NWÕUH ZL�¡� VLÌ
] OXG]N� JRGQR~FL�� &]\QL�F WR� Z\FKRZXMH VLÌ VXPLHQLD GR QLH]E\ZDOQ\FK Z\PRJÕZ
SUDZG\� D ]DWHP VSUDZLHGOLZR~FL�

7HQ FHO PDM� OLF]QH Z\VW�SLHQLD .R~FLR�D Z REURQLH OXG]NLHJR ¡\FLD RG MHJR SRF]ÌFLD
D¡ GR QDWXUDOQHM ~PLHUFL� F]\ SURPRZDQLH URG]LQ\ RSDUWHM QD QLHUR]HUZDOQ\P PD�¡HÓ�
VWZLH PLÌG]\ PÌ¡F]\]Q� L NRELHW�� -DN SRGNUH~OL� SDSLH¡ -DQ 3DZH� ,, Z 5LR GH -DQHLUR
� SD�G]LHUQLND ���� U� ] RND]ML nZLDWRZHJR 6SRWNDQLD 5RG]LQ� G]L~ ZRNÕ� URG]LQ\ L ¡\�
FLD WRF]\ VLÌ IXQGDPHQWDOQD ZDOND R JRGQR~È F]�RZLHND� 6WD�H SRJZD�FDQLH W\FK ZDUWR~FL
VSUDZLD� ¡H QLH]Z\NOH DNWXDOQD� RERZL�]XM�FD L NRQLHF]QD VWDMH VLÌ PLVMD .R~FLR�D� NWÕU\
F]ÌVWR ZH]ZDQ\ MHVW GR WHJR� E\ SH�QLÈ IXQNFMÌ ]DVWÌSF]� Z RGQLHVLHQLX GR LQVW\WXFML
SXEOLF]Q\FK� &KRG]L QLHZ�WSOLZLH R ]DGDQLH LVWRWQH� DOH QLHSRSXODUQH� .R~FLÕ� MHGQDN QLH
V]XND SRNODVNX DQL SRSXODUQR~FL� EÌG�F ~ZLDGRP\� ¡H &KU\VWXV SRV\�D JR QD ~ZLDW QLH SR
WR� f¡HE\ PX V�X¡RQRv� DOH f¡HE\ V�X¡\�v� .R~FLÕ� QLH FKFH fZ\JU\ZDÈ ]D ZV]HON� FHQÌv�
DOH UDF]HM fSU]HNRQ\ZDÈv F]\ SU]\QDMPQLHM fRVWU]HJDÈv ZLHUQ\FK L ZV]\VWNLFK OXG]L GR�
EUHM ZROL R QLHEH]SLHF]HÓVWZDFK� QD MDNLH QDUD¡D VLÌ F]�RZLHN� NLHG\ RGGDOD VLÌ RG %RJD�
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.URQLND PLQLRQHJR VWXOHFLD L UÕZQLH¡ Z\GDU]HQLD RVWDWQLFK PLHVLÌF\ VN�DQLDM� QDV GR
UHIOHNVML QDG W\P� MDNLH VSR�HF]HÓVWZR ]EXGXM� OXG]LH� JG\ SUHWHQGXM� GR WHJR� E\ RVL��
JQ�È V]F]Ì~FLH VDPL� QLH]DOH¡QLH RG %RJD� 1LHUD]� L WR EDUG]R F]ÌVWR� QDOHJD VLÌ ]QRZX QD
WDN ]ZDQH ZDUWR~FL QRZRF]HVQH� SUDZD LQG\ZLGXDOQH L NRPSOHNVRZH ZL]MH VSR�HF]HÓ�
VWZD VSU]HF]QH ] ]DVDGDPL HW\F]Q\PL� PRUDOQ\PL L GXFKRZ\PL� NWÕUH R¡\ZLD�\ W\VL�F�
OHWQL� KLVWRULÌ L WUDG\FMÌ (XURS\� F]\QL�F M� QD ~ZLHFLH fODWDUQL� F\ZLOL]DFMLv� :�D~QLH DE\
RVWU]HF SU]HG U]HF]\ZLVW\P QLHEH]SLHF]HÓVWZHP ]DJUD¡DM�F\P G]L~ (XURSLH� ¡H SU]HVWD�
QLH RQD SH�QLÈ WÌ VZRM� V]F]HJÕOQ� IXQNFMÌ Z JURQLH QDURGÕZ� .R~FLÕ� NDWROLFNL LQWHUZH�
QLXMH� VWDM�F VLÌ fJ�RVHPv W\FK� NWÕU]\ QLH FKF� XOHJDÈ ]ZRGQLF]\P SRNXVRP UHODW\ZL�
]PX HW\F]QHJR L SUDNW\F]QHJR� PDWHULDOLVW\F]QHJR DWHL]PX XZD¡DM�FHJR F]�RZLHND ]D
DEVROXWQHJR WZÕUFÌ VZHJR SU]H]QDF]HQLD� 6WD�H RGQRV]HQLH VLÌ Z G]LVLHMV]HM DJHQG]LH
SROLW\F]QHM GR ZVSÕ�F]HVQ\FK fSUDZv L LFK ZLHONL ]DVLÌJ X]DVDGQLDM� F]ÌVWRWOLZR~È� ] MDN�
SDVWHU]H .R~FLR�D V� ]PXV]HQL LQWHUZHQLRZDÈ Z WHM PDWHULL� =DWHP QLH ]H Z]JOÌGX QD
KREE\ F]\ ]DP\NDQLH XP\V�X QD QRZRF]HVQR~È SDVWHU]H ]DELHUDM� F]ÌVWR J�RV Z NZH�
VWLDFK PRUDOQ\FK SRZUDFDM�F\FK Z DJHQG]LH SUDZRGDZF]HM (XURS\� .LHUXMH QLPL UDF]HM
~ZLDGRPR~È SRZD¡QHJR ]RERZL�]DQLD GR REURQ\ JRGQR~FL� D Z RVWDWHF]Q\P UR]UDFKXQ�
NX GREUD RVRE\ L VSR�HF]HÓVWZD� SU]HG PDQLSXODFMDPL ]E\W �DWZR SU]HGVWDZLDQ\PL MDNR
Z\]ZROHQLH� ']LD�DM�F Z W\P NLHUXQNX� F]�RQNRZLH .R~FLR�D� D ]Z�DV]F]D KLHUDUFKLD� VWDM�
VLÌ FRUD] EDUG]LHM ~ZLDGRPL ZDJL VZHM PLVML� 1LH SURZDG]� ZDON QD XERF]X� DOH QD JUDQL�
F\� V� WR LVWRWQH ELWZ\ HW\F]QH GOD ZVSDUFLD ZLHUQ\FK ~ZLHFNLFK ]DDQJD¡RZDQ\FK QD SROX
VSR�HF]Q\P L SROLW\F]Q\P� 1LH MHVW WR ]DWHP EH]SUDZQH LQJHURZDQLH .R~FLR�D Z G]LHG]L�
QÌ� NWÕUD U]HNRPR QLH PLD�DE\ PX E\È Z�D~FLZD� DOH SRPRF GDZDQD FKU]H~FLMDQRP� DE\
GRMU]HZD�R Z QLFK VXPLHQLH SUDZH L ~ZLDW�H� D ]DWHP Z ZLÌNV]HM PLHU]H ZROQH L RGSR�
ZLHG]LDOQH�

�� &KU]H~FLMDQLH ]DDQJD¡RZDQL Z SROLW\NÌ
=DVWDQDZLDP VLÌ WHUD]� MDNLH SRZLQQR E\È G]L~ Z (XURSLH NRQNUHWQH ]DDQJD¡RZDQLH

FKU]H~FLMDQ Z ]PDJDQLD SROLW\NL� &]\ FKU]H~FLMDQLQ PR¡H ]DGRZROLÈ VLÌ SU]HGVWDZLD�
QLHP LGHD�X L J�RV]HQLHP RJÕOQ\FK ]DVDG� F]\ WH¡ ZLQLHQ ZFKRG]LÈ Z KLVWRULÌ L PLHU]\È
VLÌ ] QL� Z MHM ]�R¡RQR~FL� SRSLHUDM�F ZV]\VWNLH PR¡OLZH UHDOL]DFMH ZDUWR~FL HZDQJH�
OLF]Q\FK L OXG]NLFK Z RUJDQLF]Q\FK� VSÕMQ\FK UDPDFK ZROQR~FL L VSUDZLHGOLZR~FL" 1LH
XOHJD Z�WSOLZR~FL� ¡H EÌG�F RE\ZDWHOHP L VWDQRZL�F LQWHJUDOQ� F]Ì~È MDNLHJR~ QDURGX
L NUDMX ZLQLHQ VWDÈ VLÌ fWRZDU]\V]HP SRGUÕ¡\v W\FK ZV]\VWNLFK� NWÕU]\ SUDFXM� QDG
XU]HF]\ZLVWQLHQLHP PR¡OLZHJR GREUD ZVSÕOQHJR� : V]F]HJÕOQR~FL ND¡G\ ZLHUQ\ ~ZLHF�
NL SRZR�DQ\ MHVW� ] Z�DVQ� RGSRZLHG]LDOQR~FL�� GR EXGRZDQLD OXG]NLHJR PLDVWD SU]H]
ZN�DG VZHM SURIHVMRQDOQR~FL� SU]H] VZRMH ~ZLDGHFWZR L ]DDQJD¡RZDQLH� SU]\F]\QLDM�F
VLÌ GR UHDOL]DFML RGSRZLHGQLHJR SUDZRGDZVWZD L GDM�F SU]\N�DG NRQVHNZHQWQHJR� OR�
MDOQHJR SU]HVWU]HJDQLD JR�

: DNWXDOQHM GHEDFLH NXOWXUDOQHM QD WHPDW EXGRZ\ 8QLL (XURSHMVNLHM WU]HED Z\UD�QLH
]REDF]\È� ¡H LVWQLHM� fSURJLv UHVSHNWRZDQLD OXG]NLHM JRGQR~FL x SURJL ZVSRPQLDQ\FK MX¡
fZDUWR~FL QLH SRGOHJDM�F\FK QHJRFMDFMRPv x SRQL¡HM NWÕU\FK QLH PR¡QD L QLH SRZLQQR VLÌ
VFKRG]LÈ� *G\E\ GR WHJR GRV]�R� FKU]H~FLMDQLQ ]DDQJD¡RZDQ\ Z SROLW\NÌ F]\ NWRNROZLHN�
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NWR VWDZLD OXG]N� JRGQR~È Z FHQWUXP VZHM G]LD�DOQR~FL SROLW\F]QHM L VSR�HF]QHM� MHVW ]R�
ERZL�]DQ\ QLH SRSLHUDÈ NURNÕZ V]NRGOLZ\FK GOD OXG]NLHM JRGQR~FL� E\ QLH E\�\ VWDZLDQH
IDNW\F]QLH SRQDG QL�� : V\VWHPLH GHPRNUDW\F]Q\P UHVSHNWRZDQLH VWDQRZLVN RGPLHQ�
Q\FK MHVW V�XV]QH� MHGQDN SU]\MPRZDQLH ]D Z�DVQH L SRSLHUDQLH Z\ERUÕZ L GHF\]ML QLH
GDM�F\FK VLÌ SRJRG]LÈ ] OXG]N� QDWXU� MHVW R]QDN� V�DER~FL L DQW\~ZLDGHFWZHP Z]JOÌGHP
VDPHM JRGQR~FL RVRE\� (XURSD MHVW fRMF]\]Q�v ZDUWR~FL L E\�RE\ DEVXUGHP� JG\E\ UH]\�
JQRZD�D ] ERJDWHJR G]LHG]LFWZD GXFKRZHJR� NWÕUH ]QDPLRQRZD�R MHM ZLHORZLHNRZ� KL�
VWRULÌ L X]GROQL�R M� GR NV]WD�WRZDQLD WDNLFK ZDUWR~FL� : SROLW\FH F]ÌVWR WU]HED Z\ELHUDÈ
GURJÌ PR¡OLZ�� D QLH QDMOHSV]�� WU]HED MHGQDN PLHÈ RGZDJÌ� E\ QLH ZNUDF]DÈ QD ND¡G�
~FLH¡NÌ W\ONR GODWHJR� ¡H MHVW WHRUHW\F]QLH PR¡OLZD GR SU]HM~FLD� :LHONL 3DSLH¡ -DQ 3D�
ZH� ,,� WDN ]ZL�]DQ\ ] .UDNRZHP� ]DXZD¡D�� ¡H ZDUWR~È GHPRNUDFML XWU]\PXMH VLÌ DOER
XSDGD ]DOH¡QLH RG WHJR� MDNLH ZDUWR~FL ZFLHOD RQD L SURPXMH� L X SRGVWDZ W\FK ZDUWR~FL QLH
PR¡H E\È SURZL]RU\F]Q\FK� ]PLHQQ\FK fZLÌNV]R~FLv RSLQLL� D MHG\QLH X]QDQLH RELHN�
W\ZQHJR SUDZD PRUDOQHJR� NWÕUH� MDNR fSUDZR QDWXUDOQHv ZSLVDQH Z VHUFH F]�RZLHND�
MHVW QRUPDW\ZQ\P SXQNWHP RGQLHVLHQLD GOD VDPHJR SUDZD F\ZLOQHJR �SRU� (YDQJHOLXP
YLWDH� QU ���� 3UDJQÌ ]DWHP Z\UD]LÈ X]QDQLH 6WROLF\ $SRVWROVNLHM GOD WHJR� FR SROVNL
U]�G� MDN GRQRV]� PDVV PHGLD� R~ZLDGF]\� SRGF]DV RVWDWQLHJR V]F]\WX HXURSHMVNLHJR�
E\ FKURQLÈ Z�DVQ� PRUDOQR~È SXEOLF]Q� L MHM QRUP\ SU]HG PR¡OLZ\PL LQWHUSUHWDFMD�
PL SHZQ\FK G\VSR]\FML .DUW\ )XQGDPHQWDOQ\FK 3UDZ 8QLL (XURSHMVNLHM� NWÕUH SR�
JZD�FD�\E\ Z\¡HM ZVSRPQLDQH ZDUWR~FL QLH SRGOHJDM�FH QHJRFMDFMRP�

�� :LHORNXOWXURZR~È L SOXUDOL]P UHOLJLMQ\
=DQLP ]DNRÓF]Ì� QLH PRJÌ QLH SRGNUH~OLÈ� ¡H G]LVLHMV]\ HXURSHMVNL NRQWHNVW VSR�HF]�

Q\ QD]QDF]RQ\ MHVW ]ELRURZR~FL� UÕ¡Q\FK QDURGÕZ L NXOWXU� -HVW WR ]MDZLVNR� NWÕUH� MDN
PR¡QD SU]\SXV]F]DÈ� EÌG]LH VLÌ QDGDO XZ\GDWQLDÈ� 3U]H] JOREDOL]DFMÌ ERZLHP ~ZLDW VWD�
VLÌ fZLRVN�v� Z NWÕUHM OXG]LH ]PLHU]DM� FRUD] EDUG]LHM NX Z\PLHV]DQLX� 2WÕ¡ QLH PR¡QD
]DSRPLQDÈ� ¡H VSRWNDQLH VWDMH VLÌ VWDUFLHP� NLHG\ QDUD¡D QD QLHEH]SLHF]HÓVWZR SRGVWDZR�
ZH ]DVDG\ WR¡VDPR~FL W\FK� NWÕU]\ SU]\MPXM� SU]\E\V]ÕZ� GRW\NDM�F IXQGDPHQWÕZ HW\F]�
Q\FK L SUDZQ\FK RUJDQL]DFML SDÓVWZD� .XOWXUÌ LPLJUDQWÕZ QDOH¡\ RF]\ZL~FLH GRZDUWR�
~FLRZ\ZDÈ� MHGQDN UÕZQRF]H~QLH EH] ]RERZL�]\ZDQLD OXGQR~FL ORNDOQHM GR UH]\JQRZD�
QLD ] Z�DVQHM WR¡VDPR~FL� 5ÕZQLH¡ Z W\P Z]JOÌG]LH VSR�HF]QD QDXND .R~FLR�D GDMH X¡\�
WHF]QH ZVND]DQLD� =DFKÌFD ERZLHP ZLHU]�F\FK� E\ LQVSLUDFM� GOD QLFK E\�D 7UÕMFD 3U]H�
QDM~ZLÌWV]D� QDMZLÌNV]D WDMHPQLFD FKU]H~FLMDÓVWZD� PLVWHULXP MHGQR~FL L NRPXQLL� SR]ZD�
ODM�F VLÌ SU]HNV]WD�FDÈ PL�R~FL WU\QLWDUQHM� FKU]H~FLMDQLH XF]� VLÌ E\È EXGRZQLF]\PL VSR�
�HF]HÓVWZD� Z NWÕU\P UÕ¡QLFH L UÕ¡QRURGQR~È QLH SURZDG]� GR SRG]LD�X L ]DPLHV]DQLD�
DOH ]QDMGXM� VZ� KDUPRQLÌ Z SRUR]XPLHQLX L VROLGDUQR~FL�

3RGHMPXM�F WR� FR MX¡ ]D]QDF]\�HP� GREU]H MHVW UD] MHV]F]H SRGNUH~OLÈ� ¡H UHOLJLL QLH
PR¡QD VS\FKDÈ GR VIHU\ SU\ZDWQHM� DOH UDF]HM PXVL RQD SH�QLÈ VZ� VSHF\ILF]Q�� ZD¡Q�
UROÌ Z VSR�HF]HÓVWZLH� :DUWR XZ\GDWQLÈ� ¡H WR Z�D~QLH NXOWXU\ QLHHXURSHMVNLH� WUZDOH MX¡
REHFQH Z (XURSLH� SU]\F]\QLDM� VLÌ GR RG]Z\F]DMHQLD RG SU\ZDW\]XM�FHM NRQFHSFML ZRO�
QR~FL UHOLJLMQHM� SU]H] G�XJL F]DV NXOW\ZRZDQHM Z SHZQHM NXOWXU]H ]VHNXODU\]RZDQHM�
'OD LVODPX L LQQ\FK UHOLJLL Z ]QDF]�F\ VSRVÕE REHFQ\FK G]LVLDM QD QDV]\P NRQW\QHQFLH
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UHOLJLD MHVW ]H VZHM LVWRW\ IDNWHP SXEOLF]Q\P� =UHV]W� ND¡GD DXWHQW\F]QD WUDG\FMD UHOL�
JLMQD SUDJQLH XND]\ZDÈ VZ� Z�DVQ� WR¡VDPR~È� D QLH XNU\ZDÈ M� F]\ PDVNRZDÈ�

-H~OL ]DWHP (XURSD ]DPLHU]D E\È Z ]GURZ\ VSRVÕE ~ZLHFND� QLH PR¡H QLH SU]\MPR�
ZDÈ G]LHG]LFWZD GXFKRZR~FL L KXPDQL]PX ND¡GHM UHOLJLL� UÕZQRF]H~QLH RGU]XFDM�F WR
ZV]\VWNR� FR Z QLFK VSU]HFLZLD�RE\ VLÌ OXG]NLHM JRGQR~FL� -DN¡H G]LZQD Z\GDMH VLÌ VSU]HF]�
QD SRVWDZD� NWÕUHM QLHNWÕU]\ G]L~ EURQL�� GRPDJDM�FD VLÌ� E\ ZLGRF]QH E\�\ V\PEROH L SUDN�
W\NL UHOLJLL PQLHMV]R~FLRZ\FK� D XVL�XM�FD XVXZDÈ L XNU\ZDÈ V\PEROH L SUDNW\NL FKU]H~FL�
MDÓVWZD� NWÕUH MHVW UHOLJL� ZLÌNV]R~FLRZ� L WUDG\F\MQ�� -HG\QLH DXWHQW\F]QD ZROQR~È UHOL�
JLMQD VWDQRZL JZDUDQFMÌ SRNRMX L SU]HV�DQNÌ VROLGDUQHJR UR]ZRMX� MHG\QLH Z WHQ VSRVÕE
XQLND VLÌ VWDQRZL�FHJR SU]HGPLRW REDZ NRQIOLNWX F\ZLOL]DFML� ]D SRPRF� GLDORJX SR]ED�
ZLDM�F PRF\ EH]RZRFQ� ORJLNÌ JZD�WRZQHJR VWDUFLD�

�� =DNRÓF]HQLH
&KFLD�E\P ]DNRÓF]\È� SRGNUH~ODM�F� ¡H FKU]H~FLMDÓVWZR J�ÌERNR ZVSÕ�EU]PL ] QLH�

NWÕU\PL EDUG]LHM ]QDPLHQQ\PL FHFKDPL FKDUDNWHU\VW\F]Q\PL ZVSÕ�F]HVQHJR F]�RZLHND�
SRP\~OP\ W\ONR R ]QDF]HQLX SU]\SLV\ZDQHPX G]L~ fSUDJQLHQLRPv L fZROQR~FLv� -H]XV�
E\ ]DSUH]HQWRZDÈ VZ� (ZDQJHOLÌ� ZLHORNURWQLH RSLHUD VLÌ Z�D~QLH QD SUDJQLHQLX VHQVX
L GRVNRQD�R~FL F]\ FKÌFL ZROQR~FL� &]\¡ REHFQD F\ZLOL]DFMD HXURSHMVND� QD]QDF]RQD SUD�
JQLHQLDPL� F]ÌVWR FKDRW\F]Q\PL L QLHXSRU]�GNRZDQ\PL� RUD] SH�Q\P QDSLÌFLD SRV]XNL�
ZDQLHP ZROQR~FL� QLH PRJ�DE\ ]QDOH�È Z�D~QLH Z &KU\VWXVLH QDMJ�ÌEV]HM L QDMEDUG]LHM
]DGRZDODM�FHM RGSRZLHG]L QD VZRMH RF]HNLZDQLD" = SHZQR~FL� QLH PR¡QD ]UÕZQ\ZDÈ
(XURS\ ] FKU]H~FLMDÓVWZHP DQL W\P EDUG]LHM UHGXNRZDÈ FKU]H~FLMDÓVWZD GR (XURS\� DOH
QLH XOHJD Z�WSOLZR~FL� ¡H FKU]H~FLMDÓVWZR QLH MHVW W\ONR MHGQ\P ]H fVN�DGQLNÕZv HXURSHM�
VNLHJR fNRNWDMOXv� -DN¡H ZLÌF WHQ NRQW\QHQW PÕJ�E\ MH SRU]XFLÈ MDN WRZDU]\V]D SRGUÕ¡\�
NWÕU\ VWD� VLÌ REF\" -DN PRJ�DE\ (XURSD ]GUDG]LÈ ZDUWR~FL XNV]WD�WRZDQH SU]H] FKU]H~FL�
MDÓVWZR EH] U\]\ND ZSDGQLÌFLD Z GUDPDW\F]Q\ NU\]\V� SRGREQ\ GR WHJR� Z MDNL ZFKRG]L
NWR~� NWR RGU]XFD VZH UDFMH ¡\FLD L QDG]LHL" &KU]H~FLMDÓVWZR QLH MHVW SU]HGH ZV]\VWNLP
]ELRUHP SUDZG GR ZLHU]HQLD L QRUP� NWÕU\PL QDOH¡\ VLÌ NLHURZDÈ� MHVW 2VRE�� -H]XVHP
&KU\VWXVHP� 6SRWNDQLH ] 1LP L VWDZDQLH VLÌ -HJR SU]\MDFLÕ�PL MHVW W\P� FR ]QDPLRQXMH
QDV]� FKU]H~FLMDÓVN� WR¡VDPR~È� 'RPDJDP\ VLÌ� E\~P\ PRJOL RILDURZDÈ WÌ SURSR]\FMÌ
VHQVX� SH�QHM DXWRUHDOL]DFML L F\ZLOL]DFML QDV]\P ZVSÕ�F]HVQ\P Z VSRVÕE VZRERGQ\ L SUR�
VW\� &KU\VWXV� W\ONR 2Q x OXEL� SRZWDU]DÈ -DQ 3DZH� ,, x ]QD QDSUDZGÌ VHUFH F]�RZLHND�
-H]XV MHVW SUDZG]LZ\P SU]\MDFLHOHP F]�RZLHND� 2GNXSLFLHOHP F]�RZLHND� 1DOH¡\ ¡\F]\È�
E\ UÕZQLH¡ F]�RZLHN ZVSÕ�F]HVQ\ XPLD� *R UR]SR]QDÈ L Z\FL�JQ�È ] WHJR VWRVRZQH NRQ�
VHNZHQFMH� ]DUÕZQR GOD ¡\FLD RVRELVWHJR� MDN WH¡ GOD ¡\FLD ZVSÕOQRW L QDURGÕZ�



��

,17(*5$&-$ (8523(-6.$



��

,17(*5$&-$ (8523(-6.$

+DQV�*HUW 3ØWWHULQJ
3U]HZRGQLF]�F\ 3DUODPHQWX (XURSHMVNLHJR

2G 7UDNWDWÕZ 5]\PVNLFK
GR 7UDNWDWX .RQVW\WXF\MQHJR �5HIRUPXM�FHJR�

: W\P URNX MHVWHP Z 3ROVFH SR UD] SL�W\� &LHV]Ì VLÌ� ¡H PRJÌ WX ] 3DÓVWZHP E\È SR
UD] NROHMQ\ L UR]PDZLDÈ R QDV]HM ZVSÕOQHM HXURSHMVNLHM SU]\V]�R~FL�

:VSDQLDOH MHVW PÕF ]QDOH�È VLÌ Z WHM SU]HSLÌNQHM $XOL 8QLZHUV\WHWX -DJLHOORÓVNLHJR
QD QDV]HM ZVSÕOQHM NRQIHUHQFML Z .UDNRZLH� &LHV]Ì VLÌ� ¡H WDN OLF]QLH SU]\E\OL QD QL�
UÕZQLH¡ SDUODPHQWDU]\~FL ] 3DUODPHQWX (XURSHMVNLHJR�

3RGF]DV ]ZLHG]DQLD =DPNX .UÕOHZVNLHJR Z .UDNRZLH XV�\V]D�HP WDNLH RWR V�RZD
] XVW QLH]Z\NOH V]DUPDQFNLHM SU]HZRGQLF]NL� f7X MHVW VHUFH 3ROVNL� .UDNÕZ MHVW VHUFHP
3ROVNLv� , ] FD�� RWZDUWR~FL� FKFLD�HP 3DÓVWZX SRZLHG]LHÈ� L¡ WHQ GXFK� NWÕU\ MHVW Z\F]X�
ZDOQ\ WXWDM� Z .UDNRZLH� WR SU]\ZL�]DQLH GR Z�DVQHJR PLDVWD� UHJLRQX� GR Z�DVQHJR NUD�
MX L MHJR KLVWRULL� D MHGQRF]H~QLH RWZDUWR~È ZREHF (XURS\� MHVW F]\P~ QDSUDZGÌ ZVSDQLD�
�\P� :�D~QLH ] WHJR Z]JOÌGX MHVWH~P\ WXWDM� Z .UDNRZLH� Z W\P VHUFX 3ROVNL x MHVWH~P\
REHFQL QLH Z\��F]QLH UR]XPHP� DOH L GXV]��

0LD�HP UÕZQLH¡ RND]MÌ VSRWNDÈ NDUG\QD�D 6WDQLV�DZD ']LZLV]D Z MHJR VLHG]LELH�
: 3ROVFH RNUH~OD VLÌ M� PLDQHP fSD�DFX ELVNXSLHJRv� Z 1LHPF]HFK PÕZL VLÌ R QLHM fGRP
ELVNXSLv� 7R VSRWNDQLH ]UREL�R QD PQLH GX¡H ZUD¡HQLH� $OH WR� FR XMÌ�R PQLH Z VSRVÕE
V]F]HJÕOQ\� WR SRUWUHW -DQD 3DZ�D ,,� NWÕU\ Z ODWDFK ��������� E\� NUDNRZVNLP NDUG\QD�
�HP� 3U]\SRPQLD�HP ZLÌF VRELH MHJR V\OZHWNÌ L FKFLD�E\P PRMH SU]HPÕZLHQLH UR]SR�
F]�È� QDZL�]XM�F GR MHJR RVRE\�

: ���� URNX NDUG\QD� :RMW\�D VWD� VLÌ -DQHP 3DZ�HP ,,� D QLHFD�\ URN SÕ�QLHM�
Z F]HUZFX ���� URNX� RGE\�\ VLÌ SLHUZV]H Z\ERU\ GR 3DUODPHQWX (XURSHMVNLHJR� -D� MDNR
MHGHQ ] V]H~FLX SRV�ÕZ� PDP SU]\ZLOHM E\È MHJR F]�RQNLHP RG F]DVX SLHUZV]\FK Z\ER�
UÕZ EH]SR~UHGQLFK� : F]DVLH WHM NRQIHUHQFML SDGD�\ V�RZD QD WHPDW WRF]�F\FK VLÌ G\VNX�
VML L Z\QLNDM�F\FK ] QLFK QDSLÌÈ SRPLÌG]\ QDURGDPL 8QLL (XURSHMVNLHM� E\È PR¡H UÕZ�
QLH¡ SRPLÌG]\ 3ROVN� D 1LHPFDPL� : QDZL�]DQLX GR WHJR FKFLD�HP 3DÓVWZX SRZLHG]LHÈ
x L QLH PÕZLÌ WHJR WHUD] MDNR 1LHPLHF� FKRÈ RE\ZDWHOVWZR QLHPLHFNLH XPR¡OLZL�R PL
SRVLDGDQLH RE\ZDWHOVWZD HXURSHMVNLHJR� SRGREQLH MDN QLHNWÕU]\ VSR~UÕG QDV� NWÕU]\ SR�
FKRG]�F ] 3ROVNL� VWDM� VLÌ MHGQRF]H~QLH RE\ZDWHODPL (XURS\ x L¡ V�G]Ì� ¡H PDP\ SRGVWD�
Z\ GR ZV]HONLHJR RSW\PL]PX L QDG]LHL� SRQLHZD¡ WHJR W\SX NRQIOLNW\ L QDSLÌFLD PR¡HP\
SU]H]Z\FLÌ¡\È W\ONR ZÕZF]DV� MH~OL EÌG]LHP\ SDPLÌWDÈ R W\P� FR Z RVWDWQLFK �� ODWDFK
XPR¡OLZL�R L SU]\F]\QL�R VLÌ GR SR]\W\ZQHJR UR]ZRMX (XURS\�
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*G\E\ Z ���� URNX NWR~ SU]HSRZLDGD�� ¡H QDGHMG]LH WDNL G]LHÓ� JG\ � PDMD ���� URNX
SRVH� ] ZROQHM GHPRNUDW\F]QHM 3ROVNL ]RVWDQLH F]�RQNLHP 3DUODPHQWX (XURSHMVNLHJR�
RGSRZLHG]LHOLE\~P\ ZÕZF]DV QD WR VFHSW\F]QLH� WR MHVW ZL]MD� PDU]HQLH� QDG]LHMD� NWÕUD
SUDZGRSRGREQLH ]D QDV]HJR ¡\FLD QLH VWDQLH VLÌ U]HF]\ZLVWR~FL��

0RL 3DÓVWZR� GURG]\ 3U]\MDFLHOH�
-H~OL REHFQLH SRMDZLDM� VLÌ SUREOHP\� WR QDOH¡\ VRELH X~ZLDGRPLÈ ZV]\VWNR WR� FR

Z QDMQRZV]HM KLVWRULL (XURS\ VWD�R VLÌ PR¡OLZH� &LHV]P\ VLÌ ] WHJR� ¡H G]L~ PR¡HP\ VLÌ
]H VRE� SU]\QDMPQLHM VSU]HF]DÈ� �\F]\�E\P VRELH RF]\ZL~FLH WDNLHM V\WXDFML� NLHG\ ¡\OL�
E\~P\ ]H VRE� Z ZLÌNV]HM KDUPRQLL� DOH XZD¡DP� ¡H ] UDGR~FL� SRZLQQL~P\ Z\NRU]\VW\�
ZDÈ IDNW� ¡H MHVWH~P\ MHGQ� HXURSHMVN� URG]LQ� L ¡H ZV]HONLH ]DGDQLD PR¡HP\ ZVSÕOQLH
UR]ZL�]\ZDÈ QD GURG]H GLDORJX L UR]PRZ\� MH~OL W\ONR QLH ]DEUDNQLH QDP VL�� RGZDJL
L GREUHM ZROL�

1LH ]DSRPLQDMP\ QLJG\� UÕZQLH¡ Z WUXGQ\FK FKZLODFK� ¡H NRQW\QHQW� QD NWÕU\P ¡\MH�
P\� MHVW GR~È VNRPSOLNRZDQ\� , WDN MDN VNRPSOLNRZDQD MHVW (XURSD� WDN L P\ Z 8QLL (X�
URSHMVNLHM MHVWH~P\ EDUG]R ]�R¡RQ� PDWHUL� x �� QDURGÕZ L ��� PLOLRQÕZ PLHV]NDÓFÕZ�
&R VWDQRZL ZLÌF VL�Ì QDV]HM (XURS\"

: WUDNWDFLH SR UD] SLHUZV]\ MHVW PRZD R VDPRU]�G]LH ORNDOQ\P QDV]\FK PLDVW L JPLQ
Z (XURSLH� -D PLD�HP G]L~ UDQR UÕZQLH¡ RND]MÌ ]DJR~FLÈ Z NUDNRZVNLP UDWXV]X� 1LH ZLHP�
FR SRF]XOLE\ 3DÓVWZR� JG\E\ NLHG\~ SU]\V]�R ZDP RSX~FLÈ (XURSÌ� D QDVWÌSQLH ZUÕFLÈ
WX� QD QDV] NRQW\QHQW� GR .UDNRZD" .LHG\ MD ZUDFDP GR PRMHM RMF]\]Q\ Z RNROLFDFK
2VQDEUÞFN �'ROQD 6DNVRQLD�� ]DZV]H Z\SH�QLD PQLH XF]XFLH V]F]Ì~FLD� ¡H ¡\MÌ Z (XUR�
SLH� &LHV]P\ VLÌ ZLÌF ] WHJR� ¡H ¡\MHP\ Z (XURSLH� NWÕUD ] SHZQR~FL� QLH MHVW UDMHP� DOH
JG\ UR]HMU]\P\ VLÌ SR ~ZLHFLH� MHVW RQD MHGQDN QDMOHSV]� F]Ì~FL� WHJR ~ZLDWD� D P\ VWDQR�
ZLP\ MHM MHGQR~È� 1LH ]DSRPLQDMP\ QLJG\ R W\P� ¡H SRWÌ¡QH V\VWHP\ WRWDOLWDUQH x ]DUÕZ�
QR QDURGRZ\ VRFMDOL]P� SHUZHUV\MQ\ V\VWHP SROLW\F]Q\� MDN L UÕZQLH SHUZHUV\MQ\ NRPX�
QL]P x ]D�DPD�\ VLÌ� D F]�RZLHN Z QDV]\P UR]XPLHQLX RFDOL� VZÕM ZL]HUXQHN MDNR RVRE\
RGSRZLHG]LDOQHM ]D VLHELH VDPHJR L ]D ZVSÕOQRWÌ� -HVW WR V\PERO F]HJR~ ZLÌFHM� )DNW� ¡H
RFDOD� REUD] F]�RZLHND WDNLHJR� MDNLHJR SURSDJXMH FKU]H~FLMDÓVWZR� MHVW F]\P~ ZLÌFHM
DQL¡HOL MHG\QLH HIHNWHP SURFHVX SROLW\F]QHJR� =D WR SRZLQQL~P\ E\È ZG]LÌF]QL�

6NLHUXMP\ WHUD] QDV]� XZDJÌ NX SU]\V]�R~FL�
6WRLP\ SU]HG S\WDQLHP� FR GDOHM ] 8QL� (XURSHMVN�" 'REU]H SU]\SRPLQDP VRELH SHZQ�

V\WXDFMÌ� ER ZLG]Ì WX SDQD (OPDUD %URND� NWÕU\ UÕZQLH G�XJR� ER RG ���� URNX� MHVW
Z 3DUODPHQFLH (XURSHMVNLP� : JUXGQLX ���� URNX SUH]\GHQW )UDQFML -DFTXHV &KLUDF� FKF�F
EURQLÈ 7UDNWDWX 1LFHMVNLHJR� SU]HGVWDZL� JR QD IRUXP 3DUODPHQWX (XURSHMVNLHJR� 0\
E\OL~P\ ]GDQLD� ¡H WR QLH MHVW UR]ZL�]DQLH GOD SU]\V]�R~FL (XURS\� SRQLHZD¡ DQL QLH ]RVWD�
SRV]HU]RQ\ ]DNUHV NRPSHWHQFML 5DG\ 0LQLVWUÕZ 8(� DQL 3DUODPHQW (XURSHMVNL QLH ]RVWD�
Z]PRFQLRQ\ Z VZRLFK SUDZDFK� : WHQ VSRVÕE SRZVWD�D ] QDV]HM VWURQ\ LQLFMDW\ZD GOD
.RQZHQWX (XURSHMVNLHJR� NWÕUHM HIHNWHP PLD� E\È 7UDNWDW .RQVW\WXF\MQ\� : QDV]\FK
V]HUHJDFK E\� MX¡ -DFTXHV 6DQWHU MDNR SU]HZRGQLF]�F\ .RPLVML� D QDVWÌSQLH MDNR SRVH�
3DUODPHQWX (XURSHMVNLHJR� 7UDNWDW .RQVW\WXF\MQ\ ]RVWD� QLHVWHW\ RGU]XFRQ\ ZH )UDQFML
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L +RODQGLL� )UDQFX]L RGU]XFLOL JR UÕZQLH¡ GODWHJR� ¡H RGF]XZDOL VWUDFK SU]HG QDS�\ZHP
VL�\ URERF]HM ] 3ROVNL�

3R]ZRO� 3DÓVWZR� ¡H RSRZLHP NUÕWN� KLVWRULÌ� : WHM RG~ZLÌWQHM DXU]H WHQ SU]\N�DG
MHVW PR¡H QLHFR QLHVWRVRZQ\� DOH PD RQ VZRM� NRQNUHWQ� SXHQWÌ� 3RND]XMH RQ� ¡H MDNR
(XURSHMF]\F\ PXVLP\ VLÌ VWDUDÈ VLHELH ]UR]XPLHÈ� PXVLP\ QDXF]\È VLÌ VLHELH QDZ]DMHP
V�XFKDÈ� 2WÕ¡ ZH )UDQFML LVWQLD�R VZHJR F]DVX QHJDW\ZQH VWDQRZLVNR ZREHF G\UHNW\Z\
R ~ZLDGF]HQLX XV�XJ� SRQLHZD¡ REDZLDQR VLÌ fSROVNLHJR K\GUDXOLNDv� : F]HUZFX ]HV]�H�
JR URNX PLHOL~P\ SRVLHG]HQLH IUDNFML (3/�(' Z %RUGHDX[ Z KRWHOX R Z\VRNLP VWDQGDU�
G]LH� &KFLD�E\P MHV]F]H W\ONR ZVSRPQLHÈ� L¡ GR F]DVX PRMHJR SRZR�DQLD QD VWDQRZLVNR
SU]HZRGQLF]�FHJR 3DUODPHQWX (XURSHMVNLHJR QD SRF]�WNX WHJR URNX SH�QL�HP IXQNFMÌ
SU]HZRGQLF]�FHJR IUDNFML (3/�('� 3R SRVLHG]HQLX ]DU]�GX XGD�HP VLÌ GR WRDOHW\� = WHJR
PLHMVFD Z\FKRG]L� Z�D~QLH PÕM V]ZHG]NL NROHJD� PÕZL�F� RQL SRWU]HEXM� WX SROVNLHJR
K\GUDXOLND� , ZV]HG�HP GR ~URGND� &KFLD�E\P RV]F]ÌG]LÈ 3DÓVWZX RSLVX VWDQX� MDNL WDP
]DVWD�HP� $OH PRJÌ SRZLHG]LHÈ MHGQR� RQL SRWU]HEXM� SROVNLHJR K\GUDXOLND�

3V\FKRORJLD QDURGÕZ MHVW MHGQDN LQQD L WR MHVW Z�D~QLH WD WUXGQR~È� ] MDN� (XURSD PXVL
VLÌ ]PLHU]\È� 3DPLÌWDMFLH 3DÓVWZR R W\P� ¡H JG\ PÕZLFLH fFL 3RODF\� FL 1LHPF\� FL :�R�
VL� FL )UDQFX]Lv� WR QLH LVWQLHM� W\ONR fFLv� ,VWQLHM� UÕ¡QH RULHQWDFMH SROLW\F]QH L GXFKRZH�
7R VWDMH VLÌ QDV]\P ZVSÕOQ\P ]DGDQLHP x QLH]PLHQQD SUDFD QDG ZVSÕOQ\P SURMHNWHP�
MDNLP MHVW (XURSD� L G�¡HQLH GR WHJR� E\ RGQLÕV� RQ VXNFHV�

= WHJR PLHMVFD SURV]Ì :DV� WXWDM� Z 3ROVFH� L ZV]\VWNLH QDURG\ Z (XURSLH� (XURSD QLH
PR¡H VWDÈ VLÌ WZRUHP FHQWUDOLVW\F]Q\P� 7D WH]D VWDQRZL LVWRWQ� WUH~È WUDNWDWX NRQVW\WX�
F\MQHJR� 1DV]H PLDVWD L JPLQ\ SR UD] SLHUZV]\ ]RVWD�\ XZ]JOÌGQLRQH Z SUDZLH HXURSHM�
VNLP� 0\ Z 1LHPF]HFK PDP\ VZRMH UHJLRQ\ �ODQG\�� Z 3ROVFH PDFLH ZRMHZÕG]WZD�
'HNODUXMHP\ SU]\QDOH¡QR~È GR VZRMHM RMF]\]Q\� .D¡G\ NUDM PD SU]HFLH¡ VZÕM KRQRU�
VZRM� KLVWRULÌ� VZRMH GREUH L ]�H VWURQ\� /HF] ZVSÕOQLH MHVWH~P\ (XURSHMF]\NDPL L ZVSÕOQLH
SRQRVLP\ RGSRZLHG]LDOQR~È ]D ~ZLDW� &R ZLÌF LQQHJR SRZLQQR QDV WU]\PDÈ UD]HP� MH~OL
QLH QDV]H ZDUWR~FL" : WUDNWDFLH MHVW WR VIRUPX�RZDQH QDVWÌSXM�FR� PXVLP\ F]HUSDÈ ] UH�
OLJLMQHJR L NXOWXURZHJR G]LHG]LFWZD HXURSHMVNLHJR� QLH]E\ZDOQ\FK SUDZ F]�RZLHND� WD�
NLFK MDN ZROQR~È� UÕZQR~È� GHPRNUDFMD L SUDZRU]�GQR~È� :DUWR~FL WH UR]ZLMDQR MDNR
ZDUWR~FL XQLZHUVDOQH� 7R VWDQRZL IXQGDPHQW� :LHOX ] QDV ¡\F]\�RE\ VRELH R ZLHOH ZLÌ�
FHM� -DNR SU]HZRGQLF]�F\ 3DUODPHQWX (XURSHMVNLHJR QLH PDP PDQGDWX GR ]DDQJD¡RZD�
QLD VLÌ Z WÌ VSUDZÌ� DOH MDNR SU]HZRGQLF]�F\ IUDNFML (3/�(' GRPDJD�HP VLÌ WHJR� E\
Z 7UDNWDFLH .RQVW\WXF\MQ\P ]QDOD]�R VLÌ RGQLHVLHQLH GR %RJD� D WDN¡H QDZL�]DQLH GR
G]LHG]LFWZD MXGHRFKU]H~FLMDÓVNLHJR� 1LH XGD�R QDP VLÌ WHJR SU]HIRUVRZDÈ J�ÕZQLH ] SR�
ZRGX VSU]HFLZX U]�GÕZ GZÕFK SDÓVWZ� = WHJR PLHMVFD UDG]Ì :DP� GURG]\ 3U]\MDFLHOH�
E\~FLH SRZLHG]LHOL fWDNv� MH~OL FKRG]L R 7UDNWDW .RQVW\WXF\MQ\� SRQLHZD¡ Z W\P WUDNWDFLH
V� ]DSLVDQH ZDUWR~FL FKU]H~FLMDÓVNLH� QDZHW MH~OL QLH SRGNUH~OD VLÌ Z\UD�QLH WHJR DWU\EX�
WX� *RGQR~È F]�RZLHND� F]�RZLHND MDNR MHGQRVWNL RGSRZLHG]LDOQHM ]D VLHELH L ZREHF ZVSÕO�
QRW\� SUDZD F]�RZLHND� JRGQR~È OXG]L VWDUV]\FK� GREUR G]LHFL� ]DND] X¡\ZDQLD WHFKQLN
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NORQRZDQLD� VROLGDUQR~È� VXEV\GLDUQR~È� GHPRNUDFMD� SRU]�GHN SUDZQ\ x ZV]\VWNR WR VWD�
QRZL NRGHNV ]RERZL�]XM�F\FK QDV� (XURSHMF]\NÕZ� ZDUWR~FL� NWÕUH V� X]QDZDQH Z (X�
URSLH� 3U]\FKRG]L PL QD P\~O $OHNVDQGHU 0LOLQNLHZLF] ] V�VLDGXM�FHM ] 3ROVN� %LD�RUXVL�
1LH SDWU]P\ HJRLVW\F]QLH Z\��F]QLH QD VLHELH� 0\� NWÕU\P GDQH MHVW ¡\È Z ZROQR~FL L GH�
PRNUDFML� MHVWH~P\ ]RERZL�]DQL GR WHJR� E\ ZVWDZLDÈ VLÌ ]D W\PL� NWÕU]\ ZFL�¡ QLH PRJ�
FLHV]\È VLÌ SH�QL� ZROQR~FL L UHVSHNWRZDQLHP SUDZ F]�RZLHND� , GODWHJR PÕZLP\ fWDNv
ZROQR~FL QD %LD�RUXVL� MHVWH~P\ ] $OHNVDQGUHP 0LOLQNLHZLF]HP L ZV]\VWNLPL SDÓVWZDPL
QD ~ZLHFLH� Z NWÕU\FK ZFL�¡ U]�G]� G\NWDWXU\�

=QDP\ SUREOHP\� MDNLH SRMDZLDM� VLÌ Z VWRVXQNDFK SROVNR�URV\MVNLFK� L FKFHP\ SU]H�
FLH¡ ¡\È Z ]JRG]LH ] 5RVM�� $OH Z PRPHQFLH� JG\ ]GDU]DM� VLÌ PRUG\ SROLW\F]QH QD G]LHQ�
QLNDU]DFK� WDN MDN PLD�R WR PLHMVFH Z SU]\SDGNX $QQ\ 3ROLWNRZVNLHM� FKFLHOLE\~P\ ZL�
G]LHÈ VWDUDQLD Z�DG] PDM�FH QD FHOX XNDUDQLH L SRVWDZLHQLH SU]HG V�GHP ZLQQ\FK� WDN DE\
PRUGHUVWZR 3ROLWNRZVNLHM F]\ LQQ\FK G]LHQQLNDU]\ ]RVWD�R VSUDZLHGOLZLH SRWUDNWRZDQH OXE
WH¡ RV�G]RQH� &KFLHOLE\~P\� E\ VWD�R VLÌ WDN� DE\ WR SUDZR ]DSDQRZD�R QDG EH]SUDZLHP�
&KFÌ UÕZQLH¡ SU]\ZR�DÈ SU]\N�DG $PHU\NL� NWÕUHM MHVWHP SU]\MDFLHOHP� = $PHU\N� ZL�¡�
QDV ZVSÕOQH ZDUWR~FL� DOH PDM� WDP UÕZQLH¡ PLHMVFH SURFHV\ L ]MDZLVND WDNLH MDN *XDQWDQD�
PR� R NWÕU\P ZLHP\ SU]HFLH¡� ¡H V� WDP RVDG]DQL J�ÕZQLH WHUURU\~FL� DOH UÕZQLH¡ RVRE\ QLH
EÌG�FH WHUURU\VWDPL� : WDNLFK V\WXDFMDFK PXVLP\ MDVQR SRZLHG]LHÈ $PHU\FH� ¡H SU]HF]\
WR X]QDZDQHPX SU]H] (XURSÌ PRGHORZL SUDZD L Z\]QDZDQ\P ZDUWR~FLRP RUD] ¡H GRPD�
JDP\ VLÌ� ¡HE\ ND¡G\ F]�RZLHN QD =LHPL� MH~OL ]RVWDMH VND]DQ\ L PXVL ]RVWDÈ DUHV]WRZDQ\�
UÕZQLH¡ PLD� V]DQVÌ XF]HVWQLF]HQLD Z SURFHGXUDFK SUDZQ\FK� FR WH¡ QDOH¡\ GR SUDZ F]�R�
ZLHND� 1LH PR¡H RGE\ZDÈ VLÌ WR WDN� MDN WR PLD�R PLHMVFH Z SU]\SDGNX *XDQWDQDPR� JG]LH
OXG]LH SRGHMU]DQL R WR� ¡H GRSX~FLOL VLÌ F]\QÕZ NDUDOQ\FK� ]QLNDOL QD G�XJLH ODWD ]D PXUDPL
ZLÌ]LHQLD L E\OL SR]EDZLHQL V]DQV\ VNRU]\VWDQLD ] SURFHGXU SUDZQ\FK�

7HUD] FKFLD�E\P VLÌ VNXSLÈ QD VDP\P WUDNWDFLH� = SHZQR~FL� QLH EÌG]LH WR 3DÓVWZD
G]LZL�R� L¡ QDV] J�RV Z VSUDZLH WUDNWDWX MHVW WZLHUG]�F\� SRQLHZD¡ WUDNWDW WHQ ] MHGQHM
VWURQ\ Z\UD¡D ZDUWR~FL� QD MDNLFK VLÌ RSLHUDP\� ] GUXJLHM VWURQ\ MHVW R]QDN� Z]URVWX GH�
PRNUDW\]DFML L SDUODPHQWDU\]PX� *ZDUDQWXMH RQ 3DUODPHQWRZL QLHPDO¡H ����SURFHQWRZ�
UÕZQR~È Z NZHVWLDFK XVWDZRGDZF]\FK� SRGREQLH MDN WR PD PLHMVFH Z SU]\SDGNX 5DG\
8QLL (XURSHMVNLHM� .LHG\ ���� Z URNX UR]SRF]\QDOL~P\ QDV]� SUDFÌ Z 3DUODPHQFLH� VDP
3DUODPHQW PLD� ]HURZ� PR¡OLZR~È VWDQRZLHQLD XVWDZ� 3RZLHG]LD�HP NLHG\~� ¡H QLH PLD�
RQ Z�D~FLZLH ¡DGQ\FK SUDZ� 0ÕM ÕZF]HVQ\ NROHJD +RUVW /DQJHV ]ZUÕFL� PL QD WR XZDJÌ�
]DSU]HF]DM�F WH]LH� L¡ SDUODPHQW QLH PD ¡DGQ\FK SUDZ� 0LD� MHG\QLH QLHOLF]QH SUDZD� MH~OL
FKRG]L R NZHVWLH EXG¡HWRZH� $OH Z NZHVWLDFK XVWDZRGDZF]\FK QLH PLHOL~P\ ¡DGQHJR
SUDZD ZVSÕ�NV]WD�WRZDQLD L ZVSÕ�GHF\GRZDQLD� QDWRPLDVW ZUD] ] WUDNWDWHP 3DUODPHQW
EÌG]LH QLHPDO¡H Z ��� SURF� UÕZQRXSUDZQLRQ\ Z NZHVWLDFK XVWDZRGDZF]\FK x WDN� MDN
WR PD PLHMVFH Z SU]\SDGNX 5DG\ 8QLL (XURSHMVNLHM� 1DWRPLDVW 5DGD 8( Z SU]\V]�R~FL
�MH~OL W\ONR WUDNWDW ZHMG]LH Z ¡\FLH� Z ZLÌNV]R~FL SU]\SDGNÕZ EÌG]LH GHF\GRZD�D ZLÌN�
V]R~FL� J�RVÕZ�



��

,17(*5$&-$ (8523(-6.$

-D� MDNR FKU]H~FLMDQLQ� MDNR NDWROLN� SU]\N�DGDP ZDJÌ GR PÕZLHQLD SUDZG\� 'ODWHJR
FKFLD�E\P SRUXV]\È Z W\P PLHMVFX NZHVWLÌ� R NWÕUHM GX¡R VLÌ Z 3ROVFH G\VNXWXMH� PLD�
QRZLFLH NZHVWLÌ W]Z� IRUPX�\ ] -RDQLQ\� 0RZD WX R XVWDOHQLDFK SRGMÌW\FK Z JUHFNLP
PLH~FLH -RDQLQD� Z NWÕU\P SU]HG ODW\� SRGF]DV SUH]\GHQFML *UHFML� XFKZDORQR� L¡ Z SU]\�
SDGNX� NLHG\ QLH GRMG]LH GR SRUR]XPLHQLD �SDÓVWZD QLH ]JDG]DM�FH VLÌ QD SRGMÌFLH GHF\�
]ML QLH V� Z VWDQLH ]EXGRZDÈ W]Z� PQLHMV]R~FL EORNXM�FHM� WM� ]HEUDÈ FR QDMPQLHM �� J�R�
VÕZ� DOH ��F]QLH ]JURPDG]� PLÌG]\ �� D �� J�RVÕZ�� WR Z fUR]V�GQ\P F]DVLHv SRV]XNL�
ZDQH MHVW f]DGRZDODM�FH UR]ZL�]DQLHv� 0R¡QD RGF]HNDÈ GZD� WU]\ PLHVL�FH� D¡ Z NRÓFX
GRMG]LH VLÌ GR MDNLHJR~ NRQVHQVXVX� QS� PR¡H WR QDVW�SLÈ SRGF]DV QDVWÌSQHJR V]F]\WX
HXURSHMVNLHJR� -D RVREL~FLH QLH MHVWHP SU]HFLZQLNLHP ]DSLVDQLD WHM IRUPX�\ Z 7UDNWDFLH
.RQVW\WXF\MQ\P� DOH ] SHZQR~FL� E\�E\P SU]HFLZQ\ WHPX� E\ MHGQR F]\ GUXJLH SDÓVWZR�
NWÕUH GHILQLXMH F]DV LQDF]HM� SRZRGRZD�R� L¡ XVWDOHQLD L GHF\]MH FL�JQÌ�\E\ VLÌ ODWDPL�
7DND V\WXDFMD QLH PR¡H PLHÈ PLHMVFD� nZLDW SU]HFLH¡ QLH F]HND QD 8QLÌ (XURSHMVN�� 0X�
VLP\ E\È VSUDZQL� MH~OL FKRG]L R QDV]H GHF\]MH� -D UÕZQLH¡ RF]HNXMÌ� ¡H LQQL WH¡ EÌG� VLÌ
WU]\PDOL WHM ]DVDG\� NWÕUD ]RVWD�D XVWDORQD Z F]HUZFX Z %UXNVHOL SU]H] V]HIÕZ U]�GX�

.ROHJRP L NROH¡DQNRP� NWÕU]\ V� F]�RQNDPL SDUODPHQWÕZ QDURGRZ\FK� D NWÕU]\ VLHG]�
QD WHM VDOL� SU]\SDGQLH Z SU]\V]�R~FL UÕZQLH¡ ZLÌNV]D UROD� SRQLHZD¡ EÌG� RQL EDUG]LHM
Z��F]HQL Z SURFHV HXURSHMVNLHJR XVWDZRGDZVWZD� 3RVWDZL�HP VRELH ]D J�ÕZQ\ FHO PR�
LFK U]�GÕZ MDNR SU]HZRGQLF]�F\ 3DUODPHQWX (XURSHMVNLHJR Z�D~QLH EDUG]R ~FLV�� ZVSÕ��
SUDFÌ SRPLÌG]\ 3DUODPHQWHP (XURSHMVNLP L SDUODPHQWDPL QDURGRZ\PL� : SD�G]LHUQLNX
]RVWDQLH ]RUJDQL]RZDQD NRQIHUHQFMD F]�RQNÕZ 3DUODPHQWX (XURSHMVNLHJR L SRV]F]HJÕO�
Q\FK SDUODPHQWÕZ QDURGRZ\FK� SRGF]DV NWÕUHM EÌG]LHP\ G\VNXWRZDÈ VSUDZ\ RFKURQ\
NOLPDWX L RFKURQ\ ZV]HONLFK IRUP ¡\FLD� 0RL 3DÓVWZR� F]\¡ PR¡H E\È SLÌNQLHMV]H ]DGD�
QLH GOD QDV� (XURSHMF]\NÕZ� DQL¡HOL WD SU]HZRGQLD UROD L V]DQVD� E\ VWDÈ VLÌ SUHNXUVRUHP
ZV]HONLFK G]LD�DÓ� NWÕUH PDM� QD FHOX ]DSHZQLHQLH RFKURQ\ ZV]HONLHJR ¡\FLD L SU]HFLZ�
G]LD�DQLH ]PLDQRP NOLPDW\F]Q\P" 7R MHVW SRNRMRZH ]DGDQLH� E\ FKURQLÈ ¡\FLH ZH ZV]\VW�
NLFK MHJR SU]HMDZDFK L WR VWD�R VLÌ MX¡ F]Ì~FL� WUDNWDWX� 6�G]Ì� L¡ PXVLP\ WHUD] F]\QLÈ
ZV]\VWNR� FR NRQLHF]QH� QLH W\ONR Z FHOX GRSURZDG]HQLD GR WHJR� E\ WUDNWDW VWD� VLÌ U]H�
F]\ZLVWR~FL�� OHF] UÕZQLH¡ SRGHMPRZDÈ ZV]HONLH G]LD�DQLD SUDNW\F]QH�

%\�D MX¡ ZF]H~QLHM PRZD R NZHVWLDFK EH]SLHF]HÓVWZD HQHUJHW\F]QHJR L R W\P� ¡H
3ROVND PD V]F]HJÕOQ\ SUREOHP ] ]DRSDWU]HQLHP Z HQHUJLÌ� 0\ Z\UD¡DP\ QDV]� VROLGDU�
QR~È ] 3ROVN�� -H~OL NLHG\NROZLHN ]GDU]\ VLÌ x D PDP QDG]LHMÌ� ¡H WDN VLÌ QLH VWDQLH x ¡H
EÌG� VWRVRZDQH ZREHF 3ROVNL ~URGNL QDFLVNX ]H VWURQ\ LQQHJR SDÓVWZD� WR QLH EÌG]LH WR
Z\��F]QLH SUREOHP L Z\]ZDQLH GOD 3ROVNL� OHF] VWDQLH VLÌ WR ]DGDQLHP GOD FD�HM 8QLL (XUR�
SHMVNLHM� : V\WXDFML� JG\ MHGHQ F]�RQHN 8( PD ZLHONL SUREOHP L PXVL VWDZLÈ F]R�D MDNLH�
PX~ SRWÌ¡QHPX Z\]ZDQLX� ZÕZF]DV GR J�RVX PXVL GRM~È ]DVDGD VROLGDUQR~FL� D WR Z�D�
~QLH R]QDF]D� L¡ VWDMH VLÌ WR ]DGDQLHP GOD FD�HM 8QLL� .ZHVWLD� R NWÕUHM ZVSRPQLD�HP�
PXVL ]RVWDÈ XUHJXORZDQD Z IRUPLH XPRZ\ SDUWQHUVNLHM ] 5RVM�� WDN E\ PRJ�D QDP RQD
]DSHZQLÈ EH]SLHF]HÓVWZR HQHUJHW\F]QH� ]DUÕZQR 3ROVFH� MDN L FD�HM 8QLL�
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0LOL 3DÓVWZR� F]DV SU]HZLG]LDQ\ QD PRMH Z\VW�SLHQLH MHVW RF]\ZL~FLH RJUDQLF]RQ\�
]D FKZLOÌ EÌG]LHP\ PLHOL UÕZQLH¡ PR¡OLZR~È XG]LD�X Z G\VNXVML� 3R]ZÕOFLH ZLÌF� ¡H QD
NRQLHF Z\UD¡Ì NLOND PRLFK SU]HP\~OHÓ�

%\�HP ZF]RUDM Z %UXNVHOL Z W]Z� RSHUDWLRQ FHQWHU� F]\OL FHQWUXP EH]SLHF]HÓVWZD�
0LD�HP WDP PR¡OLZR~È SU]\JO�GQLÌFLD VLÌ WHPX� Z MDNL VSRVÕE SU]HELHJD ZVSÕ�SUDFD
Z UDPDFK 8QLL (XURSHMVNLHM� MH~OL FKRG]L R NZHVWLH SROLW\NL EH]SLHF]HÓVWZD� 0LD�HP UÕZ�
QLH¡ RND]MÌ E\È ~ZLDGNLHP UR]PRZ\� NWÕUD RGE\ZD�D VLÌ ]D SRPRF� ZLGHR��F]\ SRPLÌ�
G]\ SU]HGVWDZLFLHOHP RSHUDWLRQ FHQWHU D 21=� :VSÕOQLH ]DVWDQDZLDQR VLÌ QDG IRUPDPL
SRPRF\ GOD XFLHNLQLHUÕZ ] 6XGDQX� (XURSD VWDMH G]L~ SU]HG V]DQV� SRPRF\ W\P� NWÕU]\
]QDMGXM� VLÌ Z SRWU]HELH� D ¡\M� QD LQQ\FK NRQW\QHQWDFK� 8ZD¡DP� ¡H MHVW WR ZVSDQLD�H
]DGDQLH L PLVMD� &L� NWÕU]\ F]ÌVWR SRZR�XM� VLÌ QD ZDUWR~FL FKU]H~FLMDÓVNLH� SRZLQQL ZVSLH�
UDÈ ZV]HONLH DNFMH� NWÕUH PDM� QD FHOX ]DDQJD¡RZDQLH QD U]HF] HJ]HNZRZDQLD SUDZ F]�R�
ZLHND QD ~ZLHFLH L EDUG]R NRQNUHWQLH SRPDJDÈ 6XGDÓF]\NRP ]QDMGXM�F\P VLÌ Z &]D�
G]LH� WDN E\ FKURQLÈ XFLHNLQLHUÕZ SU]HG ~PLHUFL� F]\ LQQ\PL IRUPDPL SU]HPRF\� 7R VWD�
QRZL QDV]H ZVSÕOQH ]DGDQLH�

:\]ZDQLHP GOD QDV] MHVW UÕZQLH¡ GLDORJ NXOWXURZ\ ]H ~ZLDWHP DUDEVNLP� : PRPHQ�
FLH� JG\ WUDNWDW ZHMG]LH Z ¡\FLH� ]ZLÌNV]� VLÌ PR¡OLZR~FL G]LD�DQLD� :ÕZF]DV QD DUHQLH
PLÌG]\QDURGRZHM EÌG]LHP\ PRJOL EURQLÈ QDV]\FK ZDUWR~FL L LQWHUHVÕZ�

3R]ZRO� 3DÓVWZR QD MHV]F]H MHGQ� G\JUHVMÌ GRW\F]�F� ~ZLDWD LVODPX� 0\ Z (XURSLH
MHVWH~P\ SU]HFLZQLNDPL WHJR� FR QLHNWÕU]\ RNUH~ODM� MDNR DSRNDOLSVD� FODVK RI FLYLOLVD�
WLRQV� ZDOND NXOWXU� 'RPDJDP\ VLÌ SDUWQHUVWZD L ZVSÕ�SUDF\ ]H ~ZLDWHP DUDEVNLP L ~ZLD�
WHP LVODPX� %ÌG]LHP\ ] FD�� VWDQRZF]R~FL� ZDOF]\È ] WHUURU\]PHP� 1DWRPLDVW ] OXG�PL
GREUHM ZROL� D ZLÌNV]R~È PX]X�PDQÕZ WR Z�D~QLH WDF\ OXG]LH� FKFHP\ UR]ZLMDÈ GREU�
ZVSÕ�SUDFÌ� $OH GLDORJ WHQ PXVL E\È GLDORJLHP GZXVWURQQ\P� D WROHUDQFMD PXVL E\È RND�
]\ZDQD SU]H] ND¡G� ]H VWURQ� =DS\WD� PQLH NLHG\~ Z\¡V]\ GXFKRZQ\ Z $UDELL 6DXG\M�
VNLHM� Z MDNL VSRVÕE WUDNWXMH VLÌ PX]X�PDQÕZ Z (XURSLH� 0RMD RGSRZLHG� EU]PLD�D� L¡
QLH V� RQL WDN ]LQWHJURZDQL� MDNE\~P\ VRELH WHJR ¡\F]\OL� DOH ] UHJX�\ PDM� VZRMH PLHMVFD
PRGOLWZ\� F]ÌVWR PHF]HW\� WDN ¡H PRJ� QD FR G]LHÓ SUDNW\NRZDÈ VZRM� ZLDUÌ� 3RVWDZL�
�HP MHGQDN PRMHPX UR]PÕZF\ SHZQH S\WDQLH� F]\ V�XV]QH MHVW� ¡H PX]X�PDQND OXE PX�
]X�PDQLQ� NWÕU\ FKFH VWDÈ VLÌ FKU]H~FLMDQLQHP� ]DV�XJXMH Z $UDELL 6DXG\MVNLHM QD NDUÌ
~PLHUFL" $PEDVDGRU 1LHPLHF� NWÕU\ WRZDU]\V]\� WHM UR]PRZLH� VWZLHUG]L� SÕ�QLHM� ¡H
GRW\FKF]DV QLNW QLH RGZD¡\� VLÌ WHJR SRZLHG]LHÈ J�R~QR� 1LH PÕZLÌ WHJR 3DÓVWZX SR WR�
¡HE\ Z\ZR�DÈ ZUD¡HQLH� L¡ MHVWHP Z\M�WNRZR RGZD¡Q\� :FDOH QLH XZD¡D�HP WHJR ]D DNW
RGZDJL� /HF] MH~OL GLDORJ PLÌG]\NXOWXURZ\ Z�D~QLH ]H ~ZLDWHP DUDEVNLP PD VLÌ SRZLH~È�
PD E\È VNXWHF]Q\� WR PXVLP\ PLHÈ RGZDJÌ Z\SRZLDGDÈ SUDZGÌ� NWÕUD QLJG\ QLH RGQRVL
VLÌ W\ONR GR MHGQHM VWURQ\� D WR ] NROHL R]QDF]D SRWU]HEÌ WROHUDQFML GOD ZV]\VWNLFK�

2GQRV]�F VLÌ GR VSUDZ 8NUDLQ\� FKFLD�E\P EDUG]R VHUGHF]QLH SRG]LÌNRZDÈ PRLP
SROVNLP NROHJRP L NROH¡DQNRP ]D WR� ¡H WDN ]GHF\GRZDQLH VWDQÌOL SR VWURQLH 8NUDLQ\�
3DPLÌWDP\ ZV]\VF\ SRZWÕUNÌ Z\ERUÕZ� Z NWÕU\FK -XV]F]HQNR ]RVWD� Z\EUDQ\ QD SUH]\�
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GHQWD� = SHZQR~FL� ]DZG]LÌF]DP\ WHQ IDNW UÕZQLH¡ QDV]\P SROVNLP NROHJRP L NROH¡DQ�
NRP Z 3DUODPHQFLH (XURSHMVNLP� NWÕU]\ REXG]LOL Z QDV ~ZLDGRPR~È V\WXDFML QD 8NUD�
LQLH� 'ODWHJR GRPDJDOL~P\ VLÌ ZWHG\ SRZWÕUNL Z\ERUÕZ� &HORZR QDZL�]D�HP WXWDM GR
8NUDLQ\� SRQLHZD¡ MHVW WR NUDM� R NWÕU\P Z\� 3RODF\� ZLHOH ZLHFLH� 2VREL~FLH XZD¡DP WR
]D NRQLHF]QH� E\ UR]SRF]�È G\VNXVMÌ QDG W\P� NWÕUH NUDMH PRJ� MHV]F]H VWDÈ VLÌ F]�RQND�
PL 8QLL (XURSHMVNLHM� 1LH QHJXMÌ Z W\P PLHMVFX NDQG\GDWXU\ 8NUDLQ\� 1LH PÕZLÌ MHV]�
F]H Z W\P PRPHQFLH fWDNv� 8NUDLQD L LQQH SDÓVWZD PXV]� VNLHURZDÈ VLÌ QD (XURSÌ� 1D�
WRPLDVW P\ PXVLP\ UR]ZD¡\È NZHVWLÌ WHJR� F]\ LVWQLHM� MDNLH~ DOWHUQDW\Z\� MH~OL FKRG]L
R F]�RQNRVWZR� MDNLH~ V]F]HJÕOQH IRUP\ SDUWQHUVWZD L ZVSÕ�SUDF\� 3URV]Ì ZLÌF ] WHJR PLHM�
VFD R WR� E\~P\ Z QDVWÌSQ\FK PLHVL�FDFK L ODWDFK SU]HP\~OHOL WH NZHVWLH RUD] ]DVWDQRZLOL
VLÌ QDG W\P� MDN G]LD�DÈ� E\ Z]PRFQLÈ ZHZQÌWU]Q� VWUXNWXUÌ 8QLL�

0RMD RVWDWQLD UHIOHNVMD MHVW F]\P~ EDUG]R QLHPDWHULDOQ\P� 0R¡HP\ Z (XURSLH SRG�
SLV\ZDÈ WUDNWDW\ L GRMG]LHP\ UÕZQLH¡ GR GHF\]ML ZLÌNV]R~FL� J�RVÕZ� 7R MHVW GREUH� 3R�
SU]H] ZHWR F]\ ]DVDGÌ MHGQRP\~OQR~FL Z J�RVRZDQLX QLH UR]ZL�¡HP\ SUREOHPÕZ� ER ~ZLDW
QLH EÌG]LH QD QDV F]HND�� $OH ZD¡Q\ MHVW IDNW� MDN EU]PLD�R WR Z 'HNODUDFML %HUOLÓVNLHM
] �� PDUFD ���� URNX� L¡ P\ Z (XURSLH QD V]F]Ì~FLH MHVWH~P\ ]MHGQRF]HQL� ¡H VLHELH QD�
Z]DMHP V�XFKDP\� ¡H MHVWH~P\ JRWRZL XF]\È VLÌ RG VLHELH� ¡H UR]XPLHP\ WR� FR G]LHMH VLÌ
Z J�RZLH LQQ\FK L ¡H Z NRÓFX ZVSÕOQLH G]LD�DP\� G]LD�DP\ NLHUXM�F VLÌ ]DVDGDPL SUDZD�
, WR MHVW W\P QDMZLÌNV]\P L QDMZD¡QLHMV]\P RVL�JQLÌFLHP (XURS\ Z ;;, ZLHNX� : G]L�
VLHMV]\FK F]DVDFK SUDZR PD Z�DG]Ì Z (XURSLH� D SU]\QDMPQLHM Z 8QLL (XURSHMVNLHM� D QLH
Z�DG]D PD SUDZR� :�D~QLH ] WHJR SRZRGX SRWU]HEQ\ MHVW QDP ZV]\VWNLP WHQ WUDNWDW� &LH�
V]\�E\P VLÌ� JG\E\ Z 3ROVFH� WDN GX¡\P SDÓVWZLH HXURSHMVNLP� ]QDOD]� RQ SRSDUFLH ZLÌN�
V]R~FL RE\ZDWHOL� 7UDNWDW SRZLQLHQ VSRWNDÈ VLÌ ] DNFHSWDFM� WDN¡H ]H VWURQ\ LQQ\FK SDÓVWZ
8QLL� SRQLHZD¡ PDP\ SU]HG VRE� ZVSÕOQ� GURJÌ NX SU]\V]�R~FL Z ;;, ZLHNX� 6]F]HJÕO�
QLH GREU]H EU]PL WR Z WHM XQLZHUV\WHFNLHM DXOL� ER ZLHN ;;, MHVW ZLHNLHP P�RG\FK OXG]L�
ZLHNLHP (XURS\� Z NWÕUHM QDURG\ PRJ� ]DFKRZDÈ VZRM� WR¡VDPR~È� Z NWÕUHM PLDVWD L JPL�
Q\ PRJ� ]DFKRZDÈ VZRM� WR¡VDPR~È�

0DP\ QDV]H PLDVWD L JPLQ\� PDP\ UHJLRQ\� PDP\ Z NRÓFX VZRMH RMF]\]Q\� DOH UÕZ�
QLH¡ MHVWH~P\ ZVSÕOQRW� (XURSHMF]\NÕZ L (XURSHMHN�

3RQRVLP\ RGSRZLHG]LDOQR~È ]D ~ZLDW�

'REU]H� ¡H ZVSÕOQLH PR¡HP\ NURF]\È W� GURJ��
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3LHUZV]D GHEDWD NRQIHUHQF\MQD SR~ZLÌFRQD ]RVWD�D ]DJDGQLHQLRP ]ZL�]DQ\P ] WR¡VD�
PR~FL� L MHM UR]XPLHQLHP SU]H] ZVSÕ�F]HVQH HOLW\ RUD] VSR�HF]HÓVWZD� 5HGDNWRU (ZD &]DF]�
NRZVND ] f5]HF]SRVSROLWHMv� NWÕUD E\�D MHM PRGHUDWRUHP� SRVWDZL�D WU]\ WH]\� SLHUZV]�� ¡H
WR¡VDPR~È SRGOHJD GHZDOXDFML� GUXJ� x L¡ LVWQLHMH SDO�FD SRWU]HED SRV]XNLZDQLD WR¡VDPR~FL
QD QRZR� RUD] WU]HFL� x VNXSLRQ� QD NRQVHNZHQFMDFK SU]\MPRZDQLD NRQNUHWQ\FK LGHL L LGH�
RORJLL� MDNR NOXF]RZ\FK GOD UHDOL]DFML SURMHNWX LQWHJUDFML HXURSHMVNLHM�

3DZH� .RZDO� ZLFHPLQLVWHU VSUDZ ]DJUDQLF]Q\FK� ]DGHNODURZD� Z .UDNRZLH� ¡H 8QLD
(XURSHMVND QLH W\OH SRZLQQD SRV]XNLZDÈ VZHM WR¡VDPR~FL� FR SRZUÕFLÈ GR DXWHQW\F]QHM
WUDG\FML GXFKRZHM (XURS\� 3RZLHG]LD�� ¡H VSUDZD G]LHG]LFWZD GXFKRZHJR (XURS\ L MHM
NRU]HQL MHVW RF]\ZLVWR~FL�� R NWÕUHM XF]\ VLÌ ND¡GH G]LHFNR� 3DUDGRNV G]LVLHMV]HM 8QLL
(XURSHMVNLHM SROHJD QD W\P� ¡H SRZD¡QH R~URGNL Z MHM �RQLH ]DSU]HF]DM� ]DVDGRP� ZDUWR�
~FLRP L IDNWRP� NWÕUH V� Z\N�DGDQH Z ND¡GHM V]NROH QD SR]LRPLH JLPQD]MDOQ\P�

: XMÌFLX 3DZ�D .RZDOD� UHIOHNVMÌ QD WHQ WHPDW WR¡VDPR~FL 8QLL (XURSHMVNLHM ZLQQ\
R~ZLHWODÈ WU]\ ODWDUQLH� 3LHUZV]� ] QLFK MHVW G]LHG]LFWZR SDWURQD (XURS\� ~Z� %HQHG\NWD
] 1XUVML� REHFQLH QDMSH�QLHM XRVDELDQH SU]H] SDSLH¡D %HQHG\NWD ;9,� 3DSLH¡ SU]\SRPLQD
ERZLHP R MHGQR~FL NXOWXU\ L GXFKD� FR ZVSÕ�F]HVQD (XURSD ]GDMH VLÌ JXELÈ� 'UXJ� ODWDU�
QL� ZLQQR E\È V�\QQH KDV�R -DQD 3DZ�D ,,� f2G 8QLL /XEHOVNLHM GR 8QLL (XURSHMVNLHMv�
+DV�R WR� NWÕUH E�ÌGQLH E\�R LQWHUSUHWRZDQH W\ONR MDNR SRSDUFLH ZHM~FLD 3ROVNL GR 8(�
]DZLHUD Z VRELH EDUG]R J�ÌERN� WUH~È� -HVW RQR DSHOHP� E\ EXGRZDÈ (XURSÌ� RSLHUDM�F VLÌ
QD KDUPRQLMQ\P ZVSÕ�LVWQLHQLX ZLHOX Z\]QDÓ L NXOWXU� V]DQXM�F RGUÌEQ� WR¡VDPR~È ND¡�
GHM ] QLFK�

7U]HFLD ODWDUQLD WR WUDG\FMD F\U\OR�PHWRGLDÓVND L VSX~FL]QD ~Z� :RMFLHFKD� Z]\ZDM��
FD GR FL�J�HJR UR]V]HU]DQLD QD ZVFKÕG SURMHNWX MHGQRF]HQLD (XURS\� 3DZH� .RZDO SRG�
NUH~OL�� MDN ZLHOND RGZDJD FHFKRZD�D HOLW\ ÕZF]HVQHM (XURS\� NWÕUH JRWRZH E\�\ ]DSURVLÈ
GR VZHM ZVSÕOQRW\ RGOHJ�H NUDMH ]H ZVFKRGX� QLH VWDZLDM�F SU]HG QLPL ¡DGQ\FK ZVWÌS�
Q\FK ZDUXQNÕZ� 2GF]\WXM�F WR ZH]ZDQLH Z NRQWHN~FLH ZVSÕ�F]HVQR~FL� SROVNL PLQLVWHU
]DGHNODURZD�� ¡H G]L~ DQDORJLF]Q\ SURMHNW GRW\F]\È ZLQLHQ 8NUDLQ\� f-H~OL (XURSD QLH
VWZRU]\ 8NUDLQLH WDNLHM SHUVSHNW\Z\� WR SR SLHUZV]H VDPD ]DPNQLH VLÌ ZH Z�DVQ\P JUR�
QLH� SR GUXJLH QLJG\ 8NUDLQD QLH Z\]ZROL VLÌ ] G]LHG]LFWZD NRPXQL]PX� ']LHG]LFWZR WR
MHVW ERZLHP WDN VLOQH� ¡H Z\SU]HÈ PR¡H MH W\ONR ]QDF]QLH DWUDNF\MQLHMV]\ L SU]\V]�R~FLR�
Z\ SURMHNW LQWHJUDFML ]H VWUXNWXUDPL ]MHGQRF]RQHM (XURS\v x SRZLHG]LD� SDQHOLVWD�
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=GDQLHP LQQHJR ] XF]HVWQLNÕZ WHJR SDQHOX� DUF\ELVNXSD 'XEOLQD 'LDUPXLGD 0DUWL�
QD� FKU]H~FLMDQLH ZS�\Q� QD REOLF]H SU]\V]�HM (XURS\ W\ONR R W\OH� R LOH EÌG� Z VWDQLH GDÈ
~ZLDGHFWZR SU]HMU]\VWHM L SRJ�ÌELRQHM ZLDU\� +LHUDUFKD� NLHUXM�F\ SUDFDPL .RPLVML (SL�
VNRSDWÕZ :VSÕOQRW\ (XURSHMVNLHM �&20(&(�� SRGNUH~OL�� ¡H .R~FLÕ�� V]DQXM�F ]DVDGÌ
DXWRQRPLL SROLW\NL� PXVL MHGQDN Z��F]\È VLÌ DNW\ZQLH Z NV]WD�WRZDQLH WR¡VDPR~FL HXUR�
SHMVNLHM� F]HJR Z\PDJD V]F]HJÕOQLH UR]V]HU]HQLH 8QLL� f7HJR ERZLHP SRWU]HEXMH Z�D�
~QLH (XURSD QD REHFQ\P HWDSLH MHM UR]ZRMXv� $E\ MHGQDN U]HF] PRJ�D VLÌ XU]HF]\ZLVWQLÈ�
SRWU]HEQH MHVW G]L~ QRZH SRNROHQLH FKU]H~FLMDQ� NWÕUH VWDQRZLÈ EÌG]LH M�GUR SU]\V]�HM
(XURS\� FKU]H~FLMDQ ]GROQ\FK QLH W\ONR GR REURQ\ VZ\FK SU]HNRQDÓ� DOH SRWUDIL�F\FK
WDN¡H J�RVLÈ 'REU� 1RZLQÌ Z UHDOLDFK ZVSÕ�F]HVQHJR ~ZLDWD� f2GQDZLDM�F QDV]� Z�DVQ�
ZLDUÌ� GDM�F MHM ~ZLDGHFWZR QD ]HZQ�WU]� SU]\F]\QLP\ VLÌ GR EXGRZ\ QRZHM (XURS\v x
SRZLHG]LD� LUODQG]NL DUF\ELVNXS�

= NROHL ZLHOROHWQL DPEDVDGRU 53 SU]\ 1$72 -HU]\ 1RZDN ]ZUÕFL� XZDJÌ� ¡H Z UR]�
ZD¡DQLDFK QD WHPDW WR¡VDPR~FL HXURSHMVNLHM QD RJÕ� SRPLMDQD MHVW V]HURNR SRMÌWD VIHUD
EH]SLHF]HÓVWZD L REURQQR~FL� ']LHG]LQD WD x ZEUHZ WHPX� FR QDP VLÌ ]GDMH� NRQW\QXRZD�
1RZDN x ZS�\ZD ]QDF]�FR QD FD�RNV]WD�W SRVWDZ L ZDUWR~FL HXURSHMVNLFK� W\P EDUG]LHM ¡H
fV� RQH ]DJUR¡RQH L QLH PR¡QD Z\NOXF]\È MDNLHJR~ QLHV]F]Ì~FLD� NDWDVWURI\� NWÕUD PR¡H
JZD�WRZQLH ZS�\Q�È QD HXURSHMVN� WR¡VDPR~È� QD QDV]H ZDUWR~FLv�

$PEDVDGRU VWZLHUG]L�� ¡H QD WR¡VDPR~È HXURSHMVN� PD ZS�\Z VWRVXQHN GR PR¡OLZR�
~FL X¡\FLD VL�\� VSRVÕE JRG]HQLD HW\NL L SROLW\NL� Z W\P VSU]HF]QR~FL PLHG]\ SRWU]HE�
VNXWHF]QR~FL G]LD�DQLD L VHQVHP HW\F]Q\P WHJR G]LD�DQLD� f7R MHVW LVWRWQH GOD ND¡GHJR�
WDN¡H L FKU]H~FLMDQLQD� ¡HE\ RGSRZLHG]LHÈ QD QDVWÌSXM�FH S\WDQLH� F]\ WHQ� NWR ZDOF]\ ]H
]�HP� PR¡H EH]NDUQLH XFLHNDÈ VLÌ GR ]�D" -D VDP� EÌG�F Z $IJDQLVWDQLH F]\ Z ,UDNX�
PXVLD�HP QLHMHGQRNURWQLH ]DGDZDÈ VRELH WR S\WDQLHv x SRGNUH~OL��

: MDNLP VWRSQLX UR]ZÕM ZVSÕOQRW\ REURQQHM =DFKRGX ZS�\ZD QD JRWRZR~È (XURSHM�
F]\NÕZ GR REURQ\ ZVSÕOQ\FK ZDUWR~FL" 3RZRMHQQ\ UR]ZÕM Z VIHU]H EH]SLHF]HÓVWZD
L REURQ\ ZQLÕV� GR WR¡VDPR~FL HXURSHMVNLHM QRZH WUH~FL� 3R SLHUZV]H X]QDQR XWU]\PDQLH
SRNRMX Z (XURSLH� RJUDQLF]RQHM ZÕZF]DV ZSUDZG]LH W\ONR GR (XURS\ =DFKRGQLHM� ]D FHO
VDP Z VRELH� ,QQ\PL V�RZ\� SDÓVWZD HXURSHMVNLH ]RERZL�]D�\ VLÌ� ¡H QLH EÌG� ZLÌFHM
ZDOF]\È PLÌG]\ VRE�� =UH]\JQRZDQR ZWHG\ GH IDFWR ] ]DVDG\ XWU]\PDQLD UÕZQRZDJL
Z (XURSLH MDNR SRGVWDZ\ SRNRMX� =DVW�SLRQR M� NRRSHUDW\ZQ\P EH]SLHF]HÓVWZHP� ZH�
ZQÌWU]Q� LQWHJUDFM� L Z]DMHPQ\P SRZL�]DQLHP VLÌ� RGU]XFHQLHP DEVROXW\]DFML LQWHUHVX
QDURGRZHJR x SU]\SRPQLD� DPEDVDGRU 1RZDN� VWDUDM�F VLÌ XFKZ\FLÈ SRGVWDZRZH ]DVD�
G\ QRZHJR �DGX HXURSHMVNLHJR� 'RSURZDG]L�R WR P�LQ� GR ]PLDQ\ VWUDWHJLF]QHM SR]\FML
1LHPLHF� ]Z�DV]F]D Z UHODFML GR )UDQFML� D SRWHP SU]\F]\QL�R VLÌ UÕZQLH¡ GR ]Z\FLÌVWZD
=DFKRGX Z ]LPQHM ZRMQLH�

-HU]\ 1RZDN ]ZUÕFL� WDN¡H XZDJÌ QD IDNW� L¡ GR ]DNUHVX WR¡VDPR~FL HXURSHMVNLHM Z���
F]RQR UHODFMH ] 86$� f7R¡VDPR~È HXURSHMVN� Z\NXZD VLÌ WDN¡H Z UHODFML GR 6WDQÕZ =MHG�
QRF]RQ\FK L ZH ZVSÕ�SUDF\ ]H 6WDQDPL =MHGQRF]RQ\PL� (XURSD QDVL�ND P�LQ� DPHU\�
NDÓVN� P\~O� Z V\VWHPLH SODQRZDQLD REURQQHJR� Z SURZDG]HQLX RSHUDFML VWDELOL]DF\M�
Q\FK� VSRVRELH RUJDQL]DFML L EXGRZ\ VL� ]EURMQ\FKv� : 1$72 NDULHUÌ ]UREL�\ LQVWUXPHQ�
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W\ Z\NUDF]DM�FH SR]D VIHUÌ ~FL~OH REURQQ�� MDN SDUWQHUVWZR REMDZLDM�FH VLÌ Z SURZDG]H�
QLX V]NROHÓ Z NUDMDFK DUDEVNLFK� SRPRF Z RGEXGRZLH SDÓVWZ� Z RSDQRZ\ZDQLX NU\]\�
VÕZ� : 8QLL (XURSHMVNLHM QDWRPLDVW SRSXODUQD MHVW LGHD KXPDQLWDUQHJR EH]SLHF]HÓVWZD�
8WUZDOHQLH REX W\FK WHQGHQFML Z EXGRZLH WR¡VDPR~FL HXURSHMVNLHM� Z G]LHG]LQLH EH]SLH�
F]HÓVWZD MHVW ZD¡QH Z SU]\JRWRZDQLX QDV]HJR NRQW\QHQWX QD F]DV� Z NWÕU\P ]DFKRGQLD
F\ZLOL]DFMD QLH EÌG]LH MX¡ GRPLQXM�F\P DNWRUHP x SRGVXPRZD� DPEDVDGRU�
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'UXJD VHVMD NRQIHUHQFML RGE\�D VLÌ Z $XGLWRULXP 0D[LPXP 8QLZHUV\WHWX -DJLHOORÓ�
VNLHJR� 6N�DGD�D VLÌ ] GZÕFK F]Ì~FL� 8F]HVWQLF\ VSRWNDQLD QDMSLHUZ Z\V�XFKDOL Z\VW�SLH�
QLD SU]HZRGQLF]�FHJR 3DUODPHQWX (XURSHMVNLHJR +DQVD�*HUWD 3ØWWHULQJD� 3Õ�QLHM ]DLQL�
FMRZDQR G\VNXVMÌ SDQHORZ� ] XG]LD�HP SURI� 'DQXW\ +ÞEQHU� NRPLVDU]D 8(� L (OPDUD
%URND� SRV�D GR 3( �(3/�('�� '\VNXVMD VNXSL�D VLÌ QD DQDOL]LH DUJXPHQWÕZ L G\OHPDWÕZ
]ZL�]DQ\FK ] SURFHVHP Z\SUDFRZ\ZDQLD QRZHJR SURMHNWX WUDNWDWX GOD 8QLL (XURSHM�
VNLHM� :LHOH PLHMVFD SR~ZLÌFRQR Z QLHM ]DJDGQLHQLRP DNVMRORJLF]Q\P ]DZDUW\P Z .DU�
FLH 3UDZ 3RGVWDZRZ\FK� NWÕUD VWD�D VLÌ WUXGQ\P GR ]DDNFHSWRZDQLD SU]H] QLHNWÕUH SDÓ�
VWZD 8QLL X]XSH�QLHQLHP WUDNWDWX�

f1LH Z\VWÌSXMÌ WX MDNR 1LHPLHF� OHF] MDNR (XURSHMF]\Nv x ]DVWU]HJ� QD ZVWÌSLH GHEDW\
+DQV�*HUW 3ØWWHULQJ� ]ZUDFDM�F VLÌ GR Z\SH�QLRQHM SR EU]HJL VDOL� f-HGQR~È (XURS\ L MHM VL�Ì
ZREHF LQQ\FK UHJLRQÕZ ~ZLDWD MHVW Z VWDQLH ]DSHZQLÈ W\ONR SU]\MÌFLH QRZHJR WUDNWDWX UH�
JXOXM�FHJR G]LD�DQLD 8QLL (XURSHMVNLHMv� 3U]HZRGQLF]�F\ 3DUODPHQWX (XURSHMVNLHJR Z ]GH�
F\GRZDQ\ VSRVÕE QDPDZLD� GR SU]\MÌFLD WUDNWDWX� NWÕU\ UHIRUPRZDÈ EÌG]LH IXQNFMRQRZD�
QLH 8QLL (XURSHMVNLHM� D NWÕU\ x MHJR ]GDQLHP x OH¡\ WDN VDPR Z LQWHUHVLH 3ROVNL� MDN FD�HM
(XURS\� 3ØWWHULQJ Z\UD]L� QDG]LHMÌ� ¡H ]DSLV\ WUDNWDWX ]RVWDQ� SU]\MÌWH QD V]F]\FLH 8( Z SD��
G]LHUQLNX� D MHJR UDW\ILNDFMD QLH SRWUZD G�X¡HM QL¡ GZD ODWD� f-HVWH~P\ ]D WUDNWDWHP� JG\¡
]GHF\GRZDQLH Z]PRFQL RQ GHPRNUDFMÌ SDUODPHQWDUQ� Z (XURSLHv x SRZLHG]LD�� :\MD~QL��
¡H WUDNWDW SRV]HU]\ ]QDF]QLH NRPSHWHQFMH 3DUODPHQWX (XURSHMVNLHJR� P�LQ� GDM�F SDUODPHQ�
WRZL SUDZR GR Z\ERUX SU]HZRGQLF]�FHJR .RPLVML (XURSHMVNLHM� 3DUODPHQW� MHJR ]GDQLHP�
EÌG]LH LVWRWQ\P LQVWUXPHQWHP NRQWUROL .RPLVML (XURSHMVNLHM ] PDQGDWX VSR�HF]HÓVWZ (X�
URS\� 3ØWWHULQJ SRGNUH~OL�� ¡H SU]\JRWRZ\ZDQ\ WUDNWDW RSLHUD VLÌ Z LVWRFLH QD J�ÌERNLFK
SRGVWDZDFK DNVMRORJLL FKU]H~FLMDÓVNLHM� 'RGD�� ¡H FKRÈ x ] SRZRGX VSU]HFLZX )UDQFML L %HOJLL
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x QLH XGD�R VLÌ Z QLP ZSURZDG]LÈ RGZR�DQLD GR %RJD F]\ G]LHG]LFWZD FKU]H~FLMDÓVNLHJR�
WR FD�R~È ]DSLVÕZ WUDNWDWX J�ÌERNR RSLHUD VLÌ QD ZDUWR~FLDFK FKU]H~FLMDÓVNLFK� WDNLFK MDN�
VROLGDUQR~È� SRPRFQLF]R~È F]\ VSUDZLHGOLZR~È�

=ZUDFDM�F VLÌ GR REHFQHJR QD VDOL OLGHUD ELD�RUXVNLHM RSR]\FML $OHNVDQGUD 0LOLQNLH�
ZLF]D� SU]HZRGQLF]�F\ 3ØWWHULQJ SRZLHG]LD�� f0DP\ ]RERZL�]DQLH ZVWDZLÈ VLÌ ]D W\PL�
NWÕU]\ MHV]F]H QLH ¡\M� Z ZROQR~FL� &KFHP\� DE\ VSUDZLHGOLZR~È E\�D VSUDZLHGOLZR~FL�
QD WHUHQLH FD�HM (XURS\� D SUDZR SUDZHPv�

(OPDU %URN� E\�\ SU]HZRGQLF]�F\ NRPLVML VSUDZ ]DJUDQLF]Q\FK 3DUODPHQWX (XURSHM�
VNLHJR� NWÕU\ ]DEUD� J�RV SR SU]HZRGQLF]�F\P 3(� Z\MD~QL�� ¡H UR]ZL�]DQLD Z G]LHG]LQLH
EH]SLHF]HÓVWZD HXURSHMVNLHJR� SURSRQRZDQH SU]H] WUDNWDW� XQLHPR¡OLZL� WDNLH V\WXDFMH
MDN QS� SRUR]XPLHQLH 3XWLQx6FKUØGHU FR GR EXGRZ\ UXURFL�JX ED�W\FNLHJR� (XURS�� MDN
SRGNUH~OL�� QLH EÌG]LH MX¡ U]�G]LÈ SRUR]XPLHQLH VLOQ\FK� 3XWLQx6FKUØGHUx&KLUDF� OHF] GH�
F\]MH Z\SUDFRZDQH GURJ� X]\VNLZDQLD ZLÌNV]R~FL� 'DQXWD +ÞEQHU� NRPLVDU] 8( GV�
SROLW\NL UHJLRQDOQHM� ZVND]D�D ] NROHL� ¡H GRSLHUR SU]\V]�\ WUDNWDW EÌG]LH Z VWDQLH ]DSHZ�
QLÈ VSUDZQH IXQNFMRQRZDQLH 8QLL� =DVDGD ZLÌNV]R~FL QLH EÌG]LH E\QDMPQLHM� MHM ]GDQLHP�
GRPLQDFM� ZLÌNV]\FK SDÓVWZ QDG PQLHMV]\PL� OHF] ]DSHZQL VNXWHF]QR~È SRGHMPRZDQLD
ZVSÕOQ\FK GHF\]ML GOD GREUD FD�R~FL� ] F]\P G]L~ MHVW GX¡\ N�RSRW�

,QQ\P ]DJDGDQLHP SRUXV]DQ\P Z WUDNFLH GHEDW\ E\� DNWXDOQ\ VWDQ VWRVXQNÕZ SRO�
VNR�QLHPLHFNLFK� 6WHSKDQ 5DDEH� G\UHNWRU )XQGDFML $GHQDXHUD� SRZLHG]LD� ZSURVW� ¡H
REHFQLH V� RQH QD QDMJRUV]\P SR]LRPLH RG ZLHOX ODW L FKDUDNWHU\]XMH MH GX¡D QLHXIQR~È ]H
VWURQ\ SROVNLHM� f3U]\ FD�HM NU\W\FH SRG DGUHVHP ,,, 53 WU]HED SRZLHG]LHÈ� ¡H WR Z�D~QLH
WD IRUPDFMD ZSURZDG]L�D 3ROVNÌ GR 1$72 L 8QLL (XURSHMVNLHM x SU]\]QD� 5DDEH� x 3\�
WDP� GRN�G SURZDG]� 3ROVNÌ SROLW\F\ ,9 5]HF]\SRVSROLWHM"v x GRGD� UHWRU\F]QLH�

f.OXF]RZH S\WDQLH REHFQHM VHVML� �FR GDOHM"� E\�R ]DGDQH URN WHPX� NLHG\ ELVNXS
3LHURQHN L MHJR ZVSÕ�SUDFRZQLF\ P\~OHOL� R F]\P ]URELÈ WHJRURF]Q� NRQIHUHQFMÌ� L P\�
~OÌ� ¡H E\OL EDUG]R ZL]MRQHUVF\� ¡H SU]HZLG]LHOL� L¡ ZH ZU]H~QLX Z�D~QLH EÌG]LHP\ Z VD�
P\P ~URGNX G\VNXVML R GDOV]\FK ORVDFK ZLHONLHJR WUDNWDWX GOD 8QLL (XURSHMVNLHMv x Z VZR�
LP Z\VW�SLHQLX 'DQXWD +ÞEQHU RGZR�D�D VLÌ GR KLVWRULL NUDNRZVNLHM NRQIHUHQFML RUD] GR
WHJR� FR VWDQRZL MX¡ LVWQLHM�F\ NDSLWD� GOD EXGRZQLF]\FK QRZHJR WUDNWDWX� f&R GDOHM"v WR
MHVW WDN¡H S\WDQLH R SURFHV x SRGNUH~OL�D� ]ZUDFDM�F XZDJÌ QD QLHGRFHQLDQ\ G]L~ SU]H]
SROLW\NÕZ� D GRQLRV�\ IDNW ZVSÕOQHM GHF\]ML �� SDÓVWZ F]�RQNRZVNLFK L LFK SRUR]XPLHQLD
Z NZHVWLL V]F]HJÕ�RZHJR PDQGDWX� NWÕU\ XPR¡OLZL GRNRÓF]HQLH SURFHVX WUDNWDWRZHJR�
Z\FKRG]�FHJR QDSU]HFLZ SRWU]HEQ\P L IRUPX�RZDQ\P SU]H] ZV]\VWNLFK ]DLQWHUHVRZD�
Q\FK ]PLDQRP Z IXQNFMRQRZDQLX 8(�

: Z\QLNX XVWDOHÓ WUDNWDWRZ\FK f8QLD EÌG]LH SURVWV]D� EDUG]LHM XSRU]�GNRZDQD� ]D�
UÕZQR MH¡HOL FKRG]L R LQVWUXPHQW\ SUDZQH� LQVW\WXFMH� MDN L R SRG]LD� NRPSHWHQFML� D NZH�
VWLD SRG]LD�X NRPSHWHQFML L ]UR]XPLHQLD� Z MDNLFK VSUDZDFK U]HF]\ZL~FLH SUDZR HXURSHM�
VNLH EÌG]LH IXQNFMRQRZDÈ MDNR UÕZQLH¡ SUDZR NUDMRZH� ]DGHF\GXMH R SU]\V]�HM UROL L UDQ�
G]H 8( QD DUHQLH ~ZLDWRZHM L Z ~ZLDGRPR~FL (XURSHMF]\NÕZv x SRGVXPRZD�D +ÞEQHU�
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:SURZDG]HQLH GR WU]HFLHM VHVML Z\J�RVL� NDUG� 7DUFLVLR %HUWRQH� VHNUHWDU] VWDQX 6WR�
OLF\ $SRVWROVNLHM� : SDQHOX� SRSURZDG]RQ\P SU]H] SUH]HVD .DWROLFNLHM $JHQFML ,QIRU�
PDF\MQHM 0DUFLQD 3U]HFLV]HZVNLHJR� Z]LÌOL XG]LD�� GU &KULVWRSK %ØKU� SRVH� &'8 GR
%XQGHVWDJX� +RUVW /DQJHV� KRQRURZ\ SU]HZRGQLF]�F\ )XQGDFML LP� 5� 6FKXPDQD� L DES
(PDQXHO� SUDZRV�DZQ\ PHWURSROLWD )UDQFML�

2WZLHUDM�F GHEDWÌ� 0DUFLQ 3U]HFLV]HZVNL SRGNUH~OL� ZLHON� UROÌ F]\QQLND UHOLJLMQHJR
Z NV]WD�WRZDQLX KLVWRULL (XURS\ ;; VWXOHFLD� f-H¡HOL PÕZLP\ R UHOLJLL Z (XURSLH� WR SR�
SU]H] SU\]PDW ODLF\]DFML� NU\]\VX� GHFKU\VWLDQL]DFML LWG� 1DWRPLDVW SU]\SRPQLMP\ MHV]�
F]H UD]� MDN ZLHON� UROÌ FKU]H~FLMDÓVWZR� F]\QQLN UHOLJLMQ\� RGHJUD�R Z NV]WD�WRZDQLX SR�
ZRMHQQHM L ZVSÕ�F]HVQHM (XURS\ QD GZÕFK SRODFK� QD SROX LQVSLURZDQHJR P\~O� FKU]H�
~FLMDÓVN� SRMHGQDQLD SRPLÌG]\ )UDQFM� D 1LHPFDPL x ] WHJR SURFHVX FKU]H~FLMDÓVNLHJR
SRMHGQDQLD Z\URV�\ :VSÕOQRW\ (XURSHMVNLH� D Z NRQVHNZHQFML 8QLD (XURSHMVND� ] GUX�
JLHM VWURQ\ ]D~ ¡HOD]QHM NXUW\Q\� WDN MDN ZF]RUDM SRGNUH~OD� ELVNXS 7DGHXV] 3LHURQHN�
SRMHGQDQLH WR RWZRU]\�R GLDORJ QLHPLHFNR�SROVNL� L WR SROVNR�QLHPLHFNLH SRMHGQDQLH ]D�
LQVSLURZDQH ]RVWD�R SU]H] GZD HSLVNRSDW\v� 3U]HFLV]HZVNL ]ZUÕFL� WDN¡H XZDJÌ� ¡H ZFKR�
G]�F Z ;;, ZLHN� QLH ZLHP\� MDND EÌG]LH Z SU]\V]�R~FL UROD F]\QQLND UHOLJLMQHJR Z NV]WD��
WRZDQLX (XURS\� MHGQDN EDGDQLD VRFMRORJLF]QH Z\ND]XM�� ¡H UR]ZRMRZL VSR�HF]HÓVWZ RUD]
Z]URVWRZL LFK ]DPR¡QR~FL L ]DDZDQVRZDQLD WHFKQRORJLF]QHJR QLH PXVL ZFDOH WRZDU]\�
V]\È SURFHV VHNXODU\]DFML L RGZUDFDQLD VLÌ RG SUDNW\N UHOLJLMQ\FK�

.OXF]RZ� SRVWDFL� WU]HFLHM VHVML E\� DUF\ELVNXS (PDQXHO� SU]HZRGQLF]�F\ NRQIHUHQ�
FML ELVNXSÕZ SUDZRV�DZQ\FK )UDQFML �Z NUDMX W\P REHFQ\FK MHVW �� ELVNXSÕZ SUDZR�
V�DZQ\FK�� =DSUH]HQWRZD� RQ VWDQRZLVNR fZVFKRGQLHJR S�XFDv FKU]H~FLMDÓVWZD� NWÕUH
G]LÌNL *UHFML L ZVSÕOQRWRP SUDZRV�DZQ\P QD =DFKRG]LH FRUD] EDUG]LHM REHFQH MHVW Z 8QLL
(XURSHMVNLHM� -HJR V�RZD SU]\SRPLQD�\ R SRWU]HELH GLDORJX QD ND¡G\P SROX RUD] R SR�
WU]HELH SRJ�ÌELDQLD W]Z� UHODFML HOHPHQWDUQ\FK PLÌG]\ Z\]QDZFDPL UÕ¡Q\FK FKU]H~FLMDÓ�
VNLFK GUÕJ� f7URVND R SU]\V]�R~È (XURS\� ZRNÕ� NWÕUHM VLÌ WXWDM VSRW\NDP\� PR¡H VWDÈ VLÌ
EDUG]R VNXWHF]Q� S�DV]F]\]Q� GLDORJX HNXPHQLF]QHJR� S�DV]F]\]Q� EXGRZDQLD MHGQR~FL
PLÌG]\Z\]QDQLRZHM� MHGQR~FL .R~FLR�D FKU]H~FLMDÓVNLHJR SU]\ RND]ML GHEDW\ HXURSHM�
VNLHMv� $UF\ELVNXS (PDQXHO� NWÕU\ UHSUH]HQWXMH SDWULDUFKDW HNXPHQLF]Q\ .R~FLR�D SUD�
ZRV�DZQHJR Z G]LHG]LQLH GLDORJX ] MXGDL]PHP L LVODPHP� ]DXZD¡\� WDN¡H� L¡ QLH PR¡QD
SR]RVWDZLDÈ W\FK ZVSÕOQRW UHOLJLMQ\FK Z (XURSLH Z RGRVREQLHQLX� f']LÌNL REHFQR~FL
(PLQHQFML x ELVNXSD SUDZRV�DZQHJR x QDV]D NRQIHUHQFMD ]\VNXMH FKDUDNWHU HNXPHQLF]�
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Q\� ]DUD]HP (PLQHQFMD UHSUH]HQWXMH .R~FLÕ� SUDZRV�DZQ\ GRPLQXM�F\ Z WU]HFK SDÓVWZDFK
8QLL� *UHFML� 5XPXQLL L %X�JDULL� $ ZLÌF J�RV SUDZRV�DZLD VWDMH VLÌ Z 8QLL (XURSHMVNLHM
FRUD] EDUG]LHM ZD¡Q\v x SRG]LÌNRZD� PX ]D Z\VW�SLHQLH PRGHUDWRU WHJR SDQHOX�

6(6-$ ,9

)25(6,*+7 �����
1$ -$., 02'(/ %(=3,(&=(³67:$

, 52=:2-8 32:,11$ 3267$:,¨ 8("
�VWUHV]F]HQLH�

2VWDWQLD VHVMD ZU]H~QLRZHM NRQIHUHQFML� GR NWÕUHM ZSURZDG]HQLH Z\J�RVL� .DUO *HRUJ
:HOOPDQQ ] .RPLVML 6SUDZ =DJUDQLF]Q\FK %XQGHVWDJX� RGE\�D VLÌ ] XG]LD�HP SURI� 0L�
FKD�D 6HZHU\ÓVNLHJR� PLQLVWUD QDXNL L V]NROQLFWZD Z\¡V]HJR 53� 6HPLK\ %RURYDF� EXU�
PLVWU]D 6DUDMHZD� $OHNVDQGUD 0LOLQNLHZLF]D� OLGHUD ELD�RUXVNLHM RSR]\FML� L $QGU]HMD
6DGRZVNLHJR� ZLFHSUH]\GHQWD &HQWUXP LP� $GDPD 6PLWKD Z :DUV]DZLH�

0RGHUXM�F\ VSRWNDQLH 0LFKD� *ÕUD SU]HGVWDZL� XF]HVWQLNÕZ SDQHOX L SRNUÕWFH ZSUR�
ZDG]L� Z WHPDW\NÌ GHEDW\� f)RUHVLJKW WR PHWRGD GRNRQ\ZDQLD DNW\ZQHJR REUD]X SU]\�
V]�R~FL x SU]HZLG\ZDOQHJR� SRWHQFMDOQHJR� QLHVSUDZG]DOQHJR Z ��� SURFHQWDFK PRGHOR�
ZDQLD SU]\V]�R~FL� DOH WR QLH SRZLQQR QDV ]QLHFKÌFDÈ GR WHJR URG]DMX UHIOHNVML L GHEDW\�
'UXJD F]Ì~È WHPDWX� QD MDNL PRGHO EH]SLHF]HÓVWZD L UR]ZRMX SRZLQQD SRVWDZLÈ 8(� VX�
JHUXMH VNXSLHQLH VLÌ QD GZÕFK NDWHJRULDFK� EH]SLHF]HÓVWZLH L UR]ZRMXv� %H]SLHF]HÓVWZR
UR]XPLDQH MHVW G]LVLDM MX¡ QLH W\ONR Z DVSHNFLH VWUDWHJLL ZRMVNRZ\FK� DOH ]QDF]QLH V]H�
U]HM� PD VZRMH W�R VRFMDOQH� JRVSRGDUF]H� ]GURZRWQH RUD] EDUG]R LVWRWQH GOD G]LVLHMV]\FK
SRSXODFML EH]SLHF]HÓVWZR HNRORJLF]QH� F\EHUQHW\F]QH F]\ LQIRUPDF\MQH� 1DWRPLDVW QD
SRGVWDZLH NDWHJRULL UR]ZRMX PR¡HP\ SU]HZLG\ZDÈ ELHJ Z\SDGNÕZ� f5R]ZÕM UR]XPLH�
P\ SU]HFLH¡ MDNR NDWHJRULÌ SR]\W\ZQ�� MDNR EXGRZDQLH F]HJR~ SR]\W\ZQHJR� SRGQRV]H�
QLH MDNR~FL UÕ¡Q\FK DVSHNWÕZ ¡\FLD� UHDOL]RZDQLH SRVWDZLRQ\FK VRELH ]DGDÓ L RVL�JDQLH
]DN�DGDQ\FK FHOÕZv�

$OHNVDQGHU 0LOLQNLHZLF]� NWÕUHPX Z W\P URNX ZUHV]FLH XGD�R VLÌ SU]\MHFKDÈ GR .UD�
NRZD �]DSURV]RQ\ Z URNX XELHJ�\P QLH PÕJ� SU]\E\È ]H Z]JOÌGX QD SRZD¡Q\ NU\]\V QD
%LD�RUXVL L V\WXDFMÌ ELD�RUXVNLHM RSR]\FML�� RGZR�D� VLÌ Z VZRLP Z\VW�SLHQLX GR ELD�RUX�
VNLHM KLVWRULL� f'HPRNUDFMD L NXOWXUD HXURSHMVND SU]HVL�NDM� QDV]� KLVWRULÌ� 7\P VLÌ V]F]\�
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FLP\ L GODWHJR GOD QDV QLH PD S\WDQLD R WR� F]\ FKFHP\ E\È Z 8(� 'HPRNUDW\F]QH HOLW\
ELD�RUXVNLH� OXG]LH Z\NV]WD�FHQL L P�RG]LH¡ PÕZL�� WDN� FKFHP\v� 0LOLQNLHZLF] SU]\]QD��
¡H WR EDUG]R WUXGQD GURJD� Z\PDJDM�FD QLH W\ONR UHIRUP� DOH WDN¡H ]PLDQ\ PHQWDOQR~FL
OXG]L� 'RGD� MHGQDN� ¡H %LD�RUXVLQL F]\QL� MX¡ Z WÌ VWURQÌ ZD¡QH NURNL� :UDFD ZLDUD Z %RJD
L ZLDUD OXG]L Z VLHELH� Z VZRM� JRGQR~È� =DS\WDQ\ R WR� FR 8QLD (XURSHMVND PR¡H ]URELÈ
GOD %LD�RUXVL� RGSRZLHG]LD� EH] ]EÌGQHJR QDP\V�X� ¡H %LD�RUXVLQRP SU]HGH ZV]\VWNLP
SRWU]HED VROLGDUQR~FL� WHJR SRF]XFLD� ¡H LQQL (XURSHMF]\F\ V� ] QLPL Z LFK ]PDJDQLX R Z\M�
~FLH ] G\NWDWXU\� f.LHG\ UH¡LPRZD SURSDJDQGD PÕZL� ¡H QD =DFKRG]LH QD QDV QLNW QLH
F]HND� QLNRPX QLH MHVWH~P\ SRWU]HEQL� RSLQLH ] %UXNVHOL� ¡H MHVWH~P\ HXURSHMVNLP NUD�
MHP� ¡H WDP QDV RF]HNXM�� EXG]� %LD�RUXVLQÕZ�v x SRGVXPRZD� VZRMH Z\VW�SLHQLH OLGHU
RSR]\FML�

3URIHVRU 0LFKD� 6HZHU\ÓVNL Z\VQX� LQWHUHVXM�F� UHIOHNVMÌ QD WHPDW WHJR� FR PD E\È
VL�� QDSÌGRZ�� JZDUDQFM� EH]SLHF]HÓVWZD L UR]ZRMX 8( L QDURGÕZ (XURS\� -DNR PLQL�
VWHU QDXNL L V]NROQLFWZD Z\¡V]HJR L MDNR SURIHVRU ] ZLHOROHWQLP GR~ZLDGF]HQLHP XQL�
ZHUV\WHFNLP� SU]\]QD�� L¡ F]\QQLNLHP QLHZ�WSOLZLH SURPXM�F\P UR]ZÕM (XURS\ ]MHG�
QRF]RQHM MHVW QDXND� f:LHOH NUDMÕZ QD ~ZLHFLH� QLH W\ONR Z (XURSLH� Z\EUD�R GURJÌ
JRVSRGDUNL RSDUWHM QD ZLHG]\� 3RP\~OQR~È QDURGÕZ RSDUWD QD GR~ZLDGF]HQLX QDXNR�
Z\P VWD�D VLÌ IDNWHP� 7D GURJD ]RVWD�D VSUDZG]RQD L ] WHM GURJL QLH PD RGZURWX� 6XN�
FHV� MDNL G]LÌNL UR]ZRMRZL NXOWXU\ PDWHULDOQHM RVL�JQÌ�\ QDMEDUG]LHM ]DDZDQVRZDQH
SDÓVWZD� MHVW JZDUDQFM�� ¡H WDN¡H WH NUDMH� NWÕUH ZFKRG]� GRSLHUR QD WÌ GURJÌ ] UR]PD�
FKHP� SRSU]H] Z]URVW ILQDQVRZDQLD� ZLÌNV]H ]DDQJD¡RZDQLH Z QDXNÌ EL]QHVX L DGPL�
QLVWUDFML� RVL�JQ� VXNFHVv x SRGNUH~OL� SURI� 6HZHU\ÓVNL� 3RSU]H] Z]URVW ILQDQVRZDQLD
UÕZQLH¡ 3ROVND FKFH XF]\QLÈ ] EDGDÓ QDXNRZ\FK G�ZLJQLÌ RJÕOQHJR UR]ZRMX NXOWXU\
PDWHULDOQHM VZRMHJR NUDMX� &]\ SU]\F]\QLP\ VLÌ SU]H] VZÕM XG]LD� Z W\FK EDGDQLDFK
WDN¡H GR UR]ZRMX (XURS\" f3ROLW\ND 8( P�GU]H ZVSLHUD ZVSÕOQ\ Z\VL�HN Z ]DNUHVLH
EDGDÓ QDXNRZ\FK SDÓVWZ F]�RQNRZVNLFK� EDUG]R GREU\P� SU]HPDZLDM�F\P GR Z\REUD��
QL SU]\N�DGHP V� SURJUDP\ UDPRZH Z ]DNUHVLH EDGDÓ QDXNRZ\FK� :VSÕOQH EDGDQLD
QDXNRZH PRJ� VSRZRGRZDÈ� ¡H ZVSÕOQRWD XF]RQ\FK (XURS\ PR¡H VWDQRZLÈ JZDUDQFMÌ
MHM UR]ZRMXv x RGSRZLHG]LD� SURI� 6HZHU\ÓVNL L GRGD�� ¡H QLH W\ONR EDGDQLD� DOH WDN¡H
NV]WD�FHQLH P�RG\FK SRNROHÓ E\�R� MHVW L PXVL E\È X]QDQH ]D F]\QQLN JZDUDQWXM�F\
UR]ZÕM (XURS\� 0LQLVWHU 6HZHU\ÓVNL ]ZUÕFL� WDN¡H XZDJÌ QD ]QDF]HQLH SROLW\NL VSR�
�HF]QHM L VRFMDOQHM GOD UR]ZRMX L EH]SLHF]HÓVWZD (XURS\� f-H¡HOL (XURSD EÌG]LH QÌNDQD
NRQIOLNWDPL VSR�HF]Q\PL� VRFMDOQ\PL� Z\QLNDM�F\PL ] QLHUÕZQHJR UR]G]LD�X GÕEU� WR
WDND (XURSD EH]SLHF]QD QLH EÌG]LHv� 2GQRV]�F VLÌ QDWRPLDVW GR ]DJDGQLHÓ L S\WDÓ ]ZL��
]DQ\FK ] 7UDNWDWHP .RQVW\WXF\MQ\P GOD 8(� SRZLHG]LD�� f'HPRNUDFMD EXGRZDQD EH]
ZDUWR~FL� MDNR IXQGDPHQWX OH¡�FHJR X MHM SRGVWDZ� PR¡H SU]HNV]WD�FLÈ VLÌ Z XVWUÕM WRWD�
OLWDUQ\� 6WXGHQWRP VZRLP W�XPDF]Ì� QD F]\P WR SROHJD� :DUWR~FL IXQGDPHQWDOQ\FK QLH
PR¡QD SRGGDÈ UHJXOH QXPHU\F]QHM ZLÌNV]R~FL� NWÕUD OH¡\ X SRGVWDZ GHPRNUDFML� 1DM�
ZLÌNV]\P Z\]ZDQLHP ZVSÕ�F]HVQ\FK GHPRNUDW\F]Q\FK VSR�HF]HÓVWZ MHVW WR� ¡H QLH�
NWÕU]\ FKFLHOLE\ PHFKDQL]PRZL GHPRNUDW\F]QHM ZLÌNV]R~FL SRGGDÈ WR� FR MHVW IXQGD�
PHQWDOQLH QLHQDUXV]DOQH x DNVMRORJLF]Q\ IXQGDPHQW VSR�HF]Q\� : W\P E\È PR¡H MHVW
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QDMZLÌNV]D V�DER~È GHPRNUDFML� DOH L NZHVWLD QDV]HM F]XMQR~FL� QDV]HM ~ZLDGRPR~FL�
¡HE\~P\ V]XNDOL RGSRZLHG]L Z WHM G]LHG]LQLHv�

6HVMD QLH Z\F]HUSD�D FD�HM PR]DLNL ]DJDGQLHÓ ]ZL�]DQ\FK ] EH]SLHF]HÓVWZHP L UR]�
ZRMHP� ZVND]D�D MHGQDN� MDN EDUG]R SRWU]HEQH MHVW SRGHMPRZDQLH WHPDW\NL GRW\F]�FHM
SURJUDPRZDQLD VFHQDULXV]\ SU]\V]�\FK V]DQV L ]DJUR¡HÓ GOD VNXWHF]QHM L HIHNW\ZQHM LQ�
WHJUDFML Z (XURSLH�
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3URJUDP NRQIHUHQFML

3L�WHN� ���������� U�

����� 5HMHVWUDFMD XF]HVWQLNÕZ

����� 2WZDUFLH
.DUG� 6WDQLV�DZ ']LZLV] x PHWURSROLWD NUDNRZVNL
:\VW�SLHQLH SUH]\GHQWD 53 SURI� /HFKD .DF]\ÓVNLHJR
.V� SURI� -DQ '\GXFK x UHNWRU 3DSLHVNLHM $NDGHPLL 7HRORJLF]QHM Z .UDNRZLH
'U 1RUEHUW /DPPHUW x SU]HZRGQLF]�F\ %XQGHVWDJX�
ZLFHSU]HZRGQLF]�F\ )XQGDFML .RQUDGD $GHQDXHUD

����� :SURZDG]HQLH
%S SURI� 7DGHXV] 3LHURQHN x SU]HZRGQLF]�F\ .R~FLHOQHM .RPLVML .RQNRUGDWRZHM
-DFHN 6DU\XV]�:ROVNL x SU]HZRGQLF]�F\ .RPLVML 6SUDZ =DJUDQLF]Q\FK 3(

����� , VHVMD�
,GHH L LGHRORJLH x (XURSD Z SRV]XNLZDQLX WUZRQLRQHM WR¡VDPR~FL
:SURZDG]HQLH� -DFTXHV 6DQWHU x SU]HZRGQLF]�F\ )XQGDFML LP� 5� 6FKXPDQD
0RGHUDWRU� (ZD &]DF]NRZVND x SXEOLF\VWND f5]HF]SRVSROLWHMv
3DQHOL~FL� $ES 'LDUPXLG 0DUWLQ x PHWURSROLWD 'XEOLQD� &20(&(

3DZH� .RZDO x ZLFHPLQLVWHU VSUDZ ]DJUDQLF]Q\FK 53
'U -HU]\ 0� 1RZDN x E\�\ DPEDVDGRU 53 SU]\ 1$72
2WKPDU .DUDV x ZLFHSU]HZRGQLF]�F\ (3/�(' Z 3(� $XVWULD
'U 1RUEHUW /DPPHUW x SU]HZRGQLF]�F\ %XQGHVWDJX

����� '\VNXVMD

����� 2ELDG

����� :\MD]G DXWRNDUDPL GR $XGLWRULXP 0D[LPXP� XO� .UXSQLF]D ��

����� ,, VHVMD�
2WZDUWD GHEDWD Z $XGLWRULXP 0D[LPXP 8QLZHUV\WHWX -DJLHOORÓVNLHJR
7UDNWDW .RQVW\WXF\MQ\ �5HIRUPXM�F\� x FR GDOHM"
2WZDUFLH� 6WHSKDQ 5DDEH x G\UHNWRU )XQGDFML .RQUDGD $GHQDXHUD Z 3ROVFH
:SURZDG]HQLH� %S SURI� 7DGHXV] 3LHURQHN L SRVH� GR 3( %RJXV�DZ 6RQLN

:\VW�SLHQLH SU]HZRGQLF]�FHJR 3( SURI� +DQVD�*HUWD 3ØWWHULQJD

0RGHUDWRU� 0DUHN =DM�F x SXEOLF\VWD f3ROVNDSUHVVHv
3DQHOL~FL� 3URI� 'DQXWD +ÞEQHU x NRPLVDU] 8(

(OPDU %URN x SRVH� GR 3( �(3/�('�
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����� '\VNXVMD

����� 0V]D ~Z� Z NR~FLHOH 0DULDFNLP

����� 3U]\MÌFLH QD ]DSURV]HQLH PDUV]D�ND ZRM� PD�RSROVNLHJR 0DUND 1DZDU\

6RERWD� ���������� U�

  ���� 0V]D ~Z� Z NR~FLHOH -H]XLWÕZ� XO� =DVNDOH �� .UDNÕZ 3U]HJRU]D�\

  ���� ,,, VHVMD�
&]\QQLN UHOLJLMQ\ D SU]\V]�R~È (XURS\
:SURZDG]HQLH� NDUG� 7DUFLVLR %HUWRQH x VHNUHWDU] VWDQX 6WROLF\ $SRVWROVNLHM
0RGHUDWRU� 0DUFLQ 3U]HFLV]HZVNL x SUH]HV .$,
3DQHOL~FL� 'U &KULVWRSK %ØKU x F]�RQHN /DQGWDJX 1DGUHQLL�3DODW\QDWX� &'8

+RUVW /DQJHV x KRQRURZ\ SU]HZRGQLF]�F\ )XQGDFML LP� 5� 6FKXPDQD
3URI� (XJHQLXV] 6DNRZLF] x UHOLJLR]QDZFD� WHRORJ 8.6:
$ES (PDQXHO x SUDZRV�DZQ\ PHWURSROLWD )UDQFML

����� '\VNXVMD

����� 3U]HUZD QD NDZÌ

����� ,9 VHVMD�
)RUHVLJKW ����� 1D MDNL PRGHO EH]SLHF]HÓVWZD L UR]ZRMX SRZLQQD SRVWDZLÈ 8("
:SURZDG]HQLH� .DUO *HRUJ :HOOPDQQ x SRVH� GR %XQGHVWDJX �&'8�� .RPLVMD
6SUDZ =DJUDQLF]Q\FK
0RGHUDWRU� 0LFKD� *ÕUD x $;,6 2~URGHN 'RUDG]WZD 6WUDWHJLF]QHJR
3DQHOL~FL� 3URI� 0LFKD� 6HZHU\ÓVNL x PLQLVWHU QDXNL L V]NROQLFWZD Z\¡V]HJR 53

6HPLKD %RURYDF x EXUPLVWU] 6DUDMHZD
$OHNVDQGHU 0LOLQNLHZLF] x OLGHU ELD�RUXVNLHM RSR]\FML
$QGU]HM 6DGRZVNL x ZLFHSUH]HV &HQWUXP LP� $GDPD 6PLWKD

����� '\VNXVMD

����� 3RGVXPRZDQLH NRQIHUHQFML�
0DUHN 2U]HFKRZVNL x NRUHVSRQGHQW 79 3ROVDW Z %UXNVHOL

����� 2ELDG




