
ZZZ�H�KRWHODU]�SO����+27(/$5=��:5=(6,(������

5\QHN�KRWHOL�:<:,$'

,QZHVWRU� FKFH� ]EXGRZDÊ� KRWHO�� ¿HE\� ]DF]ÈÊ� SU]\� QLP� SUDFH��
PXVL�PLHÊ�SURMHNW�DUFKLWHNWRQLF]Q\��3U]\FKRG]L�ZLÚF�GR�DUFKLWHN�
WD�� ,b F]HJR� RF]HNXMH"� %R�PD� ]DSHZQH� MDNÈĂ� MHJR� ZL]MÚ�� F]\OL�
ZbQDMEDUG]LHM�SRGVWDZRZ\P�]QDF]HQLX�ļ�Z\REUDĝHQLH�RbW\P�MDN�
WHQ�KRWHO�SRZLQLHQ�Z\JOÈGDÊ��=bSDQD�GRĂZLDGF]HQLD�Z\QLND��ĝH�
LQZHVWRU]\�SU]\FKRG]È�GR� DUFKLWHNWD� SR� WR�� DE\� ķSU]HU\VRZDïĵ�
PX�QD�SDSLHU�WÚ�ZL]MÚ��F]\�WHĝ�RF]HNXMÈ�SURSR]\FML��MDN�WDNL�KRWHO�
PD�Z\JOÈGDÊ"
2F]\ZLĂFLH�QLH�PD�MHGQHJR�W\SX�LQZHVWRUöZ��PRĝQD�LFK�SRG]LHOLÊ�

QD�GZLH�SRGVWDZRZH�NDWHJRULH��ĂZLDGRP\FK�LbQLHĂZLDGRP\FK��FR�
QDMF]ÚĂFLHM�SRNU\ZD�VLÚ�]bSRG]LDïHP�QD�W\FK�NWöU]\�MXĝ�PLHOL�GRĂZLDG�
F]HQLH�]bEXGRZÈ�LbSURZDG]HQLHP�KRWHOL�RUD]�QD�W\FK��NWöU]\�FKFÈ�
VWZRU]\Ê�VZöM�SLHUZV]\�KRWHODUVNL�EL]QHV��,bWR�QDMF]ÚĂFLHM�ZĂUöG�W\FK�
GUXJLFK�WUDILDMÈ�VLÚ�LQZHVWRU]\��NWöU]\�ķGRNïDGQLH�ZLHG]È��F]HJR�FKFÈĵ��
DbDUFKLWHNW� MHVW� VSURZDG]RQ\�GR� UROL� NUHĂODU]D��3RWU]HEXMÈ�QLH� W\OH�
DUFKLWHNWD�� FR� F]ïRZLHND� ]b XSUDZQLHQLDPL� DUFKLWHNWD�� ER� EH]� MHJR�
SRGSLVX�QLH�PRĝQD�X]\VNDÊ�SR]ZROHQLD�QD�EXGRZÚ��'UXJL�W\S�LQZH�
VWRUD�WR�WDNL��NWöU\�PD�MXĝ�KRWHO��PD�ZLHG]Ú�QD�WHQ�WHPDW��ZLH�MDNLH�
EïÚG\� SRSHïQLï� SU]\� ZF]HĂQLHMV]HM� LQZHVW\FML�� Db SU]HGH�ZV]\VWNLP�
GRĂZLDGF]HQLH�QDXF]\ïR�JR�MXĝ�KRWHODUVWZD��ZLÚF�ZLH��FR�PD�]URELÊ�
SU]\�EXGRZLH�NROHMQHJR�� ,bSU]\FKRG]L�GR�DUFKLWHNWD��NWöU\� MXĝ�FRĂ�
]URELï�ZbWHM�EUDQĝ\��ĝHE\�JR�SRVïXFKDÊ��]GHU]\Ê�VLÚ�]bMHJR�ZLHG]È��
GRĂZLDGF]HQLHP�LbZVSöOQLH�Z\FLÈJQÈÊ�MDNLHĂ�ZQLRVNL��6È�WHĝ�RF]\�
ZLĂFLH�LQZHVWRU]\��NWöU]\�EXGXMÈ�SR�UD]�SLHUZV]\��DOH�GRVNRQDOH�]GDMÈ�
VRELH�VSUDZÚ��ĝH�EH]�DUFKLWHNWD�VRELH�QLH�SRUDG]È��

,/(�.26=78-(�+27(/��,b352-(.7�
-DNLFK�LQIRUPDFML�RG�LQZHVWRUD�RF]HNXMH�DUFKLWHNW��DE\�]DSURMHN�
WRZDÊ�KRWHO��F]\OL�FR�VDP�NOLHQW�SU]HG�SU]\MĂFLHP�GR�DUFKLWHNWD�
SRZLQLHQ�ZLHG]LHÊ�RbVZRMHM�LQZHVW\FML��DE\�OLF]\Ê�QD�SURIHVMRQDO�
Q\�SURMHNW"�
2F]HNXMÚ�RG�LQZHVWRUD��MDN�WR�QD]\ZDP��OLVW\�ĝ\F]Hñ��ĝHE\�RSR�

ZLHG]LDï��FR�FKFLDïE\�PLHÊ�ZbVZRLP�QRZ\P�RELHNFLH��ķ&Rĵ��DbQLH�
ķMDNĵ��1LHFK�RSRZLH�QS��ķPDP�G]LDïNÚ� WDNLHM� Lb WDNLHM�ZLHONRĂFL�QDG�
MH]LRUHP��QD�NWöUHM�FKFLDïE\P�SRVWDZLÊ�KRWHO�QD�RNRïR�����SRNRL��
FKFLDïE\P�PLHÊ� UHVWDXUDFMÚ� ]b SLÚNQ\P�ZLGRNLHP�QD� MH]LRUR�� NOXE�
QRFQ\��PRĝH�]bNUÚJLHOQLÈ��PRĝH�]bELODUGHP��EDVHQ��DOH�QLH�]D�GXĝ\��
SODF�]DEDZ��VDOÚ�EDORZÈ�QD�����RVöE�LWG�ĵ�3RWHP�MHVW�UR]PRZD��PRMH�
XZDJL�� VXJHVWLH� LbZVSöOQ\PL� VLïDPL� NRñF]\P\�RZÈ� ķOLVWÚ� ĝ\F]Hñĵ��
1D]\ZD�VLÚ�RQD�RG�WHUD]�ķZ\W\F]QH�SURMHNWRZHĵ��:bQDVWÚSQ\P�NURNX�
]DPLHQLDP�WH�VïRZD�QD�ILJXU\�JHRPHWU\F]QH�RbRGSRZLHGQLHM�SRZLHU]FK�
QL��ZSURZDG]DP�RVWDWQLH� NRUHNW\� Lb XNïDGDP� WH� NORFNL��E\� WZRU]\ï\�
IXQNFMRQDOQ\�LbSU]HVWU]HQQ\�ïDG�ZQÚWU]��1D�UöZQROHJï\P�WRU]H�SRZVWD�
MH�DUFKLWHNWXUD�EXG\QNX��7DN�]DF]\QD�SRZVWDZDÊ�MHGQRURGQ\�RUJDQL]P��
3U]\V]ï\�KRWHO��3R�NLONX�W\JRGQLDFK�SU]HGVWDZLDP�NRQFHSFMÚ�LQZH�
VWRURZL�KRWHOX�ZHGïXJ�MHJR�RF]HNLZDñ��-HJR�ķOLVW\�ĝ\F]Hñĵ�

$bSRGF]DV�WHJR�SLHUZV]HJR�VSRWNDQLD�QLH�PöZL�WHĝ��ĝH�FKFLDïE\��
DE\�WR�E\ïR�XWU]\PDQH�bķZbVW\OX�VNDQG\QDZVNLPĵ�F]\�ķĂUöG]LHP�
QRPRUVNLP��ER�RVWDWQLR�ZUöFLïHP�]b7RVNDQLL�LbE\ïR�WDP�SLÚNQLHĵ��
DOER�ķĝHE\�WR�E\ïR�FRĂ�ZbVW\OX�GZRUNRZ\Pĵ"

5R]PRZD�]�.RQUDGHP�5XEDV]NLHZLF]HP��DUFKLWHNWHP�]�$XWRUVNLHM�3UDFRZQL�$UFKLWHNWXU\�.0
�5XEDV]NLHZLF]��DXWRUHP�P�LQ��KRWHOX�1DUYLO�Z�6HURFNX�

RUD]�WZöUFÈ�L�ZVSöïWZöUFÈ�NLONXQDVWX�LQQ\FK�
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-HĂOL�PD�VZöM�JXVW��ZbNWöU\P�VLÚ�GREU]H�F]XMH�� WR�QLHFK�Rb W\P�
RSRZLH��,P�ZLÚFHM�RSRZLDGD��W\P�OHSLHM�GOD�SURMHNWX��$UFKLWHNW�SRZL�
QLHQ� ]DZV]H� Z\VïXFKDÊ� NOLHQWD�� ER� GREU\� SURMHNW�� WR� NRPSURPLV�
PLÚG]\�QLPL��1DMZDĝQLHMV]H�MHGQDN��E\�DUFKLWHNW�SRMHFKDï�ZbPLHMVFH��
JG]LH�VWDQÈÊ�PD�KRWHO��-D�SU]HG�UR]SRF]ÚFLHP�SUDF�QDG�NRQFHSFMÈ�
]DZV]H�V]XNDP�GXFKD�PLHMVFD��6WDUDP�VLÚ�]bQLP�QDZLÈ]DÊ�NRQWDNW��
-HĝHOL�MHVW�WR�PLDVWR��WR�VLDGDP�QD�ïDZFH�LbSDWU]Ú�MDN�ĝ\MH�XOLFD��VïXFKDP�
MHM��FKRG]Ú�XOLF]NDPL�SR�RNROLF\��SLMÚ�NDZÚ�ZbNDZLDUQL�RERN��SDWU]Ú�
QD�OXG]L��:WHG\�PRĝQD�GRVWU]HF�WHJR�GXFKD�PLHMVFD��NWöU\�MHVW�WDP�
RG� ]DZV]H�� W\ONR� ]PLHQLD� VLÚ�ZUD]� ]bPLHMVFHP��*G\� MHVW� WR� WHUHQ�
QLH]XUEDQL]RZDQ\��WR�SU]\�RND]ML�PRĝQD�VLÚ�]UHODNVRZDÊ��3U]HZDĝQLH�
SR�WDNLFK�PHG\WDFMDFK�ZbJïRZLH�]DF]\QD�ZLURZDÊ�DUFKLWHNWXUD�RELHN�
WX�� Db NOLHQW� SU]\� SLHUZV]HM� SUH]HQWDFML� NRQFHSFML� ZLG]L� MDNL� WR� VW\O��
:UDFDMÈF�GR�S\WDQLD��WR�DUFKLWHNW�SRZLQLHQ�]DSURSRQRZDÊ�VW\O�DUFKL�
WHNWRQLF]Q\�EXG\QNX��RF]\ZLĂFLH�QD�SRGVWDZLH�UR]PRZ\�]bLQZHVWRUHP��
-HĂOL�LQZHVWRU�]DF]\QD�GHF\GRZDÊ�RbVW\OX��WR�MXĝ�]DF]\QD�SURMHNWRZDÊ��
,b WX� ZUDFDP\� GR� ZF]HĂQLHMV]HJR� SXQNWX� ļ� ZWHG\� QLH� SRWU]HEXMH�
DUFKLWHNWD��W\ONR�NRJRĂ�]bXSUDZQLHQLDPL�DUFKLWHNWD�

3RGF]DV� SLHUZV]HJR� VSRWNDQLD� LQZHVWRU� RNUHĂOD�� MDNL� EXGĝHW�
FKFH�SU]H]QDF]\Ê�QD�FDïÈ�LQZHVW\FMÚ"
3RZLQLHQ�RNUHĂOLÊ��DbMHĂOL�]bMDNLHJRĂ�SRZRGX�JR�QLH�SRGDMH�ļ�ER�

VDP�MHV]F]H�GRNïDGQLH�QLH�ZLH��DOER�QLH�FKFH�SRZLHG]LHÊ�ļ�WR�XĂZLD�
GDPLDP�PX��ĝH�WR�MHVW�RN��SLÚÊ�W\V��]ï�]D�PHWU�NZDGUDWRZ\�SRZLHU]FK�
QL�Xĝ\WNRZHM��:bWHQ�VSRVöE�PRĝQD�VRELH�Z\OLF]\Ê��LOH�PQLHM�ZLÚFHM�
FDïD�LQZHVW\FMD�KRWHORZD�EÚG]LH�NRV]WRZDÊ��7R�RF]\ZLĂFLH�]DOHĝ\�RG�

WHJR��F]\�MHVW�EDVHQ��63$��MDNLH�63$�LWG���LWG��-HVW�ZLHOH�VNïDGRZ\FK��
DOH�MHĝHOL�NOLHQW�QLH�ZLH��LOH�PRĝH�QD�NRñFX�NRV]WRZDÊ�WDND�LQZHVW\FMD��
WR� EH]SLHF]QLH� MHVW� ]DïRĝ\Ê� WH� SLÚÊ� W\V�� ]ï��:b WHM� NZRFLH�PöZLP\�
RbKRWHOX�]bFDïRĂFLRZ\P�Z\SRVDĝHQLHP��ZïÈF]QLH�]b ï\ĝHF]NDPL�QD�
VWROH��&]\OL�MHĂOL�FKFH�]EXGRZDÊ�KRWHO�RbSRZLHU]FKQL�Xĝ\WNRZHM�RN��
GZöFK�W\V��PHWUöZ�NZDGUDWRZ\FK��WR�SRZLQLHQ�]DUH]HUZRZDÊ�QD�WR�
RN�����POQ�]ï��*G\�NOLHQW�QLH�EÚG]LH�W\P�]DVNRF]RQ\��WR�UR]PDZLDP\�
GDOHM��$bMDN�SRZLH��ĝH�RQ�WR�FKFH�]URELÊ�]D�SLÚÊ�PLOLRQöZ��WR�ZLHP��
ĝH�WR�QLH�PD�VHQVX��2F]\ZLĂFLH�GD�VLÚ�]D�WDNÈ�NZRWÚ�]EXGRZDÊ�KRWHO��
DOH�DUFKLWHNW�QLH�MHVW�ZWHG\�SRWU]HEQ\�

5R]XPLHP�� ĝH� PöZLP\� Rb KRWHODFK� UDF]HM� ��JZLD]GNRZF\K��
DbZbSU]\SDGNX�KRWHOL�HNRQRPLF]Q\FK�WD�]DOHĝQRĂÊ�MHVW�LQQD"
+RWHOL� HNRQRPLF]Q\FK� DNXUDW� QLH� SURMHNWXMÚ�� ZF]HĂQLHM� E\ïHP�

]DDQJDĝRZDQ\�ZbSURMHNW\�KRWHOL�(WDS��REHFQ\FK�LELV�%XGJHW��DOH�WR�
KRWHOH�VLHFLRZH��ZLÚF�WDP�WHĝ�WH�EXGĝHW\�JHQHUDOQLH�WURFKÚ�LQDF]HM�
Z\JOÈGDMÈ��0öZLÚ�RbKRWHODFK�PLQLPXP���JZLD]GNRZ\FK��ER�UöĝQLFD�
PLÚG]\� KRWHODPL� ��� Db ��JZLD]GNRZ\PL� MHVW� QLHZLHOND�� JïöZQLH�
ZbSRZLHU]FKQL�SRNRMX�LbWURFKÚ�ZH�ZQÚWU]DFK�RUD]�LQVWDODFMDFK�VDQL�
WDUQ\FK��$OH�ZbSU]\SDGNX�QRZHJR�KRWHOX��F]\�WR�VÈ���F]\���JZLD]G�
NL��WR�GOD�DUFKLWHNWD��NWöU\�QLH�SURMHNWXMH�V]WDPSRZR��W\ONR�NDĝG\�KRWHO�
LQG\ZLGXDOQLH��]bMDNÈĂ�ZL]MÈ��QLH�PD�ZLÚNV]HJR�]QDF]HQLD��$bOHSLHM�
EXGRZDÊ�F]WHU\��ER�SU]\FLÈJQÈ�ZLÚFHM�JRĂFL�SU]\�VWRVXQNRZR�QLH�
ZLHOH�ZLÚNV]\P�EXGĝHFLH�QD�EXGRZÚ�

$b MDNL� SURFHQW� Zb FDï\P� EXGĝHFLH� QDOHĝ\� Zb ]DUH]HUZRZDÊ� QD�
SUDFÚ�DUFKLWHNWD�LbMHJR�SURMHNW"�
3LÚÊ�SURFHQW�E\ïRE\�]DGRZDODMÈFH��MHĝHOL�DUFKLWHNW�MHVW�REHFQ\�SU]\�

LQZHVW\FML�RG�$bGR�=��RG�]DSURMHNWRZDQLD�SLHUZV]HM�NRQFHSFML�GR�
RWZDUFLD�KRWHOX��-HGQDN�JG\�]DJïÚELDP\�VLÚ�ZbV]F]HJöï\�Z\FHQ\��WR�
Z\QDJURG]HQLH� ]DOHĝ\�RG�]DNUHVX�SUDF��F]\�FKRG]L� W\ONR�RbVDPÈ�
NRQFHSFMÚ�LbSURMHNW�EXGRZODQ\�GR�HWDSX�SR]ZROHQLD�QD�EXGRZÚ��F]\�
PöZLP\�WHĝ�RbSURMHNFLH�Z\NRQDZF]\P��SURMHNFLH�ZQÚWU]�LbQDG]RU]H�
DXWRUVNLP��7\FK�VNïDGRZ\FK�MHVW�ZLHOH��WR�MHVW�WHĝ�NZHVWLD�VNRPSOLNR�
ZDQLD�SURMHNWX��VNDOL�LQZHVW\FML���RVDG]HQLD�MHM�ZbF]DVLH��PRĝOLZRĂFL�
LQZHVWRUD��UHODFML�PLÚG]\�LQZHVWRUHP�DbDUFKLWHNWHP�LWG��

&DïRĂFLRZ\�EXGĝHW�LQZHVW\FML�ZbKRWHO�1DUYLO��SU]\�NWöUHM�E\ï�SDQ�
REHFQ\�RG�SRF]ÈWNX�GR�NRñFD��V]DFRZDQ\�MHVW�QD�RN������POQ�]ï��
7R�JUDWXOXMÚ�Z\QDJURG]HQLD��
']LÚNXMÚ��DOH�JUDWXOXMÚ�SDQ�WHJR��RbF]\P�PöZLP\�ZHGïXJ�WHRUH�

W\F]Q\FK�]DïRĝHñ��1D�NRñFX�]DZV]H� MHVW� WR�NZHVWLD� LQG\ZLGXDOQHM�
XPRZ\�PLÚG]\�GZRPD�VWURQDPL��3R]D�W\P��QLH�ZGDMÈF�VLÚ�ZbV]F]H�
Jöï\�Z\VRNRĂFL�Z\QDJURG]HQLD�]D�1DUYLO��WU]HED�SDPLÚWDÊ��ĝH�E\ïR�
WR�ļ� MDN�VLÚ�SRWHP�RND]DïR�ļ� �]OHFHQLH�QD�F]WHU\� ODWD��:bSHZQ\P�
PRPHQFLH��SRG�NRQLHF�LQZHVW\FML�PRMD�REHFQRĂÊ�QD�EXGRZLH�E\ïD�
SRWU]HEQD�FRG]LHQQLH��ZLÚF�GRVïRZQLH�SU]HQLRVïHP�VZRMÈ�SUDFRZQLÚ�
QD�EXGRZÚ�1DUYLOD��E\�PLHÊ�SU]\�VRELH�FDï\�]HVSöï�LbPöF�NRQWURORZDÊ�
SUDFÚ�QDG�LQQ\PL�SURMHNWDPL��
3U]\]QDMH��ĝH�E\ï�WR�FLHNDZ\�RNUHV�ZbPRMHM�NDULHU]H�]DZRGRZHM��

3R]D�W\P�WU]HED�WHĝ�SDPLÚWDÊ��ĝH�Z\QDJURG]HQLH�]D�SURMHNW�� WR�
QLH�NZRWD�GOD�MHGQHJR�F]ïRZLHND��W\ONR�GOD�FDïHJR�]HVSRïX��:bSU]\�
SDGNX� 1DUYLOD� ]DDQJDĝRZDQ\� Zb WR� E\ï� ]HVSöï� VNïDGDMÈF\� VLÚ�
F]DVDPL�]bSLÚFLX�DUFKLWHNWöZ��]bNWöU\FK�NDĝG\�PLDï�SRG�VREÈ�NLONX�
SURMHNWDQWöZ� EUDQĝRZ\FK�� WHFKQLNöZ� Lb U]HF]R]QDZFöZ�� :LÚF�
SURV]Ú�WR�Z\QDJURG]HQLH�SRG]LHOLÊ�QD�F]WHU\��ODWD���SRWHP�QD����
�PLHVLÚF\�� Lb MHV]F]H� SRWHP� QD� ��� SDUÚ� �OXG]L��� 7R� MXĝ� QLH� UREL�
WDNLHJR�ZUDĝHQLD��ĂPLHFK���

7R�DUFKLWHNW�SRZLQLHQ�]DSURSRQR�
ZDÊ�VW\O�EXG\QNX��RF]\ZLĂFLH�QD�
SRGVWDZLH�UR]PRZ\�]�LQZHVWRUHP��
-HĂOL�LQZHVWRU�]DF]\QD�GHF\GRZDÊ�
R�VW\OX��WR�MXĝ�]DF]\QD�SURMHNWRZDÊ
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:b SU]\SDGNX� 1DUYLOD� GOD� LQZHVWRUD� E\ï� WR� SLHUZV]\� SURMHNW�
ZbEUDQĝ\� KRWHODUVNLHM�� ,QZHVWRU�PLDï� VZRMÈ�ZL]MÚ�� MDN� SRZLQLHQ�
Z\JOÈGDÊ�WHQ�KRWHO"
7R�E\ï�ZïDĂQLH� WHQ�U]DGNL�SU]\SDGHN�� LbPRĝH�GODWHJR�RND]Dï�VLÚ�

WDNLP�VXNFHVHP��JG\�LQZHVWRU�EXGRZDï�KRWHO�SR�UD]�SLHUZV]\��DOH�
]DXIDï�DUFKLWHNWRZL��'RĂÊ�MDVQR�]RVWDï\�VSUHF\]RZDQH�Z\PDJDQLD��
MDNLP�PLDï�VSURVWDÊ�SURMHNW��]RVWDï�RNUHĂORQ\�EXGĝHW�LbSU]H]QDF]HQLH�
KRWHOX��-D�RZÈ�OLVWÚ�ĝ\F]Hñ�XEUDïHP�ZbDUFKLWHNWXUÚ�LbSU]HGVWDZLïHP�
VZRMÈ�ZL]MÚ��3LHUZV]D�QLH�]RVWDïD�]DDNFHSWRZDQD��DOH�SU]HV]HGïHP�
GR�GUXJLHJR�HWDSX��SU]\JRWRZDïHP�QDVWÚSQÈ��SRWHP�WU]HFLÈ��E\OLĂP\�
FRUD]�EOLĝHM��Dĝ�ZbNRñFX�]DRZRFRZDïR�WR�RVWDWHF]Q\P�SURMHNWHP��
]bNWöU\P�PRĝQD�E\ïR�UR]SRF]ÈÊ�EXGRZÚ��:LÚF�QLH�E\ïR�WHĝ�WDN��ĝH�
MD�VRELH�FRĂ�Z\P\ĂOLïHP��DbLQZHVWRU�SRNLZDï�JïRZÈ�LbSRZLHG]LDï�2.��
&]HNDï�Dĝ�WR�PX�VLÚ�VSRGRED��1LH�ZU]XFDï�MHGQDN�VZRLFK�SRP\VïöZ�
QD�]DVDG]LH��WR�SU]HVXñP\�ZbSUDZR��WR�]UöEP\�ZLÚNV]H��DbWR�QLHFK�
EÚG]LH�ZbLQQ\P�PLHMVFX��%\ï�WR�LGHDOQ\�SU]\NïDG�MDN�SRZLQQD�Z\JOÈ�
GDÊ�WDND�ZVSöïSUDFD��,QZHVWRU�SUDNW\F]QLH�QLH�ZWUÈFDï�VLÚ�ZbVDPR�
SURMHNWRZDQLH�ļ�FR�PRĝH�SRGSRZLDGDïR�PX�MHJR�ZïDVQH�GRĂZLDG�
F]HQLH�EL]QHVRZH�]H�VZRMHM�EUDQĝ\��ĝH�SU]\�WHM�VNDOL�LQZHVW\FML�LbMHM�
VNRPSOLNRZDQLX�� QLH� QDOHĝ\� LQJHURZDÊ�ZbSUDFH� IDFKRZFD� ]b LQQHM�
EUDQĝ\��WU]HED�WR�]RVWDZLÊ�MHPX�LbZ\PDJDÊ��ĝHE\�SU]\JRWRZDï�WDNL�
SURMHNW��NWöU\�]RVWDQLH�]DDNFHSWRZDQ\�LbEÚG]LH�VLÚ�VSLQDï�ZbEXGĝHFLH��

$UFKLWHNW� MHVW� SHZQLH� QDMEDU�
G]LHM� ]ZLÈ]DQ\�]H�VZRMÈ�SLHUZ�
V]È�ZL]MÈ� Lb MÈ�XZDĝD�]D�QDMOHS�
V]È��Db MDN�NWRĂ�NDĝH�PX�ZbQLHM�
FRĂ� SRSUDZLÊ� WR� MXĝ� QLH� MHVW�
ZHGïXJ�QLHJR�WDN�GREUH"
-HĂOL�DUFKLWHNW�XZDĝD��ĝH�SURMHNW��

NWöU\�QLH�MHVW�MHV]F]H�]UHDOL]RZDQ\��
MHVW�LGHDOQ\�LbVNRñF]RQ\�WR�SRZL�
QLHQ�]PLHQLÊ�]DZöG��3URMHNW�VNRñ�
F]RQ\� MHVW� ZWHG\�� JG\� EXG\QHN�
]RVWDMH� RGGDQ\� GR� Xĝ\WNX��
3LHUZRWQ\�]DP\Vï�]DZV]H�HZROXXMH��]PLHQLD�VLÚ��-DN�ĂZLDW�ZRNöï��
7\ONR�LQZHVWRU�QLH�SRZLQLHQ�RF]HNLZDÊ��DE\�DUFKLWHNW�SU]\JRWRZ\ZDï�
PX�UöZQROHJOH�GZLH�OXE�ZLÚFHM�ZHUVML�WHJR�VDPHJR�SURMHNWX��DbRQ�
VRELH�SRWHP�Z\ELHU]H�WÚ��NWöUD�PX�QDMEDUG]LHM�SDVXMH���3URMHNWXMH�VLÚ�
MHGQÈ�NRQFHSFMÚ��MDN�VLÚ�VSRGRED�WR�VXSHU��MDN�VLÚ�QLH�VSRGRED��WR�
SUDFXMH�VLÚ�QDG�QLÈ�GDOHM��,bWDN�ZïDĂQLH�E\ïR�]b1DUYLOHP��%\ïD�SLHUZV]D�
ZHUVMD��ZbRSDUFLX�RbQLÈ�SRZVWDïD�GUXJD��Z\HZROXRZDïD�ZbWU]HFLÈ��Dĝ�
SRZVWDïD� RVWDWHF]QD� NRQFHSFMD�� 1D� SU]\NïDG� ĂFLDQD� RUJDQLF]QD��
NWöUD�MHVW�WHUD]�MHGQ\P�]bQDMEDUG]LHM�FKDUDNWHU\VW\F]Q\FK�HOHPHQWöZ�
FDïHJR�SURMHNWX��GR�WU]HFLHM�NRQFHSFML�E\ïD�ĂFLDQÈ�SURVW\FK�NROXPQ��
DbQLH�HOHPHQWDPL�JDïÚ]L�GU]HZD��,QZHVWRUND�SRZLHG]LDïD�ķFRĂ�PL�ZbWHM�
ĂFLDQLH� FDï\� F]DV� QLH� JUDĵ�� 3U]\MU]DïHP�VLÚ� WHPX� Lb WHĝ�PL� FRĂ� QLH�
SDVRZDïR��ZLÚF�P\ĂODïHP�QDG�W\P�GDOHM��%ÚGÈF�NROHMQ\�UD]�QD�G]LDï�
FH�]DF]ÈïHP�ZSDWU\ZDÊ�VLÚ�ZbKLSQRW\F]Q\�REUD]�NRURQ\����OHWQLHM�
OLS\��=URELïHP�MHM�]GMÚFLH��WR�E\ï�SRF]ÈWHN��ZLRVQ\��ZLÚF�JDïÚ]LH�E\ï\�
MHV]F]H�EH]� OLĂFL��ZU]XFLïHP� WR�]GMÚFLH�GR�VSHFMDOQHJR�SURJUDPX��
REU\VRZDïHP�JDïÚ]LH�LbPöZLÚ�GR�NROHJL��MHĂOL�WR�]RVWDQLH�]DDNFHSWR�
ZDQH�WR�PDP\�SU]HUÈEDQH��MDN�WR�SRWHP�]EXGRZDÊ��,b]RVWDïR�]DDN�
FHSWRZDQH��2EUD]�JDïÚ]L�RZHM� OLS\� WZRU]\�G]LĂ�RUJDQLF]QÈ�ĂFLDQÚ�
ZbKRWHOX�]bĝHOEHWX��V]NïD�LbDOXPLQLXP��
7DN�SRZLQQD�Z\JOÈGDÊ�ZVSöïSUDFD��7R�E\ï�WZöUF]\�ZNïDG�LQZHVWR�

UD��ER�SRZLHG]LDï��ĝH�FRĂ�PX�VLÚ�QLH�SRGRED��FR�]PXVLïR�DUFKLWHNWD��

ĝHE\�GDOHM�V]XNDï��DOH�UHV]WÚ�]RVWDZLï�MXĝ�SURMHNWDQWRZL��1LH�PLHV]Dï�
PX�ZbMHJR�NRQFHSFML��ER�QDMJRUV]H�FR�PRĝQD�]URELÊ��WR�SRGU]XFDÊ�
VZRMH�SRP\Vï\��DbDUFKLWHNW�]DF]QLH�VLÚ�QD�QLH�]JDG]DÊ��-DN�LQZHVWRU�
]DF]\QD�SU]HVXZDÊ�HOHPHQW\�XNïDGDQNL��WR�EXU]\�ZL]MÚ��NWöUD�DUFKLWHNW�
PD�ZbJïRZLH�� SURMHNW� ]DF]\QD�E\Ê�QLHVSöMQ\�� ]DF]\QD� VLÚ� FKDRV��
.XOND� ĂQLHJX� ]DF]\QD� VWDF]DÊ� VLÚ� Zb Göï�� 3RZVWDMH� ODZLQD�� NWöUHM�
PRĝQD�QLH�RSDQRZDÊ��7DN��MHVW�SU]\QDMPQLHM�ZbSU]\SDGNX�GREU\FK�
LbORJLF]Q\FK�SURMHNWöZ��*G\�SURMHNW�QLH�MHVW�NRQVHNZHQWQ\��WR�]PLDQ\�
QLH�PDMÈ�QLF�GR�EXU]HQLD��

1$-758'1,(-6=<�-(67�'$6=(.
,QZHVWRU�� NWöU\� SU]\FKRG]L� GR� DUFKLWHNWD�� RF]HNXMH� ]D]Z\F]DM�
]DSURMHNWRZDQLD�VDPHM�EU\ï\��F]\�UöZQLHĝ�SRZLQLHQ�RF]HNLZDÊ�RG�
QLHJR�SURMHNWX�ZQÚWU]"
8ZDĝDP�� ĝH� DUFKLWHNW� SRZLQLHQ� ]DSURMHNWRZDÊ� ZV]\VWNR�� W\P�

EDUG]LHM�MHĝHOL�GRW\F]\�WR�KRWHOX��JG]LH�ZQÚWU]D�VÈ�QDMZDĝQLHMV]H��RQH�
VWDQRZLÈ�RbW\P�F]\P�MHVW�KRWHO��1LH�PRĝH�E\Ê�WDN��ĝH�DUFKLWHNW�SUR�
MHNWXMH�EU\ïÚ��DbSRWHP�]D�URERWÚ�ELHU]H�VLÚ�ķZQÚWU]DU]ĵ��NWöU\�PD�VZRMÈ�
ZL]MÚ�LbUREL�ZbĂURGNX�WRWDOQLH�LQQ\�ĂZLDW��&DïRĂÊ�SRZLQQD�E\Ê�MHGQÈ�
U]HF]\ZLVWRĂFLÈ��MHGQRURGQ\P�RUJDQL]PHP��3U]HVWU]Hñ�]HZQÚWU]QD�
PXVL�ZVSöïJUDÊ�]bZQÚWU]DPL�Lbĝ\Ê�MHGQ\P�ĝ\FLHP��1LH�PRĝQD�GRSXV]�
F]DÊ�GR� WHJR��E\�GRFKRG]ÈF�GR�KRWHOX�E\Ê�Zb MHGQHM�SU]HVWU]HQL��
DbZbĂURGNX�Zb]XSHïQLH�LQQHM��,b�1DUYLO�MHVW�WHJR�SU]\NïDGHP��WX�ZV]\VW�

NR�MHVW�VSöMQH��EH]�Z]JOÚGX�QD�WR��
F]\� JRĂÊ� MHVW� SU]HG� KRWHOHP��
ZbOREE\��F]\�ZbïD]LHQFH��

,QZHVWRU]\� PDMÈ� WHJR� ĂZLDGR�
PRĂÊ"
1LH��QLH�PDMÈ�ĂZLDGRPRĂFL��ĝH�

SRZLQLHQ�WR�URELÊ�MHGHQ�F]ïRZLHN��
QDZHW�QLH�MHGQD�SUDFRZQLD��DbZïD�
ĂQLH� MHGHQ� F]ïRZLHN�� :UÚF]� VÈ�
SU]HNRQDQL��ĝH�QLH�SRZLQLHQ�WHJR�
URELÊ�DUFKLWHNW�RG�NXEDWXU\�

=bF]HJR�Z\QLND�WDNLH�SU]HĂZLDGF]HQLH"
3R�F]ÚĂFL�MHVW�WR�Z\QLN�OHQLVWZD�DUFKLWHNWöZ��ER�ïDWZLHM�MHVW�]URELÊ�

VDP�SURMHNW�EXGRZODQ\��RGGDÊ�JR�LbPLHÊ�VSRNöM��DbZQÚWU]D�Z\PD�
JDMÈ�F]ÚVWR�MHV]F]H�ZLÚNV]HJR�QDNïDGX�SUDF\��1LHNLHG\�LQZHVWRU�PD�
]DSU]\MDěQLRQHJR�SURMHNWDQWD�ZQÚWU]��NWöU\�QS��URELï�PX�PLHV]NDQLH�
OXE�SUDFRZDï�SU]\�MHJR�LQQ\FK�SURMHNWDFK��ZLÚF�PX�XID�LbXZDĝD��ĝH�
]UREL�PX�WHĝ�ZQÚWU]D�KRWHOX��-HGQDN�JHQHUDOQLH�WR�SR�SURVWX�Z\QLN�
QLHĂZLDGRPRĂFL��ĝH�DUFKLWHNW�XPLH�WHĝ�URELÊ�ZQÚWU]D��%DUG]R�F]ÚVWR�
VSRW\NDP�VLÚ�]H�]G]LZLHQLHP��JG\�RND]XMH�VLÚ��ĝH�URELïHP�ZQÚWU]D�
Zb1DUYLOX�ķMDN�WR"�SDQ�URELï�LbEXG\QHN�LbZQÚWU]D"ĵ��

&R�MHVW�QDMWUXGQLHMV]H�ZbSU]\SDGNX�SURMHNWRZDQLD�ZQÚWU]��QD�FR�
WU]HED�SRĂZLÚFLÊ�QDMZLÚFHM�F]DVX�P\ĂOÈF�RbW\P"
6NRPSOLNRZDQH�S\WDQLH��$bSRZLQQR�E\Ê�WDN�VNRPSOLNRZDQH��MDN�

VNRPSOLNRZDQH�MHVW�WZRU]HQLH�KRWHOX��.OLHQW�GDMH�PL�OLVWÚ��MD�WÚ�OLVWÚ�
ĝ\F]Hñ� ]DPLHQLDP� QD�PHWU\� NZDGUDWRZH�� DbPHWU\� ]DPLHQLDP� QD�
ILJXU\�JHRPHWU\F]QH��QD�NZDGUDW\�LbSURVWRNÈW\�LbXNïDGDP�MH�ZbVFKH�
PDW�IXQNFMRQDOQ\��7HQ�VFKHPDW�]DOHĝ\�RG�SODQX�]DJRVSRGDURZDQLD��
NV]WDïWX� G]LDïNL�� W\SX� KRWHOX�� RG� MHJR� NDWHJRULL� Lb ZLHOX� F]\QQLNöZ�
]HZQÚWU]Q\FK��*G\�MXĝ�WHQ�VFKHPDW�]bZLHOX�ILJXU�XïRĝÚ��WR�RGNïDGDP�
QD�ERN�Lb]DF]\QDP�V]XNDÊ�ZbJïRZLH��ZbUR]PRZDFK�]H�ZVSöïSUDFRZ�
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.RV]W�EXGRZ\�GREUHJR�KRWHOX�WR�RN��
SLÚÊ�W\VLÚF\�]ï�]D�PHWU�NZDGUDWRZ\�
SRZLHU]FKQL�Xĝ\WNRZHM��:�WHQ�VSR�
VöE�PRĝQD�VRELH�Z\OLF]\Ê�NRV]W\�
FDïHM�LQZHVW\FML��:�WHM�NZRFLH�PöZL�
P\�R�FDïRĂFLRZ\P�Z\SRVDĝHQLX



QLNDPL�� ZL]ML� QD� WHQ� SURMHNW�� MDNLHMĂ� LGHL�� ER� MDN� NWRĂ� SRZLHG]LDï��
ķDUFKLWHNWXUD�EH]�LGHL�WR�W\ONR�GHNRUDFMDĵ��1LH�XNïDGDP�W\FK�NORFNöZ��
ĝHE\� W\ONR�SDVRZDï\� IXQNFMRQDOQLH�� DOH� GRSDVRZXMÚ� WHQ� VFKHPDW��
NWöU\�OHĝ\�RERN�GR�LGHL��NWöUÈ�WU]HED�Z\P\ĂOLÊ�EÚGÈF�QD�G]LDïFH��,bJG\�
]QDMGÚ�MDNLĂ�SRP\Vï��LGHÚ��SUöEXMÚ�MÈ�SRJRG]LÊ�]bW\P�VFKHPDWHP��
7D�LGHD�ZFKRG]L�GR�ZHZQÈWU]��SU]HQLND�VLÚ�]b]HZQÚWU]HP��,bZWHG\�WD�
SïDVND�NDUWND�]bILJXUDPL�]DF]\QD�VLÚ�SRGQRVLÊ�ZbWU]HFLP�Z\PLDU]H��
NZDGUDW\�]DF]\QDMÈ�VLÚ�]DPLHQLDÊ�ZbV]HĂFLDQ\�F]\�ZbMDNLHĂ�NV]WDïW\�
RUJDQLF]QH�LbSU]HQLNDÊ�Z]DMHPQLH��$bMHVWHĂP\��ZbPLHMVFX��JG]LH�QLH�
PD�MHV]F]H�GHVLJQX��&Dï\�F]DV�PöZLP\�RbSODQRZDQLX�XNïDGX�IXQN�
FMRQDOQHJR��ER�GREU\�KRWHO�WR�SU]HGH�ZV]\VWNLP�GREUD�IXQNFMD��QLH�
SU]HFLQDQLH�VLÚ�VWUHI�LWG�

$bWR�QLH�MHVW�WDN��ĝH�VÈ�SHZQH�ĝHOD]QH�UHJXï\�GRW\F]ÈFH�IXQNFMR�
QDOQRĂFL�LbHUJRQRPLL�SU]HVWU]HQL�ZbKRWHOX"
6È�� DOH� ]D� NDĝG\P� UD]HP�� JG\� VLDGDP�GR� SURMHNWX� KRWHOX� WR�

RND]XMH�VLÚ��ĝH�W\FK�ĝHOD]Q\FK�UHJXï�QLH�GD�VLÚ�WDN�SR�SURVWX�]DVWR�
VRZDÊ��ER�QS��ZMD]G�GOD�GRVWDZ�QLH�PRĝH�E\Ê�]bGUXJLHM� VWURQ\�
EXG\QNX��DbWR�SODQ�]DJRVSRGDURZDQLD�QLH�SR]ZDOD�]URELÊ�MHV]F]H�
MHGQHM� NRQG\JQDFML� Lb ]DZV]H� ]b MDNLHJRĂ� SRZRGX� WHJR� SURVWHJR�
VFKHPDWX�QLH�GD�VLÚ�SU]HQLHĂÊ�QD�SDSLHU��'ODWHJR�]DQLP�SRNDĝÚ�
NOLHQWRZL�DUFKLWHNWXUÚ��SU]HGVWDZLDP�NRQFHSFMÚ�QD�SïDVNR��SRFK\�
ODP\� VLÚ� QDG� QLÈ�� G\VNXWXMHP\�� -HĂOL� RVLÈJDP\� NRPSURPLV�� WR�
SU]\FKRG]L�F]DV�QD�DUFKLWHNWXUÚ��

$E\� KRWHO� X]\VNDï� NDWHJRU\]DFMÚ� PXVL� VSHïQLDÊ� V]F]HJöïRZH�
Z\PDJDQLD�]DSLVDQH�ZbUR]SRU]ÈG]HQLX�NDWHJRU\]DF\MQ\P��&]\�
PD�RQR�GXĝ\�ZSï\Z�QD�DUFKLWHNWXUÚ�EXG\QNX�LbSURMHNW�ZQÚWU]"
2F]\ZLĂFLH� MHVW� WR� GRNXPHQW�� NWöU\� WU]HED� PLHÊ� QD� ELXUNX� RG�

SRF]ÈWNX�SURMHNWRZDQLD�KRWHOX��FKRFLDĝ�GRW\F]\�RQ�JïöZQLH� ILQDïX�
ZQÚWU]��DbZLÚF�RVWDWQLHJR�HWDSX�EXGRZ\��3U]\�WZRU]HQLX�NRQFHSFML�
WR� MHVW� W\ONR�NZHVWLD�SRZLHU]FKQL�SRNRMX�Zb]DOHĝQRĂFL�RG�NDWHJRULL�
Lb]DGDV]HQLD�QDG�ZHMĂFLHP��&KRFLDĝ�WHQ�GDV]HN�ZEUHZ�SR]RURP�MHVW�
EDUG]R�WUXGQ\��:\GDMH�VLÚ��ĝH�Z\VWDZLÊ�GDV]HN�WR�QLH�V]WXND��WDNLH�
QLE\�QLF��DbWR�PRĝH�ZSï\QÈÊ�QD�FDïÈ�DUFKLWHNWXUÚ��3U]\]QDP��ĝH�GOD�
PQLH� F]ÚVWR�QDMWUXGQLHMV]\P�HOHPHQWHP� MHVW�ZïDĂQLH�GDV]HN�QDG�
ZHMĂFLHP��ER�]DOHĝ\�PL�QD�NDĝG\P�GHWDOX�KRWHOX�LbSRZLQLHQ�RQ�E\Ê�
VSöMQ\�]bFDïRĂFLÈ�LbZSDVRZ\ZDÊ�VLÚ�Zb]HZQÚWU]QÈ�DUFKLWHNWXUÚ��-DN�
NWRĂ�UREL�NRQFHSFMÚ� Lb]DSRPLQD�RbQLP��P\ĂOÈF��ķGRGDP�JR�VRELH�

SöěQLHMĵ�� WR�RG�UD]X�QD�SRF]ÈWNX�SRSHïQLD�EïÈG��ER� WR�QLH�EÚG]LH�
VSöMQH��:b MHGQ\P�]bSURMHNWöZ�GDV]HN�VSÚG]Dï�PL� VHQ�]bSRZLHN��
ZbNRñFX�GRSDVRZDïHP�GR�QLHJR�FDïÈ�HOHZDFMÚ��:SLVDïHP�JR�ZbRSR�
ZLHĂÊ��NWöUD�RNDODïD�KRWHO��=DGDV]HQLH�QDG�ZHMĂFLHP�WR�VÈ�]D]Z\F]DM�
MDNLHĂ�GZLH�NROXPQ\�DOER�SRGZLHV]DQ\�V]NODQ\�GDV]HN�LbZ\JOÈGD�QD�
HOHPHQW�V]WXF]QLH�GRGDQ\��-DN�WDN�PRĝQD"�3U]HFLHĝ� WR� MHVW� MHGHQ�
]bZDĝQLHMV]\FK�HOHPHQWöZ�HOHZDFML�IURQWRZHM��MHVW�ZLGRF]Q\�RG�UD]X�
QD�ZHMĂFLX�GR�KRWHOX�

ķ&2�=$�,',27$�72�=$352-(.72:$�ĵ
3URMHNW�]RVWDï�]DDNFHSWRZDQ\��]DF]\QD�VLÚ�EXGRZD��&]\�LQZHVWRU�
RF]HNXMH��ĝH�DUFKLWHNW�EÚG]LH�REHFQ\�SRGF]DV�QLHM��F]\�X]QDMH��ĝH�
MHJR�UROD�VLÚ�VNRñF]\ïD"
2F]\ZLĂFLH�NOLHQW�FKFLDïE\��DE\�DUFKLWHNW�E\ï�UD]HP�]bQLP�GR�NRñFD��

$OH�WR�MHVW�NZHVWLD�SLHQLÚG]\��-HĂOL�ZbXPRZLH�PLÚG]\�QLPL�MHVW�Z\FH�
QLRQ\�QDG]öU�DXWRUVNL�DOER�ZSLVDQ\�MHVW�RQ�ZbFHQÚ�SURMHNWX�ļ�FR��
XZDĝDP��MHVW�EïÚGHP�DUFKLWHNWöZ�ļ�DOH�ZbNDĝG\P�UD]LH�MHVW�Z\PLH�
QLRQ\�MDNR�RGUÚEQ\�VNïDGQLN�XPRZ\��WR�WDN�WR�SRZLQQR�Z\JOÈGDÊ��1LH�
GD�VLÚ�]URELÊ�SURMHNWX��NWöU\�QLH�Z\PDJD�SRWHP�MDNLFKĂ�Z\MDĂQLHñ�QD�
HWDSLH�EXGRZ\��1LHGRĂZLDGF]RQ\�DUFKLWHNW��NWöU\�MHV]F]H�QLH�SURMHN�
WRZDï�KRWHOX�]JRG]L�VLÚ�QD�QDG]öU�ZbFHQLH�SURMHNWX��$UFKLWHNW��NWöU\�
SURZDG]Lï� FKRÊE\� MHGQÈ� EXGRZÚ� KRWHOX�� ZLH� LOH� NRV]WXMH� �F]DVX��
QDG]öU�DXWRUVNL�LbSRGD�MHJR�FHQÚ�OXE�ZOLF]\�JR�GR�ZDUWRĂFL�SURMHNWX��
SRGQRV]ÈF�W\P�VDP\P�MHJR�ZDUWRĂÊ��ER�ZLH��ĝH�SRGF]DV�EXGRZ\�
EÚG]LH�FR�FKZLOD�Z]\ZDQ\�QD�EXGRZÚ��ER�QS��Z\NRQDZF\�QLH�FKFH�
VLÚ�ZJU\ěÊ�ZbSURMHNW�LbZROL��ĝHE\�PX�WR�Z\MDĂQLï�SURMHNWDQW��½OH�VNRQ�
VWUXRZDQD�XPRZD�ZSURZDG]D�QD� W\P�SROX�ZLHOH�QLHSRUR]XPLHñ��
¿HE\� RE\GZLH� VWURQ\� E\ï\� ]DGRZRORQH�� PRĝQD� Z\FHQLDÊ� QDG]öU�
SïDWQ\�]D�NDĝGÈ�ZL]\WÚ�QD�EXGRZLH��

7R� MDNLH� VÈ� HOHPHQW\� VNïDGRZH� XPRZ\� PLÚG]\� LQZHVWRUHP�
DbDUFKLWHNWHP"
0RĝQD� MH� SRG]LHOLÊ� QD�� VWZRU]HQLH� NRQFHSFML� ZUD]� SURMHNWHP�

EXGRZODQ\P�� SURMHNW� Z\NRQDZF]\� Lb SURMHNW� ZQÚWU]� ļ� LQZHVWRU]\�
UR]G]LHODMÈ�F]ÚVWR�SURMHNW�Z\NRQDZF]\�RG�SURMHNWX�ZQÚWU]��FR�XZDĝDP�
]D� EïÚGQH� ļ� RUD]� QDG]öU� DXWRUVNL�� 'RĂZLDGF]RQ\� LQZHVWRU� ZUD]�
]bGRĂZLDGF]RQ\P�Z\NRQDZFÈ�VÈ�ZbVWDQLH�]URELÊ�SURVW\�KRWHO�EH]�
ZQÚWU]�]bSURMHNWX�EXGRZODQHJR��SU]\JRWRZXMÈF�ZH�ZïDVQ\P�]DNUHVLH�
SURMHNW\�Z\NRQDZF]H��$OH�MHĝHOL�LQZHVW\FMD�SU]HNUDF]D����POQ�]ï��WR�
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MXĝ�MHVW�GXĝH�U\]\NR�URELÊ�RELHNW�EH]�SURMHNWX�Z\NRQDZF]HJR��NWöU\�
]RVWDï� Z\NRQDQ\� Lb VNRRUG\QRZDQ\� SU]H]� DUFKLWHNWD� Lb MHJR� ]HVSöï�
SURMHNWRZ\�� :b SURMHNFLH� Z\NRQDZF]\P� ]DZDUWD� MHVW� FDïD� ZLHG]D�
�DbSU]\QDMPQLHM�WDN�SRZLQQR�E\Ê���NWöUD�MHVW�QLH]EÚGQD�GR�Z\EXGR�
ZDQLD�RELHNWX��6]F]HJöïRZH�Z\PLDU\��URG]DMH�PDWHULDïöZ��LFK�VSH�
F\ILNDFMD�� GHWDOH� DUFKLWHNWRQLF]QH�� ]HVWDZLHQLD� VWDOL� LWS�� :J� PQLH�
GRSLHUR�]bWDNLP�GRNXPHQWHP�LQZHVWRU�SRZLQLHQ�Z\ELHUDÊ�Z\NRQDZ�
FÚ��DbSURMHNW�SRZLQLHQ�E\Ê�]URELRQ\�WDN��ĝHE\�Z\NRQDZFD�QD�SLĂPLH�
SRWZLHUG]Lï��Lĝ�MHVW�ZbVWDQLH�QD�SRGVWDZLH�WDNLHM�GRNXPHQWDFML�Z\EX�
GRZDÊ�KRWHO��Db MHJR�Z\FHQD� MHVW�SRSDUWD�GRJïÚEQÈ�DQDOL]È�GRNX�
PHQWDFML�LbQLH�ZQRVL�RQ�GR�QLHM�ĝDGQ\FK�XZDJ��']LÚNL�WHPX�LQZHVWRU�
XQLND�SRWHP�ODPHQWöZ�Z\NRQDZF\��ķD��MD�QLH�ZLG]LDïHP��ĝH�WR�WDN�
PD�E\Ê�LbWHJR�QLH�Z\FHQLDïHPĮĵ��3RPLPR�WR�LbWDN�VWDï\P�WHNVWHP�
Z\NRQDZF\�QD�NDĝGHM�FK\ED�EXGRZLH�MHVW�ķFR�WR�]D�LGLRWD�WR�]DSUR�
MHNWRZDïĵ��WDN�]DZV]H�E\ïR��MHVW�LbEÚG]LH��1LH�QDOHĝ\�VLÚ�W\P�SU]HMPR�
ZDÊ�

$UFKLWHNW�Z\ELHUD�WHĝ�GRVWDZFöZ�Z\SRVDĝHQLD��VNRUR�V]F]HJöïR�
ZR�RNUHĂOD�SDUDPHWU\�SRV]F]HJöOQ\FK�HOHPHQWöZ"�
:bG]LVLHMV]\FK�F]DVDFK�ZV]\VF\�GRVWDZF\�URELÈ�ZV]\VWNR�WR�VDPR��

WR�]QDF]\�PDMÈ�WHQ�VDP�DOER�EDUG]R�SRGREQ\�DVRUW\PHQW�RIHUW\��-D�
OXELÚ�VLÚ�SU]\]Z\F]DMDÊ�GR�GREU\FK�ILUP��ER�ZLHP��ĝH�MDN�MH�SROHFÚ�
LQZHVWRURZL��WR�EÚGÚ�SRWHP�PLDï�ĂZLÚW\�VSRNöM�]bZ\NRQDZVWZHP��
,P�DUFKLWHNW�ZLÚFHM�KRWHOL�]URELï�� LP�ZLÚNV]H�PD�GRĂZLDGF]HQLH��WR�
W\ONR�W\P�OHSLHM�RbQLP�ĂZLDGF]\��ĝH�PD�UR]SR]QDQ\�U\QHN�GRVWDZFöZ�
Lb MHVW� Zb VWDQLH� ]DSURSRQRZDÊ� Z\NRQDZFöZ�� ]D� NWöU\FK� UÚF]\��
2F]\ZLĂFLH�LQZHVWRU�PRĝH�]RUJDQL]RZDÊ�SU]HWDUJ�LbSRSURVLÊ�RbLQQH�
RIHUW\��,bDUFKLWHNW�QLH�PD�QLF�GR�WHJR��SR]D�W\P��
ĝH�SU]HND]XMH�LQIRUPDFMÚ��Lĝ�PD�]DXIDQLH�GR�GDQHM�
ILUP\�� ER� ]b QLÈ� ZF]HĂQLHM� ZVSöïSUDFRZDï� Lb WD�
ZVSöïSUDFD�XNïDGDïD�VLÚ�GREU]H��1DWRPLDVW�QLH�
]DOHĝQÈ�GHF\]MÈ�LQZHVWRUD�MHVW�WR��NRJR�Z\ELHU]H�
LbMDNLPL�NU\WHULDPL�EÚG]LH�VLÚ�NLHURZDï��

.WöUD� F]ÚĂÊ� KRWHOX� MHVW� QDMWUXGQLHMV]D� GR�
]DSURMHNWRZDQLD��MHĂOL�FKRG]L�RbMHM�IXQNFMRQDO�
QRĂÊ��JG]LH�PRĝQD�QDMïDWZLHM�SRSHïQLÊ�EïÚG\��
NWöUH� SRWHP� VNRPSOLNXMÈ� IXQNFMRQRZDQLH�
KRWHOX"
1DMWUXGQLHM�MHVW�]bJDVWURQRPLÈ��MHVW�WR�QDMEDUG]LHM�

VNRPSOLNRZDQ\�IXQNFMRQDOQLH�RUJDQL]P��ER�VNïD�
GD�VLÚ�RQ�]��NXFKQL��UR]G]LHOQL�NHOQHUVNLHM��]DSOHF]D��
GRVWDZ\��GR� WHJR�REVïXJD� LPSUH]�� UHVWDXUDFMD��
F]ÚVWR�GZLH��DbOD�FDUWH�LbĂQLDGDQLRZD��OREE\�EDU��
NDZLDUQLD�� QRFQ\� NOXE�� VDOD� EDQNLHWRZD�� F]ÚĂÊ�
NRQIHUHQF\MQD�]H�VZRLP�IR\HU�ZbNWöU\P�]DSHZ�
QLRQ\�PXVL�E\Ê�FDWHULQJ��GR�WHJR�GURJL�NRPXQLNDFML�JRĂFL�LbSUDFRZ�
QLNöZ��NWöUH�QLJG\�QLH�SRZLQQ\�VLÚ�NU]\ĝRZDÊ��7R�ZV]\VWNR�WU]HED�
SRXNïDGDÊ�ZbRSDUFLX�RbMHGQÈ�NXFKQLÚ�LbWR�WDN��ĝHE\�JRĂÊ�KRWHORZ\�
QLJG\� QLH� ]REDF]\ï� SUDFRZQLND� SFKDMÈFHJR� Zö]HN� ]b EUXGQ\PL�
QDF]\QLDPL��$bGR�WHJR�GRFKRG]L�MHV]F]H�6DQHSLG�]H�VZRLPL�SU]HSL�
VDPL��7R�MHVW�QDMWUXGQLHMV]H��ĝHE\�WR�ZV]\VWNR�XïRĝ\Ê��$bQLH�PöZLP\�
MHV]F]H�RbZbRJöOH�GHVLJQLH��

$bQD�NRñFX�SUDFRZQLF\�JDVWURQRPLL�LbWDN�]D]Z\F]DM�QDU]HNDMÈ��ĝH�
]D�PDïR�PLHMVFD�MHVW�SU]H]QDF]RQH�QD�]DSOHF]H�NXFKHQQH��&]\OL�
FK\ED�LQZHVWRU�]DZV]H�PXVL�]ZUöFLÊ�XZDJÚ��ĝH�NXFKQLD�SRZLQQD�
E\Ê�ZLÚNV]D�QLĝ�VLÚ�DUFKLWHNWRZL�Z\GDMH��

-D�JG\�SURMHNWXMÚ�KRWHO�]DZV]H�PöZLÚ�LQZHVWRURZL��WR�MHVW�NXFKQLD��
NWöUD�]DSURMHNWRZDïHP��W\ONR�SURV]Ú�WDNLHM�NXFKQL�QLH�URELÊ��ĂPLHFK���
ER�NDĝG\�NXFKDU]�FKFH�PLHÊ� LQQÈ�NXFKQLÚ��ZLÚF�XVLÈGěP\�UD]HP�
]bNXFKDU]HP��G\UHNWRUHP�JDVWURQRPLL��GRVWDZFÈ�VSU]ÚWX�LbRPöZP\�
V]F]HJöï\��%R�NXFKDU]�EÚG]LH�FKFLDï�PLHÊ�GOD�Z\JRG\�QS��ORGöZNÚ�
QDSU]HFLZ�SLHFD�NRQZHNF\MQHJR��DbZ\NRQDZFD�SRZLH��ķSDQLH��DOH�
SLHF�JU]HMH��DbORGöZND�FKïRG]L��ZLÚF�WR�EH]�VHQVXĵ��

1LH� PD� MDNLFKĂ� SRGVWDZRZ\FK� ]DVDG� SURMHNWRZDQLD� ]DSOHF]D�
NXFKHQQHJR"
:V]\VWNR�]DOHĝ\�RG�VSHF\ILNL�KRWHOX�LbRG�LORĂFL�IXQNFML�JDVWURQR�

PLF]Q\FK�MDNLH�EÚG]LH�VSHïQLDï��¥UHGQLR�NXFKQLD�SRZLQQD�PLHÊ�WDNÈ�
VDPÈ�SRZLHU]FKQLÚ� MDN�VDOD� UHVWDXUDF\MQD��NWöUÈ�REVïXJXMH��DOH� WR�
RGQRVL�VLÚ�UDF]HM�WR�V\WXDFML��JG\�IXQNFMRQXMH�RQD�VDPRG]LHOQLH��DbQLH�
ZbKRWHOX��ER�WX�GRFKRG]L�ZïDĂQLH�WD�ZLHORĂÊ�LQQ\FK�IXQNFML�REVïXJL�
ZDQ\FK�SU]H]�JDVWURQRPLÚ�KRWHORZÈ��7R�]DOHĝ\�F]\�REVïXJXMH�NRQ�
IHUHQFMH�QD�����RVöE�F]\�QD�W\VLÈF��F]\�UHVWDXUDFMD�QDVWDZLRQD�MHVW�
QD�JRĂFL�]b]HZQÈWU]��F]\�W\ONR�]bKRWHOX�LWG���LWG��1LH�PD�NVLÈĝHN�QD�WR�
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-HĂOL�FKRG]L�RbLQVWDODFMH�QLHZLGRF]QH�GOD�JRĂFLD��WR�QD�SURMHNWR�
ZDQLH� MDNLHJR� HOHPHQWX� LQZHVWRU� SRZLQLHQ� ]ZUöFLÊ� QDMEDUG]LHM�
XZDJÚ�� ER� QDMïDWZLHM� PRĝQD� SRSHïQLÊ� WDP� EïÚG\� VNXWNXMÈFH�
SRWHP�NRQLHF]QRĂFLÈ�SU]HSURMHNWRZ\ZDQLD�KRWHOX"�
,QZHVWRU�WHJR�QLH�MHVW�ZbVWDQLH�]ZHU\ILNRZDÊ�GRSöNL�WR�QLH�]DF]QLH�

G]LDïDÊ��GODWHJR�SRGVWDZRZÈ�VSUDZÈ�MHVW�NRRUG\QDFMD�PLÚG]\EUDQ�
ĝRZD�� ,b WR� DUFKLWHNW� SRZLQLHQ� VNRRUG\QRZDÊ� ZV]\VWNLH� SURMHNW\��

DbSU]HGH�ZV]\VWNLP�SURMHNW�LQVWDODFML�]bNRQVWUXNFMÈ�
EXG\QNX��7R�MHVW�QDMFLÚĝV]\�JU]HFK��NWöU\�ZSï\ZD�
SRWHP�QD�NRV]W\��'UXJL��WR�QLH]OHFDQLH�DUFKLWHNWRP��
NWöU]\� NRRUG\QXMÈ�EUDQĝH�� SURMHNWX�ZQÚWU]�� ,b WX�
ZUDFDP�GR� WHJR��ĝH�QLH�GD�VLÚ�]URELÊ�SURMHNWX�
Z\NRQDZF]HJR� EH]� SURMHNWX� ZQÚWU]�� 3URMHNW�
Z\NRQDZF]\� WR� MHVW� ZïDĂQLH� VNRRUG\QRZDQLH�
ZV]\VWNLFK�EUDQĝ�ļ�SU]HELFLD��RPLMDQLH�NRQVWUXN�
FML�� ]DSURMHNWRZDQH� RWZRURZDQLH� Zb VWURSDFK�
LbHOHPHQWDFK�NRQVWUXNFML��XPLHV]F]HQLH�XU]ÈG]Hñ�
ZbSRGZLHV]RQ\P�VXILFLH��Db WR�ZV]\VWNR� WU]HED�
XZ]JOÚGQLÊ� WZRU]ÈF� ZQÚWU]D�� 2EHFQLH� SUDFXMÚ�
SU]\�KRWHOX��NWöU\�PLDï�ZF]HĂQLHM�VWZRU]RQ\�SURMHNW�
Z\NRQDZF]\��MD�WHUD]�]DMPXMÚ�VLÚ�SURMHNWHP�ZQÚWU]��
LQZHVWRU�ELHU]H�PöM�SURMHNW�LbQD�WHM�SRGVWDZLH�UREL�
MHV]F]H�UD]�SURMHNW�Z\NRQDZF]\��:LÚF�ZbVXPLH�
SïDFL�WU]HP�DUFKLWHNWRP�]DPLDVW�MHGQHPX��

7R�DUFKLWHNW�SODQXMH�XNïDG�LQVWDODFML"
5REL� WR� MHJR� SRGZ\NRQDZFD� ļ� SURMHNWDQW� EUDQĝRZ\� Lb DUFKLWHNW�

ELHU]H� RGSRZLHG]LDOQRĂÊ� ]D� MHJR� SUDFÚ�� &K\ED� ĝH� LQZHVWRU� MHVW�
V]DORQ\�bZ\MPLH�PX�WR�]b]DNUHVX�MHJR�RGSRZLHG]LDOQRĂFL�LbGRVWDUF]\�
VZRMHJR�SURMHNWDQWD�EUDQĝRZHJR�QS��RG�Z\NRQDZF\��7R�VDPREöM��
3RZLQLHQ� WR� URELÊ� RG�$bGR�=b DUFKLWHNW� Lb NRRUG\QRZDÊ�ZV]\VWNLFK�
VZRLFK� SRGZ\NRQDZFöZ� F]\OL� NRQVWUXNWRUD�� HOHNWU\ND�� LQĝ\QLHUD�
VDQLWDUQHJR��WHFKQRORJD�EDVHQX��WHFKQRORJD�NXFKQL��GURJRZFD�LWG��
3URV]Ú�VRELH� WHUD]�Z\REUD]LÊ�� MDN� WR�PXVLDïR�Z\JOÈGDÊ�Zb1DUYLOX��
ĝHE\�WR�ZV]\VWNR�RJDUQÈÊ��7DP�PLDïHP�SLÚFLX�DUFKLWHNWöZ��]bNWöU\FK�
NDĝG\� ]DMPRZDï� VLÚ� LQQÈ� EUDQĝÈ�� Db Zb SRV]F]HJöOQ\FK� EUDQĝDFK�
SURMHNWDQW�]QöZ�PLDï�GR�SRPRF\�VZRLFK�DV\VWHQWöZ�LWG��1D�NRñFX�
PXVL�WR�RJDUQÈÊ�MHGHQ�F]ïRZLHN�ļ�DUFKLWHNW�SURZDG]ÈF\��NWöU\�PXVL�

5\QHN�KRWHOL�:<:,$'

$UFKLWHNW�SRZLQLHQ�
]DSURMHNWRZDÊ�

ZV]\VWNR��ZïÈF]QLH�
]�ZQÚWU]DPL��$�

LQZHVWRU]\�QLH�PDMÈ�
WHM�ĂZLDGRPRĂFL��
:UÚF]�VÈ�SU]HNRQD�
QL��ĝH�QLH�SRZLQLHQ�
WHJR�URELÊ�DUFKLWHNW�
RG�NXEDWXU\���ER�VLÚ�
QD�W\P�QLH�]QD��



ZZZ�H�KRWHODU]�SO
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WR�ZV]\VWNR�VSLÈÊ�ZbFDïRĂÊ�LbE\Ê�SU]\JRWR�
ZDQ\�QS��QD�VWUDĝDND�RSLQLXMÈFHJR�SURMHNW��
NWöU\� QLHNRQLHF]QLH�PXVL�PLHÊ�Z\REUDěQLÚ�
SU]HVWU]HQQÈ�LbNWöU\�PRĝH�VWZLHUG]LÊ�GRSLHUR�
NLHG\�ZHMG]LH�GR�JRWRZHJR�EXG\QNX��MDNLH�
EïÚG\�SRSHïQLï�

1R� ZïDĂQLH�� F]ÚVWR� SU]\� LQZHVW\FMDFK�
KRWHORZ\FK� RND]XMH� VLÚ�� ĝH� QDMZLÚNV]\�
SUREOHP�SU]\�RGELRUDFK� VWDQRZL� LQVWDOD�
FMD�SU]HFLZSRĝDURZD�LbZ\PDJD�WR�]QDF]È�
F\FK�]PLDQ�ZbFDï\P�EXG\QNX��
0RMD� UDGD� GOD� LQZHVWRUD"� ¿HE\� ]DS\WDï�

DUFKLWHNWD��F]\�VLÚ�]QD�QD�SU]HSLVDFK�SU]H�
FLZSRĝDURZ\FK��-HĂOL�SRZLH��ĝH�]QD�VLÚ�QD�
W\P� MHJR� VWUDĝDN�� WR� OHSLHM� QLHFK� RG� UD]X�
]PLHQL� DUFKLWHNWD�� 6WUDĝDF\� ĂZLHWQLH� JDV]È�
SRĝDU\��ZLHG]È��FR�]URELÊ�MDN�VLÚ�FRĂ�]DF]QLH�
SDOLÊ��PDMÈ�ZbJïRZLH�ZV]\VWNLH� QRUP\�� DOH�
]D]Z\F]DM�QLH�ZLG]È��]ZïDV]F]D�SU]\�VNRP�
SOLNRZDQ\FK�SURMHNWDFK��VNDOL�SUREOHPX��ER�
QLH� PDMÈ� Z\REUDěQL� SU]HVWU]HQQHM�� 1LH� VÈ�
ZbVWDQLH�Z\ïDSDÊ�ZV]\VWNLFK�VNRPSOLNRZD�
Q\FK�QLXDQVöZ��DbDUFKLWHNWXUD�MHVW�VNRPSOL�
NRZDQD��]ZïDV]F]D�ZH�ZQÚWU]DFK�� ,bPRJÈ�
GRUDG]LÊ� DUFKLWHNWRZL�� MDN� PD� FRĂ� ]URELÊ��
SRSHïQLDMÈF�EïÈG�ZbF]\WDQLX�SURMHNWX��'ODWHJR�
DUFKLWHNW�SRZLQLHQ�E\Ê�ĂZLDGRP\�W\FK�SU]H�
SLVöZ�LbQDSURZDG]LÊ�F]DVHP�VWUDĝDND��QS��
ķWXWDM�PDP\�SXVWNÚ�SU]H]�WU]\�NRQG\JQDFMH�
LbPXVLP\�FK\ED�RGG\PLDÊ�WÚ�SU]HVWU]Hñ��ER�
SU]HFLHĝ�ZHGïXJ�ZDV]\FK�SU]HSLVöZ�SXVWND�
SU]H]�GZLH�NRQG\JQDFMH�WR�MXĝ�JDOHULD��DbWDND�
SU]HVWU]Hñ�Z\PDJD�RGG\PLDQLDĵ��

$OH�SU]HFLHĝ�WH�SU]HSLV\�Z\GDMÈ�VLÚ�EDUGR�
SUHF\]\MQH�� JG]LH� SRZLQQ\� E\Ê� Z\MĂFLD�
HZDNXDF\MQH�� JG]LH� ]DLQVWDORZDQH�
SRV]F]HJöOQH� F]XMNL�� XU]ÈG]DQLD� RGG\�
PLDMÈFH�� Zb MDNLFK�PDNV\PDOQLH� RGOHJïR�
ĂFLDFK�RG�VLHELH��MDNÈ�SRZLHU]FKQLÚ�REHM�
PRZDÊ�VZRLP�G]LDïDQLHP�LWG�
7R�MHVW�SURVWH�MDN�EXGXMHP\�KDOÚ��:bSU]H�

SLVDFK�MHVW�QDSLVDQH�QS��SU]HVWU]HQLH�ZVSöO�
QH�� JDOHULH� SRZLQQ\� E\Ê� RGG\PLDQH�� 7R�
ZV]\VWNR��DOH�FR�WR�MHVW�JDOHULD"�6LHG]L�GZöFK�
VWUDĝDNöZ�SU]\�W\P�VDP\P�SURMHNFLH�LbQD�WHQ�
VDP�WHPDW�PDMÈ�GZD�RGUÚEQH�]GDQLD��Z\FLÈ�
JDMÈF�WH�VDPH�SU]HSLV\��3URMHNW�KRWHOX� MHVW�
EDUG]LHM� VNRPSOLNRZDQ\� QLĝ� SU]HZLGXMÈ� WR�
SU]HSLV\� SU]HFLZSRĝDURZH�� GODWHJR� WU]HED�
SRGFKRG]LÊ� GR� WHJR� LQG\ZLGXDOQLH�� -HĂOL�
DUFKLWHNW�QLH�PD�RbW\P�SRMÚFLD�OXE�W\ONR�OHGZR�
FR�OL]QÈï�WH�SU]HSLV\��WR�VWUDĝDN�PX�SRZLH��ĝH�
F]HJRĂ�VLÚ�QLH�GD�]URELÊ�LbDUFKLWHNW�VLÚ�SRG�
GDMH�� URELÈF� EU]\GV]H� ZQÚWU]H�� EU]\GV]\�
EXG\QHN��ER�PX�WDN�VWUDĝDN�GRUDG]Lï��=DPLDVW�
SRZLHG]LHÊ��ķVïXFKDM��WR�PRĝH�]URELÚ�WR�WDNĵ��

,bZWHG\�F]ÚVWR�RQ�SU]\]QDMH�PX�UDFMÚ��-HĝHOL�
FKFH�VLÚ�VWZRU]\Ê�DPELWQLHMV]È�DUFKLWHNWXUÚ��
WR�WU]HED�VDPHPX�SRVWXGLRZDÊ�WH�SU]HSLV\��
DbQLH�Z\FKRG]LÊ�]b]DïRĝHQLD��ĝH�VWUDĝDN�VLÚ�
QD�W\P�]QD��RQ�QDP�GRUDG]L��]URELP\�WDN�MDN�
PöZL� Lb EÚG]LHP\� PLHOL� ĂZLÚW\� VSRNöM��
*G\E\ĂP\�WDN�URELOL�WR�EXGRZDOLE\ĂP\�VWR�
GRï\�]DPLDVW�KRWHOL�

-HGQDN� G]LÚNL� VWUDĝDNRZL� QD� EXGRZLH�
PRĝQD�FK\ED�SU]\QDMPQLHM� OLF]\Ê��ĝH�QLH�
EÚG]LH�SRWHP�QLHVSRG]LDQHN�SU]\�RGELR�
UDFK"
7X� MXĝ� PöZLP\� Rb LQQHM� NZHVWLL�� =DZV]H�

QDMOHSLHM�]DWUXGQLÊ�GR�RSLQLRZDQLD�SURMHNWX�
PLHMVFRZHJR�VWUDĝDND��NWöU\�]QD�VLÚ�]bNRPHQ�
GDQWHP�GDQHJR�UHJLRQX�Lb]H�VWUDĝDNLHP��NWöU\�
EÚG]LH�WHQ�KRWHO�RGELHUDï��

3RGVXPRZXMÈF��MDNLH�VDPL�DUFKLWHNFL�QDM�
F]ÚĂFLHM� SRSHïQLDMÈ� EïÚG\�� NWöUH� SRWHP�
SU]HNïDGDMÈ�VLÚ�QD�Z]URVW�NRV]WöZ�EXGR�
Z\"�
*RG]È�VLÚ�MXĝ�ZbWUDNFLH�EXGRZ\�QD�]PLD�

Q\� Zb VZRLP� SURMHNFLH� VXJHURZDQH� SU]H]�
LQZHVWRUD��$bWDND�QDZHW�PDïD�]PLDQD�MHVW�MDN�
NXOND� ĂQLHJX�� NWöUD� URĂQLH� ]b F]DVHP� GR�
UR]PLDUöZ�ODZLQ\��-HGQD�]PLDQD�SRZRGXMH�
NROHMQÈ��WD�QDVWÚSQÈ��WDN�WR�URĂQLH��DbQD�NRñFX�
WD� MHGQD�PDïD�]PLDQD�PRĝH�VSRZRGRZDÊ�
QS��NROL]MÚ�NRQVWUXNFML�]bLQVWDODFMDPL��,bDUFKLWHNW�
PXVL�WR�SRWHP�RJDUQÈÊ��,QZHVWRU�SXĂFLï�W\ONR�
NXONÚ��DbĝH�SRZVWDïD�]bWHJR�ODZLQD��WR�MXĝ�JR�
QLH�LQWHUHVXMH��0RĝH�QDZHW�QLH�SDPLÚWDÊ��ĝH�
VDP�FKFLDï�FRĂ�]PLHQLÊ�� W\ONR�SDPLÚWD�� ĝH�
DUFKLWHNW�FRĂ�]PLHQLï�ķQLH�WDN�MDN�WU]HEDĵ��F]\OL�
ĝH� SRSHïQLï� EïÈG� SU]\� SURMHNWRZDQLX�� -DN�
DUFKLWHNW�PD�PLÚNNLH�VHUFH�Lb]JDG]D�VLÚ�QD�
]PLDQ\�� WR� SRWHP�PXVL�PLHÊ� WZDUG\� W\ïHN��
=PLDQ\�ZbSURMHNFLH�SRGF]DV�WUZDQLD�EXGRZ\��
WR�MHVW�JïöZQ\�F]\QQLN�NRV]WRWZöUF]\��$b]PLH�
QLP\�W\ONR�WR��W\ONR�WDPWR��7\ONR�SU]HVXQLHP\�
GZLH�NUHVNLĮ

$bMDNLH�LQZHVWRU]\�PDMÈ�QDMF]ÚĂFLHM�SRP\�
Vï\�QD�]PLDQ\�MXĝ�WUDNFLH�EXGRZ\"
&]ÚVWR�GRW\F]\�WR�SRNRL��ER�WX�F]XMÈ�VLÚ�

QDMSHZQLHM��QLH�WU]HED�PLHÊ�Z\REUDěQL�SU]H�
VWU]HQQHM�� QLH� WU]HED� RJDUQLDÊ� SURMHNWöZ�
EUDQĝRZ\FK��QLH�WU]HED�VLÚ�ZJU\]DÊ�ZbFDï\�
SURFHV��7X�]DP\NDP\�VLÚ�ZbF]WHUHFK�ĂFLDQDFK�
LbPRĝQD�SRV]DOHÊ�MDN�ZbPLHV]NDQLX��$bMHGHQ�
QLH]DDNFHSWRZDQ\� SRNöM� Z]RUFRZ\� PRĝH�
ZVWU]\PDÊ�FDïÈ�EXGRZÚ�QD�ZLHOH�W\JRGQL��

']LÚNXMÚ�]D�UR]PRZÚ�

5R]PDZLDï�5DIDï�6]XEVWDUVNL
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