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7\WR�YoHREHFQd�REFKRGQe�SRGPeQN\��GcOH�MHQ�u923s��MVRX�REFKRGQePL�SRGPeQNDPL�QeqH�XYH�
GHQdKR�]KRWRYLWHOH�YH�VP\VOX�b������]cN��j���������6E���2EjDQVNdKR�]cNRQeNX��GcOH�MHQ
u12=s��D�SUcYQe�Y]WDK\��NWHUd�QHMVRX�WkPLWR�REFKRGQePL�SRGPeQNDPL�YhVORYQk�XSUDYHQd��VH�meGe
12=�D�Y�SmeSDGk��qH�MH�REMHGQDWHOHP�VOXqHE�VSRWmHELWHO��VH�meGe�Wdq�SmLPkmHQk�]cN��j����������
6E���R�RFKUDQk�VSRWmHELWHOH��2GFK\OQc�XMHGQcQe�YH�VPORXYk�X]DYmHQd�PH]L�]KRWRYLWHOHP�D
REMHGQDWH��OHP�PDMe�SmHGQRVW�SmHG�]QkQeP�WkFKWR�REFKRGQeFK�SRGPeQHN��=KRWRYLWHOHP
QDEh]HQjFK�VOXvHE�MH�VSRO��0$/do,�1$7m5$k,�&=�V�U�R���,i������������VH�VeGOHP�5XGQc
������2VWUDYD���������2VWUDYD��]DSV��Y�REFKRGQeP�UHMVWmeNX�YHGHQdP�.UDMVNhP�VRXGHP�Y
2VWUDYk��RGGeO�&��YORqND��������GcOH�MHQ�u]KRWRYLWHOs��QHER�uGRGDYDWHOs���2EMHGQDWHOHP
QDEh]HQjFK�VOXvHE�]KRWRYLWHOH�MH�I\]LFNc�RVRED�YH�VP\VOX�XVW��b����12=��QHER�SUcYQLFNc
RVRED�YH�VP\VOX�XVW��b�����12=��GcOH�MHQ�uREMHGQDWHOs��QHER�u]fND]QhNs���1DEh]HQjPL
VOXvEDPL�MVRX�PDOemVNd�D�QDWkUDjVNd�SUcFH�LQWHULdUp�D�H[WHULdUp��LQVWDODFH�WDSHW�D�IRW��RWDSHW�
LQVWDODFH�VDPROHSHN��gNOLG\�SR�PDORYcQe��GcOH�MHQ�uVOXvE\t�QHER�uSUfFHt��
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.RQWDNWQhP�PhVWHP�]KRWRYLWHOH�VH�]cND]QeN\�MH�VeGOR�vUP\��D�WR�Y�SUDFRYQe�GQ\�RG������GR
�������=cND]QeFL�PRKRX�]KRWRYLWHOH�NRQWDNWRYDW�WHOHIRQLFN\�QD�EH]SODWQd�OLQFH�������������D
WR�Y�SUDFRYQe�GQ\�RG������GR��������QHER�QD�HPDLO�VHNUHWDULDW#PDOLUL�QDWHUDFL�F]
,QWHUQHWRYc�SUH]HQWDFH�]KRWRYLWHOH�MH�XPeVWkQD�QD�ZHERYhFK�VWUcQNcFK�ZZZ�PDOLUL�QDWHUDFL�F]
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6PORXYD�PH]L�]KRWRYLWHOHP�D�]cND]QeNHP�MH�YqG\�X]DYmHQD�SeVHPQk�D�meGe�VH�XVW��b������D�QcVO��
]cN��j���������6E��GcOH�MHQ�uVPORXYDs���3mLMHWe�QDEeGN\�]KRWRYLWHOH�]cND]QeNHP�V�GRGDWNHP
QHER�RGFK\ONRX�QHQe�SmLMHWeP�QDEeGN\�]KRWRYLWHOH��3RWYU]HQe�REVDKX�VPORXY\�X]DYmHQd�Y�MLQd�QHq
SeVHPQd�IRUPk��NWHUd�Y\ND]XMH�RGFK\ON\�RG�VNXWHjQk�XMHGQDQdKR�REVDKX�VPORXY\��QHPc�SUcYQe
gjLQN\�3R�SRGSLVX�VPORXY\�Y]QLNDMe�PH]L�]KRWRYLWHOHP�D�]cND]QeNHP�Y]cMHPQc�SUcYD�D
SRYLQQRV��WL��MHq�MVRX�Y\PH]HQ\�VPORXYRX�D�WkPLWR�REFKRGQePL�SRGPeQNDPL��NWHUd�MVRX�QHGeOQRX
VRXjcVWe�VPORXY\�&K\EQc�LQIRUPDFH�SRVN\WQXWc�]cND]QeNRYL�]KRWRYLWHOHP�SURVWmHGQLFWYeP
HPDLORYd��QHER�WHOHIRQQe�NRPXQLNDFH�VH�SRYDqXMH�]D�QH]cYD]QRX�D�]KRWRYLWHOH�QH]DYD]XMeFe�
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=KRWRYLWHO�SRVN\WXMH�VOXqE\�SURVWmHGQLFWYeP�SRYkmHQhFK�RVRE�Y�PeVWk��NWHUd�]cND]QeN�XUje�N�SUR�
YHGHQe�VOXqHE��GcOH�MHQ�uPhVWRt���D�WR�SR�SmHGFKR]e�REKOeGFH�PeVWD��9H�VPORXYk�MH�YqG\�XYHGHQ
WHUPeQ�]DKcMHQe�D�XNRQjHQe�SUDFe��3RNXG�QHQe�GRKRGQXWR�MLQDN��MVRX�SUcFH�]DKcMHQ\�Y�����KRG�
=KRWRYLWHO�SURYcGe�VOXqE\�SRX]H�Y�PeVWk��NWHUd�MH�]cND]QeNHP�SmLSUDYHQR�SUR�SURYcGkQe�SUDFe�
WDN�MDN�MH�XYHGHQR�QeqH��=KRWRYLWHO�SR�SURYHGHQe�VOXqHE�SURYHGH�W]Y��KUXEh�gNOLG�D�GeOR�SmHGc
]cND]QeNRYL�

3phSUDYD�PhVWD��=cND]QeN�MH�SRYLQHQ�SmHG�WHUPeQHP�]DKcMHQe�SUDFe�SRVN\WQRXW�]KRWRYLWHOL
VRXjLQQRVW�VSRjeYDMeFe�Y�WRP��qH�PeVWR��NGH�EXGRX�SURYcGkQ\�VOXqE\�]cND]QeN�SmLSUDYe�WDN��MDN�MH
QeqH�XYHGHQR��SURWR�DE\�]KRWRYLWHO�PRKO�EH]�GDOoeKR�]DSRjeW�V�SURYcGkQeP�SUDFe�EH]�RGNODGX�D�Y
GRKRGQXWdP�WHUPeQX�

3phSUDYRX�LQWHULgUX�VH�UR]XPe��qH�]cND]QeN�SmHG�SURYHGHQeP�VOXqHE�Y\SUc]GQe�VNmeQk�D
YHoNHUh�GDOoe�QcE\WHN��GcOH�MHQ�uQfE\WHNt��Y�PeVWk�WDN��DE\�V�QLPL�E\OR�PRqQd�PDQLSXORYDW�D
QHKUR]LOR�QHEH]SHje�Y]QLNX�oNRG\�UR]ELWeP�REVDKX�QcE\WNX��1cE\WHN�EXGH�SmLSUDYHQ�N�SmHVXQX
WDN��qH�QHEXGH�YcKRYk�SmHWeqHQ�D�EXGH�PRqQd�V�QeP�YROQk�PDQLSXORYDW�WDN��DE\�E\O�SmHVXQXW�GR
VWmHGX�PeVWQRVWL��3ROLjN\��REUD]\��QcVWkQQd�KRGLQ\�D�RVWDWQe�SmHGPkW\�PRQWRYDQd�QD�VWkQ\
EXGRX�]c��ND]QeNHP�GHPRQWRYcQ\��9HoNHUc�HOHNWURQLFNc�]Dme]HQe�EXGRX�RGSRMHQD�D�SmLSUDYHQD
QD�SmHVXQ�GR�VWmHGX�PeVWQRVWL�

3pLSUDYHQjP�H[WHULgUHP�VH�UR]XPe�]SmeVWXSQkQc�SORFKD��QD�NWHUd�MVRX�RGVWUDQkQ\�YHoN��HUd
SmHNcqN\�EUcQeFe�Y]DKcMHQe�SUDFe�]KRWRYLWHOHP�9SmeSDGk��qH�]cND]QeN�QHSmLSUDYe�PeVWR�N
SURYcGkQe�SUDFe��WDN�MDN�MH�YhoH�SRSVcQR��SDN�]KRWRYLWHO�XSR]RUQe�]cND]QeND��qH�PeVWR�SURYcGkQe
SUDFe�QHQe�YKRGQk�SmLSUDYHQR�D�]KRWRYLWHO�QH]DKcMe�SURYcGkQe�SUDFe�GR�GRE\��QHq�MH�PeVWR
SURYcGkQe�GeOD�SmLSUDYHQR��3R�YhoH�XYHGHQRX�GREX�QHQe�]KRWRYLWHO�Y�SURGOHQe�V�SURYcGkQeP�GeOD�
=KRWRYLWHO�Pc�SUcYR�QD�gKUDGX�QcNODGp�VSRMHQhFK�V�QH]DKcMHQeP�GeOD�YjDV��3RNXG�]cND]QeN
PeVWR�N�SURYcGkQe�SUDFe�mcGQk�QHSmLSUDYe�MHGQc�VH�R�SURGOHQe�QD�VWUDQk�]cND]QeND�

3URYfGnQh�GhOD��0eVWHP�SURYcGkQe�GeOD�VH�UR]XPe�PeVWQRVW��QHER�PeVWQRVWL��SmeSDGQk�MLQh
SURVWRU��NWHUd�MVRX�XYH��GHQ\�YH�VPORXYk��=KRWRYLWHO�SR�SmeFKRGX�QD�PeVWR��MHq�EXGH�SmLSUDYHQR
N�SURYcGkQe�GeOD��]DORqe�RFKUDQQh�PDWHULcO�WDN��DE\�QHGRoOR�N�SRoNR]HQe�jL�]QHjLoWkQe�SRGODK\�
HOHNWULFNhFK�]cVXYHN��Y\��SeQDjp��UcPp�RNHQ�D�YkFe�XPeVWkQhFK�YH�VWmHGX�PeVWQRVWL��9�SmeSDGk�
qH�EXGH�KUR]LW�SRoNR]HQe�SRYUFKX�YkFL��QD�NWHURX�E\�PkO�EhW�RFKUDQQh�PDWHULcO�]DORqHQ��EXGH
QD�WR�]cND]QeN�XSR]RUQkQ�SmHGHP�SmHG�]DORqHQeP�RFKUDQQdKR�PDWHULcOX��9�SmeSDGk��qH�EXGH
]cND]QeN�WUYDW�QD�]DORqHQe�RFKUDQQdKR�PDWHULcOX��QHRGSRYeGc�]KRWRYLWHO�]D�SRoNR]HQe�YkFL��QD
NWHUd�E\O�RFKUDQQh�PDWHULcO�]DORqHQ�SmL�VHMPXWe�WRKRWR�RFKUDQQdKR�PDWHULcOX��3R�SURYHGHQe
VOXqHE�MH�Y�PeVWk�SURYcGkQe�GeOD�SURYHGHQ�KUXEj�iNOLG�VSRjeYDMeFe�Y�VHMPXWe�RFKUDQQdKR
PDWHULcOX��MHKR�RGQHVHQe�D�OLNYLGDFL�

9�SmeSDGk��qH�VL�]cND]QeN�REMHGQc�iNOLG�PhVWD�W]Y��QD�lLVWR��SDN�MH�WDNRYh�gNOLG�SURYcGkQ
SRX]H�Y�PeVWk��NGH�E\O\�SURYHGHQ\�SUcFH��'RGDYDWHO�Y�UcPFL�jLVWdKR�gNOLGX�QHXNOe]e�MLQd�SURVWRU\
QHq�W\��NGH�E\OD�IDNWLFN\�SURYcGkQD�SUcFH��SRNXG�QHQe�YH�VPORXYk�VWDQRYHQR�MLQDN��=KRWRYLWHO
SRVWXSXMH�SmL�SURYcGkQe�GeOD�VDPRVWDWQk��3meND]\�]cND]QeND�RKOHGQk�]SpVREX�SURYcGkQe�GeOD�QHQe
]KRWRYLWHO�Yc]cQ��=cND]QeN�Pc�SUcYR�NRQWURORYDW�SURYcGkQe�GeOD��=cND]QeN�EHUH�QD�YkGRPe��qH�Y
SmeSDGk��NG\�V�RKOHGHP�QD�FKDUDNWHU�SRGNODGRYdKR�PDWHULcOX�EXGH�QXWQd�SRXqeW�QHMGmeYH
SHQHWUDjQe�QcWkU��SDN�WHQWR�SHQHWUDjQe�PDWHULcO�EXGH�SmePR�SmLPeFKcQ�GR�EDUY\�D�VRXjDVQk�V�Qe
DSOLNRYcQ�QD�SRGNODGRYh�PDWHULcO��7HQWR�SRVWXS�MH�]FHOD�Y�VRXODGX�V�SRN\Q\�N�XqLWe�SHQHWUDjQeKR
PDWHULcOX�

=cND]QeN�EHUH�QD�YkGRPe��qH�PDOE\�MVRX�GRGDYDWHOHP�QDQcoHQ\�YqG\�YH�GYRX�YUVWYfFK��
QfWnUHFK��SRNXG�QHQe�YH�VPORXYk�GRKRGQXWR�MLQDN��9�SmeSDGk��qH�EXGH�QXWQd�QDQdVW�WpHWh
YUVWYX�QcWkUX��EXGH�QD�WR�]cND]QeN�XSR]RUQkQ�gVWQk�SmHGHP�D�]cND]QeNRYL�SR�SURYHGHQe�WmHWeKR
QcWkUX�Y]QLNQH�SRYLQQRVW�XKUDGLW�GRGDYDWHOL�FHQX�GeOD�]YhoHQRX�R�gKUDGX�]D�SURYHGHQh�WmHWe
QcWkU��=c��ND]QeN�Pc�SRYLQQRVW�W\WR�]YhoHQd�QcNODG\�YjDV�D�mcGQk�]KRWRYLWHOL�XKUDGLW��5R]VDK
SURYcGkQhFK�SUDFe�PpqH�EhW�SR�X]DYmHQe�VPORXY\�]PkQkQ�D�WR�QD�]cNODGk�SeVHPQd�GRKRG\
VPOXYQeFK�VWUDQ��QHER�WHOHIRQLFN\�V�QcVOHGQhP�SeVHPQhP�SRWYU]HQeP��2NQD��GYHmH��RENODG\�D
MLQd�SORFK\��NWHUd�VH�QHPDOXMe��VH�RGHjeWDMe�RG�SORFK�XUjHQhFK�N�PDORYcQe��SRX]H�SRNXG�MHMLFK
SORFKD�SmHVDKXMH��P��D�WR�YqG\�MHQ�jcVW�SmHVDKXMeFe��P���3RGOH�QRUHP�i61�

/RNfOQh�RSUDY\��3RNXG�QHQe�GRKRGQXWR�MLQDN��WDN�ORNcOQe�RSUDY\��VcGURYcQe��oNUcEcQe��]HGQLFNd
SUcFH��SHQHWUDFH��L]RODFH�SR�]DWHjHQe���GcOH�MHQ�uORNfOQh�RSUDY\t��VH�SURYcGkMe�Y�PD[LPfOQhP
UR]VDKX�����]�FHONRYd�SORFK\�PeVWD�

9�SmeSDGk��qH�SmL�]DKcMHQe�SUDFe��QHER�SmL�MHMLFK�SURYcGkQe�EXGH�GRGDYDWHOHP�GRGDWHlQn
]MLrWnQR��qH�SRGNODG�SUR�SURYcGkQe�SUDFe�Y\qDGXMH�ORNcOQe�RSUDY\��VcGURYcQe�������oNUcEcQe�
]HGQLFNd�SUcFH��SHQHWUDFH��L]RODFH�SR�]DWHjHQe��YH�YnWrhP�UR]VDKX�QHv�����]�FHONRYd�SORFK\
PeVWD��SDN�VH�VPOXYQe�VWUDQ\�GRKRGO\��qH�]KRWRYLWHO�EXGH�WHOHIRQLFN\�NRQWDNWRYDW�]cND]QeND�
R]QcPe�PX��qH�EXGH�QXWQd�SURYdVW�ORNcOQe�RSUDY\�D�qH�GRMGH�NH�]YhoHQe�FHQ\�]D�GeOR��VGkOe�D
RGpYRGQeQR��YRX�XUjHQRX�FHQX�QRYRX�FHQX��&HQD�]D�ORNcOQe�RSUDY\�EXGH�XUjHQD�GRGDYDWHOHP�V
RKOHGHP�QD�FHONRYRX�SORFKX�D�UR]VDK�GRGDWHjQhFK�SUDFe��3R�]eVNcQe�VRXKODVX�V�SURYHGHQeP
ORNcOQeFK�RSUDY�EXGRX�W\WR�SUcFH�SURYHGHQ\�

9�SmeSDGk��qH�]cND]QeN�QHXGkOe�VRXKODV�V�SURYHGHQeP�ORNcOQe�RSUDY\�YH�YkWoeP�UR]VDKX��Pc
]KRWRYLWHO�SUfYR�RGVWRXSLW�RG�VPORXY\�D�Y\qDGRYDW�SR�]cND]QeNRYL�gKUDGX�YoHFK�QcNODGp�
NWHUd�PX�Y�VRXYLVORVWL�VH�]DSRjHWeP�SURYcGkQe�SUDFe�Y]QLNO\��=cND]QeN�Pc�SRYLQQRVW�W\WR
QcNODG\�YjDV�D�mcG��Qk�GRGDYDWHOL�XKUDGLW��9�SmeSDGk��qH�MH�QXWQd�SURYdVW�ORNcOQe�RSUDY\�
]cND]QeN�EHUH�QD�YkGRPe��qH�Y�MHMLFK�GpVOHGNX�GRFKc]e�NH�]YhoHQd�SUDoQRVWL��MHMeq�gNOLG�QHQe
SURYcGkQ�Y�UcPFL�KUXEdKR�gNOLGX�

3pHGfQh�D�SpHY]HWh�GhOD��=cND]QeN�Pc�SRYLQQRVW�GeOR�SmHY]eW�RNDPqLNHP��NG\�MH�SURYcGkQe�GeOD
]KRWRYLWHOHP�GRNRQjHQR��QHMSR]GkML�YoDN�Y�WHUPeQX�XNRQjHQe�SUDFe�XYHGHQdKR�YH�VPORXYk��9
SmeSDGk��qH�]cND]QeN�RGPeWQH�GeOR�SmHY]eW��SRYDqXMH�VH�GeOR�]D�SmHGDQd�XNRQjHQeP�SUDFe
GRGDYDWHOHP�D�SURYHGHQeP�KUXEdKR�gNOLGX�8NRQjHQeP�SURYcGkQhFK�SUDFe�GRFKc]e�N�SmHFKRGX
QHEH]SHje�oNRG\�QD�SURYcGkQdP�GeOH�QD�]cND]QeND��0c�VH�]D�WR��qH�N�SmHFKRGX�QHEH]SHje�oNRG\
QD�SURYcGkQdP�GeOH�GRoOR�QHMSR]GkML�Y�WHUPeQX�XNRQjHQe�SUDFe�XYHGHQdKR�YH�VPORXYk�

=D�GhOR�EH]�YDG�VH�SRYDqXMH�GeOR�]NRQWURORYDQd�SR�MHKR�gSOQdP�SURVFKQXWe�]H�Y]GcOHQRVWL�QH
EOLqoe��QHq��P�RG�PeVWD��NGH�MVRX�SURYcGkQ\�SUcFH��QDSm��RG�VWkQ\��D�WR�YhOXjQk�]D�SRXqLWe
SmeURGQeKR�RVYkWOHQe��NG\�QHEXGRX�SDWUQd�oPRXK\��WDK\�DSRG�9�SmeSDGk�SURYcGkQe�PDOemVNhFK�D
QDWkUDjVNhFK�SUDFe�MH�VWDQRYHQD�WROHUDQFH�SmHWDKX�Y�UR]VDKX�GR��PP��NWHUc�QHQe�SRYDqRYcQD
]D�YDGX�GeOD�

3R�XNRQlHQh�SURYfGnQjFK�SUDFh�MH�QcE\WHN�YUcFHQ\�]H�VWmHGX�PeVWQRVWL�QD�SpYRGQe�PeVWR�D
WR�PD[LPcOQk�GR�Y]GcOHQRVWL��FP�NH�VWkQk�D�WR�]�GpYRGX�VSUcYQdKR�SURVFKQXWe�PeVWD�D�DE\�VH
SmHGHoOR�SRoNR]HQe�SURYHGHQdKR�GeOD�
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,QIRUPDFH�R�VOXqEcFK�D�VRXYLVHMeFeFK�FHQcFK�XYcGkQd�]KRWRYLWHOHP�QD�ZHERYhFK�VWUcQNcFK�MVRX
QHgSOQd��QH]cYD]Qd�D�SRX]H�RULHQWDjQe��&HONRYc�FHQD�PDOemVNhFK�D�VRXYLVHMeFeFK�VOXqHE�]cOHqe�QD
NRQNUdWQeFK�SRqDGDYFeFK�]cND]QeND��UR]VDKX�VOXqHE��QD�]YROHQhFK�EDUYcFK��SRXqLWhFK�PD�
WHULcOHFK��QD�WHFKQLFNdP�VWDYX�SRGNODGX��YeFHSUDFeFK�DWG�

&HONRYc�FHQD�SUDFe�EXGH�XYHGHQD�QD�SeVHPQd�VPORXYk��SmeSDGQk�EXGH�UR]oemHQD�Y�GpVOHGNX
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QcYUK�VSRWmHELWHOH��D�WR�SRX]H�Y�SmeSDGk��qH�VH�VSRU�QHSRGDmLOR�VH�]KRWRYLWHOHP�Y\mHoLW�SmePR�
1cYUK�O]H�SRGDW�QHMSR]GkML�GR���URNX�RGH�GQH��NG\�VSRWmHELWHO�XSODWQLO�VYd�SUcYR��NWHUd�MH
SmHGPkWHP�VSRUX��X�]KRWRYLWHOH�SRSUYd�

=cND]QeN�PpqH�VYpM�]cYD]HN�]H�VPORXY\�]UXoLW�='$50$�D�WR�QHMSR]GkML�YH�OKtWn����GQh�SmHG
VMHGQDQhP�WHUPeQHP�SUR�]DKcMHQe�SUDFe��=cYD]HN�O]H�URYQkq�]UXoLW�YH�OKpWk�NUDWrh�QHv����GQh�D
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