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6PORXYD þOiQN\������ 'RSUDYFH�VH�]DYD]XMH�]DMLVWLW�9HĜHMQp�VOXåE\�Y�GUiåQt�GRSUDYČ�Y�VRXODGX�VH�6PORXYRX�D�Y�
VRXODGX�V�SODWQêP�SUiYQtP�ĜiGHP�ýHVNp�UHSXEOLN\��]HMPpQD�=96�

2EMHGQDWHO�MH�RSUiYQČQ�SRåDGRYDW�SR�'RSUDYFL�
]DSODFHQt�VPOXYQt�VDQNFH�Y�SĜtSDGČ�QH]DKiMHQt�
SRVN\WRYiQt�9HĜHMQêFK�VOXåHE�Y�GUiåQt�GRSUDYČ�Y�
VRXODGX�V�þO����RGVW����QHER���

�����������.þ���D�WR�
MHGQRUi]RYČ E�

6PORXYD þOiQN\����� 'RSUDYFH�VH�]DYD]XMH�]DMLVWLW�9HĜHMQp�VOXåE\�Y�GUiåQt�GRSUDYČ�Y�VRXODGX�VH�6PORXYRX�D�Y�
VRXODGX�V�SODWQêP�SUiYQtP�ĜiGHP�ýHVNp�UHSXEOLN\��]HMPpQD�=96�

2EMHGQDWHO�MH�RSUiYQČQ�SRåDGRYDW�SR�'RSUDYFL�
]DSODFHQt�VPOXYQt�VDQNFH�Y�SĜtSDGČ��åH�'RSUDYFH�
SĜHUXãt�SRVN\WRYiQt�9HĜHMQêFK�VOXåHE�Y�GUiåQt�GRSUDYČ�
QD�GREX�GHOãt����KRGLQ�

��������.þ�GHQQČ�SR�
GREX�SĜHUXãHQt��
SRVN\WRYiQt�VOXåHE�
PD[LPiOQČ�YãDN�
�����������.þ

�EK

6PORXYD þOiQHN����RGVW���

'RSUDYFH MH SRYLQHQ PtW SR FHORX GREX SOQČQt WpWR 6PORXY\ X]DYĜHQRX VPORXYX R�NRPSHQ]DFL
VOHY ] Mt]GQpKR YH YHĜHMQp RVREQt GRSUDYČ V 0LQLVWHUVWYHP GRSUDY\� SRNXG EXGH SRVN\WRYiQD
NRPSHQ]DFH ]D VWiWHP QDĜt]HQp VOHY\ Mt]GQpKR� 'RSUDYFH MH SRYLQHQ XþLQLW YHãNHUi RSDWĜHQt N
ĜiGQpPX�D�YþDVQpPX�X]DYĜHQt�VPORXY\�R�NRPSHQ]DFL�VOHY�]�Mt]GQpKR�YH�YHĜHMQp�RVREQt�GRSUDYČ�
SUR SĜtVOXãQp REGREt D SUDYLGHOQČ åiGDW R NRPSHQ]DFL VOHY\ ] Mt]GQpKR GOH X]DYĜHQp VPORXY\ D
PHWRGLN\ 0LQLVWHUVWYD GRSUDY\� 'RSUDYFH MH SRYLQHQ X]DYĜHQt VPORXY\ D SRGiQt MHGQRWOLYp
åiGRVWL R NRPSHQ]DFL REMHGQDWHOL GRORåLW YåG\ QHMSR]GČML GR �� GQĤ RG SURYHGHQt ~NRQX
�X]DYĜHQt�VPORXY\�QHER�SRGiQt�åiGRVWL��

2EMHGQDWHO MH RSUiYQČQ SRåDGRYDW SR 'RSUDYFL
]DSODFHQt VPOXYQt VDQNFH Y�SĜtSDGČ� åH SRUXãt
SRYLQQRVW PtW SR FHORX 'REX SOQČQt WpWR 6PORXY\
X]DYĜHQRX VPORXYX R NRPSHQ]DFL ]�Mt]GQpKR YH
YHĜHMQp RVREQt GRSUDYČ V�0LQLVWHUVWYHP GRSUDY\�
SRNXG EXGH SRVN\WRYiQD NRPSHQ]DFH ]D VWiWHP
QDĜt]HQp�VOHY\�Mt]GQpKR�

����������.þ

3RNXG 'RSUDYFH L SĜHV
StVHPQRX Yê]YX
2EMHGQDWHOH QH]MHGQi
QiSUDYX O]H SRNXWX
XORåLW�RSDNRYDQČ�

2EMHGQDWHO MH RSUiYQČQ SRåDGRYDW SR 'RSUDYFL
]DSODFHQt VPOXYQt VDQNFH ]D NDåGê QHSUDYGLYê QHER
QH~SOQê�SĜHGORåHQê�GRNXPHQW�GOH�ERGX�L���Då�YLLL����

������.þ�]D�NDåGê�
MHGQRWOLYê�SĜtSDG 1(

2EMHGQDWHO MH RSUiYQČQ SR 'RSUDYFL SRåDGRYDW
]DSODFHQt VPOXYQt VDQNFH ]D NDåGê GHQ SURGOHQt
V�RGHY]GiQtP�GRNXPHQWX�GOH�ERGX�L���Då�YLLL���

������.þ�]D�NDåGê�GHQ�
SURGOHQt $12

6PORXYD þOiQHN����RGVW���

9�~]HPQtP REYRGX 2EMHGQDWHOH MH ]DYHGHQ LQWHJURYDQê GRSUDYQt V\VWpP V�Qi]YHP ,QWHJURYDQê
GRSUDYQt V\VWpP 2',6 �GiOH WDNp MDNR Ä2',6³ QHER Ä,'6³�� 9]KOHGHP N�XYHGHQp VNXWHþQRVWL
EXGH 'RSUDYFH RGEDYRYDW FHVWXMtFt GOH WDULIX 2',6 Y MHKR DNWXiOQČ SODWQp D ~SOQp SRGREČ�
2EMHGQDWHO MH RSUiYQČQ WDULI 2',6 Y SUĤEČKX WUYiQt 6PORXY\ NG\NROLY ]PČQLW� 2�]PČQČ
VWiYDMtFtKR WDULIX 2',6 MH 2EMHGQDWHO Y�SĜtSDGČ VWUXNWXUiOQtFK ]PČQ WDULIX 2',6� WM� Y�SĜtSDGČ
]PČQ WDULIQtFK ]yQ� ]DYHGHQt QRYpKR GUXKX Mt]GHQN\� ]PČQ ]SĤVREX YêSRþWX Mt]GQpKR SRYLQHQ
StVHPQČ XYČGRPLW 'RSUDYFH QHMSR]GČML �� GQt SĜHGHP� 9�SĜtSDGČ ~SUDY FHQ Mt]GQpKR MH
2EMHGQDWHO SRYLQHQ StVHPQČ XYČGRPLW 'RSUDYFH QHMSR]GČML �� GQt SĜHGHP� 'RSUDYFH MH YHGOH
YêãH XYHGHQpKR WDULIX 2',6 SRYLQHQ DNFHSWRYDW Mt]GQt GRNODG\ 6\VWpPX MHGQRWQpKR Mt]GQtKR
GRNODGX �GiOH MHQ Ä6-7³�� 2EMHGQDWHO MH RSUiYQČQ Y SUĤEČKX WUYiQt 6PORXY\ QDĜtGLW 'RSUDYFL
RGEDYRYiQt GOH W]Y� ÄMLQpKR WDULIX³ GOH YROE\ 2EMHGQDWHOH� D WR QHMSR]GČML �� GQt SĜHG ]DþiWNHP
X]QiYiQt WDNRYpKR WDULIX� -H�OL WR WĜHED� 2EMHGQDWHO X]DYĜH V 'RSUDYFHP ]YOiãWQt VPORXYX�
NWHURX VH XSUDYt ]HMPpQD SRGPtQN\ SUR YêSRþHW SRGtOX WUåHE ] Mt]GQpKR� NWHUp EXGRX YVWXSRYDW
GR�6NXWHþQêFK�WUåHE�

2EMHGQDWHO MH RSUiYQČQ SRåDGRYDW SR 'RSUDYFL
]DSODFHQt VPOXYQt VDQNFH ]D NDåGê SĜtSDG� NG\
'RSUDYFH QHRGEDYt FHVWXMtFtKR GOH WDULIX 2',6 QHER
WDULIX�6-7�Y�MHMLFK�DNWXiOQČ�SODWQp�D�~SOQp�SRGREČ�

�������.þ�]D�NDåGê�GHQ��Y�
QČPå�VH�MHGQiQt�GRSXVWLO

9�SĜtSDGČ��åH�
QHEXGH�VMHGQDQi�
QiSUDYD�DQL�Y�
GRGDWHþQČ�
SRVN\WQXWp�OKĤWČ�]H�
VWUDQ\�2EMHGQDWHOH�
QHER�.2',6�

6PORXYD þOiQHN����RGVW���

'RSUDYFH EXGH Y UiPFL ,'6 SURGiYDW D DNFHSWRYDW SDStURYp Mt]GQt GRNODG\ QHER HOHNWURQLFNp
Mt]GQt GRNODG\ QDKUDQp Y HOHNWURQLFNêFK QRVLþtFK� WM� EH]NRQWDNWQtFK þLSRYêFK NDUWiFK �GiOH WDNp
MDNR Ä%ý.³�� EH]NRQWDNWQtFK SODWHEQtFK NDUWiFK �GiOH WDNp MDNR Ä%3.³� D PRELOQt DSOLNDFL
2',6DSND� NWHUp MVRX NRPSDWLELOQt V HOHNWURQLFNêPL QRVLþL YH YHĜHMQp GUiåQt RVREQt GRSUDYČ Y
VRXODGX V SĜtORKRX þ� � WpWR 6PORXY\� .RPSDWLELOLWRX Y GUiåQt GRSUDYČ VH ]HMPpQD UR]XPt
]DMLãWČQt GRGUåRYiQt VSROHþQêFK EH]SHþQRVWQtFK SUDYLGHO SUR Y]iMHPQRX NRPXQLNDFL X YãHFK
]~þDVWQČQêFK�VXEMHNWĤ�V�WtP��åH�YãDN�QHEXGH�RYOLYQČQD�QH]iYLVORVW�NDåGpKR�]�QLFK�

'RSUDYFH�QHDNFHSWXMH�QHER�QHY\GiYi�Mt]GQt�GRNODG�
2',6� �������.þ

6DQNFH�EXGH�XGČOHQD�Y�
SĜtSDGČ�]MLãWČQt�
QHDNFHSWDFH�QHER�
QHY\GiYiQt�XUþLWpKR�GUXKX�
Mt]GQpKR�GRNODGX�2',6�

9�SĜtSDGČ��åH�
QHEXGH�VMHGQDQi�
QiSUDYD�DQL�Y�
GRGDWHþQČ�
SRVN\WQXWp�OKĤWČ�]H�
VWUDQ\�2EMHGQDWHOH�
QHER�.2',6�

6PORXYD þOiQHN����RGVW���

'RSUDYFH MH SRYLQHQ SURYiGČW RGEDYRYiQt FHVWXMtFtFK HOHNWURQLFNêP RGEDYRYDFtP V\VWpPHP D
Y\GDW GRNODG R ]DSODFHQt �Mt]GHQNX�� 'RSUDYFH SĜHGORåt .2',6 NH VFKYiOHQt Y]RU\ Mt]GHQHN� NWHUp
EXGH Y\GiYDW D X]QiYDW� D WR QHMPpQČ �� GQt SĜHG ]DþiWNHP 'RE\ SOQČQt� D SĜL NDåGp ]PČQČ
QHMPpQČ � GQt SĜHG ]DYHGHQtP ]PČQ\� SRNXG WtP QHEXGH ]NUiFHQD GRED QD LPSOHPHQWDFL
SRåDGRYDQêFK ]PČQ RGEDYRYDFtKR V\VWpPX 'RSUDYFH� 'RSUDYFH MH SRYLQHQ YpVW SĜHVQRX
HYLGHQFL SURGDQêFK Mt]GQtFK GRNODGĤ YH VWUXNWXĜH MHGQRWOLYêFK GUXKĤ WČFKWR GRNODGĤ D WXWR
HYLGHQFL�XFKRYiYDW�SR�FHORX�'REX�SOQČQt�D�QHMPpQČ���OHW�SRWp�

2EMHGQDWHO MH RSUiYQČQ SR 'RSUDYFL SRåDGRYDW
]DSODFHQt VPOXYQt VDQNFH Y�SĜtSDGČ� åH 'RSUDYFH SRUXãt
SRYLQQRVW YpVW ĜiGQČ HYLGHQFL� WM� ]D NDåGê GHQ
V�FK\EČMtFt�þL�QH~SOQRX�HYLGHQFt�

�������.þ�]D�NDåGê�
MHGQRWOLYê�GHQ $12

6POXYQt VWUDQ\ VH SUR ~þHO\ VWDQRYHQt 6NXWHþQp NRPSHQ]DFH D ]D SRGPtQHN EOtåH VWDQRYHQêFK
6PORXYRX R VSROXSUiFL SĜL ]DMLãĢRYiQt SURYR]X D UR]YRMH ,QWHJURYDQpKR GRSUDYQtKR V\VWpPX
0RUDYVNRVOH]VNpKR NUDMH 2',6 PH]L 'RSUDYFHP D .RRUGLQiWRUHP 2',6 V�U�R� D 6PORXYRX R
GČOEČ WUåHE PH]L GRSUDYFL Y ,QWHJURYDQpP GRSUDYQtP V\VWpPX 0RUDYVNRVOH]VNpKR NUDMH SRGOH
]iNRQD þ� ������� 6E�� REþDQVNê ]iNRQtN GRKRGO\� åH D� 'RSUDYFH MH SRYLQHQ QD ]iNODGČ SRþWX
YONP Y SĜtVOXãQpP NDOHQGiĜQtP PČVtFL VWDQRYHQpKR REMHGQDWHOHP SĜHGORåLW .RRUGLQiWRURYL 2',6
V�U�R�� �GiOH WDNp MDNR Ä.2',6�� L� YêND] GRSUDYQtFK YêNRQĤ Y SĜtVOXãQpP NDOHQGiĜQtP PČVtFL GOH
þOiQNX �� RGVW� � WpWR 6PORXY\� LL� SĜHKOHG SURGDQpKR Mt]GQpKR Y WDULIX 2',6 D GDOãtFK SĜtMPĤ
Y\SOêYDMtFtFK ] WDULIĤ 'RSUDYFHP ]D SĜtVOXãQê PČVtF� LLL� SĜHKOHG WUåHE ] SĜLGČOHQpKR Mt]GQpKR Yþ�
NRPSHQ]DFH VOHY ] Mt]GQpKR YH YHĜHMQp RVREQt GRSUDYČ ]H VWUDQ\ 0LQLVWHUVWYD GRSUDY\ Y WDULIX
6\VWpPX MHGQRWQpKR WDULIX �GiOH MHQ Ä6-7³�� LY� SĜHKOHG WUåHE ] SĜLGČOHQpKR Mt]GQpKR Y WDULIX
,'62. Yþ� NRPSHQ]DFH VOHY ] Mt]GQpKR YH YHĜHMQp RVREQt GRSUDYČ ]H VWUDQ\ 0LQLVWHUVWYD
GRSUDY\� Y� SĜHKOHG WUåHE ] W]Y� ÄMLQpKR WDULIX³ GOH þO� �� RGVW� � 6PORXY\ YþHWQČ NRPSHQ]DFH
VOHY ] Mt]GQpKR YH YHĜHMQp RVREQt GRSUDYČ ]H VWUDQ\ 0LQLVWHUVWYD GRSUDY\� YL� SĜHKOHG RVWDWQtFK
SĜtMPĤ Y\SOêYDMtFtFK ] MHGQRWOLYêFK WDULIĤ XYHGHQêFK Y ERGHFK LL�� � Y�� WRKRWR RGVW� �PDQLSXODþQt
SRSODWN\� SĜLUiåN\ N Mt]GQpPX D MLQp�� D WR QHMSR]GČML GR NRQFH QiVOHGXMtFtKR PČVtFH SR VNRQþHQt
SĜtVOXãQpKR NDOHQGiĜQtKR PČVtFH� 9 RGĤYRGQČQêFK SĜtSDGHFK MH PRåQp DNFHSWRYDW GRORåHQt
.RPSHQ]DFH VOHY ] Mt]GQpKR ,'6 QHMSR]GČML GR NRQFH GUXKpKR QiVOHGXMtFtKR PČVtFH SR VNRQþHQt
SĜtVOXãQpKR NDOHQGiĜQtKR PČVtFH� 9ãHFKQ\ YêãH XYHGHQp YêND]\� NWHUp 'RSUDYFH SRVN\WXMH
.2',6 QD ]iNODGČ WpWR 6PORXY\ MH 'RSUDYFH SRYLQHQ SRVN\WQRXW WDNp Y HOHNWURQLFNp� GiOH
HGLWRYDWHOQp IRUPČ� YLL� SĜHKOHG WUåHE ] WDULIX SUR FHVWRYiQt Y PH]LQiURGQt SĜHSUDYČ QD ]iNODGČ
-HGQRWQêFK SUiYQtFK SĜHGSLVĤ SUR VPORXYX R PH]LQiURGQt åHOH]QLþQt SĜHSUDYČ RVRE
�R]QDþRYDQêFK &,9�� UHVS� 9ãHREHFQêFK SĜHSUDYQtFK SRGPtQHN �R]QDþRYDQêFK *&&�&,9�355�
SĜLGČOHQêFK 'RSUDYFL� YLLL� SĜHKOHG WUåHE ] Mt]GQtFK GRNODGĤ ,QWHUUDLO�(XUDLO SĜLGČOHQêFK 'RSUDYFL
VSROHþQRVWt (XUDLOJURXS� /HLGVHYHHU ��� ���� 6% 8WUHFKW� 1HWKHUODQGV� D WR QHMSR]GČML GR NRQFH
PČVtFH OHGQD SR VNRQþHQt SĜtVOXãQpKR GRSUDYQtKR URNX� 9êND]\ YLL�� D YLLL��� NWHUp 'RSUDYFH
SRVN\WXMH .2',6 QD ]iNODGČ WpWR 6PORXY\ MH 'RSUDYFH SRYLQHQ SRVN\WQRXW WDNp Y HOHNWURQLFNp�
GiOH�HGLWRYDWHOQp�IRUPČ��

þOiQHN����RGVW���6PORXYD

η�<ůĂƐŝĨŝŬĂĐĞ�ŝŶĨŽƌŵĂĐş͗�EĞǀĞƎĞũŶĠ
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6PORXYD þOiQHN����RGVW���
«�'R�GDW�GOH�WRKRWR�RGVWDYFH�QHPi�SUiYR�'RSUDYFH�MDNNROLY�SR]GČML�]DVDKRYDW�þL�MH�GRGDWHþQČ�
SR]PČĖRYDW�V�YêMLPNRX�QXWQêFK�NRUHNFt�QDSĜ��SĜL�VWRUQX�DSRG��'RSUDYFH�VH�]DYD]XMH�
QHSURYiGČW�PDQLSXODFL�V�~GDML�R�SURGHMtFK�Mt]GQpKR��

2EMHGQDWHO MH RSUiYQČQ SRåDGRYDW SR 'RSUDYFL
]DSODFHQt VPOXYQt VDQNFH Y�SĜtSDGČ QHRSUiYQČQpKR
]iVDKX�þL�PDQLSXODFH�V�~GDML�R�SURGHMtFK�Mt]GQpKR�

��������.þ�]D�NDåGp�
MHGQRWOLYp�WDNRYp�SRUXãHQt 1(

6PORXYD þOiQHN����RGVW���
-HOLNRå�MH�Y�þiVWL�~]HPQtKR�REYRGX�SRVN\WRYDQêFK�VOXåHE�]DYHGHQ�,QWHJURYDQê�GRSUDYQt�V\VWpP�
2ORPRXFNpKR�NUDMH��,'62.���MH�'RSUDYFH�SRYLQHQ�RGEDYRYDW�FHVWXMtFt�URYQČå�Y�7DULIX�,'62.��Y�
VRXODGX�V�SĜtORKRX�þ����WpWR�6PORXY\�

2EMHGQDWHO MH RSUiYQČQ SRåDGRYDW SR 'RSUDYFL
]DSODFHQt VPOXYQt VDQNFH ]D NDåGê SĜtSDG� NG\
'RSUDYFH QHRGEDYt FHVWXMtFtKR GOH WDULIX ,'62. Y�MHKR
DNWXiOQČ�SODWQp�D�~SOQp�SRGREČ�

�������.þ�]D�NDåGê�GHQ��Y�
QČPå�VH�MHGQiQt�GRSXVWLO

9�SĜtSDGČ��åH�
QHEXGH�VMHGQDQi�
QiSUDYD�DQL�Y�
GRGDWHþQČ�
SRVN\WQXWp�OKĤWČ�]H�
VWUDQ\�2EMHGQDWHOH�
QHER�.2',6�

6PORXYD þOiQHN����RGVW���

'RSUDYFH�VH�]DYD]XMH�]DMLVWLW��DE\�YH�YODFtFK�]DMLãĢXMtFtFK�YHĜHMQp�VOXåE\�Y�SĜHSUDYČ�FHVWXMtFtFK�
SRGOH�WpWR�6PORXY\�E\O�X]QiYiQ�WDULI�SUR�FHVWRYiQt�Y�PH]LQiURGQt�SĜHSUDYČ�QD�]iNODGČ�
-HGQRWQêFK�SUiYQtFK�SĜHGSLVĤ�SUR�VPORXYX�R�PH]LQiURGQt�åHOH]QLþQt�SĜHSUDYČ�RVRE�
�R]QDþRYDQêFK�&,9���UHVS��9ãHREHFQêFK�SĜHSUDYQtFK�SRGPtQHN��R]QDþRYDQêFK�*&&�&,9�355���
3RGPtQN\�X]QiYiQt�Mt]GQtFK�GRNODGĤ�Y�WDULIX�SUR�FHVWRYiQt�Y�PH]LQiURGQt�SĜHSUDYČ�SRGOH�WRKRWR�
RGVWDYFH�MH�'RSUDYFH�]SURãWČQ�Y�SĜtSDGČ��åH�VH�PX�QHSRGDĜt�GRViKQRXW�GRKRG\�R�X]QiYiQt�
Mt]GQtFK�GRNODGĤ�]D�EČåQêFK�REFKRGQtFK�SRGPtQHN�QD�WUKX��DþNROLY�R�WXWR�GRKRGX�XVLORYDO�

'RSUDYFH QH]DMLVWt X]QiYiQt WDULIX SUR FHVWRYiQt Y
PH]LQiURGQt SĜHSUDYČ� D ]iURYHĖ QHGRNiåH SURNi]DW
Y\QDORåHQp�~VLOt�

�������.þ

9�SĜtSDGČ��åH�
'RSUDYFH�QHGRNiåH�
SURNi]DW�Y\QDORåHQp�
~VLOt��D�]iURYHĖ�
QHEXGH�VMHGQDQi�
QiSUDYD�DQL�Y�
GRGDWHþQČ�SRVN\WQXWp�
OKĤWČ�]H�VWUDQ\�
2EMHGQDWHOH�QHER�
.2',6�

6PORXYD þOiQHN����RGVW���

'RSUDYFH�VH�]DYD]XMH�V�FtOHP�]DMLãWČQt�SĜtQRVX�SUR�FHVWXMtFtKR�X]QiYDW�YH�YãHFK�YODFtFK�
SURYR]RYDQêFK�SRGOH�WpWR�6PORXY\�Mt]GQt�GRNODG\�,QWHUUDLO�(XUDLO�VSROHþQRVWL�(XUDLOJURXS��
/HLGVHYHHU����������6%�8WUHFKW��1HWKHUODQGV��3RGPtQN\�X]QiYiQt�Mt]GQtFK�GRNODGĤ�
,QWHUUDLO�(XUDLO�SRGOH�WRKRWR�RGVWDYFH�MH�'RSUDYFH�]SURãWČQ�Y�SĜtSDGČ��åH�VH�PX�QHSRGDĜt�
GRViKQRXW�GRKRG\�R�X]QiYiQt�Mt]GQtFK�GRNODGĤ�]D�EČåQêFK�REFKRGQtFK�SRGPtQHN�QD�WUKX��
DþNROLY�R�WXWR�GRKRGX�XVLORYDO�

'RSUDYFH QH]DMLVWt X]QiYiQt Mt]GQtFK GRNODGĤ
,QWHUUDLO�(XUDLO�

�������.þ�]D�NDåGê�GHQ��Y�
QČPå�VH�MHGQiQt�GRSXVWLO

9�SĜtSDGČ��åH�QHEXGH�
VMHGQDQi�QiSUDYD�DQL�
Y�GRGDWHþQČ�
SRVN\WQXWp�OKĤWČ�]H�
VWUDQ\�2EMHGQDWHOH�
QHER�.2',6�

6PORXYD þOiQHN����RGVW���

'RSUDYFH MH SRYLQHQ Y\Ni]DW YHãNHUp 6NXWHþQp WUåE\ GOH þO� �� RGVW� �� NWHUp VH Y]WDKXMt N
SĜHGPČWX 6PORXY\� EH] '3+ Y SOQp YêãL 2EMHGQDWHOL Y VRXODGX V SRGPtQNDPL VWDQRYHQêPL
YH�6PORXYČ� 'RSUDYFH MH SRYLQHQ 2EMHGQDWHOL YČURKRGQČ GRORåLW MHMLFK YêãL� 9 SĜtSDGČ� åH
'RSUDYFH QHY\NiåH 6NXWHþQp WUåE\ GOH þO� �� RGVW� � WpWR 6PORXY\ YH VWDQRYHQpP WHUPtQX�
DQHER MLP SRVN\WQXWê YêND] WČFKWR WUåHE EXGH QHVSUiYQê þL QH~SOQê� QHQt 2EMHGQDWHO SRYLQHQ
KUDGLW 6NXWHþQRX NRPSHQ]DFL GOH þO���� RGVW� � WpWR 6PORXY\� 2EMHGQDWHO MH RSUiYQČQ
NRQWURORYDW VSUiYQRVW D ~SOQRVW Y\Ni]DQêFK SĜHGPČWQêFK WUåHE NG\NROLY Y SUĤEČKX 'RE\ SOQČQt�
~KUDGD 6NXWHþQp NRPSHQ]DFH QH]QDPHQi SRWYU]HQt VSUiYQRVWL þL ~SOQRVWL Y\Ni]DQêFK 7UåHE
]H�VWUDQ\�2EMHGQDWHOH�

2EMHGQDWHO MH RSUiYQČQ SRåDGRYDW SR 'RSUDYFL
]DSODFHQt VPOXYQt VDQNFH Y�SĜtSDGČ MDNpKRNROLY
SRUXãHQt�GOH�WRKRWR�RGVWDYFH�6PORXY\�

GHVHWLQiVREHN�QHY\Ni]DQp�
þiVWN\��]D�NDåGê�MHGQRWOLYê�
SĜtSDG

1(

6PORXYD þOiQHN����RGVW���

'RSUDYFH VH ]DYD]XMH� åH EH] YČGRPt .2',6 QHEXGH Y�Mt]GQtP ĜiGX SURYiGČW åiGQp ]PČQ\
WêNDMtFt VH þDVRYp SRORK\ YODNĤ �Y\MPD QH]E\WQêFK þDVRYêFK SRVXQĤ ]�GRSUDYQtFK
D�WHFKQRORJLFNêFK GĤYRGĤ XUþHQêFK SURYR]RYDWHOHP GUiK\�� þHWQRVWt YHGHQt YODNĤ þL�]DVWDYRYiQt
YODNĤ��'RSUDYFH�MH�RSUiYQČQ�QDYUKQRXW�.2',6�]PČQX�Y\PH]HQt�YODNRYêFK�VSRMĤ�

2EMHGQDWHO MH RSUiYQČQ SR 'RSUDYFL SRåDGRYDW
]DSODFHQt VPOXYQt VDQNFH ]D SURYHGHQt ]PČQ\� NWHUi E\
Y�SUĤEČKX Mt]GQtKR ĜiGX ]PČQLOD SURYR] QD WRXWR
6PORXYRX GRWþHQêFK YODFtFK D WUDWtFK EH] SĜHGFKR]tKR
SURMHGQiQt�D�RGVRXKODVHQt�2EMHGQDWHOHP�

������.þ�]D�NDåGRX�WDNWR�
SURYHGHQRX�]PČQX���
MHGQRUi]RYČ

1HY]WDKXMH�VH�QD�
RSHUDWLYQt�]PČQ\�
VRXYLVHMtFt�V�ĜHãHQtP�
PLPRĜiGQRVWt�Y�SURYR]X�
QHER�MLQp�REGREQp�
SURYR]Qt�VLWXDFH�

1(

6PORXYD þOiQHN����RGVW���

3UR YODN\ GOH SURMHGQDQpKR QiYUKX Mt]GQtKR ĜiGX MH 'RSUDYFH SRYLQHQ SUR NDåGp REGREt
SODWQRVWL Mt]GQtKR ĜiGX Y�UiPFL 'RE\ SOQČQt 6PORXY\ SRGDW Y�WHUPtQX SRGOH � ��D�RGVW� �
=iNRQD R GUDKiFK X RGSRYtGDMtFtKR SĜtGČOFH NDSDFLW\ GRSUDYQt FHVW\ åiGRVW R SĜLGČOHQt NDSDFLW\
GRSUDYQt FHVW\� 'RSUDYFH PĤåH EêW SRYLQQRVWL GOH SĜHGFKR]t YČW\ ]SURãWČQ� SRNXG QHMSR]GČML GR
SRVOHGQtKR GQH Y URFH SĜHGFKi]HMtFtPX URNX SRþiWNX SODWQRVWL SURMHGQiYDQpKR -t]GQtKR ĜiGX
2EMHGQDWHO SRYČĜt YH YČFL åiGRVWL R SĜLGČOHQt NDSDFLW\ GRSUDYQt FHVW\ .2',6 QHER VH 2EMHGQDWHO
UR]KRGQH�SRåiGDW�R�NDSDFLWX�GRSUDYQt�FHVW\�ViP�

2EMHGQDWHO MH RSUiYQČQ SRåDGRYDW SR 'RSUDYFL
]DSODFHQt VPOXYQt VDQNFH Y�SĜtSDGČ FK\EQČ ]DGDQpKR
YODNX�Y�Mt]GQtP�ĜiGX��QLNROL�RGMHWpKR�

������.þ�]D�NDåGê�
MHGQRWOLYê�SĜtSDG��FK\EQČ�
]DGDQê�VSRM��SRUXãHQt��
SRYLQQQRVWL

1(

6PORXYD þOiQHN����RGVW���

%XGH�OL�'RSUDYFH��SRYČĜHQê�2EMHGQDWHOHP�þL�.2',6HP��LQIRUPRYiQ��åH�NDSDFLWX�GRSUDYQt�FHVW\�
QHEXGH�PRåQp�SĜLGČOLW�þL�åH�QHQt�PRåQp�Y\KRYČW�YãHP�XSODWQČQêP�SRåDGDYNĤP�GOH�þO�����RGVW��
��StVP��D��6PORXY\�D�Y�VRXODGX�V�åiGRVWt�SRGDQRX�SRGOH�RGVWDYFH���WRKRWR�þOiQNX��]DKiMt�
'RSUDYFH��SRYČĜHQê�2EMHGQDWHOHP�þL�.2',6HP��MHGQiQt�V�SĜtGČOFHP�NDSDFLW\�GRSUDYQt�FHVW\�YH�
VP\VOX����H�RGVW����=iNRQD�R�GUiKiFK��2�WRPWR�SRVWXSX�PXVt�'RSUDYFH�EH]RGNODGQČ�
LQIRUPRYDW�.2',6��QHMSR]GČML�YãDN�QiVOHGXMtFt�SUDFRYQt�GHQ�SRWp��FR�WXWR�LQIRUPDFL�REGUåHO��D�
SĜHGDW�.2',6�YHãNHUp�VRXYLVHMtFt�SRGNODG\��'RSUDYFH�MH�GiOH�SRYLQHQ�SURND]DWHOQČ�QDYUKQRXW�
SURYR]RYDWHOL�GUiK\��DE\�VH�.2',6�~þDVWQLO�SĜtVOXãQêFK�MHGQiQt�V�SURYR]RYDWHOHP�GUiK\�Y�WpWR�
YČFL�Y�SĜtSDGČ��åH�.2',6�QHEXGH�SRYČĜHQêP�åDGDWHOHP�R�SĜLGČOHQt�NDSDFLW\�GRSUDYQt�FHVW\��9�
SĜtSDGČ�SRGiQt�åiGRVWL�R�SĜLGČOHQt�NDSDFLW\�GRSUDYQt�FHVW\�]H�VWUDQ\�2EMHGQDWHOH�þL�.2',6�VH�
'RSUDYFH�]DYD]XMH�SĜLGČOHQRX�NDSDFLWX�GRSUDYQt�FHVW\�SĜHY]tW�

2EMHGQDWHO MH RSUiYQČQ SRåDGRYDW SR 'RSUDYFL
]DSODFHQt VPOXYQt VDQNFH Y�SĜtSDGČ SRUXãHQt MDNpNROL
Y�WRPWR�RGVWDYFL�XYHGHQp�SRYLQQRVWL�

�������.þ�]D�NDåGê�
MHGQRWOOLYê�SĜtSDG�SRUXãHQt�
SRYLQQRVWt

1(

6PORXYD þOiQHN����RGVW���

'RSUDYFH VPt SURYiGČW NUiWNRGREp ]PČQ\ Mt]GQtFK ĜiGĤ �W]Y� YêOXN\� QHER GORXKRGREp ]PČQ\
Mt]GQtFK ĜiGĤ �QDSĜ� IRUPRX YêOXNRYpKR -t]GQtKR ĜiGX� MHQ V�SĜHGFKR]tP VRXKODVHP .2',6�
6POXYQt VWUDQ\ D .2',6 PRKRX SURMHGQDW� åH SR SĜHFKRGQRX GREX EXGH 'RSUDYFH
Y�RGĤYRGQČQêFK�SĜtSDGHFK�]SURãWČQ�QČNWHUêFK�SRYLQQRVWt�GOH�WpWR�6PORXY\�

2EMHGQDWHO MH RSUiYQČQ SRåDGRYDW SR 'RSUDYFL
]DSODFHQt VPOXYQt VDQNFH Y SĜtSDGČ� åH SURYHGH ]PČQ\
Mt]GQtFK�ĜiGĤ�EH]�SĜHGFKR]tKR�VRXKODVX�.2',6�

������.þ�]D�NDåGê�
MHGQRWOLYê�SĜtSDG�SRUXãHQt�
SRYLQQRVWL

1(
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6PORXYD þOiQHN����RGVW����
'RSUDYFH MH SRYLQHQ 2EMHGQDWHOH StVHPQČ LQIRUPRYDW R UR]VDKX SĜLGČOHQp NDSDFLW\ GRSUDYQt
FHVW\ QD�QiVOHGXMtFt 'RSUDYQt URN GR NRQFH ĜtMQD NDOHQGiĜQtKR URNX� Y�QČPå MH R�SĜLGČOHQt
UR]KRGQXWR�

2EMHGQDWHO MH RSUiYQČQ SRåDGRYDW SR 'RSUDYFL
]DSODFHQt VPOXYQt SRNXW\ Y SĜtSDGČ� åH 'RSUDYFH
2EMHGQDWHOH�QHLQIRUPXMH�R�UR]VDKX�SĜLGČOHQp�NDSDFLW\�Y�
VRXODGX�V�WtPWR�XVWDQRYHQtP�6PORXY\�

������.þ�]D�NDåGê�
MHGQRWOLYê�SĜtSDG�SRUXãHQt�
SRYLQQRVWL

9�SĜtSDGČ��åH�
QHEXGH�VMHGQDQi�
QiSUDYD�DQL�Y�
GRGDWHþQČ�
SRVN\WQXWp�OKĤWČ�]H�
VWUDQ\�2EMHGQDWHOH�
QHER�.2',6�

9êNRQ�XMHWê�]iORåQt�VRXSUDYRX�2',6��

9�SĜtSDGČ��åH�GRMGH�N�
QDVD]HQt�YR]LGOD�
VWDQGDUGX�2',6����MH�
'RSUDYFL�NUiFHQD�
NRPSHQ]DFH�R�����]�
REMHGQiYNRYp�FHQ\�]D�
YONP

1DVD]HQt�YR]LGOD�MH�
SĜLþLWDWHOQp�'RSUDYFL�

=D�NDåGê�MHGQRWOLYê�
YONP��]DRNURXKOHQR�
QD�GHVHWLQ\�YONP��

9êNRQ�XMHWê�]iORåQt�VRXSUDYRX�2',6��

9�SĜtSDGČ��åH�GRMGH�N�
QDVD]HQt�YR]LGOD�
VWDQGDUGX�2',6����MH�
GRSUDYFL�NUiFHQD�
NRPSHQ]DFH�R������]�
REMHGQiYNRYp�FHQ\�]D�
YONP

1DVD]HQt�YR]LGOD�MH�
SĜLþLWDWHOQp�'RSUDYFL�

=D�NDåGê�MHGQRWOLYê�
YONP��]DRNURXKOHQR�
QD�GHVHWLQ\�YONP��

1DVD]HQt�1$'� ����.þ�]D�YONP
9�SĜtSDGČ��åH�GRMGH�N�
QDVD]HQt�1$'��NWHUp�MH�
SĜLþLWDWHOQp�'RSUDYFL

=D�NDåGê�MHGQRWOLYê�
YONP��]DRNURXKOHQR�
QD�GHVHWLQ\�YONP��

1HRGMHWê�YêNRQ� =D�NDåGê�QHXVNXWHþQČQê�
]DYLQČQê�YONP�����.þ

=D�NDåGê�MHGQRWOLYê�
YONP��]DRNURXKOHQR�
QD�GHVHWLQ\�YONP��

2GMHWê�YêNRQ�PLPR�SĜtVOXãQRX�NPHQRYRX�VRXSUDYX�
2',6���YR]LGOHP�QHVSOĖXMtFtP�VWDQGDUG�2',6���DQL�
2',6���

����.þ�]D�YONP
=D�NDåGê�MHGQRWOLYê�
YONP��]DRNURXKOHQR�
QD�GHVHWLQ\�YONP��

=SRåGČQt�YODNX�Y�LQWHUYDOX������PLQXW�SĜLþLWDWHOQp�
'RSUDYFL ������.þ =SRåGČQt�MH�SĜLþLWDWHOQp�

'RSUDYFL�
=D�NDåGê�MHGQRWOLYê�
YODN�

=SRåGČQt�YODNX�Y�LQWHUYDOX�������PLQXW�SĜLþLWDWHOQp�
'RSUDYFL ������.þ =SRåGČQt�MH�SĜLþLWDWHOQp�

'RSUDYFL�
=D�NDåGê�MHGQRWOLYê�
YODN�

=SRåGČQt�YODNX�Y�LQWHUYDOX�������PLQXW�SĜLþLWDWHOQp�
'RSUDYFL ������.þ =SRåGČQt�MH�SĜLþLWDWHOQp�

'RSUDYFL�
=D�NDåGê�MHGQRWOLYê�
YODN�

=SRåGČQt�YODNX�Y�LQWHUYDOX����D�YtFH�PLQXW�SĜLþLWDWHOQp�
'RSUDYFL ������.þ =SRåGČQt�MH�SĜLþLWDWHOQp�

'RSUDYFL�
=D�NDåGê�MHGQRWOLYê�
YODN�

6PORXYD� þOiQHN����RGVW���

'RSUDYFH VH ]DYD]XMH HOHNWURQLFN\ SRVN\WRYDW 2EMHGQDWHOL D .2',6 ~SOQê PČVtþQt SĜHKOHG
QHXVNXWHþQČQêFK GRSUDYQtFK YêNRQĤ V�UR]GČOHQtP GOH ]DYLQČQt D ~SOQê SĜHKOHG R�]SRåGČQt YODNĤ
]DYLQČQêFK 'RSUDYFHP V�UR]GČOHQtP GOH ]DYLQČQt YåG\ GR ��� NDOHQGiĜQtKR GQH QiVOHGXMtFtKR
PČVtFH SR Y\ND]RYDQpP PČVtFL� 'RSUDYQt YêNRQ\ MVRX Y\ND]RYiQ\ YH VWUXNWXĜH GOH SĜtORK\ þ� ��
6PORXY\� 0ČVtþQt YêND]\ VRXYLVHMtFt V�SĜHVQRVWt PXVt EêW Y\SOQČQ\ ĜiGQČ D SUDYGLYČ D MHMLFK
]DVODQi�SRGRED�PXVt�EêW�SRGHSViQD�RSUiYQČQRX�RVRERX�MHGQDW�]D�'RSUDYFH�

'RSUDYFH�MH�SRYLQHQ�]DSODWLW�2EMHGQDWHOL�VPOXYQt�
SRNXWX��]D�NDåGê�QHSUDYGLYê�QHER�QH~SOQê�YêND]�

������.þ�]D�NDåGê�
MHGQRWOLYê�SĜtSDG 1(

6PORXYD� þOiQHN����RGVW���

'RSUDYFH VH ]DYD]XMH HOHNWURQLFN\ SRVN\WRYDW 2EMHGQDWHOL D .2',6 ~SOQê PČVtþQt SĜHKOHG
QHXVNXWHþQČQêFK GRSUDYQtFK YêNRQĤ V�UR]GČOHQtP GOH ]DYLQČQt D ~SOQê SĜHKOHG R�]SRåGČQt YODNĤ
]DYLQČQêFK 'RSUDYFHP V�UR]GČOHQtP GOH ]DYLQČQt YåG\ GR ��� NDOHQGiĜQtKR GQH QiVOHGXMtFtKR
PČVtFH SR Y\ND]RYDQpP PČVtFL� 'RSUDYQt YêNRQ\ MVRX Y\ND]RYiQ\ YH VWUXNWXĜH GOH SĜtORK\ þ� ��
6PORXY\� 0ČVtþQt YêND]\ VRXYLVHMtFt V�SĜHVQRVWt PXVt EêW Y\SOQČQ\ ĜiGQČ D SUDYGLYČ D MHMLFK
]DVODQi�SRGRED�PXVt�EêW�SRGHSViQD�RSUiYQČQRX�RVRERX�MHGQDW�]D�'RSUDYFH�

'RSUDYFH�MH�SRYLQHQ�]DSODWLW�2EMHGQDWHOL�VPOXYQt�
SRNXWX�]D�NDåGê�NDOHQGiĜQt�GHQ�SURGOHQt�V�WHUPtQHP�
RGHY]GiQt�

������.þ�]D�NDåGê�GHQ�
SURGOHQt $12

6PORXYD þOiQHN����RGVW���

'RSUDYFH MH SRYLQHQ ]DMLVWLW� DE\ E\O MHKR SHUVRQiO SURãNROHQ SUR MHGQiQt Y�NUL]RYêFK VLWXDFtFK�
GRGUåRYDO YH Y]WDKX N�FHVWXMtFtP QRUP\ VOXãQpKR FKRYiQt� RYOiGDO SO\QQČ þHVNê MD]\N �SĜtSDGQČ
UR]XPČO þHVN\ D RYOiGDO SO\QQČ VORYHQVNê MD]\N�� D DE\ E\O VFKRSHQ SRVN\WRYDW Y þHVNpP QHER
VORYHQVNpP MD]\FH VSUiYQp LQIRUPDFH R Mt]GQtFK ĜiGHFK� D GiOH LQIRUPRYDO R WDULIX D SĜHSUDYQtFK
SRGPtQNiFK 2',6� .2',6 SRVN\WQH 'RSUDYFL VRXþLQQRVW Y�REODVWL SURãNRORYiQt SHUVRQiOX YH
YČFL SĜHSUDYQtFK D WDULIQtFK SRGPtQHN 2',6 D�QiYD]QRVWt YHĜHMQp GRSUDY\ Y�0RUDYVNRVOH]VNpP
NUDML� 3HUVRQiO 'RSUDYFH MH SRYLQHQ�QDEtGQRXW� D Y�SĜtSDGČ ]iMPX FHVWXMtFtKR SRVN\WQRXW� SRPRF
V�QiVWXSHP� YêVWXSHP D SRK\EHP RVRE SĜHSUDYXMtFtFK GČWVNê NRþiUHN V�GtWČWHP þL RVRE
V�RPH]HQRX VFKRSQRVWt SRK\EX D RULHQWDFH YH YR]LGHO� ]HMPpQD REVORXåLW FHVWXMtFt V�LQYDOLGQtP
YR]tNHP SORãLQRX SUR QiVWXS� UHVS� YêVWXS� SRNXG QHQt WDNRYê SRåDGDYHN QD SRVN\WQXWt SRPRFL
Y]KOHGHP NH YãHP RNROQRVWHP� ]HMPpQD KPRWQRVWL NRQNUpWQt RVRE\ þL YČFL� SUR NRQNUpWQtKR
]DPČVWQDQFH�QHSĜLPČĜHQê�

2EMHGQDWHO MH RSUiYQČQ SRåDGRYDW SR 'RSUDYFL
]DSODFHQt VPOXYQt VDQNFH Y�SĜtSDGČ� åH QH]DMLVWt� DE\
MHKR SHUVRQiO Y\KRYRYDO VWDQRYHQêP SRåDGDYNĤP þL
MHKR SHUVRQiO MHGQDO Y�UR]SRUX VH VWDQRYHQêPL
SRåDGDYN\� D WR V�RKOHGHP QD SĜLSRPtQNX FHVWXMtFtKR
]DVODQRX .2',6 QHER 2EMHGQDWHOH þL EXGH WDNRYp
SRUXãHQt SRYLQQRVWL GHWHNRYiQR EČKHP NRQWUROQt
þLQQRVWL�

������.þ�]D�NDåGê�
MHGQRWOLYê�SĜtSDG�SRUXãHQt�
SRYLQQRVWL

9�SĜtSDGČ��åH�
QHEXGH�VMHGQDQi�
QiSUDYD�DQL�Y�
GRGDWHþQČ�
SRVN\WQXWp�OKĤWČ�]H�
VWUDQ\�2EMHGQDWHOH�
QHER�.2',6�

'RSUDYFH�]DMLVWt�SĜHVQRVW�D�VSROHKOLYRVW�SRVN\WRYDQêFK�GRSUDYQtFK�VOXåHE��W]Q���åH�YODN\��NWHUp�
MVRX�SĜHGPČWHP�6PORXY\��EXGRX�YHGHQ\�YþDV�GOH�SODWQpKR�Mt]GQtKR�ĜiGX��=D�YODN�MHGRXFt�YþDV�
VH�SRYDåXMH�YODN��MHKRå�]SRåGČQt�]�SĜtþLQ�QD�VWUDQČ�'RSUDYFH�YH�YêFKR]t�QHER�NRQHþQp�VWDQLFL�
QHSĜHYêãt���PLQXW�

þOiQHN����RGVW���

'RSUDYFH MH SRYLQHQ ]DMLãĢRYDW 'RSUDYQt YêNRQ\ Y VRXODGX V SRGPtQNDPL VWDQRYHQêPL Y WpWR
6PORXYČ D MHMtFK SĜtORKiFK ]HMPpQD SDN SĜtOR]H þ� � 7HFKQLFNp D SURYR]Qt VWDQGDUG\ 2',6
YþHWQČ MHMtFK SĜtORK �GiOH MHQ Ä736 2',6��� =iNODGQt WHFKQLFNp SDUDPHWU\ YR]LGHO MVRX VWDQRYHQ\
NDSLWRORX þ� � 736 2',6� YH NWHUp MVRX XSUDYHQ\ VWDQGDUG\ YR]LGHO 2',6 �� �� �� 3RVWXS
QDVD]HQt�YR]LGHO�MHGQRWOLYêFK�VWDQGDUGĤ�GOH�MHMLFK�SDUDPHWUĤ�MH�XSUDYHQ�736�2',6��

6PORXYD

þOiQHN����RGVW���6PORXYD

η�<ůĂƐŝĨŝŬĂĐĞ�ŝŶĨŽƌŵĂĐş͗�EĞǀĞƎĞũŶĠ
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EĄǌĞǀ�

ĚŽŬƵŵĞŶƚƵ
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6PORXYD þOiQHN����RGVW����

=D ~þHOHP NRQWURO\ SOQČQt SRYLQQRVWt 'RSUDYFH Y\SOêYDMtFtFK ] WpWR 6PORXY\ VH 'RSUDYFH
]DYD]XMH XPRåQLW RVREiP SURYiGČMtFtP NRQWUROX SUR 2EMHGQDWHOH� .2',6 QHER 0LQLVWHUVWYR
GRSUDY\ NRQWUROQt þLQQRVW YH YODFtFK� VWDQLFtFK� ]DVWiYNiFK D SURGHMQtFK PtVWHFK D ]DEH]SHþLW
VRXþLQQRVW VYêFK ]DPČVWQDQFĤ SĜL YêNRQX WpWR NRQWURO\� 3RåDGRYDQi VRXþLQQRVW QHVPt EêW Y
UR]SRUX V SUDYLGO\ SUR EH]SHþQp SURYR]RYiQt GUiK\ D GUiåQt GRSUDY\� 2 IRUPČ D ]SĤVREX
SURYiGČQt NRQWURO\ UR]KRGXMH Y NDåGpP MHGQRWOLYpP SĜtSDGČ RVRED SURYiGČMtFt NRQWUROX� 2VRED
SURYiGČMtFt NRQWUROX GEi QD WR� DE\ MHMt YêNRQ QH]SĤVRELO ]SRåGČQt YODNX D QHEUiQLO SOQČQt
SUDFRYQtFK SRYLQQRVWt ]DPČVWQDQFĤ 'RSUDYFH SĜHG RGMH]GHP YODNX ] YêFKR]t VWDQLFH� EČKHP
MHKR Mt]G\ DQL SR SĜtMH]GX YODNX GR FtORYp VWDQLFH� 3ĜL NRQWUROH VWDQLF� ]DVWiYHN D SURGHMQtFK PtVW
GEi RVRED SURYiGČMtFt NRQWUROX QD WR� DE\ MHMt YêNRQ Yê]QDPQČ QHRPH]RYDO SURYR] SURGHMQtKR
PtVWD� 3RNXG SRVN\WRYiQt VRXþLQQRVWL ]H VWUDQ\ 'RSUDYFH Y\åiGDQp RVRERX SURYiGČMtFt NRQWUROX
]SĤVREt ]SRåGČQt YODNX QHER SRUXãHQt MLQêFK SRYLQQRVWt 'RSUDYFH GOH WpWR 6PORXY\� 2EMHGQDWHO
QHQt RSUiYQČQ XSODWQLW VPOXYQt SRNXWX ]D WRWR SRUXãHQt� 2VRED SURYiGČMtFt NRQWUROX QHQt
SRYLQQD�]DPČVWQDQFH�'RSUDYFH�R�SURYiGČQt�NRQWURO\�LQIRUPRYDW��

2EMHGQDWHO MH RSUiYQČQ SRåDGRYDW SR 'RSUDYFL
]DSODFHQt VPOXYQt SRNXW\ Y�SĜtSDGČ� åH 'RSUDYFH
QHXPRåQt ]DPČVWQDQFĤP 2EMHGQDWHOH� 0LQLVWHUVWYD
GRSUDY\ QHER .2',6 SURYiGČW NRQWUROQt þLQQRVW�
QHSRVN\WQH VRXþLQQRVW þL ML QHSRVN\WQH VWDQRYHQêP
]SĤVREHP�

�������.þ�]D�NDåGê�
MHGQRWOLYê�SĜtSDG�SRUXãHQt

9�SĜtSDGČ��åH�
QHEXGH�VMHGQDQi�
QiSUDYD�DQL�Y�
GRGDWHþQČ�
SRVN\WQXWp�OKĤWČ�]H�
VWUDQ\�2EMHGQDWHOH�
QHER�.2',6�

6PORXYD þOiQHN����RGVW���

'RSUDYFH MH SRYLQHQ XPRåQLW 2EMHGQDWHOL þL .2',6 QD Y\åiGiQt SURYpVW NRQWUROX YHãNHUêFK GDW
SRWĜHEQêFK SUR SRVRX]HQt VSUiYQRVWL ~GDMĤ Y\ND]RYDQêFK 'RSUDYFHP GOH XVWDQRYHQt WpWR
6PORXY\� 'RSUDYFH MH URYQČå SRYLQHQ NG\NROLY 2EMHGQDWHOL þL .2',6 XPRåQLW NRQWUROX SOQČQt
MDNêFKNROLY SRYLQQRVWt 'RSUDYFH GOH WpWR 6PORXY\� 3ĜL NRQWUROiFK MH 'RSUDYFH SRYLQHQ
SRVN\WQRXW 2EMHGQDWHOL þL .2',6 YHãNHURX UR]XPQČ SRåDGRYDQRX VRXþLQQRVW� ]HMPpQD
SRVN\WQRXW Y\åiGDQp GRNXPHQW\ UHOHYDQWQt SUR SOQČQt WpWR 6PORXY\ D ]DMLVWLW SĜtWRPQRVW
RGSRYČGQêFK ]DPČVWQDQFĤ� .2',6 þL 2EMHGQDWHO MH SRYLQHQ SURYiGČW NRQWURO\ ]SĤVREHP� NWHUê
QHEXGH�QDG�SĜLPČĜHQRX�PtUX�]DWČåRYDW�EČåQê�SURYR]�'RSUDYFH�

2EMHGQDWHO MH RSUiYQČQ SR 'RSUDYFL SRåDGRYDW
]DSODFHQt VPOXYQt VDQNFH Y�SĜtSDGČ� åH 'RSUDYFH
QHXPRåQt 2EMHGQDWHOL þL .2',6 SURYpVW NRQWUROX GDW
QHER�SOQČQt�SRYLQQRVWt�GOH�WRKRWR�XVWDQRYHQt�6PORXY\�

�������.þ�]D�NDåGê�
MHGQRWOLYê�SĜtSDG�SRUXãHQt

9�SĜtSDGČ��åH�
QHEXGH�VMHGQDQi�
QiSUDYD�DQL�Y�
GRGDWHþQČ�
SRVN\WQXWp�OKĤWČ�]H�
VWUDQ\�2EMHGQDWHOH�
QHER�.2',6�

6PORXYD þOiQHN����RGVW���

'RSUDYFH�SĜHGORåt�.2',6�]SUDFRYDQp�REČK\�YãHFK�YR]LGHO�YåG\�N�]DKiMHQt�SODWQRVWL�*9'�D�SĜL�
NDåGp�]PČQČ�REČKĤ�YR]LGHO��Yþ��REČKĤ�YêOXNRYêFK��9�UiPFL�REČKĤ�'RSUDYFH�JDUDQWXMH�QDVD]HQt�
Qt]NRSRGODåQtFK�YR]LGHO��SRSĜ��YR]LGHO�XPRåĖXMtFtFK�QiVWXS�YêVWXS�RVRE\�QD�LQYDOLGQtP�YR]tNX�
SRPRFt�SORãLQ\��QD�YãHFKQ\�VSRMH��NWHUp�MVRX�WDNWR�R]QDþHQ\�2EMHGQDWHOHP�þL�.2',6�Y�3URYR]Qt�
NRQFHSFL��SĜtORKD�þ����6PORXY\��QHER�MVRX�XSĜHVQČQ\�Y�2EMHGQiYFH��SĜL�VRXþDVQpP�
UHVSHNWRYiQt�9êFKR]tKR�SRþWX�YR]LGHO�V�WRXWR�VSHFLILNDFt���7\WR�VSRMH�EXGRX�]iORKRYiQ\�DOHVSRĖ�
þiVWHþQČ�Qt]NRSRGODåQtPL�YR]LGO\��'RSUDYFH�MH�SRYLQHQ�W\WR�JDUDQWRYDQp�Qt]NRSRGODåQt�VSRMH�
Y\]QDþLW�Y�-t]GQtFK�ĜiGHFK�PH]LQiURGQtP�V\PEROHP�SĜtVWXSQRVWL�D�VSROX�V�-t]GQtPL�ĜiG\�]YHĜHMQLW�

2EMHGQDWHO MH RSUiYQČQ SRåDGRYDW SR 'RSUDYFL
]DSODFHQt VPOXYQt VDQNFH ]D NDåGê FK\EQČ QHER
QH~SOQČ�]SUDFRYDQê�REČK�YR]LGHO�

������.þ�]D�NDåGê�
MHGQRWOLYê�SĜtSDG 1(

6PORXYD þOiQHN����RGVW���

'RSUDYFH�SĜHGORåt�.2',6�]SUDFRYDQp�REČK\�YãHFK�YR]LGHO�YåG\�N�]DKiMHQt�SODWQRVWL�*9'�D�SĜL�
NDåGp�]PČQČ�REČKĤ�YR]LGHO��Yþ��REČKĤ�YêOXNRYêFK��9�UiPFL�REČKĤ�'RSUDYFH�JDUDQWXMH�QDVD]HQt�
Qt]NRSRGODåQtFK�YR]LGHO��SRSĜ��YR]LGHO�XPRåĖXMtFtFK�QiVWXS�YêVWXS�RVRE\�QD�LQYDOLGQtP�YR]tNX�
SRPRFt�SORãLQ\��QD�YãHFKQ\�VSRMH��NWHUp�MVRX�WDNWR�R]QDþHQ\�2EMHGQDWHOHP�þL�.2',6�Y�3URYR]Qt�
NRQFHSFL��SĜtORKD�þ����6PORXY\��QHER�MVRX�XSĜHVQČQ\�Y�2EMHGQiYFH��SĜL�VRXþDVQpP�
UHVSHNWRYiQt�9êFKR]tKR�SRþWX�YR]LGHO�V�WRXWR�VSHFLILNDFt���7\WR�VSRMH�EXGRX�]iORKRYiQ\�DOHVSRĖ�
þiVWHþQČ�Qt]NRSRGODåQtPL�YR]LGO\��'RSUDYFH�MH�SRYLQHQ�W\WR�JDUDQWRYDQp�Qt]NRSRGODåQt�VSRMH�
Y\]QDþLW�Y�-t]GQtFK�ĜiGHFK�PH]LQiURGQtP�V\PEROHP�SĜtVWXSQRVWL�D�VSROX�V�-t]GQtPL�ĜiG\�]YHĜHMQLW�

2EMHGQDWHO�MH�RSUiYQČQ�SR�'RSUDYFL�SRåDGRYDW�
]DSODFHQt�VPOXYQt�VDQNFH�]D�NDåGê�GHQ�SURGOHQt�
SĜHGORåHQt�]SUDFRYDQêFK�REČKĤ�YR]LGHO�

������.þ�]D�NDåGê�GHQ�
SURGOHQt $12

6PORXYD þOiQHN����RGVW���

'RSUDYFH VH ]DYD]XMH SURYiGČW YH YãHFK YODFtFK� NWHUp MVRX SĜHGPČWHP 6PORXY\� SUĤ]NXP\
IUHNYHQFH FHVWXMtFtFK� 3UĤ]NXP VH XVNXWHþQt PLQLPiOQČ �[ �þW\ĜLNUiW� Y�SĜtVOXãQpP NDOHQGiĜQtP
URFH D MHKR UHDOL]DFH EXGH WUYDW YåG\ DOHVSRĖ LQWHUYDO �� �GHVHW� SR VREČ MGRXFtFK GQĤ� .2',6
'RSUDYFL VWDQRYt GDWXP ]DKiMHQt UHDOL]DFH SUĤ]NXPX� 'RSUDYFH SRVN\WQH .2',6 GDWD ]tVNDQi
]�SUĤ]NXPX IUHNYHQFH FHVWXMtFtFK QHMSR]GČML GR �� �WĜLFHWL� GQĤ RG SRVOHGQtKR GQH UHDOL]DFH
SUĤ]NXPX� 'RSUDYFH SRVN\WQH .2',6 VHVWDYX GDW Y�HOHNWURQLFNp SRGREČ SRGOH MHGQRWOLYêFK
WUDWt� D GiOH SRGOH MHGQRWOLYêFK YODNĤ V�~GDML R�QiVWXSHFK� YêVWXSHFK D�REVD]HQRVWL YODNĤ
FHVWXMtFtPL YH YãHFK ]DVWiYNiFK D VWDQLFtFK SR YãHFKQ\ GQ\ UHDOL]DFH Y SUĤ]NXPX YH IRUPiWX GOH
SĜtORK\�þ����WpWR�6PORXY\��

2EMHGQDWHO MH RSUiYQČQ SRåDGRYDW SR 'RSUDYFL
]DSODFHQt VPOXYQt SRNXW\ Y�SĜtSDGČ� åH 'RSUDYFH
QHXVNXWHþQt SUĤ]NXP IUHNYHQFH Y�VRXODGX V�WtPWR
XVWDQRYHQtP 6PORXY\ þL YĤEHF QH]DãOH GDWD ]tVNDQi ]
SUĤ]NXPX IUHNYHQFH �QHXVNXWHþQt SUĤ]NXP YĤEHF� YH
VWDQRYHQpP SRþWX RSDNRYiQt ]D URN� SR VWDQRYHQê
LQWHUYDO�GQt�

��������.þ�]D�NDåGê�
MHGQRWOLYê�SĜtSDG�SRUXãHQt�
�SĜtVOXãQi�VþtWDFt�NDPSDĖ�

1(

6PORXYD þOiQHN����RGVW���

'RSUDYFH VH ]DYD]XMH SURYiGČW YH YãHFK YODFtFK� NWHUp MVRX SĜHGPČWHP 6PORXY\� SUĤ]NXP\
IUHNYHQFH FHVWXMtFtFK� 3UĤ]NXP VH XVNXWHþQt PLQLPiOQČ �[ �þW\ĜLNUiW� Y�SĜtVOXãQpP NDOHQGiĜQtP
URFH D MHKR UHDOL]DFH EXGH WUYDW YåG\ DOHVSRĖ LQWHUYDO �� �GHVHW� SR VREČ MGRXFtFK GQĤ� .2',6
'RSUDYFL VWDQRYt GDWXP ]DKiMHQt UHDOL]DFH SUĤ]NXPX� 'RSUDYFH SRVN\WQH .2',6 GDWD ]tVNDQi
]�SUĤ]NXPX IUHNYHQFH FHVWXMtFtFK QHMSR]GČML GR �� �WĜLFHWL� GQĤ RG SRVOHGQtKR GQH UHDOL]DFH
SUĤ]NXPX� 'RSUDYFH SRVN\WQH .2',6 VHVWDYX GDW Y�HOHNWURQLFNp SRGREČ SRGOH MHGQRWOLYêFK
WUDWt� D GiOH SRGOH MHGQRWOLYêFK YODNĤ V�~GDML R�QiVWXSHFK� YêVWXSHFK D�REVD]HQRVWL YODNĤ
FHVWXMtFtPL YH YãHFK ]DVWiYNiFK D VWDQLFtFK SR YãHFKQ\ GQ\ UHDOL]DFH Y SUĤ]NXPX YH IRUPiWX GOH
SĜtORK\�þ����WpWR�6PORXY\��

2EMHGQDWHO MH RSUiYQČQ SRåDGRYDW SR 'RSUDYFL
]DSODFHQt VPOXYQt SRNXW\ Y�SĜtSDGČ� åH 'RSUDYFH ]DãOH
.2',6 GDWD ]tVNDQi ]�SUĤ]NXPX IUHNYHQFH FHVWXMtFtFK
QH~SOQi�QHER�FK\EQi�

������.þ�]D�NDåGê�
MHGQRWOLYê�SĜtSDG�SRUXãHQt 1(

6PORXYD þOiQHN����RGVW���

'RSUDYFH VH ]DYD]XMH SURYiGČW YH YãHFK YODFtFK� NWHUp MVRX SĜHGPČWHP 6PORXY\� SUĤ]NXP\
IUHNYHQFH FHVWXMtFtFK� 3UĤ]NXP VH XVNXWHþQt PLQLPiOQČ �[ �þW\ĜLNUiW� Y�SĜtVOXãQpP NDOHQGiĜQtP
URFH D MHKR UHDOL]DFH EXGH WUYDW YåG\ DOHVSRĖ LQWHUYDO �� �GHVHW� SR VREČ MGRXFtFK GQĤ� .2',6
'RSUDYFL VWDQRYt GDWXP ]DKiMHQt UHDOL]DFH SUĤ]NXPX� 'RSUDYFH SRVN\WQH .2',6 GDWD ]tVNDQi
]�SUĤ]NXPX IUHNYHQFH FHVWXMtFtFK QHMSR]GČML GR �� �WĜLFHWL� GQĤ RG SRVOHGQtKR GQH UHDOL]DFH
SUĤ]NXPX� 'RSUDYFH SRVN\WQH .2',6 VHVWDYX GDW Y�HOHNWURQLFNp SRGREČ SRGOH MHGQRWOLYêFK
WUDWt� D GiOH SRGOH MHGQRWOLYêFK YODNĤ V�~GDML R�QiVWXSHFK� YêVWXSHFK D�REVD]HQRVWL YODNĤ
FHVWXMtFtPL YH YãHFK ]DVWiYNiFK D VWDQLFtFK SR YãHFKQ\ GQ\ UHDOL]DFH Y SUĤ]NXPX YH IRUPiWX GOH
SĜtORK\�þ����WpWR�6PORXY\��

2EMHGQDWHO MH RSUiYQČQ SRåDGRYDW SR 'RSUDYFL
]DSODFHQt VPOXYQt SRNXW\ ]D NDåGê GHQ SURGOHQt VH
]DVOiQtP�GDW�]tVNDQêFK�]�SUĤ]NXPX�FHVWXMtFtFK�

������.þ�]D�NDåGê�GHQ�
SURGOHQt� $12

6PORXYD þOiQHN����RGVW���

'RSUDYFH VH ]DYD]XMH SĜHGiYDW .2',6 SRGNODG\ MtP Y\åiGDQp SUR Y\ĜL]RYiQt SĜLSRPtQHN
N�Mt]GQtP ĜiGĤP� YþHWQČ SRGNODGĤ WêNDMtFtFK VH WHFKQRORJLH åHOH]QLþQt GRSUDY\� D WR YåG\
QHMSR]GČML GR �� �GHVHWL� SUDFRYQtFK GQĤ RG GRUXþHQt SRåDGDYNX .2',6� UHVS� QHMSR]GČML GR �
�WĜt� SUDFRYQtFK GQĤ SR REGUåHQt Y\MiGĜHQt SURYR]RYDWHOH GUiK\� MH�OL WRWR Y\MiGĜHQt SUR
SRVN\WQXWt�SRGNODGĤ�QH]E\WQp�

2EMHGQDWHO MH RSUiYQČQ SRåDGRYDW SR 'RSUDYFL
]DSODFHQt VPOXYQt VDQNFH Y�SĜtSDGČ� åH 'RSUDYFH
SRVN\WQH SRåDGRYDQp SRGNODG\ .2',6 FR GR REVDKX
QH~SOQp�QHER�FK\EQp��

������.þ�]D�NDåGê�
MHGQRWOLYê�SĜtSDG�SRUXãHQt�
SRYLQQRVWL

1(

η�<ůĂƐŝĨŝŬĂĐĞ�ŝŶĨŽƌŵĂĐş͗�EĞǀĞƎĞũŶĠ
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EĄǌĞǀ�

ĚŽŬƵŵĞŶƚƵ
�ůĄŶĞŬ �ŶĢŶş�ƉŽǀŝŶŶŽƐƚŝ �ƉƽƐŽď�ƉŽƌƵƓĞŶş sǉƓĞ�ƉŽŬƵƚǇ WŽĚŵşŶŬǇ KƉĂŬŽǀĄŶş�ĂŶŽͬŶĞ

6PORXYD þOiQHN����RGVW���

'RSUDYFH VH ]DYD]XMH SĜHGiYDW .2',6 SRGNODG\ MtP Y\åiGDQp SUR Y\ĜL]RYiQt SĜLSRPtQHN
N�Mt]GQtP ĜiGĤP� YþHWQČ SRGNODGĤ WêNDMtFtFK VH WHFKQRORJLH åHOH]QLþQt GRSUDY\� D WR YåG\
QHMSR]GČML GR �� �GHVHWL� SUDFRYQtFK GQĤ RG GRUXþHQt SRåDGDYNX .2',6� UHVS� QHMSR]GČML GR �
�WĜt� SUDFRYQtFK GQĤ SR REGUåHQt Y\MiGĜHQt SURYR]RYDWHOH GUiK\� MH�OL WRWR Y\MiGĜHQt SUR
SRVN\WQXWt�SRGNODGĤ�QH]E\WQp�

2EMHGQDWHO MH RSUiYQČQ SRåDGRYDW SR 'RSUDYFL
]DSODFHQt VPOXYQt VDQNFH ]D NDåGê GHQ SURGOHQt
V�SRVN\WQXWtP�SRGNODGĤ��

������.þ�]D�NDåGê�GHQ�
SURGOHQt $12

6PORXYD þOiQHN����RGVW���

6POXYQt VWUDQ\ SRWYU]XMt� åH 'RSUDYFH MH SRYLQHQ X]DYĜtW GR � PČVtFĤ RG X]DYĜHQt WpWR 6PORXY\�
D� 6PORXYX R VSROXSUiFL SĜL ]DMLãĢRYiQt SURYR]X D UR]YRMH ,QWHJURYDQpKR GRSUDYQtKR V\VWpPX
0RUDYVNRVOH]VNpKR NUDMH 2',6 PH]L 'RSUDYFHP D .RRUGLQiWRUHP 2',6 V�U�R�� D GiOH QDYD]XMtFt
VPORXY\ ]D SRGPtQHN XYHGHQêFK YH VPORXYČ R VSROXSUiFL V .RRUGLQiWRUHP 2',6 GOH WRKRWR
StVPHQD� L� 6PORXYX R GČOEČ WUåHE PH]L GRSUDYFL Y ,QWHJURYDQpP GRSUDYQtP V\VWpPX
0RUDYVNRVOH]VNpKR NUDMH SRGOH ]iNRQD þ� ������� 6E�� REþDQVNê ]iNRQtN� YH ]QČQt SR]GČMãtFK
SĜHGSLVĤ� LL� 6PORXYX R ILQDQþQtP Y\URYQiQt HOHNWURQLFNp SHQČåHQN\ NDUW\ 2',6ND Y
,QWHJURYDQpP GRSUDYQtP V\VWpPX 0RUDYVNRVOH]VNpKR NUDMH SRGOH SRGOH ]iNRQD þ� ������� 6E��
REþDQVNê ]iNRQtN� YH ]QČQt SR]GČMãtFK SĜHGSLVĤ� LLL� 6PORXYX R ILQDQþQtP Y\URYQiQt HOHNWURQLFNp
SHQČåHQN\ NDUW\ =(7.$ Y ,QWHJURYDQp GRSUDYČ =OtQVNpKR NUDMH SRGOH ]iNRQD ������� 6E�� LY�
6PORXYX R YêSĤMþFH EH]SHþQRVWQtFK PRGXOĤ 6$0 PH]L 'RSUDYFHP D .RRUGLQiWRUHP 2',6
V�U�R�� Y� .RPLVLRQiĜVNRX VPORXYX R REFKRGQt VSROXSUiFL PH]L 'RSUDYFHP D .RRUGLQiWRUHP
2',6 V�U�R�� YL� 6HUYLVQt VPORXYX R SRVN\WRYiQt VOXåHE FHQWUiOQt VSUiY\ NDUHWQtKR V\VWpPX
0RUDYVNRVOH]VNpKR NUDMH PH]L 'RSUDYFHP D .RRUGLQiWRUHP 2',6 V�U�R� E� Ä6PORXYX R
SRGPtQNiFK SĜHSUDY\ Y ,'62.³ PH]L 'RSUDYFHP D .RRUGLQiWRUHP ,QWHJURYDQpKR GRSUDYQtKR
V\VWpPX 2ORPRXFNpKR NUDMH� 7\WR VPORXY\ QHQt 'RSUDYFH RSUiYQČQ EH] VRXKODVX 2EMHGQDWHOH
SR�GREX�WUYiQt�WpWR�6PORXY\�XNRQþLW�

2EMHGQDWHO MH RSUiYQČQ SRåDGRYDW SR 'RSUDYFL
]DSODFHQt VPOXYQt VDQNFH Y�SĜtSDGČ� åH SRUXãt
SRYLQQRVW PtW SR FHORX 'REX SOQČQt WpWR 6PORXY\
X]DYĜHQp�Y\MPHQRYDQp�VPORXY\�

����������.þ�

3RNXG 'RSUDYFH L SĜHV
StVHPQRX Yê]YX
2EMHGQDWHOH QH]MHGQi
QiSUDYX O]H SRNXWX
XORåLW�RSDNRYDQČ�

6PORXYD þOiQHN����RGVW����
'RSUDYFH MH SRYLQHQ ]DMLVWLW ~GUåEX YR]LGHO GOH ĜiGQpKR D YêUREFHP SĜHGHSVDQpKR SOiQX
~GUåE\� 'RSUDYFH MH SRYLQHQ HYLGRYDW D QD Y\]YiQt .2',6 SĜHGORåLW UHOHYDQWQt GRNXPHQW\
~GUåERYêFK�]iVDKĤ�QD�YãHFK�YR]LGOHFK�

2EMHGQDWHO MH RSUiYQČQ SRåDGRYDW SR 'RSUDYFL
]DSODFHQt VPOXYQt SRNXW\ Y SĜtSDGČ� åH 'RSUDYFH
QHSĜHGORåt QD Yê]YX .2',6 UHOHYDQWQt GRNXPHQW\
~GUåERYêFK�]iVDKĤ�QD�YãHFK�YR]LGOHFK�

������.þ�]D�NDåGê�
MHGQRWOLYê�SĜtSDG

3RNXG 'RSUDYFH L SĜHV
StVHPQRX Yê]YX
.2',6 QH]MHGQi
QiSUDYX� O]H SRNXWX
XORåLW�RSDNRYDQČ�

6PORXYD þOiQHN����RGVW����

'RSUDYFH VH ]DYD]XMH Y SUYQtP 'RSUDYQtP URFH XVSRĜiGDW H[NXU]L YR]LGHO XUþHQêFK N SOQČQt WpWR
6PORXY\� SĜLþHPå H[NXU]H EXGH XUþHQD åiNĤP ]iNODGQtFK D�QHER VWĜHGQtFK ãNRO� ([NXU]H EXGH
SĜtVWXSQi PLQLPiOQČ � VNXSLQiP SR �� � �� RVREiFK YþHWQČ SHGDJRJLFNpKR GRSURYRGX� 9
SĜtSDGČ SRWĜHE\ ]DMLVWt 2EMHGQDWHO åiN\�VWXGHQW\ SUR H[NXU]L� DYãDN 'RSUDYFH PXVt VGČOLW
QHMSR]GČML �� GQĤ SĜHG SOiQRYDQêP WHUPtQHP H[NXU]H� åH Y\åDGXMH ]DMLãWČQt åiNĤ�VWXGHQWĤ ]H
VWUDQ\ 2EMHGQDWHOH� 'RSUDYFH QHMSR]GČML QD NRQFL SUYQtKR 'RSUDYQtKR URNX SURNiåH� åH WXWR
SRYLQQRVW�VSOQLO�

2EMHGQDWHO MH RSUiYQČQ SRåDGRYDW SR 'RSUDYFL
]DSODFHQt VPOXYQt SRNXW\ Y SĜtSDGČ� åH 'RSUDYFH
QHSURNiåH� åH VSOQLO SRYLQQRVW GOH WRKRWR XVWDQRYHQt
6PORXY\�

������.þ�]D�NDåGê�
MHGQRWOLê�SĜtSDG 1(

6PORXYD þOiQHN����RGVW���

'RSUDYFH MH SRYLQHQ ]DMLVWLW QHMSR]GČML Y WHUPtQX �� GQĤ SĜHG ]DKiMHQtP SURYR]X GOH 6PORXY\�
SĜtSDGQČ Y MLQpP WHUPtQX VWDQRYHQpP 2EMHGQDWHOHP� ~VSČãQp SURYHGHQt WHVWRYDFtKR SURYR]X
QD IXQNþQRVW RGEDYRYDFtKR V\VWpPX ]D SRGPtQHN VSHFLILNRYDQêFK Y SĜtOR]H 736 2',6 D MHMt
SĜtOR]H�þ�����

2EMHGQDWHO MH RSUiYQČQ SR 'RSUDYFL SRåDGRYDW
]DSODFHQt VPOXYQt VDQNFH Y SĜtSDGČ� åH QH]DMLVWt
SURYHGHQt ~VSČãQČ XNRQþHQpKR WHVWRYDFtKR SURYR]X YH
VWDQRYHQpP�WHUPtQX��

�������.þ�]D�NDåGê�GHQ�
SURGOHQt $12

6PORXYD þOiQHN����RGVW���

'RSUDYFH MH SRYLQHQ ]DFKRYiYDW POþHQOLYRVW R YHãNHUêFK VNXWHþQRVWHFK�
NWHUp�VH�RG�2EMHGQDWHOH QHER .2',6 GR]YČGČO QHER Y EXGRXFQX GR]Yt Y VRXYLVORVWL V�WRXWR
6PORXYRX� 7RWR XVWDQRYHQt QHSODWt� SRNXG MH 'RSUDYFH SRYLQHQ LQIRUPDFH R WČFKWR
VNXWHþQRVWHFK VGČOLW QD ]iNODGČ REHFQČ ]iYD]QêFK SUiYQtFK SĜHGSLVĤ� 'iOH 'RSUDYFH VSROHþQČ
V�2EMHGQDWHOHP Y\WYiĜt SR]LWLYQt SRYČGRPt YHĜHMQRVWL R YHĜHMQp GRSUDYČ Y�0RUDYVNRVOH]VNpP
NUDML�D�MH�ORDMiOQt�YĤþL�2EMHGQDWHOL�

2EMHGQDWHO MH RSUiYQČQ SR 'RSUDYFL SRåDGRYDW
]DSODFHQt VPOXYQt SRNXW\ Y�SĜtSDGČ� åH SRUXãt
POþHQOLYRVWL�GOH�WRKRWR�XVWDQRYHQt�6PORXY\�

�������.þ�]D�NDåGê�
MHGQRWOLYê�SĜtSDG�SRUXãHQt 1(

6PORXYD þOiQHN����RGVW���

6�RKOHGHP QD SRåDGDYN\ QRYHO\ 1DĜt]HQt VH 'RSUDYFH ]DYD]XMH SRVN\WQRXW SĜtVOXãQpPX RUJiQX
D 2EMHGQDWHOL YHãNHUp LQIRUPDFH QH]E\WQp SUR X]DYĜHQt VPORXY\ R YHĜHMQêFK VOXåEiFK
Y�SĜHSUDYČ FHVWXMtFtFK ]D ~þHOHP MHMLFK SRVN\WQXWt GDOãtP ]iMHPFĤP SUR SĜtSUDYX MHMLFK QDEtGN\�
]HMPpQD MH SRYLQHQ SRVN\WQRXW ~GDMH R SRSWiYFH FHVWXMtFtFK� Mt]GQpP� QiNODGHFK D�SĜtMPHFK
VRXYLVHMtFtFK V YHĜHMQRX SĜHSUDYRX FHVWXMtFtFK� NWHUi MH SĜHGPČWHP SĜtSDGQpKR QDEtGNRYpKR
Ĝt]HQt� D SRGUREQRVWL R VSHFLILNDFtFK LQIUDVWUXNWXU\� MHå MVRX GĤOHåLWp SUR�SURYR] SRåDGRYDQêFK
YR]LGHO�QHER�NROHMRYêFK�YR]LGHO��

'RSUDYFH�QHSRVN\WQH�LQIRUPDFH�QH]E\WQp�SUR�
X]DYĜHQt�VPORXY\�R�YHĜHMQêFK�VOXåEiFK�Y�SĜHSUDYČ�
FHVWXMtFtFK�]D�~þHOHP�SRVN\WQXWt�GDOãtP�]iMHPFĤP�SUR�
SĜtSUDYX�MHMLFK�QDEtGN\�GOH�WRKRWR�XVWDQRYHQt

��������.þ�]D�NDåGp�
MHGQRWOLYp�WDNRYp�SRUXãHQt

3RNXG 'RSUDYFH L SĜHV
StVHPQRX Yê]YX
2EMHGQDWHOH QH]MHGQi
QiSUDYX O]H SRNXWX
XORåLW�RSDNRYDQČ�

6PORXYD þO�����RGVW���

'RSUDYFH PXVt QHMSR]GČML NH GQL ]DKiMHQt D SRVOp]H SR FHORX 'REX SOQČQt 9HĜHMQêFK VOXåHE
Y�GUiåQt GRSUDYČ VSOĖRYDW QtåH XYHGHQp SRåDGDYN\ GOH XVWDQRYHQt � � RGVW� � =96 D QDSOQČQt
WČFKWR SRåDGDYNĤ SURNi]DW SĜHGORåHQtP SĜtVOXãQêFK GRNODGĤ� 'RSUDYFH MH SRYLQHQ� D� PtW
SĜLGČOHQRX NDSDFLWX GRSUDYQt FHVW\� RVYČGþHQt GRSUDYFH D X]DYĜHQRX VPORXYX R�SURYR]RYiQt
GUiåQt GRSUDY\ V SURYR]RYDWHOHP GUiK\� E� PtW ]DMLãWČQD YR]LGOD� SHUVRQiO D WHFKQLFNp ]i]HPt
QH]E\WQp SUR SURYR]RYiQt YHĜHMQêFK VOXåHE Y SĜHSUDYČ FHVWXMtFtFK SRGOH SĜLGČOHQp NDSDFLW\
GRSUDYQt FHVW\� F� EêW ]SĤVRELOê ]DMLVWLW SRVN\WRYiQt VRXKUQX þLQQRVWt XORåHQêFK ]iNRQHP R
GUiKiFK� D G� VSOĖRYDW VWDQGDUG\ NYDOLW\ D EH]SHþQRVWL GRSUDY\� YþHWQČ VWDQGDUGĤ SUR SĜHSUDYX
RVRE�V�RPH]HQRX�VFKRSQRVWt�SRK\EX�D�RULHQWDFH�

2EMHGQDWHO�MH�RSUiYQČQ�SRåDGRYDW�SR�'RSUDYFL�
]DSODFHQt�VPOXYQt�VDQNFH�Y�SĜtSDGČ��åH�'RSUDYFH�
SRUXãt�SRYLQQRVWL�GOH�WRKRWR�XVWDQRYHQt�

����������.þ��MHGQRUi]RYČ 1(
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