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0DJ\DU�Q\HOY�pV�LURGDORP

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� YL]VJDWHUPHQNpQW���SpOGiQ\�KHO\HVtUiVL�
V]yWiU

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� LURGDOPL�V]|YHJJ\ĦMWHPpQ\��N|WHW�YDJ\�D�
IHODGDWRN�NLGROJR]iViYDO�|VV]HI�JJĘ�PiV�Q\RPWDWRWW�
LVPHUHWKRUGR]y�D�WpWHOQHN�PHJIHOHOĘ�UpV]OHWH��SO��
LQWHUQHWHV�ROGDO�Q\RPWDWRWW�YiOWR]DWD��HJ\Q\HOYĦ�
V]yWiU��PĦYHOĘGpVW|UWpQHWL�WpUNpS��NpS]ĘPĦYpV]HWL�
DOEXP�

0DWHPDWLND

D�YL]VJi]y�EL]WRVtWMD� I�JJYpQ\WiEOi]DW��HJ\LGHMĦOHJ�
DNiU�W|EEIpOH�LV��pV�V]|YHJHV�DGDWRN�WiUROiViUD�pV�
PHJMHOHQtWpVpUH�QHP�DONDOPDV�]VHEV]iPROyJpS��
N|U]Ę��YRQDO]y��V]|JPpUĘ

D�YL]VJi]y�EL]WRVtWMD��I�JJYpQ\WiEOi]DW��HJ\LGHMĦOHJ�
DNiU W|EEIpOH�LV���V]|YHJHV�DGDWRN�WiUROiViUD�pV�
PHJMHOHQtWpVpUH�QHP�DONDOPDV�]VHEV]iPROyJpS��
N|U]Ę��YRQDO]y��V]|JPpUĘ

7|UWpQHOHP

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD YL]VJDFVRSRUWRQNpQW�OHJDOiEE���SpOGiQ\�
KHO\HVtUiVL�V]yWiU

D�YL]VJi]y�EL]WRVtWMD� D]�iOODPL�WDQN|Q\YIHMOHV]WpVpUW�
pV�NLDGiVpUW�IHOHOĘV�V]HUY�iOWDO�NLDGRWW��NURQROyJLDL�
DGDWWiEOi]DWRW�QHP�WDUWDOPD]y�N|]pSLVNRODL�
W|UWpQHOPL�DWODV]

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD��D]�iOODPL�WDQN|Q\YIHMOHV]WpVpUW�pV�
NLDGiVpUW�IHOHOĘV�V]HUY�iOWDO�NLDGRWW��NURQROyJLDL�
DGDWWiEOi]DWRW�QHP�WDUWDOPD]y�N|]pSLVNRODL�W|UWpQHOPL�
DWODV]

eOĘ�LGHJHQ�Q\HOY

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� &'�OHMiWV]y��D�,,,��UpV]KH]��+DOORWW�V]|YHJ�
pUWpVH�

D�YL]VJi]y�EL]WRVtWMD��Q\RPWDWRWW�V]yWiU��FVDN�D�,9��
UpV]KH]��ËUiVNpV]VpJ�

QLQFV�VHJpGHV]N|]

$QJRO�FpOQ\HOYL�FLYLOL]iFLy �������

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� .|]pSLVNRODL�FpOQ\HOYL��YDJ\�PDJ\DU�
Q\HOYĦ�I|OGUDM]L�pV�W|UWpQHOPL�DWODV]��YDODPLQW�
HJ\Q\HOYĦ�Q\RPWDWRWW�QHP�HQFLNORSpGLNXV�V]yWiU

%HO�J\L�UHQGpV]HWL�LVPHUHWHN

D�YL]VJi]y�EL]WRVtWMD��N|U]Ę��YRQDO]y��tUyHV]N|] D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� 7iYFVĘ��WiMROy��LUiQ\WĦ�����������
PpUHWDUiQ\~�WXULVWDWpUNpS��N|]~WL�JpSMiUPĦYHNEHQ�
UHQGV]HUHVtWHWW�HOVĘVHJpO\�FVRPDJ��D�V]�NVpJHV�
MRJV]DEiO\RN�YDJ\�D]RN�NLYRQDWD���5HQGIRNR]DWL�
MHO]pVHNHW��UHQGV]iPWiEOiNDW�pV�iOODPMHO]pVHNHW�
EHPXWDWy�NpSHN��WDEOyN��1\RPU|J]tWĘ�HV]N|]|N��
UHQGpV]HWL�WHFKQLNDL�HV]N|]|N��N|QQ\Ji]V]yUy�
SDODFN��UHQGĘUERW��ELOLQFV���YDJ\�H]HN�KLiQ\iEDQ�D]�
HV]N|]|N�NpSHL�LV�IHOKDV]QiOKDWyN�

%LEOLDLVPHUHW�± +LW�*\�OHNH]HWH �������
D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD��%LEOLD��.iUROL���%LEOLDL�$WODV]��$KDURQL�
$YL�<RQDK�

%LROyJLD

D�YL]VJi]y�EL]WRVtWMD� V]|YHJHV�DGDWRN�WiUROiViUD�pV�
PHJMHOHQtWpVpUH�QHP�DONDOPDV�]VHEV]iPROyJpS

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD��ÈOODW�pV�1|YpQ\LVPHUHW�F��N|Q\Y�YDJ\�
H]]HO�HJ\HQpUWpNĦ�LQIRUPiFLyW�WDUWDOPD]y�HJ\pE�
NLDGYiQ\��LOOHWYH�NtVpUOHWKH]�V]�NVpJHV�HV]N|]|N

'UiPD

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� KiURP�SpOGiQ\�KHO\HVtUiVL�V]yWiU

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD��D�WpWHOHNQHN�PHJIHOHOĘ�WHFKQLNDL�
VHJpGHV]N|]|N

J\DNRUODWL�YL]VJiQiO�

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� D�OHERQ\ROtWiVKR]�PLQLPiOLVDQ�V]�NVpJHV�
N|U�OPpQ\HN��������P� DONDOPL�V]tQSDGL�WpU��DODSYHWĘ�
IpQ\� pV�KDQJWHFKQLNDL�HV]N|]|N��YLOiJtWiVL�pV�
V|WpWtWpVL�OHKHWĘVpJ��PDJQy�YDJ\�&'�OHMiWV]y��
PLNURIRQ�

D�YL]VJi]y�EL]WRVtWMD� D�SURGXNFLyKR]�V]�NVpJHV�
NHOOpNHN

(PEHU� pV�WiUVDGDORPLVPHUHW��HWLND D]�tUiVEHOL�YL]VJiW�SURMHNWPXQNiYDO�NHOO�WHOMHVtWHQL
D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD��N|]pSLVNRODL�I|OGUDM]�pV�W|UWpQHOHP�
DWODV]RN

(PEHULVPHUHW�pV�HWLND D]�tUiVEHOL�YL]VJiW�SURMHNWPXQNiYDO�NHOO�WHOMHVtWHQL
D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD��N|]pSLVNRODL�I|OGUDM]��LOOHWYH�W|UWpQHOHP�
DWODV]

eQHN�]HQH D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� &'�OHMiWV]y��

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD��MyO�KDQJROW�]RQJRUD
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(YDQJpOLNXV�KLWWDQ �������

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� %LEOLD��ELEOLDL�DWODV]��(YDQJpOLNXV�
eQHNHVN|Q\Y�pV�HJ\Ki]W|UWpQHWL�NpUGpVKH]�W|UWpQHOHP�
DWODV]�

)LOR]yILD QLQFV�VHJpGHV]N|] QLQFV�VHJpGHV]N|]

)L]LND

D�YL]VJi]y�EL]WRVtWMD� I�JJYpQ\WiEOi]DW��HJ\LGHMĦOHJ�
DNiU�W|EEIpOH�LV���V]|YHJHV�DGDWRN�WiUROiViUD�pV�
PHJMHOHQtWpVpUH�QHP�DONDOPDV�]VHEV]iPROyJpS

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD��I�JJYpQ\WiEOi]DW��WpWHOHNQHN�PHJIHOHOĘHQ�
FVRSRUWRVtWRWW�NtVpUOHWL�HV]N|]|N�YDJ\�PpUĘPĦV]HUHN

D�YL]VJi]y�EL]WRVtWMD� V]|YHJHV�DGDWRN�WiUROiViUD�pV�
PHJMHOHQtWpVpUH�QHP�DONDOPDV�]VHEV]iPROyJpS

)|OGUDM]

,��IHODGDWODS��VHJpGHV]N|]�1(0�KDV]QiOKDWy��

,,��IHODGDWODS�
D�YL]VJi]y�EL]WRVtWMD� KDV]QiOKDWy�VHJpGHV]N|]|N��
N|]pSLVNRODL�I|OGUDM]�DWODV]��V]|YHJHV�DGDWRN�
WiUROiViUD�pV PHJMHOHQtWpVpUH�QHP�DONDOPDV�
]VHEV]iPROyJpS��N|U]Ę�pV�YRQDO]y

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD��N|]pSLVNRODL�I|OGUDM]�DWODV]

)UDQFLD�FpOQ\HOYL�FLYLOL]iFLy �������

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� .|]pSLVNRODL�FpOQ\HOYL��YDJ\�PDJ\DU�
Q\HOYĦ�I|OGUDM]L�pV�W|UWpQHOPL�DWODV]��YDODPLQW�
HJ\Q\HOYĦ�Q\RPWDWRWW�QHP�HQFLNORSpGLNXV�V]yWiU

*D]GDViJL�LVPHUHWHN D]�tUiVEHOL�YL]VJiW�SURMHNWPXQNiYDO�NHOO�WHOMHVtWHQL QLQFV�VHJpGHV]N|]

+RUYiW�QHP]HWLVpJL�QpSLVPHUHW D]�tUiVEHOL�YL]VJiW�SURMHNWPXQNiYDO�NHOO�WHOMHVtWHQL

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� D�IHODGDWRNNDO�|VV]HI�JJĘ�VHJpGHV]N|]�
�NpSL��Q\RPWDWRWW��LOOHWYH�HOHNWURQLNXV�
LVPHUHWKRUGR]y�

D�YL]VJi]y�EL]WRVtWMD� D�SURMHNWPXQND�EHPXWDWiViKR]�
HOĘUH�HONpV]tWHWW�V]HPOpOWHWĘ�DQ\DJRW�YDJ\�U|YLG��
Wp]LVV]HUĦ�|VV]HIRJODOiVW�KR]�PDJiYDO

+RUYiW�QHP]HWLVpJL�Q\HOY�pV�LURGDORP

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� KRUYiW�KHO\HVtUiVL�V]yWiU��HJ\� LOOHWYH�
NpWQ\HOYĦ�V]yWiU������YL]VJi]yQNpQW�OHJDOiEE�HJ\�
SpOGiQ\��FVDN�D�,,��IHODGDWODSKR]

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� LURGDOPL�V]|YHJJ\ĦMWHPpQ\� N|WHW YDJ\�D�
IHODGDWRN�NLGROJR]iViYDO�|VV]HI�JJĘ�PiV�Q\RPWDWRWW�
LVPHUHWKRUGR]y

,QIRUPDWLND

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� V]iPtWyJpS�D�PHJIHOHOĘ�V]RIWYHUHNNHO
V]HPpO\L�IHOWpWHO��UHQGV]HUJD]GD

D�YL]VJi]y�EL]WRVtWMD� YRQDO]y

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD��Q\RPWDWRWW�pV�HOHNWURQLNXV�IRUUiVRN��
LQWHUQHWNDSFVRODWWDO�UHQGHONH]Ę�V]iPtWyJpS

-XGDLV]WLND �������

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD��%LEOLD��D�3UyIpWiN�N|Q\YHL�pV�HJ\HV�6]HQW�
,UDWRN��YDODPLQW�WpUNpSHN�pV�D�V]DNWDQiU�iOWDO�NLDGRWW�
V]HPHOYpQ\HN��FLNNHN�

.DWROLNXV�KLWWDQ �������

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� %LEOLD��D�6]HQW�-HURPRV�.DWROLNXV�
%LEOLDWiUVXODW�NLDGiVD���D�,,��9DWLNiQL�=VLQDW�
GRNXPHQWXPDL��YDODPLQW�D�WpWHO�NLIHMWpVpKH]�
V]�NVpJHV�V]|YHJUpV]OHW�HN��

.DWRQDL�DODSLVPHUHWHN QLQFV�VHJpGHV]N|]
D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�EL]WRVtWMD��
6]HPpO\L�pV�WHFKQLNDL�VHJpGHV]N|]|N�D�Q\LOYiQRVViJUD�
KR]RWW�DQ\DJ�DODSMiQ

.pPLD

D�YL]VJi]y�EL]WRVtWMD� I�JJYpQ\WiEOi]DW��HJ\LGHMĦOHJ�
DNiU�W|EEIpOH�LV��SHULyGXVRV�UHQGV]HUUHO��V]|YHJHV�
DGDWRN�WiUROiViUD�pV�PHJMHOHQtWpVpUH�QHP�DONDOPDV�
]VHEV]iPROyJpS

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\
EL]WRVtWMD��I�JJYpQ\WiEOi]DW�SHULyGXVRV�UHQGV]HUUHO��
V]|YHJHV�DGDWRN�WiUROiViUD�pV�PHJMHOHQtWpVpUH�QHP�
DONDOPDV�]VHEV]iPROyJpS��WpWHOHNQHN�PHJIHOHOĘHQ�
FVRSRUWRVtWRWW�NtVpUOHWL�HV]N|]|N

/DWLQ�Q\HOY
D�YL]VJi]y�EL]WRVtWMD��Q\RPWDWRWW ODWLQ�PDJ\DU�V]yWiU�
�FVDN�D]�,��UpV]KH]��)RUGtWiV�

QLQFV�VHJpGHV]N|]

0R]JyNpSNXOW~UD�pV�PpGLDLVPHUHW
D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� '9'�OHMiWV]y�pV�WY�YDJ\�NLYHWtWĘ�

D�J\DNRUODWL�YL]VJiW�SURMHNWPXQNiYDO�NHOO�WHOMHVtWHQL
�������

0ĦYpV]HWW|UWpQHW QLQFV�VHJpGHV]N|] QLQFV�VHJpGHV]N|]

1pPHW�FpOQ\HOYL�FLYLOL]iFLy �������

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� .|]pSLVNRODL�FpOQ\HOYL��YDJ\�PDJ\DU�
Q\HOYĦ�I|OGUDM]L�pV�W|UWpQHOPL�DWODV]��YDODPLQW�
HJ\Q\HOYĦ�Q\RPWDWRWW�QHP�HQFLNORSpGLNXV�V]yWiU

1pPHW�QHP]HWLVpJL�QpSLVPHUHW D]�tUiVEHOL�YL]VJiW�SURMHNWPXQNiYDO�NHOO�WHOMHVtWHQL

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� D�IHODGDWRN�PHJMHO|OpVpYHO�|VV]HI�JJĘ�
VHJpGHV]N|]��NpSL��Q\RPWDWRWW��LOOHWYH�HOHNWURQLNXV�
LVPHUHWKRUGR]y�

D�YL]VJi]y�EL]WRVtWMD� D�SURMHNWPXQND�EHPXWDWiViKR]�
HOĘUH�HONpV]tWHWW�V]HPOpOWHWĘ�DQ\DJRW�YDJ\�U|YLG��
Wp]LVV]HUĦ�|VV]HIRJODOiVW�KR]�PDJiYDO
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1pPHW�QHP]HWLVpJL�Q\HOY�pV�LURGDORP

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� QpPHW�KHO\HVtUiVL�V]yWiU��HJ\� pV�
NpWQ\HOYĦ�V]yWiU�����YL]VJi]yQNpQW�OHJDOiEE�HJ\�
SpOGiQ\��FVDN�D�,,��IHODGDWODSKR]

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD��LURGDOPL�V]|YHJJ\ĦMWHPpQ\��N|WHW�YDJ\�D�
IHODGDWRN�NLGROJR]iViYDO�|VV]HI�JJĘ�PiV�Q\RPWDWRWW�
LVPHUHWKRUGR]y

1pSPĦYpV]HW ������� QLQFV�VHJpGHV]N|]

2ODV]�FpOQ\HOYL�FLYLOL]iFLy �������

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� .|]pSLVNRODL�FpOQ\HOYL��YDJ\�PDJ\DU�
Q\HOYĦ�I|OGUDM]L�pV�W|UWpQHOPL�DWODV]��YDODPLQW�
HJ\Q\HOYĦ�Q\RPWDWRWW�QHP�HQFLNORSpGLNXV�V]yWiU

2URV]�FpOQ\HOYL�FLYLOL]iFLy �������

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� .|]pSLVNRODL�FpOQ\HOYL��YDJ\�PDJ\DU�
Q\HOYĦ�I|OGUDM]L�pV�W|UWpQHOPL�DWODV]��YDODPLQW�
HJ\Q\HOYĦ�Q\RPWDWRWW�QHP�HQFLNORSpGLNXV�V]yWiU

3V]LFKROyJLD QLQFV�VHJpGHV]N|] D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�EL]WRVtWMD�
%�WpWHOVRUQDN�PHJIHOHOĘ�WHFKQLNDL�VHJpGHV]N|]|N

5HIRUPiWXV�KLWWDQ �������
D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� %LEOLD��5HIRUPiWXV�pQHNHVN|Q\Y��ELEOLDL�
DWODV]RN��D]�HOHP]HQGĘ�IRUUiVRN�V]|YHJHL

5RPD�FLJiQ\�QHP]HWLVpJL�QpSLVPHUHW D]�tUiVEHOL�YL]VJiW�SURMHNWPXQNiYDO�NHOO�WHOMHVtWHQL

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� $�IHODGDWRNNDO�|VV]HI�JJĘ�VHJpGHV]N|]�
�NpSL��Q\RPWDWRWW��LOOHWYH�HOHNWURQLNXV�
LVPHUHWKRUGR]y�

D�YL]VJi]y�EL]WRVtWMD� D�SURMHNWPXQND�EHPXWDWiViKR]
HOĘUH�HONpV]tWHWW�V]HPOpOWHWĘ�DQ\DJRW�YDJ\�U|YLG��
Wp]LVV]HUĦ�|VV]HIRJODOiVW�KR]�PDJiYDO

5RPiQ�QHP]HWLVpJL�QpSLVPHUHW D]�tUiVEHOL�YL]VJiW�SURMHNWPXQNiYDO�NHOO�WHOMHVtWHQL

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� D�IHODGDWRNNDO�|VV]HI�JJĘ�VHJpGHV]N|]�
�NpSL��Q\RPWDWRWW��LOOHWYH�HOHNWURQLNXV�
LVPHUHWKRUGR]y�

D�YL]VJi]y�EL]WRVtWMD� D�SURMHNWPXQND�EHPXWDWiViKR]�
HOĘUH�HONpV]tWHWW�V]HPOpOWHWĘ�DQ\DJRW�YDJ\�U|YLG��
Wp]LVV]HUĦ�|VV]HIRJODOiVW�KR]�PDJiYDO

5RPiQ�QHP]HWLVpJL�Q\HOY�pV�LURGDORP

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� URPiQ�KHO\HVtUiVL�V]yWiU��HJ\���LOOHWYH�
NpWQ\HOYĦ�V]yWiU�����YL]VJi]yQNpQW�OHJDOiEE�HJ\�
SpOGiQ\��FVDN�D�,,��IHODGDWODSKR]

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD��LURGDOPL�V]|YHJJ\ĦMWHPpQ\��N|WHW�YDJ\�D�
IHODGDWRN�NLGROJR]iViYDO�|VV]HI�JJĘ�PiV�Q\RPWDWRWW�
LVPHUHWKRUGR]y�

6SDQ\RO�FpOQ\HOYL�FLYLOL]iFLy �������

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� .|]pSLVNRODL�FpOQ\HOYL��YDJ\�PDJ\DU�
Q\HOYĦ�I|OGUDM]L�pV�W|UWpQHOPL�DWODV]��YDODPLQW�
HJ\Q\HOYĦ�Q\RPWDWRWW�QHP�HQFLNORSpGLNXV�V]yWiU

6]HUE�QHP]HWLVpJL�QpSLVPHUHW D]�tUiVEHOL�YL]VJiW�SURMHNWPXQNiYDO�NHOO�WHOMHVtWHQL

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� D�IHODGDWRNNDO�|VV]HI�JJĘ�VHJpGHV]N|]�
�NpSL��Q\RPWDWRWW��LOOHWYH�HOHNWURQLNXV�
LVPHUHWKRUGR]y�

D YL]VJi]y�EL]WRVtWMD��D�SURMHNWPXQND�EHPXWDWiViKR]�
HOĘUH�HONpV]tWHWW�V]HPOpOWHWĘ�DQ\DJRW�YDJ\�U|YLG��
Wp]LVV]HUĦ�|VV]HIRJODOiVW�KR]�PDJiYDO

6]HUE�QHP]HWLVpJL�Q\HOY�pV�LURGDORP

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\
EL]WRVtWMD� V]HUE�KHO\HVtUiVL�V]yWiU��HJ\� LOOHWYH�
NpWQ\HOYĦ�V]yWiU ����YL]VJi]yQNpQW�OHJDOiEE�HJ\�
SpOGiQ\��FVDN�D�,,��IHODGDWODSKR]

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD��LURGDOPL�V]|YHJJ\ĦMWHPpQ\��N|WHW�YDJ\�D�
IHODGDWRN�NLGROJR]iViYDO�|VV]HI�JJĘ�PiV�Q\RPWDWRWW�
LVPHUHWKRUGR]y

6]ORYiN�FpOQ\HOYL�FLYLOL]iFLy �������

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� .|]pSLVNRODL�FpOQ\HOYL��YDJ\�PDJ\DU�
Q\HOYĦ�I|OGUDM]L�pV�W|UWpQHOPL�DWODV]��YDODPLQW�
HJ\Q\HOYĦ�Q\RPWDWRWW�QHP�HQFLNORSpGLNXV�V]yWiU

6]ORYiN�QHP]HWLVpJL�QpSLVPHUHW D]�tUiVEHOL�YL]VJiW�SURMHNWPXQNiYDO�NHOO�WHOMHVtWHQL

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� D�IHODGDWRNNDO�|VV]HI�JJĘ�VHJpGHV]N|]�
�NpSL��Q\RPWDWRWW��LOOHWYH�HOHNWURQLNXV�
LVPHUHWKRUGR]y�

D�YL]VJi]y�EL]WRVtWMD��D SURMHNWPXQND�EHPXWDWiViKR]�
HOĘUH�HONpV]tWHWW�V]HPOpOWHWĘ�DQ\DJRW�YDJ\�U|YLG��
Wp]LVV]HUĦ�|VV]HIRJODOiVW�KR]�PDJiYDO

6]ORYiN�QHP]HWLVpJL�Q\HOY�pV�LURGDORP

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� V]ORYiN�KHO\HVtUiVL�V]yWiU��HJ\� LOOHWYH�
NpWQ\HOYĦ�V]yWiU�����YL]VJi]yQNpQW�OHJDOiEE�HJ\�
SpOGiQ\��FVDN�D�,,��IHODGDWODSKR]

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD��LURGDOPL�V]|YHJJ\ĦMWHPpQ\��N|WHW�YDJ\�D�
IHODGDWRN�NLGROJR]iViYDO�|VV]HI�JJĘ�PiV�Q\RPWDWRWW�
LVPHUHWKRUGR]y
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6]ORYpQ�QHP]HWLVpJL�QpSLVPHUHW D]�tUiVEHOL�YL]VJiW�SURMHNWPXQNiYDO�NHOO�WHOMHVtWHQL

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� D�IHODGDWRNNDO�|VV]HI�JJĘ�VHJpGHV]N|]�
�NpSL��Q\RPWDWRWW��LOOHWYH�HOHNWURQLNXV�
LVPHUHWKRUGR]y�

D�YL]VJi]y�EL]WRVtWMD� D�SURMHNWPXQND�EHPXWDWiViKR]�
HOĘUH�HONpV]tWHWW�V]HPOpOWHWĘ�DQ\DJRW YDJ\�U|YLG��
Wp]LVV]HUĦ�|VV]HIRJODOiVW�KR]�PDJiYDO

7iUVDGDORPLVPHUHW D]�tUiVEHOL�YL]VJiW�SURMHNWPXQNiYDO�NHOO�WHOMHVtWHQL
D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD��N|]pSLVNRODL�I|OGUDM]��LOOHWYH�W|UWpQHOHP�
DWODV]RN

7HUPpV]HWWXGRPiQ\

D�YL]VJi]y�EL]WRVtWMD� I�JJYpQ\WiEOi]DW��HJ\LGHMĦOHJ�
DNiU�W|EEIpOH�LV���N|]pSLVNRODL�I|OGUDM]L�DWODV]��
V]|YHJHV�DGDWRN�WiUROiViUD�pV�PHJMHOHQtWpVpUH�QHP�
DONDOPDV�]VHEV]iPROyJpS

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� I�JJYpQ\WiEOi]DW��N|]pSLVNRODL�I|OGUDM]�
DWODV]��V]|YHJHV�DGDWRN�WiUROiViUD�pV�PHJMHOHQtWpVpUH�
QHP�DONDOPDV�]VHEV]iPROyJpS

7HVWQHYHOpV �������

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD� WRUQDWHUHP�NRViUODEGDSDOiQNNDO��
Np]LODEGDNDSXYDO��NLMHO|OW�U|SODEGDSiO\iYDO��
PiV]yN|WpOOHO��WRUQDV]ĘQ\HJHNNHO��XJUyV]HNUpQQ\HO��
NRUOiWWDO�YDJ\�pV�Q\~MWyYDO��J\ĦUĦYHO��DWOpWLNDSiO\D�
OHJDOiEE�����P�HV�IXWyN|UUHO�����PpWHUHV�IXWyKHOO\HO��
WiYRO� pV�PDJDVXJUyKHOO\HO��GREyKHOO\HO��YiODV]WiV�
HVHWpQ����P�HV�~V]yPHGHQFH��VSRUWV]HUHN��
DPHQQ\LEHQ�V]�NVpJHV��D�]HQHDQ\DJ�OHMiWV]iViKR]�
PDJQHWRIRQ�pV�YDJ\�&'�OHMiWV]y��

D�YL]VJi]y�EL]WRVtWMD��V]HPpO\L�VSRUWIHOV]HUHOpV��D�
ULWPLNXV�VSRUWJLPQDV]WLNiKR]�Np]LV]HUHN��]HQHDQ\DJ�
�DPHQQ\LEHQ�IHOKDV]QiOMD�D�J\DNRUODWQiO�

8WD]iV�pV�WXUL]PXV �������

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD��D�YL]VJi]y�iOWDO�OHDGRWW�SURMHNWIHODGDW�HJ\�
SpOGiQ\D��D�J\DNRUODWL�V]yEHOL�IHODGDWRN�
PHJROGiViKR]�VHJpGDQ\DJRN��WpUNpSHN��PHQHWUHQGHN��
SURVSHNWXVRN��LQWHUQHW�KDV]QiODW�VWE��D�Q\LOYiQRVViJUD�
KR]RWW�HV]N|]OLVWD�V]HULQW�

9L]XiOLV�NXOW~UD QLQFV�VHJpGHV]N|]

3RUWIROLyQiO��$�SRUWIROLyED�NL]iUyODJ�HOOHQĘU]|WW�
NHUHWHN�N|]|WW��D�YL]VJDOHtUiVEDQ�PHJDGRWW�
V]HPSRQWRN�DODSMiQ��D�YL]VJi]y�iOWDO�NpV]tWHWW�pV�
NLYiORJDWRWW��OHKHWĘOHJ�D]�XWROVy�NpW�WDQpY�IRO\DPiQ�
NpV]�OW���GDUDE�PXQND�NHU�OKHW�EH��DPHO\HNQHN�
PpUHWH�QHP�NRUOiWR]RWW� $�YL]VJiUD�NLYiORJDWRWW�
PXQNiNDW�D�KLWHOHVVpJ�pUGHNpEHQ�D�PHJIHOHOĘ�
MHO|OpVHNNHO�pV�D�V]DNWDQiU

DOitUiViYDO�NHOO�HOOiWQL�

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�EL]WRVtWMD��
YL]VJDDQ\DJ�UHQGH]HWW�N|U�OPpQ\HN�N|]|WW�W|UWpQĘ�
EHPXWDWiViW

3URMHNW�HVHWpQ�D�PXQND�V]DEDGRQ�YiODV]WRWW�
HV]N|]|NNHO�W|UWpQLN��PHO\HNUĘO�D�YL]VJi]y�|QPDJD�
JRQGRVNRGLN��$�PXQND�PpUHWH�QHP�PHJKDWiUR]RWW�

,,� 6]DNPDL�pUHWWVpJL�YL]VJDWiUJ\DN
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$UWLVWD�LVPHUHWHN QLQFV�VHJpGHV]N|] QLQFV�VHJpGHV]N|]

$XWy� pV�UHS�OĘJpS�V]HUHOpVL�LVPHUHWHN
D�YL]VJi]y�EL]WRVtWMD��V]|YHJHV�DGDWRN�WiUROiViUD�pV�
PHJMHOHQtWpVpUH�QHP�DONDOPDV�]VHEV]iPROyJpS��
N|U]Ę��YRQDO]y��FHUX]D

QLQFV�VHJpGHV]N|]

$XWRPDWLNDL�pV�HOHNWURQLNDL�LVPHUHWHN
D�YL]VJi]y�EL]WRVtWMD��V]|YHJHV�DGDWRN�WiUROiViUD�pV�
PHJMHOHQtWpVpUH�QHP�DONDOPDV�]VHEV]iPROyJpS��
VDEORQRN��YRQDO]yN��FHUX]D��I�JJYpQ\WiEOi]DW

D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD��NDSFVROiVL�UDM]RN��NDWDOyJXV�ODSRN�D�
WpWHOVRUED�pStWYH��I�JJYpQ\WiEOi]DW

%iQ\DPĦYHOpVL�LVPHUHWHN

D�YL]VJi]y�EL]WRVtWMD��V]|YHJHV�DGDWRN�WiUROiViUD�pV�
PHJMHOHQtWpVpUH�QHP�DONDOPDV�]VHEV]iPROyJpS��
PĦV]DNL�WiEOi]DWRN��HJ\LGHMĦOHJ�DNiU�W|EEIpOH�LV���
WROO��FHUX]D��N|U]Ę����GE�YRQDO]y��UDGtU

QLQFV�VHJpGHV]N|]

(JpV]VpJ�J\L�LVPHUHWHN QLQFV�VHJpGHV]N|]
D�YL]VJDEL]RWWViJRW�PĦN|GWHWĘ�LQWp]PpQ\�
EL]WRVtWMD��YpUQ\RPiVPpUĘ��Oi]ODS��iSROiVL�
GRNXPHQWiFLy��DPEX�IDQWRP��IRQHQGRV]NyS

(JpV]VpJ�J\L�WHFKQLNDL�LVPHUHWHN D�YL]VJi]y�EL]WRVtWMD��YRQDO]y��N|U]Ę��UDGtU QLQFV�VHJpGHV]N|]

(J\Ki]]HQpV]�LVPHUHWHN
D�YL]VJDV]HUYH]Ę�LQWp]PpQ\�EL]WRVtWMD��&'�OHMiWV]y�
D]�,��IHODGDWODSKR]��NRWWD�D�WpWHOEH�pStWYH��KHO\HVtUiVL�
V]yWiU��YL]VJDFVRSRUWRQNpQW�QpJ\�SpOGiQ\�

D�YL]VJDV]HUYH]Ę�LQWp]PpQ\�EL]WRVtWMD��&'�OHMiWV]y��
NRWWD�D�WpWHOVRUED�EHpStWYH


