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�
LUPSÓ�CPMJ�QSFEUâN�WZǏMFOFOÓ
�NBKÞ�NJNPSJBEOF�Wâ[OBN�
Oâ�EPQBE�OB�JDI�äJWPUZ
�äJWPUZ�SPEÓO�BMF�BK�OÈT�WÝFULâDI�

/PWFMB� [ÈLPOB� P� TPDJÈMOZDI� TMVäCÈDI
� EJTLVUPWBOÈ�
W�UPNUP�PCEPCÓ�[P�WÝFULâDI�TUSÈO
�LUPSÈ�WTUÞQJ�EP�QMBU�
OPTUJ� ��� KBOVÈSB� ����
� QSJOÈÝB� NOPIÏ� OPWÏ� QP[JUÓWOF�
[NFOZ
�LUPSÏ�TÞ�OPTOâNJ�UÏNBNJ�BK�UPIUP�ǏÓTMB�*OUFHSÈDJF�

)MBWOÏ�UÏNZ
�OB�LUPSÏ�[BNFSJBWBNF�QP[PSOPTǸ�TÞ�
LWBMJUB� TPDJÈMOZDI� TMVäJFC
� WǏBTOÈ� JOUFSWFODJB� B�QPE�
QPSB�TBNPTUBUOÏIP�CâWBOJB��1SJOÈÝBNF�BK�ǒBMÝJF�UÏNZ
�
LUPSÏ�T�IMBWOâNJ�UÏNBNJ�TÞWJTJB
�BMFCP�QSJOÈÝBKÞ�JOÝQJ�
SÈDJF�L�QPEQPSF�[WZÝPWBOJB�LWBMJUZ�äJWPUB�ǥVEÓ�

6TJMPWOÈ� QSÈDB� KFEOPUMJWDPW
� BK� DFMâDI� PSHBOJ[ÈDJÓ�
W� UâDIUP� PCMBTUJBDI� WZUWÈSB� QPUSFCOÏ� QPENJFOLZ�
QSF�WZLVLMFOJF��NPUâǥB
��P�LUPSPN�TPN�QÓTBMB�OB�[BǏJBU�
LV�NÙKIP�QSÓIPWPSV�

"K� WǒBLB� WÈN� WÝFULâN� OFTUSÈDBN� WJFSV
� äF� Vä�
ǏPTLPSP�NPUâǥ�PQVTUÓ�LVLMV�B�CVEF�MJFUBǸ���7�SFÝQFLUV�
KÞDPN��B�QPEQPSOPN�QSPTUSFEÓ��BK�NZ�PELMBEÈNF�TWP�
KF�LVLMZ�B�VLB[VKFNF�TWFUV�OBQMOP
�LâN�TNF��"�USFCB�
P�UPN�IPWPSJǸ��B�QSJQSBWPWBǸ�[NFOZ�BK�VQSPTUSFE�[JNZ�
B�OFǏBLBǸ��OB�PQUJNÈMOF�MFUOÏ�QPENJFOLZ�

%P�OPWÏIP�SPLV������WÈN�[B�DFMâ�LPMFLUÓW�BVUP�
SPW�QSBKFN�WÝFULP�EPCSÏ�WP�WBÝJDI�PTPCOâDI�B�QSP�
GFTJPOÈMOZDI�äJWPUPDI�B��WFǥB�[SPEPW�NPUâǥPW�WP�WÈT�
TBNâDI�J�W�OBÝFK�TQPMPǏOPTUJ�

4�ÞDUPV
&WB�,SÝÝÈLPWÈ�
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7� SPLV� ����� [BǏBMB� W� /ØSTLV� SFGPSNB
� LUPSÈ� TB�

EPUâLBMB�ǥVEÓ�T�NFOUÈMOZN�QPTUJIOVUÓN��3FGPSNB�TB�
TLMBEBMB�[�EWPDI�ǏBTUÓ��EFJOÝUJUVDJPOBMJ[ÈDJB�JOÝUJUÞ�
DJÓ�B�CVEPWBOJF�QPOVLZ�TMVäJFC�W�LPNÞOBDI�

)MBWOÏ� DJFMF� SFGPSNZ� NÙäFNF� QPQÓTBǸ� EWPNB�
TMPWBNJ� wOPSNBMJ[ÈDJB� B� JOUFHSÈDJB�w� 1PKFN�OPSNB�
MJ[ÈDJB�QPVLB[VKF�OB� UP
� äF� ǥVEJB� T�NFOUÈMOZN�QP�
TUJIOVUÓN�NBKÞ�NBǸ�SPWOBLÏ�NPäOPTUJ�W�äJWPUF�BLP�
NBKÞ�PTUBUOÓ�PCǏBOJB��.BKÞ�NBǸ�NPäOPTǸ�SÈOP�WTUBǸ
�
ÓTǸ�EP�QSÈDF
�WFǏFSBǸ�WP�WMBTUOPN�EPNPWF
�OBWÝUF�
WPWBǸ�QSJBUFǥPW�B�[ÞǏBTUǪPWBǸ�TB�CFäOâDI�WPǥOPǏB�
TPWâDI�BLUJWÓU�� *OUFHSÈDJB�B� JOLMÞ[JB�QSFEQPLMBEBKÞ�
UP
� äF� ǥVEJB� TP�[ESBWPUOâN�QPTUJIOVUÓN�NBKÞ�W�ǏP�
OBKWÊǏÝFK�NJFSF� CâWBǸ� B� äJǸ� BLP� QSJSPE[FOÈ� TÞǏBTǸ�
LPNVOJUZ��

3FGPSNB�TB�EÈ�WOÓNBǸ�BLP�QPMJUJDLÏ�QSJIMÈTFOJF�
TB�L�QSPDFTPN�B�QPTUPKPN�[NFOZ�LV�LPNVOJUOâN�
TMVäCÈN
� LUPSÏ� TB� WZWâKBMJ� W� SÈNDJ� JOÝUJUVDJPOÈMOFK�
TUBSPTUMJWPTUJ
�W�PECPSOPN�QSPTUSFEÓ�B�WP�WFSFKOPTUJ�
PE�LPODB���UZDI�SPLPW�NJOVMÏIP�TUPSPǏJB��

7SDIPM�JOÝUJUVDJPOBMJ[ÈDJF�W�/ØSTLV�CPM�W�QPMPWJDJ�
��UZDI� SPLPW�� 7� QSJFCFIV� ��UZDI� SPLPW� QSFCFIMB�
IVNBOJ[ÈDJB� QSPTUSFEJB� W� SÈNDJ� JOÝUJUVDJPOÈMOFK�
TUBSPTUMJWPTUJ�B� ǏJBTUPǏOÈ�EFJOÝUJUVDJPOBMJ[ÈDJB�DFO�
USÈMOZDI� JOÝUJUÞDJÓ�� $FOUSÈMOF� JOÝJUÞDJF� QSF� ǥVEÓ� TP�
[ESBWPUOâN� QPTUJIOVUÓN� CVEPWBMJ� NJOJJOÝUJUÞDJF�
W�SÈNDJ�LPNÞO��7�SPLV������NBMJ�JOÝUJUVǏOÏ�TMVäCZ�
W�QSJFNFSF����PCZWBUFǥPW�B�NJOJJOÝUJUÞDJF�W�LPNÞ�
OBDI����PCZUFǥPW��

*OÝUJUVDJPOÈMOB� TUBSPTUMJWPTǸ� OFCPMB� W� /ØSTLV�
OJLEZ� ÝQFDJÈMOF� SP[ÝÓSFOÈ�� 3FGPSNB� TB� EPUâLBMB�
DDB�� ����� ǥVEÓ� T�NFOUÈMOZN�QPTUJIOVUÓN
� LUPSÓ� äJMJ�
W� JOÝUJUÞDJBDI
� QSJCMJäOF� ������� ǥVEÓ� T� NFOUÈMOZN�
QPTUJIOVUÓN�äJMP�NJNP�JOÝUJUÞDJÓ�

$JFǥPWÈ�TLVQJOB�SFGPSNZ�TB�OF[IPEPWBMB�T�EJBH�
OPTUJDLPV� EFöOÓDJPV� NFOUÈMOFIP� QPTUJIOVUJB��
7�SPLV������NBMP�/ØSTLP�����������PCZWBUFǥPW��/B�
[ÈLMBEF�EFöOÓDJÓ�B�WâTLZUV�NFOUÈMOFIP�QPTUJIOVUJB�
W�QPQVMÈDJJ�CZ�TB�PǏBLÈWBMP
�äF�W�/ØSTLV�W�UPN�ǏBTF�
äJMP�DDB���������ǥVEÓ�T�*2�OJäÝÓN�BLP�KF�����/P
�BLP�Vä�

CPMP�TQPNFOVUÏ
�SFGPSNB�TB�UâLBMB�DDB���������ǥVEÓ��
)PEOPUFOJF�WâTLZUV�ÞSPWOF�NFOUÈMOFIP�QPTUJIOVUJB�
OB�[ÈLMBEF�TUVQOJDF�*2�KF�W�QPQVMÈDJJ
�BLPV�CPMB�OØS�
TLB�W�SPLV�����
�DDB���������ǥVEÓ�T�*2����BMFCP�OJäÓN��

7ÊǏÝJOB� ǥVEÓ� T� NFOUÈMOZN� QPTUJIOVUÓN� OFNÈ�
äJBEOV� EJBHOØ[V� B� NBKÞ� OÓ[LV� NJFSV� EMIPEPCFK�
QPUSFCZ� TUBSPTUMJWPTUJ
� QPNPDJ� B� QPEQPSZ�� %FJOÝUJ�
UVDJPOBMJ[ÈDJB�DFOUSÈMOZDI�JOÝUJUÞDJÓ�QSF�ǥVEÓ�T�NFO�
UÈMOZN� QPTUJIOVUÓN� TB� UâLBMB� W� QSWPN� SBEF� ǥVEÓ�
T�WFǥLPV�NJFSPV�EMIPEPCFK�QPUSFCZ�QPNPDJ�B�QPE�
QPSZ��ÁǏBTǸ� ǥVEÓ�T� ǥBILâN�NFOUÈMOZN�QPTUJIOVUÓN�
W�SÈNDJ�JOÝUJUVDJPOÈMOFK�TUBSPTUMJWPTUJ
�BMF�BK�W�SÈNDJ�
SFGPSNZ�CPMB�WFǥNJ�OÓ[LB�

3&'03."
;ÈLPO�P�SFBMJ[ÈDJJ�)716�SFGPSNZ�	EFJOÝUJUVDJPOB�

MJ[ÈDJF�B�EFDFOUSBMJ[ÈDJF�TPDJÈMOZDI�TMVäJFC�W�/ØSTLV
�
CPM� QSJKBUâ� ���� NÈKB� ������ 0CTBIPWBM� BK� OÈSPL� OB�
CZUZ�QSF�CâWBMâDI�PCZWBUFǥPW�JOÝUJUÞDJÓ
�LUPSÓ�TB�NBMJ�
QSFTǸBIPWBǸ�EP�LPNÞO��;ÈLPO�CPM�SFMBUÓWOF�QSÓTOZ
�
QSFCJFIBM�TUSJLUOâ�EPIǥBE�OB�KFIP�SFBMJ[ÈDJPV�B�CPM�
WJB[BOâ� OB� WFǥLÏ� FLPOPNJDLÏ� [ESPKF� QPUSFCOÏ� OB�
KFIP�SFBMJ[ÈDJV��'JOBOǏOÏ�[ESPKF�CPMJ�WP�WFǥLFK�NJFSF�
ÞǏFMPWP�WJB[BOÏ�OB�SFBMJ[ÈDJV�UPIUP�[ÈLPOB�

"LP�ǏJBTUPǏOâ�EÙTMFEPL�SFGPSNZ
�CPM�W�SPLV������
QSJKBUâ� [ÈLPO� P� TPDJÈMOZDI� TMVäCÈDI
� LEF� CPMB� EP�
LPNQFUFODJÓ� LPNÞO� PEPW[EBOÈ� QPWJOOPTǸ� [BCF[�
QFǏJǸ� PCǏBOPN� TP� [ESBWPUOâN�QPTUJIOVUÓN�QSÈWP�
OB�TPDJÈMOF�TMVäCZ�UBL
�BCZ�NPIMJ�äJǸ�BLUÓWOZ�B�[NZT�
MVQMOâ�äJWPU�OB�SPWOBLFK�ÞSPWOJ�T�PTUBUOâNJ�PCǏBONJ�

3FGPSNB�QSFOJFTMB�OB�LPNÞOZ�NOPäTUWP�WFǥLâDI�
ÞMPI� B� LPNQFUFODJÓ�� 7ÊǏÝJOB� MPLÈMOZDI� QPMJUJLPW� B�
[ÈTUVQDPW�	QPTMBODPW
�TB�OB�ǪV�[BNFSBMB
�ǏP�WJFEMP�
L�UPNV
�äF�QSFCFIMJ�W[EFMÈWBOJB�W�PCMBTUJ�JEFPMØHJF�
EFJOÝUJUVDJPOBMJ[ÈDJF�B�EFDFOUSBMJ[ÈDJF��

#Å7"Ƹ�"�Ç*Ƹ�7�,0.Á/"$)

+FOT�1FUUFS�(JUMFTFO

1  Tøssebro, J. (1992): Institusjonsliv i velferdsstaten. 
Oslo: Ad notam Gyldendal
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;P� TÞǏBTOÏIP� QPIǥBEV� UP� NÙäF� CZǸ� EÙWPE�
L�QSFTWFEǏFOJV
�äF�SFGPSNB�QSFCFIMB�SâDIMP�B�CPMB�
WOÓNBOÈ�BLP�ÞTQFÝOÈ��

Á%0-*&�5*&ƪ07
0CEPCJF�SFGPSNZ�TB�UâLBMP�W�QSWPN�SBEF�FUBCMP�

WBOJB�QPUSFCOâDI�CZUPW�B�TMVäJFC
�LUPSÏ�CPMJ�QPUSFC�
OÏ�QSF�KFK�SFBMJ[ÈDJV��0QBUSFOJB
�LUPSÏ�TB�WZVäÓWBMJ
�CPMJ�
WP�WFǥLFK�NJFSF�TUSFEOPEPCÏ
�UBLâUP�UZQ�PQBUSFOÓ�KF�
UZQJDLâ�QSF�WÝFULZ�WFǥLÏ�SFGPSNZ��7JB[BOÏ�QSÓTQFWLZ
�
QSÓTOB�ÝUÈUOB�MFHJTMBUÓWB�B�LPOUSPMB��7�SZUNF�T�UâN
�äF�
SFGPSNB�QSFDIÈE[BMB�EP�[ÈWFSFǏOFK�GÈ[Z
�WZUSÈDBMJ�TB�
BK�ÝQFDJöDLÏ�QSPTUSJFELZ�QSF�KFK�OBQǤǪBOJF��1PTUVQOF�
[NJ[MJ�BK�LPNVOÈMOJ�QPMJUJDJ�B�QPTMBODJ
�LUPSÓ�CPMJ�W[EF�
MBOÓ�W�PCMBTUJ�EFJOÝUJUVDJPOBMJ[ÈDJF�B�EFDFOUSBMJ[ÈDJF��

$JFMF�W�QPMJUÓL�W�UFKUP�PCMBTUJ�TÞ�OÈSPEOÏ
�BMF�[PE�
QPWFEOPTǸ� [B� WâLPO� QPMJUÓL� KF� EFMFHPWBOÈ� OB� LP�
NÞOZ��1SPTUSJFELPW�KF�NÈMP�B�TÞ�WFǥNJ�WÝFPCFDOÏ�

1SPCMÏNPN� TÞǏBTOPTUJ� KF� OFEPTUBUPL� QPMJUJLPW�
B� QPTMBODPW
� LUPSÓ� QP[OBKÞ� QPMJUJDLÏ� DJFMF� W� UFKUP�
PCMBTUJ��;�DFMLPWÏIP�QPIǥBEV�NÙäF�SFGPSNB�QÙTPCJǸ�
QP[JUÓWOF
� BMF� DJFMF� wOPSNBMJ[ÈDJF� B� JOUFHSÈDJFw� OJF�
TÞ� BOJ� [ǒBMFLB� EPTJBIOVUÏ�� 7� QPTMFEOâDI� ��� o� ���
SPLPDI�NÈ�WâWPK�[Mâ�TNFS��

7P�WFǥLFK�NJFSF�TB�CVEVKÞ�ÝQFDJÈMOF�CZUZ�QSF�ǥVEÓ�
T�NFOUÈMOZN�QPTUJIOVUÓN��#ZUPWÏ�TQPMPǏFOTUWÈ�TB�
ǏBTPN� TUBWBKÞ� WÊǏÝJF� B� PEMJÝVKÞ� TB� PE� CFäOâDI�
CZUPW� VNJFTUOFOÓN
� Wâ[PSPN� B� NÙäV� QSJQPNÓOBǸ�
JOÝUJUÞDJF� [MPäFOÏ� [� OBWPOPL� QMOPIPEOPUOâDI� CZ�
UPW��#ZUPWÏ� TQPMPǏFOTUWÈ� TB�CVEVKÞ�ǏBTUP�W� UFTOFK�
CMÓ[LPTUJ� L� [BSJBEFOJBN� EMIPEPCFK� TUBSPTUMJWPTUJ
�
BMFCP�LPNVOÈMOZN�CZUPN�QSF�JOÏ�DJFǥPWÏ�TLVQJOZ��
7� OBKWÊǏÝÓDI� [PTLVQFOJBDI� äJKF� WJBD� BLP� ���� ǥVEÓ�
W� PISBOJǏFOFK� LPNVOJUF�PCMBTUJ
� LUPSÈ� TB� WZ[OBǏV�
KF� UâN
�äF� KFK�PCZWBUFMJB�NBKÞ� SÙ[OF� UZQZ�EJBHOØ[��
/BKWÊǏÝJF� [PTLVQFOJB� wQPEQPSPWBOâDI� CâWBOÓw� TÞ�
QPSPWOBUFǥOF�WFǥLÏ�T�OBKNFOÝÓNJ�DFOUSÈMOZNJ�JOÝUJ�
UÞDJBNJ
� LUPSÏ� CPMJ� EFJOÝUJUVDJPOBMJ[PWBOÏ�� 3P[EJFM�
KF�W� UPN
�äF�W� TÞǏBTOPTUJ�NBKÞ�WÝFUDJ� ǥVEJB� T�NFO�
UÈMOZN� QPTUJIOVUÓN� QMOPIPEOPUOÏ� CZUZ�� ,� UPNV�
NBKÞ�FÝUF�OPWÏ�LPNVOÈMOF�wJOÝUJUVDJPOÈMOFw�PCMBTUJ�
SÙ[OPSPEÏ� TLVQJOZ� QSJKÓNBUFǥPW� TMVäJFC� TQPMPǏOF�
VNJFTUOFOâDI�W�CMÓ[LPN�PLPMÓ��

5BLNFS� äJBEOZ� ǏMPWFL� T� NFOUÈMOZN� QPTUJIOV�
UÓN� OJF� KF� [BNFTUOBOâ� W� CFäOFK� QSÈDJ�� 7� PCEPCÓ�
JOÝUJUVDJPOBMJ[ÈDJF�FYJTUPWBMJ�WâSPCOÏ�ESVäTUWÈ
�LEF�
OBKMFQÝJF� GVOHVKÞDJ�PCZWBUFMJB� JOÝUJUÞDJÓ�NPIMJ�QSB�
DPWBǸ��7âSPCOÏ�ESVäTUWÈ�CPMJ� W� SÈNDJ� SFGPSNZ�QSF�
WFEFOÏ�EP�LPNÞO�B�NFE[JLPNVOÈMOF�TQPMPǏOPTUJ�
B� JOÝUJUÞDJF� QSBDPWOÏIP� USIV� NBMJ� [PEQPWFEOPTǸ�
[B�PQBUSFOJB� W�PCMBTUJ� [BNFTUOÈWBOJB��7âSB[OF�OB�
SÈTUPM�QPǏFU�QPEQPSPWBOâDI�QSBDPWOâDI�NJFTU
�BMF�
UFOUP�OÈSBTU�TB�MFO�W�NBMFK�NJFSF�EPULPM�TLVQJOZ�ǥVEÓ�
T� NFOUÈMOZN� QPTUJIOVUÓN�� 1SJCVEMJ� OPWÏ� DJFǥPWÏ�

TLVQJOZ� QSJKÓNBUFǥPW� TMVäJFC� [� PCMBTUJ� QTZDIJBUSJF�
B� [ÈWJTMPTUÓ� B� OBISBEJMJ� QPWÙEOÞ� DJFǥPWÞ� TLVQJOV�
SFGPSNZ�

3*"%*"$&�4:45².:
7�PCEPCÓ�SFGPSJFN�QSFWMÈEBMB�OBJWOÈ�WJFSB�W�UP
�

äF� LFǒ� QSFCFIOF� EFJOÝUJUVDJPOBMJ[ÈDJB
� UBL� WÝFULP�
CVEF�PWFǥB�MFQÝJF��4USBUFHJDLÏ�EPLVNFOUZ�SFGPSNZ�
IPWPSJB� WFǥB� P� UPN
� BLP�NBKÞ� äJWPUOÏ� QPENJFOLZ�
WZ[FSBǸ
� BMF� NÈMP� P� UPN
� BLP� JDI� EOFT� EPUJBIOVǸ��
3FGPSNF� DIâCBMB� TPDJÈMOP�QPMJUJDLÈ� EJNFO[JB�� "LP�
TB� NBKÞ� [BCF[QFǏJǸ� OÈSPEOÏ� DJFMF
� LFǒ� TB� [PEQP�
WFEOPTǸ�EFMFHVKF�OB�����LPNÞO 

.VTÓNF� SP[MJÝPWBǸ� NFE[J� GPSNÈMOZNJ� B� OFGPS�
NÈMOZNJ� SJBEJBDJNJ� TZTUÏNBNJ�� 1PE� QPKNPN� GPS�
NÈMOF� SJBEJBDF� TZTUÏNZ� ǏBTUP�NZTMÓNF� MFHJTMBUÓWV
�
SP[QPǏUZ� B� QFEBHPHJDLÏ� PQBUSFOJB� 	W[EFMÈWBOJF
��
7� PCEPCÓ� SFGPSNZ� TB� WZVäÓWBMJ� [ESPKF� WP� WÝFULâDI�
UâDIUP�USPDI�PCMBTUJBDI��1P�VLPOǏFOÓ�SFGPSNZ�[NJ[MJ�
ÝQFDJöDLÏ� [ÈLPOZ
� OBSJBEFOJB� B� WZIMÈÝLZ�� ;ÈLPO�
P� TPDJÈMOZDI� TMVäCÈDI� TB� TUBM� [OPWB� LǥÞǏPWâ
� BMF�
CPM�WFǥNJ�WÝFPCFDOâ�B�UâLBM�TB�WÝFULâDI
�LUPSÓ�NBMJ�
QPUSFCV� TPDJÈMOZDI� TMVäJFC�� ÁǏFMPWÏ� öOBODPWBOJF�
QSFÝMP�EP�SÈNDPWÏIP�öOBODPWBOJB�LPNÞO��;ÈVKFN�
P� QFEBHPHJDLÏ� PQBUSFOJB� 	W[EFMÈWBOJF
� DFMLPN�
[NJ[PM�

/FEÈWOP�PSHBOJ[PWBMB� WMÈEB� LPOGFSFODJF�P�QP�
MJUJLF� TNFSPWBOFK� L� ǥVǒPN�T�NFOUÈMOZN�QPTUJIOV�
UÓN�� )MBWOPV� DJFǥPWPV� TLVQJOPV�NBMJ� CZǸ� QPMJUJDLÓ�
B�BENJOJTUSBUÓWOJ� MÓESJ�W�LPNÞOBDI��;P�����LPNÞO�
TB� JDI� OF[ÞǏBTUOJM� BOJ� KFEFO� QSFEOPTUB� ÞSBEV� LP�
NÞOZ�B�MFO�ÝUZSJB�TUBSPTUPWJB�

"L�NÈ�NBǸ�W[EFMÈWBOJF�W�LPNÞOBDI�FGFLU
�QSFE�
QPLMBEÈ�UP�NPUJWÈDJV�PE�QSFEQPLMBEBOâDI�ÞǏBTUOÓ�
LPW�UâDIUP�W[EFMÈWBOÓ��1PǏBT�PCEPCJB�SFGPSNZ�CPMJ�
EÙMFäJUÏ�ÞMPIZ
�WFǥLÏ�öOBODJF�B�QSÓTOF�[ÈLPOZ�QPUSFC�
OPV�NPUJWÈDJPV��7�TÞǏBTOPTUJ�KF�OFEPTUBUPL�NPUJWÈ�
DJF�UP
�ǏÓN�TB�WZ[OBǏVKF�WFEFOJF�WP�WÊǏÝJOF�LPNÞO�

/FGPSNÈMOF� SJBEJBDF� TZTUÏNZ� TÞ� UWPSFOÏ� TZTUF�
NBUJDLZ�PSHBOJ[PWBOâNJ�[ÈVKNBNJ
�LUPSÏ�TÞ�LǥÞǏP�
WÏ�QSF�WâWPK�QPMJUJLZ��ƥVEJB�T�NFOUÈMOZN�QPTUJIOV�
UÓN�wTLØSVKÞw�W�UFKUP�PCMBTUJ�WFǥNJ�TMBCP�

/ØSTLF� OÈSPEOÏ� [ESVäFOJF� ǥVEÓ� T� NFOUÈMOZN�
QPTUJIOVUÓN� 	ǒBMFK� /'6
� KF� B� DIDF� PTUBǸ� NBMPV�
PSHBOJ[ÈDJPV� TP� ÝQFDJöDLâN� QPMPN� QÙTPCOPT�
UJ�� 0ECPSOÓDJ� NBKÞ� ǏBTUP� WFǥLâ� WQMZW
� BMF� W� OBÝFK�
PCMBTUJ� JDI� NÈNF� WFǥNJ� NÈMP� B� TMBCÏ� QSPGFTJF��
*OÝUJUÞDJF� TÞ� IOBOÏ� JOÝUJUVDJPOÈMOZNJ� TQÙTPCNJ�
QSÈDF
� BMF� SFGPSNB� QSFETB� QÙWPEOF� WZDIÈE[BMB�
[�UPIP
�äF�TB�NBKÞ� JOÝUJUÞDJF�EFJOÝUJUVDJPOBMJ[PWBǸ��
ƥVEJB� T� NFOUÈMOZN� QPTUJIOVUÓN� OFNBKÞ� äJBEOF�
NJOJTUFSTUWÈ� BMFCP� PEEFMFOJB� W� ÝUÈUOPN� BQBSÈUF
�
LUPSÏ� TB� LPOUJOVÈMOF� B� TZTUFNBUJDLZ� WFOVKÞ� JDI�
QPUSFCÈN��.ÏEJÈ�NBKÞ�EÙMFäJUÞ�GVOLDJV�W�QSJOÈÝBOÓ�
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UÏN�B�Wâ[JFW�W�LBäEPEFOOPN�QPMJUJDLPN�äJWPUF
�OP�
äJWPUOÏ�QPENJFOLZ�ǥVEÓ�T�NFOUÈMOZN�QPTUJIOVUÓN�
OFQSFEÈWBKÞ�OPWJOZ��

)MBWOâ� QSPCMÏN� W� PCEPCÓ� QP� SFGPSNF� CPM� B� KF�
OFEPTUBUPL� TZTUFNBUJDLÏIP� [BCF[QFǏFOJB� DJFǥPW�
SFGPSNZ�W�QPMJUJLF� TNFSPN�L� ǥVǒPN�T�NFOUÈMOZNJ�
QPTUJIOVUÓN��$JFMF�UBLFKUP�QPMJUJLZ�FYJTUVKÞ
�BMF�DIâ�
CBKÞ� OÈN� QSPTUSJFELZ� OB� JDI� OBQǤǪBOJF�� 7� UBLFKUP�
TJUVÈDJJ� KF� WFǥNJ� ǸBäLÏ� SP[MJÝPWBǸ� NFE[J� wDJFǥNJw� B�
wäFMBOJBNJ�w

#6%Á$/04Ƹ�"�.0Ç/045*
/ØSTLZ� QBSMBNFU�NÈ� W� OBKCMJäÝFK� EPCF� SPLPWBǸ�

P� QBSMBNFUOFK� TQSÈWF� P� äJWPUOâDI� QPENJFOLBDI�
ǥVEÓ�T�NFOUÈMOZN�QPTUJIOVUÓN
�QSWFK�PE�SPLV�������
1BSMBNFOUOÈ� TQSÈWB� KF� QÓTBOÈ� UâN� JTUâN� ÝUÈUOZN�
BQBSÈUPN
� LUPSâ� CPM� [PEQPWFEOâ� [B� OFEPTUBUPL�
QSPTUSJFELPW� B� JDI� OFEPTUBUPǏOÏ� WZVäÓWBOJF�� /'6�
äJBEB
�BCZ�QBSMBNFOU�QPWFSJM�WMÈEV�WZUWPSJǸ�PECPSOF�
TJMOÞ�LPNJTJV
�LUPSÈ�OBWSIOF�B�WZQSBDVKF�VESäBUFǥOÏ�
TZTUÏNZ
�LUPSÏ�QSJTQFKÞ�L�UPNV
�BCZ�TB�EPTJBIMJ�DJFM
�
LUPSÏ�OÈTMFEOF�CVEÞ�NBǸ�ÝBODV�QSFäJǸ�W�QSBYJ��

$JFMF
� TUBOPWFOÏ� SFGPSNPV
� TB� WP� WFǥLFK� NJFSF�
PQBLVKÞ�W�%PIPWPSF�04/�P�QSÈWBDI�PTÙC�TP�[ESB�
WPUOâN�QPTUJIOVUÓN��

"MF�BOJ�[ÈLPOZ�BMFCP�EPIPWPSZ�OJF�TÞ�OJFǏP�JOÏ
�
BLP� TMPWÈ�OB�QBQJFSJ��"� JCB�W�QSÓQBEF
� LFǒ� TB� UJFUP�
TMPWÈ� WZVäÓWBKÞ
� KF�NPäOÏ� BCZ� [ÈLPOZ� B�EPIPWPSZ�
NBMJ�IPEOPUV��"L�DIDFNF�EPESäJBWBǸ�[ÈLPOZ�B�EP�
IPWPSZ
� QPUSFCVKFNF� JOÝUJUVDJPOÈMOF� wLPUWZw� UP�
[OBNFOÈ�o�ÝQFDJöDLÏ�PSHÈOZ
�LUPSÏ�CVEÞ�TMFEPWBǸ�
UP
�ǏJ� TÞ�äJWPUOÏ�QPENJFOLZ� ǥVEÓ� T�NFOUÈMOZN�QP�
TUJIOVUÓN�W�TÞMBEF�T�MFHJTMBUÓWPV��

,PNÞOZ�QPUSFCVKÞ�FLPOPNJDLÏ�NPäOPTUJ�B�NP�
UJWÈDJV� OB� EPESäJBWBOJF� [ÈLPOPW��5PUP� TJ� WZäBEVKF�
LPOUSPMV� TÞMBEV� T�QSÈWOZNJ�QSFEQJTNJ�B�POB�NVTÓ�
CZǸ�OBWJB[BOÈ�OB�TBOLǏOÏ�NFDIBOJ[NZ�QSJ�QPSVÝFOÓ�
[ÈLPOPW�

-FHJTMBUÓWB� B� %PIPWPS� 04/� P� QSÈWBDI� PTÙC� TP�
[ESBWPUOâN�QPTUJIOVUÓN� TÞ� WFǥNJ� WÝFPCFDOÏ��/F�
WâIPEB�WÝFPCFDOFK�MFHJTMBUÓWZ�KF�W�UPN
�äF�OFWZUWÈ�
SB� EPTUBUPL� QSJFTUPSV� QSF� ÝQFDJöDLÏ� QSÈWB�� "L�NÈ�
CZǸ� MFHJTMBUÓWB� EPCSâN� WPEÓULPN� W� LBäEPEFOOPN�
äJWPUF� QSJKÓNBUFǥB� TMVäJFC
� TÞ� QPUSFCOÏ� PTPCJUÏ�
VTUBOPWFOJB�� /P� PTPCJUÏ� VTUBOPWFOJB� NÙäV� CZǸ�
TBNZ� LBUFHPSJ[BǏOÏ� B� QPSVÝPWBǸ� QSJODÓQZ� B� DJFMF�
JOLMÞ[JF��,�UPNV�FÝUF�WZUWÈSBKÞ�PTPCJUÏ�VTUBOPWFOJB�

KBTOÏ�ISBOJDF
�LUPSÏ�NÙäV�LPNQMJLPWBǸ�OFWZIOVUOÏ�
WZVäÓWBOJF�SP[IPEOVUÓ�W�LBäEPEFOOPN�äJWPUF� KFE�
OPUMJWDPW��

$&45"�Ƒ"-&+
3FGPSNB�CPMB�ÞTQFÝOÈ�W�PCMBTUJ�[MFQÝFOJB�äJWPU�

OâDI� QPENJFOPL� ǥVEÓ� T� NFOUÈMOZN� QPTUJIOVUÓN
�
W�QPSPWOBOÓ�T�PCEPCÓN�JOÝUJUVDJPOBMJ[ÈDJF��"MF�ǒBMÝÓ�
WâWPK�OFTNFSVKF�L�DJFǥPN
�LUPSÏ�OBTUBWJMB��

,Fǒ� TB� QP[SJFNF� TQÊǸ
� NÙäFNF� LPOÝUBUPWBǸ
�
äF� SFGPSNOÏ�EPLVNFOUZ
� CPMJ� EPCSÏ� W� [ÈNFSF�QP�
QJTBǸ� PǏBLÈWBOÏ� äJWPUOÏ� QPENJFOLZ� WP� WJBDFSâDI�
LǥÞǏPWâDI� PCMBTUJBDI� äJWPUB�� .FE[JUâN� WÝBL� UJFUP�
EPLVNFOUZ�IPWPSJMJ�MFO�NÈMP�P�UPN
�BLP�UJFUP�DJFMF�
EPTJBIOVǸ��%FJOÝUJUVDJPOBMJ[PWBǸ�JOÝUJUÞDJF�KF�KFEFO�
[�OFWZIOVUOâDI�[OBLPW�QSF�[BCF[QFǏFOJF� JOLMÞ[JF�
W�LPNVOJUF
�BMF�UP�[ǒBMFLB�OFTUBǏÓ��

7â[WB� W� /ØSTLV� KF� W� UPN
� BLP� FUBCMPWBǸ� UBLâ�
TZTUÏN
� LUPSâ� [BCF[QFǏÓ� OBQǤǪBOJF� OÈSPEOâDI�
DJFǥPW�W�UFKUP�PCMBTUJ
�BMF�[ÈSPWFǪ�OFCVEF�QSFCFSBǸ�
LPNQFUFODJF�B� [PEQPWFEOPTǸ�LPNÞO� 	TBNPTQSÈ�
WZ
�� 1PUSFCVKFNF� QSÓTOFKÝJV� MFHJTMBUÓWV
� BMF� OJF�
UBLÞ
� LUPSÈ� CVEF� PCNFE[PWBǸ� WâLPO� PTPCOâDI�
SP[IPEOVUÓ
� LPNVOJUOâDI� QPUSJFC� B� JOEJWJEVÈM�
OZDI� QPUSJFC� B� IPEOPUFOÓ�� 1PUSFCVKFNF� TJMOFKÝJF�
ÝUÈUOF�FLPOPNJDLÏ�SJBEFOJF
�BMF�BCZ�[PIǥBEǪPWBMP�
UP
�äF�LPNÞOB�KF�FLPOPNJDLZ�[PEQPWFEOÈ�[B�UJFUP�
TMVäCZ��/BLPOJFD
�OP�OJF�QPTMFEOÏ��WFǥLÈ�ÞMPIB� KF�
[BCF[QFǏJǸ
�BCZ�LPNVOÈMOJ�QPTMBODJ�B�QPMJUJDJ�NBMJ�
[ÈVKFN�B�WIǥBE�EP�UFKUP�PCMBTUJ��#F[�UFKUP�NPUJWÈ�
DJF�CVEF�OFNPäOÏ�WZUWPSJǸ�JOLMV[ÓWOV�LPNVOJUV�B�
TQPMPǏOPTǸ�

)MBWOâN�QSPCMÏNPN�/'6�KF�UP
�äF�NPNFOUÈMOF�
TNF�UBLNFS�TBNJ
�LUPSÓ�[EJFMBNF�WZÝÝJF�TQPNFOVUâ�
QPIǥBE�OB�BLUVÈMOV�TJUVÈDJV��7�UâDIUP�EǪPDI�VTJMPW�
OF�QSBDVKFNF�OB�UPN
�BCZ�QBSMBNFOU�QPDIPQJM�OÈÝ�
QPIǥBE�B�OÈ[PSZ�

1PMJUJLB� TNFSPN� L� ǥVǒPN� T�NFOUÈMOZN�QPTUJI�
OVUÓN�KF�BLP�LBäEÈ�JOÈ�QPMJUJLB��1SBWJEMP�TJMZ��/FEP�
TUBUPL�TJMZ�OB�FUBCMPWBOJF�LPOUJOVÈMOFIP�[ÈVKNV�P�
UÞUP�PCMBTǸ�NÙäF�WJFTǸ�L�UPNV
�äF�UÈUP�PCMBTǸ�OBLP�
OJFD�TLPOǏÓ�W�ÞEPMÓ�UJFǪPW��

�+FOT�1FUUFS�(JUMFTFO���QSFETFEB�OØSTLFK�BTPDJÈDJF�
ǥVEÓ�T�NFOUÈMOZN�QPTUJIOVUÓN�	/'6
��

INTEGRÁCIA / BÝVAŤ A ŽIŤ V KOMÚNACH

3&46.&��5IF�QSFTJEFOU�PG�UIF�/PSXFHJBO�"TTPDJBUJPO�GPS�1FSTPOT�XJUI�%FWFMPQNFOUBM�%JTBCJMJUJFT�	/'6
�+FOT�1FUUFS�(JUMFTFO�XSJUFT�
DPOTJEFSBUJPO�BCPVU�SFTVMUT�PG�USBOTJUJPOT�GSPN�JOTUJUVUJPOBM�UP�DPNNVOJUZ�CBTFE�TFSWJDFT�JO�/PSXBZ�BOE�JUT�QPTJUJWFT�BOE�OFHBUJWFT��
)F�JT�GPDVTFE�BU�/PSXFHJBO�TPDJBM�QPMJDZ�UPXBSET�QFPQMF�XJUI�EFWFMPQNFOUBM�EJTBCJMJUJFT�BOE�HJWFT�DPOTUSVDUJWF�DSJUJRVF�UP�TZTUFNT�
EFöDJFODJFT��"U�UIF�FOE�PG�BSUJDMF�IF�RVFTUJPOT�BOE�SFøFDUT�UIF�GVUVSF�PG�TPDJBM�DBSF�JO�/PSXBZ�BOE�TBZT�UIBU�UIFSF�JT�OFFE�UP�FTUBCMJTI�
DPOUJOVBM�GPDVT�BU�IVNBO�SJHIUT�PG�QFPQMF�XJUI�EJTBCJMJUZ��*G�XF�BSF�OPU�EPJOH�JU
�TP�XF�DBO�FOE�JO�iUIF�WBMMFZ�PG�TIBEPXT�w
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INTEGRÁCIA / ÚVODNÍK

)PWPSJǸ�P�W�TÞǏBTOPTUJ�QMBUOFK�MFHJTMBUÓWF�PWQMZW�
ǪVKÞDFK� äJWPU� ǥVEÓ� TP� [ESBWPUOâN� QPTUJIOVUÓN� OB�
4MPWFOTLV
� OB� TUSÈOLBDI� UPIUP� ǏBTPQJTV� BTJ� OFNÈ�
[NZTFM��1PEPCOF
�TQPNÓOBǸ�Wâ[OBN�%PIPWPSV�04/�
P�QSÈWBDI�PTÙC�TP�[ESBWPUOâN�QPTUJIOVUÓN�QSF�UÞUP�
TLVQJOV�ǥVEÓ�CZ�CPMP�BTJ�UJFä�JCB�PQBLPWBOÓN�TUPLSÈU�
OBQÓTBOÏIP�B�QPWFEBOÏIP�

+FEOPUMJWÏ� QMBUOÏ� MFHJTMBUÓWOF� EPLVNFOUZ
� LUPSÏ�
VQSBWVKÞ�äJWPUOÏ�QPENJFOLZ�ǥVEÓ�TP�[ESBWPUOâN�QP�
TUJIOVUÓN�B�QPENJFǪVKÞ�BK�SP[TBI�B�UZQ�TMVäJFC�B�QPE�
QPSZ
� LUPSÞ� NÙäV� [ÓTLBǸ
� W� QPETUBUF� EFLMBSVKÞ� QMOÞ�
QPEQPSV�JDI�JOUFHSÈDJJ�W�LBäEFK�PCMBTUJ�äJWPUB��ƎJ�Vä�JEF�
P�W[EFMÈWBOJF
�QSBDPWOâ�BMFCP�WPǥOPǏBTPWâ�äJWPU��

0ECPSOÓDJ
�SPEJOOÓ�QSÓTMVÝOÓDJ�B�OBKNÊ�TBNPUOÓ�ǥVEJB�
TP�[ESBWPUOâN�QPTUJIOVUÓN�WÝBL�WFEJB
�äF�EFLMBSPWBOÈ�
QPEQPSB�W�QSBYJ�ǏBTUP�OBSÈäB�OB�NOPäTUWP�QSPCMÏNPW�
B� OFFYJTUVKÞDJDI� TZTUÏNPWâDI� OÈTUSPKPW� OB� QPEQPSV�
JDI�QMOPIPEOPUOÏIP�äJWPUB�W�JOLMV[ÓWOFK�TQPMPǏOPTUJ�

1SÈWF�OB�QPNFOPWBOJF�OJFLUPSâDI�OFEPTUBULPWâDI�
LPNQPOFOUPW�W�TZTUÏNF�TUBSPTUMJWPTUJ�P�ǥVEÓ�TP�[ESBWPU�
OâN�QPTUJIOVUÓN�TB�DIDFN�W�UPNUP�QSÓTQFWLV�[BNFSBǸ�
�� 1PDIPQJUFǥOF
� LFǒäF� WP� TWPKFK� QSBYJ� NÈN� OBKCMJäÝJF�
L�ǥVǒPN�TP�[SBLPWâN�B�T�NFOUÈMOZN�QPTUJIOVUÓN
�CVEÞ�
NPKF� UWSEFOJB� QPQMBUOÏ� QSFEPWÝFULâN� QSF� UJFUP� EWF�
TLVQJOZ� ǥVEÓ� TP� [ESBWPUOâN� QPTUJIOVUÓN�� "CTPMÞUOB�
WÊǏÝJOB�NÙKIP�QSBDPWOÏIP�äJWPUB�KF�TQPKFOÈ�T�PCǏJBO�
TLZNJ� [ESVäFOJBNJ
� LUPSÏ� [ESVäVKÞ� ǥVEÓ� T�QPTUJIOVUÓN
�
QPTLZUVKÞ�QSF�OJDI�SÙ[OF�ESVIZ�TMVäJFC�B�PCIBKVKÞ�JDI�
QSÈWB��1SFUP�KFEOPUMJWÏ�NPKF�UWSEFOJB�WZDIÈE[BKÞ�QSFEP�
WÝFULâN�[P�TLÞTFOPTUÓ�TBNPUOâDI�ǥVEÓ�TP�[ESBWPUOâN�
QPTUJIOVUÓN� B� JDI� SPEJOOâDI� QSÓTMVÝOÓLPW�� "L� TQPNF�
OJFN�UZQ�TMVäCZ
�LUPSâ�QPWBäVKFN�[B�OFEPTUBULPWâ
�OF�
NVTÓ�UP�WäEZ�[OBNFOBǸ
�äF�WÙCFD�OFFYJTUVKF��1PEPCOF
�
CVEFN�IPWPSJǸ�BK�P�OJFLUPSâDI�TMVäCÈDI
�P�LUPSâDI�TB�
NPNFOUÈMOF� WFEJF� PECPSOÈ� EJTLVTJB� T� DJFǥPN� VWJFTǸ�
JDI� EP� QSBYF� BMFCP� JDI� W� QSBYJ� QPTJMOJǸ�� ,BäEÈ� PCMBTǸ
�
LUPSÞ�QPNFOÞWBN
�CZ�TJ�[BTMÞäJMB�TBNPTUBUOÞ�EJTLVTJV�
P�EÙWPEPDI
�NPäOPTUJBDI�KFK�SJFÝFOJB�B�P�VSǏFOÓ�[PEQP�
WFEOPTUJ��7�UPNUP�QSÓTQFWLV�OB�UP�OJF�KF�QSJFTUPS�

1SFUP� QPTLZUVKFN� JCB� QSFIǥBE� QSPCMÏNPWâDI�
PCMBTUÓ� W� TUBSPTUMJWPTUJ� P� ǥVEÓ� TP� [ESBWPUOâN� QP�
TUJIOVUÓN
� LUPSÏ� [�NÙKIP�QPIǥBEV�OBKWJBD� SF[POVKÞ�
W�QSPGFTJPOÈMOPN�QSPTUSFEÓ
�W�LUPSPN�TB�QPIZCVKFN��

Ǝ0�$)Å#"�7�4:45².&�45"3045-*7045*�
0�ƥ6%¶�40�;%3"705/Å.�1045*)/65¶.
.BSJÈO�)PSBOJǏ

3F[POVKÞ�WÝBL�BK�W�TLVQJOF�TBNPUOâDI�ǥVEÓ�T�QPTUJI�
OVUÓN�B�W�TLVQJOF�JDI�SPEJOOâDI�QSÓTMVÝOÓLPW�

1SJ� WZNFOÞWBOÓ� KFEOPUMJWâDI� DIâCBKÞDJDI� B� OF�
EPTUBULPWâDI� LPNQPOFOUPW� TUBSPTUMJWPTUJ� P� ǥVEÓ� TP�
[ESBWPUOâN�QPTUJIOVUÓN�QPTUVQVKFN�QP�ǏBTPWFK�PTJ�
PE�OBSPEFOJB�ǏMPWFLB�

7Ǝ"4/«�%*"(/045*,"�"�3"/«�*/5&37&/$*"
1PLJBǥ� DIDFNF� [WPMJǸ� TQSÈWOZ� QSÓTUVQ� L� TUBSPTUMJ�

WPTUJ�B�WâDIPWF�EJFǸBǸB
�NVTÓNF�W�QMOFK�NJFSF�QP[OBǸ�
KFIP�[ESBWPUOâ�TUBW
�FYJTUVKÞDF�[NZTMPWÏ�B�GZ[JDLÏ�PC�
NFE[FOJB
�WâWJOPWÏ�PDIPSFOJB�B�ǒBMÝJF�GBLUPSZ
�LUPSÏ�
NÙäV�PWQMZWOJǸ�QSPTQJFWBOJF�B�OBQSFEPWBOJF�EJFǸBǸB�
W� ǏBTF�� 4LPSÏ� B� OBKNÊ� WǏBTOÏ� SP[QP[OBOJF� UâDIUP�
GBLUPSPW� KF� NOPIPLSÈU� LǥÞǏPWâN� NPNFOUPN� QSF�
PEWSÈUFOJF� SP[WPKB� WâWJOPWâDI� QPSÞDI
� LUPSÏ� NÙäV�
W�OJFLUPSâDI�QSÓQBEPDI�WJFTǸ�W�OFTLPSÝPN�WFLV�L�W[OJ�
LV�[ESBWPUOÏIP�QPTUJIOVUJB��

7� QPENJFOLBDI� 4MPWFOTLB� JEF� P� TMVäCV
� LUPSFK�
EÙMFäJUPTǸ�BCTPMÞUOF�OFLPSFÝQPOEVKF�T�UâN
�OB�BLFK�
ÞSPWOJ�B�W�BLPN�SP[TBIV�KF�SFBMJ[PWBOÈ��

/B�EPLVNFOUÈDJV�TWPKIP�UWSEFOJB�VWFEJFN�QSPCMÏN�
UâLBKÞDJ�TB�EJBHOPTUJLZ�[SBLV��.OPIÓ�TJ�FÝUF�EP[BJTUB�QB�
NÊUBKÞ
�äF�OBQSÓLMBE�QSFWFOUÓWOF�WZÝFUSFOJB�[SBLV�CâWBMJ�
W�NJOVMPTUJ�CFäOPV�QSBYPV�W�NBUFSTLâDI�ÝLPMÈDI��%OFT�
UPNV�UBL�OJF�KF��,FǒäF�EFUJ�W�QSFEÝLPMTLPN�WFLV�W�QPE�
TUBUF�OFWFEJB
�ǏP�UP�[OBNFOÈ�OPSNÈMOF�WJEJFǸ
�OFQPDJǸV�
KÞ�TVCKFLUÓWOV�QPUSFCV�TǸBäPWBǸ�TB�B�QPEWFEPNF�TJ�IǥB�
EBKÞ�SÙ[OF�LPNQFO[BǏOÏ�UFDIOJLZ
�LUPSÏ�JN�VNPäǪVKÞ�
OPSNÈMOF�GVOHPWBǸ��3PEJǏJB�OFNVTJB�SP[QP[OBǸ�[BǏÓOBK�
ÞDF�TB�[SBLPWÏ�QSPCMÏNZ�TWPKJDI�EFUÓ
�OFNVTJB�WFEJFǸ�P�
UPN
�äF�JDI�EFUJ�NBKÞ�QSFEJTQP[ÓDJF�OB�SP[WPK�SÙ[OZDI�[SB�
LPWâDI�QPSÞDI
�LUPSÏ�NÙäV�WâSB[OF�OFHBUÓWOF�PWQMZWOJǸ�
JDI�äJWPU�W�CVEÞDOPTUJ��1SJUPN�WǏBTOÏ�EJBHOPTUJLPWBOJF�
[SBLPWâDI�QPSÞDI�KF�LǥÞǏPWÏ�QSF�JDI�LPSFLDJV
�QSÓQBEOF�
ÞQMOÏ�PETUSÈOFOJF��%P�PSEJOÈDJÓ�PǏOâDI� MFLÈSPW�SPEJǏJB�
QSJDIÈE[BKÞ� TQSBWJEMB� WUFEZ
� LFǒ� KF� SFGSBLǏOÈ� QPSVDIB
�
TUSBCJ[NVT
�QSÓQBEOF�JOÏ�PDIPSFOJB�SP[WJOVUÏ�OBUPǥLP
�äF�
Vä�OJF�KF�NPäOÏ�ÞQMOF�JDI�FMJNJOPWBǸ�

3BOÈ�JOUFSWFODJB
�LUPSÈ�NÙäF�W�QSWâDI�SPLPDI�äJWPUB�
EJFǸBǸB�[ÈTBEOF�PWQMZWOJǸ�KFIP�CVEÞDJ�äJWPU�B�PWQMZWOJǸ�
BK�W[ǸBI�SPEJOZ�L�OFNV�B�L�KFIP�WâDIPWF
�KF�OB�4MPWFO�
TLV
�UBLJTUP�W�ÞQMOâDI�QMJFOLBDI��4QSBWJEMB�KF�SFBMJ[PWBOÈ�

,ǥÞǏPWÏ� TMPWÈ�� [ESBWPUOÏ� QPTUJIOVUJF
� OFEPTUBU�
LPWÏ� TMVäCZ
� WǏBTOÈ� EJBHOPTUJLB
� SBOÈ� JOUFSWFODJB
�
JOLMV[ÓWOF�W[EFMÈWBOJF
�QSPGFTJKOÈ�QSÓQSBWB
�DFMPäJWPUOÏ�
W[EFMÈWBOJF
�TBNPTUBUOâ�äJWPU
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TLVQJOBNJ�OBEÝFODPW
�LUPSÓ�BCTPMWPWBMJ�ÝUVEJKOÏ�QPCZUZ�
W�[BISBOJǏÓ
�WJEFMJ
�ǏP�WÝFULP�TB�EÈ�SPCJǸ�W�SÈNDJ�QPEQP�
SZ� SPEJOZ�B�EJFǸBǸB� W�QSWâDI� SPLPDI� äJWPUB�EJFǸBǸB� TP�
[ESBWPUOâN�QPTUJIOVUÓN�B�[ÓTLBMJ�QSFTWFEǏFOJF�P�UPN
�
äF�JEF�OBP[BK�P�OJFǏP
�ǏP�NÈ�PCSPWTLâ�Wâ[OBN��0�OF�
EPTUBULV�UFKUP�TMVäCZ�CZ�WFEFMJ�SP[QSÈWBǸ�OBKNÊ�SPEJǏJB�
EFUÓ
� LUPSâN� CPMP� EJBHOPTUJLPWBOÏ� [ESBWPUOÏ� QPTUJI�
OVUJF
� CF[SBEOF� IǥBEBKÞDJ� QPNPD
� QPEQPSV� B� JOGPS�
NÈDJF�P�UPN
�BLP�TQSÈWOF�WZDIPWÈWBǸ�TWPKF�EJFǸB
�BLP�
TUJNVMPWBǸ�B�SP[WÓKBǸ�KFIP�[NZTMZ�B�LPHOJUÓWOF�GVOLDJF��

5PUP�KF�TQSBWJEMB�PCEPCJF
�LFEZ�SPEJǏJB�QSJDIÈE[BKÞ�
QSWâLSÈU�EP�LPOUBLUV�T�PCǏJBOTLZNJ�[ESVäFOJBNJ
�LUPSÏ�
QPTLZUVKÞ�TMVäCZ�QSF�UÞ�LUPSÞ�TLVQJOV�ǥVEÓ�TP�[ESBWPU�
OâN�QPTUJIOVUÓN��7�[ESVäFOJBDI�KF�QSJFTUPS�OB�TUSFUOV�
UJF� ǥVEÓ�T�QPEPCOâNJ�PTVENJ
�ǏP�VNPäǪVKF�FGFLUÓWOV�
WâNFOV�JOGPSNÈDJÓ
�TLÞTFOPTUÓ�B�VNPäOÓ�BK�WZWBSPWBǸ�TB�
OJFLUPSâN�OFWIPEOâN�B�OFTQSÈWOZN�SJFÝFOJBN��

.0Ç/045*�*/,-6;¶7/&)0�7;%&-«7"/*"

1SPCMÏNZ� EJFǸBǸB� TP� [ESBWPUOâN� QPTUJIOVUÓN� B�
KFIP� SPEJOZ� BOJ� [ǒBMFLB� OFLPOǏJB� W� USPDI� ǏJ� ÝJFTUJDI�
SPLPDI�äJWPUB��4LÙS�OBPQBL��"K�LFǒ�W�QPETUBUF�WÝFULZ�
EFUJ� NBKÞ� QSÈWP� W[EFMÈWBǸ� TB� W� JOUFHSPWBOâDI� QPE�
NJFOLBDI
�OBKNÊ�W�TLVQJOF�EFUÓ�T�NFOUÈMOZN�QPTUJI�
OVUÓN�KF�UPUP�TLÙS�WâOJNLPV�BLP�CFäOPV�QSBYPV���1SPUJ�
JDI�JOUFHSÈDJJ�EP�CFäOÏIP�WZVǏPWBDJFIP�QSPDFTV�TUPKÓ�
NOPIP� GBLUPSPW� o� OFPDIPUOÓ� SJBEJUFMJB� ÝLÙM
� QPTUPKF�
PTUBUOâDI�SPEJǏPW
�OFEPTUBUPǏOF�QSJQSBWFOÓ�VǏJUFMJB�OB�
SFBMJ[ÈDJV�JOUFHSPWBOÏIP�JOLMV[ÓWOFIP�W[EFMÈWBDJFIP�
QSPDFTV��5FOUP�UZQ�W[EFMÈWBOJB�KF�TUÈMF�JCB�NPäOPTǸPV
�
LUPSFK�SFBMJ[ÈDJB�TUPKÓ�SPEJǏPW�PCSPWTLÏ�ÞTJMJF�B�NOPIP�
ǏBTV
�QSJǏPN�WâTMFEPL�KF�WFǥNJ�OFJTUâ��"CTPMÞUOB�WÊǏÝJ�
OB�EFUÓ�T�NFOUÈMOZN�QPTUJIOVUÓN�KF�W[EFMÈWBOÈ�W�ÝQF�
DJÈMOZDI�ÝLPMÈDI��;BSBEFOJF�EJFǸBǸB�EP�ÝQFDJÈMOFK�ÝLPMZ�
NPäOP� QPWBäPWBǸ� [B� KFEFO� [� LǥÞǏPWâDI�NPNFOUPW�
QSF�KFIP�FYLMÞ[JV�[P�äJWPUB�TQPMPǏOPTUJ��5ÈUP�FYLMÞ[JB�
TQSBWJEMB�QSFUSWÈ�DFMâ�KFIP�OBTMFEVKÞDJ�äJWPU��3FMBUÓWOF�
TJMOÈ�B�WQMZWOÈ�TJFǸ�ÝQFDJÈMOFIP�ÝLPMTUWB�JCB�WFǥNJ�QP�
NBMZ�QSJKÓNB�TJMOFKÞDF�IMBTZ�QP�KFK�[PÝUÓIMFOÓ���

"K�LFǒ�TQPNÓOBOâ�%PIPWPS�04/�P�QSÈWBDI�PTÙC�TP�
[ESBWPUOâN�QPTUJIOVUÓN�KBTOF�IPWPSÓ�BK�P�QPENJFOLBDI�
W[EFMÈWBOJB�ǥVEÓ�TP�[ESBWPUOâN�QPTUJIOVUÓN
�NVTÓNF�TB�
QSJQSBWJǸ�OB�UP
�äF�QSFNFOB�TZTUÏNV�W[EFMÈWBOJB�CVEF�
NJNPSJBEOF�LPNQMJLPWBOâN�B�EMIPEPCâN�QSPDFTPN�

130'&4*+/«�13¶13"7"
ƥVEJB�TP�[ESBWPUOâN�QPTUJIOVUÓN�TÞ�OB�QSBDPWOPN�

USIV�OBKWJBD�PISP[FOPV�TLVQJOPV��*CB�WFǥNJ�ǸBäLP�TB�VQMBU�
ǪVKÞ�OB�USIV�QSÈDF��5FOUP�QSPCMÏN�KF�FÝUF�WZQVLMFKÝÓ�V�ǥVEÓ�
T�NFOUÈMOZN�QPTUJIOVUÓN�B�V�ǥVEÓ�TP�[NZTMPWâNJ�QPSV�
DIBNJ��"L�TB�JN�BK�QPEBSÓ�[BNFTUOBǸ
�WÊǏÝJOPV�JEF�P�QSÈ�
DV�W�DISÈOFOâDI�EJFMǪBDI�B�OJF�OB�PUWPSFOPN�USIV�QSÈDF���

&YJTUVKÞ� ÝQFDJÈMOF� W[EFMÈWBDJF� JOÝUJUÞDJF
� LUPSÏ�
QSJQSBWVKÞ�NMBEâDI� ǥVEÓ�TP�[ESBWPUOâN�QPTUJIOVUÓN�
OB� [BNFTUOBOJF�� "CTPMWFOUPN� UâDIUP� JOÝUJUÞDJÓ� TB�
TQSBWJEMB�OFEBSÓ�[BNFTUOBOJF�[ÓTLBǸ
�QSÓQBEOF�[ÓTLBKÞ�

[BNFTUOBOJF
� LUPSÏ� OFLPSFÝQPOEVKF� T� UâN
� OB� ǏP� TB�
W�SÈNDJ�QSPGFTJKOFK�QSÓQSBWZ�[BNFSBMJ��

1SPCMÏNPN�KF�UP
�äF�UJFUP�W[EFMÈWBDJF�JOÝUJUÞDJF�JCB�
WFǥNJ�QPNBMZ�SFBHVKÞ�OB�QPäJBEBWLZ�QSBDPWOÏIP�USIV�
B� ǏBTUP� QSFäÓWBKÞ� QSPGFTJF
� LUPSÏ� Vä� W� TÞǏBTOâDI� QPE�
NJFOLBDI�OFNBKÞ�PQPETUBUOFOJF��%SVIâN�QSPCMÏNPN�
KF�BK�UP
�äF�BCTPMWFOUJ�QSPGFTJKOFK�QSÓQSBWZ�OFNBKÞ�NPä�
OPTǸ�[ÓTLBWBǸ�QSBDPWOÏ�[SVǏOPTUJ�B�TLÞTFOPTUJ�W�SFÈMOZDI�
QPENJFOLBDI�QPǏBT�BCTPMWPWBOJB�QMOPIPEOPUOFK�QSBYF�

.OPIPLSÈU�UFEB�CSÈOZ�W[EFMÈWBDÓDI�JOÝUJUÞDJÓ�PQÞÝ�
ǸBKÞ�BCTPMWFOUJ
�LUPSÓ�OJF�TÞ�QSJQSBWFOÓ�OB�[BNFTUOBOJF�
BOJ�QP�UFPSFUJDLFK�B�Vä�WÙCFD�OJF�QP�QSBLUJDLFK�TUSÈOLF��
/FNBKÞ� QPUSFCOÏ� QSBDPWOÏ� OÈWZLZ� B� QP� VLPOǏFOÓ�
QSPGFTJKOFK� QSÓQSBWZ� TQSBWJEMB� EMIPEPCP� WZVäÓWBKÞ�
TMVäCZ�BHFOUÞS�QPEQPSPWBOÏIP�[BNFTUOÈWBOJB�BMFCP�
PCǏJBOTLZDI� [ESVäFOÓ
� LUPSÏ� QPEQPSVKÞ� ǒBMÝÓ� SP[WPK�
JDI�[SVǏOPTUÓ�B�WFEPNPTUÓ�OFWZIOVUOâDI�QSF�[BSBEF�
OJF�TB�OB�USI�QSÈDF��

1PEPCOF
� BLP� W� QSÓQBEF� [ÈLMBEOÏIP� ÝLPMTUWB
� BK�
W�UPNUP�QSÓQBEF�TB�[NFOZ�W�TZTUÏNF�SPEJB�ǸBäLP�B�JDI�
FGFLU�KF�CBEBUFǥOâ�Bä�QP�OJFLPǥLâDI�SPLPDI��0�UP�WJBDFK�
KF�UFEB�QPUSFCB�[NFOZ�OBMJFIBWFKÝJB�

$&-0Ç*705/²�7;%&-«7"/*&
5FOUP�DIâCBKÞDJ�TFHNFOU�W�PCMBTUJ�TMVäJFC�QSF�ǥVEÓ�

TP�[ESBWPUOâN�QPTUJIOVUÓN�KF�OBKWJBD�CBEBUFǥOâ�W�TLV�
QJOF�ǥVEÓ�T�NFOUÈMOZN�QPTUJIOVUÓN��1BSBEPYOF
�QSÈWF�
QSF�UÞUP�TLVQJOV�NÈ�QSBWEFQPEPCOF�OBKWÊǏÝÓ�Wâ[OBN��

ƥVEJB�T�NFOUÈMOZN�QPTUJIOVUÓN�TÞ�TLVUPǏOF�ÝQFDJ�
öDLPV�TLVQJOPV
�LUPSÈ�WP�WÝFPCFDOPTUJ�QPUSFCVKF�JTUÞ�
NJFSV�DFMPäJWPUOFK�QPEQPSZ�[BIǱǪBKÞDV�BK�QSPHSBNZ�
DFMPäJWPUOÏIP�W[EFMÈWBOJB�B�OÈDWJLV�äJWPUOâDI�[SVǏ�
OPTUÓ��7P�TWPKJDI�äJWPUPDI�QPTUVQOF�ǏFMJB�TJUVÈDJÈN
�OB�
LUPSÏ�OFCPMJ�QSJQSBWFOÓ�o�EFUTUWP�TUSÈWFOÏ�QPWÊǏÝJOF�
QPE�OBENFSOPV�PDISBOPV�TWPKJDI�SPEJǏPW�B�W�ÝQFDJ�
ÈMOZDI� ÝLPMÈDI� JN�OFVNPäOJMP� OBVǏJǸ� TB� B� PTWPKJǸ� TJ�
[SVǏOPTUJ� B� WFEPNPTUJ� QPUSFCOÏ� OB� JDI� TBNPTUBUOâ�
äJWPU��.OPIÓ�OFWFEJB�BOJ�UP
�BLP�TBNPTUBUOF�WZVäÓWBǸ�
ISPNBEOÞ�EPQSBWV
�OFWFEJB�WZLPOÈWBǸ�[ÈLMBEOÏ�QSÈ�
DF�W�EPNÈDOPTUJ
�OFNBMJ�NPäOPTǸ�OBVǏJǸ�TB�QSBDPWBǸ�
T�QPǏÓUBǏPN
�P�KB[ZLPWPN�W[EFMÈWBOÓ�BOJ�OFIPWPSJBD�

1SJUPN�WÝFULZ�QSBLUJDLÏ�WFEPNPTUJ�B�[SVǏOPTUÓ
�LUP�
SÏ�TB�ǥVEJB�T�NFOUÈMOZN�QPTUJIOVUÓN�OBVǏJB�PEǥBIǏVKÞ�
B�[OJäVKÞ�SP[TBI�ǒBMÝÓDI�TMVäJFC
�LUPSÏ�WZVäÓWBKÞ��

/B� DFMPäJWPUOÏ� W[EFMÈWBOJF� OFNPäOP� QP[FSBǸ�
JCB�BLP�OB�OBQǤǪBOJF�QPUSJFC�B�W�QPETUBUF�EPQǤǪBOJF�
LPNQMFYOPTUJ�TZTUÏNV�TMVäJFC
�LUPSÏ�TÞ�ǥVǒPN�T�NFO�
UÈMOZN� QPTUJIOVUÓN� QPTLZUPWBOÏ� 	J� LFǒ� W� BLUVÈMOFK�
TJUVÈDJJ�CZ�BK�UFOUP�QSÓTUVQ�[�PöDJÈMOZDI�NJFTU�CPM�PC�
SPWTLâN�QPLSPLPN

�BMF�NVTÓNF�OBǪIP�QP[FSBǸ�BK�BLP�
OB�QSÈWP
�LFǒ�TJ�ǏMPWFL�NÙäF�WZCSBǸ
�BLFK�W[EFMÈWBDFK�
BLUJWJUF� TB� CVEF� WFOPWBǸ�� 1SF� ǥVEÓ� CF[� QPTUJIOVUJB�
FYJTUVKF�ÝJSPLâ�WâCFS�LVS[PW�B�W[EFMÈWBDÓDI�PCTBIPW��
.ÙäV� TB� TMPCPEOF� SP[IPEOÞǸ� B� WZCSBǸ� TJ
� ǏPNV� TB�
CVEÞ�WFOPWBǸ��5FOUP�SP[NFS�DFMPäJWPUOÏIP�W[EFMÈWB�
OJB�CZ�NBM�CZǸ�SPWOBLâ�QSF�WÝFULâDI�ǥVEÓ�
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1PUSFCB�DFMPäJWPUOÏIP�W[EFMÈWBOJB�TB�[WZÝVKF�OBK�
NÊ�V�EPTQFMâDI�ǥVEÓ�T�NFOUÈMOZN�QPTUJIOVUÓN
�LUPSÓ�
Vä�W[IǥBEPN�OB�TWPK�WFL�OJF�TÞ�TÞǏBTǸPV�PöDJÈMOFIP�
W[EFMÈWBDJFIP� TZTUÏNV�� 5ÓUP� ǥVEJB� OFNBKÞ� NPäOPTǸ�
[ÞǏBTUǪPWBǸ�TB�JOâDI�W[EFMÈWBDÓDI�BLUJWÓU
�LUPSÏ�NBKÞ�
OFGPSNÈMOZ� BMFCP� JOGPSNÈMOZ� DIBSBLUFS�� /FFYJTUVKF�
NPäOPTǸ� W[EFMÈWBǸ� TB� W� KB[ZLPWâDI� ÝLPMÈDI
� [ÞǏBTU�
ǪPWBǸ�TB�LVS[PW�QSÈDF�T�WâQPǏUPWPV�UFDIOJLPV
�BMFCP�
PECPSOâDI�SFLWBMJöLBǏOâDI�LVS[PW
�LUPSÏ�[BCF[QFǏV�
KÞ�ÞSBEZ�QSÈDF
� TPDJÈMOZDI�WFDÓ�B� SPEJOZ��"MF�OFNBKÞ�
NPäOPTǸ� BOJ� [ÓTLBǸ� WFEPNPTUJ� B� [SVǏOPTUJ� W� QSBLUJD�
LâDI�[SVǏOPTUJBDI�QPUSFCOâDI�OB�TBNPTUBUOâ�äJWPU�

/FFYJTUVKF� äJBEOB� TZTUÏNPWÈ� QPEQPSB� QSF� SP[WPK�
B�SFBMJ[ÈDJV�DFMPäJWPUOÏIP�W[EFMÈWBOJB�ǥVEÓ�T�NFOUÈMOZN�
QPTUJIOVUÓN�B�NPNFOUÈMOF�W�SÈNDJ�[PEQPWFEOâDI�SF�
[PSUPW�BOJ�OFCBEBǸ�TOBIZ�P�SJFÝFOJF�UFKUP�TJUVÈDJF�

1SPCMÏN�KF�P�UP�LPNQMJLPWBOFKÝÓ
�äF�ǥVEJB�T�NFOUÈM�
OZN�QPTUJIOVUÓN�TQSBWJEMB�OJF�TÞ�EPTUBUPǏOF�TPMWFOU�
OPV�TLVQJOPV
�LUPSÈ�CZ�TJ�NPIMB�QSÓQSBWV�B�SFBMJ[ÈDJV�
UBLâDIUP�W[EFMÈWBDÓDI�BLUJWÓU�ISBEJǸ�[�WMBTUOÏIP�WSFDLB�

"K� W� UFKUP� PCMBTUJ� TÞ� BLUÓWOZN� ISÈǏPW� UBLNFS�
WâISBEOF� NJNPWMÈEOF� PSHBOJ[ÈDJF
� LUPSÏ� TB� TOBäJB�
WZQǤǪBǸ�FYJTUVKÞDV�NFE[FSV�B�QSJQSBWPWBǸ�B�SFBMJ[PWBǸ�
W[EFMÈWBDJF�LVS[Z�QSF�EPTQFMâDI�ǥVEÓ� �T�QPTUJIOVUÓN��
4OBäJB� TB� [BCF[QFǏJǸ� [ESPKF� 	FLPOPNJDLÏ� BK� ǥVETLÏ
�
OB�UP
�BCZ�NPIMJ�W�ǏÓN�WZÝÝFK�NJFSF�TBUVSPWBǸ�QPUSFCZ�
W�PCMBTUJ�W[EFMÈWBOJB�V�TWPKJDI�DJFǥPWâDI�TLVQÓO�B�TOB�
äJB�TB�BK�P�UP
�BCZ�TB�UPUP�W[EFMÈWBOJF�TZTUFNJ[PWBMP�

10%103"�4".045"5/²)0�Ç*705"
0QÊǸ�QSPCMÏN
�LUPSâ�KF�OBKWJBD�CBEBUFǥOâ�W�TLVQJOF�

ǥVEÓ� T� NFOUÈMOZN� QPTUJIOVUÓN�� /FFYJTUVKF� PöDJÈMOF�
[BEFöOPWBOâ�B�HBSBOUPWBOâ�NFDIBOJ[NVT�QPEQPSZ�
TBNPTUBUOÏIP� B� BVUPOØNOFIP� äJWPUB� UFKUP� TLVQJOZ�
ǥVEÓ��7�QSBYJ�WÙCFD�OJF�TÞ�CFäOÏ�TMVäCZ�BLP�QPEQPSP�
WBOÏ� SP[IPEPWBOJF
� FYJTUFODJB� QPEQPSOâDI� LSVIPW
�
LUPSÏ�VNPäǪVKÞ�ǏMPWFLV�CF[QFǏOâ�TBNPTUBUOâ�äJWPU��
0�EPTUVQOPTUJ�QSJNFSBOÏIP�CâWBOJB�QSF� ǥVEÓ�T�NFO�
UÈMOZN� QPTUJIOVUÓN� SP[QSÈWBǸ� OFNÙäFNF� WÙCFD��
.JNPSJBEOF� TNVUOÏ� TÞ�OBKNÊ�PTVEZ� ǥVEÓ
� LUPSÓ� DFMâ�
äJWPU� QSFäJMJ� W� EPNÈDPN� QSPTUSFEÓ� T� SPEJǏNJ� BMFCP�
JOâNJ�SPEJOOâNJ�QSÓTMVÝOÓLNJ�B�QP�JDI�TNSUJ�TÞ�OÞUFOÓ�
QSFTǸBIPWBǸ�TB�EP�[BSJBEFOÓ�TPDJÈMOZDI�TMVäJFC��

4�QPEQPSPV�TBNPTUBUOÏIP�äJWPUB�ǥVEÓ�T�NFOUÈMOZN�
QPTUJIOVUÓN�EP�WFǥLFK�NJFSZ�TÞWJTÓ�BK�W�TÞǏBTOPTUJ�UPǥLP�
EJTLVUPWBOÈ�[NFOB�W�QPENJFOLBDI�QPTLZUPWBOJB�JOÝUJ�
UVDJPOÈMOFK� TUBSPTUMJWPTUJ�� /BKNÊ� [NFOB� WFǥLPLBQBDJU�
OâDI�[BSJBEFOÓ�OB�[BSJBEFOJB�LPNVOJUOÏIP�UZQV�EÈWB�
WFǥLÞ�OÈEFK�OB�[NFOV�W�LWBMJUF�äJWPUB�KFEOPUMJWDB�B�OB�
ÝBODV�WP�WZÝÝFK�NJFSF�SP[IPEPWBǸ�P�TWPKPN�äJWPUF��

;� WJBDFSâDI� EÙWPEPW� WÝBL� NÙäFN� QPWFEBǸ
� äF�
P� UPNUP� QSPDFTF� TB� WJBDFK� EJTLVUVKF
� BLP� SFBMJ[VKF�

W�QSBYJ
�ǏP�KF�OB�ÝLPEV�QSFEPWÝFULâN�TBNPUOâDI�ǥVEÓ
�
LUPSâDI�TB�UP�OBKWJBD�UâLB�

05703&/«�410-0Ǝ/04Ƹ�
/B�[ÈWFS�TPN�TJ�OFDIBM�QSPCMÏN
�LUPSâ�QPWBäVKFN�

QSF� QPUSFCZ� JOLMÞ[JF� ǥVEÓ� T� QPTUJIOVUÓN� [B� LǥÞǏPWâ��
*�LFǒ�OFKEF�P�äJBEOV�EJFSV�W�PCMBTUJ�QPTLZUPWBOFK�TUB�
SPTUMJWPTUJ
�KF�UP�PCMBTǸ
�LUPSÈ�EFUFSNJOVKF�NJFSV�ÞTQFÝ�
OPTUJ�JOLMV[ÓWOFIP�äJWPUB��*EF�P�PUWPSFOPTǸ�TQPMPǏOPT�
UJ�B�KFK�TDIPQOPTǸ�BLDFQUPWBǸ�LBäEÏIP�KFEOPUMJWDB��

7�OFEÈWOFK�NJOVMPTUJ�QSBY�VLÈ[BMB
� äF�BOJ�WIPEOÈ�
LPOÝUFMÈDJB
�LFEZ�FYJTUVKF�QPUSFCOÈ�MFHJTMBUÓWB
�FYJTUVKF�
WÙǥB� LPNQFUFOUOâDI� B� EPLPODB� FYJTUVKÞ� BK� öOBOǏOÏ�
[ESPKF� OB� SFBMJ[ÈDJV� WIPEOâDI� PQBUSFOÓ� QSF� [WâÝFOJF�
LWBMJUZ� äJWPUB� ǥVEÓ� T�QPTUJIOVUÓN
�OFNVTÓ� TUBǏJǸ� OB� UP
�
BCZ�TB�QP[JUÓWOF�[NFOZ�BK�VEJBMJ��1SÓLMBE�[P�;MBUâDI�.P�
SBWJFD
� LFEZ� QFUÓDJB� PCǏBOPW� JTUÏIP� TÓEMJTLB� [BCSÈOJMB�
QSJTǸBIPWBǸ�TB�NBMFK�TLVQJOF�ǥVEÓ�T�NFOUÈMOZN�QPTUJI�
OVUÓN�EPLÈ[BM
�äF�EFLMBSPWBOÏ�ǥVETLP�QSÈWOF�[ÈWÊ[LZ�
4MPWFOTLB�WPǏJ�WÝFULâN�TWPKJN�PCǏBOPN�OFNÈNF�NZ�
PCǏBOJB�BOJ�[ǒBMFLB�[WOÞUPSOFOÏ�B�JDI�OFEPESäJBWBOJF�
EPLÈäFNF�JHOPSPWBǸ
�EPLPODB�TBNJ�WZWPMÈWBǸ��

"K� OBQSJFL� WÝFULâN� OFEPTUBULPN
� LUPSÏ� TPN� WP�
TWPKPN�ǏMÈOLV�TQPNFOVM
�NZTMÓN�TJ
�äF�NÈNF�EÙWPE�
OB�PQUJNJ[NVT��/B�4MPWFOTLV� TB� UPIP�W�QPTMFEOâDI�
EWBETJBUJDI� SPLPDI�VSPCJMP� W� QSPTQFDI� ǥVEÓ� TP� [ESB�
WPUOâN� QPTUJIOVUÓN� WFǥB�� 7ZQSBDPWBMP� B� QSJKBMP� TB�
NOPIP�EÙMFäJUâDI�[ÈLPOPW�B�TUSBUFHJDLâDI�EPLVNFO�
UPW
� W[OJLMJ�OPWÏ� UZQZ� TMVäJFC�B� ǥVEJB� TP� [ESBWPUOâN�
QPTUJIOVUÓN� TB� QPTUVQOF� TUÈWBKÞ� CFäOPV� TÞǏBTǸPV�
TQPMPǏOPTUJ�W�KFK�WÝFULâDI�PCMBTUJBDI��1PTUVQOF�[ÓTLB�
WBKÞ�QSÈWB
�OB�LUPSÏ�NBKÞ�OÈSPL
�B�LUPSÏ�TÞ�OFTQPDIZC�
OJUFǥOÏ��5P�WÝBL�OF[OBNFOÈ
�äF�CZ�TNF�JDI�QSPCMÏNPN�
NBMJ�WFOPWBǸ�NFOÝJV�QP[PSOPTǸ��

0�"650307*

4PN� BCTPMWFOUPN� LBUFESZ� ÝQFDJÈMOFK� QFEBHPHJLZ�
OB�QFEBHPHJDLFK�GBLVMUF�6OJWFS[JUZ�,PNFOTLÏIP�W�#SB�
UJTMBWF��0E�[BǏJBULV� TWPKIP�QSPGFTJKOÏIP�äJWPUB�QSBDV�
KFN�W�NJNPWMÈEOZDI�PSHBOJ[ÈDJÈDI
�LUPSÏ�[ESVäVKÞ�ǥVEÓ�
TP�[ESBWPUOâN�QPTUJIOVUÓN
�QPTLZUVKÞ�JN�TMVäCZ�B�PC�
IBKVKÞ�JDI�QSÈWB�B�QSÈWPN�DISÈOFOÏ�[ÈVKNZ��7P�TWPKFK�
QSÈDJ�TB
�PLSFN�QSJBNFK�QSÈDF�T� ǥVǒNJ�TP�[ESBWPUOâN�
QPTUJIOVUÓN
�WFOVKFN�OBKNÊ�QSÓQSBWF�B�SFBMJ[ÈDJJ�QSP�
KFLUPW
�LUPSÏ�SFBHVKÞ�OB�BLUVÈMOF�QPUSFCZ�B�QPäJBEBWLZ�
TÞWJTJBDF�T�OBQǤǪBOÓN�QPUSJFC�ǥVEÓ�TP�[ESBWPUOâN�QP�
TUJIOVUÓN��7� TÞǏBTOPTUJ� TQPMVQSBDVKFN�QSFEPWÝFULâN�
T� ÁOJPV� OFWJEJBDJDI� B� TMBCP[SBLâDI� 4MPWFOTLB
� ;ESV�
äFOÓN� OB� QPNPD� ǥVǒPN� T� NFOUÈMOZN� QPTUJIOVUÓN�
W�4MPWFOTLFK�SFQVCMJLF�B�T�/ÈSPEOPV�SBEPV�PCǏBOPW�TP�
[ESBWPUOâN�QPTUJIOVUÓN�W�4MPWFOTLFK�SFQVCMJLF�

3&46.&��.Z�BSUJDMF�JT�BJNFE�BU�TPDJBM�TFSWJDFT�JO�4MPWBLJB�UIBU�BSF�OPX�BCTFOU�PS�BSF�JOTVóDJFOU�JO�4MPWBL�DPOEJUJPOT��*�BN�USZJOH�
UP�EFTDSJCF�UIFTF�JOTVóDJFODJFT�BCPWF�BMM�GSPN�UIF�WJFX�PG�B�QFSTPO
�XIP�XPSLT�JO�BTTPDJBUJPOT�GPS�QFPQMF�XJUI�EJTBCJMJUJFT��5IF�NBJO�
QSPCMFN�BSFBT
�XIJDI�*�JEFOUJGZ�JO�NZ�BSUJDMF
�BSF�FBSMZ�EJBHOPTUJDT
�FBSMZ�JOUFSWFOUJPO
�JODMVTJWF�FEVDBUJPO
�QSPGFTTJPOBM�USBJOJOH
�MPOH�
MJGF�FEVDBUJPO�BOE�TVQQPSU�PG��JOEFQFOEFOU�MJWJOH�UIJT�TPDJBM�HSPVQ�



11

1PUSFCB�WǏBTOFK�EJBHOPTUJLZ�B�UFSBQJF�KF�QPTUBWFOÈ�
OB�QP[OBULPDI�P�Wâ[OBNF�SBOÏIP�WâWJOV�EJFǸBǸB�B�OVU�
OPTUJ� TQSPTUSFELPWBOJB�CF[QFǏOÏIP�W[ǸBIV
�QSJNFSB�
OâDI�QPEOFUPW�B�[ÈLMBEOâDI�TLÞTFOPTUÓ
�OB�LUPSâDI�KF�
QPTUBWFOâ�KFIP�ǒBMÝÓ�WâWJO��7�[BǸBäVKÞDJDI�B�SJ[JLPWâDI�
PLPMOPTUJBDI
� CF[� QPNPDJ
� QSJDIÈE[B� L� [OÈTPCFOJV�
QSPCMÏNPW�B�ǏBTUP�BK�L�OFOÈWSBUOâN�TUSBUÈN��7ǏBTOÈ�
TUBSPTUMJWPTǸ� TB�EOFT�NÙäF�PQSJFǸ�P�EPUFSBKÝJF� TLÞTF�
OPTUÓ�PECPSOÓLPW�B�QPǏFUOÏ�ÝUÞEJF�B�WâTLVNZ��

7ǏBTOÈ� JOUFSWFODJB� 	WǏBTOÈ�EJBHOPTUJLB�B� UFSBQJB
�
BLP�NPEFM� SBOFK� TUBSPTUMJWPTUJ� P� EFUJ� TP� [ESBWPUOâN�
B�JOâN�[OFWâIPEOFOÓN�TB�W�QPTMFEOâDI�EFTBǸSPǏJBDI�
NJOVMÏIP�TUPSPǏJB�EZOBNJDLZ�WZWÓKBMB�PE�
x NPEFMV� LMJOJDLP�NFEJDÓOTLFK� EJBHOPTUJLZ�

B� UFSBQJF
� LUPSÈ� [BISǪPWBMB� PLSFN� NFEJDÓOTLFK�
TUBSPTUMJWPTUJ� BK� DJFMFOÏ� TMVäCZ� BLP� MPHPQFEJDLÈ�
TUBSPTUMJWPTǸ
�GZ[JPUFSBQJB��/B[âWBMB�TB�UJFä�BLP�vMB�
JDLÈi�GPSNB
�MFCP�[EÙSB[ǪPWBMB�NFEJDÓOTLF�ÞMPIZ�
B� SPEJǏ� CPM� QSJKÓNBOâ� BLP�vMBJLi
� LUPSâ� QPUSFCVKF�
CZǸ� JOGPSNPWBOâ� P� PQBUSFOJBDI� B� QPäJBEBWLÈDI�
OB�TUBSPTUMJWPTǸ�P�EJFǸB�T�QPTUJIOVUÓN��

x DF[� NPEFM� WǏBTOFK� WâDIPWZ
� LEF� JÝMP� BK� P� QFEB�
HPHJDLPoQTZDIPMPHJDLÞ� EJBHOPTUJLV� B� TUJNVMÈDJV�
[BNFSBOÞ�OB�LPOLSÏUOV�QPSVDIV�V�EJFǸBǸB�B�P�SJF�
ÝFOJF�QSPCMÏNPW�QSJ�TUBSPTUMJWPTUJ�B�WâDIPWF��5FOUP�
NPEFM�TB�[BǏBM�VQMBUǪPWBǸ�PE�����SPLPW�����TUPS�� ��
#PM�WOÓNBOâ�BLP�LP�UFSBQFVUJDLÈ�GPSNB��ÁMPIPV�
CPMP�TQSPTUSFELPWBǸ�EJFǸBǸV�TUJNVMVKÞDF�QPEOFUZ�
BK�PE��SPEJǏB
�LUPSâ�TB�TUBM�LP�UFSBQFVUPN�B�EPTUÈ�
WBM�PE�PECPSOÓLPW�QSJUPN�QPEQPSV
�WâDWJL�B�JOGPS�
NÈDJF�BLP�QSBDPWBǸ�T�EJFǸBǸPN��

x QP�NPEFM� [BISǪVKÞDJ� BK� QSPTUSFEJF� B� TPDJÈMOF� BT�
QFLUZ�TQPMVOBäÓWBOJB�W�äJWPUOPN�QSPTUSFEÓ
�LUPSâ�
TB�PQJFSB�P�%PIPWPS�P�QSÈWBDI�ǥVEÓ�TP�[ESBWPUOâN�
QPTUJIOVUÓN�B�TNFSVKF�L�JOLMÞ[JJ��7ǏBTOÈ�JOUFSWFO�
DJB�TB�QSFPSJFOUPWBMB�OBKNÊ�OB�SPEJOV�B�QPEQPSV�
KFK� LPNQFUFODJÓ�� +F� [OÈNB� BLP� LPPQFSBUÓWOB�
GPSNB
� MFCP� W� DFOUSF� TUBSPTUMJWPTUJ� KF� DFMÈ� SPEJOB��

1PNPD�TB�[BNFSJBWB�OB�PQUJNBMJ[PWBOJF�W[ǸBIPWFK�
LMÓNZ
�TQÙTPCV�äJWPUB�B�QPEQPSV�LPNQFUFODJÓ�EJF�
ǸBǸB�QSF�äJWPU��3PEJǏ�KF�BMF�IMBWOF�SPEJǏPN��,WBMJUOÏ�
PECPSOÏ�TMVäCZ�TÞ�ÞMPIPV�UÓNV�PECPSOÓLPW�W�SÈN�
DJ�JDI�QSPGFTJKOFK�QSÓQSBWZ�

5FOUP�QSPDFT�PWQMZWǪPWBMJ�OJFMFO�TLÞTFOPTUJ�PE�
CPSOÓLPW�BLUÓWOZDI�WP�WǏBTOFK�JOUFSWFODJJ
�B�UJFä��QP�
[OBULZ�[�NFEJDÓOTLZDI�WJFE�B�PTUBUOâDI�QPNÈIBKÞ�
DJDI�PECPSPW��4ÞWJTFM�BK�TP�[NFOPV�DJFǥPWFK�TLVQJOZ��
,âN�W�����SPLPDI�UP�CPMJ�IMBWOF�EFUJ�TP�[ÈWBäOâNJ�
QPSVDIBNJ� WâWJOV� 	QPÝLPEFOÓN� $/4� B� [NZTMPW

�
W�����SPLPDI�L�OÓN�QSJCVEMJ�EFUJ
�LUPSÏ�NBMJ�ǸBäLPTUJ�
WP�WOÓNBOÓ
�W�NPUPSJLF�B�LUPSÏ�NPIMJ�MFQÝJF�QSPTQJF�
WBǸ�WǒBLB�TUJNVMBǏOâN�DWJǏFOJBN�B�QPEQPSF�WâWJOV��
%OFT�TB�WǏBTOÈ�JOUFSWFODJB�PSJFOUVKF�BK�OB�EFUJ
�LUP�
SÏ� TÞ� [� OFKBLÏIP�EÙWPEV�WOÓNBOÏ�BLP� SJ[JLPWÏ
�
BMFCP� PISP[FOÏ�� *EF� P� EFUJ� QSFEǏBTOF� OBSPEFOÏ
�
[�U[W��QSPCMÏNPWâDI�SPEÓO�BMFCP�[�SPEÓO�T�JOâN�LVM�
UÞSOZN� [È[FNÓN� 	EFUJ�NJHSBOUPW
� LUPSÓ�NBKÞ� QSPC�
MÏN�TB�JOUFHSPWBǸ
�äJKÞ�W�DIVEPCF
�QSFÝMJ�FYUSÏNOZNJ�
äJWPUOâNJ� PLPMOPTǸBNJ
�� 1PEǥB� "�� 4PIOTB� 	����
� TB�
W�/FNFDLV�W�QPTMFEOPN�EFTBǸSPǏÓ�LMJFOUFMB�[NFOJMB�
W�UPNUP�TNFSF�WFǥNJ�WâSB[OF��5BC���

5BC���� 1FSDFOUVÈMOF� [MPäFOJF� LMJFOUPW� WZVäÓWBKÞ�
DJDI�DFOUSÈ�QSF�WǏBTOÞ�JOUFSWFODJV�W�/FNFDLV�QPEǥB�
ESVIV�QSPCMÏNPW

%PNJOBOUOÏ�QSPCMÏNZ�
LMJFOUPW�WP�WǏBTOFK�JOUFSWFODJJ

1FSDFOUVÈMOF�
[BTUÞQFOJF�LMJFOUPW

7âWJOPWÏ�POFTLPSFOJF ����
1TZDIPTPDJÈMOF�OBSVÝFOJF ����
.FOUÈMOF�QPTUJIOVUJF ���
5FMFTOÏ�QPTUJIOVUJF ���
1PSVDIZ�[SBLV�B�TMVDIV ����
1PSVDIZ�SFǏJ ����
7JBDOÈTPCOÏ�QPTUJIOVUJF ����
1PSVDIZ�WOÓNBOJB ����

7Ǝ"4/«�*/5&37&/$*"�
7�,0.1-&9/&+�45"3045-*7045*�
0�30%*/6�"�%*&Ƹ"�
40�;%3"705/Å.�;/&7Å)0%/&/¶.
.BSUB�)PSǪÈLPWÈ

,ǥÞǏPWÏ�TMPWÈ��WǏBTOÈ�JOUFSWFODJB
�USFOEZ�W�TUBSPTUMJ�
WPTUJ
�W[EFMÈWBOJF�PECPSOÓLPW�QSF�WǏBTOÞ�JOUFSWFODJV
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INTEGRÁCIA / VČASNÁ INTERVENCIA V KOMPLEXNEJ STAROSTLIVOSTI O RODINU A DIEŤA SO ZDRAVOTNÝM ZNEVÝHODNENÍM

1PEPCOâ�USFOE�NPäOP�ǏBLBǸ�BK�V�OÈT��%PQBE�[ESB�
WPUOÏIP� QPÝLPEFOJB� EFUFSNJOVKF� OBKNÊ� QSPTUSFEJF
�
W[ǸBIZ
�LWBMJUB�äJWPUB��$IVEPCB
�QTZDIJDLÈ�WVMOFSBCJMJUB�
BMFCP�PDIPSFOJF�SPEJǏB�TQSBWJEMB�QSFETUBWVKÞ�ǒBMÝJF�SJ[J�
LPWÏ�GBLUPSZ��1SFUP�TB�JN�EOFT�WFOVKF�QPQSJ�[ESBWPUOFK�
TUBSPTUMJWPTUJ�QPETUBUOF�WJBD�QP[PSOPTUJ��5ÓNPWÈ�TUBSPTU�
MJWPTǸ�TB�TUBMB�OFWZIOVUOPTǸPV��5ÓN�UWPSJB�PLSFN�MFLÈ�
SPW
�SFIBCJMJUBǏOâDI�QSBDPWOÓLPW
�PÝFUSPWBUFǥPW�BK�QTZ�
DIPMØHPWJB
� MJFǏFCOÓ�B� ÝQFDJÈMOJ�QFEBHØHPWJB
� TPDJÈMOJ�
QSBDPWOÓDJ
�QTZDIPUFSBQFVUJ
�BTJTUFOUJ�B�EPCSPWPǥOÓDJ�

%ÙSB[� OB� QSJSPE[FOÏ� QSPTUSFEJF� B� SPEJOV� WJFEPM�
L�SP[ÝÓSFOJV�NPCJMOâDI�GPSJFN�TMVäJFC��$FOUSÈ�WZTJFMBKÞ�
TWPKJDI�QSBDPWOÓLPW�EP�UFSÏOV��.VTJB�CZǸ�WFǥNJ�EPCSF�
QSJQSBWFOÓ� BK� QSF� [WMÈEBOJF� LSÓ[PWâDI� TJUVÈDJÓ�� 4Þ� TV�
QFSWÓ[OF�WFEFOÓ�B�UJFä�TB�QSBWJEFMOF�TUSFUÈWBKÞ
�BCZ�TB�
OBW[ÈKPN� JOGPSNPWBMJ� B� TQPMPǏOF� �IǥBEBMJ�PQUJNÈMOF�
DFTUZ�QPNPDJ�SPEJOF�B�EJFǸBǸV��"NCVMBOUOÏ�TMVäCZ�TÞ�
W�QSÓQBEF�QPUSFCZ�SPWOBLP�EPCSF�EPTUVQOÏ��

7�LPOUFYUF�OPWâDI�QP[OBULPW�B�USFOEPW�W�TUBSPTU�
MJWPTUJ�L�QÙWPEOâN�ÞMPIÈN��JOGPSNPWBǸ
�EJBHOPTUJLP�
WBǸ
� TUJNVMPWBǸ
� SFIBCJMJUPWBǸ
� SBEJǸ
� QSJCVEMJ� BK� OPWÏ��
,�OJN�QBUSJB�OBKNÊ�
 x� QPEQPSB� WZUWPSFOJB� QSJNÈSOFK� WÊ[CZ� 	QPEQPSB�

QFWOâDI� B� MÈTLBWâDI� W[ǸBIPW� W� SPEJOF� WÙCFD
� o� BL� KF�
PISP[FOÈ�TUSFTPN
�USBVNPV
�QSFǸBäFOÓN
�LPOøJLUBNJ
�
OFJTUPUPV
�

x� QPNPD�QSJ�QSJKBUÓ�EJFǸBǸB�B�WZUWÈSBOÓ� JOLMV[ÓW�
OFIP�QSPTUSFEJB


x QPNPD�QSJ�QPSP[VNFOÓ�QPUSFCÈN�EJFǸBǸB
�OBQS��QSJ�
U[W��vLPOUBKOFSPWBOÓi�OFHBUÓWOZDI�FNØDJÓ
� JDI�QSF�
NJFǪBOÓ�OB�[NZTMVQMOÏ�B�[SP[VNJUFǥOÏ
�ǏP�QPEQP�
SVKF�PSJFOUÈDJV�EJFǸBǸB�W�QSPTUSFEÓ�B�KFIP�CF[QFǏJF
�
QPEQPSB�SPEJǏPW�W�JDI�SPMÈDI


x� QPEQPSB�JOUFSBLDJF� T�PLPMÓN
�QPNPD�BLP�QSFLP�
OBǸ�J[PMÈDJV
�OBDIÈE[BǸ�B�WZVäÓWBǸ�WPOLBKÝJF�[ESPKF�
[WMÈEBOJB
�[WâÝJǸ�ÞǏBTǸ�SPEJOZ�OB�CFäOPN�äJWPUF


x� QPEQPSB�QP[JUÓWOFIP�QSFäÓWBOJB� o�OPSNBMJ[ÈDJB�
äJWPUB� ǏMFOPW� SPEJOZ
� EÙSB[� OB� SJUVÈMZ� B� IPEOPUZ�
	OF[BCÞEBǸ�TB�UFÝJǸ
�TUBSBǸ�TB�BK�P�TFCB
�NBǸ�OÈEFK
�

10%103"�7:5703&/*"�1&7/&+�13*.«3/&+�7­;#:
1FWOÈ�QSJNÈSOB�WÊ[CB�KF�QSFEQPLMBEPN�QSF�TPDJÈMOZ�

BK�NFOUÈMOZ�WâWJO��;WZÝVKF�PEPMOPTǸ�EJFǸBǸB�	TDIPQOPTǸ�
QSFLPOÈWBǸ� QSFLÈäLZ
� QSPöUPWBǸ
�� 6UWÈSB� TB� W� QSWâDI�
NFTJBDPDI�äJWPUB�EJFǸBǸB�	,PUÈTLPWÈ
�����
�����
�QPEǥB�
7��,FC[B
������T�����
�B�TQÙTPC�WÊ[CZ�KF�SFMBUÓWOF�TUBCJMOâ��
;ESPKPN�QSPCMÏNPW�TB�TUÈWBKÞ�WÊ[CZ��OFJTUÏ�	BNCJWBMFOU�
OÏ
�LFEZ�EJFǸB�BK�WZIǥBEÈWB�BMF�[ÈSPWFǪ�PENJFUB�LPOUBLU

�
WZIâCBWÏ�	OFIǥBEÈ�LPOUBLU
�B�EF[PSHBOJ[PWBOÏ�QSJQÞUB�
OJF�	LFEZ�TB�EJFǸB�QSJCMJäVKF�B�[BTF�VOJLÈ�[P�W[ǸBIV
��1P�
SVDIZ�QSJQÞUBOJB�TB�WZTLZUVKÞ�ǏBTUP�B�VOJLBKÞ�QP[PSOPTUJ
�
IPDJ�CPMB�QPUWSEFOÈ�	.VSSBZ�FU�BM������
�QPEǥB�7��,FC[B�
����
�T�����
�BK�TÞWJTMPTǸ�NFE[J�OJNJ�B�[ESBWPUOâN�TUB�
WPN��#F[�QFWOÏIP�W[ǸBIV�OBSBTUÈ�Þ[LPTǸ�B�OÞUJ�WZUWÈSBǸ�
TJ�PCSBOOÏ�SFBLDJF��%JFǸB�KF�QMBǏMJWFKÝJF
�ESÈäEJWFKÝJF��#F[�
SBEPTUJ�B�QPIPEZ�OFNÈ�EPCSÏ�QSFEQPLMBEZ�QSF�VǏFOJF��
7[OJLBKÞ�DISPOJDLÏ�B�WÈäOF�PDIPSFOJB�

7ZUWPSFOJF� CF[QFǏOFK� QSJNÈSOFK� WÊ[CZ� TǸBäVKF�

OFQSJQSBWFOPTǸ� OB� TUBSPTUMJWPTǸ� P� EJFǸB� TP� [ESBWPUOâN�
[OFWâIPEOFOÓN��3PEJǏJB�NÙäV�CZǸ�[OFJTUFOÓ�WP�TWPKPN�
WMBTUOPN�CZUÓ
�MFCP�EJFǸB�W�OBÝFK�LVMUÞSF�KF�TQSBWJEMB�DIÈ�
QBOÏ�BLP�QSF[FOUÈDJB�B�QPLSBǏPWBOJF�TBNÏIP�TFCB��ƎBTUP�
TB�NVTJB�W[EBǸ�NOPIâDI�OÈEFKÓ
�QSPGFTJKOFK�LBSJÏSZ
�TQP�
MPǏFOTLÏIP�äJWPUB��.ÙäV�TB�DÓUJǸ�WJOOÓ
�WZǏMFOFOÓ��;WMÈÝU�
OPTUJ�W�TQSÈWBOÓ�EJFǸBǸB�JDI�NÙäV�UJFä��[OFJTUJǸ
�WZǏFSQBǸ�
B�OBSVÝJǸ�JOUFSBLDJV��3PEJǏ�NÙäF�NBǸ�QSPCMÏN�T�QSJKBUÓN�
EJFǸBǸB�QSF�OJFLUPSÏ�KFIP�QSFKBWZ
�W[IǥBE
�BMFCP�QSF�QÙ�
SPEOÞ�B�QPQÙSPEOÞ�USBVNV�B�PENJFUBWÏ�QPTUPKF�PLPMJB��

,PNQMJLÈDJPV�QSF�WZUWÈSBOJF�W[ǸBIV�KF�UJFä
�BL�EJF�
ǸB�OJF�KF�QP�QÙSPEF�T�NBULPV
�BMFCP�BL�KF�NBULB�W�ÝPLV
�
W�EFQSFTJJ
� W� TUSFTF
� MFCP�OFWJF� BLP�NÈ� [BPCDIÈE[BǸ�
T�EJFǸBǸPN�B�ǏP�JDI�ǏBLÈ�

1FWOÏ� FNPǏOÏ� QSJQÞUBOJF� QPEQPSVKF� VUWÈSBOJF�
[SLBEMJBDJDI�OFVSØOPW
�LUPSÏ�TÞ�[ÈLMBEPN�QSF�QPDIP�
QFOJF�TPDJÈMOFIP�TWFUB��6NPäǪVKÞ�EJFǸBǸV�TQÈKBǸ�[WVLZ�
T�QSJFCFIPN�LPOBOJB
� QPDIPQJǸ� KFIP�Wâ[OBN
�VǏJǸ� TB�
OBQPEPCǪPWBOÓN
�QPSP[VNJFǸ
� ǏP� JOÓ� DÓUJB
�QSFEWÓEBǸ��
5P�[MFQÝVKF�KFIP�BEBQUBCJMJUV�B�QSFEQPLMBEZ�QSF�WâWJO�

#F[�W[ǸBIPWFK�WÊ[CZ�B�OBQǤǪBOJB�QPUSJFC�EJFǸBǸB�QSJ�
DIÈE[B�L�EFQSJWÈDJJ��;�LSÈULFK�EFQSJWBǏOFK�TJUVÈDJF�	.BUP�
VÝFL
�1B[MBSPWÈ�����
�T�������
�TB�EJFǸB�[PUBWÓ�QPNFSOF�
SâDIMP
�BMF�J�UV�TUÞQB�DJUMJWPTǸ�WPǏJ�QPEPCOâN�PLPMOPT�
UJBN�W�CVEÞDOPTUJ��"L�KF�EFQSJWÈDJB�W�QSWPN�SPLV�äJWPUB�
EMIPEPCFKÝJB
�PESÈäB�TB�QSFEPWÝFULâN�OB�NFOUÈMOPN�
WâWJOF�OBKNÊ�W�EÙTMFELV�ÞǏJOLPW�TUSFTPWâDI�IPSNØOPW�
OB�WâWJO�NP[HV�;�EFQSJWÈDJF
� LUPSÈ� USWÈ�QP� DFMÏ� SBOÏ�
EFUTUWP� 	EP���� SPLV
�TB�EJFǸB�[PUBWVKF� MFO�ǸBäLP
�QSPC�
MÏNZ�TB�NÙäV�QSFKBWJǸ�BLP�W�PCMBTUJ� SFǏJ
� UBL�NZTMFOJB�
B� TDIPQOPTUJ� OBEWÊ[PWBǸ� W[ǸBIZ�� -FO� JOUFO[ÓWOPV� MÈT�
LBWPV� TUBSPTUMJWPTǸPV� B� UFSBQFVUJDLPV� JOUFSWFODJPV�vKF�
NPäOÏ�V�NBMâDI�EFUÓ�EPTJBIOVǸ�[MFQÝFOJFi�	T����
�

3J[JLP� PISP[FOJB� TUSFTPN� KF� QSÓUPNOÏ� TUÈMF�� -PSFO[�
	�����T����
�TQÈKBM� TUSFT�NBULZ�T�LPNQMJLÈDJBNJ�QSJ�QÙ�
SPEF�B�QSFEQPLMBEBM�UJFä
�äF�WFEJF�LV�W[OJLV�QSPCMÏNPW�
V�EJFǸBǸB�W�FNPDJPOÈMOPN�B�LPHOJUÓWOPN�WâWJOF��6�EFUÓ�
EP� USPDI� SPLPW� TB�Þ[LPTǸ�BLPCZ� TǏÓUBWB�B� SBTUJF�vLPOUP�
TUSBDIVi�� /FWFEJB� TB� KFK� VCSÈOJǸ� B� QSFUP�NÈ� EMIPEPCÏ�
OÈTMFELZ� o� QPSVDIZ� B� UJFä� PDIPSFOJB� W� QSJFCFIV� KFIP�
äJWPUB��%JFǸB�[PTUÈWB�BLPCZ�W�TUÈMFK�QPIPUPWPTUJ�B�PǏB�
LÈWB�OFCF[QFǏFOTUWP��#SÈOJ�NV�UP�PEEBǸ�TB�ISF
�TLÞNBǸ�
OPWÏ
�ÓTǸ�EP�SJ[JLB
�VǏJǸ�TB��1PE�WQMZWPN�TUSFTV�QSJDIÈE[B�
L�PTMBCFOJV�WJBDFSâDI�ǏBTUÓ�NP[HV�	OBQS��NP[HPWâ�LNFǪ�
DPSQVT� DBMMPTVN
� LUPSâ� TQÈKB� PCF�NP[HPWÏ� IFNJTGÏSZ
�
PCNFE[VKF� TB� EFMFOJF� CVOJFL� HMJÓ
� LUPSÏ�NBKÞ� GVOLDJV�
[ÈTPCPWBOJB
�	5FJDIFS�FU�BM������
�T���
�QPEǥB�8BMTFSPWÈ
�
����
�� ;OÓäFOJF� JOUFHSÈDJF� ǏJOOPTUJ� PCPDI� IFNJTGÏS�
TQÙTPCVKF� QPSVDIZ� TFO[PSJDLFK� JOUFHSÈDJF
� OBSVÝVKF� TB�
LPPQFSÈDJB�	SVLB���SVLB
�PLP���SVLB

�B�EPDIÈE[B�ǏBTUFKÝJF�
L�PDIPSFOJBN�	8BMTFSPWÈ
�����
��1SJCMJäOF�PE�����NFTJBDB�
EP�QJBUJDI�SPLPW�TB�WZUWÈSBKÞ�B�VQFWǪVKÞ�NPEFMZ�TPDJÈM�
OFIP�TQSÈWBOJB��"L�TB�VUWÈSBKÞ�W�TUSFTPWFK�TJUVÈDJJ
�W[OJ�
LBKÞ�CBSJÏSZ
�LUPSÏ�TB�OFTLÙS�KBWJB�BLP�CJPMPHJDLÈ�EBOPTǸ�
B�WZäBEVKÞ�TJ�WFǥB�UFSBQFVUJDLP�WâDIPWOâDI�JOUFSWFODJÓ
�
BCZ�TB�EPTJBIMB�[NFOB�	4QFDL
�����
�T����
�

7ǏBTOÈ�JOUFSWFODJB�NÙäF�QPNÙDǸ�QSFEÓTǸ�UPNV
�BCZ�
W[OJLPM� CMVEOâ� LSVI
� LFEZ� TUBSPTUMJWPTǸ� P� EJFǸB� WFEJF�
L� WZǏFSQBOJV� SPEJǏPW� B� ǒBMÝJFNV� OBSVÝFOJV� JOUFSBLDJF
�
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INTEGRÁCIA / VČASNÁ INTERVENCIA V KOMPLEXNEJ STAROSTLIVOSTI O RODINU A DIEŤA SO ZDRAVOTNÝM ZNEVÝHODNENÍM

QSÓQBEOF�L�JDI�ǏBTUFKÝÓN�WâDIPWOâN�DIZCÈN��

7:57«3"/*&�*/,-6;¶7/&)0�130453&%*"
,PODFQU� JOLMÞ[JF� OFWOÓNB� PEMJÝOPTǸ� KFEJODB� BLP�

OFHBUÓWVN
�BMF�EÈWB�NV�QP[JUÓWOV�IPEOPUV��"�UP�WP�
WÝFULâDI� SPWJOÈDI� äJWPUB� ǏMPWFLB� B� QSBYF�� 4BOEFST� 	JO�
/JQLPX�����
�UP�GPSNVMPWBM�BLP�vOVUOPTǸ�V[OBǸ�OPSNB�
MJUV�PEMJÝOPTUJi��+F�UP�WÓUBOÏ�QSF�WÝFULâDI
�MFCP�BL�TB�QSFE�
TUBWB�P�IPEOPUF�ǏMPWFLB�PQJFSB�P�KFIP�CF[QSPCMÏNPWPTǸ�
B�VäJUPǏOPTǸ�B�OFWZDIÈE[B�[�KFIP�CZUJB�B�QPUSJFC
�TQPMPǏ�
OPTǸ�TB�PEǥVEÝǸVKF��$PSCFU�	3FTNBO
�����
�JOLMÞ[JV�WZ�
KBESJM�TMPWBNJ��v7TUÞQ
�UV�TJ�DUÓNF�PEMJÝOPTUJ��5V�NÙäFÝ�CZǸ�
UBLâ
�BLâ�TJ����i��1SÈWF�UPUP�QPUSFCVKÞ�QPǏVǸ�SPEJǏJB�EJFǸBǸB�
TP�[OFWâIPEOFOÓN�BK�OB�TBNPN�[BǏJBULV�JDI�TQPMPǏOFK�
äJWPUOFK�DFTUZ��%JFǸB�BK�SPEJǏJB�QPUSFCVKÞ�QSJKBUJF�[P�TUSBOZ�
PECPSOÓLPW�J�ǥVEÓ�W�TZTUÏNF�TUBSPTUMJWPTUJ�B�W�äJWPUOPN�
QSPTUSFEÓ�� 5ÓUP� NBKÞ� QSF[FOUPWBǸ� QPTUPK
� äF� NBǸ� EJFǸB�
T�QPTUJIOVUÓN�KF�Wâ[WB�B�[WMÈÝUOB�QSÓMFäJUPTǸ�OJFǏP�KFEJ�
OFǏOÏ�QSFäJǸ� B� EPLÈ[BǸ�� 3PEJǏJB�NVTJB� QPǏVǸ� B� WFEJF�
Ǹ
� äF� JDI�EJFǸB�NÈ�QMOÞ�IPEOPUV
� MFCP� MFO� UBL� SP[WJOÞ�
TWPKF��QSFEQPLMBEZ�TQSÈWOF�IP�WZDIPWÈWBǸ��7�PQBǏOPN�
QSÓQBEF�IP�QSÓMJÝ�PDISBǪVKÞ
�OFWFEJB�PEIBEOÞǸ
�ǏP�QSÈWF�
EJFǸB�QPUSFCVKF��/JFLFEZ�TJ�WZǏÓUBKÞ
�äF�IP�EPTǸ�OFNJMVKÞ
�
JOPLFEZ�TB�QSFǪ�ÞQMOF�PCFUVKÞ��ƎBTUÏ�KF�BK�[BOFECÈWBOJF�
B�OFWZVäÓWBOJF�KFIP�NPäOPTUÓ��"L�IP�WOÓNBKÞ�BLP�CF[�
QFSTQFLUÓWZ
� OFNBKÞ�EÙWPE� [BTBE[PWBǸ� TB�P� [MFQÝFOJF�
TZTUÏNV�TUBSPTUMJWPTUJ�BOJ�P�QPTLZUOVUJF�NPäOFK�QPNPDJ��
1PEǥB�IPMBOETLÏIP� MJFǏFCOÏIP�QFEBHØHB�3JOLB	����
�
KF�DIâCBKÞDF�WFEPNJF�IPEOPUZ�EJFǸBǸB�OBK[ÈLMBEOFKÝPV�
GPSNV�WâDIPWOÏIP�[BOFECÈWBOJB��

ƎBTUP�BK�TPDJÈMOF�QSPTUSFEJF�QPUSFCVKF�[NFOV��"L�KF�
ǥBIPTUBKOÏ
�BL�SFBHVKF�Þ[LPTUMJWP
�PENJFUBWP
�OFDJUMJWP��
/FNFDLâ�MJFǏFCOâ�QFEBHØH�4QFDL�	����
�T�����
�OBQÓ�
TBM
�äF�ǏMPWFL�OFNÈ�WSPEFOÏ�BMUSVJTUJDLÏ�TQSÈWBOJF
�NVTÓ�
TB�NV�OBVǏJǸ��7MBTUOÏ�OFHBUÓWOF�TLÞTFOPTUJ�TP�W[ǸBINJ�
B� GSVTUSÈDJF� W� SBOPN� WFLV
� OFHBUÓWOF� QSÓLMBEZ� BLP� BK�
OFTLÙS� DIBPT� W� OPSNÈDI� B� IPEOPUÈDI
� WFEÞ� W� LBä�
EPEFOOâDI� TJUVÈDJÈDI� L� OBSVÝFOJV� WMBTUOFK� TUBCJMJUZ� B�
L�PENJFUBOJV�PEMJÝOPTUÓ�o�MFCP�TB�KBWÓ�BLP�[BTUSBÝVKÞDB
�
OFQSÓǸBäMJWÈ
� OVEOÈ
� OF[NZTFMOÈ� 	4QFDL
� ����
� T����
��
4QFDL�	����
����
�[EÙSB[OJM
�äF�CBSJÏSB�PEMJÝOPTUJ�NVTÓ�
CZǸ�PETUSÈOFOÈ
�MFCP�JOBL�OJF�KF�NPäOÏ�QPDIPQJǸ�	B�BOJ�
WZDIPWÈWBǸ
�W[EFMÈWBǸ�ǏJ�MJFǏJǸ
�JOÏIP�ǏMPWFLB��

10%103"�1030;6.&/*"�%*&Ƹ"Ƹ6
�,0.6/*,«$*"
ÁMPIPV�PECPSOÓLPW�KF�QPEQPSJǸ�SPEJǏPW
�BCZ�MFQÝJF�

SP[VNFMJ�TJHOÈMPN�B�QPUSFCÈN�EJFǸBǸB�B�[WMÈEMJ�ÞMPIV�
vLPOUBKOFSPWBǸi�	)PSǪÈLPWÈ
�����
�OFHBUÓWOF�FNØDJF
�
UFEB�QSJKBǸ�QMBǏ
�LSJL�BMFCP�PENJFUBOJF�EJFǸBǸB
�[BDIP�
WBǸ�QPLPK�B�EPCSPV�TUBSPTUMJWPTǸPV�NV�EÈWBǸ�[NZTFM�
	QMBǏFÝ���DIDFÝ�NB�NBǸ�QSJ�TFCF
�QPUSFCVKFÝ���
��"L�TB�JN�
UP�OFEBSÓ�	EJFǸB�QMBǏF
�NBULB�UJFä
�PCBKB�TÞ�[ÞGBMÓ

�TJUV�
ÈDJB�TB�LPNQMJLVKF
�MFCP�EPKǏBUÈ�TQSBWJEMB�SFBHVKÞ�OB�
[ÈǸBä�QPETUBUOF�SâDIMFKÝJF�TPNBUJDLâNJ�TZNQUØNBNJ�
	OBQS�� QPSVDIBNJ� TQÈOLV
� KFEFOJB
� OFä� TUBSÝJF� EFUJ
�
LUPSÏ�NBKÞ�WJBD�NPUPSJDLâDI�WâSB[PWâDI�QSPTUSJFELPW�
B�MFQÝJF�LPOUSPMVKÞ�TWPKF�TQSÈWBOJF�

4ÞCFäOPV�ÞMPIPV�KF�QPEQPSB�LPNVOJLÈDJF��+F�EÙ�

MFäJUÈ�OBKNÊ
�BL�EJFǸB�SFBHVKF�BUZQJDLZ
�OFWâSB[OF
�QP�
ESÈäEFOF��7�QSWâDI�PCEPCJBDI�äJWPUB�EJFǸBǸB�TUSIÈWBKÞ�
OB�TFCB�OBKWJBD�QP[PSOPTUJ�[ESBWPUOÏ�QSPCMÏNZ�B�PÝFU�
SPWBUFǥTLÏ�ÞLPOZ��/JFLFEZ�KF�EJFǸB�EMIP�IPTQJUBMJ[PWBOÏ�
B�OFWZWÓKB�TB�QSJSPE[FOÈ�LPNVOJLÈDJB�BLP�KF�UP�WP�W[ǸB�
IV�TP�[ESBWâN�EJFǸBǸPN��3PEJǏ�NÙäF�NBǸ�QPDJU
�äF�OF�
SP[VNJF�TJHOÈMPN�EJFǸBǸB
�EJFǸB�TB�NÙäF�DÓUJǸ�OFQPDIP�
QFOÏ�B�PQVTUFOÏ
� MFCP� KFIP�QPUSFCZ�OJF� TÞ�OBQǤǪBOÏ�
W�EPTUBUPǏOFK�NJFSF��;BSJBEJ�TB�QPEǥB�UPIP
�WFǒ�OFNÈ�
[NZTFM�WZTJFMBǸ�TJHOÈMZ
�LUPSâN�OJLUP�OFSP[VNJF��

%ÙMFäJUÏ�KF�UJFä
�BCZ�SPEJǏJB�LPNVOJLPWBMJ�NFE[J�TF�
CPV�OBW[ÈKPN�J�TP�TWPKJN�PLPMÓN�B�BCZ�TB�OFV[BUWÈSBMJ�
W�EÙTMFELV�TWPKIP�TNÞULV�B�CPMFTUJ��5JFä�KF�EÙMFäJUÏ�BCZ�
TNFSPN�L�PLPMJV�LPNVOJLPWBMJ�P�TWPKJDI�TLÞTFOPTUJBDI
�
TUSBUÏHJÈDI�[WMÈEBOJB
�BMF�J�P�QPUSFCÈDI�QPNPDJ�B�PQPSZ�

0TUBUOÓLPWÈ�	����
�VWJFEMB
�äF�JOUFMJHFOUOÏ�TQSÈWB�
OJF�TJ�WZäBEVKF�TÞISV�LPHOJUÓWOFK�JOUFMJHFODJF�TP�TPDJÈM�
OZNJ
�FNPDJPOÈMOZNJ�B�QSBLUJDLâNJ�TDIPQOPTǸBNJ�OB�
[WMÈEBOJF� LBäEPEFOOFK� NFE[JǥVETLFK� JOUFSBLDJF�� "L�
NÈ�NBǸ�EJFǸB�EPCSÏ�QSFEQPLMBEZ�QBSUJDJQPWBǸ�OB�äJWP�
UF
�NVTÓ�WFEJFǸ�LPNVOJLPWBǸ�

� 1SWÏ� TLÞTFOPTUJ� TP� ÝLPMTLPV� JOLMÞ[JPV� QPVLB[V�
KÞ�UJFä�OB�Wâ[OBN�LPNVOJLÈDJF
�MFCP�TǸBäFOÈ�LPNVOJLÈ�
DJB�TB�KBWÓ�BLP�OBKWÊǏÝJB�CBSJÏSB�	-FDIUB
�����
�T�����
��#SÈOJ�
W[ÈKPNOÏNV�QPDIPQFOJV�B� MJNJUVKF�W[ǸBIZ��ÀWBKǏJBSTLZ�
MJFǏFCOâ�QFEBHØH�,PCJ�	����
�TUS�����
�QPQÓTBM�UJFUP�ÝQFDJ�
öDLÏ�PLPMOPTUJ�WZUWÈSBOJB�W[ǸBIPW�QSJ�[OFWâIPEOFOÓ�BLP�
x  [ÞäFOJF� o� QSF� CBSJÏSZ� WP� WOÓNBOÓ
� LPNVOJLÈDJJ
�

PCNFE[FOJB� W�NPCJMJUF
� OFEPTUBUPL� TLÞTFOPTUÓ� [P�
TUSBOZ�EJFǸBǸB� B� V� WZDIPWÈWBUFǥB� OBQS�� QSFETVELZ
�
VQOVUJF�TB�OB�LMBTJDLÏ�DJFMF
�OF[OBMPTǸ�LPNQFO[BǏ�
OâDI�QSPTUSJFELPW
�[OÓäFOÈ�FNQBUJB��

x PDIVEPCOFOJF� �� LFEZ� QSFLÈäLZ� TÞWJTJB� T� MJNJUNJ�
EJFǸBǸB�J�EPTQFMâDI�QSJ�WZUWÈSBOÓ�W[ǸBIV�W�EÙTMFELV�
QTZDIJDLâDI�[WMÈÝUOPTUÓ�o�LUPSÏ�PWQMZWǪVKÞ�IǤCLV
�
JOUFO[JUV
�WSFMPTǸ�W[ǸBIPW��

x PEDVE[FOJF� �� LFEZ� QSFLÈäLZ� [BISǪVKÞ� QSPCMÏNZ�
TQPKFOÏ�T�OFQPDIPQFOÓN�LPNVOJLBǏOâDI�TJHOÈMPW�
B� TQSÈWBOJB
� EFUJ� TÞ� WOÓNBOÏ� BLP� SVÝJWâ� FMFNFOU
�
EJFǸB�B�KFIP�WZDIPWÈWBUFǥ�TÞ�TJ�OBW[ÈKPN�DVE[Ó


x B�[MPNFOJF���TUSBUB�EÙWFSZ
�MFCP�BL�TB�EJFǸBǸV�OF�
EPTUBOF�EÙWFSB
�[BäÓWB�MFO�OFÞTQFDIZ�B�QPOÓäFOJF�
��OBLPOJFD�TB�W[EÈ�B�TUJBIOF�
,PNVOJLÈDJB�NÙäF�WJB[OVǸ�BK�QSF�FNPǏOÏ�QSFǸB�

äFOJF
� BMFCP� PDIPSFOJF� SPEJǏB
� QSÓQBEOF� TUSJFEBOJF�
PQBUSPWBUFǥPW
� BMFCP� [BOFECÈWBOJF� W� EÙTMFELV� QSF�
TWFEǏFOJB
�äF�EJFǸB�BK�UBL�OFNÙäF�SP[VNJFǸ��)PWPSÓ�TB�
P�ǪPN
�OB�OFIP
�BMF�OJF�T�OÓN�

10%103"�13&�%0#3Å�30%*//Å�Ç*705
4UBSPTUMJWPTǸ� P� EJFǸB� TP� [OFWâIPEOFOÓN� QSFETUB�

WVKF�[OBǏOÞ�FNPDJPOÈMOV
�GZ[JDLÞ�J�FLPOPNJDLÞ�[ÈǸBä��
/BLPQFOJF�ǸBäLPTUÓ�NÙäF�SPEJOV�TUNFMJǸ
�BMF�BK�SP[EFMJǸ��
0ECPSOÓL�NVTÓ� DJUMJWP� WOÓNBǸ� [ESPKF� [WMÈEBOJB� [ÈǸBäÓ�
W� SPEJOÈDI
� QPEQPSPWBǸ� JDI� B� QSÓQBEOF� TQPMV� T� OJNJ�
IǥBEBǸ�OPWÏ�o�NPCJMJ[PWBǸ�NPäOPTUJ�QPNPDJ�W�PLPMÓ
�WZ�
VäÓWBǸ�EPTUVQOÏ�GPSNZ�QPNPDJ�FGFLUÓWOF
�LPNVOJLPWBǸ�
P�QPUSFCÈDI�ǏMFOPW�SPEJOZ��.BMÏ�EJFǸB�QSPöUVKF�[�LMBE�
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OâDI�FNØDJÓ�WP�W[ǸBIPDI�o�TÞ�[ÈLMBEPN�QSF�ÝUBSU�LPHOJ�
UÓWOFIP� WâWJOV
� QPEQPSVKÞ� KFIP� QP[OÈWBOJF
� VǏFOJF��
$IWÓMF� QPIPEZ
� TQPMPǏOÈ� SBEPTǸ� VNPäǪVKF� WÝFULâN�
[ÞǏBTUOFOâN� OB� TUBSPTUMJWPTUJ� PESFBHPWBǸ� NOPIP�
OBQÊUJB
� OÈKTǸ� SPWOPWÈIV
� SP[WÓKBǸ� TPDJÈMOZ� äJWPU�� 4JMOÈ�
SPEJOB�VNPäǪVKF�vGVOHPWBOJFi�WÝFULâN�TWPKJN�ǏMFOPN��
5P�KF�UJFä�EÙMFäJUâ�[ESPK�SBEPTUJ�B�[ESBWJB�/BQPNÈIBKÞ�
UPNV�SJUVÈMZ
�TMÈWOPTUJ
�TQPMPǏOÏ�ISZ
�WâMFUZ�

3PEJǏ
�LUPSâ�KF�W�QPIPEF�B�EPLÈäF�CZǸ�WOÓNBWP�QSÓ�
UPNOâ�W�TUBSPTUMJWPTUJ�P�EJFǸB
�WJF�QPEQPSJǸ�JOUFSBLDJF
�
SP[WÓKB�PQUJNÈMOF�GVOHPWBOJF�EJFǸBǸB�B� KFIP�EBOPTUÓ��
5âN��QPEQPSÓ�BK�KFIP�[ESBWJF��4QSBWJEMB�UV�EPDIÈE[B�BK�
L�WZUWÈSBOJV� SF[JMJFODJF�BLP�QSFEQPLMBEV�WZSPWOÈWBǸ�
TB�TP�[ÈǸBäPV�CF[�ǒBMÝJFIP�QPÝLPEFOJB�[ESBWJB��

307/07«)"�"�,0/5*/6*5"
4JMOP�NPUJWPWBOÓ� SPEJǏJB�QPNÈIBǸ�EJFǸBǸV�OJFLFEZ�

OFPEIBEOÞ�QSJNFSBOÞ�NJFSV�QPEOFUPW�QSF�EJFǸB��� KF�
EÙMFäJUÏ
�BCZ�NFE[J�[ÈǸBäPV�B�VWPǥOFOÓN�CPMB�SPWOP�
WÈIB� B� LPOUJOVJUB�� 4UÈMPTǸ� W� QSPTUSFEÓ� B� TQÙTPCPDI�
PQBUFSZ
�PQBLPWBOJF�SJUVÈMPW
�QPNÈIBKÞ�EJFǸBǸV�PSJFO�
UPWBǸ�TB
�QPDIPQJǸ�TÞWJTMPTUJ
�PǏBLÈWBǸ�EJBOJF�B�DJFMFOF�
QMÈOPWBǸ�TWPKF�LPOBOJF�	)PSǪÈLPWÈ
�����
�T����
��/BE�
NFSOÏ�[BQMBWPWBOJF�QPEOFUNJ�OBPQBL�WZWPMÈWB�TUSFT
�
OBKNÊ� BL� EJFǸB� NVTÓ� WZOBLMBEBǸ� WFǥLÏ� ÞTJMJF
� BCZ� TB�
[PSJFOUPWBMP�B�QPDIPQJMP�EJBOJF��5BLÏUP�EJFǸB�NÙäF�CZǸ�
ESÈäEJWÏ�B�NBǸ�QSPCMÏN�[BNFSBǸ�TWPKV�QP[PSOPTǸ
�ǏB�
LBǸ
�VESäBǸ�LPOUBLU��"MFCP�OBPQBL
�TUBOF�TB�QBTÓWOZN��

;ÈWFSPN� NPäOP� [ISOÞǸ
� äF� NOPIÏ� QSPCMÏNZ�
EJFǸBǸB�QSJ�[BÝLPMFOÓ
�TPDJÈMOFK�QBSUJDJQÈDJJ
�TÞ�QSJBNZN�
EÙTMFELPN� DIâCBKÞDFK
� TMBCFK� BMFCP� OFLPNQMFYOFK�
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� LUPSÏ� TÞ�
TLMBNBOÏ
�TPDJÈMOF�J[PMPWBOÏ
�WZTUSFTPWBOÏ
�GSVTUSPWBOÏ�
B�CF[NPDOÏ��4USFT�SPEJOZ�TQÙTPCFOâ�QSÓUPNOPTǸPV�EJF�
ǸBǸB� T�QPTUJIOVUÓN�NÙäF�OFHBUÓWOF� [BTJBIOVǸ�EP� KFIP�
WâWJOV�� 3PEJOZ� T� EFǸNJ� T� QPTUJIOVUÓN� [B[OBNFOÈWBKÞ�
WZÝÝÓ�QPǏFU�SP[WPEPW�B�TBNPWSÈäE
�EFUJ�T�QPTUJIOVUÓN�TÞ�
ǏBTUFKÝJF�[OFVäÓWBOÏ�BLP�[ESBWÏ�EFUJ��1SPHSBN�WǏBTOFK�JO�
UFSWFODJF�NÙäF�[MFQÝJǸ�QPTUPK�SPEJǏPW�TBNâDI�L�TFCF�B�LV�
TWPKNV�EJFǸBǸV
�[MFQÝVKF�JDI�JOGPSNPWBOPTǸ�B�SPEJǏPWTLÏ�
[SVǏOPTUJ�QSJ�WâDIPWF�EJFǸBǸB�TP�ÝQFDJÈMOZNJ�QPUSFCBNJ
�
B�OBWZÝF�NÙäV�NBǸ�WǒBLB�OFNV�WJBD�ǏBTV�QSF�PEEZDI�
B�QSÈDV���%JFǸB
�LUPSÏ�TB�WǒBLB�UBLFKUP�QPNPDJ�SâDIMFKÝJF�
[PUBWÓ
�KF�NFOFK�[ÈWJTMÏ�OB�TPDJÈMOFK�QPNPDJ�B�[WZÝVKF�TB�
KFIP�TDIPQOPTǸ�[BNFTUOBǸ�TB
�ǏP�NÈ�[B�OÈTMFEPL�FLPOP�
NJDLâ�BK�TPDJÈMOZ�QSÓOPT�QSF�TQPMPǏOPTǸ�

$*&-&�,0.1-&9/&+�45"3045-*7045*�
0�%&5*�4�1045*)/65¶.

1SBDPWOÓDJ� SF[PSUV� [ESBWPUOÓDUWB� 	MFLÈSJ
� QTZDIP�
MØHPWJB
� MPHPQÏEJ
� SFIBCJMJUBǏOÓ� QSBDPWOÓDJ
� [ESBWPUOÏ�
TFTUSZ� B� J�
� TÞ� PCǏBT� QPTUBWFOÓ� QSFE� OÈSPǏOÞ� ÞMPIV�
LPNVOJLÈDJF�T�ǥVǒNJ
�V�LUPSâDI�QSF�ǸBäLÏ�QPSVDIZ�SFǏJ�
QPLVT�P�WFSCÈMOV�LPNVOJLÈDJV�[MZIÈWB��/FQSJQSBWFOÏ�
IP�B�OFJOGPSNPWBOÏIP�PECPSOÓLB�UBL�NÙäF�PCNFE[JǸ�

LPNVOJLBǏOÈ�CBSJÏSB�QSJ�QPTLZUPWBOÓ�LWBMJUOFK�EJBHOPT�
UJDLFK� B� UFSBQFVUJDLFK�QPNPDJ��5FOUP� GBLU� KF�OF[SJFELB�
QSÓǏJOPV� WFǥLFK� GSVTUSÈDJF� QBDJFOUPW� OB� KFEOFK� TUSBOF
�
BMF� OB� ESVIFK� TUSBOF� UÈUP� CBSJÏSB� QÙTPCÓ� SVÝJWP� BK� OB�
[ESBWPUOÓLPW��$TÏGBMWBZ
�;T��o�(ÞUIPWÈ
�.��o�4USBÝJMPWÈ
�
+�
��������5ZQJDLâN�QSÓLMBEPN�QSF�UÞUP�TJUVÈDJV�TÞ�EFUJ�
T� %.0��7� QPTMFEOâDI� EFTBǸSPǏJBDI� TB� UFKUP� QPQVMÈDJJ�
WFǥNJ� WFǥB�QPNPIMP� W�PCMBTUJ�NPUPSJLZ
� OBKNÊ� WǒBLB�
QSÓOPTV� LPODFQDJF� SFIBCJMJUÈDJF
� LUPSÞ� WZQSBDPWBM� ES��
7PKUB��;�WPKUPWTLFK�LPODFQDJF�WZDIÈE[BMJ�BK�JOUFSWFOǏOÏ�
TUSBUÏHJF� [BNFSBOÏ� OB� SP[WÓKBOJF� LPNVOJLÈDJF� UâDIUP�
QBDJFOUPW�� 7� NOPIâDI� QSÓQBEPDI� OBTUBMJ� Wâ[OBNOÏ�
[NFOZ
� BWÝBL�QSJ� JTUFK� ǏBTUJ� UFKUP�QPQVMÈDJF
�OBKNÊ�QSJ�
ǸBäLâDI�TUVQǪPDI�QPSVDIZ
�NVTÓNF�QPVäJǸ�BK�OÈISBEOÏ
�
EPQMǪVKÞDF�TQÙTPCZ�LPNVOJLÈDJF�

;ÈLMBEOâN�DJFǥPN�LPNQMFYOFK�TUBSPTUMJWPTUJ�EJFǸBǸB�
T�%.0� KF� [MFQÝFOJF� LWBMJUZ� KFIP� äJWPUB��ƎJBTULPWÏ� DJFMF�
TÞ�DIBSBLUFSJ[PWBOÏ�BLP��[MFQÝFOJF�NPUPSJLZ�B�NPCJMJUZ
�
QSFEDIÈE[BOJF�LPOUSBLUÞSBN
�[NJFSOFOJF�CPMFTUJ
�VǥBI�
ǏFOJF� PÝFUSPWBUFǥTLFK� TUBSPTUMJWPTUJ� B� PTPCOFK� IZHJFOZ
�
QSFEDIÈE[BOJF�QPUSFCÈN�PQFSBǏOâDI�LPSFLUÞS
�[BCSÈOF�
OJF�W[OJLV�öYPWBOâDI�EFGPSNÓU�LPOǏBUÓO
�QPEQPSPWBOJF�
TFCBWFEPNJB�B�NPUJWÈDJÓ�QBDJFOUB
�QPEQPSPWBOJF�TPDJ�
ÈMOZDI� LPOUBLUPW� B� JOUFHSÈDJF� EP� TQPMPǏOPTUJ�i� �#BKE
5��
o�(SFHPSPWJD
�.��o�7PEPWOJL
�-��o�#FOLP
�)������
�T������

/"+Ǝ"45&+À*&�104,:507"/²�4-6Ç#:�
7�;"3*"%&/*"$)�7Ǝ"4/&+�*/5&37&/$*&

¾ 3FIBCJMJUÈDJB� �� MJFǏFCOÈ� UFMFTOÈ� WâDIPWB�
�JOEJWJEVÈMOB
�TLVQJOPWÈ�
�SFøFYOÏ�NFUPEJLZ�QSPG��
7PKUV
�SFøFYOÈ�NBTÈä�DIPEJEJFM
�#PCÈUIPWÈ�NFUØ�
EB
� DWJǏFOJB� OB� GZ[JPCBMF
� MJFǏCB� BLVQSFTÞSOZNJ�
QPNÙDLBNJ���WBMǏFLZ
�OPäOâ�NBTÈäOZ�QSÓTUSPK
�WP�
EPMJFǏCB��CB[ÏO
� WÓSJWLB
� QFSMJǏLB
� IZESPNBTÈäOB�
WBǪB
�QBSOâ�LÞQFǥ
�MJFǏFCOâ�VMUSB[WVL

¾ *OÏ�UFSBQJF���ÞǏJOOÈ�UFSBQJB
�TWFUFMOÈ���CJPQUSPOPWPV�
MBNQPV
�MBWBUFSN�o�UFSBQJB
�MBTFSPUFSBQJB
�FMFLUSPBLV�
QVOLUÞSB
�NBHOFUPUFSBQJB
�VMUSB[WVLPWÈ�UFSBQJB

¾ %JBHOPTUJDLÈ�B�QPSBEFOTLÈ�TMVäCB���QSFEÝLPMTLÈ�
QFEBHPHJLB
� ÝQFDJÈMOB� QFEBHPHJDLÈ� JOUFSWFODJB
�
PSPGBDJÈMOB� TUJNVMÈDJB
� SFǏPWÈ� UFSBQJB
� GPOFUJDLÏ�
DWJǏFOJF
� JOEJWJEVÈMOF� TUJNVMBǏOÏ� QSPHSBNZ
�.PO�
UFTTPSJ���MJFǏFCOÈ�QFEBHPHJLB�

¾ 1TZDIPMØHJB�B�QFEBHPHJLB���EJBHOPTUJLB
�UFSBQJB�
�� JOEJWJEVÈMOB
�TLVQJOPWÈ
�NV[JLPUFSBQJB
�BSUFUF�
SBQJB
� SFMBYBǏOÏ� UFDIOJLZ
� TUJNVMBǏOÏ� QSPHSBNZ�
PSJFOUPWBOÏ� OB� QPEQPSV� B� SP[WPK� KFEOPUMJWâDI�
QTZDIJDLâDI�GVOLDJÓ
�QTZDIPMPHJDLÏ�QPSBEFOTUWP

¾ -PHPQÏEJB���SFFEVLÈDJB�SFǏJ
�PSPGBDJÈMOB�TUJNVMÈ�
DJB
�GPOFUJDLÏ�DWJǏFOJB

"L� SPEJǏJB� IǥBEBKÞ� QPNPD� QSF� TWPKF� EJFǸB
� PC�
SÈUJB� TB� OB� PECPSOÓLPW� WǏBTOFK� JOUFSWFODJF�� 0ECPS�
OÓDJ� NVTJB� QSFEPWÝFULâN� [JTUJǸ
� ǏP� PE� UFK� QPNPDJ�
SPEJǏJB� PǏBLÈWBKÞ
� BLÏ� TÞ� JDI� OÈ[PSZ� OB� WâDIPWV�
B� QPEQPSV� EJFǸBǸB�� 0E� UPIP
� ǏP� PǏBLÈWBKÞ� SPEJǏJB�
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TB� PEWÓKBKÞ� BK� OÈSPLZ� PECPSOÓLPW�� 1SFEQPLMBEÈ� TB
�
äF� PECPSOÓDJ� CVEÞ� EPCSF� QP[OBǸ� TJUVÈDJV� W� SPEJOF
�
BMF� [ÈSPWFǪ� TJ� USFCB� [BDIPWBǸ� BK� JTUâ� PETUVQ� PE� OFK��
3PEJOB�BK�PECPSOÓDJ�TB�TOBäJB�[PTÞMBEJǸ�TWPKF�QSFETUBWZ�
B�QSJUPN�[JTǸVKÞ
�OBLPǥLP�TB�EBKÞ�[SFBMJ[PWBǸ�JDI�QSFETUB�
WZ��ÁMPIPV�PECPSOÓLPW�KF�QPNÙDǸ�SPEJǏPN�[PSJFOUPWBǸ�
TB�W�OPWFK�TJUVÈDJJ�TQÙTPCFOFK�QPTUJIOVUÓN�JDI�EJFǸBǸB��
5P�[OBNFOÈ
�äF�PECPSOÓDJ�NVTJB�TQSÈWOF�PEIBEOÞǸ�BK�
PLBNJI
� LFEZ�NBKÞ� [BǏBǸ� TP� TWPKPV� ǏJOOPTǸPV��5P
� ǏP�
QSFäÓWBKÞ� SPEJOZ� QP� OBSPEFOÓ� EJFǸBǸB� T� QPTUJIOVUÓN
�
OJF� KF� JDI�ÞEFMPN
�LUPSâ�NVTJB�USQJFǸ
�BMF�ÞMPIB
�LUPSÞ�
NVTÓNF�WZSJFÝJǸ������SPLZ�CPMJ�OB�4MPWFOTLV�QSFMPNPWÏ�
[�IǥBEJTLB�USBOTGPSNÈDJF�DFMFK�OBÝFK�TQPMPǏOPTUJ��;NFOB�
[BTJBIMB�LBäEÏIP�[�OÈT��1P[JUÓWPN�QSF�SPEJǏPW�KF
�äF�TP�
TWPKJNJ�QSPCMÏNBNJ�TB�Vä�OFNVTJB�TLSâWBǸ
�BMF�NÙäV�TB�
BLUJWJ[PWBǸ�B�QPäBEPWBǸ�WÝFULZ�TMVäCZ�W�[ESBWPUOÓDUWF
�
ÝLPMTUWF� B� PCMBTUJ� TPDJÈMOFK�� 3PEJǏJB� CPMJ� B� TÞ� IOBDÓN�
NPUPSPN�QSF�TWPKJDI�QPUPNLPW���.JÝPWÈ�*�������

41¼40#:�13«$&�7Ǝ"4/&+�*/5&37&/$*&
1PäJBEBWLZ
� LUPSÏ� WZQMâWBKÞ� [P� TJUVÈDJF� EJFǸBǸB�

B�SPEJOZ
�VSǏVKÞ�TQÙTPCZ�QSÈDF�WǏBTOFK�TUBSPTUMJWPTUJ��
7ǏBTOÈ� JOUFSWFODJB� KF�PUWPSFOâ�TZTUÏN�� +F�WP�WFǥLFK�
NJFSF� øFYJCJMOâ� W� KFK� PSHBOJ[BǏOâDI� ÝUSVLUÞSBDI��5P�
KFK�VǥBIǏVKF� TQPMVQSÈDV�TP� TMVäCBNJ�B� [BSJBEFOJBNJ�
ÝQFDJöDLâNJ� QSF� EBOÏ� QSPTUSFEJF�� 7� CMÓ[LPTUJ� SPEÓO�
TB� QSBDVKF� QPEǥB� QPUSFCZ� NPCJMOF� B� BNCVMBOUOF
�
QSJǏPN�KF�EÙMFäJUÈ�QSÈDB�W�SPEJǏPWTLPN�EPNF�
¾ .PCJMOâ� TQÙTPC� QSÈDF� DFOUJFS� WǏBTOFK� JOUFSWFODJF�

VNPäǪVKF�QPSBEFOTLÞ�TMVäCV�SPEJǏPN�B�TUJNVMÈDJV�
EJFǸBǸB�W�PCWZLMPN�QSPTUSFEÓ�W�TÞMBEF�T�NPäOPTǸBNJ�
B�ISBOJDBNJ�QSPTUSFEJB
�W�LUPSPN�EJFǸB�äJKF��7�SPEJO�
OPN�LSVIV�TÞ�QPENJFOLZ�B�ÝBODF�OB�WâWJO�B�SP[WÓKB�
OJF�EJFǸBǸB�PC[WMÈÝǸ�EPCSÏ��1PNPD�TB�NÙäF�[BNFSBǸ�
OB�SFÈMOF�äJWPUOÏ�TJUVÈDJF�SPEJOZ�B�OB�KFK�PǏBLÈWBOJF�

¾ "NCVMBOUOâ�TQÙTPC�QSÈDF�WZVäÓWB�QSJFTUPSZ�DFOUSB�
WǏBTOFK�JOUFSWFODJF�B�KFIP�WZCBWFOJF
�BCZ�TB�QSF�EJFǸB�
WZUWPSJM�QSJFTUPS�OB�[ÈäJULZ�B�TLÞTFOPTUJ
�LUPSâ�KF�[PTÞ�
MBEFOâ� TP� ÝQFDJöDLâNJ� OVUOPTǸBNJ� B� LUPSâ� [PIǥBE�
ǪVKF�PTPCJUÏ�TDIPQOPTUJ�EJFǸBǸB��7�DFOUSÈDI�WǏBTOFK�
TUBSPTUMJWPTUJ� NOPIÓ� SPEJǏJB� WZVäÓWBKÞ� QSÓMFäJUPTǸ�
TQP[OÈWBǸ�JOÏ�EFUJ�B�SPEJǏPW��5PUP�KF�UJFä�QSPTUSJFEPL�
OB�[ÓTLBOJF�OPWâDI�LPOUBLUPW� T� JOâNJ� SPEJOBNJ
�OB�
WâNFOV�TLÞTFOPTUÓ�B�OB�[WMÈEOVUJF�WMBTUOFK�TJUVÈDJF�
0CF�GPSNZ�WǏBTOFK�JOUFSWFODJF�o�BLP�NPCJMOÏ
�UBL�

BNCVMBOUOÏ�o�NÙäV�NBǸ�BK�QSFEOPTUJ�B�BK�OFEPTUBULZ��
,BäEâ�KFEOPUMJWâ�QSÓQBE�NVTÓ�CZǸ�IPEOPUFOâ�[WMÈÝǸ�

7ǏBTOÈ�JOUFSWFODJB�KF�QSFEPWÝFULâN�QPEQPSB�LBä�
EÏIP� KFEOPUMJWÏIP� QPTUJIOVUÏIP� BMFCP� QPTUJIOVUÓN�
PISP[FOÏIP� EJFǸBǸB�� 1SF� VSǏJUÏ� TJUVÈDJF� B� QSÓMFäJUPTUJ�
TÞ�WIPEOFKÝJF�TLVQJOPWÏ� GPSNZ��1SÈDB�W�NBMâDI�TLV�
QJOÈDI� KF� [BNFSBOÈ� IMBWOF� OB� EFUJ
� LUPSÏ� WFEJFNF�
L� QSWâN� TPDJÈMOZN� B� LPNVOJLBǏOâN� LPOUBLUPN��
4LVQJOZ�SPEJǏPW�TÞ�VäJUPǏOÏ�BLP�EPQMOPL�L�JOEJWJEVÈM�
OFK�QSÈDJ
�QPOÞLBKÞ�NPäOPTǸ�OÈKTǸ�TQSÈWOZ�QSÓTUVQ�OB�
[WMÈEOVUJF�TJUVÈDJF��0LSFN�UPIP�KF�WIPEOÏ�QPOÞLOVǸ�

TLVQJOPWÏ�GPSNZ�BK�QSF�TÞSPEFODPW�B�JOâDI�SPEJOOâDI�
QSÓTMVÝOÓLPW
�OBQS��WP�GPSNF�EJTLVTOâDI�LSÞäLPW
�TUSFU�
OVUÓ
�USÈWFOJB�WPǥOÏIP�ǏBTV
�TFNJOÈSPW�

;«4"%:�7Ǝ"4/&+�*/5&37&/$*&�
v3PEJOB� QPUSFCVKF� PE� PECPSOÓLPW� QSBWEJWÏ� B� [SP�

[VNJUFǥOÏ� JOGPSNÈDJF
� LUPSÏ�CZ� WäEZ�NBMJ�CZǸ�QP[JUÓWOF�
PSJFOUPWBOÏi��1SFWFOEÈSPWÈ
�������T�������5âLBKÞ�TB�PCMBTUJ�
¾ EJBHOPTUJDLFK
¾ FUJPMPHJDLFK
¾ QSPHOPTUJDLFK
¾ HFOFUJDLFK
¾ MJFǏFCOFK

7FǥNJ�EÙMFäJUÈ� KF� TQPMVQSÈDB� SPEJǏPW��vÁMPIPV�WǏBT�
OFK�JOUFSWFODJF�KF�WSÈUJǸ�SPEJOF�WFEPNJF
�äF�QPLSPLZ�WP�
WâWJOF�EJFǸBǸB�T�NFOUÈMOZN�QPTUJIOVUÓN�TB�EBKÞ�EPDJFMJǸ�
OJFMFO� MJFǏFOÓN
�UFDIOJDLâNJ�QSPTUSJFELBNJ�B�DWJǏFOÓN
�
BMF�BK�DFMLPWâN�ǥVETLâN�QSPTUSFEÓN
�LUPSÏ�TB�WZ[OBǏVKF�
PUWPSFOPV�LPNVOJLÈDJPV�B�SP[WPKPN�W[ÈKPNOâDI�W[ǸB�
IPW�W�SPEJOFi���.BUVMBZ
�������T�������;ÈLMBEOPV� JEFPV�
KF
�äF�QPEQPSB�TB�NVTÓ�[BǏBǸ�Vä�W�QÙSPEOJDJ��%ÙMFäJUÏ�KF�
QSFEJTLVUPWBǸ� EJBHOØ[Z� B� QSPHOØ[Z� T� SPEJǏNJ� B� TOBäJǸ�
TB�[PTÞMBEJǸ�QSFETUBWZ�P�TQPMVQSÈDJ��7ǏBTOÈ�TUBSPTUMJWPTǸ�
W� [NZTMF� QSÈWOZDI� OPSJFN� W� [ESBWPUOÓDUWF� QPTLZUVKF�
NPäOPTǸ�QPTLZUPWBǸ�[ESBWPUOÞ�TUBSPTUMJWPTǸ�W�ÝQFDJBMJ[P�
WBOâDI�[BSJBEFOJBDI�BNCVMBOUOFK�TUBSPTUMJWPTUJ�B�W�ÝQF�
DJBMJ[PWBOâDI�EFOOâDI�TUBDJPOÈSPDI��1PIZCPWÈ�TUJNVMÈ�
DJB�WP�WǏBTOPN�WâWJOF�EJFǸBǸB�QBUSÓ�L�SP[WPKV�NPUPSJLZ�
QSFUP
�MFCP�Vä�PE����SPLB�äJWPUB�TB�UFMFTOâ�WâWJO�EJFǸBǸB�
IPEOPUÓ�TQPMV�T�QTZDIJDLâN�WâWJOPN��-JFǏFCOÈ�TUBSPTU�
MJWPTǸ�QSF�ǥVEÓ�T�NFOUÈMOZN�QPTUJIOVUÓN�KF�[BCF[QFǏFOÈ�
OB�[ÈLMBEF�WFEFDLâDI�QP[OBULPW�[�PCMBTUÓ�NFEJDÓOZ�T�WZ�
VäJUÓN�TLÞTFOPTUÓ�[�WZTQFMâDI�LSBKÓO��%JFǸB�T�QPTUJIOVUÓN
�
QPEPCOF�BLP�DIPSâ
�TB�EPTUÈWB�EP�ÝQFDJÈMOFK�TPDJÈMOFK�
SPMZ��1PETUBUPV�UFKUP�SPMZ�W�TQPMPǏOPTUJ�KF�QSJ[OBOJF�VSǏJ�
UâDI�QSJWJMÏHJÓ
�QSÈWP�OB�PIǥBEVQMOPTǸ
�USQF[MJWPTǸ�B�UPMF�
SBODJV�L�KFIP�OFEPTUBULPN��7ǏBTOÞ�TUBSPTUMJWPTǸ�B�UFSBQJV�
BLP�QPNPD�KFEOPUMJWDPN�T�QPSVDIBNJ�WâWJOV�B�[ESBWJB�
NPäOP�W�PSHBOJ[BǏOFK�PCMBTUJ�SP[EFMJǸ�

¾ LMJOJDLP�NFEJDÓOTLV�EJBHOPTUJLV� B� UFSBQJV�� [BIS�
ǪVKF� PLSFN� NFEJDÓOTLFK� TUBSPTUMJWPTUJ� BK� TMVäCZ�
BLP� GZ[JPUFSBQJB
� MPHPQFEJDLÈ� TUBSPTUMJWPTǸ� B� JOÈ�
ǏJOOPTUOÈ�UFSBQJB

¾ WǏBTOÞ�WâDIPWV��QFEBHPHJDLP�QTZDIPMPHJDLÈ�EJ�
BHOPTUJLB�B�JOÏ�JOUFSWFODJF�QPEǥB�QPUSFCZ�W[IǥB�
EPN�OB�LPOLSÏUOV�QPSVDIV

¾ TPDJÈMOV�QFEBHPHJLV�� TPDJÈMOF�B�PTPCOÏ�QSPCMÏ�
NZ�SPEJOZ�

;«4"%:�7Ǝ"4/&+�1&%"(0(*$,&+�*/5&37&/$*&�
1FEBHPHJDLÈ�QPNPD�TNFSVKF�L�QPW[CVEFOJV�WâWJ�

OV�B�SP[WPKB�PTPCOPTUJ�QPTUJIOVUÏIP�EJFǸBǸB�B�EJFǸBǸB�
T�WâWJOPWâN�POFTLPSFOÓN�QFEBHPHJDLâNJ�QSPTUSJFE�
LBNJ�OB�QPEQPSPWBOJF�B�[MFQÝPWBOJF�WâDIPWZ��7âDIP�
WB�TB�WäEZ�TQÈKB�TP�äJWPUPN�W�TQPMPǏFOTUWF��1SF�NBMÏ�
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EJFǸB� KF� UP� OBKQSW� EPNÈDF� TQPMPǏFOTUWP
� TQSBWJEMB�
SPEJOB��7�TQMFUJ�SPEJOOâDI�W[ǸBIPW�TB�VTLVUPǏǪVKF�Wâ�
DIPWB�ÞNZTFMOâN�B�OFÞNZTFMOâN�LPOBOÓN�WÝFULâDI�
ǏMFOPW��v7âDIPWB� B� W[EFMÈWBOJF� TB� WZ[OBǏVKF� [ÈNFS�
OPTǸPV
�OB�SP[EJFM�PE�TPDJBMJ[ÈDJF�BLP�TÞCPSV�WÝFULâDI�
NPäOâDI
� WJBD�o�NFOFK�OÈIPEOâDI�WQMZWPW�QSPTUSF�
EJB�i��4VDIâ�+�
�����
�T����

7âDIPWB�EJFǸBǸB�W�SPEJOF�KF�VSǏPWBOÈ�
¾ ÝUSVLUÞSPV�B�WFǥLPTǸPV�SPEJOZ
¾ W[ǸBINJ�B�JOUFSBLDJBNJ�NFE[J�[ÞǏBTUOFOâNJ�W�JDI�

KFEOPUMJWâDI�JOEJWJEVÈMOZDI�ÞMPIÈDI
¾ FYJTUVKÞDJNJ� QPDJUNJ� W� TQPMVäJUÓ� W� SPEJOF� �

BUNPTGÏSB
�OÈMBEB�
¾ JOEJWJEVÈMOPV� B� TQPMPǏOPV� PSJFOUÈDJPV� W� SÈNDJ�

TLVQJOZ
�W�LUPSFK�EJFǸB�äJKF
¾ TQPMPǏFOTLâNJ� WQMZWNJ
� QSFEPWÝFULâN� [� SPEJO�

OÏIP�PLPMJB�B�[P�TVTFETUWB
¾ QMBUOâNJ� TQPMPǏFOTLâNJ� OPSNBNJ
� QSBWJEMBNJ�

B�IPEOPUBNJ
¾ WPOLBKÝÓNJ�äJWPUOâNJ�QPENJFOLBNJ
�BLP�TÞ�OBQS��

QPENJFOLZ�CâWBOJB
�öOBOǏOÏ�NPäOPTUJ
�EPTUBUPL�
ǏBTV
�NPCJMOPTǸ�

1FEBHPHJDLÈ� QPNPD� B� JOUFSWFODJF� WǏBTOFK� TUB�
SPTUMJWPTUJ� TB� VTLVUPǏǪVKÞ� QSJBNP� BMFCP� OFQSJBNP�
W� EPNÈDPN� QSPTUSFEÓ�� 7ÝFULP� BLP� DFMPL� WQMâWB� OB�
WâDIPWV� EJFǸBǸB� B� OB� TOBIZ� SPEJOZ�� 1SF� ǏJOOPTǸ� PE�
CPSOÓLPW� [� UPIP� WZQMâWB
� äF� TJ� NVTJB� VWFEPNJǸ
� äF�
OFTNÞ� WOVDPWBǸ� SPEJOF� PECPSOÞ� WâDIPWV� BLP� BV�
UPSJ[PWBOÞ� QPWJOOPTǸ�� 0ECPSOÓDJ� NVTJB� SFÝQFLUPWBǸ�
OPSNZ�B�IPEOPUPWÏ�QSFETUBWZ�QBOVKÞDF�W�LPOLSÏUOFK�
SPEJOF�B�[PIǥBEǪPWBǸ�JDI�BLP�SP[IPEVKÞDF�GBLUPSZ�WP�
WâDIPWF� EJFǸBǸB� T� QPTUJIOVUÓN�� ;ÈVKFN� QFEBHPHJLZ�
KF�WZDIÈE[BǸ�[�PTPCOPTUJ�EJFǸBǸB
�OÈKEFOJF�WâDIPEJT�
LPWÏIP�CPEV
�[�LUPSÏIP�TB�EBKÞ�PTMPWJǸ�B�QPEOFDPWBǸ�
WMBTUOÏ�TJMZ�EJFǸBǸB��1PTUJIOVUJF�TB�OFEÈ�DIÈQBǸ�BLP�GF�
OPNÏO
�LUPSâ�USFCB�J[PMPWBOF�vPÝFUSPWBǸi
�vMJFǏJǸi
�BMFCP�
vPECÞSBWBǸi��+F�WäEZ�ǏBTǸPV�PTPCOPTUJ�B�KFIP�äJWPUOÈ�
TJUVÈDJB�B��QFSTQFLUÓWB�QPUSFCVKF�DFMLPWÏ�QPDIPQFOJF�
B�JOEJWJEVÈMOZ�QSÓTUVQ��3P[TBI
�USWBOJF�B��NJFSV�[BǸBäF�
OJB�QFEBHPHJDLFK�TUBSPTUMJWPTUJ� KF�QPUSFCOÏ�EÙTMFEOF�
[PTÞMBEJǸ� T� NPäOPTǸBNJ� EJFǸBǸB�� .ÈNF� EPTUBUPǏOÏ�
NOPäTUWP�QPELMBEPW�OB�UP
�äF�TUBSPTUMJWPTǸ�QSFTBIV�
KÞDB�ÞOPTOPTǸ�EJFǸBǸB�BMFCP�QSÓMJÝ�JOUFO[ÓWOF�QPEOFUZ�
QÙTPCJB�OFQSJB[OJWP�

7[EFMÈWBOJF�B�WâDIPWB�TÞ�PSJFOUPWBOÏ�OB�DWJǏF�
OJF� LPODFOUSÈDJF
� QP[PSOPTUJ� B� MPHJDLÏIP�NZTMFOJB
�
DWJǏFOJF�[NZTMPW
�TPDJÈMOFK�TQÙTPCJMPTUJ
�SP[WPK�TMPW�
OFK�[ÈTPCZ��'PSNB�W[EFMÈWBOJB�B�WâDIPWB�KF�[BMPäFOÈ�
OB� QSJODÓQF� ISZ�� v;ÓTLBOJF� QPDJUV� CF[QFǏJB
� JTUPUZ�
B� BLDFQUÈDJF� W� SPEJOF� KF� QSF� EJFǸB� QSFEQPLMBEPN�
GPSNPWBOJB� TUBCJMOFK
� TQPMPǏOPTǸPV� BLDFQUPWBOFK�
B�OB�KFK�äJWPUF�TB�[ÞǏBTUǪVKÞDFK�PTPCOPTUJ�i��4VDIâ
�+�
�
����
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*OEJLÈDJF�
¾ %FUTLÈ�NP[HPWÈ�PCSOB�B�JOÏ�OFVSPMPHJDLÏ�PDIP�

SFOJB
�WZäBEVKÞDF�SFIBCJMJUÈDJV

¾ 0SUPQ�� B�QPIZC�� PDIPSFOJB� �TLPMJØ[Z
� LZGØ[Z
� EF�

GPSNJUZ�ISVEOÓLB�B�OÙI
�N�1FFSUIFT�

¾ %PXOPW�TZOESØN
¾ 1PSVDIZ�TMVDIV�B�LPNVOJLÈDJF
¾ 1PSVDIZ�TQSÈWBOJB
¾ .FOUÈMOF�B�JOÏ�QPTUJIOVUJB
�QPSVDIZ�WâäJWZ�B�UJF
�

LUPSÏ�TJ�WZäBEVKÞ�PTPCJUOÞ�TUBSPTUMJWPTǸ
.PäOPTUJ� QPTLZUPWBOJB� WǏBTOFK� JOUFSWFODJF� W� 43

¾ "NCVMBODJB�W�PECPSF�GZ[JBUSJB
�CBMOFPMØHJB�B�MJF�
ǏFCOÈ�SFIBCJMJUÈDJB�W�QMOPN�� SP[TBIV� ǏJOOPTUJ�
BNCVMBODJF�'#-3��LPNQFO[BǏOÏ�B� SFIBCJMJUBǏOÏ�
QPNÙDLZ�

¾ ÀQFDJBMJ[PWBOÏ� [BSJBEFOJF� BNCVMBOUOFK� TUBSPTUMJ�
WPTUJ�o�EFOOÏ�TUBDJPOÈSF�W�� [ESBWPUOPN� PCWP�
EF�TQÈEPWÏIP�Þ[FNJB

¾ ,MJOJDLÈ�QTZDIPMPHJDLÈ�QPSBEǪB
¾ ÀQFDJÈMOF�NBUFSTLÏ�ÝLPMZ
¾ ÀQFDJÈMOP�QFEBHPHJDLÏ�QPSBEOF�
¾ ÀQFDJBMJ[PWBOÏ�TPDJÈMOF�QPSBEFOTUWP�B�WZLPOÈWB�

OJF�TPDJÈMOFK�QSFWFODJF
¾ .JNPWMÈEOF�PSHBOJ[ÈDJF�o�LMVCPWÈ�ǏJOOPTǸ�B�SÙ[�

OF�JOÏ�BLUJWJUZ
'JOBODPWBOJF�WǏBTOFK�TUBSPTUMJWPTUJ

¾ ;NMVWOâNJ�W[ǸBINJ� TP�[ESBWPUOâNJ�QPJTǸPWǪBNJ�
�� BNCVMBODJB� '#-3
� ÝQFDJBMJ[PWBOÈ� MÙäLPWÈ� ǏBTǸ
�
PECPSOÈ�QTZDIPMPHJDLÈ�BNCVMBODJB

¾ 0CFD���NBUFSTLÈ�ÝLPMB�KF�[BSBEFOÈ�EP�TJFUF�QSFE�
ÝLPMTLâDI�[BSJBEFOÓ

¾ 4BNPTQSÈWOF�LSBKF�o�TPDJÈMOB�QSFWFODJB�B�TPDJÈM�
OF�QPSBEFOTUWP

¾ .JNPWMÈEOF� PSHBOJ[ÈDJF� QSF� ǥVEÓ� TP� [ESBWPUOâN
�
QPTUJIOVUÓN�� 1SPTUSFEOÓDUWPN� OJDI� TB� [ÓTLBWBKÞ�
öOBOǏOÏ� QSPTUSJFELZ� �DFTUPV� QSPKFLUPW
� EBSNJ
�
TQPO[PSTLâNJ� QSPTUSJFELBNJ� B� SÙ[OZNJ� JOâNJ� ǏJO�
OPTǸBNJ��OB�SÙ[OF�BLUJWJUZ�
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;ÈLPO�Ǐ�����������;�[��P�QFǪBäOâDI�QSÓTQFWLPDI�OB�

LPNQFO[ÈDJV�ǸBäLÏIP�[ESBWPUOÏIP�QPTUJIOVUJB�B�[NF�
OF� B� EPQMOFOÓ� OJFLUPSâDI� [ÈLPOPW� VQSBWVKF� QSÈWOF�
W[ǸBIZ�QSJ�QPTLZUPWBOÓ�QFǪBäOâDI�QSÓTQFWLPW�OB�LPN�
QFO[ÈDJV� TPDJÈMOZDI�EÙTMFELPW� ǸBäLÏIP�[ESBWPUOÏIP�
QPTUJIOVUJB
� QSÈWOF� W[ǸBIZ� QSJ� WZIPUPWFOÓ� QSFVLB[V�
GZ[JDLFK�PTPCZ�T�ǸBäLâN�[ESBWPUOâN�QPTUJIOVUÓN
�UJFä�
QSFVLB[V� TP� TQSJFWPEDPN� B� QBSLPWBDJFIP� QSFVLB[V�
QSF�GZ[JDLÞ�PTPCV�TP�[ESBWPUOâN�QPTUJIOVUÓN��$JFǥPN�
ÞQSBWZ�QSÈWOZDI�W[ǸBIPW�KF�QPEQPSB�TPDJÈMOFIP�[BǏMF�
OFOJB� GZ[JDLFK�PTPCZ�T� ǸBäLâN�[ESBWPUOâN�QPTUJIOV�
UÓN�EP�TQPMPǏOPTUJ�[B�KFK�BLUÓWOFK�ÞǏBTUJ�QSJ�[BDIPWBOÓ�
KFK� ǥVETLFK� EÙTUPKOPTUJ� [B� QPENJFOPL� B� W� PCMBTUJBDI�

INTEGRÁCIA / VPLYV VČASNEJ INTERVENCIE NA KVALITU ŽIVOTA DIEŤAŤA S POSTIHNUTÍM



19

VTUBOPWFOâDI�UâNUP�[ÈLPOPN��ÁǏFMPN�LPNQFO[ÈDJF�
W� PCMBTUJ� [WâÝFOâDI� WâEBWLPW� KF� [NJFSOJǸ� EÙTMFELZ�
QSBWJEFMOâDI�[WâÝFOâDI�WâEBWLPW�TQPKFOâDI�T�ǸBäLâN�
[ESBWPUOâN�QPTUJIOVUÓN�GZ[JDLFK�PTPCZ��

"41&,5:�10/Á,/65Å$)�4-6Ç*&#
¾ ;BQPKFOJF�SPEJǏPW�EP�QSPDFTV�EJBHOPTUJLZ�B�UFSB�

QJF��3P[IPEPWBOJF�P�EJFǸBUJ�KF�W�ǏP�OBKWÊǏÝFK�NPä�
OFK� NJFSF� W� SVLÈDI� SPEJǏPW�� 3PEJǏPN�NVTJB� CZǸ�
QPESPCOF� WZTWFUMFOÏ� BMUFSOBUÓWZ� T� JDI� WâIPEBNJ�
J�SJ[JLBNJ��5P�OVUOF�QSFEQPLMBEÈ�QSJKBUJF�TLVUPǏOF�
QBSUOFSTLÏIP�QSÓTUVQV�[P�TUSBOZ�MFLÈSB�BMFCP�QTZ�
DIPMØHB
�LUPSâ�TJ�KF�WFEPNâ�TLVUPǏOPTUJ
�äF�SPEJǏJB�
TBNJ�TWPKF�EJFǸB
�KFIP�QPUSFCZ�J�QPUSFCZ�DFMFK�SPEJ�
OZ�QP[OBKÞ�WäEZ�OBKMFQÝJF
�B�QSFUP�TÞ�W�SP[IPEPWB�
OÓ�OBKLPNQFUFOUOFKÝÓ��

¾ *OGPSNÈDJF�o�EJFǸB�TBNÏ�J�KFIP�SPEJǏJB�NVTJB�NBǸ�
EPTUBUPL� JOGPSNÈDJÓ� P� QPWBIF� QPTUJIOVUJB
� KFIP�
QSÓǏJOÈDI
�QSJFCFIV�J�QSPHOØ[F�TUBWV�EJFǸBǸB��%ÙMF�
äJUÏ�TÞ�BK�JOGPSNÈDJF�P�WIPEOFK�EPTUVQOFK�MJUFSBUÞ�
SF�B�P�TWPKQPNPDOâDI�B� SPEJǏPWTLâDI�TLVQJOÈDI��
/FWZIOVUOâ� KF� EPTUBUPL� QSÓMFäJUPTUÓ� OB� LMBEFOJF�
PUÈ[PL�

¾ -JFǏCB�QPTUJIOVUJB�o� SPEJǏPN�NVTÓ�CZǸ�QPESPC�
OF�WZTWFUMFOâ� KBTOâ�QMÈO� UFSBQJF
�QPLSPLZ�EJFǸBǸB�
W�QSJFCFIV� UFSBQJF�CZ�NBMJ�CZǸ� LPOUJOVÈMOF�IPE�
OPUFOÏ
� OVUOPTǸPV� KF� J� QPTLZUPWBOJF� QPUSFCOâDI�
QPNÙDPL�B�[BSJBEFOÓ�

¾ %PTUVQOPTǸ�B�EPTJBIOVUFǥOPTǸ�TMVäJFC�o�TMVäCZ�
NBKÞ� CZǸ� SâDIMF
� W� CMÓ[LPTUJ
� CF[� ǏBLBOJB
� W� EPCF�
WIPEOFK�QSF�SPEJǏPW�J�EJFǸB�

¾ ,PPSEJOÈDJB� TMVäJFC� o� U�K�� QSFQPKFOJF� WÝFULâDI�
TMVäJFC� QPTLZUPWBOâDI� SPEJOF� B� QPTLZUPWBOJF�
QPETUBUOâDI�JOGPSNÈDJÓ�WÝFULâNJ
�LUPSÓ�TB�P�EJFǸB�
TUBSBKÞ�	ÝQFDJBMJTUJ
�MFLÈS
�ÝLPMZ�B�QPE�
��7�NOPäTUWF�
W[ÈKPNOF� TJ� PEQPSVKÞDJDI� SÈE� B� EPQPSVǏFOÓ� TB�
QPUPN� SPEJǏJB�NÙäV� MFO� ǸBäLP� PSJFOUPWBǸ�� 0QUJ�
NÈMOZ�KF�[�UPIUP�IǥBEJTLB�UÓNPWâ�QSÓTUVQ
�LFEZ�TÞ�
OBKSÙ[OFKÝJF� ÝQFDJBMJ[PWBOÏ� TMVäCZ� QPTLZUPWBOÏ�
KFEOâN�DFOUSPN�

¾ 1SÓTUVQ� [BNFSBOâ� OB� SPEJOV� o� [OBNFOÈ� SP[V�
NJFǸ� WQMZWV� QPTUJIOVUJB� OB� WÝFULâDI� ǏMFOPW� SP�
EJOZ� B� EBǸ� OBKBWP� PDIPUV� BOUJDJQPWBǸ� QSPCMÏNZ�
B� QPUSFCZ� LBäEÏIP� [� OJDI
� SP[VNJFǸ� PUÈ[LBN�
B�Þ[LPTUJBN�WÝFULâDI�B�SFBHPWBǸ�OB�OF��

¾ 1MÈOZ�EP�CVEÞDOPTUJ�o� WäEZ�NÈ� CZǸ� FYQMJDJUOF�
WZKBESFOÏ
� L� BLFK� QFSTQFLUÓWF� TMVäCB� TNFSVKF
�
WSÈUBOF�ÞWBI�P� ÝLPMF
� [BNFTUOBOÓ
�CVEÞDPN�TF�
YVÈMOPN�äJWPUF
�NBOäFMTUWF�B�SPEJǏPWTUWF�EJFǸBǸB�
T�QPTUJIOVUÓN�

¾ 0QPSB�QSF�TBNPUOâDI�PECPSOÓLPW�o�EÙMFäJUÈ�KF�
JDI�NPäOPTǸ�EJTLVUPWBǸ�P�TWPKJDI�QPDJUPDI�B�SFBL�
DJÈDI
�LUPSÏ�CZ�JOBL�NPIMJ�JOUFSGFSPWBǸ�T�LWBMJUOPV�
TUBSPTUMJWPTǸPV�

;«7&3

$JFǥPN� LBäEFK� QPNPDJ� W� SÙ[OFK� PCMBTUJ� äJWPUB� KF�
QSÓLB[� OFQPSVÝJUFǥOPTUJ� ǥVETLFK� EÙTUPKOPTUJ�� ,BäEâ�
ǏMPWFL� TJ� [BTMVIVKF� ǏFTǸ
� WÈäOPTǸ� B� ÞDUV�� 5P� KF� OBK�
WZÝÝJB�IPEOPUB�ǏMPWFLB��0E�ÞSPWOF�SP[WPKB�PTPCOPT�
UJ�ǏMPWFLB�BMF�BK�PE�NOPIâDI�JOâDI�GBLUPSPW�TB�PEWÓKB�
LWBMJUB�KFIP�äJWPUB�

3PEJǏJB� EFUÓ� TP� [ESBWPUOâN� QPTUJIOVUÓN� TÞ� PE�
LÈ[BOÓ�OB�WMBTUOÏ�QÈUSBOJF�QP� JOGPSNÈDJÈDI��)ǥBEBKÞ�
WIPEOÏ�[ESBWPUOÓDLF
�SFIBCJMJUBǏOÏ�[BSJBEFOJB
�BMFCP�
BLÞLPǥWFL�QPNPD
�LUPSÈ�CVEF�[NJFSǪPWBǸ�[ESBWPUOâ�
IFOEJLFQ� JDI� EJFǸBǸB�� *OGPSNÈDJF� KFEOPUMJWâDI� ÝQF�
DJBMJTUPW�OJF�TÞ�OBW[ÈKPN�QPSPWOBUFǥOÏ��/JF�KF�WZUWP�
SFOÈ� TJFǸ� TVCKFLUPW
� LUPSÈ� [BCF[QFǏVKF�QPNPD�� +F� UP�
CF[QSFDFEFOUOâ�TUBW
�LUPSâ�KF�BK�W�SP[QPSF�T�ǥVETLâNJ�
QSÈWBNJ� B�QSÈWBNJ�EJFǸBǸB��5FOUP� TUBW� WZUWÈSB�QÙEV�
QSF� TWPKWPǥOÏ�B�QSÓMFäJUPTUOÏ� SP[IPEPWBOJF�P�EJFǸBUJ��
3PEJǏJB� OFCFSÞ� EP� ÞWBIZ� QPUSFCZ� EJFǸBǸB
� BMF� JCB�
NPäOPTUJ�PCDF
�NFTUB��;B�UFOUP�TUBW�B�QSPCMFNBUJLV�
PCǏBOPW� �� EJFǸBǸB� TP� [ESBWPUOâN� QPTUJIOVUÓN� HMP�
CÈMOF�[PEQPWFEBKÞ�ÝUÈUZ��ÀUÈU�TQPMPǏOF�B�W�TQPMVQSÈDJ�
T�SPEJǏNJ
�NJNPWMÈEOZNJ�JOÝUJUÞDJBNJ�NVTÓ�[BCF[QF�
ǏPWBǸ�ÞǏJOOÏ�GPSNZ�QPNPDJ�

5Ó
�LUPSÓ�TB�QSPGFTJPOÈMOF�BMFCP�MFO�[P�[ÈVKNV�WFOV�
KÞ�QSÈDJ�T�EFǸNJ�T�QPTUJIOVUÓN�WFǥNJ�EPCSF�WFEJB
�BLÈ�
EMIÈ�B� UǱOJTUÈ�DFTUB�WFEJF�PE�EPCSâDI�[ÈNFSPW�B�Wâ�
DIPEÓTL�L�SFÈMOFNV�VQMBUǪPWBOJV�W�äJWPUF��,BäEâ�[�OÈT�
NÙäF� QSJTQJFǸ� TWPKÓN� LBNJFOLPN� EP�NP[BJLZ
� LUPSÈ�
CVEF�PESB[PN��EÙTUPKOÏIP�äJWPUB�LBäEÏIP�ǏMPWFLB�
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�#SBUJTMBWB
�1BSFOUFT�����

+"/,074,Å
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/PWÏ�;ÈNLZ��1TZDIPQSPG��"SUVÝ
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�+��������%ǔUTLÈ�NP[LPWÈ�PCSOB��1SBIB��(SBEB�
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"LP�GVOHVKF�QSPHSBN�WǏBTOFK�JOUFSWFODJF�W�64"�OB�IUUQ�
��XXX�SBEPTU�TL�LOJ[OJDB�QIQ TIPX�NPSF�BDUJPO�TIPX�*
%SPX������*%QBHF���*%PSEFS���DJU������������

.*À07«� *��,SPL�[B�LSPLPN�� *O�� *OGPSNÈDJF�;1.1�W�43��
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;ÈLPO� Ǐ�� ��������� ;�[�� P� QFǪBäOâDI� QSÓTQFWLPDI� OB�
LPNQFO[ÈDJV�ǸBäLÏIP�[ESBWPUOÏIP�QPTUJIOVUJB�B�[NFOF�
B� EPQMOFOÓ� OJFLUPSâDI� [ÈLPOPW� OB� IUUQ���XXX�VQTWBS�
QE�TL�KPPNMB�[BLPOZ�;BLPO@���@�����QEG�DJU������������
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EFUÓ�� )ǥBEÈNF� TQÙTPCZ
� BLP� QPEQPSPWBǸ� OBÝF� EFUJ�
W�UPN
�ǏP�JDI�CBWÓ
�BMF�BK
�BLP�[EPMBǸ�QSFLÈäLZ�QSJ� JDI�
[BǏMFOFOÓ�EP�TQPMPǏOPTUJ�	CFäOÈ�;À
�LSÞäLZ
�IǥBEBOJF�
QSBDPWOâDI� QSÓMFäJUPTUÓ
� PCMBTUJ
� LEF� NÙäV� CZǸ� OBÝF�
EFUJ� VäJUPǏOÏ� W� CFäOPN� EOJ� B� JOÏ
�4UÈMF� QSJCÞEBKÞ�
UÏNZ
�LUPSÏ�TÞ�QSF�OÈT�WFǥNJ�BLUVÈMOF�	QSÈDB�T�SJ[JLPN
�
[WMÈEBOJF�FNØDJÓ�B�BHSFTJWJUZ
�EPTQJFWBOJF
��

1P[JUÓWOF�KF
�äF�W[ÈKPNOÈ�QPNPD�GVOHVKF�BK�W�CFä�
OPN�äJWPUF�	QPNPD�QSJ�WP[FOÓ�EFUÓ�EP�ÝLÙM
�TQPMVPSHB�
OJ[PWBOJF�WPǥOPǏBTPWâDI�BLUJWÓU
�QPNPD�QSJ�EPNÈDJDI�
PTMBWÈDI
�WÊǏÝÓDI�QSÈDBDI�BLP�NBǥPWBOJF�B�QPE�
�

*/,-6;¶7/&�",5*7*5:
ƑBMÝPV�PCMBTǸPV
�LUPSÞ�TB� TOBäÓNF� SP[WÓKBǸ
� KF�WZ�

UWÈSBOJF�SÙ[OZDI�WPǥOPǏBTPWWâDI�B�SP[WPKPWâDI�BLUJ�
WÓU
�LUPSÏ�TÞ�vEPLPSÈOi�PUWPSFOÏ�QSF�LBäEÏIP��4OBäÓNF�
TB
� BCZ� UFOUP� ESVI� BLUJWÓU� OBQPNÈIBM� W[ÈKPNOÏNV�
TQP[OÈWBOJV
� QSFLPOÈWBOJV�NPäOâDI�CBSJÏS� ǏJ� QSFE�
TVELPW�B�L� GPSNÈDJJ� ǥVEÓ
�LUPSÓ�TB� JDI�[ÞǏBTUǪVKÞ�	PE�
MJÝOPTǸ�CSBǸ�BLP�EBS
�WOÓNBǸ�B�[BäJǸ�W[ÈKPNOÞ�QPNPD�
B�PCPIBUFOJF
�SFÝQFLUPWBOJF�TB�OBW[ÈKPN
��4Þ�UP�OBQS��
QSBWJEFMOÏ�UWPSJWÏ�EJFMOF
�ÝQPSUPWÏ�ISZ
�TQPMPǏOÏ�PQF�
LBǏLZ
�[ÈäJULPWÏ�QSPHSBNZ
�ǏMOLPWBOJF
�WâMFUZ
�PTMBWZ�
SÙ[OZDI�QSÓMFäJUPTUÓ
�LSÞäPL�GPUPHSBGPWBOJB�
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1SJ�BLUJWJUÈDI�TB�TOBäÓNF�OÈKTǸ�NJFTUP�	ÞMPIV
�WÝFULâN
�
QPEǥB�UPIP
�ǏP�[WMÈEOV�B�W�ǏPN�TB�DÓUJB�EPCSF��4OBäÓNF�TB�
LPNVOJLPWBǸ
�[PEQPWFEBǸ�PUÈ[LZ
�WZTWFUǥPWBǸ�TQSÈWBOJF
�
QPNÙDǸ�QPDIPQJǸ�PEMJÝOPTǸ��+F�UP�EMIÈ�DFTUB
�T�NBMJOLâNJ�
QPTVONJ
�PCǏBT�TB�[EÈ
�äF�TB�OÈN�TLÙS�OFEBSÓ�BLP�EBSÓ
�
BMF�WFSÓNF�äF�DJFǥ�NÈNF�EPCSâ�B�PQMBUÓ�TB�ÓTǸ�[B�OÓN�

10.0$�30%*/«.

5FKUP�OBÝFK�TMVäCF�TB�CVEFNF�WFOPWBǸ�QPESPCOFKÝJF
�
OBLPǥLP�OBKWÊǏÝÓ�QSÓOPT�OÈÝIP�QÙTPCFOJB�W�LPNVOJUF�WOÓ�
NBNF�QSÈWF�W�SÈNDJ�UFKUP�OBÝFK�ǏJOOPTUJ��$JFǥPN�QSPHSB�
NV�KF�QPEBǸ�QPNPDOÞ�SVLV�SPEJOÈN
�LUPSÏ�UP�QPUSFCVKÞ�

+F�[SFKNÏ
�äF�f����;ÈLPOB�Ǐ�����������P�TPDJÈMOZDI�
TMVäCÈDI� W� [OFOÓ� OFTLPSÝÓDI� QSFEQJTPW� WZNFE[VKF�
PEǥBIǏPWBDJV�TMVäCV
�BLP�KFEOV�[�QPEQPSOâDI�TMVäJFC�
QSF�ǥVEÓ
�LUPSÓ�PQBUSVKÞ�EFUJ
�NMBEâDI
�ǏJ�EPTQFMâDI�ǥVEÓ�
T�ǸBäLâN�[ESBWPUOâN�QPTUJIOVUÓN��+FK�DJFǥPN�KF�VNPä�
OJǸ� PQBUSPWBUFǥPN� ǏBT� OB� OFWZIOVUOâ� PEQPǏJOPL� OB�
ÞǏFM�VESäBOJB�JDI�GZ[JDLÏIP�[ESBWJB�B�EVÝFWOÏIP�[ESBWJB�
B�QSFWFODJF�KFIP�[IPSÝFOJB�

/B�[ÈLMBEF�TLÞTFOPTUÓ�T�SPEJOBNJ�äJKÞDJNJ�OB�0SBWF�
NÙäFNF�TLPOÝUBUPWBǸ
�äF�SPEJOZ�WÊǏÝJOPV�P�UFKUP�TMVäCF�
BOJ�OFWFEJB�B�BL�BK�WFEJB
�OFWZVäÓWBKÞ� KV
�OBLPǥLP�TJ� KV�
NVTJB�QMBUJǸ��*DI�öOBOǏOÈ�TJUVÈDJB�KF�EPTǸ�OÈSPǏOÈ
�B�UBL�
VQSFEOPTUǪVKÞ� SPEJOOÞ
� TVTFETLÞ� B� LPNVOJUOÞ� WâQP�
NPD
�BL�KV�OFNBKÞ
�QSFIMCVKF�TB�JDI�WZǏFSQBOJF��4MVäCB�
QPTLZUOVUÈ�W�QSPHSBNF�10.0$�30%*/«.�KF�CF[QMBUOÈ�

5BLUJFä�DJFǥPWPV�TLVQJOPV�OÈÝIP�QSPHSBNV�KF�BLÈLPǥWFL�
SPEJOB�T�QPUSFCPV�QPNPDJ
�OJFMFO�SPEJOZ�T�ǏMFOPN�T�ǸBäLâN�
[ESBWPUOâN�QPTUJIOVUÓN�QPCFSBKÞDF�QFǪBäOâ�QSÓTQFWPL�OB�
PQBUSPWBOJF
�BMF�BK�SPEJOZ�W�OFQSJB[OJWFK�äJWPUOFK�TJUVÈDJJ�

1PNPD� QPTLZUVKÞ� QSFWBäOF� EPCSPWPǥOÓDJ� o� VDIÈ�
E[BǏJ�P�[BNFTUOBOJF
�LUPSâDI�[BQÈKBNF�GPSNPV�EPCSP�
WPǥOÓDLFK�TMVäCZ�W�SÈNDJ�BLUJWBǏOâDI�QSÈD�W�TQPMVQSÈDJ�
T� ÁSBEPN� QSÈDF
� TPDJÈMOZDI� WFDÓ� B� SPEJOZ�� ;BQPKFOÓ�
EPCSPWPǥOÓDJ�QSBDVKÞ�QPE�OBÝPV�TVQFSWÓ[JPV�

%PCSPWPǥOÓL
� [BQPKFOâ� EP� QSPHSBNV
� TB� TUÈWB� OÈ�
TUSPKPN�QPNPDJ�W�LPOLSÏUOFK� SPEJOF
� [ÈSPWFǪ�QPNÈIB�
OBQǤǪBǸ� QPTMBOJF� OBÝFK� PSHBOJ[ÈDJF� o� QPNPD� SPEJOÈN�
W�OFQSJB[OJWâDI�äJWPUOâDI�TJUVÈDJÈDI��/BÝB�PSHBOJ[ÈDJB�TB�
TOBäÓ�CZǸ�EPCSPWPǥOÓLPWJ�W�KFIP�TMVäCF�QPEQPSPV�B�[È[F�
NÓN�QSF�SP[WPK�KFIP�LPNQFUFODJÓ�B�[ÈSPWFǪ�TQSFWÈE[B�
OÓN�EPCSPWPǥOÓLPW�TB�BK�NZ�WFǥB�PE�OJDI�VǏÓNF��4LÞTF�
OPTǸ�OÈN�[ÈSPWFǪ�VLB[VKF
�äF�SPEJOB�T�QPUSFCPV�QPNPDJ�
KF�SPWOBLP�W�NOPIPN�PCPIBUFOÓN�QSF�EPCSPWPǥOÓLB�BK�
OBÝV�PSHBOJ[ÈDJV
�KF�OÈTUSPKPN�OÈÝIP�SP[WPKB
�QSFUP�NÙ�
äFNF�IPWPSJǸ�P�USPKVIPMOÓLV�W[ÈKPNOFK�QPNPDJ�

1SFEQPLMBEPN�GVOHPWBOJB�USPKVIPMOÓLB�QPNPDJ�KF�
QSJFCFäOÈ�PUWPSFOÈ�LPNVOJLÈDJB�NFE[J�OBÝPV�PSHBOJ�
[ÈDJPV
�SPEJOPV�B�EPCSPWPǥOÓLPN�

4OBIB� KF
� BCZ� UFOUP� USPKVIPMOÓL� GVOHPWBM� UBL
� äF�
SPEJOB�T�QPUSFCPV�QPNPDJ�[BEFöOVKF�EPCSF�TWPKF�QP�
USFCZ
�PǏBLÈWBOJB�B�TQÙTPCZ
�BLP�JDI�NÈ�EPCSPWPǥOÓL�
OBQǤǪBǸ��%PCSPWPǥOÓL�TB�TOBäÓ�OBQǤǪBǸ�QPUSFCZ�SPEÓO�B�
OBÝB�PSHBOJ[ÈDJB�NV�W�UPN�QPTLZUVKF�QPUSFCOÞ�QPE�
QPSV��3PWOBLP�SPEJOB�NÈ�TWPKF�QPWJOOPTUJ�WP�W[ǸBIV�
L�EPCSPWPǥOÓLPWJ�B�PSHBOJ[ÈDJJ�

1PNPD�W�SPEJOÈDI�KF�QSPHSBN�TMVäCZ�QPNPDJ�QSJBNP�
W�JDI�EPNÈDOPTUJBDI
�W�LPNVOJUF
�LUPSFK�TÞ�SPEJOZ�TÞǏBT�
ǸPV��'PSNZ�QPNPDJ�TÞ�SÙ[OF��EPVǏPWBOJF
�TUBSPTUMJWPTǸ�
P� EFUJ� W� PCMBTUJ� [NZTMVQMOÏIP� USÈWFOJB� WPǥOÏIP� ǏBTV
�
QMÈOPWBOJF� B� SFBMJ[ÈDJB� JOEJWJEVÈMOZDI� QMÈOPW� SP[WPKB�
PTPCOPTUJ�	*130
�V�ǥVEÓ�TP�[ESBWPUOâN�QPTUJIOVUÓN
�QPE�
QPSB�SP[WPKB�JDI�TBNPTUBUOPTUJ
�OF[ÈWJTMPTUJ�B�VQMBUOFOJB�
TB�W�TQPMPǏOPTUJ
�QPNPD�T�OÈLVQNJ
�B�QPE�

'«;:�104,:507"/*"�10.0$*�30%*/«.�
���;P[OBNPWBDJB� GÈ[B� o� [BEFöOPWBOJF� QPUSJFC
�

PǏBLÈWBOÓ�[P�TUSBOZ�SPEJOZ
�TQÊUOÈ�WÊ[CB�EPCSP�
WPǥOÓLB�B�VKBTǪPWBOJF�UPIP
�OB�ǏP�TB�EPCSPWPǥOÓL�
TQPǏJBULV�DÓUJ
�OBGPSNVMPWBOJF�SÈNDPWFK�EPIPEZ�
P�QPNPDJ
�LUPSÈ�TB�øFYJCJMOF�EPQǤǪB�

���3FBMJ[ÈDJB� QPNPDJ� W� SPEJOF� QPE� TVQFSWÓ[JPV�
o� UÈUP� GÈ[B� [BIǱǪB� TBNPUOÞ� SFBMJ[ÈDJV� QPNPDJ
�
EPCSPWPǥOÓL�QSBWJEFMOF�SPEJOV�OBWÝUFWVKF�QPEǥB�
EPIPEZ
� T� OBSBTUBKÞDJNJ� LPNQFUFODJBNJ� EPCSP�
WPǥOÓLB�TB�KFIP�QPNPD�SP[WÓKB�W�TOBIF�ǏP�OBKMFQ�
ÝJF�OBQǤǪBǸ�QPUSFCZ� SPEJOZ��%PCSPWPǥOÓL�W� SÈNDJ�
QPEQPSZ� [� OBÝFK� TUSBOZ� EPTUÈWB� NPäOPTǸ� QSJF�
CFäOÏIP�[WZÝPWBOJB�TWPKJDI�LPNQFUFODJÓ�GPSNPV�
ÝLPMFOÓ
�BLP�BK� JOEJWJEVÈMOZDI�B�TLVQJOPWâDI�TV�
QFSWÓ[OZDI�TUSFUOVUÓ��3PWOBLP�KF�OBÝB�PSHBOJ[ÈDJB�
W�LPOUBLUF�T�SPEJOPV
�SB[�NFTBǏOF�T�SPEJOPV�LPO�
[VMUVKFNF�QSÓOPT�QPNPDJ�QSF�KFEOPUMJWâDI�ǏMFOPW�
SPEJOZ
�SPEJOB�NÈ�UJFä�NPäOPTǸ�QSJFCFäOF�T�OBNJ�
LPO[VMUPWBǸ�TWPKF�OFJTUPUZ
�QSPCMÏNZ�B�QSFLÈäLZ
�
LUPSÏ�W[OJLBKÞ�QSJ�QPTLZUPWBOÓ�QPNPDJ�

���6LPOǏFOJF�EPCSPWPǥOÓDLFK�TMVäCZ�EPCSPWPǥOÓLB�
o�QSJ�VLPOǏFOÓ�EPCSPWPǥOÓDLFK�TMVäCZ�LPOLSÏUOF�
IP�EPCSPWPǥOÓLB�OÈN�SPEJOB�[IPEOPUÓ�KFIP�QÙTP�
CFOJF�WP�TWPKFK�SPEJOF��/BÝPV�TOBIPV�KF�QPTLZUP�
WBǸ�QPNPD�SPEJOÈN�QSJFCFäOF
�QPEǥB�JDI�QPUSJFC
�
BMF�WäEZ�NÙäFNF�WZDIÈE[BǸ�MFO�[�NPäOPTUÓ
�LUPSÏ�
OBÝB�PSHBOJ[ÈDJB�NÈ�W�EBOPN�PCEPCÓ�

13*/$¶1:�104,:507"/&+�10.0$*

+F� OBÝPV� TOBIPV� QPTLZUPWBǸ� SPEJOÈN� LWBMJUOÞ�
B�QSPGFTJPOÈMOV�QPNPD��1SFUP�UBL
�BLP�WFEJFNF�EPC�
SPWPǥOÓLPW�L�UPNV
�BCZ�EPESäJBWBMJ�VSǏJUÏ�IPEOPUZ
�[È�
TBEZ�B�QPTUPKF�WP�W[ǸBIV�L�TFCF
�L�SPEJOF
�LUPSFK�QPNÈ�
IBKÞ
�L�OBÝFK�PSHBOJ[ÈDJJ� J�DFMFK�LPNVOJUF
�LUPSFK�TNF�
TÞǏBTǸPV
�QSPTÓNF�BK�SPEJOZ
�BCZ�TJ�[ÈLMBEOÏ�QSJODÓQZ�
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WZVäÓWBOJB� QPNPDJ� [PCSBMJ� [B� TWPKF�� 1SJODÓQZ� TMVäCZ�
10.0$� 30%*/«.� TÞ� PCPKTUSBOOÈ�BLDFQUÈDJB
� FN�
QBUJB
�LPOHSVFODJB
�OFIPEOPUJBDJ�QPTUPK
�QSÈWP�OB�
WâISBEV�WP�TWFEPNÓ�	EPCSPWPǥOÓL�NÙäF�PENJFUOVǸ�
BL� SPEJOB� äJBEB� OJFǏP� QSPUJ� KFIP� TWFEPNJV

� SFÝQFLU�
WPǏJ�QSÈWV�OB�TFCBVSǏFOJF� 	SPEJOB�TJ�VSǏVKF
�BLÞ�QP�
NPD�DIDF�T�SFÝQFLUPN�L�EPCSPWPǥOÓLPWJ

�QMÈOPWBOJF�
EPQSFEV
�PCPKTUSBOOÈ�WǒBǏOPTǸ
�TQPMVQSÈDB�

;.-67/Å�3«.&$�10.0$*

;B�ÞǏFMPN�KBTOÏIP�WZNFE[FOJB�QSÈW�B�QPWJOOPTUÓ
�
T�DJFǥPN�QSFEDIÈE[BǸ�OFEPSP[VNFOJBN�B�OFSFÝQFL�
UVKÞDFNV�TQSÈWBOJV
�WZQSBDPWBMJ�TNF�QPEQPSOÏ�EP�
LVNFOUZ
�NFE[J�LUPSÏ�SBEÓNF�
t�� &UJDLâ� LØEFY� EPCSPWPǥOÓLB� [BQPKFOÏIP� EP�

QSPHSBNV�10.0$�30%*/«.
t�� 3ÈNDPWÈ� EPIPEB� P� QPNPDJ� 	OBEFöOPWBOJF�

QPUSJFC� SPEJOZ
� QSÈW� B� QPWJOOPTUÓ� EPCSPWPǥOÓLB
�
SPEJOZ�B�PSHBOJ[ÈDJF


t�� %PIPEB� P�NMǏBOMJWPTUJ� 	EPIPEB� WZNFE[VKF� EÙ�
WFSOPTǸ�B�EJTLSÏUOPTǸ�W[ǸBIV�QPNPDJ�NFE[J�SPEJ�
OPV
�EPCSPWPǥOÓLPN�B�PSHBOJ[ÈDJPV

3PEJOZ�T�ǏMFOPN�TP�[ESBWPUOâN�QPTUJIOVUÓN�QP�

USFCVKÞ�EPTUBUPǏOÞ�TZTUFNBUJDLÞ�QPEQPSV�
7� [ÈVKNF� TUBCJMJUZ� UFKUP� QPEQPSZ� QSF� SPEJOZ� KF�

QPUSFCOÏ� WZÝLPMJǸ� LPNVOJUOâDI� QSBDPWOÓLPW
� LUPSÓ�
CVEÞ�FGFLUÓWOPV�[MPäLPV�OB�NJFSV�ÝJUFK�LPNQMFYOFK�
QPEQPSZ� UâDIUP� SPEÓO�� 1SJTQFKF� UP� OJFMFO� L� QSFE�
DIÈE[BOJV� SP[QBEV� ǏJ� [MZIBOJB� SPEÓO� T� ǏMFOPN� TP�
[ESBWPUOâN� QPTUJIOVUÓN
� BMF� [ÈSPWFǪ� UP� QPEQPSÓ�
TUBCJMJUV�B�SP[WPK�UâDIUP�SPEÓO�

"LP�QSÓLMBE�EPCSFK�QSBYF�NÙäFNF�VWJFTǸ�UP
�äF�TB�
NPTQSÈWB�PCDF�;VCFSFD�[BNFTUOBMB�OB���SPLZ�EPC�
SPWPǥOÓǏLV
� LUPSÈ� TB� PTWFEǏJMB� W� QSPHSBNF� 10.0$�
30%*/«.��6SǏJUF�CZ� TMVäCZ� UBLÏIPUP�LPNVOJUOÏIP�
QSBDPWOÓLB�QPUSFCPWBMJ�W�LBäEFK�PCDJ�

.PäOPTUJ�QSÈDF�LPNVOJUOÏIP�QSBDPWOÓLB
�[BNF�
SBOÏIP�OB�QPEQPSV�SPEÓO�TP�[ESBWPUOâN�QPTUJIOVUÓN�
t�� 1PNÙDǸ� QSPDFTV� QSJKBUJB�vEJFǸBǸB� T� QPUSFCPV� WÊǏÝFK�

QPEQPSZi�o�QPNÙDǸ�SPEJOF�CVEPWBǸ�QSJKBUJF�B�QP[J�
UÓWOZ�W[ǸBI�L�TWPKNV�EJFǸBǸV��TÞSPEFODPWJ�TP�[ESBWPU�
OâN�QPTUJIOVUÓN
�OFPSJFOUPWBǸ�TB� MFO�OB� MJNJUZ
�BMF�
WÝÓNBǸ�TJ�B�WZ[EWJIPWBǸ�KFIP�QP[JUÓWB
�ÞTQFDIZ
�QPE�
QPSJǸ�WZUWPSFOJF�QPLPKOFK�B�QP[JUÓWOFK�LMÓNZ�W�SPEJOF�

t�� #ZǸ�QPEQPSPV�SPEJOF
�CZǸ�vVDIPNi�o�WFEJFǸ�WZQP�
ǏVǸ�BK�OFHBUÓWOF�TLÞTFOPTUJ
�QSFKBWJǸ�QPSP[VNFOJF
�
QPEQPSV
�QPTLZUPWBǸ�JOÝQJSÈDJF�

t�� 3BOOÈ�TUJNVMÈDJB�QTZDIJDLâDI�B�GZ[JDLâDI�GVOL�
DJÓ�o�OBLPOUBLUPWBǸ�SPEJOV�OB�PECPSOÓLPW�[�PCMBTUJ�
SBOOFK� JOUFSWFODJF
� QPW[CVE[PWBǸ� B� QPEQPSPWBǸ�
SPEJOV�B�PLPMJF� BCZ� TB�OFCÈMJ�TLÞÝBǸ� T�EJFǸBULPN�
OPWÏ�WFDJ
�QSFCÞE[BǸ�W�ǪPN�[WFEBWPTǸ
�QPEQPSP�
WBǸ�IP�QSJ�PTWPKPWBOÓ�OPWâDI�[SVǏOPTUÓ�

t�� 1PNÙDǸ� SPEJOF�WZIǥBEBǸ� WIPEOÞ�B� LWBMJUOÞ� [ESB�
WPUOÞ�TUBSPTUMJWPTǸ
�QSFWFOUÓWOF�QSPHSBNZ�SP[WPKB�
o� LPOUSPMPWBOJF� [ESBWPUOÏIP� TUBWV
� QSFEDIÈE[B�
OJF�B�FMJNJOÈDJB�SJ[ÓL
�TLSÓOJOH�[ÈWBäOâDI�PDIPSFOÓ
�

SP[WPK� SFǏJ
� KFNOFK� B� ISVCFK�NPUPSJLZ
� SP[WPK� QP�
[OBOJB
�[NZTMPW
�TPDJBMJ[ÈDJB
�TFCBPCTMVIB
����

t�� 4JFǸPWBOJF�B�TQSPTUSFELPWBOJF�VäJUPǏOâDI�JOGPSNÈ�
DJÓ
�LPOUBLUPW�	LPOUBLUZ�OB�QPUSFCOâDI�PECPSOÓLPW�
QPEǥB�[ESBWPUOÏIP�TUBWV�EJFǸBULB
�LPOUBLU�OB�TWPK�
QPNPDOÏ�PSHBOJ[ÈDJF�TLVQJOZ�B�QPSBEFOTLÏ�DFO�
USÈ
�QPNÙDǸ�SPEJOF�WZIǥBEBǸ�QPUSFCOÏ�JOGPSNÈDJF
�

t�� 1PNÙDǸ�SPEJOF�[ÓTLBǸ�JOGPSNÈDJF�P�NPäOPTUJ�[ÓTLB�
OJB�öOBOǏOâDI�QSÓTQFWLPW
�P�OÈSPLPDI�OB�öOBOǏOÞ�
QPEQPSV� [P� TUSBOZ� ÝUÈUV� B� JOâDI� [ESPKPW� o� BL� KF�
QPUSFCOÏ
� QPNÙDǸ� WZCBWJǸ� WFDJ� OB� ÞSBEF
� [ÓTLBOÈ�
öOBOǏOÈ� QPEQPSB� QSJTQFKF� L� ǥBIÝJFNV� [WMÈEBOJV�
[ÈǸBäPWâDI�TJUVÈDJÓ�	BVUP�OB�EPDIÈE[BOJF�EP�ÝLPMZ
�
[B�PECPSOâNJ�WZÝFUSFOJBNJ
�QSÓTQFWLZ�OB�LPNQFO�
[ÈDJV�EÙTMFELPW�ǸBäLÏIP�[ESBWPUOÏIP�QPTUJIOVUJB

�
QPTLZUOÞǸ�QSFIǥBE�P�TMVäCÈDI�B�NPäOPTUJBDI
�LUPSÏ�
QPTLZUVKÞ�PSHBOJ[ÈDJF�W�SFHJØOF�

t�� 1PTLZUPWBǸ� QPNPD� QSJBNP� W� SPEJOÈDI� o� QPNPD�
W� SPEJOÈDI� T� ǏMFOPN�TP�[ESBWPUOâN�QPTUJIOVUÓN�
OBQPNÈIB�[WZÝPWBǸ�LWBMJUV� äJWPUB� UâDIUP� SPEÓO�B�
QPNÈIB�W�ǏJOOPTUJBDI
�OB�LUPSÏ�SPEJOF�[PTUÈWB�MFO�
NÈMP�ǏBTV�BMFCP�FOFSHJF�

t�� 1PNÙDǸ� SPEJOF� W� QMOPIPEOPUOFK� ÞǏBTUJ� OB� äJWPUF�
LPNVOJUZ
�W�LUPSFK�äJKF
�QPNÙDǸ�QSFLPOÈWBǸ�CBSJÏSZ�
B�QPEQPSPWBǸ�JOLMV[ÓWOF�QSPDFTZ�W�LPNVOJUF�o�SPEJ�
OZ�T�ǏMFOPN�TP�[ESBWPUOâN�QPTUJIOVUÓN�äJKÞ�W�SÈNDJ�
LPNVOÓU�	NJFTU�B�PCDÓ

�OP�ǏBTUP�TB�NÙäV�MFO�WP�WJBD�
ǏJ�NFOFK�PCNFE[FOFK�NJFSF�[BQÈKBǸ�EP�äJWPUB�ǏJ�BL�
UJWÓU�LPNVOJUZ
�W�[ÈWJTMPTUJ�PE�[ÈWBäOPTUJ�EÙTMFELPW�
[ESBWPUOÏIP� QPTUJIOVUJB� JDI� EJFǸBǸB�� ƎBTUP� NÙäV�
MFO�NJOJNÈMOF�QBSUJDJQPWBǸ�OB�W[EFMÈWBDPN
�QSBDPW�
OPN
�LVMUÞSOPN�B�TPDJÈMOPN�äJWPUF�LPNVOÓU
�W�LUP�
SâDI� äJKÞ� 	EJFǸB� OBWÝUFWVKF� ÝQFDJÈMOV� ÝLPMV
� QP� KFK�
VLPOǏFOÓ�TB�OFNÙäF�[BNFTUOBǸ
�SPEJǏ�PQBUSVKF�TWPKF�
EJFǸB
� OJF� KF� [BNFTUOBOâ� UJFä
� W[IǥBEPN�OB� QPTUJI�
EJFǸBǸB�KF�PCUJBäOF�[BQPKJǸ�TB�EP�WPǥOPǏBTPWâDI�BLUJ�
WÓU�PSHBOJ[PWBOâDI�QSF�[ESBWâDI�ǏMFOPW�LPNVOJUZ�B�
QPE�
��,PNVOJUOâ�QSBDPWOÓL�NÙäF�QPNÙDǸ�SPEJOÈN�
QSFLPOÈWBǸ� BSDIJUFLUPOJDLÏ� CBSJÏSZ
� QPEQPSPWBǸ�
QSJKBUJF� SPEJOZ� LPNVOJUPV
� QPEQPSPWBǸ� CVEPWBOJF�
W[ǸBIPW� [BMPäFOâDI� OB� SFÝQFLUF
� GPSNPWBǸ� ǏMFOPW�
LPNVOJUZ�L�WZUWÈSBOJV�QPENJFOPL�QSF�QBSUJDJQÈDJV�
SPEÓO�T�ǏMFOPN�TP�[ESBWPUOâN�QPTUJIOVUÓN�OB�äJWPUF�
LPNVOJUZ�o�VǏJUFǥPW�W�ÝLPMÈDI
�[BNFTUOÈWBUFǥPW
�WF�
EÞDJDI�W�DFOUSÈDI�WPǥOÏIP�ǏBTV�B�QPE�

t�� 1PNÙDǸ� SPEJOF� [ÓTLBǸ� JOGPSNÈDJF� P� NPäOPTUJBDI�
W[EFMÈWBOJB� W� LPNVOJUF� 	NBUFSTLÈ� ÝLPMB
� [ÈLMBEOÈ�
ÝLPMB
�QSF�JDI�EJFǸB�TP�[ESBWPUOâN�QPTUJIOVUÓN
�QP�
NÙDǸ�[WÈäJǸ�QSFEOPTUJ�J�OFHBUÓWB
�WZDIÈE[BǸ�[�QPUSJFC�
EJFǸBǸB�B�KFIP�UÞäPC
�B�UBL�OÈKTǸ�PQUJNÈMOZ�NPEFM
�WÝF�
TUSBOOF�QPEQPSJǸ�SPEJOV�W�[BǏMFOFOÓ�EJFǸBǸB�EP�CFäOFK�
ÝLPMZ
�QPLJBǥ�KF�T�UâN�SPEJOB�TUPUPäOFOÈ
�WZDIÈE[B�UP�BK�
[�UÞäPC�EJFǸBǸB�B�TÞ�WZUWPSFOÏ�EPCSÏ�QPENJFOLZ�

t�� 1PEQPSPWBǸ�SPEJOV�W�[BQÈKBOÓ�TB�EP�WPǥOPǏBTPWâDI�
NJNPÝLPMTLâDI�BLUJWÓU�W�LPNVOJUF
�LEF�äJKÞ
�[WMÈÝǸ
�
BL�TB�EJFǸB�W[EFMÈWB�W�ÝQFDJÈMOFK�ÝLPMF
���KF�UP�ÝBODB��
CVEPWBǸ�W[ǸBIZ�T�SPWFTOÓLNJ�
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t�� 1PNÙDǸ� WZIǥBEBǸ� QSBDPWOÏ� QSÓMFäJUPTUJ
� QSÈDB� TP�
[BNFTUOÈWBUFǥNJ

t��� 4QPMVWZUWÈSBǸ�NPäOPTUJ�OB�DFMPäJWPUOÏ�W[EFMÈ�
WBOJF�QSF� ǥVEÓ�TP�[ESBWPUOâN�QPTUJIOVUÓN�B� JDI�
SPEJǏPW
� QPEQPSPWBǸ� B� WJFTǸ� ǥVEÓ� TP� [ESBWPUOâN�
QPTUJIOVUÓN� L� VWFEPNPWBOJV� B� VQMBUǪPWBOJV�
TWPKJDI�QSÈW�	TFCBPCIBKPCB


t�� ƑBMFK�TB�W[EFMÈWBǸ�B�[ÓTLBWBǸ�JOGPSNÈDJF�W�TÞMBEF�
T�QPUSFCBNJ�SPEÓO�B�LPNVOJUZ

1SJQÈKBNF�FÝUF�OJFLPǥLP�[�WZKBESFOÓ�QSJKÓNBUFǥPW�
TMVäCZ�10.0$�30%*/«.�

v.VTFMB�TPN�PCFUPWBǸ�ǏBTǸ�QSF�NǪB�WFǥNJ�W[ÈDOFIP�
TÞLSPNJB
� BMF� [ÓTLBMJ� TNF� OPWÏ� JOÝQJSÈDJF
� PEǥBIǏFOJF
�
OPWÏ� W[ǸBIZ
� [WMÈEMJ� TNF� WFDJ
� LUPSÏ� CZ� TNF� CF[� UFKUP�
QPEQPSZ�OF[WMÈEMJ
�PCǏBT�TPN�NBMB�QPDJU
�äF�äJKFN��Y
�BT�
QPǪ�ǏP�TB�UâLBMP�SP[TBIV�VSPCFOFK�QSÈDF�[B�EF
�B�QPUPN�TB�
T�PWFǥB�WÊǏÝPV�FOFSHJPV�WFOVKFN�SPEJOOÏNV�J�QSPGFTJP�
OÈMOFNV� äJWPUV��5JFä� LPPSEJOÈDJB� QPNPDJ�NJ� EBMB� SÈTǸ�
W�NOPIPN�� WFEJFǸ� WZVäJǸ� LBäEâ� QPUFODJÈM
� FÝUF� MFQÝJF�
QMÈOPWBǸ�B�PSHBOJ[PWBǸ
�VǏJǸ�TB�[�DIâC��7FǥLÏ�Ƒ",6+&.�
WÝFULâN�QPEQPSOâN�PTPCÈN�W�OBÝJDI�äJWPUPDI�i�	&WB


v4JNPOLB�DIPEÓ�L�OÈN�Vä�WJBD�BLP�SPL��$IWÓǥV�USWBMP
�
LâN�TNF�TJ�OB�TFCB�[WZLMJ�B�POB�OB�OÈT
�OB�OBÝF�PTPCJUOÏ�
QSPCMÏNZ��4JNPOLB�KF�WFǥNJ�QSJTQÙTPCJWÈ
�PDIPUOÈ
�NJMÈ��
$IMBQDJ�TJ�KV�PCǥÞCJMJ��7FOVKF�TB�JN
�ǏÓUB�JN�LOJäLZ
�TQJFWB��
1PNÈIB� T� PCMJFLBOÓN
� VQSBUPWBOÓN
� QPNÙäF� OBLǱNJǸ�
1FǸLB��7FǥB�QPNÈIB�BK�T�CFäOâNJ�QPUSFCOâNJ�QSÈDBNJ
�
OBQS��BK�[BWÈSBOÓN��1P�VLPOǏFOÓ�KFK�EPCSPWPǥOÓDLFK�TMVäCZ�
TNF�OFDIBMJ�OB�ǪV�PQBUSPWBUFǥTLâ�QSÓTQFWPL�OB�7PKUFDIB��
3P[IPEOVUJF�OFDIBǸ� TJ� KV�CPMP� WFǥNJ�EPCSÏ��%P[SJF�OB�
DIMBQDPW
�LFǒ�TJ�QPUSFCVKFN�OJFǏP�WZCBWJǸ
�VSPCJǸ
�MFCP�
PCBKB�T�NBOäFMPN�Vä�NÈNF�TWPK�WFL�B�TÓM�VCÞEB��1ÈO�#PI�
UP�UBL�[BSJBEJM
��BCZ�TNF�OFPTUBMJ�TBNJ
�CF[�QPNPDJ�i�	.BKLB


v.ÙK����SPǏOâ�TZO�NÈ�QPSVDIV�QP[PSOPTUJ�B�EJTPS�
UPHSBöV��;�UPIUP�EÙWPEV�CPM
�OB�[ÈLMBEF�PEQPSÞǏBOJB�
ÝQFDJÈMOFIP�QFEBHØHB
�W�ÝLPMF�[BSBEFOâ�NFE[J�JOUFH�
SPWBOâDI�äJBLPW��"WÝBL�ÝQFDJÈMOZ�QSÓTUVQ�QPUSFCVKF�BK�
EPNB� QSJ� QSÓQSBWF� OB� WZVǏPWBOJF
� ǏP� W� TFCF� [BIǱǪB�
IMBWOF�QÓTBOJF� EPNÈDJDI�ÞMPI�� 1PǏBT� USPDI�NFTJBDPW�
QPNPDJ� [P� TUSBOZ� P[� 1&340/"� W� QPEPCF� QSJEFMFOJB�
EPCSPWPǥOÓǏLZ�OB�QPNPD�OBÝFK�SPEJOF
�TB�DFMLPWâ�TUBW�
TZOPWIP�QSPTQFDIV�W�ÝLPMF�WâSB[OF�[MFQÝJM�B�TUBCJMJ[PWBM��
/BLPǥLP�EPCSPWPǥOÓǏLB�T�OÓN�LWBMJöLPWBOF
�T�MÈTLPV
�US�
QF[MJWP�B�QSBWJEFMOF�QSBDPWBMB
�OJFMFOäF�TB�[MFQÝJMJ�KFIP�
ÝLPMTLÏ� WâTMFELZ
� BMF� [WâÝJMP� TB� BK� KFIP� TFCBWFEPNJF
�
TUBCJMJ[PWBMB�TB�KFIP�OFSWP[JUB�[�QSFTWFEǏFOJB�P�WMBTUOFK�
OFTDIPQOPTUJ
�[MFQÝJMP�TB�KFIP�TQSÈWBOJF�EPNB�J�W�ÝLPMF�
B�[WâÝJM�TB�KFIP�[ÈVKFN�BK�P�NJNPÝLPMTLÏ�BLUJWJUZ��.VTÓN�
LPOÝUBUPWBǸ�MFO�WFǥLâ�TNÞUPL�OBE�UâN
�äF�TNF�TB�NVTF�
MJ
�QP�USPDI�NFTJBDPDI�TQPMVQSÈDF�PETǸBIPWBǸ�[�NJFTUB�
USWBMÏIP�CZEMJTLB
�ǏÓN�TB�OÈWÝUFWZ�EPCSPWPǥOÓǏLZ�W�OB�
ÝFK�SPEJOF�TLPOǏJMJ��4ZO�KF�NPNFOUÈMOF�QJBUBL�B�QSFDIPE�

OB�ESVIâ�TUVQFǪ�[WMÈEB�TP�[OBǏOâNJ�ǸBäLPTǸBNJ��ƑBLV�
KFN�OBÝFK�PCFUBWFK�EPCSPWPǥOÓǏLF�[B�KFK�PTPCOâ�LMBEOâ�
QSÓOPT�EP�OBÝFK�SPEJOZ
�ǏÓN�BK�NOF�BLP�NBULF�VǥBIǏJMB�
TUBSPTUMJWPTǸ� P� [BCF[QFǏFOJF� SPEJOZ
� OBLPǥLP� äJKFN�
TBNB�T�USPNB�NBMPMFUâNJ�EFǸNJ�i�	+ÞMJB


v.POJLB�QSJÝMB�L�OÈN
�LFǒ�NJ�[BǏBMJ�QSPCMÏNZ�T�DISC�
UJDPV
�OFNPIMB�TPN�DIPEJǸ�B�TUÈǸ��,FǒäF�NBOäFM�DIPEJM�
EP�QSÈDF�B�KB�QP�MFLÈSPDI
�QPTUSÈäJMB�.BSFLB�W�UPN�ǏBTF��
7ǒBLB� OFK� TPN� TB� EPTUBMB� L� SVǏOâN�QSÈDBN� o� ÝUSJLP�
WBOJF
� IBǏLPWBOJF
� LUPSÏ� LWÙMJ� QPENJFOLBN� W� SPEJOF�
[BQBEMJ�QSBDIPN��.BSFL�TJ�KV�WFǥNJ�PCǥÞCJM
�DIPEJMJ�TQPMV�
OB�QSFDIÈE[LZ�B�EPUFSB[�TB� UFÝÓ
�LFǒ�TB�T�ǪPV�TUSFUOF��
ÀLPEB
�äF�LFǒ�TNF�TJ�OBW[ÈKPN�[WZLMJ
�TUBMB�TB�ǏMFOPN�SP�
EJOZ
�KF�LPOJFD��ƎBTUP�TJ�TQPNÓOBNF�T�.BSFLPN�OB�OBÝF�
TQPMPǏOÏ� ÝUWSULZ� W� LPNVOJUOPN�DFOUSF�,0$Á3�W�ÁTUÓ�
OBE�1SJFISBEPV
�LEF�TB�NV�QMOF�WFOPWBMB
�ISBMB�TB�T�OÓN�
B�NBNB�NV�WÙCFD�OFDIâCBMB��$F[�ǪV�TB�SP[ÝÓSJM�KFIP�TWFU�
B�WJEÓN
�äF�IP�UP�PQÊǸ�QPTVOVMP�EPQSFEV��%PLPODB�TB�
T�ǪPV�TWPKÓN�TQÙTPCPN�QPSP[QSÈWBM��0OB�NV�SP[VNFMB�
B�CPMB�USQF[MJWÈ
�BK�LFǒ�KFK�WFǥB�LSÈU�QPWFEBM�UP�JTUÏ��4PN�
KFK�WFǥNJ�WǒBǏOÈ�[B�MÈTLV
�LUPSÞ�WMPäJMB�EP�TMVäCZ�OBÝFK�SP�
EJOF�BK�WÝFULâN
�LUPSÓ�UÞUP�NZÝMJFOLV�[SFBMJ[PWBMJ��.PEMÓN�
TB�[B�WÝFULâDI�B�QSPTÓN�P�#PäJF�QPäFIOBOJF�i�	+BOLB


/B�[ÈWFS�CZ�TNF�TB�DIDFMJ�QPǒBLPWBǸ�WÝFULâN
�LUPSÓ�
OÈN�EPWPMJMJ�LSÈǏBǸ�JTUÞ�ǏBTǸ�äJWPUB�TQPMV�T�OJNJ��ƑBLVKF�
NF�[B�TLVUPǏOÞ�PCPKTUSBOOÞ�QPNPD
�[B�PEPW[EÈWBOÞ�
äJWPUOÞ�NÞESPTǸ�B�MÈTLBWÏ�QSJKBUJF��3PWOBLP�ǒBLVKFNF�
UâN
�LUPSÓ�OÈT�W�OBÝPN�TOBäFOÓ�QPEQPSVKÞ�o�OBÝJ�CMÓ[LJ
�
QSJBUFMJB
�EPCSPWPǥOÓDJ
�TQPO[PSJ�B�EPOPSJ�

0�"6503,«$)
.BSUJOB�(ZNFSTLÈ
4LPOǏJMB�TPN�TPDJÈMOV�QSÈDV�OB�6,�W�#SBUJTMBWF�B�PE�

[BǏJBULV�QSPGFTJPOÈMOFK�LBSJÏSZ�TPN�QSBDPWBMB�W�OF[JT�
LPWPN�TFLUPSF��4PN�QSFEPWÝFULâN�NBNB�TWPKJDI�ÝUZ�
SPDI�EFUÓ�B�UJFä�TPDJÈMOB�QPSBELZǪB
�MFLUPSLB
�QSPKFLUP�
WÈ�NBOBäÏSLB�B�LPNVOJUOÈ�TPDJÈMOB�QSBDPWOÓǏLB�

&WB�,SÝÝÈLPWÈ
4LPOǏJMB� TPN� TPDJÈM�

OV�QSÈDV�OB�6,�W�#SBUJ�
TMBWF�� /BKWÊǏÝJV� EFWÓ[V�
EP� QSPGFTJPOÈMOFIP�
äJWPUB� WJEÓN� W� TBNPU�
OâDI� ǥVǒPDI
� LUPSâN�
QPNÈIBN�KB�B�POJ�NOF
�
QPǏBT�NÙKIP�QÙTPCFOJB�
W� OF[JTLPWPN� TFLUPSF���
/BKWÊǏÝJF� [ESPKF� QPTJMZ�
B� GPSNÈDJF� OB� NPKFK�
QSPGFTJPOÈMOFK�J�PTPCOFK�
DFTUF�TÞ��WJFSB
�NPKB�SP�
EJOB
�QSJBUFMJB�B��TQPMVQSÈDB�J�QPEQPSB�LPMFHPW�[�3141�
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"L�QPWBäVKFNF�[B�EÙMFäJUÏ�
�BCZ�TB�OBQǤǪBMJ�KFEOPU�

MJWÏ�ǏMÈOLZ�%PIPWPSV�P�QSÈWBDI�PTÙC�TP�[ESBWPUOâN�
QPTUJIOVUÓN�0SHBOJ[ÈDJF� 4QPKFOâDI�OÈSPEPW
� LUPSâ�
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OVUÓN�B�QPEQPSPWBǸ�ÞDUV�L�JDI�QSJSPE[FOFK�EÙTUPKOPTUJ��
5FOUP�EPIPWPS�TB�[BLMBEÈ�OB�OBTMFEVKÞDJDI�[ÈTBEÈDI�
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� LPNVOJUOÏ�TMVäCZ�B�[BSJBEFOJB�QSF�ÝJSPLÞ�WFSFKOPTǸ�
CPMJ� [B� SPWOBLâDI�QPENJFOPL�QSÓTUVQOÏ�PTPCÈN�
TP�[ESBWPUOâN�QPTUJIOVUÓN�B�BCZ�[PIǥBEǪPWBMJ�JDI�
QPUSFCZ�
1SÈWOF�KF�TJUVÈDJB�KBTOF�QPQÓTBOÈ�B�QSF�OÈT�W�LPNV�

OJUÈDI� UP� [BLMBEÈ� WFǥB� QSÓMFäJUPTUÓ� QSF� SP[WPK� OPWâDI�
GPSJFN� QPEQPSZ� BK� W� PCMBTUJ� CâWBOJB� QSF� PCǏBOPW�
T�QPTUJIOVUÓN�

6�OÈT�ÇJMJOF�NÈNF�[B�TFCPV�EFTBǸ�SPLPW�QPTLZUP�
WBOJB�TPDJÈMOZDI�TMVäJFC�W�[BSJBEFOÓ�OBKQSW�DISÈOFOÏ�
IP�B�EOFT�Vä�QPEQPSPWBOÏIP�CâWBOJB�QSF�PCǏBOPW�TP�
[ESBWPUOâN�QPTUJIOVUÓN��;�OBÝJDI�TLÞTFOPTUÓ�TB�NÙ�
äFNF�QPEFMJǸ�P�[JTUFOJF
�äF�QSF�PCZWBUFǥPW�CZUPW�CPMP�
OBKǸBäÝJF� OBVǏJǸ� TB� TBNPTUBUOF� SP[IPEPWBǸ
� [WMÈEBǸ�
WMBTUOÏ�öOBODJF
�PSHBOJ[PWBǸ�TJ�TWPK�ǏBT��"TJTUFOUJ�USÈWJMJ�
W�CZUPDI�PWFǥB�WJBD�ǏBTV�OFä�EOFT
�LFǒ�Vä�KF�QPUSFCOÈ�
QPEQPSB�MFO�W�LSJUJDLâDI�TJUVÈDJÈDI��"MF�KBTOÏ�TÞ�BK�DJF�
MF�PCZWBUFǥPW�CZUPW
�LUPSÏ�TJ�TBNJ�EFöOVKÞ��,BäEâ�DIDF�
NBǸ�QSÈDV
�DIDF�TB�OBVǏJǸ�WBSJǸ�TJ�OPWÏ�KFEMÈ
�LBäEâ�TB�
DIDF�OJFǏP�OBVǏJǸ� B� WÝFUDJ� TJ� DIDÞ�OÈKTǸ�QBSUOFSB�EP�
äJWPUB�B�NBǸ�TWPKF�CâWBOJF��/JFLUPSâN�TB� JDI�TFO�Vä�
OBQMOJM
�JOÓ�OB�KFIP�OBQMOFOJF�ǏBLBKÞ��;B�EFTBǸ�SPLPW�TJ�
TMVäCZ�W�QPEQPSPWBOPN�CâWBOÓ�WZTLÞÝBMP����PCǏBOPW�
TP� [ESBWPUOâN�QPTUJIOVUÓN
� �� CâWBKÞ� W� QSFOBKBUâDI�
CZUPDI
���TB�WSÈUJMJ�EPNPW�B�CâWBKÞ�T�SPEJǏNJ�W�OPWâDI�
W[ǸBIPDI�B�QPEJFǥBKÞ� TB�OB� DIPEF�EPNÈDOPTUJ
� �� TÞ�
EPQPTJBǥ�W�[BSJBEFOÓ�QPEQPSPWBOÏIP�CâWBOJB�B�UFÝJB�
TB�OB�TWPKF�CâWBOJF�

5Ó
� LUPSÓ� TB� PEIPEMBMJ� [BǏMFOJǸ� TB� EP� CFäOÏIP�
QSPTUSFEJB
�PEJÝMJ�[�QPEQPSPWBOÏIP�CâWBOJB�TB�NVTFMJ�
SP[MÞǏJǸ�TP�TPDJÈMOZNJ�TMVäCBNJ
�IPDJ�TNF�JN�QPEQPSV�
QPTLZUPWBMJ
�BL�TB�PDJUMJ�W�LSJUJDLâDI�TJUVÈDJÈDI���/FCPMP�
UP�WÝBL�[BMPäFOÏ�OB�QSÈWOPN�BMF�OB�ǥVETLPN�W[ǸBIV�

"L�TB�W�SÈNDJ�OPWFMZ�;ÈLPOB�P�TPDJÈMOZDI�TMVäCÈDI�
QPEBSÓ�SP[ÝÓSJǸ�TPDJÈMOF�TMVäCZ�P�QPEQPSV�TBNPTUBUOÏ�
IP�äJWPUB�W�QSJSPE[FOPN�QSPTUSFEÓ
�CVEÞ�KV�NÙDǸ�WZ�
VäÓWBǸ�PCǏBOJB�TP�[ESBWPUOâN�QPTUJIOVUÓN�W�QSJFTUP�
SPDI�WMBTUOÏIP�CâWBOJB�B�OFCVEÞ�TB�NVTJFǸ�TǸBIPWBǸ�
EP� [BSJBEFOJB� QPEQPSPWBOÏIP� CâWBOJB
� BL� UP� CVEF�
QSF�OJDI�QSJKBUFǥOFKÝJF�

1PEQPSB� TBNPTUBUOÏIP� CâWBOJB� CZ� NBMB� CZǸ�
UFSÏOOB� TPDJÈMOB� TMVäCB� OB� QPEQPSV� TBNPTUBUOPTUJ
�
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OF[ÈWJTMPTUJ�B�TFCFTUBǏOPTUJ� GZ[JDLFK�PTPCZ�[BNFSBOÈ�
OBKNÊ�OB�QPNPD�QSJ�QSFWÈE[LF�EPNÈDOPTUJ
�QPNPD�
QSJ�IPTQPEÈSFOÓ�T�QFOJB[NJ
�QPEQPSV�QSJ�PSHBOJ[PWBOÓ�
ǏBTV
�QPEQPSV�QSJ�[BQPKFOÓ�TB�EP�TQPMPǏFOTLÏIP�B�QSB�
DPWOÏIP�äJWPUB
�QPEQPSV�SP[WPKB�PTPCOâDI�[ÈVKNPW
�
QSFEDIÈE[BOJF�B�SJFÝFOJF�LSJUJDLâDI�TJUVÈDJÓ
�QPEQPSV�
TQPMPǏFOTLZ�QSJNFSBOÏIP�TQSÈWBOJB�

7�SÈNDJ�QPEQPSZ�TBNPTUBUOÏIP�CâWBOJB�TB�PLSFN�
VWFEFOâDI�ǏJOOPTUÓ�

B
�QPTLZUVKF
���TPDJÈMOF�QPSBEFOTUWP
���QPNPD�QSJ�VQMBUǪPWBOÓ�QSÈW�B�QSÈWPN�DISÈ�

OFOâDI�[ÈVKNPW
C
�WZLPOÈWB

���QSFWFOUÓWOB�BLUJWJUB
���TPDJÈMOB�SFIBCJMJUÈDJB

1PEQPSB�W�TBNPTUBUOPN�CâWBOÓ�QPTLZUVKF�TMVäCZ�
VSǏFOÏ�EPTQFMâN�PCǏBOPN�TP�;1�W�QSÓQBEF
�äF�PC�
ǏBO�QPUSFCVKF�UÞUP�QPEQPSV
�BCZ�
t�� TB�[BJTUJM�B�QPEQPSJM�KFIP�PTPCOPTUOâ�SP[WPK
t�� QPTJMOJMJ�TB�WMBTUOÏ�TDIPQOPTUJ�PCǏBOB
t�� QPEQPSJMP�TB�TPDJÈMOF�[BǏMFOFOJF�PCǏBOB�

3P[TBI�QPUSFCOFK�QPEQPSZ�CZ�TB�VSǏPWBM�OB�[ÈLMB�
EF�JOEJWJEVÈMOFIP�QMÈOPWBOJB�

;P�TLÞTFOPTUÓ�QSFWÈE[LPWBUFǥPW�QPEQPSPWBOÏIP�Câ�
WBOJB�NFE[J�OBKǏBTUFKÝJF�ǏJOOPTUJ
�W�LUPSâDI�PCǏBOJB�T�QP�
TUJIOVUÓN�WZäBEVKÞ�QPEQPSV�OBDIÈE[BKÞ�UJFUP�BLUJWJUZ�
t�� 1PEQPSB�QSJ�DIPEF�EPNÈDOPTUJ�B�PTPCOFK�IZHJFOF
t�� "LUJWÈDJB�QSBDPWOâDI�B�TQPMPǏFOTLâDI�ǏJOOPTUÓ
t�� 3P[WPK�PTPCOâDI�[ÈVKNPW
t�� 1PEQPSB�QSJ�PSHBOJ[PWBOÓ�ǏBTV
t�� 1PEQPSB�QSJ�[BQPKFOÓ�TB�EP�TQPMPǏFOTLÏIP�äJWPUB
t�� 1PEQPSB�öOBOǏOÏIP�QMÈOPWBOJB
t�� 7ZCBWPWBOJF�[NMÞW�B�äJBEPTUÓ
t�� 1PEQPSB�QSJ�SJFÝFOÓ�QBSUOFSTLâDI�W[ǸBIPW
t�� 1PEQPSB�TQPMPǏFOTLZ�QSJNFSBOÏIP�TQSÈWBOJB
t�� 1SFEDIÈE[BOJF�B�SJFÝFOJF�LSJUJDLâDI�TJUVÈDJÓ

7FSÓNF
�äF�UÓ
�LUPSÓ�CVEÞ�NBǸ�NPäOPTǸ�UÞUP�TPDJÈMOV�
TMVäCV�WZVäÓWBǸ
�TB�QSJCMÓäJB�L�TWPKNV�äJWPUOÏNV�DJFǥV��
5BL
�BLP�TB�UP�QPEBSJMP�OJFLUPSâN�PEWÈäOZN�NMBEâN�
ǥVǒPN�T�QPTUJIOVUÓN��

1POÞLBNF� OJFLPǥLP� QSÓCFIPW
� LEF� MFO� NFOÈ� TÞ�
WZNZTMFOÏ�

"EBN�QSJÝJFM�EPDISÈOFOÏIP�CâWBOJB�[�DFMPSPǏOÏIP�
EPNPWB�TPDJÈMOZDI�TMVäJFC��$FMâ�TWPK�äJWPU�QSFäJM�W�SÙ[�
OZDI� JOÝUJUÞDJÈDI� B� SPEJOV� OJLEZ� OFQP[OBM�� /BQSJFL�
UPNV
�äF� JÝJFM�EP�OFJTUPUZ
�TWPKF�SP[IPEOVUJF�OFǥVUVKF��
0LSFN� CFäOâDI� WFDÓ� PLPMP� CZUV
� IZHJFOZ� B� LVDIZOF�
TB�OBVǏJM�IPTQPEÈSJǸ�TP�TWPKJNJ�QFOJB[NJ
�QPEQPSV�QP�
USFCVKF�MFO�PCǏBTOF��4�OBÝPV�QPEQPSPV�TJ�OBÝJFM�OBKQSW�
CSJHÈEV�B�EOFT�Vä�NÈ�TUÈMF�[BNFTUOBOJF��7ZDIVUOÈWB�TJ�
TWPKF�TÞLSPNJF�B�[BSJBǒVKF�TJ�IP�QPEǥB�TWPKJDI�QSFETUÈW��
/B�[BǏJBULV�CPMP�QSF�OFIP�ǸBäLÏ�QSJKBǸ�LSJUJLV
�BMF�BK�UP�Vä�
[WMÈEB�T�VSǏJUâNJ�PCNFE[FOJBNJ��

0E�[BǏJBULV�TNF�QPEQPSPWBMJM�KFIP�TOZ
�LUPSÏ�DIDFM�
VTLVUPǏOJǸ� o� QSÈDB� B� WMBTUOâ� CZU�� 0CJEWB� CPMJ� WFǥNJ�
OÈSPǏOÏ�OB�SFBMJ[ÈDJV
�BMF�PCJEWB�KFIP�TOZ�TB�VTLVUPǏ�
OJMJ��.È�TUÈMV�QSÈDV�W�$7Ǝ�B�PE�KBOVÈSB������CâWB�WP�
TWPKPN�CZUF��

#FMP� o�NMBEâ�NVä� T� UFMFTOâN�QPTUJIOVUÓN�OBÝJFM�
W�QPEQPSPWBOPN�CZUF�OJFMFO�CâWBOJF�BMF�BK�QSÈDV��1SJ�
ÝJFM�PE�TWPKJDI�SPEJǏPW�B�UÓ�IP�W�KFIP�SP[IPEOVUÓ�[ÓTLBǸ�
TBNPTUBUOPTǸ�QPEQPSJMJ��7P�TWPKFK�J[CF�TB�TUBSBM�P�LWFUZ
�
DIPWBM�SZCJǏLZ
�CPM�LVSJǏPN�J�[ÈISÈEOÓLPN�B�QPNÈIBM�
QSJ�CFäOFK�ÞESäCF�EPNV��#PM�WFǥNJ�TBNPTUBUOâ�B� MFO�
PCǏBT� QPUSFCPWBM� QPEQPSV
� IMBWOF� QSJ� PSJFOUÈDJJ� OB�
SÙ[OZDI�ÞSBEPDI��/JFLFEZ�CPM�OFUSQF[MJWâ�B�DIDFM�Wâ�
TMFELZ�PLBNäJUF��.È�TWPKF�BVUP�B�SÈE�ÝPGÏSVKF��5JFä�NBM�
TWPK�TFO�NBǸ�WMBTUOâ�CZU
�OÈKTǸ�TJ�QSJBUFǥLV�B�QSÈDV
�LEF�
CZ�[BSPCJM�WJBD�QFǪB[Ó��#ZU� KF�Vä�TLVUPǏOPTǸPV
�T�QSJB�
UFǥLPV�DIZTUBKÞ�TWBECV
�OJFLFEZ�JEÞ�OB�QJ[[V�BMFCP�OB�
LPODFSU��1SÈDV�[BUJBǥ�OBISÈE[BKÞ�CSJHÈEZ
�BMF�UP�KF�UJFä�
OÈTMFELPN�OFUSQF[MJWPTUJ�B�OFPDIPUZ�QSJKBǸ�OPWÏ�Wâ[WZ��
7FSÓNF�TQPMV�T�OÓN
�äF�BK�UPUP�TB�NV�SB[�QPEBSÓ�OBQMOJǸ�

&MWÓS� UJFä�QSJÝJFM� EP� DISÈOFOÏIP�CâWBOJB� [� SPEJOZ
�
LEF�IP�SPEJǏJB�QPWBäPWBMJ�[B�NBMÏIP�DIMBQDB�B�OFWF�
SJMJ
� äF�CZ�CPM�TDIPQOâ�PQSBǸ�TJ� TWPKF�WFDJ
�VWBSJǸ� TJ�ǏJ�
VQSBUBǸ��/JF�WäEZ�UP�CPMP� ǥBILÏ
�BMF�WÝFULZ�TWPKF�QP�
WJOOPTUJ�[WMÈEB��4USBPTUMJWPTǸ�P�TFCB
�J[CV
�KFEMP
�QSÈDV��
+FIP� TQPMPǏFOLTLâ� äJWPU� KF� WFǥNJ� CPIBUâ
�NÈ� ÝJSPLÏ�
[ÈVKNZ�o�PE�ÝQPSUV�Bä�QP�EJWBEMP
�NÈ�WFǥB�QSJBUFǥPW��
/BÝJFM�TJ�USWBMÞ�QSÈDV
�SP[MÞǏJM�TB�OBWäEZ�T�PUDPN�B�[B�
DIWÓǥV�QPDIPWBM�BK�WÈäOF�DIPSÞ�NBNLV��%OFT�Vä�CâWB�
W�OÈKPNOPN�KFEOPJ[CPWPN�CZUF
�QMBUÓ�OÈKPN�B�JOLB�
TP
� DIPEÓ�OB� WÝFULZ� ÝQPSUPWÏ� [ÈQBTZ� B� ÝFUSÓ�QFOJB[F
�
BCZ�CZU�PELÞQJM��.È�WFǥB�QSJBUFǥPW�B�QSJBUFMJFL�B�OFEÈ�
EPQVTUJǸ
�BCZ�TB�äFOÈN�VCMJäPWBMP�

ƎBT�VUFLÈ�WFǥNJ�SâDIMP�B�OJFLPǥLP�ǥVETLâDI�PTVEPW�
TB�OBQMOJMP�OPWâN�äJWPUPN��ÇJWPUPN
�LEF�OFDIâCBKÞ�
TUBSPTUJ� BOJ� SBEPTUJ
� BMF� äJWPUPN
� W� LUPSPN� TJ� NÙäF�
LBäEâ�WPMJǸ�TWPKV�DFTUV
�SP[IPEPWBǸ�TB�B�OBQǤǪBǸ�TWP�
KF�QSFETUBWZ
� BLP� TB� UP�VWÈE[B�W�i%PIPWPSFw��.PäOP�
W�TBNPTUBUOPN�CâWBOÓ�OFOBÝMJ�MVYVT�B�PQBUFSV
�VSǏJUF�
WÝBL�OBÝMJ�TWPKV�JEFOUJUV
�WMBTUOÏ�TÞLSPNJF
�BLDFQUÈDJV�
B�QPEQPSV�W�UPN
�ǏP�OF[WMÈEOV�TBNJ��"�LBäEâ�EFǪ�OÈT�
QSFTWJFEǏBKÞ
�äF�UBLÈUP�TMVäCB�NÈ�TWPKF�PQSÈWOFOJF�

1I%S��4PǪB�)PMÞCLPWÈ
�QSBDPWBMB�W�QP[ÓDJBDI�QPE�
OJLPWÏIP�QTZDIPMØHB
�LVSÈUPSB�QSF�NMÈEFä
�QPSBELZ�
OF�W�NBOäFMTLFK�B�QSFENBOäFMTLFK�QPSBEOJ
�SJBEJUFǥLZ�
EFOOÏIP�DFOUSB�QSF�PTPCZ�T�QPTUJIOVUÓN
�QSBDPWOÓLB�
.147B3�43��7�TÞǏBTOPTUJ�QSBDVKF�W�USFǸPN�TFLUPSF
�KF�
TPDJÈMOZN� QPSBEDPN
� MFLUPSPN
� TQSFWÈE[B� B� WFEJF�
LMJFOUPW�L�OF[ÈWJTMÏNV�äJWPUV�W�QPEQPSPWBOPN�Câ�
WBOÓ
�KF�SJBEJUFǥLPV�PECPǏLZ�3141�W�ÇJMJOF�

INTEGRÁCIA / PODPORA SAMOSTATNÉHO BÝVANA

3FTVNF��UIF�NBJO�BJN�PG�UIF�BSUJDMF�JT�UP�QPJOU�BU�DFSUBJO�OFFEFE�HPBMT�UP�CF�GVMöMMFE
�BOE�XIBU�JU�NFBOT�UP�SVO�B�TVQQPSUFE�JOEFQFOEFOU�
MJWJOH�GPS�QFPQMF�XJUI�TQFDJBM�OFFET��5IF�BVUIPS�TVDDFTTGVMMZ�SVOT
�BU�öSTU�TIFMUFSFE�MJWJOH�BOE�UIFO�TVQQPSUFE�MJWJOH�GPS�NPSF�UIBO����ZFBST��
#SJFøZ�EFTDSJCFT�NBJO�JTTVFT�UIBU�VTVBMMZ�OFFE�UP�CF�TPMWFE�TVDI�BT�öOBODF
�HBJOFE�GSFF�UJNF�BOE�TPDJBM�OFUXPSL�BSPVOE�UIF�OFX�MJWJOH�
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5FOUP�ǏMÈOPL�WZDIÈE[B�[�IPEOPUJBDFK�TQSÈWZ�KFEOÏIP�
WFǥLÏIP�CZUPWÏIP�TQPMPǏFOTUWB�QSF�ǥVEÓ�TP�[ESBWPUOâN�
QPTUJIOVUÓN� B� EVÝFWOâNJ� QPSVDIBNJ�� )PEOPUFOJF� KF�
OVUOÏ� WOÓNBǸ� W� TÞWJTMPTUJBDI� T� SP[WPKPN� QPCZUPWâDI�
UZQPW�GPSJFN� TPDJÈMOZDI� TMVäJFC� QP� SPLV� ����
� LFǒ�
W�/ØSTLV�QSFCFIMB�wLPNQFUFOǏOÈ�SFGPSNBw���1P�ESVIFK�
TWFUPWFK�WPKOF�äJMP�WFǥLÏ�NOPäTUWP�ǥVEÓ�TP�[ESBWPUOâN�
QPTUJIOVUÓN� W� DFOUSÈMOZDI� JOÝUJUÞDJÈDI�� 7� SPLV� �����
QSJKBM�/ØSTLZ�QBSMBNFOU�SP[IPEOVUJB
�LUPSÏ�UWPSJMJ�[ÈLMBE�
QSF�QSPDFT�EFDFOUSBMJ[ÈDJF�B�EFJOÝUJUVDJPOBMJ[ÈDJF��,PN�
QFUFOǏOÈ� SFGPSNB� PCTBIPWBMB� QSFEPWÝFULâN� QSFTVO�
LPNQFUFODJÓ�W�TPDJÈMOFK�PCMBTUJ�[�ÞSPWOF�TBNPTQSÈWOZDI�
LSBKPW�OB�LPNVOÈMOV�MPLÈMOV�ÞSPWFǪ
�U[W��LPNÞOZ���*O�
ÝUJUÞDJF� CPMJ� QPTUVQOF� V[BUWPSFOÏ� B� JDI� PCZWBUFMJB� TB�
QSFTǸBIPWBMJ�EP�LPNVOÈMOZDI�CZUPW�WP�TWPKJDI�EPNPW�
TLâDI�PCDJBDI��;ÈNFSPN�CPM�QSÓTUVQ�wOPSNBMJ[ÈDJFw
�LEF�
CZ�NBM�NBǸ�LBäEâ�ǏMPWFL� TP� [ESBWPUOâN�QPTUJIOVUÓN�
WMBTUOÏ�CâWBOJF�W�EPNPWTLFK�PCDJ�LPNVOJUF�

)JTUØSJB�VLÈ[BMB
�äF�WǒBLB�EFDFOUSBMJ[ÈDJJ�B�EFJOÝUJ�
UVDJPOBMJ[ÈDJJ�DFOUSÈMOZDI�JOÝUJUÞDJÓ�[ÓTLBMJ�ǥVEJB�T�QPTUJI�
OVUÓN�NPäOPTUJ�JOâDI�GPSJFN�CâWBOJB�B�OPWÏ�NPäOPTUJ�
OB�QSFäÓWBOJF�WMBTUOÏIP�äJWPUB
�BMF�BK�OPWÏ�Wâ[WZ
�LUPSÏ�
NVTFMJ�SJFÝJǸ�

��� SPLPW� QP� VLPOǏFOÓ� LPNQFUFOǏOFK� SFGPSNZ� WZ�
IPEOPDPWBMJ�[PEQPWFEOÏ�ÝUÈUOF�PSHÈOZ�äJWPUOÏ�QPE�
NJFOLZ� ǥVEÓ� TP�[ESBWPUOâN�QPTUJIOVUÓN��)PEOPUFOJF�
CPMP�WZEBOÏ�W� TQSÈWF�QPE�OÈ[WPN�� w.Z�DIDFNF
�NZ�
DIDFNF
�BMF�EPTJBIOFNF� UP w� 	4PTJBM�PH�IFMTFEJSFLUP�
SBUFU�����
��4QSÈWB�WZIPEOPUJMB
�äF�DJFMF�EFDFOUSBMJ[ÈDJF�
B� EFJOÝUJUVDJPOBMJ[ÈDJF� W� PCMBTUJ� wOPSNBMJ[ÈDJFw� OFCPMJ�
EPTJBIOVUÏ�WP�WÊǏÝJOF�PCMBTUÓ�äJWPUB�ǥVEÓ�TP�[ESBWPUOâN�

QPTUJIOVUÓN��ƥVEJB�TP�[ESBWPUOâN�QPTUJIOVUÓN�TÞ�WP�
WFǥLFK�NJFSF�WZMÞǏFOÓ� [�QSBDPWOÏIP� USIV��7�NOPäTUWF�
ǒBMÝÓDI� PCMBTUÓ
� BLP� KF� W[EFMÈWBOJF
� CâWBOJF
� TB� WâWPK�
[NFOJM�TNFSPN�L�TFHSFHÈDJJ�B�WZUWÈSBOJV�LPNVOÈMOZDI�
JOÝUJUVDJPOÈMOZDI�GPSJFN�QPCZUPWâDI�TMVäJFC��

7�PCMBTUJ�CâWBOJB�ǥVEÓ�TP�[ESBWPUOâN�QPTUJIOVUÓN�
UÈUP�TQSÈWB�VWÈE[B�	T���
��

w7ÝFULâDI������ǥVEÓ�T�NFOUÈMOZN�QPTUJIOVUÓN
�LUPSÓ�
äJMJ�W� JOÝUJUÞDJÈDI�W�ǏBTF�ÝUBSUV�LPNQFUFOǏOFK� SFGPSNZ
�
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� LUPSÈ�CPMB�W� TÞLSPNOPN�WMBTUOÓDUWF�BLP�
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JOÏIP�BK�EBǪPWâNJ�QPQMBUOÓLNJ��5FMFWÓ[JB�[WFSFKOJMB�
VUBKFOÏ�öMNPWÏ�[ÈCFSZ
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TQSÈWZ
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NBMJ�WZWPMBǸ�[NFOZ�OB�DFMPÝUÈUOFK�BK�SFHJPOÈMOFK�ÞSPW�
OJ��6[OBMJ
�WÝFULZ�QSFEDIÈE[BKÞDF�WMÈEZ�QSJKBMJ�QSÈWOF�
ÞQSBWZ
�LUPSÏ�[OBNFOBMJ��QSÓOPT�W�QSPDFTF�IVNBOJ[È�
DJF�B�QPNPDJ�ǥVǒPN�T�SÙ[OZNJ�ESVINJ�QPTUJIOVUJB��5JF�
TBNPUOÏ�OFCPMJ�WZTUBWFOÏ�LSJUJLF�B�JOJDJBUÓWB�NBMB�TLÙS�
QPEQPSJǸ�JDI�VQMBUǪPWBOJF��4WPKF�OÈWSIZ�[ISOVMJ�TJHOB�
UÈSJ�MJTUV�EP�WJBDFSâDI�[ÈWFSPW�B�PEQPSÞǏBOÓ�

1PEǥB�MJTUV
�LMJFOUJ�B�JDI�SPEJOZ�[�8JOUFSCPVSOV�ǏFMJMJ�
WÈäOFK�USBVNF�B�TUBMJ�TB�PCFǸBNJ�[MFK�QSBYF
�BMF�BK�USFTU�
OâDI�ǏJOPW��#PMP�OBWSIOVUÏ
�BCZ�TB� JN�QPOÞLMB�W�ǏP�
OBKLSBUÝPN�ǏBTF�WZTPLP�LWBMJUOÈ
�JOEJWJEVÈMOB
�BLP�BK�
SPEJOOÈ�QPEQPSB�B�QSJNFSBOÈ�UFSBQFVUJDLÈ�JOUFSWFO�
DJB
�BCZ�TB�NPIMJ�T�UâNUP�[OFVäÓWBOÓN�WZSPWOBǸ�

1SJ�WZÝFUSPWBOÓ�USFTUOâDI�ǏJOPW�UPIUP�ESVIV�CPMP�
QPUSFCOÏ� [WÈäJǸ
� ǏJ� JDI� TQÈDIBOJF� CPMP�NPUJWPWBOÏ�
PEQPSPN� WPǏJ� ǥVǒPN� T� QPTUJIOVUÓN�� 7� QSÓQBEPDI
�
QSJ�LUPSâDI�CPMP�NPäOÏ�UBLÞUP�NPUJWÈDJV�QSFVLÈ[BǸ
�
NBMJ�TB�VLMBEBǸ�QSÓTOFKÝJF�USFTUZ�

ÀQFDJBMJ[PWBOÏ� OFNPDOJDF
� LUPSÏ� [BCF[QFǏVKÞ�
TUBSPTUMJWPTǸ� P� ǥVEÓ� T�NFOUÈMOZN�QPTUJIOVUÓN� 	PLSFN�

GPSFO[OÏIP�ÞǏFMV
�TB�NBMJ�QPEǥB�OÈ[PSV�TJHOBUÈSPW�MJTUV�
[SVÝJǸ���&YJTUPWBMJ�EÙLB[Z
�äF�UJFUP�OFNPDOJDF�WZLB[PWBMJ�
OFVTQPLPKJWÏ�WâTMFELZ
�QSJǏPN�WZäBEPWBMJ�WFǥLÏ�öOBOǏ�
OÏ�OÈLMBEZ��6LÈ[BMP�TB
�äF�USFCB�IǥBEBǸ�MFQÝJF
�BMUFSOBUÓW�
OF�TQÙTPCZ�QPEQPSZ��*ÝMP�OBKNÊ�P�WZUWÈSBOJF�[BSJBEFOÓ�
JOUFHSPWBOâDI�EP�NJFTUOZDI�LPNVOJUOâDI�TMVäJFC�

1SÓTMVÝOÏ�NJFTUOF�PSHÈOZ�CZ�NBMJ�NBǸ�QPWJOOPTǸ�
QSBWEJWP� B� PUWPSFOF� JOGPSNPWBǸ� OB� OÈSPEOFK� ÞSPWOJ�
P�[SJBEFOÓ�NJFTU�QSF�PTPCZ�T�NFOUÈMOZN�QPTUJIOVUÓN��

ƥVEJB� CPMJ� VNJFTUOFOÓ� W� TMVäCÈDI� BLP� KF�8JOUFS�
CPVSOF�7JFX�[�EÙWPEV�OFEPTUBULV�[ESPKPW�OB�WZUWP�
SFOJF�B�QSFWÈE[LV�LWBMJöLPWBOâDI�NJFTUOZDI�TMVäJFC��
ÁTUSFEJF� /)4� W� TQPMVQSÈDJ� TP� TBNPTQSÈWBNJ� NBMP�
JEFOUJöLPWBǸ�[ESPKF�öOBODPWBOJB�EWPKSPǏOÏIP�QSPHSB�
NV
�UâLBKÞDFIP�TB�ǏJOOPTUJ�NJFTUOZDI�LPNJTÈSPW
�LUPSÓ�
CZ�NBMJ�CZǸ�[PEQPWFEOÓ�[B�QPTLZUPWBOJF�LWBMJöLPWB�
OâDI�JOGPSNÈDJÓ
�UâLBKÞDJDI�TB�CSJUTLFK�QPMJUJLZ�W�PCMBTUJ�
QPNPDJ�ǥVǒPN�T�NFOUÈMOZN�QPTUJIOVUÓN��

4ÞǏBTǸBNJ� PQBUSFOÓ� NBM� CZǸ� BK� WZTPLP� LWBMJUOâ�
IPEOPUJBDJ� TZTUÏN� [BNFSBOâ� OB� PTPCZ
� LUPSÏ� QSB�
DVKÞ� W� UBLâDIUP� [BSJBEFOJBDI
� [SVÝFOJF� ÝQFDJBMJ[P�
WBOâDI�OFNPDOÓD
�WZUWPSFOJF�LWBMJUOâDI�NJFTUOZDI�
BMUFSOBUÓW�L� JOÝUJUÞDJÈN
�LUPSÏ�OFQPTLZUPWBMJ�LWBMJU�
OÏ� TMVäCZ
� WZQSBDPWBOJF� U[W�� QSPBLUÓWOFIP� QMÈOV�
QSFWFOUÓWOF� QÙTPCJBDFIP� QSPUJ� [OÓäFOJV� LWBMJUZ�
TMVäJFC�B�QSFWFOUÓWOF�QSPHSBNZ
�LUPSÏ�CZ�[BCSÈOJMJ�
QPLMFTV� LWBMJUZ� OPWPW[OJLOVUâDI� JOÝUJUÞDJÓ�� 1PEǥB�
OÈ[PSV� TJHOBUÈSPW� MJTUV
� EP� WZUWÈSBOJB� UâDIUP� OP�
WâDI�QSPHSBNPW�NBMJ�CZǸ�[BQPKFOÓ�BK�ǥVEJB�T�NFOUÈM�
OZN�QPTUJIOVUÓN�

4ÞǏBTǸPV�OBWSIPWBOâDI�PQBUSFOÓ��NBMB�CZǸ
�BLP�
KF� UP� QSF� QSBHNBUJDLÞ� #SJUÈOJV� UZQJDLÏ
� BK� IǤCLPWÈ�
BOBMâ[B�WâOPTPW�B�OÈLMBEPW�KFEOPUMJWâDI�NPEFMPW�
[BSJBEFOÓ
�QSPHSBNPW�B�ǒBMÝÓDI�PQBUSFOÓ�

5BKOÈ�LBNFSB�VLB[VKF�[BPCDIÈE[BOJF�T�LMJFOUNJ�
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7JBD�OFä�JOÝQFLǏOÞ�NFUPEPMØHJV�äJBEBMJ�TJHOBUÈ�
SJ�QPTJMOJǸ�PDISBOV�ǥVETLâDI�QSÈW�B�ECBǸ�OB�ǥVETLÞ�
EÙTUPKOPTǸ�

)SP[CV�[OFVäÓWBOJB�ǥVEÓ�T�QPTUJIOVUÓN�CZ�WâSB[�
OF�[OÓäJMP�WÊǏÝJF�ÞTJMJF�CSBǸ�EP�ÞWBIZ�OÈ[PSZ�UâDIUP�
ǥVEÓ�B�JDI�SPEÓO�

%P�ǏBTV��QPLJBǥ�CVEÞ�OFWIPEOÏ�[BSJBEFOJB�[SV�
ÝFOÏ
�äJBEBMJ�VQSJBNJǸ�QP[PSOPTǸ�OB� UP
�BCZ�TMVäCZ
�
LUPSÏ�QPTLZUVKÞ��EPTBIPWBMJ�QPUSFCOÞ�ÞSPWFǪ�

7�[ÈWFSF�PUWPSFOÏIP�MJTUV�KFIP�TJHOBUÈSJ�LPNFOUPWB�
MJ�QP[BEJF�W[OJLOVUFK�TJUVÈDJF��,POÝUBUPWBMJ
�äF�VWFEFOÏ�
[OFVäÓWBOJF� LMJFOUPW� WZLB[PWBMJ� [OBLZ� QPEPCOÏ� UâN
�
LUPSÏ�DIBSBLUFSJ[PWBMJ�LSJUJDLÞ�TJUVÈDJV�TQSFE�OJFLPǥLâDI�
SPLPW�W�OJFLPǥLâDI�[BSJBEFOJBDI�VNJFTUOFOâDI�W� SÙ[�
OZDI�MPLBMJUÈDI�#SJUÈOJF��6QP[PSOJMJ�OB�UP
�äF�WUFEZ�QSJ�
KBUÏ�PQBUSFOJB�[OBNFOBMJ�QPLSPL�B�W�SÈNDJ�OJDI�[ÓTLBOÏ�
QP[OBULZ�USFCB�WZVäJǸ�BK�W�BLUVÈMOZDI�QSÓQBEPDI�

4JHOBUÈSJ� VQP[PSOJMJ
� äF� IPDJ� PCTBIPN� MJTUV� TÞ�
OÈWSIZ�SJFÝFOÓ�W�PCMBTUJ�QPNPDJ�ǥVǒPN�T�NFOUÈMOZN�
QPTUJIOVUÓN
�PQBUSFOJB�CZ�TB�SPWOBLP�NPIMJ�BQMJLP�
WBǸ�BK�W�PCMBTUJ�QPNPDJ�ǒBMÝÓN�TLVQJOÈN�PCZWBUFǥPW
�
OBQSÓLMBE�TFOJPSPN
�LUPSÓ�TÞ�LMJFOUNJ�OFNPDOÓD��1SF�
WÝFULZ�UBLÏUP�TLVQJOZ�QMBUJB�LǥÞǏPWÏ�QSJODÓQZ�QPNP�
DJ
�BLP�OBQSÓLMBE�SFÝQFLUPWBOJF�OÈ[PSPW�TBNPUOâDI�
LMJFOUPW�B�JDI�WOÓNBOJF�BLP�ǥVEÓ�TP�ÝQFDJÈMOZNJ�QP�
USFCBNJ�B�OJF�BLP�OB�LPNFSǏOÏ�LPNPEJUZ�

3PL�QP�PUWPSFOÓ�QSÓQBEV�8JOUFSCPVSOF�7JFX�KF�OF�
NPDOJDB�[BUWPSFOÈ����[BNFTUOBODPW�TQPNÓOBOFK�OF�
NPDOJDF
�OB�LUPSâDI�CPMP�W[OFTFOâDI����PCWJOFOÓ�[P�
[BOFECÈWBOJB�BMFCP�[OFVäÓWBOJB�QBDJFOUPW�W�TÞLSPN�
OFK�OFNPDOJDJ
�CPMJ�VWÊ[OFOÓ��1ÊǸ�ǒBMÝÓDI�QSBDPWOÓLPW�
[�8JOUFSCPVSOF�7JFX�EPTUBMJ�QPENJFOFǏOÏ�USFTUZ�

3FEBLUPS�##$�1BOPSBNB�%BWJE�(BSNTUPO�TB�QSPC�
MFNBUJLPV�OFVTUÈMF�[BPCFSÈ�B�W�TWPKJDI�QSPHSBNPDI�

QSJOÈÝB�JOGPSNÈDJF�P�BLUVÈMOZDI�PUÈ[LBDI
�UâLBKÞDJDI�
TB� [BCF[QFǏFOJB� EÙTUPKOFK� TUBSPTUMJWPTUJ� P� UâDIUP�
QBDJFOUPW
�BLP�BK�PTPCOÏ�PTVEZ�ǥVEÓ
�LUPSÓ�CPMJ�UPVUP�
LBV[PV� QPTUJIOVUÓ�� ,PODPN� NJOVMÏIP� SPLB� W� KF�
IP�QSPHSBNF�WZTUÞQJMB�8FOEZ�'JBOEFS
�NBULB�,JSTUZ
�
KFEOFK�[�QBDJFOUPW�OFNPDOJDF��+FK�WâQPWFǒ�P�[SBOF�
OJBDI
� LUPSÏ� VUSQFMB� KFK� EDÏSB� [OPWB� PUWPSJMJ� PUÈ[LV�
BK� DFMPTQPMPǏFOTLÞ�EJTLVTJV
� [BNFSBOÞ�OB�IǥBEBOJF�
NPäOPTUJ�QPNPDJ�UâNUP�ǥVǒPN�B�JDI�SPEJOÈN�

5IPNBT� $MBSLF� 	OBS�� ���������

� � ǏMFO� CSJUTLÏIP�
QBSMBNFOUV� [B� MBCPVSJTUJDLÞ� TUSBOV
� $PBUCSJEHF�
$ISZTUPO�B�#FMMTIJMM
� WZTUÞQJM� T� UPVUP�PUÈ[LPV�W�QBS�
MBNFOUF�� 1PWFEBM
� äF� TÞǏBTOâ� NPEFM� TUBSPTUMJWPTUJ
�
WJFEPM�L�UâNUP�[OFVäÓWBOJBN
�B�[OPWB�WZ[WBMB�WMÈEV
�
BCZ�QPTÞEJMB�TQSÈWOPTǸ�QPTLZUPWBOJB�QPNPDJ�LMJFO�
UPN�T�NFOUÈMOZN�QPTUJIOVUÓN�WP�WFǥLâDI�MJFǏFCOâDI�
DFOUSÈDI� BLP� CPMP�8JOUFSCPVSOF� B� OBNJFTUP� UPIP�
QPOÞLMB�QSF�OJDI�NPäOPTǸ�äJǸ�W�TWPKJDI�LPNVOJUÈDI�

;ÈWFSPN�NPäOP� LPOÝUBUPWBǸ
� äF�EJTLVTJB� W� PC�
MBTUJ� QPNPDJ� ǥVǒPN� T� NFOUÈMOZN� QPTUJIOVUÓN� WP�
7FǥLFK�#SJUÈOJJ�QPUWSE[VKF�OÈ[PS
�äF�BK�WZTPLP�LWBMJU�
OÞ�QSÈWOV�ÞQSBWV�NVTJB�TQSFWÈE[BǸ�ǒBMÝJF�GBLUPSZ
�
OBKNÊ� ǥVETLFK�QPWBIZ
� LUPSÏ�PLSFN� TZTUÏNV�ÞǏJO�
OâDI� JNQMFNFOUBǏOâDI� PQBUSFOÓ� UWPSJB� OFWZIOVU�
OÞ� BLDFQUBǏOÞ� JOEJWJEVÈMOV� B� TQPMPǏFOTLÞ� CÈ[V�
TLVUPǏOF�GVOHVKÞDFIP�TPDJÈMOFIP�TZTUÏNV��

0�"6503,&

%PD��1I%S��.ÈSJB�ÀNJEPWÈ
�1I%���KF�WFEÞDPV�,B�
UFEZ�/ÈVLZ� P� SPEJOF�5FPMPHJDLFK� GBLVMUZ�5SOBWTLFK�
VOJWFS[JUZ�W�5SOBWF�

8JOUFSCPVSOF�7JFX�o�OFNPDOJDB�W�TÞǏBTOPTUJ�[BUWPSFOÈ�
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0ǥHB�3FQUPWÈ
�.BSUJO�7BMFOUPWJǏ

%FJOÝUJUVDJPOBMJ[ÈDJB� 	ǒBMFK� MFO� %*
� KF� QSPDFT� OF�
TNJFSOF� OÈSPǏOâ
� DJUMJWâ
� ǏBTUP� TB� � TQÈKB� T� PCBWBNJ�
B�OFQPDIPQFOÓN��"CZ�CPM�ÞTQFÝOâ
�VESäBUFǥOâ�B�OBKNÊ�
QSPTQFÝOâ�QSF�LMJFOUPW
�KF�OFWZIOVUOÏ
�BCZ�TB�EP�KFIP�
ÞTJMJB�[BQPKJMP�ǏP�OBKWJBD�TVCKFLUPW��5P�QSFEQPLMBEÈ�
x QSFEPWÝFULâN� QPDIPQFOJF� [NZTMV� B� Wâ[OBNV�

QSPDFTV�	ǏP�KF�QSF�LMJFOUB�EMIPEPCP�QSPTQFÝOÏ

x JEFOUJöLÈDJV�NPäOâDI�SJ[ÓL�B�TQÙTPCPW�JDI�QSFE�

DIÈE[BOJB
x IǥBEBOJF� NFDIBOJ[NPW� B� QSJODÓQPW� 	WSÈUBOF�

FLPOPNJDLâDI�

�OB�LUPSâDI�CVEF�NPäOÏ�QPTUBWJǸ�
VESäBUFǥOÞ�LPNVOJUV�T�JOUFHSPWBOâNJ�LMJFOUNJ

x B�NPUJWÈDJV�L�TQPMVQSÈDJ�B�L�ǏJOOPTUJ�OB�[BLMBEBOJF�
B�SP[WPK�LPNVOÓU�T�BMUFSOBUÓWOZNJ�TMVäCBNJ
"K� UJFUP� TLVUPǏOPTUJ� PWQMZWOJMJ� OBÝF� SP[IPEOVUJF�

[BQPKJǸ�TB�EP�Wâ[WZ�QSPKFLUPN�	OÈ[PW�QSPKFLUV�KF�OÈ�
[WPN�QSÓTQFWLV
�QSPTUSFEOÓDUWPN�QSPHSBNV�"LUÓWOF�
PCǏJBOTUWP�B�JOLMÞ[JB
�LUPSâ�SFBMJ[VKF�/BEÈDJB�&LPQPMJT�
W� TQPMVQSÈDJ� T�/BEÈDJPV�QSF�EFUJ�4MPWFOTLB�B�40$*"�
o�OBEÈDJB�OB�QPEQPSV�TPDJÈMOZDI�[NJFO�T�öOBOǏOPV�
QPEQPSPV� *TMBOEPN
� -JDIUFOÝUBKOTLPN� B� /ØSTLPN��
7�OFQPTMFEOPN�SBEF�UP�CPMB�OBÝB�TLÞTFOPTǸ�T�QSÈDPV�
OB�SÙ[OZDI�SFGPSNÈDI�W�PCEPCÓ�SPLPW������������

1SPKFLU� TB� [BNFSJBWB� OB� EPTQFMâDI� PCǏBOPW� TP�
[ESBWPUOâN�QPTUJIOVUÓN
�LUPSâDI�TQPMPǏOPTǸ�PETVOVMB�
EP�J[PMPWBOâDI�JOÝUJUÞDJÓ�o�EPNPWPW�TPDJÈMOZDI�TMVäJFC��
1SJQÈKB�TB�L�BLUVÈMOFK�EJTLVTJJ�B�L�ÞTJMJV�P�EFJOÝUJUVDJPOBMJ�
[ÈDJV
�LUPSFK�IMBWOâN�DJFǥPN�KF�[NFOB�QSÓTUVQV�TUBSPTU�
MJWPTUJ�PE�WFǥLâDI�TPDJÈMOZDI�[BSJBEFOÓ�LV�LPNVOJUOâN�
TMVäCÈN��1SPKFLU�SFBMJ[VKFNF�OB�Þ[FNÓ�#BOTLPCZTUSJDLÏ�
IP�LSBKB�W�TQPMVQSÈDJ�T�ÁSBEPN�#BOTLPCZTUSJDLÏIP�TB�
NPTQSÈWOFIP�LSBKB�B�QBSUOFSPN�[�/ØSTLB�o�4PDJÈMOZN�
WâTLVNPN�/ØSTLFK�VOJWFS[JUZ�QSF�WFEV�B�WâTLVN�

$JFMF�QSPKFLUV�TNF�TUBOPWJMJ�L�NPNFOUÈMOFNV�QP�
[OBOJV�TUBWV�QSPDFTV�%*�W�43�
x PCKFLUÓWOF� [NBQPWBǸ� QSPDFT� %*� B� JOGPSNPWBǸ�

P�ǪPN�ǏP�OBKÝJSÝJV�WFSFKOPTǸ
x [NBQPWBǸ�QSJQSBWFOPTǸ�LPNVOÓU
x QPEQPSPWBǸ�BMUFSOBUÓWOF�TMVäCZ
x JEFOUJöLPWBǸ�B�ÝÓSJǸ�QP[JUÓWOF�QSÓLMBEZ�W�QSBYJ
x QSJCMÓäJǸ�EÙMFäJUÏ�QP[OBULZ�[P�[BISBOJǏJB
x QSJTQJFǸ�L�MFQÝJFNV�WZVäJUJV�NPäOPTUJ�%*�B�L�[OJäP�

WBOJV�SJ[ÓL�T�EÙSB[PN�OB�LMJFOUB

x QPEQPSJǸ� TQPMVQSÈDV� SÙ[OZDI� TVCKFLUPW� TP� TQP�
MPǏOâN�DJFǥPN

x WZUWPSJǸ� NPEFM� W[PSPWFK� LPNVOJUZ� W� QPENJFO�
LBDI�43

/B�EPTJBIOVUJF�VWFEFOâDI�DJFǥPW�TNF�OBQSPKFL�
UPWBMJ�OJFLPǥLP�IMBWOâDI�BLUJWÓU�
x NBQPWBOJF�QSPDFTV�%*�OB�DFOUSÈMOF�K�B�SFHJPOÈM�

OFK�ÞSPWOJ
x TQSÓTUVQOFOJF�TLÞTFOPTUÓ�[�/ØSTLB
x JEFOUJöLÈDJB� B� ÝÓSFOJF� EPCSâDI� QSÓLMBEPW� EPCSFK�

QSBYF�W�43
x NBQPWBOJF�QSJQSBWFOPTUJ�UWPSCZ�LPNVOÓU
x NPOJUPSJOH�%44
�JDI�LMJFOUPW�B�LǥÞǏPWâDI�BLUÏSPW�

%*	�"1;
�NJFTUOB�TBNPTQSÈWB
� ���

�NBQPWBOJF�JDI�
QPTUPKPW
�OÈ[PSPW
�TLÞTFOPTUÓ

x TJFǸPWBOJF
� UWPSCB� BESFTÈSB� IMBWOâDI� TVCKFLUPW�
QÙTPCJBDJDI�W�QSPDFTF�%*

x UWPSCB�NPEFMV�W[PSPWFK�LPNVOJUZ

/B� [ÈLMBEF� VWFEFOâDI� BLUJWÓU� QSFEQPLMBEÈNF
� äF�
UJFUP�QSJTQFKÞ�L�[WâÝFOJV�JOUFHSÈDJF�LMJFOUPW
�LUPSÞ�TNF�
QPNFOPWBMJ�LǥÞǏPN�L�ÞTQFDIV�%*��*EF�OBKNÊ�P�[NFOV�
DFMPTQPMPǏFOTLÏIP�NZTMFOJB�IPEOÙU�
�ÝJSPLÞ�TQPMVQSÈ�
DV� TP� TQPMPǏOâN� DJFǥPN� o� NPOJUPSJOH� QSJQSBWFOPTUJ�
OB�%*
�EPUB[OÓLPWâ�QSJFTLVN
� [WFSFKOFOâ�BESFTÈS
� UMBL�
B�NPUJWÈDJV�OB�QPTVO�QSPDFTV�EPQSFEV�o�NBQPWBOJF�
TUBWV�%*
�QPEQPSV�B�[WJEJUFǥOFOJF�ÞTQFÝOâDI�QSPKFLUPW�
B� QSÓCFIPW
� UWPSCV� VESäBUFǥOÏIP� NPEFMV� LPNVOJUZ�
o�OÈWSI�NPEFMV�B�QSÓSVǏLZ�QSF�[BLMBEBUFǥPW�LPNVOÓU�

7�SÈNDJ�SJFÝFOJB�QSPKFLUV�WÈN�QPOÞLBNF�OJFLUPSÏ�
WâTUVQZ�o�UFEB�JOGPSNÈDJF�P�BLUJWJUÈDI
�LUPSÏ�TNF�PE�
[BǏJBULV�QSPKFLUV� 
� U�K�� PE� TFQUFNCSB������EP�LPODB�
SPLB�����
�[SFBMJ[PWBMJ�
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/FWZIOVUOPTǸ�QSPDFTV�%*�OFWZQMâWB�MFO�[�FUJDLâDI�
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Graf Ϯ͗ Postavenie ͣkrajskǉch͞ DSS v systéme  
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Por͘č͘DSS usporiadané podľa kapacity

Kapacity DSS s celoročnǉm pobytom k ϭϭ͘ϭϭ͘ϮϬϭϯ͕ 
kde ǌriaďovateľom je samosprávny kraj
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ZdƌŽj͗ CenƚƌálnǇ ƌegiƐƚeƌ ƉŽƐkǇƚŽǀaƚeľŽǀ ƐŽciálnǇch ƐlƵǎieb MPSVaR 

NegaƚíǀnǇ ǀƉlǇǀ ǀäčƓích inƓƚiƚƷcií ƉŽƚǀƌdili aj ƚeƐƚǇ ǌ NſƌƐka, Ɖƌi kƚŽƌǉch ŽbǇǀaƚelia ƚǉchƚŽ inƓƚiƚƷcií 
boli ƉƌemieƐƚňŽǀaní dŽ menƓích lŽkálnǇch jednŽƚiek͕ ƉƌičŽm Ɛa ƐkƷmal ǀƉlǇǀ na ich ƌŽǌǀŽj͘ Potvrdili 
sa ƚǌǀ͘ ͣenabling͞ ƚeſƌie ƐŽciŽlſgŽǀ͕ ƉŽdľa kƚŽƌǉch Ƶ ƚŽhŽ͕ kƚŽ je ŽǌnačŽǀanǉ akŽ deǀianƚ͕ eǆiƐƚƵje 
ǀǇƐŽké ƌiǌikŽ͕ ǎe Ɛ ním bƵde ǌaŽbchádǌané ƐƉƀƐŽbŽm͕ kƚŽƌǉ  jehŽ deǀianciƵ Ɛa eƓƚe ǀiac ǌŽƐilní. ͣTak 
aj mentálne postihnutí ľudia sú umiestňovaní do prostredia͕ ktoré im poskytuje menej stimulov, ako 
by im poskytla normálna spoločnosť͘ Ich ǌnevýhodnenie sa tým ešte viac ǌhoršuje͕ namiesto toho͕ aby 
im bolo poskytnuté prostredie͕ v ktorom by sa mohli roǌvíjať͞ (Tossebro, 2013). 

Napriek ǀƓeŽbecnǉm ƚendenciám deinƓƚiƚƵciŽnaliǌácie ǀ kƌajinách EÚ͕ ƉŽčaƐ celéhŽ ƐledŽǀanéhŽ 
ŽbdŽbia dŽ ƌŽkƵ ϮϬϭϮ bŽlŽ mŽǎné na SlŽǀenƐkƵ ƐledŽǀaƛ ƌaƐƚƷci ƉŽčeƚ mieƐƚ ǀ DSS. V ƐƷčaƐnŽƐƚi je 
na celŽm SlŽǀenƐkƵ ǀǇƚǀŽƌenǉch Ɖƌe dŽƐƉelǉch klienƚŽǀ aǎ ϭϴ ϰϮϳ mieƐƚ͘ InƚegƌŽǀaƛ ƚǉchƚŽ klienƚŽǀ 
dŽ mieƐƚnǇch kŽmƵníƚ bƵde ǀeľmi náƌŽčnǉm ƉƌŽceƐŽm͘ 

 

ϯ 

 

DeinƓƚiƚƵciŽnaliǌácia ǌaƌiadení ƐŽciálnǇch ƐlƵǎieb ŽbčanŽm ƐŽ ǌdƌaǀŽƚnǉm ƉŽƐƚihnƵƚím ;DIͿ sa ƚǉka 
ƉƌedŽǀƓeƚkǉm klientov v domovoch ƐŽciálnǇch ƐlƵǎieb ;DSSͿ s celŽƌŽčnŽƵ fŽƌmŽƵ ƉŽbǇƚƵ͘ 
K ϭϭ.ϭϭ.ϮϬϭϯ bolo v CenƚƌálnŽm ƌegiƐƚƌi ƉŽƐkǇƚŽǀaƚeľŽǀ ƐŽciálnǇch ƐlƵǎieb MPSVaR ƌegiƐƚƌŽǀanǉch 
ϯϲϲ DSS s celŽƌŽčnǉm ƉŽbǇƚŽm s ƉƌiemeƌnŽƵ kaƉaciƚŽƵ ϱϬ mieƐƚ͘ NiekƚŽƌé ǌ nich ǀƓak dŽƐahƵjƷ 
kaƉaciƚƵ aǎ ϯϬϬ mieƐƚ͘  

Graf ϭ 
Kapacita ǌariadení sociálnǇch slƵǎieb s celoročnǉm pobǇtom k ϭϭ.ϭϭ.ϮϬϭϯ 
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KapacitǇ DSS s celoročnǉm pobǇtom k ϭϭ͘ϭϭ͘ϮϬϭϯ

 
ZdƌŽj͗ CenƚƌálnǇ ƌegiƐƚeƌ ƉŽƐkǇƚŽǀaƚeľŽǀ ƐŽciálnǇch ƐlƵǎieb MPSVaR 

Väčšina slƵǎieb poskǇtoǀanǉch celoročnoƵ formoƵ ǀ DSS je poskǇtoǀaná práǀnickoƵ osoboƵ ǌriadenoƵ alebo ǌaloǎenoƵ 
samospráǀnǇm krajom͕ patria medǌi obǌǀlášť ǀeľké ; 

 

Graf ϮͿ. Ide o pozostatok etapy inƓƚiƚƵciŽnaliǌácie͕ kƚŽƌá ͣbola udrǎiavaná a posilňovaná v druhej 
polovici ϮϬ͘ storočia aj vplyvom kolektívnych ideológií͕ dávajúcich spoločnosti a štátu ͣpochybné 
právo͞ a moc oddeľovať niektoré skupiny ľudí od ǌvyšku spoločnosti a obmedǌovať  predovšetkǉm  ich  
práva  na  osobnú  slobodu͕  sebaurčenie͕  roǌhodovanie͕  neǌávislosť͕ sociálnu participáciu͕ vplyǀ a 
vǉber ǎivotnǉch podmienok͞ ;MPSVaR, ϮϬϭϭͿ. K ƉŽƐƵnƵ dŽƓlŽ aǎ Ɖƌi ƌefŽƌme ǀeƌejnej ƐƉƌáǀǇ v rokoch 
ϮϬϬϭͲϮϬϬϯ͕ Ɖƌi decenƚƌaliǌácii ǀeľkéhŽ ƌŽǌƐahƵ dŽǀƚedajƓích kŽmƉeƚencií ƓƚáƚƵ͘ I keď ƐŽciálne ƐlƵǎbǇ 
ƐƷ ƚǇƉickŽƵ kŽmƉeƚenciŽƵ na lŽkálnej ƷƌŽǀni͕ ǀǌhľadŽm na ƐƉŽmínané dedičƐƚǀŽ ǀeľkǉch ǌaƌiadení 
ƵmieƐƚŸŽǀanǉch dŽ ŽkƌajŽǀǉch Žbcí ƉƌeƓla ich ƐƉƌáǀa dŽ kŽmƉeƚencií ƐamŽƐƉƌáǀnǇch kƌajŽǀ͘ 
V ƐƷčaƐnŽm ƉƌŽceƐe DI Ɛa ǌnŽǀƵ kladie dƀƌaǌ͕ abǇ ǌabeǌƉečŽǀanie alƚeƌnaƚíǀnǇch ƐlƵǎieb bŽlŽ ƷlŽhŽƵ 
mieƐƚnǇch ƐamŽƐƉƌáǀ͘ 

VeľkŽƐƛ a chaƌakƚeƌ ƐƷčaƐnǉch DSS Ɛa neƉƌiaǌniǀŽ Ždƌáǎa na ľƵďŽch͕ kƚŽƌí ǀ nich dlhŽdŽbŽ ǎijƷ͕ 
ƉƌedŽǀƓeƚkǉm Ɖƌe ich iǌŽlŽǀanŽƐƛ ƐƉŽjenƷ Ɛ chǉbajƷcimi ƐƚimƵlmi Ɖƌe ƌŽǌǀŽj͕ aké bǇ Ɛa im mŽhli 
dŽƐƚaƛ ǀ ƉƌiƌŽdǌenŽm ƉƌŽƐƚƌedí kŽmƵniƚǇ͕ kde je ƉŽƚƌebné neƵƐƚále ǀǇnakladaƛ námahƵ na 
ǌabeǌƉečenie kaǎdŽdennǉch ƉŽƚƌieb͘ PƌeƵkáǌalŽ sa͕ ǎe ľƵdia͕ kƚŽƌí dlhŽdŽbŽ ǎili ǀ inƓƚiƚƷciách, nie ƐƷ 
ǌneǀǉhŽdnení len ǌdƌaǀŽƚne͕ ale aj ƐŽciálne͘ NaƉƌiek ƚŽmƵ͕ ǎe mnŽhí ǌ nich bǇ mŽhli bǇƛ ƐchŽƉní 
ƐamŽƐƚaƚnéhŽ ǎiǀŽƚa ;ǌa ǀäčƓej či menƓej aƐiƐƚencieͿ͕ ǀ dlhŽdŽbej iǌŽlácii ƚieƚŽ ƐchŽƉnŽƐƚi ƐƚƌácajƷ͘  
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Graf Ϯ͗ Postavenie ͣkrajskǉch͞ DSS v systéme  
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Por͘č͘DSS usporiadané podľa kapacity

Kapacity DSS s celoročnǉm pobytom k ϭϭ͘ϭϭ͘ϮϬϭϯ͕ 
kde ǌriaďovateľom je samosprávny kraj
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ϳϮй

KapacitǇ DSS v SR s celoročnou formou pobytu 
podľa poskytovateľa k ϭϭ͘ϭϭ͘ϮϬϭϯ

Neǀeƌejnǉ ƉŽƐkǇƚŽǀaƚeľ

Obec/mesto

Pƌáǀnická ŽƐŽba ǌƌiadená alebŽ 
ǌalŽǎená ŽbcŽƵͬmeƐƚŽm

Pƌáǀnická ŽƐŽba ǌƌiadená alebŽ 
ǌalŽǎená ƐamŽƐƉƌáǀnǇm kƌajŽm

 
ZdƌŽj͗ CenƚƌálnǇ ƌegiƐƚeƌ ƉŽƐkǇƚŽǀaƚeľŽǀ ƐŽciálnǇch ƐlƵǎieb MPSVaR 

NegaƚíǀnǇ ǀƉlǇǀ ǀäčƓích inƓƚiƚƷcií ƉŽƚǀƌdili aj ƚeƐƚǇ ǌ NſƌƐka, Ɖƌi kƚŽƌǉch ŽbǇǀaƚelia ƚǉchƚŽ inƓƚiƚƷcií 
boli ƉƌemieƐƚňŽǀaní dŽ menƓích lŽkálnǇch jednŽƚiek͕ ƉƌičŽm Ɛa ƐkƷmal ǀƉlǇǀ na ich ƌŽǌǀŽj͘ Potvrdili 
sa ƚǌǀ͘ ͣenabling͞ ƚeſƌie ƐŽciŽlſgŽǀ͕ ƉŽdľa kƚŽƌǉch Ƶ ƚŽhŽ͕ kƚŽ je ŽǌnačŽǀanǉ akŽ deǀianƚ͕ eǆiƐƚƵje 
ǀǇƐŽké ƌiǌikŽ͕ ǎe Ɛ ním bƵde ǌaŽbchádǌané ƐƉƀƐŽbŽm͕ kƚŽƌǉ  jehŽ deǀianciƵ Ɛa eƓƚe ǀiac ǌŽƐilní. ͣTak 
aj mentálne postihnutí ľudia sú umiestňovaní do prostredia͕ ktoré im poskytuje menej stimulov, ako 
by im poskytla normálna spoločnosť͘ Ich ǌnevýhodnenie sa tým ešte viac ǌhoršuje͕ namiesto toho͕ aby 
im bolo poskytnuté prostredie͕ v ktorom by sa mohli roǌvíjať͞ (Tossebro, 2013). 

Napriek ǀƓeŽbecnǉm ƚendenciám deinƓƚiƚƵciŽnaliǌácie ǀ kƌajinách EÚ͕ ƉŽčaƐ celéhŽ ƐledŽǀanéhŽ 
ŽbdŽbia dŽ ƌŽkƵ ϮϬϭϮ bŽlŽ mŽǎné na SlŽǀenƐkƵ ƐledŽǀaƛ ƌaƐƚƷci ƉŽčeƚ mieƐƚ ǀ DSS. V ƐƷčaƐnŽƐƚi je 
na celŽm SlŽǀenƐkƵ ǀǇƚǀŽƌenǉch Ɖƌe dŽƐƉelǉch klienƚŽǀ aǎ ϭϴ ϰϮϳ mieƐƚ͘ InƚegƌŽǀaƛ ƚǉchƚŽ klienƚŽǀ 
dŽ mieƐƚnǇch kŽmƵníƚ bƵde ǀeľmi náƌŽčnǉm ƉƌŽceƐŽm͘ 
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Gƌaf ϯ͗ Vǉǀoj kapacitǇ domoǀoǀ sociálnǇch slƵǎieb ǀ ƌokoch ϮϬϬϭ Ͳ ϮϬϭϮ 
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Zdroj͗ ŠÚ SR 

NajdØleāitejæie predpoklad� pre ïspeænï deinætit�cionali��ci� 

Bývanie 
Najǀiac ǀiditeľnǉm͕ a ǌároǀeň inǀestične najnáročnejším predpokladom Ʒspešnej integrácie inštitƵcionaliǌoǀanǉch 
klientoǀ do lokálnǇch komƵnít je ǀǇtǀoriť podmienkǇ pre ich bǉǀanie ǀ miestnǇch komƵnitách͘ Spƌaǀidla ide o ǌariadenia 
podporoǀaného bǉǀania͕ ktorǉch je ǀšak na SloǀenskƵ podľa centrálneho registra MPSVaR len ϲϭ͕ s celkoǀoƵ kapaciƚoƵ 
ϱϱϳ mieƐƚ ; 

 

 

 

 

 

Graf ϰͿ͘ Ide len o ǌlomok kapaciƚǇ͕ aká je poƚrebná pre inƚegráciƵ inƓƚiƚƵcionaliǌoǀanǉch klienƚoǀ͘  

Alternatívne sluāby 

Okrem podmienok pre bǉǀanie je pre ƷspeƓnƷ inƚegráciƵ ZPO poƚrebné ǌabeǌpečiƛ aj celǉ rad 
alƚernaƚíǀnǇch slƵǎieb͕ kƚoré bǇ mohli ǀǇƵǎíǀaƛ aj inƓƚiƚƵcionaliǌoǀaní klienƚi͘ V sƷčasnosƚi na 
SloǀenskƵ posƚƵpne ǀǌnikajƷ alebo sǀoje slƵǎbǇ roǌǀíjajƷ domoǀǇ na pol cesƚe ;kƚorǉch klienƚi sƷ 
ǀedení k ǌnoǀƵǌískaniƵ samosƚaƚnosƚi a sociálnǇch ǌrƵčnosƚíͿ͕ denné sƚacionáre alebo denné cenƚrá͕ 
slƵǎbǇ osobnǉch asisƚenƚoǀ a Ɠpecialiǌoǀanǉch agenƚƷr domácej oƓeƚroǀaƚeľskej sƚarosƚliǀosƚi͕ 
agenƚƷrǇ podporoǀaného ǌamesƚnáǀania͕ inƓƚiƚƷcie poskǇƚƵjƷce chránené ǌamesƚnáǀanie͕ cenƚrá pre 

6 

 

ǀŽľnŽčaƐŽǀé akƚiǀiƚǇ a podobne. Na ǌǀǉƓenie dŽƐƚƵƉnŽƐƚi ǀeƌejnǉch ƐlƵǎieb aj Ɖƌe ZPO je ƉŽƚƌebná aj 
debaƌieƌiǌácia ǀeƌejnǉch bƵdŽǀ͘  
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ZdƌŽj͗ CenƚƌálnǇ ƌegiƐƚeƌ ƉŽƐkǇƚŽǀaƚeľŽǀ ƐŽciálnǇch ƐlƵǎieb MPSVaR 

SWOT analǉǌa ƉŽdmienŽk ƉŽƐkǇƚŽǀania ƐŽciálnǇch ƐlƵǎieb ǀ SR͕ kƚŽƌá je ƐƷčaƐƛŽƵ náƌŽdnǉch ƉƌiŽƌíƚ 
ƌŽǌǀŽja ƐŽciálnǇch  ƐlƵǎieb͕  Ƶǀádǌa͕  ǎe  ǌa  najƐilnejƓie  ƐƚƌánkǇ  ƉŽƐkǇƚŽǀania  ƐŽciálnǇch  ƐlƵǎieb  Ɛa  
ƉŽǀaǎƵje adƌeƐnŽƐƛ  a  efekƚíǀnŽƐƛ  ƉŽƐkǇƚŽǀania  ƐŽciálnǇch  ƐlƵǎieb  ƉŽ  decenƚƌaliǌácii͕  
ƌeƓƉekƚŽǀanie  ƉƌincíƉƵ ƐƵbƐidiaƌiƚǇ a ƉŽƐilnené financŽǀanie na ǌáklade nŽǀéhŽ daŸŽǀéhŽ 
ƉƌeƌŽǌdeľŽǀaciehŽ mechaniǌmƵ͘ Za Ɛlabé ƐƚƌánkǇ ƉŽƐkǇƚŽǀania ƐŽciálnǇch ƐlƵǎieb analǉǌa ƉŽǀaǎƵje͕ 
Žkƌem inéhŽ͕ neƌŽǌǀinƵƚǉ ƐǇƐƚém kŽmƵniƚnéhŽ  ƉlánŽǀania  a  nedŽƐƚaƚŽčne  ǀǇƚǀŽƌené  ƉŽdmienkǇ  
Ɖƌe  ǌŽƚƌǀanie  ǀ  ƉƌiƌŽdǌenŽm ;dŽmácŽmͿ  ƐŽciálnŽm  ƉƌŽƐƚƌedí͕  nedŽƐƚaƚŽčnŽƐƛ  a  ƌegiŽnálnƵ  
neƌŽǀnŽmeƌnŽƐƛ  Ɛieƚe  ǌaƌiadení ƐŽciálnǇch ƐlƵǎieb a ƚeƌénnǇch ƐŽciálnǇch ƐlƵǎieb a ich fǇǌickƷ 
dŽƐƚƵƉnŽƐƛ͕ nedŽƐƚaƚŽčnƷ ǀaƌiabiliƚƵ ƐŽciálnǇch  ƐlƵǎieb  a  abƐenciƵ  ƓƚandaƌdŽǀ  kǀaliƚǇ  ƐŽciálnǇch  
ƐlƵǎieb ;MPSVaR͕ϮϬϭϭͿ͘ 

Tabuľka ϭ 
Počet poskytovateľov alternatívnych sociálnych služieb v SR k ϭϭ͘ϭϭ͘ϮϬϭϯ 

Alternatívna služba 
Počet poskytovateľov 
ǀ SR 

Denné cenƚƌƵm 164 

Dennǉ ƐƚaciŽnáƌ 66 

INTEGRÁCIA / PODPORA INTEGRÁCIE INŠTITUCIONALIZOVANÝCH KLIENTOV DO LOKÁLNYCH KOMUNÍT 
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�LUPSÏ�TÞWJTJB�T�QSPDFTPN�%*
�[BǏBMJ�OB�

4MPWFOTLV�FÝUF�W�SPLV�����
�IPDJ�TB�WUFEZ�UFOUP�UFSNÓO�
FÝUF�OFQPVäÓWBM
�BMF�QPVäÓWBM�TB�QPKFN�vUSBOTGPSNÈDJB�

TPDJÈMOZDI�TMVäJFCi��3BEB�QSF�QPSBEFOTUWP�W�TPDJÈMOFK�
QSÈDJ�QSBDPWBMB�OB�USBOTGPSNBǏOPN�QSPKFLUF�W�,PÝJD�
LPN� LSBKJ� B� OFTLÙS� PE� SPLV� ����� #BOTLPCZTUSJDLPN�
LSBKJ�� )MBWOPV� ÞMPIPV� CPMP� QPTUVQOF� USBOTGPSNPWBǸ�
OJFLUPSÏ�[BSJBEFOJB�%44��7âTMFELPN�CPMJ�QSWÏ�QJMPUOÏ�
QSPKFLUZ�W�%44�)PELPWDF
�%44�,SÈMPWDF�	,4,
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4MBUJOLF
�%44�1PIPSFMTLFK�.BÝJ�	##4,
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*ÝMP� WÝBL�P�PKFEJOFMÏ�BLUJWJUZ�OFWFSFKOâDI� TVCKFL�
UPW�� /B� ÞSPWOJ� ÝUÈUV� W[OJLMB� QPUSFCB� EFJOÝUJUVDJPOB�
MJ[ÈDJF� Bä� QP� BLUJWJUÈDI� [P� TUSBOZ� &VSØQTLFK� LPNJTJJ
�
LFǒ�CPMB�OB� UFKUP�ÞSPWOJ�QVCMJLPWBOÈ�BE�IPD� TQSÈWB�
FYQFSUOFK�TLVQJOZ�QPE�WFEFOÓN�.6%S��1GFJòFSB
�LUPSÈ�
TB� UâLB� USBOTGPSNÈDJF� [� JOÝUJUVDJPOÈMOFK� TUBSPTUMJWPTUJ�
OB� LPNVOJUOÞ� TUBSPTUMJWPTǸ� 	TFQUFNCFS� ����
�� 5ÈUP�
TQSÈWB�ǏMFOTLâN�LSBKJOÈN
�PLSFN�JOÏIP
�PEQPSVǏJMB�
x QSFIPEOPUJǸ� B� [NFOJǸ� MFHJTMBUÓWOF� B� BENJOJTUSB�

UÓWOF� QSBWJEMÈ� T� DJFǥPN� [BCF[QFǏJǸ� BLUÓWOV� ÞǏBTǸ�
QPCFSBUFǥB�TMVäJFC�OB�SP[IPEPWBDPN�QSPDFTF

x JEFOUJöLPWBǸ� MFHJTMBUÓWOF�B�BENJOJTUSBUÓWOF�QSBWJEMÈ�
OB�QPEQPSV�EFJOÝUJUVDJPOBMJ[ÈDJF�BMFCP�LUPSÏ�CZ�QP�
UMÈǏBMJ�USBOTGPSNÈDJV�TNFSPN�L�SP[WPKV�LPNVOJUOFK�
TUBSPTUMJWPTUJ
�B�QSFNFOJǸ�JDI�OB�QPEQPSOÏ�PQBUSFOJB

x QSJKBǸ�WIPEOÏ�TUSBUÏHJF
�BLǏOÏ�QMÈOZ�B�WZǏMFOJǸ�SP[�
QPǏUZ�OB�PCMBTǸ�%*
�QSJǏPN�CZ�NBMJ�CZǸ�WZVäÓWBOÏ�
QSPTUSJFELZ�[P�ÝUSVLUVSÈMOZDI�GPOEPW

x [BWJFTǸ� TZTUÏN� QPWJOOÏIP� NPOJUPSJOHV� LWBMJUZ�
äJWPUB�PCZWBUFǥPW�	OB�SP[EJFM�PE�EPUFSBKÝJFIP�NP�
OJUPSB�OB�ÞSPWOJ�WâTUVQV


3&7¶;*"�301
1SFGFSFODJB�&6�EFJOÝUJUVDJPOBMJ[ÈDJF�TB�QSFNJFUMB�

BK� EP� SFWÓ[JÓ� 3FHJPOÈMOFIP� PQFSBǏOÏIP� QSPHSB�
NV��7� EÙWPEPDI� SFWÓ[JF� [� SPLV� ����� TB� VWÈE[B
� äF�
vTÞǏBTOÏ� TNFSPWBOJF� TB� PSJFOUVKF� OB� [OJäPWBOJF�
QPǏUV� LMJFOUPW� W� [BSJBEFOJBDI� B� TNFSVKF� UJFä� L� EF�
JOÝUJUVDJPOBMJ[ÈDJJi��7� 301� [� SPLV� ����� TB� Vä� QSPDFT�
EFJOÝUJUVDJPOBMJ[ÈDJF� SP[PCFSÈ� QPESPCOFKÝJF
� B� UJFä�
TB�UBN�VWÈE[B
�äF�TUSBUÏHJB�301�CZ�NBMB�CZǸ�W�SPLPDI�
����������PSJFOUPWBOÈ�WâMVǏOF�OB�QPEQPSV�QSPDF�
TPW�EFJOÝUJUVDJPOBMJ[ÈDJF�OB�4MPWFOTLV��;�WâTMFELPW�
JOUFSWJFX� WÝBL� WZQMâWB
� äF� PQBUSFOJB� 301� J� OBQSJFL�
UPNV�TNFSVKÞ�JOWFTUÓDJF�EP�FYJTUVKÞDJDI�[BSJBEFOÓ
�ǏP�
KF�W�QSJBNPN�SP[QPSF�T�EFJOÝUJUVDJPOBMJ[ÈDJPV�

3FWÓ[JB�CPMB�TDIWÈMFOÈ�&,�����������
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7ÙǥV�L�EFJOÝUJUVOBMJ[ÈDJJ�TPDJÈMOZDI�TMVäJFC�QPUWSEJ�

MB�WMÈEB�43�������������
�TDIWÈMFOÓN�4USBUÏHJF�EFJOÝUJUV�
DJPOBMJ[ÈDJF�TZTUÏNV�TPDJÈMOZDI�TMVäJFC�B�OÈISBEOFK�TUB�
SPTUMJWPTUJ�W�43�	ǒBMFK�MFO�v4USBUÏHJB�%*i
��+FK�[ÈLMBEOâN�
[ÈNFSPN� KF� WZUWPSFOJF� B� [BCF[QFǏFOJF� QPENJFOPL�
QSF� OF[ÈWJTMâ� B� TMPCPEOâ� äJWPU� WÝFULâDI� PCǏBOPW
�
PELÈ[BOâDI� OB� QPNPD� TQPMPǏOPTUJ
� W� QSJSPE[FOPN�
TPDJÈMOPN� QSPTUSFEÓ� LPNVOJUZ
� QSPTUSFEOÓDUWPN�
LPNQMFYV�LWBMJUOâDI�BMUFSOBUÓWOZDI�TMVäJFC�WP�WFSFK�
OPN�[ÈVKNF
�LUPSÏ�JN�VNPäOJB�TMPCPEOâ�B�OF[ÈWJTMâ�
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TQÙTPC� äJWPUB� T� QPEQPSPV� LPNVOJUZ
� PECPSOÓLPW
�
ǏMFOPW�SPEJOZ
�EPCSPWPǥOÓLPW
�QSFDIPEPN�[�QSFWBäOF�
JOÝUJUVDJPOÈMOFIP� TQÙTPCV� QPTLZUPWBOJB� TPDJÈMOZDI�
TMVäJFC� OB� LPNVOJUOÞ� TUBSPTUMJWPTǸ� B� SP[ÝJSPWBOÓN�
BMUFSOBUÓWOZDI�NPäOPTUÓ�VTQPLPKPWBOJB�QPUSJFC�EFUÓ
�
LUPSÏ�CPMJ�PEǪBUÏ�[P�TUBSPTUMJWPTUJ�SPEJǏPW��

%MIPEPCâNJ�DJFǥNJ�4USBUÏHJF�TÞ�
x [BCF[QFǏJǸ�EPTUVQOPTǸ�LPNVOJUOâDI�TMVäJFC�B�PQBU�

SFOÓ� WZLPOÈWBOâDI�OB�ÞSPWOJ� LPNVOJUZ
� U�K�� VUWPSJǸ�
QPENJFOLZ� OB� äJWPU� W� QSJSPE[FOPN� TPDJÈMOPN�
QSPTUSFEÓ

x [BCF[QFǏJǸ�JOEJWJEVBMJ[ÈDJV�VTQPLPKPWBOJB�WÝFULâDI�
QPUSJFC�QSF�QSJKÓNBUFǥPW
� LUPSÓ� TÞ�EOFT�VNJFTUOFOÓ�
W� TPDJÈMOZDI� [BSJBEFOJBDI� JOÝUJUVDJPOÈMOFIP� DIB�
SBLUFSV�T�LPOFǏOâN�DJFǥPN�VLPOǏFOJB�QÙWPEOâDI�
QSFWÈE[PL�[BSJBEFOÓ�B�QSFDIPEV�PTÙC�[� JOÝUJUVDJP�
OÈMOZDI�[BSJBEFOÓ�EP�QPEQPSOâDI�TMVäJFC�QPTLZUP�
WBOâDI�W�LPNVOJUOPN�QSPTUSFEÓ

+FK� LSÈULPEPCÏ� DJFMF� TB� W� PCMBTUJ� TUBSPTUMJWPTUJ�
P� EPTQFMâDI� [BNFSJBWBKÞ� OB� QJMPUOÏ� PWFSFOJF� QP�
TUVQPW� QSFNFOZ� JOÝUJUVDJPOÈMOFK� TUBSPTUMJWPTUJ� B� OB�
OÈWSIZ� B� QPTUVQOÏ� [BWÈE[BOJF� QPEQPSOâDI� TPDJÈM�
OZDI�TMVäJFC�LPNVOJUOÏIP�DIBSBLUFSV�B�PQBUSFOÓ�OB�
LPNVOJUOFK�ÞSPWOJ�WZDIÈE[BKÞDJDI�[� JOEJWJEVÈMOZDI�
QPUSJFC�

,POLSÏUOZNJ�PQBUSFOJBNJ�4USBUÏHJF�%*�TÞ�
x WZUWPSFOJF�QSÈWOZDI�QPENJFOPL�OB�QPEQPSV�EF�

JOÝUJUVDJPOBMJ[ÈDJF�W�TPDJÈMOZDI�TMVäCÈDI
x QSÓQSBWB�OÈSPEOâDI�BLǏOâDI�QMÈOPW�%*�W�TPDJÈMOZDI�

TMVäCÈDI�B�OÈISBEOFK�TUBSPTUMJWPTUJ�EP�SPLV�����
x [SJBEFOJF�7âCPSV�FYQFSUPW�QSF�EFJOÝUJUVDJPOBMJ[ÈDJV
x QSÓQSBWB�B�SFBMJ[ÈDJB�/ÈSPEOâDI�QSPKFLUPW�W�PCMBTUJ�
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7âCPS� FYQFSUPW� QSF� EFJOÝUJUVDJPOBMJ[ÈDJV� CPM�
[SJBEFOâ�����������BLP�QPSBEOâ�PSHÈO�NJOJTUSB�QSÈDF
�
TPDJÈMOZDI� WFDÓ� B� SPEJOZ�� 1SWÏ� [BTBEOVUJF� WâCPSV� TB�
VTLVUPǏOJMP�EǪB�����KÞMB������

7ZUWPSFOJF� QSÈWOZDI� QPENJFOPL� OB� QPEQPSV�
%*�W�TPDJÈMOZDI�TMVäCÈDI�TB�QSFNJFUMP�W�ÞTJMÓ�.147B3�
P� [BLPUWFOJF� QPKNV� EFJOÝUJUVDJPOBMJ[ÈDJB� TPDJÈMOZDI�
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TMVäCÈDI
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�
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�QPEQPSB�QSJ�PSHB�
OJ[PWBOÓ�ǏBTV
�QSJ�[BQPKFOÓ�EP�TQPMPǏFOTLÏIP�äJWPUB
�
QSJNFSBOÏIP�TQPMPǏFOTLÏIP�TQSÈWBOJB�B�QSJ�VQMBUǪP�
WBOÓ�QSÈW�B�QSÈWPN�DISÈOFOâDI�[ÈVKNPW
�

%ÙMFäJUâN�PQBUSFOÓN�OPWFMZ�[ÈLPOB�P�TPDJÈMOZDI�
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TMFEOPN�NJFTUF��1SFNJFUMP�TB�UP�BK�EP�QSJPSÓU�Wâ[OBN�
OÏIP�öOBOǏOÏIP�OÈTUSPKB�3FHJPOÈMOFIP�PQFSBǏOÏIP�
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�[BNFSBOâDI�OB�SFLPOÝUSVLDJV�B�[WZ�
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1P�TDIWÈMFOÓ�TUSBUÏHJF�CPM�[B�EWB�UâäEOF�WZQSBDP�
WBOâ�BK� BLǏOâ�QMÈO�B� [BǏBMJ�QSÈDF�OB�QSPKFLUPDI��#PM�
OBWSIOVUâ�NPEFM���QBSUOFSPW���$FOUSVN�W[EFMÈWBOJB��
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1P�[NFOF�WMÈEZ�EPÝMP�L�[BTUBWFOJV�QSPKFLUV�W�BV�
HVTUF�������3P[CFIOVUâ�NPEFM�CPM�QSFQSBDPWBOâ�UBL
�
BCZ�UBN�Vä�OFCPMJ�QBSUOFSJ
�BMF�MFO�JOEJWJEVÈMOJ�FYQFSUJ��
7�QSBYJ�UP�[OBNFOÈ
�äF�NJFTUP�QÙWPEOâDI�ÝUZSPDI�QBSU�
OFSPW�EP�QSPKFLUV�[SB[V�WTUÞQJMP�Bä�����vEPIPEÈSPWi
�
ǏP� KF� [� IǥBEJTLB�NBOBäNFOUV�vLBUBTUSPöDLÈ� TJUVÈDJBi��
#PMP� QPUSFCOÏ� VTLVUPǏOJǸ� ǏBTPWP� OÈSPǏOÏ� WâCFSPWÏ�
LPOBOJB
�QSJ�LUPSâDI�OBTUÈWBMJ�LPNQMJLÈDJF�BK�WUFEZ
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CZ�KFEFO�ǏMPWFL�NPIPM�[BTUÈWBǸ�OJFLPǥLP�QP[ÓDJÓ��v4UBǏÓ�
KFEJOÈ�DIZCB�B�OJF�KF�NPäOÏ�WZQMBUJǸ�PENFOVi��

;ÈNFSPN�QÙWPEOÏIP�QSPKFLUV�CPMP�[�LBäEFK�7Á$�
WZCSBǸ�EWF�[BSJBEFOJB
�[�LUPSâDI�NBOBäNFOUZ�QSFKEÞ�
W[EFMÈWBDÓN� QSPDFTPN� B� W� LUPSâDI� CVEÞ� WZQSBDP�
WBOÏ� USBOTGPSNBǏOÏ� QMÈOZ�� /ÈTMFEOF� CZ� TB� WZCSBMP�
ÝFTǸ� OBKMFQÝÓDI� [BSJBEFOÓ
� OB� LUPSâDI� USBOTGPSNÈDJV�
CZ�CPMP�WZǏMFOFOâDI����NJM��FVS��"WÝBL�W[IǥBEPN�OB�
OFEPTUBUPL�ǏBTV�TQÙTPCFOâ�[NFOBNJ�EPÝMP�OBLPOJFD�
L�EPIPEF
�äF�[�LBäEFK�7Á$�vQÙKEF�KFEOP�[BSJBEFOJF�EP�
301i
�B�UBN�TB�VWJEÓ
�ǏJ�UPUP�[BSJBEFOJF�VTQFKF�

7�[ÈTBEF�KF�NPäOÏ�LPOÝUBUPWBǸ
�äF�PCTBIPWÈ�TUSÈOLB�
QSPKFLUV� WZQSBDPWBOÈ� QSFEPÝMâNJ� QBSUOFSNJ� [PTUBMB�
OF[NFOFOÈ��7ÝFULZ�SP[QSBDPWBOÏ�QSPKFLUZ�QSFÝMJ�OB�$FO�
USVN�7[EFMÈWBOJB
�LUPSÏ�CPMJ�OÈTMFEOF�QSFTVOVUÏ�OB�'POE�
TPDJÈMOFIP� SP[WPKB� 	'43
�� '43� SJBEJ� QSPDFT� NFUPEJDLZ
�
B�UBLUJFä�WZQÓTBM�WFSFKOÞ�TÞǸBä�OB�PCTBEFOJF�FYQFSUPW��

/FKBTOPTUJ�OÈTMFELPN�[NJFO�TQÙTPCJMJ
�äF�Vä�QPǏBT�
WâCFSPWÏIP� LPOBOJB� PETUÞQJMJ� PE� QSPKFLUV� OJFLUPSÓ�
ǏMFOPWJB�[�SBEPW�CâWBMâDI�QBSUOFSPW
�OÈTMFELPN�ǏPIP�
QSPKFLU� EFJOÝUVDJPOBMJ[ÈDJF� W� 43� [BTUBM�� 7� TÞǏBTOPTUJ�
EPDIÈE[B� L� QSFWFSPWBOJV� QPTUVQPW�� 1PTMFEOâN� Pö�
DJÈMOZN�WâTUVQPN�[�QSÈD�OB�QSPDFTF�%*�OB�OÈSPEOFK�
ÞSPWOJ� CPMB� JOGPSNÈDJB� P� QMOFOÓ� PQBUSFOÓ� 4USBUÏHJF�
EFJOÝUJUVDJPOBMJ[ÈDJF�TZTUÏNV�TPDJÈMOZDI�TMVäJFC�B�OÈ�
ISBEOFK� TUBSPTUMJWPTUJ� W� 4MPWFOTLFK� SFQVCMJLF� [B� SPL�
����
�[WFSFKOFOÈ�W�NBSDJ������
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x 4USBUÏHJB�EFJOÝUJUVDJPOBMJ[ÈDJF�TZTUÏNV�TPDJÈMOZDI�

TMVäJFC�B�OÈISBEOFK� TUBSPTUMJWPTUJ�W�4MPWFOTLFK� SF�
QVCMJLF�	.14"W3
�OPWFNCFS�����


x $FOUSÈMOZ�SFHJTUFS�QPTLZUPWBUFǥPW�TPDJÈMOZDI�TMV�
äJFC�.147B3

x ÀUBUJTUJDLâ�ÞSBE�4MPWFOTLFK�SFQVCMJLZ
x 1I%S��.JSPTMBW�$BOHÈS
�.147B3��v%FJOÝUJUVDJPOB�
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TMVäJFC�B�OÈISBEOFK� TUBSPTUMJWPTUJ�W�4MPWFOTLFK� SF�
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�OPWFNCFS�����


x *OGPSNÈDJB�P�QMOFOÓ�PQBUSFOÓ�4USBUÏHJF�EFJOÝUJUVDJ�
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TUBSPTUMJWPTUJ�W�4MPWFOTLFK�SFQVCMJLF�[B�SPL�����
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�4FQUFNCFS�����


x "OBMâ[B�EÙWPEPW�SFWÓ[JF�3FHJPOÈMOFIP�PQFSBǏOÏIP�
QSPHSBNV
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�PLUØCFS�����
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43
�KÞM�����
�
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� [BLMBEBUFMF� B� ǲFEJUFMF�
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DFMÏIP�QSPHSBNV� TUPKÓ��/FDIUF�Nǔ
� KÈ� TJ� UP� SP[NZTMÓN��
%ǔUJ�KTPV�L�UPNV�WZCÓ[FOZ�V�LBäEÏIP�ÞLPMV
�UBLäF�TF�UP�
QPTUVQOǔ�TUÈWÈ�TPVǏÈTUÓ�KFKJDI�TUSBUFHJF��5ÓN�KF�UBLÏ�LPO�
USPMPWÈOB�B�PNF[PWÈOB�KFKJDI�IZQFSBLUJWJUB��%ÓUǔ�LSPNǔ�
UPIP�QǲJKÓNÈ�QPEÓM�PEQPWǔEOPTUJ�OB�VǏFOÓ��6ǏJUFM�NÈ�QǾ�
TPCJU�QSPUJ�QBTJWJUǔ�äÈLǾ
�EFNPOTUSPWBU
�äF�KTPV�TDIPQOÓ�
B�NPIPV�QPEBU� WâLPO��/FIPEOPUÓ� TF� [OÈNLBNJ
�EǔUJ�
TF� OFEǔMÓ� OB� EPCSÏ� B� ÝQBUOÏ�� .BKÓ� CâU� NPUJWPWÈOZ�
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[QǾTPCFN�QSÈDF��%ÓUǔUJ�TF�NÈ�VNPäOJU
�BCZ�CZMP�ÞTQǔÝ�
OÏ��+TPV�TUJNVMPWÈOZ�PUÈ[LBNJ��/FQPVäÓWÈ�TF�TPVUǔäFOÓ
�
QSPUPäF�TF�SFTQFLUVKF�PTPCOPTUOÓ�UFNQP�LBäEÏIP�EÓUǔUF�
	OFDIUF�Nǔ
�KÈ�TJ�UP�SP[NZTMÓN

�LMBEF�TF�EǾSB[�OB�PNF[F�
OÓ�IZQFSBLUJWJUZ�EǔUÓ
�OB�TQPMVQSÈDJ�B�OBTMPVDIÈOÓ�

%ÓUǔ�TF�NÈ�OBVǏJU�SFøFLUPWBU�TWÏ�NZÝMFOÓ�B�WIMFE��.È�
TF�OBVǏJU�IPEOPUJU�TWÏ�QP[OÈWBDÓ�EPWFEOPTUJ��;PCFDOJU�
[QǾTPCZ�VWBäPWÈOÓ��.È�TJ�VWǔEPNJU�B�[WOJUǲOJU
�äF�TUFKOâ�
QSPCMÏN�NǾäF�KJOÏ�EÓUǔ�WJEǔU�SǾ[Oǔ
�DPä�NÈ�QǲÓNâ�EP�
TBI�OB�PSJFOUBDJ�W�PTPCOÓN�J�QPMJUJDLÏN�äJWPUǔ�

;«7Ɠ3&.

1PLVTJMB�KTFN�TF�OBTUÓOJU�KFO�MFUNP�NFUPEV�3FVWF�
OB�'FVFSTUFJOB��+FKÓ�QǲFEOPTUÓ�KF�WFMLÈ�ÝÓǲF
�LUFSPV�[BCÓSÈ�
o�PE�VǏFCOÓDI�EPWFEOPTUÓ�L�NPSÈMOÓN�B�äJWPUOÓN�QP�
TUPKǾN
�L�TPDJÈMOÓNV�DÓUǔOÓ�B�QPSP[VNǔOÓ�OFKFO�TPCǔ
�
BMF�J�ESVIâN��1SPUP�KF�WFMNJ�PCUÓäOÏ�TF�W�KFEOPN�ǏMÈOLV�
WǔOPWBU�WÝFN�KFKÓN�QǲÓOPTǾN�B�EPQBEǾN��6WǔEPNVKJ�
TJ�WÝBL�J�KFKÓ�OFWâIPEV
�LUFSÈ�TQPǏÓWÈ�W�UPN
�äF�UFO
�LEP�
DIDF�T�NFUPEPV�QSBDPWBU
�NVTÓ� [NǔOJU�ǏBTUP�[NǔOJU�
TWÏ�QPTUPKF
�TWÏ�WMBTUOÓ�[QǾTPCZ�DIPWÈOÓ�B�OPWǔ�QSP�
NâÝMFU�TWǾK�QǲÓTUVQ�L�TWǔǲFOâN�KFEJODǾN
�LUFSâN�DIDF�
QPNPDJ�� ÇF� WÝBL� UBUP� NFUPEB� PCEJWVIPEOǔ� QǾTPCÓ�
J�OB�BUNPTGÏSV�WF�UǲÓEǔ
�OB�TBNPTUBUOPTU�äÈLǾ
�OB�KFKJDI�
DIVǸ�TF�EPWÓEBU�OPWÏ�WǔDJ
�PCKFWPWBU�TBNPTUBUOǔ�OPWÏ�
TPVWJTMPTUJ
�KTNF�TF�KJä�NPIMJ�QǲFTWǔEǏJU��

*/4536.&/5«-/¶�0#0)"$&/¶�3&67&/"�'&6&345&*/"�
"�+&)0�"1-*,"$&�7�Ǝ&4,6�"�/"�4-07&/4,6
,VS[Z�'*&� 	'FVFSTUFJOPWB� *OTUSVNFUOÈMOÓIP�PCPIB�

DFOÓ� o� 'FVFSTUFJO� *OTUSVNFOUBM� &OSJDINFOU
� TF� QPǲÈ�
EBKÓ�W�OBÝJDI�[FNÓDI�PE�SPLV�������1ǲFTUPäF�KF�NFUPEB�
[OÈNÈ� B� QP� TWǔUǔ� SP[ÝÓǲFOÈ� KJä� PE� TFENEFTÈUâDI� MFU�
NJOVMÏIP� TUPMFUÓ
� V� OÈT� KTNF� TF�P�OÓ� EP[WǔEǔMJ� Bä�QP�
TBNFUPWÏ�SFWPMVDJ�W�SPDF�����
�LEZ�QSPG��,P[VMJO�KFÝUǔ�
T�KFEOÓN�TWâN�LPMFHPV�P�OÓ�SFGFSPWBM�WF�TESVäFOÓ�%VIB��
1ǲJ�UÏ�QǲÓMFäJUPTUJ�KTFN�TF�T�OÓN�TF[OÈNJMB
�QSPUPäF�KTFN�
NFUPEV�[OBMB�KJä�[�LSBUÝÓDI�TEǔMFOÓ�W�PECPSOÏ�MJUFSBUVǲF��
5FIEZ�KTFN�QSBDPWBMB�OB�1FEBHPHJDLÏ�GBLVMUǔ�6,�B�UBL�
QPNPDÓ�HSBOUV�KTNF�[PSHBOJ[PWBMJ�UâEFOOÓ�ÝLPMFOÓ�Oǔ�
LPMJLB�PECPSOÓLǾ�[�SǾ[OâDI�GBLVMU�B�EFTFUJ�VǏJUFMǾ
�LUFǲÓ�
CZMJ�PDIPUOJ�T�NFUPEPV�QSBDPWBU�QP�EPCV�QǾM�SPLV�TF�
TLVQJOLBNJ�EǔUÓ�WF�TWÏ�ÝLPMF��ÀLPMFOÓ�WFEM�W�1SB[F�QSPG��
,P[VMJO��%FWǔU� VǏJUFMǾ� [� EFTÓUJ�NFUPEV�IPEOPUJMJ� KBLP�
WFMNJ�JOTQJSVKÓDÓ�B�WZQPWÓEBMJ
�äF�TBNJ�[NǔOJMJ� J�QǲÓTUVQ�
L� MÈUDF� B� äÈLǾN� J� WF� TWâDI� PECPSOâDI� QǲFENǔUFDI��
7ÝFDIOZ� EǔUJ
� LUFSÏ� EP� Wâ[LVNV� WTUPVQJMZ� 	��
� CZMZ�
WZÝFUǲFOZ�QǲFE�WTUVQFN�EP�TLVQJO�B�[OPWV�QP�QǾM�SPDF��
.FUPEB�CZMB�BQMJLPWBOÈ�KFEFOLSÈU�UâEOǔ��6LÈ[BMP�TF
�äF�
J�[B�UBL�LSÈULPV�EPCV�TF�EǔUJ�Wâ[OBNOǔ�[MFQÝJMZ�WF�WZKBE�
ǲPWBDÓDI�TDIPQOPTUFDI�B�WâSB[Oǔ�CZMB�PCPIBDFOB�KFKJDI�

TMPWOÓ�[ÈTPCB��5ZUP�EWǔ�[NǔOZ
�QǲÓTUVQ�VǏJUFMǾ�L�WâVDF�B�
SP[WPK�ǲFǏJ�äÈLǾ�CZMZ�EǾWPEFN
�QSPǏ�KTFN�TF�NFUPEPV�
[BǏBMB�WÓDF�[BCâWBU�B�BCTPMWPWBMB�OFKQSWF�ǏUZǲJ�ǏUSOÈD�
UJEFOOÓDI� ÝLPMFOÓ� W� *[SBFMJ
� QP[EǔKJ� KFÝUǔ� EBMÝÓDI� QǔU��
1BL�CZMP�[BQPUǲFCÓ�WÝFDIOZ�JOTUSVNFOUZ�	DWJǏOÏ�TFÝJUZ
�
QǲFMPäJU�B�QǲJQSBWJU�QǲFEOÈÝLZ�P�UFPSJJ�TUSVLUVSÈMOÓ�LPHOJ�
UJWOÓ�NPEJöLPWBUFMOPTUJ
�EFöDJUFDI�LPHOJUJWOÓDI�GVOLDÓ
�
[LVÝFOPTUJ�[QSPTUǲFELPWBOÏIP�VǏFOÓ
�LPHOJUJWOÓ�NBQǔ�
B�EBMÝÓDI�UFPSFUJDLâDI�WâDIPEJTDÓDI��1ǲJQSBWJU�LBäEâ�LVS[�
UBL�USWBMP�WÓDF�OFä������IPEJO��1ǲJ�QMOÏN�ÞWB[LV�OB�GB�
LVMUǔ�TJ�UP�WZäÈEBMP�EWB�SPLZ�QSÈDF��%OFT�KF�QǲJQSBWFOP�
B�QǲFEOÈÝÓ�TF�QǔU�ǏUSOÈDUJEFOOÓDI�LVS[Ǿ��/FCZMB�äÈEOÈ�
MJUFSBUVSB�W�ǏFÝUJOǔ��7�QǲÓÝUÓN�SPDF�CZ�NǔM�WZKÓU�QǲFLMBE�
LOJIZ�3��'FVFSTUFJOB�B�KFIP�TQPMVQSBDPWOÓLǾ
�LUFSÈ�WZÝMB�
W�SPDF�������1ǲFLMBE�CZM�IPUPWâ�KJä�QǲFE�EWǔNB�MFUZ
�CZMP�
BMF�PCUÓäOÏ�OBKÓU�OBLMBEBUFMF�UBL�SP[NǔSOÏIP�EÓMB��,OJIB�
WZKEF�W�OBLMBEBUFMTUWÓ�,BSPMJOVN�1SBIB�

7TUVQOÓN�LVS[FN�'*&�*�QSPÝMP�KJä�W�SÈNDJ�DFOUSB�$PHJ�
UP�WÓDF�OFä�����ÞǏBTUOÓLǾ���1SWOÓ�TPVLSPNÏ�HZNOÈ[JVN�
W�#SBUJTMBWǔ�BQMJLVKF�NFUPEV�3��'FVFSTUFJOB�W�QǲFENǔUV�
6ǏJN�TB�VǏJǸ�TB�KJä�EFWǔU�MFU��7�,PÝJDÓDI�TQPMVQSBDVKF�'FV�
FSTUFJOǾW�JOTUJUVU�OB�WFMLÏN�QSPKFLUV
�EP�LUFSÏIP�CZMP�[B�
QPKFOP�UÏNǔǲ�����SØNTLâDI�äÈLǾ��*�EBMÝÓ�PECPSOÓDJ�OB�4MP�
WFOTLV�QSBDVKÓ�T�NFUPEPV�*OTUSVNFOUÈMOÓIP�PCPIBDFOÓ�

%BMÝÓ�JOGPSNBDF�P�UFPSJJ
�SP[IPWPSV�T�QSPG��3��'FVFS�
TUFJOFN
�B�QPE��OBKEF�[BJOUFSFTPWBOâ�ǏUFOÈǲ�OB�XFCP�
WâDI�TUSÈOLÈDI�XXX�DFOUSVN�DPHJUP�D[�

-*5&3"563"
'FVFSTUFJO
�'���5IF�UIFPSZ�PG�TUSVDUVSBM�DPHOJUJWF�NPEJöBCJMJ�

UZ��-FBSOJOH�BOE�5IJOLJOH�4UZMFT��$MBTTSPPN�*OUFSBDUJPO��
/BUJPOBM�&EVDBUJP�"TTPDJBUJPO�8BTIJOHUPO
�%�$��C�W�

'FVFSTUFJO
�3�
�3BOE
�:�
�)PòNBO
�.��#�
�.JMMFS�3���*OTUSVNFO�
UBM�&OSJDINFOU�BOE�*OUFSWFOUJPO�1SPHSBN�GPS�$PHOJUJWF�
.PEJöBCJMJUZ
�4DPUU
�'PSFTNBO
�(MFOWJFX
�*MMJOPJT
��C�W�

4IBSSPO
� )�
� $PVMUFS
� .�� �� $IBOHJOH� $IJMESFO}T�.JOET
� 'F�
VFSTUFJO}T� 3FWPMVUJPO� JO� UIF� 5FBDIJOH� PG� *OUFMMJHFODF
�
4IBSSPO�#JSNJOHIBN������

EBMÝÓ�JOGPSNBDF�P�QSPHSBNV�*&�W��
1PLPSOÈ
�7���5FPSJF
�EJBHOPTUJLB�B�OÈQSBWB�TQFDJöDLâDI�QP�

SVDI�VǏFOÓ��1PSUÈM�1SBIB�����
�� ***��WZE��TUS���������

0�"6503,&

%PD��1I%S��7ǔSB�1PLPSOÈ�	����

�QSBDPWBMB�OB�1FEB�
HPHJDLÏ�GBLVMUǔ�6,�PE�SPLV������o������B������o�������
7�NF[JEPCÓ�KBLP�QTZDIPMPH�W�1FEBHPHJDLP�QTZDIPMP�
HJDLÏ�QPSBEOǔ�W�1SB[F��
�1SB[F���B�1SB[F����0E� SPLV�
����� KF� ǲFEJUFMLPV� "$5� o� NF[JOÈSPEOÓIP� BLSFEJUP�
WBOÏIP�DFOUSB�'FVFSTUFJOPWB� JOTUJUVUV�W� +FSV[BMÏNǔ
�
$PHJUP
� $FOUSB� LPHOJUJWOÓ� FEVLBDF� 	XXX�DFOUSVN�
�DPHJUP�D[
��7F�TWÏ�WǔEFDLÏ�QSÈDJ�TF�[BCâWÈ�QǲFEFWÝÓN�
EǔUNJ�T�WâWPKPWâNJ�QPSVDIBNJ�VǏFOÓ�B�DIPWÈOÓ�
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3&46.&��$POUSJCVUJPO�EFBMT�XJUI�UIF�TUJNVMVT��i*OTUSVNFOUBM�FOSJDINFOU�QSPHSBNw
�XIPTF�BVUIPS�JT�BO�*TSBFMJ�QTZDIPMPHJTU�QSPG��3FV�
WFO�'FVFSTUFJO��5IF�QSPHSBN�XBT�DSFBUFE�GSPN�UIF�OFFE�UP�BMMPX�DIJMESFO�XIP�TVSWJWFE�UIF�)PMPDBVTU�UP�BSUJöDJBMMZ�BEBQU�UP�PSEJOBSZ�MJGF�
BOE�SFBDI�FEVDBUJPO��/PXBEBZT
�UIF�QSPHSBN�BQQMJFE�BDSPTT�UIF�XPSME�JO�BMM�QPQVMBUJPOT
�XJUIPVU�MJNJUBUJPO
�BHF
�MFWFM�PG�JOUFMMFDU�BOE�
FEVDBUJPO��5IF�BSUJDMF�QSFTFOUT�UIF�UIFPSFUJDBM�CBTJT�NFUIPET
�BTTVNQUJPOT
�JUT�BQQMJDBUJPOT�BOE�JUT�PXO�EFTDSJQUJPO�PG�'FVFSTUFJO�NFUIPE�
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"VUJ[NVT� KF� [ÈWBäOÏ� QPTUJIOVUJF
� LUPSÏ� PTPCÈN�
T�UâNUP�QPTUJIOVUÓN�CSÈOJ�PSHBOJ[PWBOJV�B�QPSP[V�
NFOJV� JOGPSNÈDJÓ�� 1PEǥB� "65*4.�&6301&
� LMJOJDLÏ�
ÝUÞEJF�QSFVLB[VKÞ�WâTLZU�QPSÞDI�W�SÈNDJ�BVUJTUJDLÏ�
IP� TQFLUSB� W� SP[TBIV� ��������� 	XXX�BVUJTNFVSP�
QF�PSH
��.ÙäFNF�[�VWFEFOÏIP�VLB[PWBUFǥB�VTVE[P�
WBǸ
�äF�OB�4MPWFOTLV�äJKF�BTJ��������ǥVEÓ�T�QPSVDIPV�
W�SÈNDJ�BVUJTUJDLÏIP�TQFLUSB�

v"VUJTUJDLÏ� TQFLUSVNi� TLSÈUFOF�vBVUJ[NVTi� BMFCP�
vQFSWB[ÓWOF�OFVSPWâWPKPWÏ�QPSVDIZi�TÞ�W�TÞǏBTOPTUJ�
[BSBEFOÏ�NFE[J�QPSVDIZ�WZWÓKBKÞDFIP�TB�NP[HV�	U[W��
OFVSPEFWFMPQNFOUÈMOF�QPSVDIZ
�/%1
��%PNJOVKÞ�USJ�
PLSVIZ� LMJOJDLâDI� TZNQUØNPW
� LUPSâNJ� TÞ� EFöDJUZ�
W�TPDJÈMOZDI�TDIPQOPTUJBDI�B�JOUFSBLDJÈDI
�EFöDJUZ�WP�
WFSCÈMOFK�B�OFWFSCÈMOFK�SFDJQSPǏOFK�LPNVOJLÈDJJ�B�PC�
NFE[FOâ�TUFSFPUZQOâ�SFQFSUPÈS�BLUJWÓU�B�[ÈVKNPW�	3B�
QJO�B�5VDINBO
������JO�0ÝMFKÝLPWÈ
�0TUBUOÓLPWÈ
�����
�

7� TÞǏBTOPTUJ� KF� [OÈNF
� äF� BVUJ[NVT� TB� WZTLZUVKF�
W�DFMPN�TQFLUSF�IPEOÙU�*2�B�QPTMFEOÏ�SPLZ�TB�QSPTUSFE�
OÓDUWPN� EJBHOPTUJLZ� B� SP[ÝÓSFOÓN� EJBHOPTUJLPWBOâDI�
QPSÞDI�W�SÈNDJ�BVUJTUJDLÏIP�TQFLUSB
�ǏPSB[�WJBD�[WZÝV�
KF� QFSDFOUVÈMOF� [BTUÞQFOJF� KFEOPUMJWDPW� T� BVUJ[NPN�
QSÈWF�T�QSJFNFSOâN�B�WZÝÝÓN�*2��"CZ�WÝBL�OBEBOÏ�EFUJ�
T�BVUJ[NPN�NPIMJ�QSFKBWJǸ�TWPKF�EBOPTUJ
�QPUSFCVKÞ�QP�
DIPQFOJF
�QPNPD�B�QPEQPSV��ƎMPWFL�T�BVUJ[NPN�TÈN�
TWPK�QPUFODJÈM�TPUWB�QSFKBWÓ
�QSFUP�KF�ǏBTUP�WOÓNBOâ�BLP�
ǏVEÈL� B� TBNPUÈS
� OFWZIOVUOF�QPUSFCVKF� QPDIPQFOJF�
QPETUBUZ�KFIP�PEMJÝOPTUJ
�ÝQFDJÈMOZ�QSÓTUVQ�B�QBSBEPYOF�
W[ǸBI�T�ǥVǒNJ
�BCZ�NPIPM�VLÈ[BǸ
�ǏP�W�ǪPN�KF
�MFCP�TÈN�
UP� VLÈ[BǸ� WÊǏÝJOPV� OFWJF�� "MF� PEMJÝOPTǸ� JDI�NZTMFOJB�
TLSâWB�QPUFODJÈM�OFTNJFSOF�OÈT�PCPIBUJǸ�

7[IǥBEPN� OB� [OÈNV� [NZTMPWÞ� IZQFSTFO[JUJWJUV�
SÙ[OFIP�ESVIV�B�W�SÙ[OZDI�LPNCJOÈDJÈDI�V�SÙ[OZDI�
KFEOPUMJWDPW�T�BVUJ[NPN
�KF�QPUSFCOÏ�QPWBäPWBǸ�SÙ[�
OF�TQÙTPCZ�NZTMFOJB�BK�W�EÙTMFELV�PEMJÝOÏIP�[NZT�
MPWÏIP� WOÓNBOJB� NJOJNÈMOF� [B� IPEOÏ� ÞWBIZ�� "� UP�
OBQSJFL�UPNV
�äF�TJ�JDI�OFWJFNF�QSFETUBWJǸ�

ƥVǒPN�T�BVUJ[NPN�JDI�PEMJÝOPTUJ�QSJOÈÝBKÞ�OJFMFO�
SP[TJBIMF�ǸBäLPTUJ
�BMF� J�WâIPEZ��4DIPQOPTǸ�WJEJFǸ�TWFU
�
LUPSâ� TQPMPǏOF� [EJFǥBNF
� JOBL� BLP�NZ�� "� UP� JN� EÈWB�
NPäOPTǸ�VWJEJFǸ�UP
�ǏP�TJ�OFNÈNF�BLP�WÝJNOÞǸ�NZ�o�OF�
VSPUZQJDLÈ�WÊǏÝJOB��7âTLVNZ�-BVSFOU�.PUUSPO�EPLPODB�
OB[OBǏVKÞ
� äF� W� QSÓQBEF� KFEOPUMJWDPW� BVUJTUJDLÏIP�
TQFLUSB�NÙäF�W�JTUPN�[NZTMF�ÓTǸ�P�JOâ�UZQ�JOUFMJHFODJF��

"SHVNFOUÈDJV�TNFSPN�L�WOÓNBOJV�BVUJ[NV�BLP�PEMJÝ�
OÏIP�NZTMFOJB�B�WOÓNBOJB�PCPIBUJM� 4JNPO�#BSPO�$P�
IFO
�LUPSâ�UWSEÓ
�äF�EFUJ�T�WZTPLPGVOLǏOâN�BVUJ[NPN�ǏJ�
T�"TQFSHFSPWâN�TZOESØNPN�TÞ�TLÙS�JOUVJUÓWOJ�GZ[JDJ
�OB�
SP[EJFM�PE�WÊǏÝJOPWFK�QPQVMÈDJF
�LUPSÈ�QSFETUBWVKF�JOUV�
JUÓWOZDI�QTZDIPDIPMØHPW��7�ǏMÈOLV�T�OÈ[WPN�v*T�"TQFS�
HFS}T�TZOESPNF�)JHI�'VODUJPOJOH�"VUJTN�OFDFTTBSJMZ i�
o� v+F� "TQFSHFSPW� TZOESØN�WZTPLPGVOLǏOâ� BVUJ[NVT�
OFWZIOVUOF�QPSVDIPV i� [� SPLV������OBQÓTBM� [P[OBN�
���CPEPW�PQPETUBUǪVKÞDJDI�QPDIZCPWBǸ
�ǏJ�W�QSÓQBEF�
ǥVEÓ�T�WZTPLPGVOLǏOâN�BVUJ[NPN
�ǏJ�T�"TQFSHFSPWâN�
TZOESØNPN�JEF�WäEZ�P�QPSVDIV�
������%JFǸB� USÈWJ�WJBD�ǏBTV� TLÞNBOÓN�PCKFLUPW�B� GZ[J�

LÈMOZDI�TZTUÏNPW�BLP�TLÞNBOÓN�ǥVEÓ�
������%JFǸB�LPNVOJLVKF�NFOFK�BLP�JOÏ�EFUJ�
������%JFǸB�NÈ� UFOEFODJV� TMFEPWBǸ�WMBTUOÏ�QSFTWFEǏF�

OJB�B�UÞäCZ
�OFä�CZ�TB�PSJFOUPWBMP�QPEǥB�BMFCP�CPMP�
PWQMZWǪPWBOÏ�vJOâNJi�UÞäCBNJ�B�QSFTWFEǏFOJBNJ�

������%JFǸB� QSFKBWVKF� SFMBUÓWOF� TMBCâ� [ÈVKFN� P� [BQP�
KFOJF�TB�EP�OFKBLFK�TPDJÈMOFK�TLVQJOZ
�ǏJ�P�UP
�ǏP�
WÙCFD�TPDJÈMOB�TLVQJOB�SPCÓ�
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������%JFǸB�NÈ�TJMOÏ
�USWÈDOF�[ÈVKNZ�
������%JFǸB�KF�WFǥNJ�QSFTOÏ�WP�WOÓNBOÓ�EFUBJMPW�
������%JFǸB� TJ� WÝÓNB�B� TQPNÓOB�OB�WFDJ� 	B� KBWZ

� LUPSÏ�

JOâN�ǥVǒPN�VOJLBKÞ�
������1PIǥBE�EJFǸBǸB�OB� UP
�ǏP� KF�W�EBOFK�TJUVÈDJJ� SFMF�

WBOUOÏ�B�EÙMFäJUÏ�TB�OFNVTÓ�TUPUPäǪPWBǸ�T�QPIǥB�
EPN�PTUBUOâDI�ǥVEÓ�

������%JFǸB� NÙäF� CZǸ� GBTDJOPWBOÏ�vW[PSNJi
� ǏJ� Vä� JEF�
P�QPEOFUZ�WJ[VÈMOF�	UWBSZ

�OVNFSJDLÏ�	DFTUPWOÏ�
QPSJBELZ
�EÈUVNZ

�BMGBOVNFSJDLÏ�	À1;�ÈVU
�BMFCP�
JEF�P�[P[OBNZ�	ÈVU
�QJFTOÓ�B�QPE�
�

����%JFǸB� NÙäF� CZǸ� GBTDJOPWBOÏ� TZTUÏNBNJ
� B� UP�
W� JDI� KFEOPEVDIÝFK� BMUFSOBUÓWF� 	WZQÓOBǏ� TWFUMB
�
WPEPWPEOâ� LPIÞUJL

� USPDIV� [MPäJUFKÝFK� 	GSPOUZ�
QPǏBTJB

�BMFCP�BCTUSBLUOFK�	NBUFNBUJLB
�

����%JFǸB�NÙäF�CZǸ�TJMOP�ǸBIBOÏ�LV�LBUFHPSJ[ÈDJJ�PC�
KFLUPW� 	WSDIOÈLZ�PE�øJBÝ

� BMFCP�LV�LBUFHPSJ[ÈDJJ�
JOGPSNÈDJÓ� 	ESVIZ� MÈUPL
� ESVIZ� LBNFǪPW
� ESVIZ�
[WJFSBU
�ǏJ�NPMFLÞM
�

����%JFǸB�SP[IPEOF�QSFGFSVKF�TLÞTFOPTUJ
�LUPSÏ�TÞ�QPE�
KFIP�LPOUSPMPV�PQSPUJ�OFQSFEWÓEBOâN�PLPMOPTUJBN�
	$PIFO
�����
�

7P�WFEFDLPN�QP[OÈWBOÓ
� JOGPSNBUJLF�ǏJ�W�UFDIOJLF�
QSFETUBWVKÞ� UJFUP� DIBSBLUFSJTUJLZ� OFTNJFSOV� WâIPEV�
PQSPUJ�OFVSPUZQJDLFK�QPQVMÈDJJ��1SJCÞEBKÞ�ÞWBIZ�PECPS�
OÓLPW�P�QPTVE[PWBOÓ�NJFSZ�BVUJTUJDLâDI�SZTPW�V�NOP�
IâDI�Wâ[OBNOâDI�WFEDPW�[�NJOVMPTUJ�J�TÞǏBTOPTUJ�

,�QSÓQSBWF�WâTLVNV�QPTMÞäJMB�NFUØEB�QP[PSPWBOJB
�
B�UP�WP�GPSNF�OFÝUSVLUÞSPWBOÏIP�QSJBNFIP�o�PTPCOÏ�
IP�QP[PSPWBOJB� SPEÓO�T�BVUJTUJDLâN�ǏMFOPN��1P[PSP�
WBOJF� TMÞäJMP� TLÞNBOJV� TPDJÈMOZDI� W[ǸBIPW� W� SÈNDJ�
SPEJOZ
�BLP�BK�OBWPOPL�WPǏJ�WPOLBKÝJFNV�QSPTUSFEJV
�
B�UP�WFSCÈMOPV�B�OFWFSCÈMOPV�ǏJOOPTǸPV��ÁMPIV�UPIUP�
LWBMJUBUÓWOFIP� QSFEWâTLVNV� EPQMOJMJ� SFMBUÓWOF� OF�
ÝUSVLUVSPWBOÏ� B� PUWPSFOÏ� SP[IPWPSZ� T� ǏMFONJ� SPEÓO�
T� BVUJTUJDLâN� EJFǸBǸPN� OB� DFMPN� Þ[FNÓ� 4MPWFOTLB
�
QPǏBT� OJFLPǥLâDI� SPLPW
� W� SFIBCJMJUBǏOPN� TUSFEJTLV�
4104"�B�OB�LPNVOJUOâDI�TUSFUOVUJBDI�B�QPCZUPDI�

7�OBÝPN�WâTLVNF�TNF�BQMJLPWBMJ�LWBOUJUBUÓWOV�NF�
UØEV�GPSNPV�TPDJÈMOFIP�QSJFTLVNV�T�WZUWPSFOÓN�W[PSLZ�
����SFTQPOEFOUPW�[�LPNVOJUZ�SPEJǏPW�EFUÓ�T�BVUJ[NPN�
OB�[ÈLMBEF�EPTUVQOÏIP�WâCFSV�OB�DFMPN�Þ[FNÓ�4MPWFO�
TLB
�T�OÈTMFEOPV�BOBMâ[PV�PCTBIV�[�WPQSFE�VSǏFOâDI�
LBUFHØSJÓ�	PCEPCÓ�äJWPUB�BVUJTUPW

�T�QPVäJUÓN�OB�LWBO�
UJöLÈDJV�PCTBIV�IBCJMJUÈDJF�ǥVEÓ�T�BVUJ[NPN�W�OBKÝJSÝPN�
TMPWB�[NZTMF
�SFTQ��W�FYUFO[ÓWOPN�QPOÓNBOÓ�IBCJMJUÈDJF��
/BÝJN� DJFǥPN� CPMP� [ÓTLBǸ� FYBLUOÏ� B� PWFSJUFǥOÏ� ÞEBKF�
P�TLÞNBOFK�QSPCMFNBUJLF
�LUPSÏ�TB�EBKÞ�[PWÝFPCFDOJǸ��
;ÈLMBEPN�CPM�QPTUVQ�[ÓTLBWBOJB�QSFTOâDI�ÞEBKPW
�LUPSÏ�
TÞ�WZKBESFOÏ�OVNFSJDLZ��,WBOUJUBUÓWOZ�WâTLVN�W�OBÝPN�
QSÓQBEF�[JTǸPWBM
�BLP�TB�QPTLZUVKF�IBCJMJUÈDJB�PTPCÈN�
T�BVUJ[NPN
�B�UP�BK�W�BLPN�W�QSÓTMVÝOPN�WFLPWPN�PC�
EPCÓ�TÞ�PTPCZ�T�BVUJ[NPN
�W�BLPN�SP[TBIV
�GSFLWFODJJ�
BMFCP�JOUFO[JUF�B�ǏJ�TB�WÙCFD�QPTLZUVKF�

)MBWOPV� WâTLVNOPV� UÏNPV� CPM� � vQSPDFT� [BǏMF�
ǪPWBOJB� ǥVEÓ�T�BVUJ[NPN�EP�TQPMPǏOPTUJi�B�IMBWOâN�

WâTLVNOâN� QSPCMÏNPN� CPMB� vFGFLUJWJUB� IBCJMJUÈDJF�
ǥVEÓ� T�BVUJ[NPN�QSJ� JDI�[BǏMFǪPWBOÓ�EP�TQPMPǏOPTUJi��
%MIPEPCâN�PTPCOâN�QP[PSPWBOÓN� TB� OÈN� [� QSBYF�
KBWÓ
� äF� UÈUP� FGFLUJWJUB� KF� QPNFSOF� OÓ[LB
� ǏP� NÈ� [B�
OÈTMFEPL� PWQMZWOFOJF� SP[WPKB� B� VQMBUOFOJB� OBKNÊ�
ǥVEÓ� T� WZTPLP�GVOLǏOâN� BVUJ[NPN� B� "TQFSHFSPWâN�
TZOESØNPN��/B� [ÈLMBEF� UPIUP�QSPCMÏNV� TNF�QSFUP�
GPSNVMPWBMJ�OJFLPǥLP�WâTLVNOâDI�PUÈ[PL
�LUPSâNJ�TB�
WâTLVN�TOBäJM�PEIBMJǸ�LPSFOF�UPIUP�QSPCMÏNV��

v"LÈ�KF�FGFLUÓWOPTǸ�IBCJMJUÈDJF�W�TPDJÈMOZDI�TMVäCÈDI�
QSJ�[BǏMFǪPWBOÓ�ǥVEÓ�T�BVUJ[NPN�EP�TQPMPǏOPTUJ i�

v"LÏ�[NFOZ�OBTUBMJ�QSF� ǥVEÓ�T�BVUJ[NPN�B� JDI�SP�
EJOZ� W� EJBHOPTUJLF� B� WǏBTOFK� JOUFSWFODJJ� W� QSJFCFIV�
QPTMFEOâDI����SPLPW i

v"LP� WQMâWB� QSPDFT� IBCJMJUÈDJF� OB� [BNFTUOBOJF�
ǥVEÓ�T�BVUJ[NPN i�

�
;� WâTLVNOâDI� PUÈ[PL� TNF� WZHFOFSPWBMJ� UJFUP�

IZQPUÏ[Z�
)ZQPUÏ[B�Ǐ����o�0TPCZ�T�BVUJ[NPN��NBKÞ�T�BE�IPD�

QPTLZUPWBOPV� IBCJMJUÈDJPV� TPDJÈMOZNJ� TMVäCBNJ�
OFQSJB[OJWFKÝJF� WZIMJBELZ� [BǏMFOJǸ� TB� EP� TQPMPǏ�
OPTUJ�BLP�PTPCZ�T�BVUJ[NPN�T�LPOUJOVÈMOF�QPTLZ�
UPWBOPV�IBCJMJUÈDJPV��TPDJÈMOZNJ�TMVäCBNJ�

)ZQPUÏ[B�Ǐ�������%JBHOPTUJLPWBOJF�B�WǏBTOÈ�JOUFSWFODJB�
TB�[MFQÝVKF�QSJBNP�ÞNFSOF
�ǏÓN�OJäÝÓ�KF�WFL�BVUJTUV�

)ZQPUÏ[B�Ǐ�������%ÙTMFELPN�OFSP[WJOVUFK�IBCJMJUÈDJF�
W�TPDJÈMOZDI�TMVäCÈDI�QSF�ǥVEÓ�T�BVUJ[NPN�KF�JDI�
EMIPEPCÈ�OF[BNFTUOBOPTǸ�

;ÈLMBEOÏ�EFNPHSBöDLÏ�ÞEBKF�[�WâTLVNV�
1PIMBWJF� SFTQPOEFOUB� o� äFOZ� ����� NVäJ� ����

��QPUWSE[VKF�TB�QP[OBUPL�OBEPCVEOVUâ�EMIPSPǏOâN�
QP[PSPWBOÓN�LPNVOJUZ
�äF�äFOZ�WâSB[OF�BLUÓWOFKÝJF�
WTUVQVKÞ�EP�BLUJWÓU�TÞWJTJBDJDI�T�EJBHOØ[PV�JDI�BVUJT�
UJDLâDI�EFUÓ
�WOVLPW
�WOVǏJFL
�TZOPWDPW�B�OFUFSÓ��

7FL�SFTQPOEFOUB�o����o�������������o����������
�������������������o���������������o��������������
B�WJBD�������OFWZQMOJM��������WâTMFEPL� KFEOP[OBǏ�
OF�QPUWSE[VKF
�äF�SFTQPOEFOUNJ�CPMJ�QSFEPWÝFULâN�
PTPCZ�W�TUSFEOPN�WFLV�

1PIMBWJF� PTPCZ� T� BVUJ[NPN� o� äFOZ� �����NVäJ�
������QPEJFM�BVUJTUJDLâDI�NVäPW�L�QPEJFMV�BVUJTUJD�
LâDI�äJFO�LPSFÝQPOEVKF�T�WâTMFELBNJ�ÝUBUJTUÓL�W�UFKUP�
PCMBTUJ�[�WZTQFMâDI�LSBKÓO�TWFUB�

7FL�PTPCZ�T�BVUJ[NPN�o���o������������o�����������
���o��������������B�WJBD��������WâTMFEPL�TLÙS�QPVLB[VKF�
OB�TLVUPǏOPTǸ
�äF�EPNJOVKÞDB�WFLPWÈ�TLVQJOB�BVUJTUPW�
KF� W� TÞWJTMPTUJ� T� WÊǏÝPV� BOHBäPWBOPTǸPV� SPEJǏPW� ÝLP�
MPQPWJOOâDI�EFUÓ�W�EÙTMFELV�NPäOPTUÓ� JDI�ǏBTUFKÝJFIP�
TUSFUÈWBOJB�W�ÝLPMF
�B�UâN�BK�[ÓTLBWBOJB�JOGPSNÈDJÓ��/B�
PQBL
�SPEJǏJB�EFUÓ�EP���SPLPW�äJKÞ�QPNFSOF�J[PMPWBOF�PE�
LPNVOJUZ�SPEÓO�T�BVUJTUJDLâN�ǏMFOPN
�BWÝBL�����W�UFKUP�
TÞWJTMPTUJ�KF�BMBSNVKÞDJDI�L�QPEJFMV�WJBD�BOHBäPWBOâDI�
SFTQPOEFOUPW�� ,� QSPDFTV� TPDJÈMOFK� J[PMÈDJF� EPDIÈE[B�
V�SPEÓO�QP�TLPOǏFOÓ�QPWJOOFK�ÝLPMTLFK�EPDIÈE[LZ�
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7[ǸBI�SFTQPOEFOUB�L�PTPCF�T�BVUJ[NPN�o�NBULB���
�����PUFD��������TÞSPEFOFD�������TUBSÈ�NBNB�������
TUBSâ�PUFD�������JOâ�	OÈISBEOÈ�NBULB
���������WâTMF�
EPL�QPUWSE[VKF�WâSB[OF�BLUÓWOFKÝÓ�QSÓTUVQ�äJFO�

7:)0%/05&/*&�7Å4,6.6�
;� PEQPWFEÓ� SFTQPOEFOUPW� W� TÞWJTMPTUJ� T� QSÓUPN�

OPTǸPV� QSFOBUÈMOZDI
� QFSJOBUÈMOZDI� B� WǏBTOâDI�
QPTUOBUÈMOZDI�SJ[JLPWâDI�GBLUPSPW��B�JDI�FWFOUVÈMOFK�
W[ÈKPNOFK�LPNCJOÈDJF�WZQMâWB
�äF�OB�SJ[JLPWâ�TUBUVT�
EJFǸBǸB�CPMP�VQP[PSOFOâDI� MFO������SFTQPOEFOUPW�
QSJBNP�W�QÙSPEOJDJ
�OÈTMFEOF�QSJ�QSFW[BUÓ�EP�TUBSPTU�
MJWPTUJ� �QFEJBUSPN� MFO�����
� [WâÝFOFK�QP[PSOPTUJ� TB�
EPTUBMP� SJ[JLPWÏNV�EJFǸBǸV�QSJ�OÈWÝUFWÈDI�QPSBEOF��
W�����
��W������CPMJ�OBWSIOVUÏ�QSFWFOUÓWOF�PQBUSFOJB�
OB� NJOJNBMJ[ÈDJV� OFQSJB[OJWÏIP� TUBWV
� P� NPäOâDI�
EÙTMFELPDI� � SJ[JLPWâDI�GBLUPSPW�OB�ǒBMÝÓ�QTZDIJDLâ�
NFOUÈMOZ�WâWJO�EJFǸBǸB�CPMP�JOGPSNPWBOâDI�MFO������
SFTQPOEFOUPW��;�VWFEFOÏIP�KF�[SFKNÏ
�äF�JOGPSNPWB�
OPTǸ�SPEJǏPW�P�SJ[JLPWâDI�PLPMOPTUJBDI�B�JDI�NPäOâDI�
TÞWJTMPTUJBDI
� OBKNÊ� WP� WÊ[CF� OB� ǒBMÝÓ� QTZDIJDLâ�
NFOUÈMOZ�WâWJO�EJFǸBǸB�KF�OFEPTUBUPǏOÈ�B�WÝFTUSBOOÏ�
QPEDIZUFOJF�SJ[JLPWÏIP�EJFǸBǸB�BCTFOUVKF��7�TZTUÏNF�
WǏBTOFK�TUBSPTUMJWPTUJ�P�EFUJ�EP���SPLPW�BCTFOUVKÞ�KBT�
OÏ�QSBWJEMÈ�OB�BLUÓWOF�WZIǥBEÈWBOJF�PEDIâMPL�1.7�
o�WǏBTOÈ�EJBHOPTUJLB�B� JOUFSWFODJB
�[ÈWÊ[Oâ�QPTUVQ�
QTZDIPMPHJDLFK
� ÝQFDJÈMOP�	MJFǏFCOP
�QFEBHPHJDLFK�
B� MPHPQFEJDLFK� TUBSPTUMJWPTUJ� QP� PEIBMFOÓ� OFSPWOP�
NFSOÏIP�QTZDIPNPUPSJDLÏIP�WâWJOV�W�KFEOPUMJWâDI�
LǥÞǏPWâDI� PCMBTUJBDI� 1.7�� %JBHOØ[B� BVUJ[NV� EP�
�� SPLPW� WFLV� EJFǸBǸB� CPMB� TUBOPWFOÈ� MFO� W� ��
� EP�
��Bä���SPLPW�W������7�QPSPWOBOÓ�T�ÞEBKNJ�P�QSWâDI�
QP[PSPWBOJBDI�vJOÏIPi�WâWJOV�EJFǸBǸB
�[�LUPSâDI�����
CPMP�[B[OBNFOBOâDI�Vä�EP���SPLPW�EJFǸBǸB
� KF�UPUP�
[JTUFOJF� [OFQPLPKVKÞDF� B� QSFETUBWVKF� QSFNSIBOJF�
PCEPCJB�OBKQSVEÝFK�WâWJOPWFK�EZOBNJLZ��ÁEBKF�SFT�
QPOEFOUPW�WZQPWFEBKÞ
�äF�EJBHOPTUJDLâ�QSPDFT�USWÈ�
W�����PE���NFTJBDPW�EP���SPLPW��7FǥNJ�SÙ[OPSPEÏ�TÞ�
IPEOPUFOJB�SFTQPOEFOUPW
�EP�BLFK�NJFSZ�CPMP�PCEP�
CJF� USWBOJB� EJBHOPTUJDLÏIP� QSPDFTV� WZVäJUÏ� OB� QSJ�
NFSBOÞ�WâWJOPWÞ� JOUFSWFODJV� o�NJOJNÈMOF� WZVäJUJF�
ǏBTV�W�QSPTQFDI�EJFǸBǸB�TB�VEÈWB�W����
�EPTUBUPǏOÏ�
Bä�NBYJNÈMOF�NPäOÏ�WZVäJUJF�ǏBTV�W�QSPTQFDI�EJF�
ǸBǸB�W������ÁEBKF�QPVLB[VKÞ�OB�WFǥNJ�OFWZSPWOBOÞ�
EPTUVQOPTǸ�B�ÞSPWFǪ�TUBSPTUMJWPTUJ�W�äJWPUOâDI�QPE�
NJFOLBDI�KFEOPUMJWâDI�SFTQPOEFOUPW�

7ZÝF� ���� PEQPWFEÓ� VWÈE[B
� äF� EFUJ� CPMJ� VNJFTU�
OFOÏ� EP� QSFEÝLPMTLâDI� [BSJBEFOÓ� BLP� o� NBUFSTLÈ�
ÝLPMB
�NBUFSTLÈ�ÝLPMB�TP�ÝQFDJÈMOPV�USJFEPV�B�ÝQFDJ�
ÈMOB�NBUFSTLÈ�ÝLPMB���;�WâTLVNV�WZQMâWB
�äF�Bä�����
EFUÓ�OBWÝUFWPWBMP�CFäOÞ�NBUFSTLÞ�ÝLPMV� ��QSJCMJäOF�
W�����WÝBL�QPENJFOLPV�CPM�BTJTUFOU�������DIâCBMJ�
JOGPSNÈDJF�[P�TUSBOZ�PECPSOÓLPW�B�MFLÈSPW�WP�GPSNF�
QPSBEFOTUWB��3FTQPOEFOUJ�ǒBMFK�VWÈE[BKÞ
�äF�JN�DIâ�
CBMB� PECPSOÈ� QPNPD
� WIPEOÏ� [BSJBEFOJF� W� NJFTUF�
CZEMJTLB
�TMVäCZ�BLP�TÞ�SFIBCJMJUÈDJB
�PQBUSPWBUFǥTLÏ�B�
PEǥBIǏPWBDJF�TMVäCZ
�TZTUFNBUJDLâ�QSÓTUVQ�WP�WǏBTOFK�

JOUFSWFODJJ
� öOBODJF� BMF� UJFä� QPDIPQFOJF� QPEQPSB
�
JOUFSWFODJB�QSF� SPEJOV������ SFTQPOEFOUPN�DIâCBMB�
UJFä� LPNVOJLÈDJB� TP� TWPKÓN� EJFǸBǸPN
� BLP� BK� WJEJFǸ�
OBQSFEPWBOJF�WP�WâWPKJ�EJFǸBǸB��.JFTUPN�[BÝLPMFOJB�
EFUÓ� T� BVUJ[NPN� CPMJ� QSFWBäOF� [ÈLMBEOÏ� ÝQFDJÈMOF�
ÝLPMZ� B� ÝQFDJÈMOF� USJFEZ
� SFTQ�� QSÓQSBWOÏ� SPǏOÓLZ� OB�
[ÈLMBEOâDI
�SFTQ��ÝQFDJÈMOZDI�ÝLPMÈDI�o������-FO����
SFTQPOEFOUPW��VWÈE[B
�äF�JDI�EJFǸB�VLPOǏJMP�[ÈLMBE�
OÏ�W[EFMBOJF�W�CFäOFK�ÝLPMF������[ÈLMBEOÏ��W[EFMBOJF�
OFVLPOǏJMP�� ÀQFDJöLPN�EFUÓ� T� BVUJ[NPN�TÞ�OB� KFE�
OFK� TUSBOF� 	PCKFLUÓWOF� QP[PSPWBOÏ
� PCEJWVIPEOÏ
�
NJNPSJBEOF� � TDIPQOPTUJ� B� [SVǏOPTUJ
� BLP� TÞ� OBQS����
QFSGFLUOÈ� QSÈDB� T� 1$
� QBNÊǸPWÏ� TDIPQOPTUJ� 	OBQS���
GPUPHSBöDLÈ� QBNÊǸ
� 
� FODZLMPQFEJDLÏ� WFEPNPTUJ
�
WZTPLÏ�SP[MJÝPWBDJF�TDIPQOPTUJ
�USJFEFOJF
���[SVǏOPTǸ
��
PSJFOUÈDJB�W�QSPTUSFEÓ
�IVEPCOÏ�B�QPIZCPWÏ� �WMPIZ��
/B�ESVIFK� TUSBOF� SFTQPOEFOUJ�QPWBäVKÞ� � 	TVCKFLUÓW�
OF
�[B�NJNPSJBEOZ��BLâLPǥWFL�QPLSPL
�[NFOZ��W�QTZ�
DIJDLPN�WâWPKJ�PCǏBOPW�T�BVUJ[NPN� 	TFCBPCTMVIB
�
LPNVOJLÈDJB

�LUPSÏ��NBKÞ���PCKFLUÓWOF�WFǥLâ�Wâ[OBN��
QSF� WâDIPWV� � QPTLZUPWBOÞ� SPEJǏNJ� W� EPNÈDOPTUJ��
6WFEFOÏ�WâTMFELZ�TQPDIZCǪVKÞ�FGFLUÓWOPTǸ�VQMBUǪP�
WBOâDI�NFUPEÓL�WPǏJ�EFǸPN�T�BVUJ[NPN�W�QSFEÝLPM�
TLâDI� B� ÝLPMTLâDI� [BSJBEFOJBDI
� LFǒ� ÝUÞEJB� &LPOP�
NJDLÏIP�ÞTUBWV�4"7�QPE�OÈ[WPN�v7âIPEZ�EJWFS[JUZ�
B� JNQMFNFOUÈDJF� OFEJTLSJNJOBǏOâDI� NFDIBOJ[NPW�
W� PCMBTUJ� [BNFTUOBOPTUJi� LPOÝUBUVKF
� äF� BCTPMWFOUJ�
ÝQFDJÈMOZDI�[ÈLMBEOâDI�ÝLÙM�B�QSBLUJDLâDI�ÝLÙM�NBKÞ�
OVMPWÞ�TQÙTPCJMPTǸ�[BNFTUOBǸ�TB
��U[O�
�äF�OJF�TÞ�TQÙ�
TPCJMÓ�WZLPOÈWBǸ�BOJ�UJF�OBKKFEOPEVDIÝJF�QSÈDF��6WF�
EFOÏ�TB�W�QMOFK�NJFSF�UâLB�BK�PCǏBOPW�QPTUJIOVUâDI�
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EJWJEVÈMOZDI�QMÈOPW
�LUPSÏ�BMF�ǏBTUP�NZTUJöLVKÞ�JDI�
SFÈMOV�QPUSFCV��&YJTUVKF�OJFLPǥLP�NâUPW�P�UPN
�ǏP�
WMBTUOF�*31�KF�
x 1SFTOF�OBQMÈOPWBOâ�EFOOâ�SFäJN�LMJFOUB
x 1MÈO�QSÈDF�[BNFTUOBODPW�T�QSJKÓNBUFǥPN�TPDJÈM�

OZDI�TMVäJFC

,ǥÞǏPWÏ� TMPWÈ�� *OEJWJEVÈMOF� QMÈOPWBOJF
� LǥÞǏPWâ�
QSBDPWOÓL
�ÝUBOEBSEZ�LWBMJUZ�TPDJÈMOZDI�TMVäJFC
�OÈTUSPK�
TQPMVQSÈDF
�QMÈOPWBOJF�[BNFSBOÏ�OB�ǏMPWFLB
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x ;CZUPǏOÈ�BENJOJTUSBUÓWB�B�LPQFD�QBQJFSPW
x 5BCVǥLB�WâLPOV�LMJFOUB�B�KF�QSFTOF�ǏBTPWP�WZNF�

E[FOâ
x 4PDJÈMOB�B�[ESBWPUOÈ�BOBNOÏ[B�LMJFOUB
�B�QPE�

"L�DIDFNF�[BEFöOPWBǸ
�ǏP�KF�JOEJWJEVÈMOF�QMÈOP�
WBOJF
� KF�OVUOÏ
�BCZ�TNF�TJ�OB�[BǏJBUPL�[PEQPWFEBMJ�
OB�PUÈ[LV�o�LUP�KF�WMBTUOÓLPN�JOEJWJEVÈMOFIP�QMÈOV �
ƎBTUP� TB� TUSFUÈWBNF� T� UâN
� äF� JOEJWJEVÈMOZ� QMÈO� KF�
QMÈOPN�QSÈDF�BMFCP�NFUØEPV
�LUPSÞ�WZVäÓWBKÞ�QSP�
GFTJPOÈMJ�QSJ�QPTLZUPWBOÓ�TPDJÈMOZDI�TMVäJFC
�B�QSFUP�
TB�QPWBäVKF�[B�WMBTUOÓDUWP�QPTLZUPWBUFǥB�TPDJÈMOZDI�
TMVäJFC��;�PECPSOÏIP�IǥBEJTLB�UP�WÝBL�OJF�KF��DFMLPN�
QSBWEB��"L
�W�SÈNDJ�QMÈOPWBDJFIP�QSPDFTV
�WZDIÈE[B�
NF� [� JOEJWJEVÈMOZDI� QPUSJFC� LPOLSÏUOFIP� ǏMPWFLB�
B�JOEJWJEVÈMOZ�QMÈO�TB�WZQSBDÞWB�B�SFBMJ[VKF�QSFǪIP�
B�T�OÓN
�UBL�TB�UFOUP�ǏMPWFL�TUÈWB�DFOUSÈMOZN�TVCKFL�
UPN� JOEJWJEVÈMOFIP� QMÈOPWBOJB� B� UÈUP� TLVUPǏOPTǸ�
NV� EÈWB� WMBTUOÓDLF� QSÈWP� L� JOEJWJEVÈMOFNV�QMÈOV��
*OEJWJEVÈMOF� QMÈOPWBOJF� QPUPN� OJF� KF� DJFǥ� QSÈDF�
QSPGFTJPOÈMPW� T� LPOLSÏUOZN� QSJKÓNBUFǥPN
� BMF� KF�
JDI�QSPTUSJFEPL� 	OÈTUSPK� TQPMVQSÈDF
�OB�EPTJBIOVUJF�
LWBMJUOÏIP�B�OF[ÈWJTMÏIP�äJWPUB��)MBWOâN�[NZTMPN�B�
DJFǥPN� JOEJWJEVÈMOFIP�QMÈOPWBOJB� KF
�W�QSWPN�SBEF�
UP
�BCZ�QSJKÓNBUFǥ�TPDJÈMOZDI�TMVäJFC�EPTUBM�LPNQBLU�
OÏ
�LPPSEJOPWBOÏ
�øFYJCJMOÏ�B�JOEJWJEVÈMOF�QSJTQÙTP�
CFOÏ�TMVäCZ
�LUPSÏ�NV�[BCF[QFǏJB�ǏP�OBKOF[ÈWJTMFKÝÓ�
TQÙTPC�äJWPUB�

7[ÈKPNOÈ� TQPMVQSÈDB� OB� JOEJWJEVÈMOPN� QMÈOP�
WBOÓ�QSFEQPLMBEÈ�BLUÓWOV�ÞǏBTǸ�QSJKÓNBUFǥB�TPDJÈMOFK�
TMVäCZ� BLP� QBSUOFSB
� QSJFTUPS� B� ǏBT� OB� WZUWPSFOJF�
W[ÈKPNOFK�EÙWFSZ�B�TQP[OBOJF�TB
�QSFTVOVUJF�ǸBäJTLB�
NPDJ�B�LPOUSPMZ�TNFSPN�L�QSJKÓNBUFǥPWJ�B�KFIP�SPEJ�
OF
�QPǏÞWBOJF�QSJKÓNBUFǥB
�KFIP�SPEJOZ�B�CMÓ[LZDI
�EP�
ESäJBWBOJF�QSJODÓQPW�BVUPOØNJF
�SPWOPTUJ�B�SFÝQFLUV��
4QPMVQSÈDB� NFE[J� QSJKÓNBUFǥNJ� TPDJÈMOZDI� TMVäJFC�
B� QSPGFTJPOÈMNJ
� LEF� NÈ� EBOâ� ǏMPWFL� QBSUOFSTLÏ�
QPTUBWFOJF
�WFEJF�L�[NFOF�KFIP�SPMF�WP�W[ǸBIV�L�QSP�
GFTJPOÈMPN�o�[�PCKFLUV�QSÈDF
�LUPSâ�QBTÓWOF�QSJKÓNB
�
OB�TVCKFLU
�LUPSâ�BLUÓWOF�TQPMVQSBDVKF��4LÞTFOPTUJ�[�
UFKUP� GPSNZ�TQPMVQSÈDF�VLB[VKÞ
�äF�QSF�QSJKÓNBUFǥPW�
KF�OBKEÙMFäJUFKÝJF
�äF�TÞ�WZQPǏVUÓ
�TUSFUÈWBKÞ�TB�T�QP�
SP[VNFOÓN�B�SFÝQFLUPN
�[ÓTLBWBKÞ�QPEQPSV�B�QPDJU�
CF[QFǏJB
� [ÓTLBWBKÞ�NPäOPTǸ�äJǸ� TWPK�WMBTUOâ�äJWPU�B�
NPD�OBE�WMBTUOPV�äJWPUOPV�TJUVÈDJPV�

/BQSJFL�UPNV�WâTLVN�B�TLÞTFOPTUJ�[�QSPDFTPW�JO�
EJWJEVÈMOFIP�EPLB[VKÞ
�äF�W�OJDI�OFKEF�MFO�P�TBNPUOÏ�
TPDJÈMOF�TMVäCZ
�BMF�BK�P�[ÓTLBOJF�B�SFBMJ[PWBOJF�TUSBUÏHJÓ�
B�NPäOPTUÓ� WZVäÓWBOJB� SÙ[OZDI� [ESPKPW� B� WZUWPSFOJB�
EPTUVQOPTUJ� UâDIUP� [ESPKPW� B� QPEQPSZ� QSJKÓNBUFǥB� W�
KFIP�QSJSPE[FOPN�QSPTUSFEÓ��7âTMFELPN�JOEJWJEVÈMOF�
IP�QMÈOPWBOJB�CZ�NBM�CZǸ�äJWPU�QPEǥB�QSFETUÈW�TBNPU�
OÏIP�ǏMPWFLB�B�OJF�QMÈO
�LUPSâ�IP�QPQJTVKF��

)SBEÓMLPWÈ� 	����
� VWÈE[B
� äF� JOEJWJEVÈMOF� QMÈ�
OPWBOJF� KF� TQPMPǏFOTLÈ� ǏJOOPTǸ
� LUPSÈ� QPNÈIB�
QSJKÓNBUFǥPN� TPDJÈMOZDI� TMVäJFC� VKBTOJǸ� TJ
� ǏP� DIDÞ�

B� QPUSFCVKÞ� B� QSBDPWOÓLPN� TPDJÈMOZDI� TMVäJFC
� ǏP�
NBKÞ�SPCJǸ��v;ÈLMBEPN�JOEJWJEVÈMOFIP�QMÈOV�KF�QBSU�
OFSTLâ�B�TQPMVQSBDVKÞDJ�W[ǸBI�NFE[J�PCǏBOPN
�LUPSâ�
NÈ�QSÈWP�OB�UFOUP�QMÈO�B�QSPGFTJPOÈMNJ
�LUPSÓ�IP�TQSF�
WÈE[BKÞ�B�QPTLZUVKÞ�NV�TMVäCZ�OB�UP
�BCZ�NPIPM�WJFTǸ
�
ǏP�OBKWJBD�BLUÓWOZ�B�vOF[ÈWJTMâi�äJWPUi�	$BOHÈS
�����
��

.�� 8�� 4NVMM� 	����
� IPWPSÓ
� äF� W� JOEJWJEVÈMOPN�
QMÈOPWBOÓ�[BNFSBOPN�OB�ǏMPWFLB�TB�WZOBLMBEÈ�ǏBT�B�
ÞTJMJF
�BCZ�TB�[BJTUJMP
�äF�vIMBTi�ǏMPWFLB�TP�ÝQFDJÈMOZNJ�
QPUSFCBNJ�CVEF�QPǏVǸ�CF[�PIǥBEV�OB�WÈäOPTǸ�B�QP�
WBIV�KFIP�QPTUJIOVUJB�BMFCP�TJUVÈDJF��%ÙSB[�TB�LMBEJF�
OB�QP[OÈWBOJF�UPIP
�ǏP�LPOLSÏUOZ�ǏMPWFL�QPWBäVKF�[B�
EÙMFäJUÏ
�LFǒ�TB�KFEOÈ�P�UP
�BLP�DIDF�äJǸ
�ǏP�KF�EÙMFäJUÏ�
QSF�UâDI
�LUPSÓ�IP�NJMVKÞ�B�OB�WÝFULZ�PUÈ[LZ�TQPKFOÏ�TP�
[ESBWÓN�B�CF[QFǏOPTǸPV�[�QPIǥBEV�UPIUP�ǏMPWFLB�

1SFE� [BǏJBULPN� JOEJWJEVÈMOFIP� QMÈOPWBOJB� TJ�
NVTÓNF�CZǸ�JTUÓ
�äF�DIÈQFNF
�QSFǏP�KF�QPUSFCOÏ�SPCJǸ�
JOEJWJEVÈMOF�QMÈOPWBOJF�B�UJFä
�äF�UFOUP�EÙWPE�KF�QSJ�
KBUFǥOâ�B�TNF�PDIPUOÓ��QSBDPWBǸ�B�KFEOBǸ�QPEǥB�UPIP
�
ǏP�TNF�W�NBQPWBOÓ�[JTUJMJ�B�ǏP�QP[OÈNF��/B�[BǏJBULV�
JOEJWJEVÈMOFIP� QMÈOPWBOJB� WFOVKFNF� EPTUBUPǏOâ�
ǏBT�UPNV
�BCZ�TNF�EPCSF�TQP[OBMJ�EPUZǏOÏIP�ǏMPWF�
LB
� KFIP�QPUSFCZ
�äFMBOJB
�TDIPQOPTUJ
�[SVǏOPTUJ
� �BMF�
BK�QSPCMÏNZ�B� SF[FSWZ��.VTÓNF� TJ� WZUWPSJǸ� [ÈLMBEOÏ�
QSBWJEMÈ�QSF�QMÈOPWBOJF��1PǏBT� TBNPUOÏIP�QSPDFTV�
QMÈOPWBOJB� IǥBEÈNF� QSÓMFäJUPTUJ� L� CVEPWBOJV� W[ǸB�
IPW� B� QPTJMǪPWBOJV� [BQPKFOJB� ǥVEÓ� [� QSJSPE[FOÏIP�
QSPTUSFEJB�B�LPNVOJUZ�QSJKÓNBUFǥB��"WÝBL�FYJTUVKF�BK�
NOPäTUWP� QSWLPW
� LUPSÏ� CSÈOJB� W� FGFLUÓWOPN� JOEJ�
WJEVÈMOPN� QMÈOPWBOÓ� o� [BNFSBOJF� TB� OB� QSPCMÏN
�
NPSBMJ[PWBOJF
�QSFCFSBOJF�[PEQPWFEOPTUJ
�[OFVäÓWB�
OJF�NPDJ
�QBTJWJ[VKÞDF�SJFÝFOJB�QSPCMÏNPW
�NZTMFOJF�
oǏP�BL�TB�NV�OJFǏP�TUBOF�B�OF[PEQPWFEBOÈ�PUÈ[LB�
o�QSF�LPIP�KF�UV�PSHBOJ[ÈDJB
�LUPSÈ�QPTLZUVKF�TMVäCZ�
B�QPEQPSV�

*OEJWJEVÈMOF� QMÈOPWBOJF� NVTÓNF� WOÓNBǸ� BK� BLP�
QSPDFT
� LUPSâ� KF� LǥÞǏPWâ� W� QPTLZUPWBOÓ� LWBMJUOâDI�
TMVäJFC� W� PSHBOJ[ÈDJJ� B� KF� OBESBEFOâ� QSPHSBNPN
�
LUPSÏ� WZDIÈE[BKÞ� [� LBQBDÓU� B�NPäOPTUÓ� PSHBOJ[ÈDJF��
5P�[OBNFOÈ
�äF�W� JOEJWJEVÈMOPN�QMÈOPWBOÓ� KF�PSHB�
OJ[ÈDJB� QPWJOOÈ� IǥBEBǸ�NPäOPTUJ� B� [ESPKF� BK�NJNP�
TWPKIP�vEWPSB�i�4LVQJOPWÏ�QSPHSBNZ�B�BLUJWJUZ�TÞ�MFO�
EPQMOLPWPV�ǏJOOPTǸPV�L�BLUJWJUÈN�B�SFBMJ[ÈDJJ�JOEJWJ�
EVÈMOZDI�QMÈOPW�

*/%*7*%6«-/&�1-«/07"/*&�7�/07&-&�;«,0/"�
���������;�;��0�40$*«-/:$)�4-6Ç#«$)�
	1-"5/&+�0%�����������


*/%*7*%6«-/&�1-«/07"/*&�",0�/«4530+�
",5¶7/&+�410-613«$&

/PWFMB�[ÈLPOB�P�TPDJÈMOZDI�TMVäCÈDI�QSJOÈÝB�WJB�
DFSP� [NJFO
� LUPSÏ� VQSBWVKÞ� PECPSOÏ� QPTLZUPWBOJF�
TPDJÈMOZDI� TMVäJFC�� +FEOPV� [� OBKWâ[OBNOFKÝÓDI� KF�
QPESPCOFKÝJF�EFöOPWBOJF�JOEJWJEVÈMOFIP�QMÈOPWBOJB��
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;NFOZ
� LUPSÏ� OPWFMB� QSJOÈÝB
� EÈWBKÞ� EP� QPQSFEJB�
QSPDFTVÈMOV�TUSÈOLV�JOEJWJEVÈMOFIP�QMÈOPWBOJB
�LUPSÈ�
KF� WOÓNBOÈ� BLP� LǥÞǏPWÈ��7� SÈNDJ�QPENJFOPL� LWBMJUZ�
QPTLZUPWBOFK� TPDJÈMOFK� TMVäCZ� [BCF[QFǏVKF� QPTLZUP�
WBUFǥ� TPDJÈMOFK� TMVäCZ� UP
� BCZ� CPM� JOEJWJEVÈMOZ� QMÈO�
QMÈOPN�QSJKÓNBUFǥB�TPDJÈMOFK�TMVäCZ
�LUPSâ�TB�BLUÓWOF�
[ÞǏBTUǪVKF�OB�KFIP�UWPSCF�B�SFBMJ[ÈDJJ��4BNPUOÈ�ÞǏBTǸ�
BMFCP�OFÞǏBTǸ�OB�JOEJWJEVÈMOPN�QMÈOPWBOÓ�KF�TMPCPE�
OPV�WPǥCPV�QSJKÓNBUFǥB�TPDJÈMOFK�TMVäCZ
�LUPSâ�KV�NVTÓ�
WZKBESJǸ� QÓTPNOPV� GPSNPV�� 1PTLZUPWBUFǥ� TPDJÈMOFK�
TMVäCZ�QMÈOVKF
�SFBMJ[VKF�B�IPEOPUÓ�QSJFCFI�QPTLZUPWB�
OJB�TPDJÈMOFK�TMVäCZ�TQPMPǏOF�T�QSJKÓNBUFǥPN�TPDJÈMOFK�
TMVäCZ�B�CFSJF�PIǥBE�OB�KFIP�PTPCOÏ�DJFMF�B�NPäOPTUJ��
;�PECPSOÏIP�IǥBEJTLB�OFFYJTUVKF�[ESBWPUOÏ�QPTUJIOV�
UJF
�BMFCP�[ESBWPUOâ�TUBW�ǏMPWFLB
�LUPSâ�CZ�NV�CSÈOJM�
EMIPEPCP�TB�QPEJFǥBǸ�OB�QSÓQSBWF�B�SFBMJ[ÈDJJ�WMBTUOÏ�
IP�JOEJWJEVÈMOFIP�QMÈOV��"LUÓWOB�ÞǏBTǸ�ǏMPWFLB�NÙäF�
QSFCJFIBǸ� SÙ[OZNJ� GPSNBNJ�B�BK�QSJ� ǥVǒPDI�T�LPNCJ�
OPWBOâN�QPTUJIOVUÓN�BMFCP�T�EFNFODJPV� KF�NPäOÏ�
[BCF[QFǏJǸ�BLUÓWOV�ÞǏBTǸ
�BK�LFǒ�UP�NÙäF�CZǸ�ǏBTPWP�
OÈSPǏOÏ��4MÌUUB�	����
�SBEÓ�NFE[J�BLUÓWOF�QSFKBWZ�ÞǏBT�
UJ�ǏMPWFLB�T�LPNCJOPWBOâN�QPTUJIOVUÓN�W�SÈNDJ�JOEJ�
WJEVÈMOFIP�QMÈOPWBOJB�o�WÙǥPWÏ�QSFKBWZ�B� TQSÈWBOJF�
	OBQS�� QPVäJUJF� LPNVOJLBǏOâDI� UBCVMJFL
�� PǏBLÈWBOÏ�
TQSÈWBOJF�B�QSFKBWZ�	OBQS��ÞTNFW�QSJ�QP[JUÓWOPN�[ÈäJU�
LV
��QP[PSPWBDJF�TQSÈWBOJF�B�QSFKBWZ�	OBQS��TMFEPWBOJF�
PǏBNJ
�B�QSJSPE[FOÏ�SFBLDJF�	OBQS��QPLPKOÏ�EâDIBOJF
�
TNJFDI
�QMBǏ
��+F�OFWZIOVUOÏ
�BCZ�TB�W�QSÓQBEF�QPUSF�
CZ� QSBDPWBMP� W� SÈNDJ� JOEJWJEVÈMOFIP� QMÈOPWBOJB� BK�
T�UâNJUP�ESVINJ�QSFKBWPW�B�TQSÈWBOJB��&YJTUVKF�WJBDFSP�
QSÓTUVQPW�W�SÈNDJ�JOEJWJEVÈMOFIP�QMÈOPWBOJB
�LUPSÏ�TB�
QSJ�QSÈDJ�T� ǥVǒNJ�T�LPNCJOPWBOâN�QPTUJIOVUÓN�EBKÞ�
WZVäÓWBǸ�o�BLP�TÞ�OBQS��QMÈOZ�ÞǏBTUJ�B�TLÞTFOPTUÓ�	$BO�
HÈS
�����
��1SÓQBEOF�TB�W�SÈNDJ�QSÓQSBWZ�JOEJWJEVÈMOZDI�
QMÈOPW�NÙäF�WZVäÓWBǸ�BK�CB[ÈMOB�TUJNVMÈDJB�

7� OÈEWÊ[OPTUJ� OB� WZÝÝJF� VWFEFOÏ� KF� QPUSFCOÏ�
VWJFTǸ
�äF�QSPDFTZ�JOEJWJEVÈMOFIP�QMÈOPWBOJB�WäEZ�WZ�
DIÈE[BKÞ�[�QPUSJFC�QSJKÓNBUFǥB�TPDJÈMOFK�TMVäCZ
�B�QSFUP�
TÞ�BK�WâTMFEOÏ�QÓTPNOÏ�QPEPCZ�UPIUP�QSPDFTV�SÙ[OF��
1PENJFOLZ�LWBMJUZ�QPTLZUPWBOFK�TPDJÈMOFK�TMVäCZ�VSǏV�
KÞ�UP
�äF�QPTLZUPWBUFǥ�TPDJÈMOFK�TMVäCZ�NÈ�JOEJWJEVÈMOZ�
QMÈO� WZQSBDPWBOâ� W� QÓTPNOFK� BMFCP� BVEJPWJ[VÈMOFK�
QPEPCF��5ÈUP�NPäOPTǸ
�PLSFN�UPIP
�äF�PUWÈSB�EWFSF�
LSFBUJWJUF
� KF�EÙMFäJUÈ�QSF�TBNPUOâDI�QSJKÓNBUFǥPW�TP�
DJÈMOZDI�TMVäJFC
�JDI�SPEJOV�B�CMÓ[LZDI
��MFCP�VNPäǪVKF�
UP
�BCZ�QPEPCB�JOEJWJEVÈMOFIP�QMÈOV�CPMB�WZUWPSFOÈ�
W�JN�[SP[VNJUFǥOFK�QPEPCF��1SBLUJDLZ�UP�[OBNFOÈ
�äF�
JOEJWJEVÈMOF�QMÈOZ�NÙäV�CZǸ�TQSBDPWBOÏ�BK�BLP�SÙ[OF�
ESVIZ�PCSB[PW
�BVEJP�OBISÈWLZ
�WJEFP�OBISÈWLZ�BMFCP�
UFYUZ�W�KFEOPEVDIPN�UFYUF�	FBTZ�UP�SFBE

�B�QPE�

*OEJWJEVÈMOF� QMÈOPWBOJF� TB� CMJäÝJF� ÝQFDJöLPWBMP�
W�f��BMF�BK�QSÓMPIF�Ǐ����1PENJFOLZ�LWBMJUZ�QPTLZUPWBOFK�
TPDJÈMOFK� TMVäCZ�� 7� OBTMFEVKÞDJDI� SJBELPDI� TB� CMJäÝJF�
QP[SJFNF�OB�KFEOPUMJWÏ�[NFOZ�

1SWÈ�WFǥLÈ�[NFOB�W�SÈNDJ�f��PET����TB�UâLB�WZQVT�
UFOJB�QPKNV�vSP[WPKPWâi��7�OPWFMF�[ÈLPOB�P�TPDJÈMOZDI�

TMVäCÈDI�TB�CVEF�QPVäÓWBǸ�QPKFN�v*OEJWJEVÈMOZ�QMÈOi
�
UÈUP�[NFOB�TÞWJTÓ�T�GBLUPN
�äF�JOEJWJEVÈMOF�QMÈOPWB�
OJF�OFNÈ�TUÈMF�DIBSBLUFS�SP[WPKPWâDI�BLUJWÓU��+FEOâN�
[� DJFǥPW� UFKUP� [NFOZ� KF�VKBTOFOJF� TJ� QPTUBWFOJB� JOEJ�
WJEVÈMOFIP�QMÈOPWBOJB�BK�QSJ�QSJKÓNBUFǥPW
�LEF�OJF� KF�
WFǥLâ�QSFEQPLMBE�ǒBMÝJFIP�SP[WPKB��ÀQFDJöDLZ�TB�UÈUP�
QSPCMFNBUJLB� UâLB� QSÈDF� TP� TFOJPSNJ� BMFCP� BK� QSÈDF�
T� ǥVǒNJ� T� LPNCJOPWBOâN�QPTUJIOVUÓN
� LEF� KF� ǏBTUP�
KFEOâN� [P� [BNFSBOÓ� BLUJWÓU� QPEQPSB� ǏP� OBKEMIÝJFIP�
VESäJBWBOJB�TDIPQOPTUÓ�B�[SVǏOPTUÓ�ǏMPWFLB��

;ÈSPWFǪ�TB�W�QSWPN�PETFLV�f��SP[ÝJSVKÞ�TPDJÈM�
OF�TMVäCZ
�LEF�KF�QPWJOOÏ�JOEJWJEVÈMOF�QMÈOPWBOJF
�
P�OPWÏ�ESVIZ�o�TMVäCB�WǏBTOFK�JOUFSWFODJF�B�QPEQP�
SB�TBNPTUBUOÏIP�CâWBOJB��

;ÈLPO�VTUBOPWVKF�BK�UP
�BL�KF�QSJKÓNBUFǥPN�TPDJÈM�
OFK�TMVäCZ�NBMPMFUÏ�EJFǸB
�UBL�SP[IPEVKÞDF�QPTUBWF�
OJF�NÈ�SPEJOB
�LUPSÈ�NVTÓ�CZǸ�EP�QSPDFTV� JOEJWJEV�
ÈMOFIP�QMÈOPWBOJB� BLUÓWOF� [BQPKFOÈ� B� WZDIÈE[B� TB�
[� JOEJWJEVÈMOZDI�QPUSJFC� UFKUP� SPEJOZ�� 1SÈDB� T� DFMPV�
SPEJOPV
�LUPSÈ�NÈ�EJFǸB�TP�[ESBWPUOâN�QPTUJIOVUÓN
�
KF� [� UPIUP�QPIǥBEV�WOÓNBOÈ�BLP� LǥÞǏPWÈ�B� W� SÈNDJ�
TMVäCZ�WǏBTOFK� JOUFSWFODJF� BK� BLP�OFPEEFMJUFǥOÈ� TÞ�
ǏBTǸ�PECPSOFK�QSÈDF��1SÓTUVQ�[BNFSBOâ�OB�[BQPKFOJF�
DFMFK�SPEJOZ�EP�JOEJWJEVÈMOFIP�QMÈOPWBOJB�KF�EÙMFäJUâ�
[�QSFWFOUÓWOFIP�IǥBEJTLB�B�CVEÞDFIP�QPTLZUPWBOJB�
TPDJÈMOZDI� TMVäJFC�QPǏBT� ǒBMÝJFIP� äJWPUB� EJFǸBǸB� TP�
[ESBWPUOâN�QPTUJIOVUÓN��)SBEJMLPWÈ�	����
�VWÈE[B
�
äF�QSÓCFIZ�ǥVEÓ
�LUPSÓ�BK�OBQSJFL�ǸBäLÏNV�QPTUJIOVUJV�
äJKÞ� WP� TWPKPN� WMBTUOPN� CâWBOÓ� BMFCP� W� SPEJOÈDI
�
VLB[VKÞ
� äF� LǥÞǏPWÞ� ÞMPIV� W� [BCF[QFǏFOÓ� QPEQPSZ�
B�TUBSPTUMJWPTUJ�[PISÈWB�SPEJOB�B�CMÓ[LJ�ǥVEJB
�LUPSÓ�CF[�
OÈSPLV�OB�PENFOV�B�SBEJ�QPTLZUVKÞ�UÞ�ǏBTǸ�QPNPDJ
�
LUPSÞ�OJF�KF�NPäOÏ�QMBUJǸ�[�WFSFKOâDI�[ESPKPW��

1PESPCOÞ� ÝQFDJöLÈDJV� JOEJWJEVÈMOFIP� QMÈOPWB�
OJB�QSJOÈÝB�f��PETFL����v	�
� *OEJWJEVÈMOZ�QMÈO�QPEǥB�
PETFLV� �� KF� LPNQMFYOâ
� øFYJCJMOâ� B� LPPSEJOPWBOâ�
OÈTUSPK�OB�BLUÓWOV�TQPMVQSÈDV�QPTLZUPWBUFǥB�TPDJÈM�
OFK� TMVäCZ
� QSJKÓNBUFǥB� TPDJÈMOFK� TMVäCZ
� KFIP� SPEJOZ�
B�LPNVOJUZ��$JFMF� JOEJWJEVÈMOFIP�QMÈOV�WZDIÈE[BKÞ�
[�JOEJWJEVÈMOZDI�QPUSJFC�QSJKÓNBUFǥB�TPDJÈMOFK�TMVäCZ�
B�TQPMVQSÈDF�QSJKÓNBUFǥB�TPDJÈMOFK�TMVäCZ�B�QPTLZUP�
WBUFǥB� TPDJÈMOFK� TMVäCZ�� *OEJWJEVÈMOZ�QMÈO� KF� LPPSEJ�
OPWBOâ�QSBDPWOÓLPN
�LUPSâ�QPEQPSVKF�B� TQSFWÈE[B�
QSJKÓNBUFǥB�TPDJÈMOFK�TMVäCZ�W�QSPDFTF�JOEJWJEVÈMOFIP�
QMÈOPWBOJB�	ǒBMFK�MFO�vLǥÞǏPWâ�QSBDPWOÓLi
��1SPDFT�JO�
EJWJEVÈMOFIP�QMÈOPWBOJB�[BIǱǪB�JEFOUJöLÈDJV��JOEJWJ�
EVÈMOZDI�QPUSJFC
�WPǥCV�DJFǥPW�JOEJWJEVÈMOFIP�QMÈOV
�
WPǥCV�NFUØE�EPTBIPWBOJB�DJFǥPW�JOEJWJEVÈMOFIP�QMÈ�
OV
�QMÈO�ǏJOOPTUÓ�B�BLUJWÓU�OBQǤǪBOJB�JOEJWJEVÈMOFIP�
QMÈOV�B�IPEOPUFOJF�JOEJWJEVÈMOFIP�QMÈOV�i�

1SÈWF� UFOUP� PETFL� EFöOVKF� JOEJWJEVÈMOZ� QMÈO�
BLP� OÈTUSPK� BLUÓWOFK� TQPMVQSÈDF� NFE[J� QSPGFTJP�
OÈMPN�B�QSJKÓNBUFǥPN� TPDJÈMOFK� TMVäCZ
� UBL
� BLP� UP�
VWÈE[BNF� W� ÞWPEF� ǏMÈOLV�� 1SF[FOUVKF� UP� TOBIV�
P�QSFTOÏ�B�PECPSOÏ�[BEFöOPWBOJF� JOEJWJEVÈMOFIP�
QMÈOPWBOJB� B� ǏP� OBKQSFTOFKÝJF� WZKBTOFOJF� UPIUP�
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QPKNV�BTQPǪ�QP�MFHJTMBUÓWOFK�TUSÈOLF��;ÈSPWFǪ�KF�UV�
EÙMFäJUÏ�VQP[PSOFOJF�W�PCMBTUJ�TUBOPWPWBOJB�DJFǥPW
�
LUPSÏ�NBKÞ�WZDIÈE[BǸ�[�JOEJWJEVÈMOZDI�QPUSJFC�QSJ�
KÓNBUFǥB�TPDJÈMOZDI�TMVäJFC�B�NBKÞ�TNFSPWBǸ�L�W[È�
KPNOFK�TQPMVQSÈDJ��

,ƥÁƎ07Å�13"$07/¶,
7� PETFLV� �� TB� [BWÈE[B� OPWâ� QPKFN� o� LǥÞǏPWâ�

QSBDPWOÓL��;B�LǥÞǏPWÏIP�QSBDPWOÓLB�TB�QPEǥB�UPIUP�
[ÈLPOB� QPWBäVKF� QSBDPWOÓL� QPTLZUPWBUFǥB� TPDJÈM�
OFK� TMVäCZ
� LUPSâ� LPPSEJOVKF� QSPDFT� JOEJWJEVÈMOFIP�
QMÈOPWBOJB�T�QSJKÓNBUFǥPN�TPDJÈMOFK� TMVäCZ��,ǥÞǏPWâ�
QSBDPWOÓL�TQSFWÈE[B�B�QPEQPSVKF�QSJKÓNBUFǥB�TPDJÈM�
OFK� TMVäCZ� UBL
� BCZ� TB� W� ǏP�OBKWÊǏÝFK�NJFSF�OBQMOJMJ�
DJFMF�JOEJWJEVÈMOFIP�QMÈOPWBOJB��,ǥÞǏPWâ�QSBDPWOÓL
�
[JTǸVKF�LUP�TÞ�EÙMFäJUÏ�PTPCZ�OB�QPEQPSV�QSJKÓNBUFǥB�
TPDJÈMOZDI�TMVäJFC
�BMF�[ÈSPWFǪ�CZ�TÈN�NBM�[ÓTLBǸ�KFIP�
EÙWFSV�B�QPTUVQPWBǸ�QSJ�UPN�QSPGFTJPOÈMOF�B�EJTLSÏU�
OF
� W� QSÓQBEF� [B[OBNFOÈWBOJB� EP� EPLVNFOUÈDJF�
W� TÞMBEF� T� PDISBOPV� PTPCOâDI� ÞEBKPW� 	)SBEJMLPWÈ�
����
��,ǥÞǏPWâ�QSBDPWOÓL�CZ�NBM�QP[OBǸ�QSJKÓNBUFǥB�
TPDJÈMOFK� TMVäCZ�QPESPCOF
� BMF� BK� KFIP� äJWPUOÞ� TJUV�
ÈDJV�B�[ÈSPWFǪ�NV�NÈ�QPTLZUPWBǸ�QPNPD�B�LPOUBLU�
T� JOâNJ� ǥVǒNJ
� LUPSÓ� CZ�NPIMJ� CZǸ� QSFǪIP� [ESPKPN�
QSJSPE[FOFK
�BMF�BK�PECPSOFK�QPEQPSZ��)MBWOÏ�PUÈ[LZ
�
LUPSÏ�CZ�TJ�NBM�LǥÞǏPWâ�QSBDPWOÓL�W�SÈNDJ�NBQPWBOJB�
LMBTǸ
�TÞ��,UP�KF�W�TÞǏBTOPTUJ�TÞǏBTǸPV�äJWPUB�ǏMPWFLB �
+F�SPEJOB�[BQPKFOÈ�EP�äJWPUB�ǏMPWFLB �,EF�TB�OBDIÈ�
E[BKÞ�ǏMFOPWJB�SPEJOZ�W�SÈNDJ�TPDJÈMOFK�TJFUF�ǏMPWFLB �
,UPSÓ�ǥVEJB�[�KFIP�TJFUF�T�OÓN�SBEJ�USÈWJB�ǏBT �,UP�[�QFS�
TPOÈMV�IP�QP[OÈ�B�TUBSÈ�TB�PǪIP �,PIP�KF�OFWZIOVU�
OÏ�[BQPKJǸ�EP�SFBMJ[ÈDJF� JOEJWJEVÈMOFIP�QMÈOPWBOJB �
,UP� WJF
� ǏP� KF� QSF� UPIUP� ǏMPWFLB�EÙMFäJUÏ � � "� ǒBMÝJF�
PUÈ[LZ�UPIUP�UZQV�	)SBEJMLPWÈ
�����
�

7ZDIÈE[BKÞD� [� UPIUP
� MFHJTMBUÓWB� TUBOPWVKF
� äF� KF�
UP� QSÈWF� QSJKÓNBUFǥ� TPDJÈMOFK� TMVäCZ
� LUP� TJ� QSJNÈS�
OF� VSǏÓ� LǥÞǏPWÏIP� QSBDPWOÓLB� OB� [ÈLMBEF� PTPCOFK�
QSFGFSFODJF�� ;ÈLPO� P� TPDJÈMOZDI� TMVäCÈDI� TQSÈWOF�
OFVWÈE[B�QSFTOÏ�WZNFE[FOJF�LPOLSÏUOZDI�QSPGFTJÓ
�
LUPSÏ�NÙäV�WZLPOÈWBǸ�ÞMPIZ�LǥÞǏPWÏIP�QSBDPWOÓLB��
)MBWOâN� QSFEQPLMBEPN� QSF� WâLPO� UFKUP� ǏJOOPTUJ�
W�QSPDFTF�JOEJWJEVÈMOFIP�QMÈOPWBOJB�KF�W[ǸBI�NFE[J�
QSJKJNBUFǥPN�TPDJÈMOFK�TMVäCZ�B�LǥÞǏPWâN�QSBDPWOÓ�
LPN��;�PECPSOÏIP�IǥBEJTLB�KF�WÝBL�OFWZIOVUOÏ
�BCZ�
NBM�LǥÞǏPWâ�QSBDPWOÓL�[ÈLMBEOÏ�WFEPNPTUJ�P�JOEJWJ�
EVÈMOPN�QMÈOPWBOÓ��1SÓLMBEZ�[P�[BISBOJǏJB�VLB[VKÞ
�
äF�LǥÞǏPWâN�QSBDPWOÓLPN�W�QSPDFTF�JOEJWJEVÈMOFIP�
QMÈOPWBOJB�NÙäV�CZǸ�SÙ[OF�QSPGFTJF�B�ǥVEJB
�LUPSÓ�TB�
W�VSǏJUFK�EPCF�QSPGFTJPOÈMOF�QPIZCVKÞ�PLPMP�ǏMPWF�
LB
� LUPSâ�QPUSFCVKF�QPEQPSV��7�NMBEPTUJ� TÞ�OBKǏBT�
UFKÝJF�LǥÞǏPWÓ�QSBDPWOÓDJ�[ESBWPUOÏ�TFTUSZ
�PECPSOÓDJ�
[� DFOUJFS� WǏBTOFK� JOUFSWFODJF
� OFTLÙS� VǏJUFMJB� W� ÝLP�
MÈDI
�BMFCP�SÙ[OJ�QSBDPWOÓDJ�TPDJÈMOZDI�TMVäJFC��

+F�NZMOÏ�NZTMJFǸ� TJ
� äF� JOEJWJEVÈMOF�QMÈOPWBOJF�
W� TPDJÈMOZDI� TMVäCÈDI� KF� MFO�ÞMPIB� TPDJÈMOZDI�QSB�
DPWOÓLPW��1SÈWF�OBPQBL�WFǥLÈ�ǏBTǸ� JOâDI�QSPGFTJÓ� KF�

W� UPNUP�QSPDFTF�EÙMFäJUÈ�� *OEJWJEVÈMOF�QMÈOPWBOJF�
BLP�OÈTUSPK�TQPMVQSÈDF�KF�UÓNPWÈ�ǏJOOPTǸ�B�ÞMPIPV�
LǥÞǏPWÏIP� QSBDPWOÓLB� KF
� PLSFN� JOÏIP
� [BCF[QF�
ǏPWBǸ�QSÈWF�BLUÓWOV�TQPMVQSÈDV�UÓNV
�LUPSâ�W[OJLÈ�
PLPMP�QSJKÓNBUFǥB�TPDJÈMOFK�TMVäCZ�W�QSPDFTF�JOEJWJ�
EVÈMOFIP�QMÈOPWBOJB��"K�[�UPIUP�EÙWPEV�TB�TOBäÓ�[È�
LPO�P�TPDJÈMOZDI�TMVäCÈDI�OBTUBWJǸ�QSPTUSFEOÓDUWPN�
QPENJFOPL� LWBMJUZ� TPDJÈMOFK� TMVäCZ� VSǏJUÞ� NJFSV�
QPǏUV�JOEJWJEVÈMOZDI�QMÈOPW�OB�KFEOÏIP�LǥÞǏPWÏIP�
QSBDPWOÓLB��5PUP� TB� TOBäÓ�EPTJBIOVǸ� UâN
� äF�QPǏFU�
JOEJWJEVÈMOZDI� QMÈOPW� LPPSEJOPWBOâDI� KFEOâN�
LǥÞǏPWâN� QSBDPWOÓLPN� NVTÓ� [PIǥBEǪPWBǸ� NJFSV�
JOUFO[JUZ� QPUSFCOFK� QPEQPSZ� QSJKÓNBUFǥPW� TPDJÈM�
OZDI�TMVäJFC��7�ǥVETLFK�SFǏJ�QPWFEBOÏ
�äF�BL�LǥÞǏPWâ�
QSBDPWOÓL�QSBDVKF�T�ǥVǒNJ
�LUPSÓ�NBKÞ�WZTPLÞ�NJFSV�
QPEQPSZ� o� ǥVEJB� T� LPNCJOPWBOâNJ� QPTUJIOVUJBNJ
�
EFNFDJBNJ
�B�QPE��BMFCP�TJ�JOEJWJEVÈMOF�QMÈOPWBOJF�
T�OJNJ� WZäBEVKF� WFǥNJ� JOUF[ÓWOV�QSBDV
� UBL�CZ�NBM�
CZǸ�QPǏFU�QSJKÓNBUFǥPW�OÓ[LZ��

130$&4�*/%*7*%6«-/&)0�1-«/07"/*"
*%&/5*'*,«$*"�*/%*7*%6«-/:$)�1053*&#

,MÞǏPWâ�EÙSB[�TB�LMBEJF�OB�QSPDFTVÈMOV�TUSÈOLV
�
LUPSÈ� [BIǱǪB� JEFOUJöLÈDJV� 	NBQPWBOJF
� JOEJWJEVÈM�
OZDI�QPUSJFC� B� QSJSPE[FOâDI� [ESPKPW�QPEQPSZ
� BMF�
BK� TDIPQOPTUÓ
� [SVǏOPTUÓ
� TLÞTFOPTUÓ� B� BLUVÈMOFK� äJ�
WPUOFK�TJUVÈDJF�QSJKÓNBUFǥB�TPDJÈMOZDI�TMVäJFC��.FE[J�
WâCPSOÏ�QPNÙDLZ� W� UFKUP� ǏBTUJ� QBUSJB� OBQS�� QSPöMZ�
OB�KFEOV�TUSBOV
�ǏJBSZ�äJWPUB
�LOJIZ�äJWPUB�B�QPEPC�
OÏ�BLUJWJUZ�B�QSPTUSJFELZ�NBQPWBOJB��

70ƥ#"�$*&ƥ07�*/%*7*%6«-/&)0�1-«/6
ƑBMFK� VQSFTǪVKF� OPWÈ� MFHJTMBUÓWB� QSPDFT� JOEJWJ�

EVÈMOFIP�QMÈOPWBOJB�QPTUVQOâNJ� LSPLNJ�o� WPǥCPV�
DJFǥPW� JOEJWJEVÈMOFIP� QMÈOV�� 1PENJFOLZ� LWBMJUZ�
QPTLZUPWBOFK� TPDJÈMOFK� TMVäCZ�W�LSJUÏSJV�����6SǏFOJF�
QPTUVQPW� B� QSBWJEJFM� OB� WZQSBDPWBOJF
� SFBMJ[PWBOJF�
B� IPEOPUFOJF� JOEJWJEVÈMOFIP� � QMÈOV� QSJKÓNBUFǥB�
TPDJÈMOFK� TMVäCZ�BMFCP�VSǏFOJF�QPTUVQPW�B�QSBWJEJFM�
QSÈDF� T� QSJKÓNBUFǥPN� TPDJÈMOFK� TMVäCZ� QPESPCOFKÝJF�
SP[PCFSBKÞ� BK� PCMBTǸ� WPǥCZ� DJFǥPW�� "LP� WâDIPEJTLP�
UFKUP� ǏBTUJ� QSPDFTV� JOEJWJEVÈMOFIP� QMÈOPWBOJB� KF�
OFWZIOVUOÈ� TQPMVQSÈDB� QSJ� TUBOPWFOÓ� DJFǥPW�NFE[J�
QSJKÓNBUFǥPN�TPDJÈMOFK�TMVäCZ
�KFIP�SPEJOPV�B�LǥÞǏP�
WâN�QSBDPWOÓLPN��7âTMFELPN�UFKUP�ǏBTUJ�QSPDFTV�TÞ�
DJFMF�TQPMVQSÈDF��1SJ�QSÈDJ�T� ǥVǒNJ
�LUPSÓ�NBKÞ�QSPC�
MÏN� WFSCBMJ[PWBǸ� B� EFöOPWBǸ� DJFMF
� KF� OFWZIOVUOÏ
�
BCZ� TB� WFOPWBMB� EÙTMFEOÈ� QP[PSOPTǸ� ÝQFDJöDLâN�
UFDIOJLÈN�LPNVOJLÈDJF�B�NBQPWBOJB�	OBQS��CB[ÈMOB�
TUJNVMÈDJB
�� 1PENJFOLZ� LWBMJUZ� ǒBMFK� TUBOPWVKÞ� UP
�
äF�DJFMF� JOEJWJEVÈMOFIP�QMÈOPWBOJB�NBKÞ�WZDIÈE[BǸ�
[�IPMJTUJDLÏIP�QSÓTUVQV�B�NBKÞ�CZǸ�[PTUBWOÏ�MPHJDLZ�
B� ÓTǸ� [P� WÝFPCFDOFK� EP� LPOLSÏUOFK� SPWJOZ��7� PCMBTUJ�
OBKOJäÝÓDI� DJFǥPW
� UL[�� PQBUSFOÓ� NVTJB� DJFMF� TQǤǪBǸ�
OBTMFEPWOÏ�QPENJFOLZ�o�ÝQFDJöDLPTǸ�B�LPOLSÏUOPTǸ�
DJFǥB
�NFSBUFǥOPTǸ� DJFǥB
� BLDFQUPWBUFǥOPTǸ� [P� TUSBOZ�
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QSJKÓNBUFǥB�B�QPTLZUPWBUFǥB�TPDJÈMOFK�TMVäCZ
�SFÈMOPTǸ�
DJFMB�	OBSP[EJFM�PE�WÝFPCFDOâDI�IMBWOâDI�DJFǥPW
�LUP�
SÏ�NÙäV�CZǸ�W�OJFLUPSâDI�QSÓQBEPDI�OB�QSWâ�QPIǥBE�
vOFSFÈMOFi
�B�ǏBTPWÏ�WZNFE[FOJF�EPTJBIOVUJB�DJFǥB�

70ƥ#"�.&5»%�%04")07"/*"�$*&ƥ07�
*/%*7*%6«-/&)0�1-«/6�
.FUØEZ� TQPMVQSÈDF� T� QSJKÓNBUFǥPN� TPDJÈMOFK�

TMVäCZ� OÓN�NVTJB� CZǸ� BLDFQUPWBOÏ
� BMF� W� QSÓQBEF�
QPUSFCZ� NVTJB� CZǸ� BLDFQUPWBOÏ� BK� KFIP� SPEJOPV�
BMFCP� CMÓ[LZNJ� PTPCBNJ�� .FUØEZ� TQPMVQSÈDF�
QSFETUBWVKÞ�[ÈLMBEOÏ�QPTUVQZ�EPTBIPWBOJB�DJFǥPW�
JOEJWJEVÈMOFIP� QMÈOV� B� OFKFEOÈ� TB� OFWZIOVUOF�
P�PECPSOÏ�NFUØEZ�SFBMJ[PWBOÏ�PECPSOâNJ�QSBDPW�
OÓLNJ��.FUØEZ�NVTJB� CZǸ� KBTOF�QPQÓTBOÏ� B�NVTJB�
TB� WZLPOÈWBǸ� KFEOPUOF
� BCZ� CPMB� [BCF[QFǏFOÈ�
JDI�OBKMFQÝJB�FGFLUJWJUB��7�SÈNDJ�UFKUP�ǏBTUJ�QSPDFTV�
JOEJWJEVÈMOFIP� QMÈOPWBOJB� KF� OFTNJFSOF� EÙMFäJUÈ�
NVMUJEJTDJQMJOÈSOB� TQPMVQSÈDB� B� TQPMVQSÈDB� PTÙC
�
LUPSÏ�TÞ�W�väJWPUFi�QSJKÓNBUFǥB�TPDJÈMOFK�TMVäCZ�

1-«/�Ǝ*//045¶�
"�",5*7¶5�/"1Ƥƪ"/*"�*/%*7*%6«-/&)0�1-«/6
;ÈLPO� W� QPENJFOLBDI� LWBMJUZ� TPDJÈMOFK� TMVäCZ�

VSǏVKF�UP
�äF�QMÈO�ǏJOOPTUÓ�B�BLUJWÓU�NVTÓ�CZǸ�TQSBDP�
WBOâ�W�QÓTPNOFK�GPSNF�FÝUF�QSFE�[BǏJBULPN�SFBMJ[È�
DJF� LPOLSÏUOZDI� DJFǥPW� JOEJWJEVÈMOFIP�QMÈOV�� 1MÈO�
ǏJOOPTUÓ�B�BLUJWÓU�NÈ�[B�DJFǥ�QPNÙDǸ�QPTLZUPWBUFǥPWJ�
TPDJÈMOFK� TMVäCZ�OBTUBWJǸ� TZTUÏN�TQPMVQSÈDF�W�QSP�
DFTF�JOEJWJEVÈMOFIP�QMÈOPWBOJB��1SÈWF�UFOUP�QSWPL�
QSFETUBWVKF�IMBWOÞ�ǏBTǸ� TZTUÏNPWFK�ÞSPWOF� JOEJWJ�
EVÈMOFIP�QMÈOPWBOJB��+F�OFWZIOVUOÏ�PEQPWFEBǸ�TJ�
NJOJNÈMOF�OB�OBTMFEPWOÏ�PUÈ[LZ�W�SÈNDJ�OBQǤǪBOJB�
LPOLSÏUOFIP� DJFǥB� JOEJWJEVÈMOFIP� QMÈOV�� ƎP� TB�
CVEF�SPCJǸ �,UP�UP�CVEF�SPCJǸ �,EF�TB�UP�CVEF�SPCJǸ �
,FEZ�TB�UP�CVEF�SPCJǸ �"LP�TB�UP�CVEF�SPCJǸ 

)0%/05&/*&�*/%*7*%6«-/&)0�1-«/6
)PEOPUFOJF� JOEJWJEVÈMOFIP� QMÈOV� USFCB� WOÓNBǸ�

W�EWPDI�SPWJOÈDI��+FEOB�SPWJOB�TB�UâLB�QSJBNFIP�OBQǤ�
ǪBOJB�NFUØE
�LUPSÏ�TB�W�SÈNDJ�QSPDFTV�QSÈDF�T�QSJKÓNB�
UFǥPN�TPDJÈMOFK�TMVäCZ�VTLVUPǏǪVKÞ��7�UPNUP�QSÓQBEF�
KF�Vä�TBNPUOÏ�IPEOPUFOJF�SP[QSBDPWBOÏ�W�ǏBTUJ�WPǥCB�
NFUØE�EPTBIPWBOJB�DJFǥPW�JOEJWJEVÈMOFIP�QMÈOV��

$FMLPWÏ�IPEOPUFOJF�OBQǤǪBOJB�DJFǥPW�B�QSPHSFTV�
JOEJWJEVÈMOFIP� QMÈOV� KF� SFBMJ[PWBOÏ� W� TQPMVQSÈDJ�
T�QSJKÓNBUFǥPN�TPDJÈMOFK�TMVäCZ
�KFIP�SPEJOPV�B�VTLV�
UPǏǪVKF�TB�NJOJNÈMOF�SB[�[B�SPL��+FIP�WâTMFELPN�CZ�
NBMP�CZǸ�OJFMFO� TLPOÝUBUPWBOJF� BLUVÈMOFK� TJUVÈDJF
�

TQMOFOJB
�SFTQ��OFTQMOFOJB�DJFǥPW
�BMF�BK�øFYJCJMOÈ�SF�
BLDJB�B�TQÊUOÈ�WÊ[CB�OB�[NFOZ�WP�WÝFULâDI�ǏBTUJBDI�
QSPDFTV� JOEJWJEVÈMOFIP� QMÈOPWBOJB�� )PEOPUFOJF�
JOEJWJEVÈMOFIP�QMÈOV�TMÞäJ�OB�CJMBODPWBOJF�QSPDFTV�
TQPMVQSÈDF�NFE[J� QSJKÓNBUFǥPN� B� QPTLZUPWBUFǥPN�
TPDJÈMOFK� TMVäCZ
� LUPSâ� KF� QSF� QSJKÓNBUFǥB� TPDJÈMOFK�
TMVäCZ�PWFǥB�EÙMFäJUFKÝÓ�BLP�UP
�ǏJ�TB�WÝFULZ�KFIP�DJFMF�
FYBLUOF�OBQMOJMJ��
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/PWFMB� [ÈLPOB� P� TPDJÈMOZDI� TMVäCÈDI� QSJOÈÝB
�
W� PCMBTUJ� JOEJWJEVÈMOFIP� QMÈOPWBOJB
� WJBDFSÏ� [NFOZ
�
LUPSâDI�BNCÓDJPV�KF�ÝQFDJöLPWBǸ�B�TQSFTOJǸ�UFOUP�QSP�
DFT�B�BK�ÞǏBTUOÓLPW
� LUPSÓ�EPǪ�WTUVQVKÞ�� *OEJWJEVÈMOF�
QMÈOPWBOJF�KF�WOÓNBOÏ�BLP�OÈTUSPK�TQPMVQSÈDF�NFE[J�
QSJKÓNBUFǥPN� TPDJÈMOFK� TMVäCZ� B� QPTLZUPWBUFǥPN� TP�
DJÈMOFK� TMVäCZ
� LUPSÏIP� DJFǥPN� KF� [BCF[QFǏJǸ� QSJKÓNB�
UFǥPN� ǏP� OBKWJBD� OF[ÈWJTMâ� äJWPU� B� JOEJWJEVBMJ[PWBOÏ�
TMVäCZ��%ÞGBNF
�äF�[NFOZ
�LUPSÏ�OPWFMB�W�UFKUP�PCMBTUJ�
QSJOÈÝB
�TB�PESB[JB�BK�W�UPN
�äF�JOEJWJEVÈMOF�QMÈOPWBOJF�
W�TPDJÈMOZDI�TMVäCÈDI�W�4MPWFOTLFK�SFQVCMJLF�OFCVEF�
MFO� GPSNBMJUPV
� BMF�OÈTUSPKPN
� LUPSâ�QPNÙäF� ǥVǒPN
�
T�LUPSâNJ�TQPMVQSBDVKFNF�B�QPEQPSVKFNF�JDI��

;%30+&�
��� $BOHÈS
�.��������*OEJWJEVÈMOZ�QMÈO�o�OÈTUSPK�OB�TQPMV�

QSÈDV��*O�*OUFHSÈDJB��SPǏ������
�Ǐ�����T�����o����
��� $BOHÈS
�.��������1MÈO�ÞǏBTUJ�B�TLÞTFOPTUJ��*O��4PDJÈM�

OJ�QSÈDF�4PDJÈMOB�QSÈDB��SPǏ������
�Ǐ���
�T����������
���)SBEJMLPWÈ
�5�� JO� ,PMFLUÓW� BVUPSPW�� ������.BOVÈM�

USBOTGPSNBDF� ÞTUBWV�� %FJOTUJUVDJPOBMJ[BDF� TPDJBM�
OÓDI�TMVäFC��.JOJTUFSTUWP�QSÈDF�B�TPDJÈMOJDÓDI�WǔDÓ�
ƎFTLÏ�SFQVCMJLZ���

��� +PIOPWÈ
� .�� JO� ,SVQB� B� LPM�� ������ 5SBOTGPSNÈDJB�
EPNPWPW� TPDJÈMOZDI� TMVäJFC� T� DJFǥPN� TPDJÈMOFK�
B� QSBDPWOFK� JOUFHSÈDJF� JDI� PCZWBUFǥPW�� 3BEB� QSF�
QPSBEFOTUWP�W�TPDJÈMOFK�QSÈDJ
�#SBUJTMBWB�

��� 4NVMM
� .�� 8�� ������ /BTMPVDIBU
� VǏJǸ� TF
� KFEOBǸ��
26*1� o� TQPMFǏOPTǸ� QSP� [NǔOV�� 1SBIB�� IUUQ���
XXX�LWBMJUBWQSBYJ�D[�SFT�EBUB������������QEG

0�"650307*

1I%S��.JSPTMBW�$BOHÈS�o�TPDJÈMOZ�QSBDPWOJL
�TVQFSWÓ�
[PS�B�MFLUPS��7�TÞǏBTOPTUJ�QSBDVKF�QSF�.JOJTUFSTUWP�QSÈDF
�
TPDJÈMOZDI� WFDÓ� B� SPEJOZ� 43
� PECPS� TPDJÈMOZDI� TMVäJFC�
B� EMIPEPCP� TQPMVQSBDVKF� T� 3BEPV� QSF� QPSBEFOTUWP�
W� TPDJÈMOFK�QSÈDJ��0ECPSOF�TB�WFOVKF�PCMBTUJ� JOEJWJEV�
ÈMOFIP� QMÈOPWBOJB� B� QSFDIPEV� [� JOÝUJUVDJPOÈMOFK� OB�
LPNVOJUOÞ�TUBSPTUMJWPTǸ�
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�DIPJDF�HPBMT
�DIPJDF�PG�NFUIPET
�QMBO�BDUJWJUJFT�BOE�
FWBMVBUJPO
�BOE�DPOOFDUT�UIFN�XJUI�QSPGFTTJPOBM�QSBDUJDF��"VUIPS�JT�JO�EFUBJM�FYQMBJOJOH�OFX�QPTJUJPO
�LFZ�XPSLFS�JO�JOEJWJEVBM�QMBO�
OJOH
�BDDPSEJOH�UP�BNFOENFOU��)F�JT�DPOOFDUJOH�BOE�DPNNFOUJOH�JOEJWJEVBM�QMBOOJOH�BOE�RVBMJUZ�TUBOEBSET�JO�MFHJTMBUJPO�
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1SJKBUJF�;ÈLPOB����������P�TPDJÈMOZDI�TMVäCÈDI�
TNF� QPWBäPWBMJ� [B� EÙMFäJUâ� LSPL� QSF� QSFTBEFOJF�
LPODFQUV� [MFQÝPWBOJB� LWBMJUZ� TMVäJFC� W� 4MPWFOTLFK�
SFQVCMJLF�� %P� SFBMJ[ÈDJF� [WZÝPWBOJB� LWBMJUZ
� LUPSÈ�
KF�LPOLSFUJ[PWBOÈ�W�QSÓMPIF�Ǐ����VWFEFOÏIP�[ÈLPOB�
WTUVQVKF� TDIWÈMFOÈ� OPWFMB� [ÈLPOB��7FSÓNF
� äF�NÈ�
QSFEQPLMBE��BTQPǪ�ǏJBTUPǏOF�QPEQPSJǸ�OFWZIOVUOÞ�
USBOTGPSNÈDJV�TPDJÈMOZDI�TMVäJFC
��QSJTQJFǸ�L�TQPLPK�
OPTUJ�QSJKÓNBUFǥPW�B�LWBMJUF�JDI�äJWPUB�B�TFLVOEÈSOF�
[MFQÝJǸ� QSBDPWOÏ� QPENJFOLZ� TPDJÈMOZDI� QSBDPWOÓ�
LPW��/PWÈ�QSÓMFäJUPTǸ�QSF�[NFOV�KF�TQPKFOÈ�UJFä�T�SJ�
[JLPN�QSFNÈSOFOJB�QSÓMFäJUPTUJ�OB� [WâÝFOJF� LWBMJUZ�
TPDJÈMOZDI� TMVäJFC
� LUPSÈ� NÙäF� OBTUBǸ� WUFEZ
� LFǒ�
OFCVEÞ�TUBOPWFOÏ�LPOLSÏUOF�B�QSFTOÏ�QPENJFOLZ�
��LSJUÏSJÈ
�ÝUBOEBSEZ
� JOEJLÈUPSZ�OB�[BWFEFOJF�LWBMJ�
UZ
� LFǒ� OFCVEF� PSHBOJ[BǏOF� ÝUÈUPN� [BCF[QFǏFOâ�
TZTUÏN� IPEOPUFOJB� W� TPDJÈMOZDI� TMVäCÈDI� B� LFǒ�
IPEOPUFOJF�LWBMJUZ�W�TPDJÈMOZDI�TMVäCÈDI�CVEF�SFB�
MJ[PWBOÏ�MFO�GPSNÈMOF�B�BENJOJTUSBUÓWOF��

;� VWFEFOÏIP� EÙWPEV� VWFSFKǪVKFNF� TÞCPS�
PECPSOâDI� JOGPSNÈDJÓ� L� UÏNF� ÝUBOEBSEJ[ÈDJF� LWB�
MJUZ� W� TPDJÈMOZDI� TMVäCÈDI
� LUPSâ� NÙäF� QPNÙDǸ
�
QSJKÓNBUFǥPN� TPDJÈMOZDI� TMVäJFC
� [SJBǒPWBUFǥPN
�
QSFWÈE[LPWBUFǥPN� [WZÝPWBǸ� LWBMJUV� W� TPDJÈMOZDI�
TMVäCÈDI��7�3BEF�QSF�QPSBEFOTUWP�W�TPDJÈMOFK�QSÈDJ�
TB� W� QPTMFEOâDI� EWBETJBUJDI� SPLPDI� [BPCFSÈNF�
WâTLVNPN� LWBMJUZ� W� QSPTUSFEÓ� TPDJÈMOZDI� TMVäJFC�
B� QSFTBE[PWBOÓN� LPODFQUV� LWBMJUZ� W� TPDJÈMOZDI�
TMVäCÈDI�OB�4MPWFOTLV
�LPOLSÏUOF�WâCFSPN�QSJNF�
SBOÏIP�QSÓTUVQV�B�LPODFQUV�ÝUBOEBSEJ[ÈDJF�LWBMJUZ�
W�TPDJÈMOZDI�TMVäCÈDI�B�NFUØEBNJ�IPEOPUFOJB�LWB�
MJUZ�TPDJÈMOZDI�TMVäJFC��

/JF� KF�NPäOÏ�PCÓTǸ� TLVUPǏOPTǸ
� äF�W�4MPWFOTLFK�
SFQVCMJLF�Bä�EP�SPLV������PöDJÈMOF�QSFWMÈEBM�LWBO�
UJUBUÓWOZ�QSÓTUVQ�L�QPTLZUPWBOJV�TPDJÈMOZDI�TMVäJFC��
4ÞWJTÓ�UP�UJFä�T�UâN
�äF�TPDJÈMOFK�TMVäCF�W�UFØSJJ�PE�

CPSV� TPDJÈMOFK� QSÈDF� CPM� EP� S�� ����� WFOPWBOâ� MFO�
NJOJNÈMOZ� QSJFTUPS�� -FWJDLÈ� W� QVCMJLÈDJJ� 4PDJÈMOB�
QSÈDB�	5PLÈSPWÈ�
�����
�WFOVKF�TPDJÈMOZN�TMVäCÈN�
W� SP[TJBIMFK� QVCMJLÈDJJ� OFDFMâDI� �� TUSÈO
�.BUPVÝFL�
	����
W� QVCMJLÈDJJ� ;ÈLMBEZ� TPDJÈMOFK� QSÈDF� OFDFMÏ�
EWF� TUSBOZ� B� BOJ� W� KFEOFK� [� OJDI� OJF� TÞ� VWFEFOÏ�
QP[OBULZ�P�LWBMJUF�W�TPDJÈMOZDI�TMVäCÈDI��7�SPLV�W�S��
����� QVCMJLVKF� .BUPVÝFL� TBNPTUBUOÞ� QVCMJLÈDJV��
WFOPWBOÞ� TPDJÈMOZN� TMVäCÈN
� W� LUPSFK� TB� [BPCFSÈ�
HBSBODJPV�LWBMJUZ�W�TPDJÈMOZDI�TMVäCÈDI��

1SF� LPOLSFUJ[ÈDJV� SP[EJFMPW� W� LWBOUJUBUÓWOPN� B�
LWBMJUBUÓWOFIP� QSÓTUVQF� L� QPCZUPWâN� TPDJÈMOZN�
TMVäCÈN� VWÈE[BNF� OJFLUPSÏ� QSÓLMBEZ� SP[EJFMPW�
W�OBTMFEVKÞDFK�UBCVǥLF�
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1SJKÓNBUFǥ�TB�QPESJBǒVKF�QPE�
NJFOLBN�TMVäJFC�OB�[ÈLMBEF�
	SP[IPEOVUJB
�QPäJBEBWJFL�
QSFWÈE[LPWBUFǥB�	LMJFOU�KF�
PCKFLUPN�TMVäJFC
��

1SJKÓNBUFǥ�TJ�NÙäF�WZCSBǸ�TMVä�
CZ
�QPENJFOLZ�QPTLZUPWBOâDI�
TMVäJFC�TÞ�QPESJBEFOÏ�QPUSF�
CÈN�QSJKÓNBUFǥB�B�W[ÈKPNOâ�
W[ǸBI�KF�WZKBESFOâ�W�[NMVWF�
	LMJFOU�KF�TVCKFLUPN�TMVäJFC
�
W�LUPSâDI�NÈ�QP[ÓDJV�QBSUOFSB
�

1SPHSBN�TMVäJFC�QSJKÓNBUFǥB�
TB�PEWÓKB�PE�PSHBOJ[BǏOÏIP�
QPSJBELV
�QSPHSBNV�TLVQJOZ
�
QPLZOPW�WFEÞDFIP�PEEFMFOJB�

1SPHSBN�TMVäJFC�TB�PEWÓKB�PE�
JOEJWJEVÈMOFIP�QSPHSBNV�
QSJKÓNBUFǥB�B�PE�QPEQPSZ�
[SVǏOPTUÓ�QPUSFCOâDI�QSF�äJWPU�
W�LPNVOJUF�

�� �� 50,«307«
� "��� 4PDJÈMOB� QSÈDB�� ������ ",$&/5� 13*/5��
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1SPHSBN�TMVäJFC�QSF�QSJKÓNBUFǥPW�
QMÈOVKÞ�B�WZIPEOPDVKÞ�QSBDPWOÓDJ
�
WFEÞDJ�QSBDPWOÓDJ
�[SJBǒPWBUFǥ�B�JEF�
WJBD�P�IPEOPUFOJF�QSFWÈE[LZ�[B�
SJBEFOJB�BLP�P�IPEOPUFOJF�[NJFO�
W�PTPCOPN�äJWPUF�QSJKÓNBUFǥB��

1SPHSBN�TMVäJFC�QSF�QSJKÓNBUFǥB�
WZIPEOPDVKF�QSJKÓNBUFǥ�TQPMV�
T�LPOUBLUOâNJ�QSBDPWOÓLNJ�
LPNVOJUZ�B�KFIP�ÞTQFÝOPTǸ�WZ�
DIÈE[B�[�EPTJBIOVUâDI�[NJFO�
W�PTPCOPTUOPN�SP[WPKJ�

1SPHSBN�TMVäJFC�QSFCJFIB�
QSFWBäOF�W�V[BWSFUPN�QSPTUSFEÓ�
[BSJBEFOJB�

1SPHSBN�TPDJÈMOZDI�TMVäJFC�KF�
PSJFOUPWBOâ�EP�CFäOÏIP�QSPTUSFEJB�
QSJSPE[FOFK�LPNVOJUZ�

.BOBäPWBOJF�B�WFEFOJF�TMVäJFC�
KF�[BNFSBOÏ�OB�EPESäJBWBOJF�
QPSJBELV
�QMOFOJF�QPLZOPW
�
QSÓLB[PW
�PQBUSFOÓ�B�JDI�IPE�
OPUFOJF�

.BOBäPWBOJF�B�WFEFOJF�TMVäJFC�KF�
[BNFSBOÏ�OB�QPTJMǪPWBOJF�PSHB�
OJ[BǏOFK�LVMUÞSZ
�VQMBUǪPWBOJF�
IVNBOJTUJDLâDI�IPEOÙU�W�TPDJÈMOFK�
QSÈDJ
�PTPCOPTUOâ�SP[WPK�LMJFOUPW
�
OBQMOFOJF�WÓ[JF��

1PǏFU�QSBDPWOÓLPW�OB�KFEOÏIP�
QSJKÓNBUFǥB�TB�TUSJLUOF�B�EMIP�
EPCP�PEWPE[VKF�[�OPSNBUÓWPW
�
[BSJBEFOJF�TB�OF[BPCFSÈ�QSFǸB�
äFOPTǸPV�QSBDPWOÓLPW�

1PǏFU�QSBDPWOÓLPW�OB�KFEOÏIP�
QSJKÓNBUFǥB�[PIǥBEǪVKF�NJFSV�
TPDJÈMOFK�PELÈ[BOPTUJ�B�JOEJWJEVÈM�
OF�QPUSFCZ�QSJKÓNBUFǥB
�[BSJBEFOJF�
SFBMJ[VKF�PQBUSFOJB�QSPUJ�WZIPSFOJV�
B�QSFǸBäFOPTUJ�QSBDPWOÓLPW��

7�[BSJBEFOÓ�TÞ�QSFGFSPWBOÏ�
TUFPSFUZQOÏ�QPTUVQZ�B�SVUJOB�
W�QSBDPWOâDI�QPTUVQPDI�KF�
QSFGFSPWBOÈ�

7�[BSJBEFOÓ�KF�QPEQPSPWBOÈ�PE�
CPSOPTǸ
�W[EFMÈWBOJF
�UWPSJWPTǸ�
B�QSBDPWOÓLPN�KF�QPTLZUPWBOÈ�
TVQFSWÓ[JB�

#F[QFǏOPTǸ�QSJKÓNBUFǥB�KF�OB�
QSWPN�NJFTUF�

1SFWÈE[LPWBUFǥ�NÈ�TQSBDPWBOÏ�
QSBWJEMÈ�B�[WMÈEBOJF�QSÈDF�
T�QSJNFSBOâN�SJ[JLPN��

0�QSPHSBNF�B�SFBMJ[ÈDJÓ�QSPHSB�
NV�QSJKÓNBUFǥB�SP[IPEVKF�KFEFO�
QSBDPWOÓL�

/B�QSPHSBNF�B�SFBMJ[ÈDJÓ�
QSPHSBNV�QSJKÓNBUFǥB�TB�QPEJF�
ǥB�UÓN�QSBDPWOÓLPW��

7�QSPTUSFEÓ�[BSJBEFOJB
�
W�PCMJFLBOÓ�B�W�TQSÈWBOÓ�QSJ�
KÓNBUFǥPW�TÞ�WJEJUFǥOÏ�[OBLZ�
VOJGPSNJUZ��

1SF�[BSJBEFOJF�TPDJÈMOZDI�TMVäJFC�
KF�QSÓ[OBǏOÈ�QFTUSPTǸ
�SP[NBOJUPTǸ
�
LSFBUJWJUB�W�QSÓTUVQPDI�B��NFUØ�
EBDI�TPDJÈMOZDI�TMVäJFC�QPEǥB�
JOEJWJEVÈMOZDI�QPUSJFC�PCǏBOPW��

ÁTQFÝOPTǸ�TPDJÈMOFIP�QSBDPWOÓ�
LB�TB�IPEOPUÓ�QPEǥB�TDIPQOPTUJ�
VESäBǸ�TJ�EJTDJQMÓOV�B�QPSJBEPL�
W�TLVQJOF�

ÁTQFÝOPTǸ�TPDJÈMOFIP�QSBDPWOÓLB�
TB�IPEOPUÓ�QPEǥB�EPTJBIOVUÏIP�
JOEJWJEVÈMOFIP�SP[WPKB�LMJFOUPW
�
EPQBEPW�TVQFSWÓ[JF�OB�[WZÝPWBOJF�
B�[MFQÝPWBOJF�KFIP�QSPGFTJPOBMJUZ��

*OGPSNPWBOPTǸ�P�LPODFQUF�LWBMJUZ�W�TPDJÈMOZDI�TMVä�
CÈDI�KF�[WMÈÝǸ�EÙMFäJUÈ�QSF�PCǏBOPW�o�QSJKÓNBUFǥPW
�QSF�
QSFWÈE[LPWBUFǥPW� B� [SJBǒPWBUFǥPW� TPDJÈMOZDI� TMVäJFC��
1SF� PCǏBOB
� QSF� QPUFODJÈMOFIP�QSJKÓNBUFǥB� TPDJÈMOZDI�
TMVäJFC�KF�WFǥNJ�EÙMFäJUÏ
�BCZ�TB��[PSJFOUPWBM�W�UPN
�BLÏ�
NPäOPTUJ�SJFÝFOJB�KFIP�TJUVÈDJF�NV�QPOÞLBKÞ�TPDJÈMOF�
TMVäCZ��1PUSFCVKF�CZǸ�PCP[OÈNFOâ�T�WâIPEBNJ�B�QSÓOP�
TPN�[BWFEFOJB�LWBMJUZ�W�TPDJÈMOZDI�TMVäCÈDI
�QPUSFCVKF�
WFEJFǸ
� BLÏ� TMVäCZ� TÞ� ÝUBOEBSEPN�B� LEF� TB� JDI�NÙäF�
EPNÈIBǸ��;�IǥBEJTLB�FGFLUÓWOFIP�[BWFEFOJB�LWBMJUZ�B�KFK�
LPOUSPMZ� CVEF� Wâ[OBNOÏ
� BLâN� TQÙTPCPN� QSJTUÞQJ�
.147B3�43
�WZÝÝJF�Þ[FNOÏ�DFMLZ
�PCDF�B�QSFWÈE[LPWB�
UFMJB�L�ÝUBOEBSEJ[ÈDJJ�LWBMJUZ�W�TPDJÈMOZDI�TMVäCÈDI�QSF�
PCǏBOPW�UBL
�BCZ�CPMJ�EPTUVQOÏ
�EPTUBUPǏOÏ�B�LWBMJUOÏ��
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4P� [BWFEFOÓN� LWBMJUZ� W� TPDJÈMOZDI� TMVäCÈDI� OB�
4MPWFOTLV� OFQSJBNP� TÞWJTFMP� WZEBOJF� ÀUBOEBSE�
OâDI�QSBWJEJFM�OB�WZUWÈSBOJF� SPWOBLâDI�QSÓMFäJUPTUÓ�
QSF� PTPCZ� TP� [ESBWPUOâN� QPTUJIOVUÓN� W� S�� �������
v1SBWJEMÈi� TÞ� QSFLMBEPN� V[OFTFOJB� QSJKBUÏIP� 7BM�
OâN�[ISPNBäEFOÓN�04/�Ǐ���������5V�TB�GPSNVMPWBMJ�
[ÈLMBEOÏ�PCMBTUJ�äJWPUB
�LEF�TÞ�WP�TWFUF�[ESBWPUOF�
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NJDLP�QSFWÈE[LPWÏ�TMVäCZ
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QSÈDJ�TQSBDPWBMJ�.POJUPSPWBDJV�TQSÈWV�P�TUBWF�ǥVE�
TLâDI�QSÈW� W� EPNPWPDI� TPDJÈMOZDI� TMVäJFC
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PUÈ[LZ�[ESBWPUOF�QPTUJIOVUâDI�PCǏBOPW�OB�4MPWFOTLV
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OFK�QSÈDJ
�*4#/��������������
�,BSOBU
�,PÝJDF
������
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[� NFUPEJDLÏIP� EPLVNFOUV�� WZEBOÏIP� .147� Ǝ3��
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QSÈDV� TB� W� SÈNDJ� QSPKFLUPW� [BPCFSBMJ�NJNPWMÈEOF�
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W�TPDJÈMOZDI�TMVäCÈDI
�B�UP�QSFWBäOF�W�[BSJBEFOJBDI�
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LWBMJUZ� QPTLZUPWBOFK� TPDJÈMOFK� TMVäCZ�� 7� SPLPDI�
����� CPMP�NPäOÏ� TMFEPWBǸ� [ÈVKFN� OJFLUPSâDI� TB�
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[�QSÓǏJO�KF
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�
SFTQ�� � OBQǤǪBOJF� JDI� JOEJWJEVÈMOZDI�QPUSJFC�B� TQP�
LPKOPTUJ� T� QPTLZUPWBOâNJ� TMVäCBNJ� P� [BWFEFOJF�
*40� OPSJFN� W� TPDJÈMOZDI� TMVäCÈDI
� QSFEPWÝFULâN�
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TPDJÈMOZDI�WFDÓ�B�SPEJOZ�4MPWFOTLFK�SFQVCMJLZ��
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LPOLSÏUOZNJ�GBLUBNJ
�LWBMJöLBǏOPV�ÝUSVLUÞSPV�QSB�
DPWOÓLPW
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� [ESPKPN
�NPUJWÈDJPV� QSF� OBWPOPL� WJEJ�
UFǥOÏ� QSFKBWZ� ǥVEÓ�� 1SFKBWPN� WZTPLFK� PSHBOJ[BǏOFK�
LVMUÞSZ� QSBDPWOÓLPW� KF� TMVÝOÏ
� UBLUOÏ� 	OFWUJFSBWÏ

�
QP[PSOÏ
�ÞDUJWÏ
�PIǥBEV�QMOÏ
�EPCSPQSBKOÏ�TQSÈWB�
OJF� NFE[J� QFSTPOÈMPN� B� QSJKÓNBUFǥNJ� TPDJÈMOZDI�
TMVäJFC��7�TPDJÈMOFK�QSÈDJ�WZäBEVKFNF�B�PǏBLÈWBNF�
TMVÝOÏ�TQSÈWBOJF�L�QSJKÓNBUFǥPWJ�	FUJDLZ�LØEFY�TPDJÈM�
OFIP�QSBDPWOÓLB
� ��
� MFCP�T�LBäEâN�ǏMPWFLPN
�CF[�
PIǥBEV�ǏJ�JEF�P�QPNÈIBKÞDFIP�ǏJ�OJFLPIP
�LPNV�KF�
QPNÈIBOÏ
� TÞ� TQPKFOÏ� IPEOPUZ� KFEJOFǏOPTUJ
� TF�
CBVSǏFOJB
�WÙMF�L�[NZTMV
�B�UJFä�QSFUP
� MFCP�LVMUÞSB�

PSHBOJ[ÈDJF�KF�OBWPOPL�QP[PSPWBUFǥOÈ�UJFä�TMVÝOâN�
TQSÈWBOÓN�QFSTPOÈMV��

,7"-*5"�40$*«-/:$)�4-6Ç*&#�
"�+&+�%04")�/"�;.&/:�
7� TÞWJTMPTUJ� T� LWBMJUPV� TPDJÈMOZDI� TMVäJFC� NÙ�

äFNF� TMFEPWBǸ� EPTBI� KFK� [WZÝPWBOJB� W� QSBYJ� OB�
LPOLSÏUOPN�NJFTUF�B�W�TQPMPǏOPTUJ
� SFTQ��W�ÝJSÝPN�
SÈNDJ� &VSØQTLFK� ÞOJF�� ;NFOZ
� LUPSÏ� W� TÞWJTMPTUJ� TP�
[WZÝPWBOÓN�LWBMJUZ�TPDJÈMOZDI�TMVäJFC�NÙäFNF�TMF�
EPWBǸ
�WP�TWFUF�QSFCJFIBKÞ�PE�QPMPWJDF�����TUPSPǏJB
�
W� MÓOJJ� PE� JOÝUJUVDJPOBMJ[ÈDJF
� DF[� EFJOÝUJUVDJPOBMJ�
[ÈDJV
� LV� LPNVOJUOâN� TPDJÈMOZN� TMVäCÈN�� 5FOUP�
QSPDFT�[NJFO�	PE�JOÝUJUVDJPOBMJ[PWBOâDI�TPDJÈMOZDI�
TMVäJFC�QP�LPNVOJUOÏ�TPDJÈMOF�TMVäCZ
�KF�QPNFOP�
WBOâ�BLP�vUSBOTGPNÈDJB� TPDJÈMOZDI� TMVäJFCi�� ;WZÝP�
WBOJF� LWBMJUZ� TPDJÈMOZDI� TMVäJFC�OFWZIOVUOF�WFEJF�
L� OBÝUBSUPWBOJV� QSPDFTV� [NJFO� B� V� QPCZUPWâDI�
[BSJBEFOÓ�TPDJÈMOZDI�TMVäJFC�L�JDI�USBOTGPSNÈDJJ��0E�
CPSOÈ�WFSFKOPTǸ
�QSBDPWOÓDJ�ÝUÈUOFK�B�WFSFKOFK�TQSÈ�
WZ�W�4MPWFOTLFK�SFQVCMJLF
�TÞ�QSJ�VWÈE[BOÓ�UFSNÓOV�
USBOTGPSNÈDJF� TPDJÈMOZDI� TMVäJFC� EP� PöDJÈMOZDI�
EPLVNFOUPW�TBNPTQSÈW
�WZÝÝÓDI�Þ[FNOâDI�DFMLPW�
PQBUSOÓ
�B� UP�OBQSJFL� UPNV
�äF�WÝFULZ�WMÈEZ�[B�QP�
TMFEOâDI� EWBETBǸ� SPLPW� QPWBäPWBMJ� USBOTGPSNÈDJV�
TPDJÈMOFK� TGÏSZ� [B� TÞǏBTǸ� TWPKJDI� WMÈEOZDI� QSPHSB�
NPW��4LVUPǏOPTǸPV�KF
�äF�[WZÝPWBOJF�LWBMJUZ�äJWPUB�
PCǏBOPW�B�LWBMJUZ� TPDJÈMOZDI�TMVäJFC� KF�NPäOÏ� MFO�
W�EFNPLSBUJDLâDI
�QPMJUJDLZ
�FLPOPNJDLZ�B�TPDJÈMOF�
TUBCJMOâDI� QPENJFOLBDI� äJWPUB� PCǏBOPW� 	FYUFSOÏ�
QPENJFOLZ� QSF� LWBMJUV� TPDJÈMOZDI� TMVäJFC
�� ;WZÝP�
WBOJF� LWBMJUZ� TPDJÈMOZDI� TMVäJFC�OFWZIOVUOF�WFEJF�
L� IVNBOJ[ÈDJJ
� OPSNBMJ[ÈDJJ
� EFJOÝUJUVDJPOBMJ[ÈDJJ
�
USBOTGPSNÈDJJ� TPDJÈMOZDI� TMVäJFC� B� FUBCMPWBOJV� LP�
NVOJUOâDI�TPDJÈMOZDI�TMVäJFC��1SPDFT�PE�DFOUSÈMOF�
IP�QPTLZUPWBOJB�B�QPOVLZ�QPCZUPWâDI�TPDJÈMOZDI�
TMVäJFC� OB� KFEOPN�NJFTUF� 	LUPSâDI� OFWZIOVUOâN�
EÙTMFELPN� KF
� äF� PCǏBOB� WJBäV� B� öYVKÞ� L� NJFTUV�
QPTLZUPWBOJB� TPDJÈMOZDI� TMVäJFC
� L� QPTLZUPWBOJV�
EFDFOUSBMJ[PWBOâDI�TPDJÈMOZDI�TMVäJFC�	LUPSÏ�TJ�PC�
ǏBO�WZCFSÈ�QPEǥB�WMBTUOâDI�JOEJWJEVÈMOZDI�QPUSJFC�
B�LUPSÏ�NV�QPTLZUPWBUFǥ�EPTUVQOF�QPOÞLB�W�NJFTUF�
KFIP� LBäEPEFOOÏIP� äJWPUB
� W� NJFTUF� CZEMJTLB
� KF�
PCTBIPN� USBOTGPSNÈDJF� TPDJÈMOZDI� TMVäJFC�� #SÈOJǸ�
TB� USBOTGPSNÈDJJ� QPCZUPWâDI� TPDJÈMOZDI� TMVäJFC
�
B�[ÈSPWFǪ�TB�IMÈTJǸ�L�[MFQÝPWBOJV�LWBMJUZ�TPDJÈMOZDI�
TMVäJFC�OJF�KF�NPäOÏ�B�SPWOBLP�OJF�KF�NPäOÏ�USBOT�
GPSNPWBǸ�QPCZUPWÏ�TPDJÈMOF�TMVäCZ�CF[�[NFOZ�LWB�
MJUZ� TPDJÈMOZDI� TMVäJFC� B� [WZÝPWBOJB� LWBMJUZ� äJWPUB�
QSJKÓNBUFǥPW�TPDJÈMOZDI�TMVäJFC��
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���� -6,«À07«�o�/07Å� B� LPM���0SHBOJ[BǏOÓ� LVMUVSB��������
*4#/��������������
�(SBEB�1VCMJTIJOH��1SBIB
�T����

���� /BUJPOBM�"TTPDJBUJPO�PG�4PDJBM�8PSLFST
�FUJDLâ�LØEFY�TPDJÈM�
OFIP�QSBDPWOÓLB��&UJDLâ�LØEFY�TPDJÈMOFIP�QSBDPWOÓLB
�����
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;ÈLPO�P�TPDJÈMOZDI�TMVäCÈDI�QPEQPSVKF�USBOTGPS�
NBǏOâ�QSJODÓQ� W� f� ��E
� LEF� KF�NFE[J�QPWJOOPTǸBNJ�
QPTLZUPWBUFǥB� VWFEFOÈ�vTQPMVQSÈDB� T� SPEJOPV
� PC�
DPV�B�LPNVOJUPV�QSJ�VUWÈSBOÓ�QPENJFOPL�OB�OÈWSBU�
QSJKÓNBUFǥB�TPDJÈMOFK�TMVäCZ�QPTLZUPWBOFK�W�[BSJBEFOÓ�
T� DFMPSPǏOPV� QPCZUPWPV� GPSNPV� EP� QSJSPE[FOÏIP�
SPEJOOÏIP� QSPTUSFEJB� BMFCP� LPNVOJUOÏIP� QSPTUSF�
EJB� T� QSFEOPTUOâN� QPTLZUPWBOÓN� TPDJÈMOFK� TMVäCZ�
UFSÏOOPV�GPSNPV
�B�UP�TP�TÞIMBTPN�QSJKÓNBUFǥB�TPDJ�
ÈMOFK�TMVäCZ�B�QSJ�SFÝQFLUPWBOÓ�KFIP�PTPCOâDI�DJFǥPW
�
QPUSJFC
�TDIPQOPTUÓ�B�[ESBWPUOÏIP�TUBWVi�B�W�f�����
�
LFǒ� TUBOPWVKF� Vä� OBNJ� TQPNÓOBOÞ� QSFGFSFODJV� UF�
SÏOOFK� TPDJÈMOFK� TMVäCZ� QSFE� QPCZUPWPV� TPDJÈMOPV�
TMVäCPV�B�QSFGFSFODJV�UâäEFOOÏIP�QPCZUV�QSFE�DF�
MPSPǏOPV�QPCZUPWPV�TPDJÈMOPV�TMVäCPV��

&GFLUÓWOF� [WZÝPWBOJF� LWBMJUZ� TPDJÈMOZDI� TMVäJFC�
WFEJF�UJFä�L�[NFOÈN�LWBMJUZ�äJWPUB�QSJKÓNBUFǥPW�TP�
DJÈMOZDI�TMVäJFC
�B�UP�UâN
�äF�QSJTQJFWB�L�SJFÝFOJV�JDI�
OFQSJB[OJWFK�TPDJÈMOFK�TJUVÈDJF�B�JDI�PTPCOPTUOÏNV�
B� TPDJÈMOFNV� SP[WPKV
� QPEQPSVKF� JDI� TPDJBMJ[ÈDJV
�
JOUFHSÈDJV�B�JDI�BLUÓWOZ�äJWPU�W�TPDJÈMOPN�QSPTUSFEÓ��

ÀUBOEBSEJ[ÈDJB� LWBMJUZ� TPDJÈMOZDI� TMVäJFC� KF� QSP�
DFT
� LUPSâ� OFWZIOVUOF� WFEJF� L� TZTUÏNPWâN� LWBMJ�
UBUÓWOZN�[NFOÈN�QSPTUSFEJB
� W� LUPSPN�TÞ� TPDJÈMOF�
TMVäCZ�QPTLZUPWBOÏ��/F[OBNFOÈ�UP
�äF�UBN
�LEF�TÞ�
TPDJÈMOF�TMVäCZ�QPTLZUPWBOÏ�CF[�[BWFEFOJB�ÝUBOEBS�
EPW� LWBMJUZ� TPDJÈMOZDI� TMVäJFC
� OFEPDIÈE[B� L� [NF�
OÈN��;NFOZ�TÞ�WÝBL�[BNFSBOÏ�TQSBWJEMB�OB�TUBWFCOÏ�
ÞQSBWZ
� SP[ÝJSPWBOJF� QSJFTUPSPW
� SFLPOÝUSVLDJF
� WPO�
LBKÝJF� ÞQSBWZ� FYUFSJÏSV
� NPEFSOJ[ÈDJV
� B� QPE�� 6WF�
EFOÏ�[NFOZ
�LUPSÏ�TÞ�ǏBTUP�[�SÙ[OZDI�	IZHJFOJDLâDI
�
UFDIOJDLâDI
� OFWZIOVUOÏ
� TQSBWJEMB� MFO� QPTJMǪVKÞ�
JOÝUJUVǏOâ� DIBSBLUFS�QPTLZUPWBOâDI� TMVäJFC�B�öYVKÞ�
QPCZU�JDI�PCZWBUFǥPW�OB�KFEOPN�NJFTUF��
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4MBWPNÓS�,SVQB�QSBDVKF�W� USFǸPN�TFLUPSF
�QSFE�
OÈÝB�OB�WZTPLâDI�ÝLPMÈDI�W�4MPWFOTLFK�SFQVCMJLF�B�
W� [BISBOJǏÓ
� [� UFPSFUJDLÏIP� B� QSBLUJDLÏIP� IǥBEJTLB�
TB� [BPCFSÈ� TZTUÏNPWâNJ� [NFOBNJ� W� TPDJÈMOZDI�
TMVäCÈDI
� TPDJÈMOZN�QPSBEFOTUWPN
� LWBMJUPV� W� TP�
DJÈMOZDI� TMVäJFC
� ÝQFDJöDLâN� Wâ[OBNPN� W[ǸBIPW�
EJBLPOJF
� DIBSJUZ� B� TPDJÈMOFK� QSÈDF� B� JDI� QSFTBIV�
W� SJFÝFOÓ�OFQSJB[OJWâDI�TPDJÈMOZDI�TJUVÈDJÓ� W� äJWPUF�
PCǏBOPW��

1FUFS�/BIÈMLB
�QÙWPEOâN�BK�TÞǏBTOâN�TQPWP�
MBOÓN�TPDJÈMOZ�QSBDPWOÓL��1SWâLSÈU��TB�TP�TPDJÈMOPV�
QSÈDPV� [P[OÈNJM� OB� OBETUBWCPWPN� ÝUÞEJV� TPDJÈM�
OP�QSÈWOPN� QSJ� 0CDIPEOFK� BLBEÏNJJ� W� %PMOPN�
,VCÓOF�� 1PUPN�QSBDPWBM� ��� SPLPW� W� SÙ[OZDI�PSHÈ�
OPDI�WFSFKOFK�TQSÈWZ�	ÝUÈUOFK�TQSÈWZ�BK�TBNPTQSÈWZ
��
0ECPSOF�TB�ÝQFDJBMJ[PWBM�OB�TQSÈWOF�QSÈWP�B�MFHJT�
MBUÓWV�TPDJÈMOZDI�TMVäJFC
�BMF�BK�OB�LPODFQǏOÞ�QSÈDV�
TPDJÈMOZDI�TMVäJFC�B�TPDJÈMOF�QMÈOPWBOJF��1PQSJ�[B�
NFTUOBOÓ�ÝUVEPWBM�OBKQSW�OB�'JMP[PöDLFK�GBLVMUF�6,�
W�#SBUJTMBWF�QFEBHPHJLV
�PÝFUSPWBUFǥTUWP�B�QTZDIP�
MØHJV�� 1PLSBǏPWBM� OB� 1FEBHPHJDLFK� GBLVMUF� 6OJWFS�
[JUZ�.BUFKB�#FMB�W�#BOTLFK�#ZTUSJDJ
�LEF�[ÓTLBM�UJUVMZ�
CBLBMÈS� TPDJÈMOFK�QSÈDF� B�NBHJTUFS� TPDJÈMOFK�QFEB�
HPHJLZ��7�TÞǏBTOPTUJ�QSBDVKF�OB�PECPSF�TPDJÈMOZDI�
QPMJUÓL� ÁSBEV� #BOTLPCZTUSJDLÏIP� TBNPTQSÈWOFIP�
LSBKB
� LEF� WZLPOÈWB� TPDJÈMOP�QPTVELPWÏ� ǏJOOPTUJ��
;ÈSPWFǪ� BLP� TBNPTUBUOâ� QPSBEDB� QSF� GZ[JDLÏ� BK�
QSÈWOJDLÏ�PTPCZ�QÙTPCÓ�BK�W�OF[JTLPWFK�PSHBOJ[ÈDJJ�
3BEB�QSF�QPSBEFOTUWP�W�TPDJÈMOFK�QSÈDJ
�SFHJPOÈMOF�
QSBDPWJTLP�#BOTLÈ�#ZTUSJDB�
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1PTLZUPWBǸ� LWBMJUOÏ� TPDJÈMOF� TMVäCZ� KF� DJFǥPN�
LBäEÏIP�[SJBǒPWBUFǥB
�QPTLZUPWBUFǥB�B�QSBDPWOÓLB�
TPDJÈMOZDI�TMVäJFC��"CZ�WÝBL�CPMP�NPäOÏ�QPTLZUP�
WBǸ�LWBMJUOÏ�TPDJÈMOF�TMVäCZ
�BCZ�CPMP�NPäOÏ�LWB�
MJUV�TMVäJFC�[WZÝPWBǸ
�BCZ�CPMP�NPäOÏ�LWBMJUV�TPDJ�
ÈMOZDI�TMVäJFC�IPEOPUJǸ���BCZ�CPMP�WÙCFD�NPäOÏ�P�
LWBMJUF�TPDJÈMOZDI�TMVäJFC�IPWPSJǸ� �� KF�OFWZIOVUOÏ�
BUSJCÞUZ�LWBMJUZ�TPDJÈMOFK�TMVäCZ�QPNFOPWBǸ�

5P�KF�EÙWPE
�QSFǏP�TB�UÏNB�ÝUBOEBSEJ[ÈDJF�LWBMJUZ�
TPDJÈMOZDI�TMVäJFC�TUBMB�KFEOPV�[�QSJPSÓU�,PODFQDJF�
SP[WPKB�TPDJÈMOZDI�TMVäJFC�W�LPNQFUFODJJ�#SBUJTMBW�
TLÏIP�TBNPTQSÈWOFIP�LSBKB� 	#4,
� ��EPLVNFOUV
�W�
LUPSPN�#4,�EFöOPWBM�TWPKF�QSJPSJUZ�W�PCMBTUJ�TPDJÈM�
OZDI�TMVäJFC�OB�SPLZ������o�������,PODFQDJV�QSJKBMP�
EǪB�����������;BTUVQJUFǥTUWP�#4,�B�QPUWSEJMP�UBL�BK�
[ÈWÊ[OPTǸ�SP[IPEOVUJB�QPNFOPWBǸ�BUSJCÞUZ�LWBMJUZ�
QSJ� QPTLZUPWBOÓ� TPDJÈMOZDI� TMVäJFC� B� WZUWPSJǸ� UBL�
EÙMFäJUâ� SÈNFD� QSF� [WZÝPWBOJF� LWBMJUZ� TPDJÈMOZDI�
TMVäJFC�W�LPNQFUFODJJ�#4,�

0CMBTǸ� � LWBMJUZ� TPDJÈMOZDI� TMVäJFC� KF� MFHJTMBUÓW�
OF�VQSBWFOÈ� W�QSÓMPIF� Ǐ�� �� L� [ÈLPOV�P� TPDJÈMOZDI�
TMVäCÈDI
� LEF� TÞ� TUBOPWFOÏ� QPENJFOLZ� LWBMJUZ�
QPTLZUPWBOâDI� TPDJÈMOZDI� TMVäJFC� W� PCMBTUJ� QSP�
DFEVSÈMOFK
� QFSTPOÈMOFK� B� QSFWÈE[LPWFK�� "CZ� CPMP�
NPäOÏ�EFöOPWBǸ�PCTBI�B�ÞSPWFǪ�LWBMJUZ�TPDJÈMOFK�
TMVäCZ�W�ÝUSVLUÞSF�KFEOPUMJWâDI�QPENJFOPL�LWBMJUZ�
VWFEFOâDI� W� [ÈLPOF� P� TPDJÈMOZDI� TMVäCÈDI
� CPMP�
QPUSFCOÏ� TUBOPWJǸ� ÝUBOEBSEZ� 	LUPSÏ� QPQJTVKÞ� BLP�

LWBMJUOÈ� TPDJÈMOB� TMVäCB� W� KFEOPUMJWâDI� KFK� BTQFL�
UPDI�WZ[FSÈ
�B�JOEJLÈUPSZ�	LUPSÏ�CMJäÝJF�VSǏVKÞ�VLB�
[PWBUFMF
�OB�[ÈLMBEF�LUPSâDI� KF�QMOFOJF�ÝUBOEBSEV�
NPäOÏ�WZIPEOPUJǸ
��

4UBOPWJǸ� ÝUBOEBSEZ� B� JOEJLÈUPSZ� LWBMJUZ� TPDJÈM�
OZDI�TMVäJFC�OJF�KF�NPäOÏ�CF[�TLÞTFOPTUÓ��UâDI
�LUP�
SÓ�TPDJÈMOF�TMVäCZ�QPTLZUVKÞ�B�OÈ[PSV�UâDI
�LUPSâDI�
TB�LWBMJUB�TPDJÈMOZDI�TMVäJFC�UâLB�OBKWJBD�o�QSJKÓNB�
UFǥPW�TPDJÈMOZDI�TMVäJFC��1SFUP�TB�OB�QSÓQSBWF�QPE�
NJFOPL� LWBMJUZ� TPDJÈMOZDI� TMVäJFC� W� LPNQFUFODJJ�
#4,�QPEJFǥBMP� ��� [ÈTUVQDPW� ��� WFSFKOâDI� B� OFWF�
SFKOâDI� QPTLZUPWBUFǥPW� TPDJÈMOZDI� TMVäJFC
� [PE�
QPWFEOÓ� QSBDPWOÓDJ� 0ECPSV� TPDJÈMOZDI� TMVäJFC�
ÁSBEV�#4,�B�QSJKÓNBUFMJB�TPDJÈMOZDI�TMVäJFC��1SJ�
QSÓQSBWF� B� TQSBDPWBOÓ� PECPSOFK� ǏBTUJ� QPENJFOPL�
LWBMJUZ� #SBUJTMBWTLâ� TBNPTQSÈWOZ� LSBK� TQPMVQSBDP�
WBM�T�PCǏJBOTLZN�[ESVäFOÓN�3BEB�QSF�QPSBEFOTUWP�
W� TPDJÈMOFK� QSÈDJ
� LUPSÏ� TB� UÏNF� LWBMJUZ� TPDJÈMOZDI�
TMVäJFC�EMIPEPCP�BLUÓWOF�WFOVKF��

%P� QSPDFTV� QSÓQSBWZ� QPENJFOPL� LWBMJUZ� CPMJ�
QSJ[WBOÓ� WÝFUDJ� QPTLZUPWBUFMJB� TPDJÈMOZDI� TMVäJFC�
W� LPNQFUFODJJ� #SBUJTMBWTLÏIP� TBNPTQSÈWOFIP�
LSBKB� SFHJTUSPWBOÓ� L� ���������
� B� UP� QSJBNP
� BMFCP�
QSPTUSFEOÓDUWPN�PSHBOJ[ÈDJÓ�[ESVäVKÞDJDI�QSÈWOJD�
LÏ�B�GZ[JDLÏ�PTPCZ
�LUPSÏ�QPTLZUVKÞ�TPDJÈMOF�TMVäCZ��
1SPDFT� TQSBDPWBOJB� QPENJFOPL� LWBMJUZ� TB� TLMBEBM�
[��� FUÈQ
� LUPSÏ� QSFCJFIBMJ� W� PCEPCÓ�PE� GFCSVÈSB�
�����EP�OPWFNCSB��������
x 7� QSWFK� FUBQF� 	GFCSVÈS� ����� Bä� BQSÓM� ����
�

BCTPMWPWBMJ� ÞǏBTUOÓDJ� QSPDFTV� [ÈLMBEOÏ� W[EFMÈ�
WBOJF�[BNFSBOÏ�OB�öMP[PöV�B�Wâ[OBN�ÝUBOEBS�
EPW�LWBMJUZ� TPDJÈMOZDI�TMVäJFC�B�CPMJ� [PTUBWFOÏ�
QSBDPWOÏ� TLVQJOZ
� LUPSÏ� TB�NBMJ� ǒBMFK� QPEJFǥBǸ�
OB�SP[QSBDPWBOÓ�QPENJFOPL�LWBMJUZ� �TPDJÈMOZDI�
TMVäJFC�

x 7� ESVIFK� FUBQF� 	NÈK� ����� Bä� BVHVTU� ����
�
QSBDPWBMJ� QSBDPWOÏ� TLVQJOZ� OB� ÝQFDJöLÈDJJ�
ÝUBOEBSEPW� B� JOEJLÈUPSPW� QSPDFEVSÈMOZDI
�
QFSTPOÈMOZDI� B� QSFWÈE[LPWâDI� QPENJFOPL�
LWBMJUZ
� WZDIÈE[BKÞD� [� QPUSJFC� SÙ[OZDI� DJFǥP�
WâDI� TLVQÓO� QSJKÓNBUFǥPW� TPDJÈMOZDI� TMVäJFC��
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%SVIÈ�FUBQB�CPMB�VLPOǏFOÈ�[ISOVUÓN�WÝFULâDI�
SFMFWBOUOâDI�QPEOFUPW�EP� KFEOÏIP�EPLVNFO�
UV� o� 1PENJFOPL� LWBMJUZ� TPDJÈMOZDI� TMVäJFC�
W�LPNQFUFODJJ�#4,�	1PENJFOLZ�LWBMJUZ
��

x $JFǥPN� USFUFK� FUBQZ� 	TFQUFNCFS� ����� Bä� OP�
WFNCFS�����

�CPMP�PUWPSJǸ�UÏNV�LWBMJUZ�TPDJÈM�
OZDI�TMVäJFC�QSF�QSJKÓNBUFǥPW�TPDJÈMOZDI�TMVäJFC�
B� JDI� TPDJÈMOV� TJFǸ�� ;� VWFEFOÏIP� EÙWPEV� CPM�
OÈWSI� 1PENJFOPL� LWBMJUZ� QSF� MFQÝJV� [SP[VNJ�
UFǥOPTǸ� UFYUV� WZQSBDPWBOâ� W� ǥBILP� ǏJUBUFǥOPN�
KB[ZLV�UBL
�BCZ�CPM�[SP[VNJUFǥOâ�WÝFULâN�TLVQJ�
OÈN�B� KFEOPUMJWDPN�o�QSJKÓNBUFǥPN� TPDJÈMOZDI�
TMVäJFC��4PDJÈMOJ�QSBDPWOÓDJ�[BSJBEFOÓ�TPDJÈMOZDI�
TMVäJFC�EJTLVUPWBMJ�P�OBWSIOVUâDI�ÝUBOEBSEPDI�
B�JOEJLÈUPSPDI�T�QSJKÓNBUFǥNJ�TPDJÈMOZDI�TMVäJFC�
B�GBDJMJUPWBMJ�QSPDFT�PEPW[EÈWBOJB�TQÊUOâDI�WÊ�
[JFC�� �1SÈWF�UÈUP�FUBQB�QSÓQSBWZ�CPMB�[�IǥBEJTLB�
QSJKBUâDI�QPEOFUPW�ǸBäJTLPWÈ��1SJQPNJFOLZ
�OÈ�
WSIZ�B�QPEOFUZ�QSJKÓNBUFǥPW� TPDJÈMOZDI� TMVäJFC�
CPMJ� OÈTMFEOF� LBUFHPSJ[PWBOÏ� B� WǏMFOFOÏ� EP�
[OFOJB�1PENJFOPL�LWBMJUZ��

/ÈTMFEOF� CPMJ� 1PENJFOLZ� LWBMJUZ� [WFSFKOFOÏ�
OB� QSJQPNJFOLPWBOJF� PECPSOFK� J� MBJDLFK� WFSFKOPT�
UJ� B� QP� [BQSBDPWBOÓ� QSJQPNJFOPL� CPM� EPLVNFOU�
QSFEMPäFOâ� ;BTUVQJUFǥTUWV� #4,� OB� SPLPWBOJF� EǪB�
���������
�OB�LUPSPN�IP�;BTUVQJUFǥTUWP�#4,�WÊǏÝJ�
OPV�IMBTPW�QPTMBODPW�QSJKBMP��

7� KBOVÈSJ� ����� [PSHBOJ[PWBM� 0ECPS� TPDJÈMOZDI�
WFDÓ�ÁSBEV�#4,� W[EFMÈWBDÓ� TFNJOÈS�OB� UÏNV�QPE�
NJFOPL� LWBMJUZ� TPDJÈMOZDI� TMVäJFC
� LUPSÏIP� TB�
[ÞǏBTUOJMP�����[ÈTUVQDPW����QPTLZUPWBUFǥPW�TPDJÈM�
OZDI�TMVäJFC�W�LPNQFUFODJJ�#4,��/B�UPNUP�TFNJOÈSJ�
PLSFN�PECPSOâDI�QSÓTQFWLPW�[B[OFMB�BK�JOGPSNÈDJB�
P�QSJKBUÓ�NBUFSJÈMV�;BTUVQJUFǥTUWPN�#4,��

ƑBMÝJF�LSPLZ�W�PCMBTUJ�LWBMJUZ�TPDJÈMOZDI�TMVäJFC�
CPMJ� Vä� W� LPNQFUFODJJ� QPTLZUPWBUFǥPW� TPDJÈMOZDI�
TMVäJFC�� 7� SPLV� ����� TB� VTLVUPǏOJM� USÏOJOHPWâ�
QSPHSBN�[BNFSBOâ�OB�W[EFMÈWBOJF�vLǥÞǏPWâDI�[B�
NFTUOBODPWi
�LUPSÓ�CVEÞ�ǒBMFK�W[EFMÈWBǸ�WÝFULâDI�
TWPKJDI�TQPMVQSBDPWOÓLPW�W�[BSJBEFOJBDI�TPDJÈMOZDI�
TMVäJFC� W� PCMBTUJ� JNQMFNFOUÈDJF� 1PENJFOPL� LWB�
MJUZ�� ;BQPKJMP� TB� EP� OFIP� WZÝF� ��� [BNFTUOBODPW�

��� [BSJBEFOÓ� TPDJÈMOZDI� TMVäJFC� W� [SJBǒPWBUFǥTLFK�
QÙTPCOPTUJ� #4,� B� ��� [BSJBEFOÓ� TPDJÈMOZDI� TMVäJFC�
QSFWÈE[LPWBOâDI�OFWFSFKOâNJ�QPTLZUPWBUFǥNJ�

7�SPLV������UÓUP�WZÝLPMFOÓ�USÏOFSJ�ÝLPMJMJ�W�[BSJB�
EFOJBDI� TPDJÈMOZDI� TMVäJFC� W� [SJBǒPWBUFǥTLFK� QÙ�
TPCOPTUJ� #4,� [BNFTUOBODPW� W� PCMBTUJ� QPENJFOPL�
LWBMJUZ� B� PCP[OBNPWBMJ� QSJKÓNBUFǥPW� TPDJÈMOZDI�
TMVäJFC�TP�[OFOÓN�B�Wâ[OBNPN�1PENJFOPL�LWBMJUZ�
QSF�OJDI�B�QSF�TMVäCV
�LUPSÈ�JN�KF�QPTLZUPWBOÈ���

7� OBTMFEVKÞDPN� PCEPCÓ� CVEF� W� [BSJBEFOJBDI�
TPDJÈMOZDI� TMVäJFC� W� [SJBǒPWBUFǥTLFK� QÙTPCOPTUJ�
QSFCJFIBǸ� JNQMFNFOUÈDJB� 1PENJFOPL� LWBMJUZ
� TP�
[PIǥBEOFOÓN� [OFOJB� QPENJFOPL� LWBMJUZ� TUBOPWF�
OÏIP�W�OPWFMF��[ÈLPOB�P�TPDJÈMOZDI�TMVäCÈDI��

1SJ� QPIǥBEF� TQÊǸ� WOÓNBN� UFOUP� QSÓCFI� BLP�
KFEJOFǏOâ� o� QSFEPWÝFULâN� TWPKJN� [BNFSBOÓN� OB�
QSPDFT�B�QSFTWFEǏFOÓN
�äF�TQÙTPC
�BLâN�ÝUBOEBSEZ�
LWBMJUZ�W[OJLOÞ
�KF�SPWOBLP�EÙMFäJUâ�BLP�JDI�WâTMFE�
OÏ�[OFOJF���%PWPǥUF�NJ�OB�[ÈWFS�VWJFTǸ���CPEZ
�LUPSÏ�
CPMJ� LǥÞǏPWÏ� UBL� QSF� QSPDFT� BLP� BK� QSF� WâTMFEPL�
QSÓQSBWZ� QPENJFOPL� LWBMJUZ� TPDJÈMOZDI� TMVäJFC�
W�LPNQFUFODJJ�#4,��

3P[IPEOVUJF� QPNFOPWBǸ� BUSJCÞUZ� LWBMJUZ� QSJ�
QPTLZUPWBOÓ�TPDJÈMOZDI�TMVäJFC
�SP[IPEOVUJF�WZCSBǸ�
TJ�OÈSPǏOFKÝJV�DFTUV�B�SP[IPEOVUJF�OFVTUÞQJǸ�[�OFK��

;BQPKFOJF� WÝFULâDI� [ÞǏBTUOFOâDI� TUSÈO� o� QP�
TLZUPWBUFǥPW� TPDJÈMOZDI� TMVäJFC
� QSJKÓNBUFǥPW� TP�
DJÈMOZDI� TMVäJFC� B� PECPSOÓLPW� OB� PCMBTǸ� LWBMJUZ�
TPDJÈMOZDI�TMVäJFC���

;BNFSBOJF� OB� SÙ[OF� DJFǥPWÏ� TLVQJOZ� QSJKÓNB�
UFǥPW� TPDJÈMOZDI� TMVäJFC� B� OB� JDI� QPUSFCZ� BLP� Wâ�
DIPEJTLP�QSJ�GPSNVMPWBOÓ�ÝUBOEBSEPW�B�JOEJLÈUPSPW�
LWBMJUZ��

0�"650307*

.HS�� +VSBK� .BSFOEJBL� 	����

� QSBDVKF� W� PCMBTUJ�
TPDJÈMOZDI�TMVäJFC�PE�S�������EP�SPLV������W�%44�
�.045� � O�P�
� PE� SPLV� ����� OB� 0ECPSF� TPDJÈMOZDI�
WFDÓ� ÁSBEV� #SBUJTMBWTLÏIP� TBNPTQSÈWOFIP� LSBKB���
4ÞǏBTǸPV�QSPDFTV�ÝUBOEBSEJ[ÈDJF�LWBMJUZ�TPDJÈMOZDI�
TMVäJFC�W�#4,�KF�PE�[BǏJBULV���OBKQSW�[�QP[ÓDJF�QP�
TLZUPWBUFǥB
�OFTLÙS�OB�TUSBOF�[SJBǒPWBUFǥB��

3FTVNF��BVUIPS�EFTDSJCFT�UIF�QSPDFTT�PG��TPDJBM�TFSWJDFT�RVBMJUZ�TUBOEBSEJ[BUJPO
�XIJDI�JT�JO�DPNQFUFODF�PG�#SBUJTMBWB�TFMG�HP�
WFSONFOU�SFHJPO�BOE��JUT�CBTJD�TUBSUJOH�QPJOUT���5IJT�QSPDFTT�JT�HPJOH�PO�TJODF������

INTEGRÁCIA / PODMIENKY KVALITY SOCIÁLNYCH SLUŽIEB V KOMPETENCII BRATISLAVSKÉHO SAMOSPRÁVNEHO KRAJA
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7�QSPDFTF�USBOTGPSNÈDJF�TZTUÏNV�TPDJÈMOZDI�TMV�
äJFC�KF�OVUOÏ�QPWBäPWBǸ�EFJOÝUJUVDJPOBMJ[ÈDJV
�LUPSÈ�
KF� DIBSBLUFSJTUJDLÈ�QSFTÓEMFOÓN�LMJFOUPW� [� SF[JEFODJ�
ÈMOZDI� JOÝUJUVDJPOÈMOZDI� [BSJBEFOÓ�EP�OPWPWZUWPSF�
OâDI�PCZUOâDI� KFEOPUJFL
� MFO�[B�QSWÞ�GÈ[V�QSPDFTV��
7� PQUJNÈMOPN� QSÓQBEF� CZ� NBMB� OBTMFEPWBǸ� ESVIÈ�
GÈ[B�QSPDFTV
� LUPSÈ� CZ� VTQPLPKJMB� OÈSPLZ� PTUBUOâDI�
QSJKÓNBUFǥPW�TPDJÈMOZDI�TMVäJFC
�UFEB�BK�UâDI
�LUPSÓ�TÞ�
PQBUSPWBOÓ� W�EPNÈDPN�QSPTUSFEÓ��5FOUP� GBLU� KF�QP�
USFCOÏ�TQPNFOÞǸ�QSFUP
�MFCP�Þ[LP�TÞWJTÓ�T�OVUOPTǸPV�
[NFOZ� [BVäÓWBOâDI� QPTUVQPW� QSJ� UWPSCF� GZ[JDLÏIP�
QSPTUSFEJB�� /FTUBǏÓ� UPUJä� QSFTǸBIPWBǸ� LMJFOUPW� EP�
OPWâDI�PCZEMJ
� MFCP�UP�FÝUF�OJF� KF�[ÈSVLPV�[WâÝFOJB�
LWBMJUZ�JDI�äJWPUB��0�QMOPIPEOPN�äJWPUF�NPäOP�IP�
WPSJǸ�Bä�WUFEZ
�LFǒ�TB�CVEÞ�NÙDǸ�BLUÓWOF�[BQÈKBǸ�EP�
WÝFULâDI�TQPMPǏFOTLâDI�BLUJWÓU�SPWOBLP
�BLP�PTUBUOÓ�
ǏMFOPWJB�LPNVOJUZ��7�TÞǏBTOPTUJ�FYJTUVKF�W�QSPTUSFEÓ�
NOPIP� CBSJÏS
� LUPSÏ� TÞ� QSFLÈäLPV� QSJ� SFBMJ[ÈDJJ� [È�
LMBEOâDI� ǥVETLâDI�QSÈW
� BLP� TÞ�OBQSÓLMBE�QSÈWP�OB�
BEFLWÈUOF�CâWBOJF
�W[EFMBOJF
�QSÈDV�BMFCP�USÈWFOJF�
WPǥOÏIP� ǏBTV� QPEǥB� WMBTUOâDI� QSFETUÈW�� #BSJÏSPWÏ�
QSPTUSFEJF�KF�UBLNFS�OFQPVäJUFǥOÏ�QSF�PTPCZ�TP�[ESB�
WPUOâN�QPTUJIOVUÓN�B�QSF�TFOJPSPW�T�SÙ[OZNJ�QPSV�
DIBNJ� GZ[JDLâDI
� NFOUÈMOZDI� B� [NZTMPWâDI� TDIPQ�
OPTUÓ
� LUPSÏ� TÞWJTJB� TP� TUÈSOVUÓN��5PUP� QSPTUSFEJF� KF�
WÝBL� NÈMP� ÞTUSFUPWÏ� BK� QSF� v[ESBWâDIi� VäÓWBUFǥPW
�
OBQSÓLMBE� TǸBäVKF� QPIZC� SPEJǏPN� T� NBMâNJ� EFǸNJ
�
DFTUVKÞDJN� T� SP[NFSOPV�CBUPäJOPV
� BMFCP�QSFWÈE[�
LPWBUFǥPN�QSJ�[ÈTPCPWBOÓ��1SF�[WâÝFOJF�LWBMJUZ�äJWPUB�
WÝFULâDI� VäÓWBUFǥPW� KF� QPUSFCOÏ� SBEJLÈMOF� [NFOJǸ�
QSÓTUVQ�L� UWPSCF� GZ[JDLÏIP�QSPTUSFEJB� UBL
� BCZ�CPMP�
QSÓTUVQOÏ� QSF� WÝFULâDI� ǥVEÓ� W� ǏP� OBKWÊǏÝFK�NPäOFK�
NJFSF�CF[�OVUOPTUJ�BTJTUFODJF��

5WPSCB�QSPTUSFEJB�B�QSPEVLUZ� TUBWFCOFK�ǏJOOPTUJ�
NBKÞ� QSJBNZ� WQMZW� OB� LWBMJUV� äJWPUB� PCZWBUFǥPW
�
B� QSFUP� OFNPäOP� QPQSJFǸ� QPUSFCV� TLÞNBOJB� QSÓ�
ǏJOOâDI� TÞWJTMPTUÓ� B� JOUFSBLDJÓ� NFE[J� ǏMPWFLPN�

B� QSÓSPEOâN
� TPDJÈMOZN� B� TUBWFCOâN� QSPTUSFEÓN��
,BäEâ�[�OÈT�NÈ�SÙ[OF�TDIPQOPTUJ�B�NPäOPTUJ
�LUPSÏ�
TÞ� PWQMZWOFOÏ� NOPäTUWPN� GBLUPSPW� BLP� TÞ� WFL
�
QPIMBWJF
�äJWPUOâ�ÝUâM
�HFOFUJDLÈ�QSFEJTQP[ÓDJB�BMFCP�
[ESBWJF��+F�QSFVLÈ[BUFǥOÏ
�äF�EPUFSBKÝÓ�TQÙTPC�UWPSCZ�
QSPTUSFEJB
� LUPSâ� QPEQPSVKF� TFHSFHÈDJV� OJFLUPSâDI�
TLVQÓO� PCZWBUFǥTUWB
� KF� [� EMIPEPCÏIP� IǥBEJTLB� OF�
VESäBUFǥOâ�B�NVTÓ�CZǸ�SBEJLÈMOF�[NFOFOâ��3FBLDJPV�
OB�OPWÏ�QPUSFCZ�KF�WZUWPSFOJF�NFUØEZ�vVOJWFS[ÈMOF�
OBWSIPWBOJFi
� LUPSÈ� KF� W� TÞǏBTOPTUJ� QPWBäPWBOÈ� [B�
OBKIVNÈOOFKÝÓ� TQÙTPC� UWPSCZ� QSPTUSFEJB
� QSPEVL�
UPW� B� TMVäJFC� BK� QSFUP
� MFCP� TÞWJTÓ� T� EPESäJBWBOÓN�
ǥVETLâDI�QSÈW�B�KF�QPWBäPWBOÈ�[B�KFEFO�[�OÈTUSPKPW�
OB� EPTJBIOVUJF� TPDJÈMOFK� VESäBUFǥOPTUJ�� 1SJ� BQMJLÈDJJ�
UFKUP� NFUØEZ� TB� OFQSJIMJBEB� MFO� OB� CF[CBSJÏSPWÏ�
ÞQSBWZ� GZ[JDLÏIP� QSPTUSFEJB
� BMF� BK� OB� WZUWPSFOJF�
PSJFOUBǏOâDI�B� JOGPSNBǏOâDI� TZTUÏNPW�W�QSPTUSFEÓ
�
SFEVLVKF�TB�[IPSÝFOÈ�QFSDFQDJB�QSPTUSFEJB�V�TLVQÓO�
VäÓWBUFǥPW�T�QPSVDIBNJ�PSJFOUÈDJF
�PETUSBǪVKÞ�TB�CB�
SJÏSZ�W�LPNVOJLÈDJJ�J�QPTLZUPWBOÓ�TMVäJFC
�QSJIMJBEB�TB�
OB�CF[QFǏOPTǸ�VäÓWBUFǥPW�B�QPEPCOF��

,ǥÞǏPWÏ� TMPWÈ�� EFJOÝUJUVDJPOBMJ[ÈDJB
� GZ[JDLÏ�
QSPTUSFEJF
�VOJWFS[ÈMOF�OBWSIPWBOJF
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7� TÞǏBTOFK� QSBYJ� KF� OB� 4MPWFOTLV� QSJ� UWPSCF�
QSPTUSFEJB�BQMJLPWBOÈ�U[W��vCF[CBSJÏSPWPTǸi
�LUPSÈ�NÈ�
[B�DJFǥ�WZUWÈSBǸ�QSPTUSFEJF�W�TÞMBEF�T�OÈSPLNJ�PTÙC�
T�UFMFTOâN�QPTUJIOVUÓN
�IMBWOF�PTÙC�OB�JOWBMJEOPN�
WP[ÓLV��1SJ�UFKUP�NFUØEF�TB�ǏBTUP�VQMBUǪVKÞ�QSWLZ�BLP�
TÞ�SBNQB
�WâǸBI�B�CF[CBSJÏSPWÈ�UPBMFUB
�QSJ�EFCBSJÏSJ�
[ÈDJJ�OBQS��ÝJLNÈ�TDIPEJTLPWÈ�QMPÝJOB
�LUPSÈ�NÈ�TMÞäJǸ�
OB�QSFQSBWV�PTÙC�OB�WP[ÓLV��/B�SP[EJFM�PE�USBEJǏOFK�
NFUØEZ� TB� QSJ� VOJWFS[ÈMOPN� OBWSIPWBOÓ� QSJIMJBEB�
OB�OÈSPLZ�WÝFULâDI�VäÓWBUFǥPW�UBL
�BCZ�OFCPMJ�OVUOÏ�
EPEBUPǏOÏ� ÞQSBWZ
� BMFCP� ÝQFDJÈMOF� SJFÝFOJB� 	UFEB�
äJBEOB� ÝJLNÈ� TDIPEJTLPWÈ� QMPÝJOB
�� 1SPTUSFEJF� WZ�
UWPSFOÏ�NFUØEPV�6OJWFS[ÈMOF�OBWSIPWBOJF�NÈ�TMÞäJǸ�
WÝFULâN� ǥVǒPN� B� QSWLZ� CF[CBSJÏSPWPTUJ� OJF� TÞ� QS�
WPQMÈOPWP� [KBWOÏ�� ,WÙMJ� OÈ[PSOFKÝJFNV�QPSPWOBOJV�
BSDIJUFLUPOJDLâDI�NFUØE�vCF[CBSJÏSPWPTǸi�B�vVOJWFS�
[ÈMOF�OBWSIPWBOJFi�KF�VWFEFOÈ�OBTMFEVKÞDB�UBCVǥLB��

5BCVǥLB� Ǐ�� �� 1PSPWOBOJF� QÙWPEOFK� B� OPWFK�NFUØEZ�
UWPSCZ�QSPTUSFEJB

#F[CBSJÏSPWPTǸ 6OJWFS[ÈMOF�
OBWSIPWBOJF�

ÝQFDJÈMOF�ÞQSBWZ�VSǏFOÏ�
QSFEPWÝFULâN�

QSF�PTPCZ�OB�WP[ÓLV
�
ǏBTUP�OVUOÈ�BTJTUFODJB
�

BMFCP�QPNPDOÏ�
[BSJBEFOJB

SJFÝFOJB�[WZÝVKÞDF�LWBMJUV�
QSPEVLUPW
�

QSPTUSFEJB�B�TMVäJFC�QSF�
DFMÞ�QPQVMÈDJV
�CF[�PIǥBEV�
OB�[ESBWPUOâ�TUBW�B�CF[�

OVUOPTUJ�EPEBUPǏOâDI�ÞQSBW
UWPSCB�vCZUPW�

PTPCJUOÏIP�VSǏFOJBi
�
ÝQFDJÈMOZDI�ÝLÙM
�

ÝQFDJÈMOZDI�ÞTUBWPW�
B�DISÈOFOâDI�

QSBDPWÓTL�QSF�PTPCZ�TP�
[ESBWPUOâN�QPTUJIOVUÓN

UWPSCB
�LUPSÈ�[PIǥBEǪVKF�
EJWFS[JUV�VäÓWBUFǥPW�UBL
�
BCZ�NPIMJ�BK�PTPCZ�TP�

[ESBWPUOâN�QPTUJIOVUÓN�
VäÓWBǸ�WÝFULZ�QSPTUSFEJB�
B�CVEPWZ�SPWOBLP�BLP�

PTUBUOÓ
UWPSCB�ÝQFDJÈMOZDI�

[BSJBEFOÓ�B�QSPEVLUPW
�
WP�WâTUBWCF�OBQSÓLMBE�
CF[CBSJÏSPWÈ�UPBMFUB�

BMFCP�ÝJLNÈ�TDIPEJTLPWÈ�
QMPÝJOB�

UWPSCB�VOJWFS[ÈMOZDI�
QSPEVLUPW
�LUPSÏ�TMÞäJB�

WÝFULâN
�OBQSÓLMBE�[WÊǏÝFOÈ�
UPBMFUB��BMFCP�WâǸBI
�QPVäJUJF�

ÝQFDJÈMOZDI�[BSJBEFOÓ�KF�
PCNFE[FOÏ�OB�NJOJNVN�

%ÙTMFEPL�
TFHSFHÈDJB�B�

EJTLSJNJOÈDJB�PTÙC
TP�[ESBWPUOâN�
QPTUJIOVUÓN

%ÙTMFEPL�
JOLMÞ[JB�PTÙC�TP�[ESBWPUOâN�

QPTUJIOVUÓN�
EP�äJWPUB�TQPMPǏOPTUJ

0� IJTUØSJJ� B� öMP[PöJ� UWPSCZ� QSPTUSFEJB� NFUØEPV�
VOJWFS[ÈMOF�OBWSIPWBOJF�NPäOP�[ÓTLBǸ�WJBD�JOGPSNÈ�
DJJ�W�ǏMÈOLV�v6OJWFS[ÈMOB�UWPSCB�GZ[JDLÏIP�QSPTUSFEJB�

o� BOUJEJTLSJNJOBǏOÈ� Wâ[WBi� 	4BNPWÈ
� ����
� B� Wâ�
TLVNPN� NFUØEZ� 6OJWFS[ÈMOF� OBWSIPWBOJF� TB� OB�
4MPWFOTLV� [BPCFSÈ� 7âTLVNOÏ� B� ÝLPMJBDF� DFOUSVN�
CF[CBSJÏSPWÏIP�OBWSIPWBOJB� o�$&%"
� LUPSÏ� TÓEMJ� OB�
'BLVMUF�BSDIJUFLUÞSZ�456�W�#SBUJTMBWF��

���"/"-Å;"�45"7&#/Å$)�130#-².07�
4Á7*4*"$*$)�4�130$&40.�
%&*/À5*56$*0/"-*;«$*&�
"LP� CPMP� VWFEFOÏ� WZÝÝJF
� TÞǏBTOâ� SFÈMOZ� TUBW�

GZ[JDLÏIP� QSPTUSFEJB� OB� 4MPWFOTLV� OFVNPäǪVKF�
QMOÞ�JOUFHSÈDJV�PTÙC�TP�[ESBWPUOâN�QPTUJIOVUÓN�EP�
äJWPUB� TQPMPǏOPTUJ�� 4UÈMF� FYJTUVKF� NOPIP� GZ[JDLâDI�
CBSJÏS�W�FYUFSJÏSPWPN�QSPTUSFEÓ
�W�CVEPWÈDI�PCǏJBO�
TLFK�WZCBWFOPTUJ
�BLP�BK�OB�QSBDPWJTLÈDI��7�LPOUFYUF�
EFJOÝUJUVDJPOBMJ[ÈDJF� KF�WÝBL�OBK[ÈWBäOFKÝÓN�QSPCMÏ�
NPN�TLVUPǏOPTǸ
� äF� TÞǏBTOâ�CZUPWâ� GPOE�WZLB[VKF�
NOPäTUWP�CBSJÏS
�B�QSFUP�ǏBTUP�OFVNPäǪVKF�PTPCÈN�
TP�[ESBWPUOâN�QPTUJIOVUÓN�OBQMOJǸ�[ÈLMBEOÏ�QSÈWP�
B� DJFǥ� USBOTGPSNÈDJF
� B� UP� [PUSWBǸ� WP� WMBTUOPN� EP�
NÈDPN� QSPTUSFEÓ�� 7� QSWFK� GÈ[F� SFBMJ[ÈDJF� QJMPUOÏIP�
QSPKFLUV�.147B3�43�v1PEQPSB�QSPDFTV�EFJOÝUJUVDJP�
OBMJ[ÈDJF�B�USBOTGPSNÈDJF�TZTUÏNV�TPDJÈMOZDI�TMVäJFCi�
NBKÞ�CZǸ� LMJFOUJ� [� SF[JEFODJÈMOZDI� [BSJBEFOÓ�QSFTǸB�
IPWBOÓ�EP�OPWPWZUWPSFOâDI�OÓ[LPLBQBDJUOâDI�PCZU�
OâDI� LPNVOÓU
� LUPSÏ�NBKÞ� CZǸ� WZUWPSFOÏ�NFUØEPV�
6OJWFS[ÈMOF�OBWSIPWBOJF��7ÝBL�QSF�EMIPEPCÞ�VESäB�
UFǥOPTǸ�UPIPUP�QSPDFTV�KF�äJBEVDF�SBEJLÈMOF�[NFOJǸ�BK�
QSÓTUVQ�L�UWPSCF�LPNFSǏOÏIP�B�TPDJÈMOFIP�CZUPWÏIP�
GPOEV��&YJTUVKÞDJ�CZUPWâ�GPOE�OFEPLÈäF�OBQMOJǸ�NF�
OJBDF�TB�QPUSFCZ�WÝFULâDI�VäÓWBUFǥPW�B�QSFWBäOÈ�WÊǏ�
ÝJOB�CZUPW�TB�EÈ�MFO�ǸBäLP�EFCBSJÏSJ[PWBǸ
�B�UBLJTUP�TÞ�
UJFUP�ÞQSBWZ�NOPIPLSÈU�WZTPLP�öOBOǏOF�OÈLMBEOÏ��
7ÝFULZ� OPWPQPTUBWFOÏ� CZUZ� CZ�NBMJ� CZǸ� OBWSIOVUÏ�
UBL
�BCZ�CPMJ�ÞTUSFUPWÏ�L�VäÓWBUFǥPN�W�LBäEPN�WFLV�B�
BCZ�TJ�JDI�LBäEâ�NPIPM�VQSBWJǸ�QPEǥB�JOEJWJEVÈMOZDI�
QPUSJFC�WSÈUBOF�NPäOPTUJ�EFCBSJÏSJ[ÈDJF
�BL�UP�CVEF�
QPUSFCOÏ��"SHVNFOUPN�QSF�[NFOV�QSÓTUVQV�L�UWPSCF�
CâWBOJB�TÞ�BK�ÝUBUJTUJLZ�P�TUÈSOVUÓ�PCZWBUFǥTUWB
�B�UFEB�
BK�QSFEQPLMBE�[WâÝFOâDI�OÈSPLPW�OB�QSÓTUVQOPTǸ�Câ�
WBOJB�QSF�UÞUP�TLVQJOV�VäÓWBUFǥPW��

ƑBMÝÓN�QSPCMÏNPN�TÞǏBTOPTUJ�KF�TǸBäFOÏ
�W�NOP�
IâDI� QSÓQBEPDI� Bä� OFSFÈMOF
� OBQMOFOJF� BNCÓDJF�
[BNFTUOÈWBOJB�PTÙC�TP�[ESBWPUOâN�QPTUJIOVUÓN�OB�
WPǥOPN�USIV�QSÈDF
�BCZ�TB�TLVUPǏOF�TQMOJMJ�EFLMBSÈDJF�
P�JOLMÞ[JJ�B�TBNPTUBUOPN�äJWPUF�UâDIUP�ǥVEÓ��)MBWOPV�
QSFLÈäLPV� KF�FYJTUFODJB�BSDIJUFLUPOJDLâDI�CBSJÏS�OB�
QSBDPWJTLÈDI�B�OFHBUÓWOV�ÞMPIV�[PISÈWB�UJFä�OFEP�
TUBUPǏOÈ�FNQBUJB�[BNFTUOÈWBUFǥPW�B�ǏBTUP�BK�PCBWB�
[� OFEPTUBUPǏOÏIP� WâLPOV� UBLâDIUP� [BNFTUOBODPW
�
LUPSÈ� KF� OBWJBD� QPEQPSFOÈ� OFEPTUBULPN� MFHJTMBUÓW�
OZDI� PQBUSFOÓ� B� LPOUSPMOâDI� NFDIBOJ[NPW�� /BQSÓ�
LMBE� OB� 4MPWFOTLV� KF� TUBOPWFOÈ�QPWJOOPTǸ� [BNFTU�
OBǸ� [ESBWPUOF�QPTUJIOVUÞ� PTPCV
� BL�NÈ�QSFWÈE[LB�
WJBD� BLP� ��� [BNFTUOBODPW�� 1PǏFU� [BNFTUOBODPW�

� ��� 1P[OÈNLB�� [WÊǏÝFOÈ� UPBMFUB� TB�VNJFTUOJ�OB� LPODJ� SBEV�
WFSFKOâDI� UPBMJFU� W� NVäTLFK� BK� äFOTLFK� ǏBTUJ� B� OJF� BLP�
TBNPTUBUOÈ�vÝQFDJÈMOBi�NJFTUOPTǸ��;WÊǏÝFOÈ�UPBMFUB�KF�WZ�
CBWFOÈ�ESäBEMBNJ�QPEPCOF�BLP�CF[CBSJÏSPWÈ�SPBMFUB
�BMF�
NÙäV�KV�VäÓWBǸ�WÝFUDJ
�KF�LPNGPSUOÈ�OBQSÓLMBE�BK�QSF�SPEJǏB�
T�EJFǸBǸPN
�BMFCP�QSF�DFTUVKÞDJDI�T�SP[NFSOPV�CBUPäJOPV�
W�EPQSBWOâDI�TUBWCÈDI��
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TP� [ESBWPUOâN� QPTUJIOVUÓN� TB� VSǏVKF� QFSDFOUVÈM�
OZN�QPEJFMPN�[�QPǏUV�WÝFULâDI�[BNFTUOBODPW��"L�
[BNFTUOÈWBUFǥ� UPUP� VTUBOPWFOJF� OFEPESäÓ
� [BQMBUÓ�
ÝUÈUV�QPLVUV��7âÝLB�QPLÞU�KF�SFMBUÓWOF�OÓ[LB�B�NOPIP�
[BNFTUOÈWBUFǥPW� JDI�SBEÝFK�[BQMBUÓ
�NJFTUP� JOWFTUÓDJÓ�
EP�PETUSBǪPWBOJB�CBSJÏS�OB�QSBDPWJTLV��

%PNPWZ� TPDJÈMOZDI� TMVäJFC
� LUPSÏ� NBKÞ� [ÈVKFN�
SFBMJ[PWBǸ�QJMPUOâ�QSPKFLU�EFJOÝUJUVDJPOBMJ[ÈDJF
�NVTJB�
W�QSWFK�FUBQF�QSJQSBWJǸ�LWBMJUOÏ�USBOTGPSNBǏOÏ�QMÈOZ
�
B�QPUPN�SFBMJ[PWBǸ�JOWFTUJǏOÏ�QSPKFLUZ�TÞWJTJBDF�T�SF�
BMJ[ÈDJPV�OPWâDI�OÓ[LPLBQBDJUOâDI�PCZUOâDI�LPNVOÓU�
BLP� BK� EPQMOLPWâDI� TMVäJFC� TÞWJTJBDJDI� T� QPTLZUPWB�
OÓN�TPDJÈMOFK�B�[ESBWPUOFK�TUBSPTUMJWPTUJ��5V�TB�T�WFǥLPV�
QSBWEFQPEOPTǸPV�NÙäV�TUSFUOÞǸ�T� USBEJǏOâN�QSÓTUV�
QPN�BSDIJUFLUPW
� LUPSÓ�CVEÞ� UWPSJǸ�QSPKFLUPWÞ�EPLV�
NFOUÈDJV�QPEǥB�NFUØEZ�vCF[CBSJÏSPWPTǸi�	WJǒ�5BCVǥLV�
Ǐ���

�MFCP�MFO�NÈMP�[�OJDI�EPLÈäF�QSJ�UWPSCF�BQMJLPWBǸ�
NFUØEV� 6OJWFS[ÈMOF� OBWSIPWBOJF�� 7� QSBYJ� TB� ǏBTUP�
TUSFUÈWBNF� T� OFTQSÈWOZN� QSFLPOÈWBOÓN� WâÝLPWâDI�
SP[EJFMPW
�OFEPTUBUPǏOâN�EJNFO[PWBOÓN�QSJFTUPSPW
�
OFWIPEOâN�TQÙTPCPN�PUWÈESBOJB�EWFSÓ
�B�QPE�
�MFCP�
QSF�LWBMJUOâ�OÈWSI�TÞ�QPäBEPWBOÏ�EÙLMBEOÏ�[OBMPTUJ�
TDIPQOPTUÓ�PTÙC�OB�WP[ÓLV
�EPTBIPWÏ�W[EJBMFOPTUJ
�FS�
HPOPNJDLÏ�QPäJBEBWLZ�B�TLÞTFOPTUJ�T�CF[CBSJÏSPWâN�
OBWSIPWBOÓN��ÁǏJOOâN�PQBUSFOÓN�CZ�CPMP�WZÝLPMFOJF�
PECPSOÓLPW� OB� 6OJWFS[ÈMOF� OBWSIPWBOJF
� LUPSÓ� CZ�
OBEPCVEMJ� LWBMJUOÏ� WFEPNPTUJ� P� OÈSPLPDI� SÙ[OZDI�
TLVQÓO�VäÓWBUFǥPW
�WSÈUBOF�VäÓWBUFǥPW�T�SÙ[OZNJ�ESVI�
NJ�[ESBWPUOÏIP�QPTUJIOVUJB��5BLJTUP�CZ�CPMP�QSÓOPTOÏ�
[SJBEJǸ� TJFǸ� PECPSOâDI� LPO[VMUBǏOâDI� QSBDPWÓTL� UBL
�
BLP� KF�UPNV�W�NOPIâDI�LSBKJOÈDI�&VSØQZ
�64"
�"VT�
USÈMJF
�BMFCP�W�OJFLUPSâDI�È[JKTLâDI�LSBKJOÈDI��1SF�FGFL�
UÓWOF� JNQMFNFOUPWBOJF� QPäJBEBWJFL� 6OJWFS[ÈMOFIP�
OBWSIPWBOJB�CZ�WÝBL�NVTFMB�CZǸ�W�TUBWFCOFK�MFHJTMBUÓ�
WF�TUBOPWFOÈ�QPWJOOPTǸ�QSJMPäJǸ�L�TDIWBǥPWBOFK�QSPKFL�
UPWFK� EPLVNFOUÈDJJ� PECPSOâ� QPTVEPL� P� LPNQMFYOF�
QSÓTUVQOPN�B�VäÓWBUFǥTLZ�LWBMJUOPN�SJFÝFOÓ�TUBWCZ��5V�
KF�QPUSFCOÏ�EPQMOJǸ
�äF�VOJWFS[ÈMOB�QSÓTUVQOPTǸ�B�VäÓ�
WBUFǥOPTǸ�TUBWCZ�KF�KFEOPV�[P�[ÈLMBEOâDI�QPENJFOPL�
ǏFSQBOJB�FVSØQTLZDI�ÝUSVLUVSÈMOZDI�GPOEPW��

,�[ÈWBäOâN�QSPCMÏNPN�QBUSÓ�BK�PUÈ[LB�TÞWJTJBDB�
T� ǒBMÝÓN� WZVäJUÓN� WFǥLâDI� SF[JEFODJÈMOZDI� CVEPW�
TPDJÈMOFK� TUBSPTUMJWPTUJ
� LFǒ� TB� [� OJDI� LMJFOUJ� WZTǸB�
IVKÞ�� .OPIP� [� OJDI� KF� TJUVPWBOâDI� W� J[PMPWBOâDI�
PLSBKPWâDI�MPLBMJUÈDI�NJFTU
�LEF�OJF�KF�[BCF[QFǏFOÏ�
EPQSBWOÏ� OBQPKFOJF
� QSÓQBEOF� OFFYJTUVKF� äJBEOB�
PCǏJBOTLB�WZCBWFOPTǸ��7�ǏBTF�JDI�W[OJLV
�W�QSWFK�QP�
MPWJDJ�����TUPSPǏJB
�CPMJ�[SJBEFOÏ�NOPIÏ�SF[JEFODJÈM�
OF� [BSJBEFOJB� W� [OÈSPEOFOâDI� CVEPWÈDI� [ÈNLPW�
B�LBÝUJFǥPW��7�TÞǏBTOPTUJ�TÞ�UJFUP�CVEPWZ�QPWBäPWBOÏ�
[B�OFWIPEOÏ�OJFMFO�QSF�WFǥLâ�QPǏFU�LMJFOUPW
�BMF�BK�
QSF� OFLPNGPSUOÏ� CâWBOJF� WP� WJBDMÙäLPWâDI� J[CÈDI
�
QSF�ǸBäLP�PETUSÈOJUFǥOÏ�CBSJÏSZ�B�QSF�WZTPLÏ�QSFWÈE[�
LPWÏ� OÈLMBEZ�� ƎP� T� OJNJ �7� UPNUP�QSÓQBEF�CZ� CPMP�
[SFKNF�OBKWIPEOFKÝJF�PCKFLUZ�QSJWBUJ[PWBǸ
�BMFCP�CZ�
JDI�NPIPM�ÝUÈU�WZVäÓWBǸ�OBQSÓLMBE�OB�LVMUÞSOF�ÞǏFMZ��

ƑBMÝÓN�ǏBTUâN�UZQPN�WFǥLPLBQBDJUOâDI�SF[JEFO�
DJÈMOZDI�[BSJBEFOÓ�TPDJÈMOFK�TUBSPTUMJWPTUJ�TÞ�QBOFMPWÏ�
CVEPWZ
�LUPSÏ�CZ�TB�NPIMJ�QSFCVEPWBǸ�OBQSÓLMBE�OB�
TPDJÈMOF� CâWBOJF
� ÝUVEFOUTLÏ� EPNPWZ
� VCZUPWOF
�
IPTUFMZ
�BENJOJTUSBUÓWOF�QSJFTUPSZ
�B�QPE��"K�UJF�WÝBL�
USFCB�QPTUVQOF�EFCBSJÏSJ[PWBǸ
�UV�OBSÈäBNF�OB�NOP�
IÏ� QSPCMÏNZ� TÞWJTJBDF� T� BCTFODJPV� WâǸBIPW
� TDIP�
EJTLPN� QSFETBEFOâN� QSFE� WTUVQPN
� OFWIPEOâN�
UZQPN� LPOÝUSVLǏOÏIP� TZTUÏNV
� LUPSâ� OFQPTLZUVKF�
EPTUBUPL� QSJFTUPSV� OB� NBOÏWSPWBOJF� T� JOWBMJEOâN�
WP[ÓLPN
�Þ[LF�EWFSOÏ�PUWPSZ
�BMFCP�TǸBäFOÏ�NPäOPT�
UJ�WZUWPSJǸ�CF[CBSJÏSPWÞ�IZHJFOV�

���13¶13"7"�53"/4'03."Ǝ/Å$)�1-«/07�
"�*/7&45*Ǝ/Å$)�130+&,507�
4ÞǏBTǸPV�QSÓQSBWZ� USBOTGPSNBǏOâDI�QMÈOPW� KF� BK�

QSÓQSBWB�LMJFOUPW�OB�QSFTÓEMFOJF�[�WFǥLPLBQBDJUOâDI�
SF[JEFODJÈMOZDI� [BSJBEFOÓ� EP� OPWâDI� OÓ[LPLBQB�
DJUOâDI� PCZUOâDI� KFEOPUJFL
� BMF� BK� QSFNJTB� P�NPä�
OPTUJ� OBWSÈUFOJB� LMJFOUB� EP� WMBTUOÏIP� EPNÈDFIP�
QSPTUSFEJB
� BL� KF� UP� WÝBL�NPäOÏ�� 1PEǥB� PEQPSÞǏBOÓ�
&Á�CZ� OFNBMJ�NBǸ� OPWÏ�PCZUOÏ� LPNVOJUZ� WJBD� BLP�
��� LMJFOUPW
� QSJǏPN� W� KFEOFK� PCZUOFK� KFEOPULF
� CZ�
OFNBMP�CZǸ�VCZUPWBOâDI�WJBD�BLP���LMJFOUPW��ƑBMÝPV�
QPENJFOLPV� KF
� BCZ� CPMJ� OPWPWZUWPSFOÏ� LPNVOJUZ�
[MPäFOÏ� [� LMJFOUPW� T� SÙ[OZNJ� ESVINJ� B� TUVQǪBNJ�
[ESBWPUOÏIP� QPTUJIOVUJB�� 5FEB� OJF� KF� äJBEVDF
� BCZ�
TB� UWPSJMJ� LPNVOJUZ� LMJFOUPW� T� KFEOâN� ESVIPN�
[ESBWPUOÏIP� QPTUJIOVUJB
� OBQSÓLMBE� MFO� [� LMJFOUPW�
T� UFMFTOâN� QPTUJIOVUÓN�� /F[PEQPWFEBOÈ� KF� WÝBL�
PUÈ[LB
� ǏJ� NVTJB� CZǸ� EP� UFKUP� LPNVOJUZ� [BǏMFOFOÓ�
BK� LMJFOUJ� USWBMP� QSJQÞUBOÓ� OB� MÙäLP�� "L� CZ� UP� UBLUP�
NBMP�CZǸ
�QSJ�EJNFO[PWBOÓ�QSJFTUPSPW�CZ�TB�NVTFMP�
QPǏÓUBǸ�T�NPäOPTǸPV�QSFQSBWZ�LMJFOUB�OB�QPKB[EOPN�
MÙäLV
� ǏP� TJ� WZäBEVKF� OBKWÊǏÝJF� QSJFTUPSPWÏ� OÈSPLZ��
5BLUP� TB� OBQSÓLMBE� EJNFO[VKÞ� QSJFTUPSZ� OFNPDOÓD�
BMFCP� IPTQJDPW�� 5ÞUP� PUÈ[LV� KF� FÝUF� OVUOÏ� LPO[VM�
UPWBǸ� TP� TPDJPMØHNJ
� QSFUPäF� UBLUP� EJNFO[PWBOÏ�
QSJFTUPSZ�CZ�TJ�WZäBEPWBMJ�WZÝÝJF� JOWFTUJǏOÏ�OÈLMBEZ��
"L�CZ�NPIMJ�CZǸ�LMJFOUJ�QSJQÞUBOÓ�OB�MÙäLP�VNJFTUOFOÓ�
W�PTPCJUOâDI� [BSJBEFOJBDI� TPDJÈMOZDI� TMVäJFC
� LUPSÏ�
QPTLZUVKÞ�JOUFO[ÓWOV�TPDJÈMOV�QSÓQBEOF�BK�[ESBWPUOÞ�
TUBSPTUMJWPTǸ
� OPWÏ� PCZUOÏ� KFEOPULZ� QSF� PTUBUOâDI�
LMJFOUPW�CZ�NPIMJ� WFǥLPTUOF� [PEQPWFEBǸ� TÞǏBTOâN�
NPEFMPN�CâWBOJB� B�QSJ�QSFTÓEǥPWBOÓ� LMJFOUPW�CZ� TB�
OBQSÓLMBE�NPIMJ�WZVäÓWBǸ�BK�TPDJÈMOF�CZUZ�B�LPNFSǏOâ�
CZUPWâ�GPOE
�BWÝBL�[B�QPENJFOLZ
�äF�TB�CVEÞ�EFCB�
SJÏSJ[PWBǸ��0UÈ[LPV� KF
� ǏJ� KF�QSÓQVTUOÏ�PQÊǸ� WZUWÈSBǸ�
PTPCJUOÏ�[BSJBEFOJB�VSǏFOÏ�QSF�LMJFOUPW�QSJQÞUBOâDI�
OB�MÙäLP�[B�QSFEQPLMBEV
�äF�CZ�UWPSJMJ�NFOÝJV�LPNV�
OJUV�BLP�UPNV�CPMP�EPUFSB[ �/FCVEF�TB�UBLâUP�QSÓ�
TUVQ�QPWBäPWBǸ�[B�TFHSFHÈDJV �5BLâUP�NPEFM�CZ�WÝBL�
CPM�FLPOPNJDLZ�FGFLUÓWOFKÝÓ��

1SJ� LPO[VMUÈDJÈDI� T� QSFWÈE[LPWBUFǥNJ� EPNPWPW�
TPDJÈMOZDI� TMVäJFC� TNF� W� OJFLUPSâDI� QSÓQBEPDI�
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[B[OBNFOBMJ� OFTQSÈWOF� QPDIPQFOJF� TÞWJTMPTUÓ� QSJ�
UWPSCF�OPWâDI�PCZUOâDI�LPNVOÓU
�QSFUPäF�NBMJ�UFO�
EFODJV� WZUWÈSBǸ� CâWBOJF� QSF� LPOLSÏUOZDI� LMJFOUPW��
/FNPäOP� WÝBL� QSFEQPLMBEBǸ
� äF� LMJFOUJ� [PUSWBKÞ�
W�OPWPWZUWPSFOâDI�LPNVOJUÈDI�OBWäEZ
�QPǏÓUBǸ�USF�
CB�BK�T�QPTUVQOâN�PCNJFǪBOÓN�LMJFOUPW�QPǏBT�DFMFK�
äJWPUOPTUJ�PCKFLUPW��/PWÏ�PCZUOÏ�KFEOPULZ�TB�NVTJB�
UWPSJǸ�UBL
�BCZ�JDI�CPMP�NPäOÏ�GPSNPV�OFOÈSPǏOâDI�
ÞQSBW�QPTUVQOF�QSJTQÙTPCPWBǸ�QPEǥB�JOEJWJEVÈMOZDI�
OÈSPLPW� LMJFOUPW
� ǏP� KF� UFEB� BK� EÙWPE
� QSFǏP� KF� QSJ�
UWPSCF� OBKWIPEOFKÝJF� QPVäJUJF� NFUØE� VOJWFS[ÈMOF�
OBWSIPWBOJF�B�VQSBWJUFǥOÏ�CâWBOJF��

1SJ�WâCFSF�WIPEOâDI�FYJTUVKÞDJDI�PCKFLUPW�OB�QSF�
TÓEMFOJF�LMJFOUPW�USFCB�WPQSFE�QSFWFSJǸ
�ǏJ�TB�EBKÞ�EFCB�
SJÏSJ[PWBǸ��;B�WIPEOÏ�PCKFLUZ�NPäOP�QPWBäPWBǸ�SPEJO�
OÏ�EPNZ�BMFCP�CZUZ�W�FYJTUVKÞDJDI�CZUPWâDI�EPNPDI��
1PTÞEFOJF�WZCSBOFK�TUBWCZ�CZ�NBM�WZLPOBǸ�PECPSOÓL�
OB� UWPSCV� VOJWFS[ÈMOF� QSÓTUVQOÏIP� QSPTUSFEJB�� %ÙMF�
äJUÏ� KF
�BCZ�CPM�PCKFLU�QP� SFLPOÝUSVLDJJ�QSÓTUVQOâ�QSF�
WÝFULâDI�LMJFOUPW�WP�WÝFULâDI�QSFWÈE[LPWâDI�ǏBTUJBDI
�
WSÈUBOF�FYUFSJÏSPWâDI�ǏBTUÓ
�UFEB�BK�QSJFTUPSZ�QSFE�WTUV�
QPN�EP�[BSJBEFOJB�B�QSJFTUPSZ�[ÈISBEZ
�BL�TÞ�L�EJTQP[Ó�
DJJ��ƑBMFK�CZ�NBM�NBǸ�WZCSBUâ�PCKFLU�EPCSÏ�OBQPKFOJF�OB�
NFTUTLÞ�ISPNBEOÞ�EPQSBWV
�OFNBM�CZ�CZǸ�ǒBMFLP�PE�
[ÈLMBEOFK� PCǏJBOTLFK� WZCBWFOPTUJ
� OBQS�� [ESBWPUOÏIP�
TUSFEJTLB
�QSFEBKOF�QPUSBWÓO
�TUÈOLPW�T�PCǏFSTUWFOÓN
�
PCFDOÏIP�ÞSBEV
� QSÓQBEOF� PE�QPUFODJÈMOFIP�QSBDP�
WJTLB�BMFCP�ÝLPMZ
�BL�TB�KFEOÈ�P�NBMPMFUâDI�LMJFOUPW��

1SJ� UWPSCF� OPWPTUBWJFC� BMFCP� SFLPOÝUSVLDJJ� PCZU�
OâDI�KFEOPUJFL�USFCB�NBǸ�OB�QBNÊUJ
�äF�KFEOV�LPNVOJ�
UV�NÙäF�UWPSJǸ�OBKWJBD����LMJFOUPW��/JF�KF�äJBEÞDF
�BCZ�
TB�WZUWÈSBMJ�OPWPEPCÏ�BSFÈMZ��/PWPTUBWCZ�CZ�OFNBMJ�
CZǸ�TJUVPWBOÏ�W�PLSBKPWâDI�ǏBTUJBDI�PCDF
�BCZ�OFCPMJ�
LMJFOUJ�PQÊǸ�TFHSFHPWBOÓ�PE�NJFTUOFK�LPNVOJUZ��;�NÙK�
IP�QPIǥBEV�KF�WIPEOFKÝJF�JOWFTUPWBǸ�EP�OPWPTUBWJFC
�
MFCP�QSJ�UWPSCF�NPäOP�EPTJBIOVǸ�PQUJNÈMOF�SJFÝFOJB�
W� TÞMBEF� T� QSJODÓQNJ� VOJWFS[ÈMOFIP� OBWSIPWBOJB� B�
QPEǥB�QSFETUÈW�QPTLZUPWBUFǥPW�TPDJÈMOZDI�TMVäJFC��1SJ�
SFLPOÝUSVLDJÈDI� TB� MFO� [SJFELB�QPEBSÓ�OBQMOJǸ� WÝFULZ�
QPäJBEBWLZ�� ƑBMÝÓN� BSHVNFOUPN� KF� TLVUPǏOPTǸ
� äF�
DFOB�SFLPOÝUSVLDJF�KF�ǏBTUP�SPWOBLP�WZTPLÈ
�BMFCP�FÝUF�
WZÝÝJB�BLP�DFOB�OPWPTUBCZ
�QSFUPäF�W�[NZTMF�MFHJTMBUÓ�
WZ�NVTÓ�TÞǏBTOF�TQǤǪBǸ�ÝUBUOEBSEZ�OÓ[LPFOFSHFUJDLFK�
TUBWCZ
�ǏP�TJ�WZäBEVKF�ǒBMÝJF�OVUOÏ�JOWFTUÓDJF
�OBQS��Wâ�
NFOV�PLJFO
�[BUFQMFOJF�TUBWCZ�WSÈUBOF�TUSFDIZ
�BMFCP�
JOWFTUÓDJF�EP�FGFLUÓWOFKÝFK�WZLVSPWBDFK�TÞTUBWZ�

1SJ�UWPSCF�USBOTGPSNBǏOâDI�QMÈOPW�KF�QPUSFCOÏ�WZ�
LPOBǸ�UJFä�JEFOUJöLÈDJV�CBSJÏS�W�NFTUTLPN�PCFDOPN�
QSPTUSFEÓ
� W� LUPSPN� TB� NBKÞ� LMJFOUJ� QPIZCPWBǸ�� /B�
UP
� BCZ� NPIPM� QSFTÓEMFOâ� LMJFOU� äJǸ� QMOPIPEOPUOâ�
äJWPU
�NVTÓ�NBǸ�NPäOPTǸ� WPǥOÏIP� QPIZCV� QP� PCDJ�
[B�ÞǏFMPN�OBQǤǪBOJB�äJWPUOâDI�QPUSJFC
�BMFCP�USÈWJǸ�
WPǥOâ�ǏBT�QPEǥB�WMBTUOâDI�QSFETUÈW��*EFOUJöLÈDJB�CB�
SJÏS�W�QSPTUSFEÓ�QPTLZUOF�SFÈMOV�QSFETUBWV�P�QPUSFCF�
ǒBMÝÓDI�ÞQSBW�W�PCDJ
�LUPSÏ�CZ�TB�NBMJ�EP�USBOTGPSNBǏ�
OÏIP�QMÈOV�UBLJTUP�QSFNJFUOVǸ��

���/07²�.0%&-:�#Å7"/*"

1SJ�WâTLVNF�OPWâDI�NPEFMPW�CâWBOJB�TB�PQJFSB�
NF�P�öMP[PöV
�LUPSÈ�KF�[BMPäFOÈ�OB�QSFEQPLMBEBOâDI�
[NFOÈDI�QPǏBT�äJWPUB�VäÓWBUFǥPW�CZUPW
�SFTQ��SPEJO�
OâDI�EPNPW��7�QSPDFTF�EFJOÝUJUVDJPOBMJ[ÈDJF� KF�QP�
USFCOÏ�QPǏÓUBǸ� T� UâN
� äF�OPWPOBWSIPWBOÏ�QSJFTUPSZ�
CVEÞ�VäÓWBǸ�LMJFOUJ�T�SÙ[OZNJ�TDIPQOPTǸBNJ
�B�QSFUP�
KF� [ÈLMBEOPV� QPENJFOLPV� LWBMJUOÏIP� CâWBOJB� VOJ�
WFS[ÈMOF�OBWSIOVUÏ�QSPTUSFEJF
�LUPSÏ�CVEF�WZIPWVKÞ�
DF�QSF�WÝFULâDI�LMJFOUPW�OF[ÈWJTMF�PE�ESVIV�B�TUVQǪB�
[ESBWPUOÏIP�QPTUJIOVUJB��5BLJTUP�KF�EÙMFäJUÏ
�BCZ�FYJT�
UPWBMB�NPäOPTǸ�QSJTQÙTPCJǸ�PCZUOÏ�QSPTUSFEJF�QPEǥB�
JOEJWJEVÈMOZDI� BMFCP� BLUVÈMOZDI� OÈSPLPW� LMJFOUB��
1SJ� SFLPOÝUSVLDJÈDI� TB� ǏBTUP� OFQPEBSÓ� PQUJNÈMOF�
BQMJLPWBǸ�QSJODÓQZ�VOJWFS[ÈMOFIP�OBWSIPWBOJB
�BWÝBL�
FSVEPWBOâ�BSDIJUFLU�CZ�NBM�WPMJǸ�UBLÏ�EFCBSJÏSJ[BǏOÏ�
PQBUSFOJB
�LUPSÏ�CZ�TB�ǏP�OBKWJBD�QSJCMJäPWBMJ�L�VOJWFS�
[ÈMOPTUJ�B�L�BEBQUBCJMJUF�PCZUOâDI�QSJFTUPSPW��

�����7Å45"7#"�/07Å$)�0#+&,507�/"�#Å7"/*&
;ÈLMBEOâN�QSFEQPLMBEPN�OB�UP
�BCZ�CPM�OPWâ�CZ�

UPWâ�BMFCP�SPEJOOâ�EPN�BLP�DFMPL�TLVUPǏOF�WZIPWVKÞ�
DJ�QSF�WÝFULâDI
�NVTÓ�CZǸ�OBWSIOVUâ�NFUØEPV�6OJWFS�
[ÈMOF�OBWSIPWBOJF��7âIPEPV�KF
�äF�QSJ�OPWPTUBWCF�TB�
EBKÞ�WZUWPSJǸ�PQUJNÈMOF�SJFÝFOJB
�LUPSÏ�QSFEDIÈE[BKÞ�
UWPSCF� CBSJÏS�� 6OJWFS[ÈMOF� OBWSIOVUÈ� PCZUOÈ� TUBWCB�
NÈ� NBǸ� WTUVQ� OB� ÞSPWOJ� UFSÏOV
� EPTUBUPǏOF� ÝJSPLÏ�
LPNVOJLBǏOÏ� QSJFTUPSZ
� QSJFDIPEZ� B� EWFSOÏ� PUWPSZ��
"L�TÞ�L�EJTQP[ÓDJJ�QSFDIPEZ�OB�UFSBTV
�BMFCP�CBMLØOZ
�
NVTJB� CZǸ� UBLJTUP� QSFWFEFOÏ� CF[CBSJÏSPWP�� /B� QSF�
LPOBOJF�QPEMBäÓ� KF�OVUOÏ�OBWSIOÞǸ�PLSFN�TDIPEJTLB�
BK�WâǸBI��7�VOJWFS[ÈMOF�OBWSIOVUFK�PCZUOFK�TUBWCF�TB�
NVTÓ� LMJFOU� WFEJFǸ� KFEOPEVDIP� PSJFOUPWBǸ
� QPVäJUÏ�
QPWSDIPWÏ�NBUFSJÈMZ�NVTJB�CZǸ�CF[QFǏOÏ
�IZHJFOJDLÏ�
B�EPTUBUPǏOF�PEPMOÏ��1SJ�JOÝUBMPWBOÓ�KFEOPUMJWâDI�UFDI�
OJDLâDI
�[ESBWPUFDIOJDLâDI�B�JOUFSJÏSPWâDI�QSWLPW�TB�
NVTÓ� NZTMJFǸ� OB� LBäEâ� EFUBJM� UBL
� BCZ� NPIPM� LMJFOU�
UJFUP� [BSJBEFOJB� QPVäÓWBǸ� TBNPTUBUOF
� CF[� OVUOPTUJ�
BTJTUFODJF��%JTQP[JǏOÏ�B�JOUFSJÏSPWÏ�SJFÝFOJF�PCZUOâDI�
KFEOPUJFL�	CZUPW�QSF�NBY����LMJFOUPW
�CZ�NBMP�CZǸ�OB�
WSIOVUÏ� UBL
� BCZ� VNPäǪPWBMP� EPEBUPǏOÞ� SFBMJ[ÈDJV�
OFWZIOVUOâDI�B�OFOÈSPǏOâDI�ÞQSBW�QPEǥB� JOEJWJEV�
ÈMOZDI�QPUSJFC�VäÓWBUFǥB��ÁQSBWZ�TB�NVTJB�EBǸ�WZLPOBǸ�
W� LSÈULPN� ǏBTF
� T� OÓ[LZNJ� OÈLMBENJ
� CF[� [NJFO� OB�
OPTOPN�TZTUÏNF
�JOÝUBMÈDJÈDI
�UFDIOJLF�BMFCP�J[PMÈDJJ��
;B� KFEOPEVDIÏ�ÞQSBWZ�TB�W�UPNUP�QSÓQBEF�QPWBäVKF�
OBQSÓLMBE� PETUSÈOFOJF� EFNPOUPWBUFǥOFK� TUFOPWFK�
QSJFǏLZ�NFE[J�KFEOPUMJWâNJ�J[CBNJ�	OBQS��QSJ�QPUSFCF�
UWPSJǸ�KFEOPQPTUFǥPWÏ�BMFCP�EWPKQPTUFǥPWÏ�J[CZ

�BMF�
CP�NJFTUOPTǸBNJ�	PETUSÈOFOJF�QSJFǏLZ�NFE[J�UPBMFUPV�
B�LÞQFǥǪPV�[B�ÞǏFMPN�[WÊǏÝFOJB�IZHJFOJDLâDI�QSJFTUP�
SPW�QSF�QPIZC�LMJFOUB�OB�WP[ÓLV
��;B�KFEOPEVDIÏ�ÞQSB�
WZ� TB� QPWBäVKF� BK� OBNPOUPWBOJF� ESäBEJFM� QPEǥB� QP�
USFCZ�LMJFOUB�W�IZHJFOJDLâDI�QSJFTUPSPDI
�B�QPEPCOF��
5BLUP�WBSJBCJMOF�OBWSIOVUâ�CZU�OB[âWBNF�vVQSBWJUFǥOâ�
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CZUi��4�NPäOPTǸPV�PETUSÈOFOJB�TUFOPWâDI�QSJFǏPL�BLP�
BK�T�EPEBUPǏOPV�NPOUÈäPV�ESäBEJFM�CZ�NVTFM�WÝBL�BS�
DIJUFLU�QPǏÓUBǸ�Vä�QSJ�QSPKFLUF�TUBWCZ��

OJDI�QSÓTUVQOÏ
�MFCP�NVTJB�NBǸ�NPäOPTǸ�OBQSÓLMBE�OBW�
ÝUÓWJǸ�QSJBUFǥB��/FFYJTUVKF�KFEOPUOâ�OÈWPE�OB�EFCBSJÏSJ�
[ÈDJV
�LBäEÈ�NVTÓ�CZǸ�QPTÞEFOÈ�JOEJWJEVÈMOF��3JFÝFOJF�
TB� PEWÓKB� PE� NPäOPTUÓ� FYJTUVKÞDFIP� LPOÝUSVLǏOÏIP�
TZTUÏNV�PCKFLUV
�ǒBMFK�KF�QPUSFCOÏ�QPTÞEJǸ
�ǏJ�KF�NPäOÈ�
EPEBUPǏOÈ�SFBMJ[ÈDJB�WâǸBIV
�ǏJ�KF�L�EJTQP[ÓDJJ�EPTUBUPǏ�
Oâ�QSJFTUPS�OB�NBOÏWSPWBOJF�T�JOWBMJEOâN�WP[ÓLPN�WP�
WÝFULâDI� QSJFTUPSPDI
� QSFUPäF� OJFLUPSÏ� Þ[LF� DIPECZ�
BMFCP�QSFETJFOLZ�TÞ�QSF�PTPCZ�OB�WP[ÓLV�OFQSJFDIPE�
OÏ�� 1SF� MFQÝJV�QSFETUBWV�NPäOP�QPNFOPWBǸ� OJFLUPSÏ�
[ÈTBEZ�VOJWFS[ÈMOFIP�OBWSIPWBOJB
�LUPSÏ�CZ�NBMJ�W�SF�
LPOÝUSVPWBOâDI�PCKFLUPDI�QMBUJǸ�
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0CS���B
��C��1SÓLMBE�OÈWSIV�VQSBWJUFǥOFK�CZUPWFK�KFE�
OPULZ�QSF���LMJFOUPW�QSFE�ÞQSBWPV�B�QP�ÞQSBWF��1PNP�
DPV�OFOÈSPǏOâDI�ÞQSBW�B�PETUSÈOFOÓN�OJFLUPSâDI�QSJF�
ǏPL�NPäOP�EPTJBIOVǸ�QPäBEPWBOÞ�WBSJBCJMJUV�QSJFTUP�
SPW
�OBQS��[NFOV�QPǏUV�MÙäPL�W�J[CÈDI
�BMFCP�TQSÓTUVQOJǸ�
IZHJFOJDLÏ�QSJFTUPSZ�LMJFOUPN�OB�JOWBMJEOPN�WP[ÓLV��

5BLJTUP� KF� QPUSFCOÏ� VQP[PSOJǸ� OB� TLVUPǏOPTǸ
� äF�
VOJWFS[ÈMOF�OBWSIOVUÈ�NÈ�CZǸ�OJFMFO�PCZUOÈ�TUBWCB
�
BMF�BK� KFK�FYUFSJÏSPWÏ�PLPMJF��#F[CBSJÏSPWÏ�LPNVOJLÈ�
DJF� NVTJB� TQSÓTUVQOJǸ� [BTUÈWLZ� NFTUTLFK� ISPNBEOFK�
EPQSBWZ
�BMF�BK�QBSLPWJTLP
�OB�LUPSPN�NVTJB�CZǸ�TJUVP�
WBOÏ�CF[CBSJÏSPWÏ�QBSLPWBDJF�NJFTUB�W�QPǏUF�W�[NZTMF�
TUBWFCOFK� MFHJTMBUÓWZ��"L� KF� TÞǏBTǸPV� TUBWCZ� [ÈISBEB
�
NVTÓ�CZǸ�QSÓTUVQOÈ�QPNPDPV�TQFWOFOâDI�DIPEOÓLPW�
B�BL�TB�W�[ÈISBEF�QFTUVKÞ�LWFUZ�BMFCP�[FMFOJOB
�WIPE�
OâN�SJFÝFOÓN�TÞ�[WâÝFOÏ�[ÈIPOZ��7�[ÈISBEF�NBKÞ�CZǸ�
TJUVPWBOÏ� MBWJDF�T�PQJFSLBNJ�B�QPESÞǏLBNJ
�LUPSÏ�TÞ�
EPTUBUPǏOF�LPNGPSUOÏ�BK�QSF�LMJFOUPW�T�QPSVDIBNJ�QP�
IZCV��5BLJTUP�TB�QSJ�UWPSCF�QSPTUSFEJB�NVTÓ�WZUWPSJǸ�PSJ�
FOUBǏOâ�TZTUÏN�QSF�PTPCZ�TP�[SBLPWâN�QPTUJIOVUÓN��

�����3&,0/À536,$*"�30%*//Å$)�%0.07�
"-&#0�#:507
5BL�BLP�CPMP�VWFEFOÏ�WZÝÝJF
�OJF�LBäEâ�SPEJOOâ�EPN�

BMFCP�CZU�KF�WIPEOâ�OB�EFCBSJÏSJ[ÈDJV��,BäEâ�LMJFOU�EP�
NPWB�TPDJÈMOZDI�TMVäJFC�NÈ�OFKBLâ�ESVI�[ESBWPUOÏIP�
PCNFE[FOJB�B�QSFUP�NVTÓ�CZǸ�SFLPOÝUSVLDJB�OBWSIOVUÈ�
UBL
� BCZ�CPMB� CF[CBSJÏSPWP�QSÓTUVQOÈ� B� VäÓWBUFǥOÈ� WP�
WÝFULâDI� QSFWÈE[LPWâDI� ǏBTUJBDI�� "K� UJF� NJFTUOPTUJ
�
W�LUPSâDI�OFCVEÞ�CâWBǸ�LMJFOUJ�OB�WP[ÓLV
�NBKÞ�CZǸ�QSF�

0CS���B
��C��1SJ�EFCBSJÏSJ[ÈDJJ�KF�W�OJFLUPSâDI�QSÓQB�
EPDI�KFEJOâN�NPäOâN�SJFÝFOÓN�PTBEFOJF�WâǸBIV�OB�
GBTÈEF�SPEJOOÏIP�BMFCP�CZUPWÏIP�EPNV��"K�UV�WÝBL�
USFCB�VQP[PSOJǸ�OB�TLVUPǏOPTǸ
�äF�QSJ�NF[POFUPWâDI�
UZQPDI�PCZUOâDI�BMFCP�SPEJOOâDI�EPNPW�TB�UPUP�SJF�
ÝFOJF�OFPTWFEǏJMP
�QSFUPäF�KFEOâN�WâǸBIPN�OB�GBTÈ�
EF�OJF�KF�NPäOÏ�TQSÓTUVQOJǸ�WÝFULZ�ÞSPWOF�PCKFLUV��
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��"L� USFCB� QSFLPOBǸ� WâÝLPWÏ� SP[EJFMZ� WZÝÝJF� BLP�
���DN
�BMFCP�DFMÏ�QPEMBäJB
�OJF� KF�WIPEOÏ�QPVäJǸ�
ÝJLNÞ�TDIPEJTLPWÞ�QMPÝJOV
�QSFUPäF�KFK�QPVäJUJF�KF�
PCNFE[FOÏ� MFO�QSF�PTPCZ�OB� JOWBMJEOPN�WP[ÓLV
�
UBLJTUP�KF�WFǥNJ�QPNBMÈ�B�QSJ�KFK�PCTMVIF�TB�WZäBEV�
KF�BTJTUFODJB��3BNQB�T�QSFEQÓTBOâN�TLMPOPN�NÙäF�
NBǸ�QSJ�QSFLPOÈWBOÓ� WZÝÝÓDI�WâÝLPWâDI� SP[EJFMPW�
OFQSJNFSBOÞ� EǤäLV�� .JFTUP� UPIP� KF� WIPEOFKÝJF�
JOWFTUPWBǸ�EP�EPEBUPǏOFK�WâTUBWCZ�WâǸBIV
�BMFCP�
[WJTMFK�[EWÓIBDFK�QMPÝJOZ
�ǏP�TB�QPWBäVKF�[B�VOJWFS�
[ÈMOF�SJFÝFOJF
�QSFUPäF�CVEF�TMÞäJǸ�WÝFULâN�LMJFO�
UPN�BK�QFSTPOÈMV�� *OWFTUÓDJB�EP�WâǸBIV�TB�WZQMBUÓ
�
QSFUPäF� TLWBMJUOÓ� QSFWÈE[LPWÏ� W[ǸBIZ� W� PCKFLUF
�
VǥBIǏÓ� OBQSÓLMBE� [ÈTPCPWBOJF
� TǸBIPWBOJF� OÈCZU�
LV
�EPWP[�TUSBWZ
�B�QPEPCOF
�BK�QSFUP�QPWBäVKFNF�
TQSÈWOF� TJUVPWBOJF� WâǸBIV� [B� LǥÞǏPWâ� QSPCMÏN
�
LUPSâ�USFCB�QSJ�SFLPOÝUSVLDJJ�WZSJFÝJǸ�

[� WPOLBKÝFK� TUSBOZ
� BCZ� TB� W�QSÓQBEF�OÞE[F�EBMP�
EPTUBǸ� EP� NJFTUOPTUJ� B� QPTLZUOÞǸ� LMJFOUPWJ� QP�
NPD�� "L� TB� EWFSF� PTÈE[BKÞ� W�NBMâDI� DIPECÈDI�
BMFCP�QSFETJFǪBDI
�WIPEOÏ�KF�QPVäJUJF�QPTVWOâDI�
EWFSÓ
�LUPSÏ�OF[BTBIVKÞ�EWFSOâN�LSÓEMPN�EP�UâDI�
UP�NBMâDI�QSJFTUPSPW�B�QSFUP�VǥBIǏJB�NBOÏWSPWB�
OJF�T�JOWBMJEOâN�WP[ÓLPN��

��7� LBäEFK� PCZUOFK� KFEOPULF�NVTÓ� CZǸ� SFBMJ[PWBOÈ�
BTQPǪ� KFEOB�CF[CBSJÏSPWÈ� TQSDIB� OB� ÞSPWOJ� QP�
EMBIZ
�LUPSÈ�KF�PEWPEOFOÈ�EP�QPEMBIPWÏIP�WQVT�
UV
�BMFCP�PEUPLPWÏIP�äǥBCV��7�QBOFMPWâDI�CZUPDI�
KF� WÝBL� SFBMJ[PWBOJF� CF[CBSJÏSPWFK� TQSDIZ� ǏBTUP�
OFSFÈMOF
�MFCP�TUSPQZ�TÞ�TÞǏBTǸPV�LPOÝUSVLǏOÏIP�
TZTUÏNV�B�OJF�KF�EP�OJDI�NPäOÏ�[BCVEPWBǸ�PEUPL�
[P� TQSDIZ
� LUPSâ� TJ� WZäBEVKF� WâÝLV� ��� o� ��� DN��
7� LBäEFK� PCZUOFK� KFEOPULF� NVTÓ� CZǸ� TJUVPWBOÈ�
BTQPǪ� KFEOB� CF[CBSJÏSPWÈ� UPBMFUB
� LUPSÈ� TQǤǪB�
QPäJBEBWLZ�WZQMâWBKÞDF�[P�TUBWFCOFK�MFHJTMBUÓWZ�

��1SJ�EJ[BKOPWPN�SJFÝFOÓ�JOUFSJÏSV�TB�NBKÞ�QPVäÓWBǸ�
LPOUSBTUOÏ�GBSCZ
�LWÙMJ�MFQÝFK�PSJFOUÈDJJ�W�PCKFLUF��
,POUSBTUOÏ�GBSCZ�TB�QPVäJKÞ�OBQSÓLMBE�NFE[J�QP�
EMBIPV
�TUFOPV�B�TDIPEJTLPWâNJ�SBNFOBNJ
�NF�
E[J� TUFOPV� B� EWFSBNJ�� 1PEMBIPWÏ� LSZUJOZ� NVTJB�
CZǸ�DFMPQMPÝOÏ
�OFÝNZLǥBWÏ
� ǥBILP�VESäJBWBUFǥOÏ�
B�CF[�WZTPLÏIP� MFTLV��-FTLMÏ�QPEMBIZ�B�QPEMBIZ�
T� WFǥLâNJ� W[PSNJ� TÞ� OFWIPEOÏ
� QSFUPäF� TǸBäVKÞ�
PSJFOUÈDJV�W�QSJFTUPSF�

��0WMÈEBDJF�QSWLZ�BLP�TWFUFMOÏ�TQÓOBǏF
�FMFLUSJDLÏ�
[ÈTVWLZ� BMFCP� QPJTULZ
� PWMÈEBDJF� NFDIBOJ[NZ
�
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0CS�� �D
� �E�� /B� QSFLPOBOJF� WâÝLPWâDI� SP[EJFMPW�
WP� WTUVQOâDI� QSJFTUPSPDI� KF� WIPEOÏ� QPVäJǸ� [WJTMÞ�
[EWÓIBDJV�QMPÝJOV��/BQSÓLMBE�SBNQB�CZ�QSJ�WâÝLPWPN�
SP[EJFMJ� �N�EPTBIPWBMB� EǤäLV� OBKNFOFK� ���NFUSPW
�
ǏP� KF�NOPIPLSÈU�OFNPäOÏ�QSF�PCNFE[FOÞ�WFǥLPTǸ�
QP[FNLV� QSFE� CVEPWPV�� ƑBMÝÓN� BSHVNFOUPN� KF
�
äF�OÈLMBEZ�OB�KFK�SFBMJ[ÈDJV�TÞ�QPSPWOBUFǥOÏ�BLP�QSJ�
[WJTMFK�QMPÝJOF�

��7ÝFULZ� EWFSOÏ� PUWPSZ� W� PCKFLUF� CZ�NBMJ� CZǸ� QP�
SFLPOÝUSVLDJJ� ÝJSPLÏ�OBKNFOFK���� DN�B�EWFSF�EP�
V[BNZLBUFǥOâDI�QSJFTUPSPW
�OBQSÓLMBE�EP�LÞQFǥOF�
BMFCP�UPBMFUZ�TB�NVTJB�WäEZ�PUWÈSBǸ�TNFSPN�WPO�
[� QSJFTUPSV�� [ÈNLZ� NVTJB� CZǸ� PEPNZLBUFǥOÏ� BK�

0CS�� �F�� ;WJTMÈ� [EWÓIBDJB� QMPÝJOB� KF� BK� W� JOUFSJÏSJ�
QPIPEMOFKÝJB�BLP�ÝJLNÈ�TDIPEJTLPWÈ�QMPÝJOB�
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NBKPSJUOFK�TQPMPǏOPTUJ��;ÈLMBEOâN�DJFǥPN�EFJOÝUJUVDJP�
OBMJ[ÈDJF� KF�QSFETB�TOBIB�P�TLWBMJUOFOJF�äJWPUB�LMJFOUB
�
vBCZ�TWPKF�TDIPQOPTUJ�SP[WÓKBM
�BCZ�PEIBMJM�EBSZ
�LUPSÏ�EP�
TUBM
�BCZ�NPIPM�WZVäJǸ�LBäEPEFOOÏ�[ESPKF�OB�SBTU
�SP[WPK
�
OBQMOFOJF�[NZTMV�äJWPUBi�	,SVQB
�����
�T���
��

106Ç*5«�-*5&3"5Á3"�
,SVQB
� 4��� 5SBOTGSPNÈDJB� EPNPWPW� TPDJÈMOZDI�

TMVäJFC�T�DJFǥPN�TPDJÈMOFK�B�QSBDPWOFK�JOUFHSÈDJF�JDI�
PCZWBUFǥPW�� ������ #SBUJTMBWB�� 3BEB�QSF�QPSBEFOTUWP�
W�TPDJÈMOFK�QSÈDJ��*4#/�������������������������TUSÈO�

3PMMPWÈ
�-���#F[CBSJÏSPWÏ�CâWBOJF��*O��#ZUPWÏ�EPNZ�
OB�4MPWFOTLV���5FØSJB��3FDFO[JF��%JTLVTJB��������#SBUJ�
TMBWB���&VSPTUBW��*4#/��������������������4US�������

4BNPWÈ
�.��B�LPM���5WPSCB�CF[CBSJÏSPWÏIP�QSPTUSF�
EJB� o� [ÈLMBEOÏ� QSJODÓQZ� B� TÞWJTMPTUJ�� ������ #SBUJTMBWB��
&VSPTUBW��*4#/����������������������TUSÈO

4BNPWÈ
� .��� 6OJWFS[ÈMOB� UWPSCB� GZ[JDLÏIP�
QSPTUSFEJB�o�BOUJEJTLSJNJOBǏOÈ�Wâ[WB��������*O��*OLMÞ�
[JB
�#SBUJTMBWB�

&VSØQTLB� FYQFSUOÈ� TLVQJOB� QSF� QSFDIPE� [� JOÝUJ�
UVDJPOÈMOFK� OB� LPNVOJUOÞ� TUBSPTUMJWPTǸ�� .BOVÈM� P�
WZVäÓWBOÓ�FVSØQTLZDI�GPOEPW�QSF�QSFDIPE�[�JOÝUJUV�
DJPOÈMOFK� OB� LPNVOJUOÞ� TUBSPTUMJWPTǸ�� ������ #SVTFM��
&VSØQTLB�LPNJTJB
����TUSÈO

$0.	����
�����öOBM��&VSPQFBO�%JTBCJMJUZ�4USBUFHZ�
�����������"�3FOFXFE�$PNNJUNFOU� UP�B�#BSSJFS�'SFF�
&VSPQF��#SVTFM��&VSØQTLB�LPNJTJB

0[OÈNFOJF�.;7�43�Ǐ�����������;��[��o�%PIPWPS�P�
QSÈWBDI�PTÙC�TP�[ESBWPUOâN�QPTUJIOVUÓN

B�QPE�
�NVTJB�CZǸ�PTBEFOÏ�W�UBLFK�WâÝLF
�BCZ�OB�
OF�EPTJBIMB�TFEJBDB�BK� TUPKBDB�PTPCB��0QUJNÈMOB�
WâÝLB�PTBEFOJB�PWMÈEBDÓDI�QSWLPW�KF����DN�	ǏP�KF�
WâÝLB�QPESÞǏPL�WP[ÓLB
�UFEB�[PIǥBEǪVKF�BK�OÈSPLZ�
LMJFOUPW�T�NVTLVMÈSOPV�EJTUSPöPV
��

7ZÝÝJF� VWFEFOÏ� [ÈTBEZ� USFCB� QPWBäPWBǸ� MFO� [B�
JMVTUSBǏOÏ
� W� TLVUPǏOPTUJ� KF� QPUSFCOÏ� [PIǥBEǪPWBǸ�
NOPIP� SÙ[OZDI� BTQFLUPW�� *OÝQJSÈDJV� NPäOP� IǥB�
EBǸ� OBQSÓLMBE� W� QVCMJLÈDJJ� v5WPSCB� CF[CBSJÏSPWÏIP�
QSPTUSFEJB�� ;ÈLMBEOÏ� QSJODÓQZ� B� TÞWJTMPTUJ� 	4BNPWÈ�
B�LPM�
�����
��5SFCB�TJ�VWFEPNJǸ
�äF�LBäEâ�OFWIPEOF�
OBWSIOVUOâ� QSWPL� W� JOUFSJÏSJ� BMFCP� FYUFSJÏSJ� NÙäF�
TǸBäJǸ� TBNPTUBUOPTǸ� LMJFOUPW� QSJ� VäÓWBOÓ� QSJFTUPSPW�
B�[WâÝJ�OÈSPLZ�OB�QPUSFCV�PTPCOFK�BTJTUFODJF�

;«7&3
1SPKFLU� EFJOÝUJUVDJPOBMJ[ÈDJF� KF� WFǥLPV� Wâ[WPV� QSF�

WÝFULZ�[ÞǏBTUOFOÏ�TVCKFLUZ�o�QSF�QPTLZUPWBUFǥPW�TPDJÈM�
OZDI� TMVäJFC
� TPDJPMØHPW
� BHFOUÞSZ� QPEQPSPWBOÏIP�
[BNFTUOÈWBOJB�BLP�BK�QSF�BSDIJUFLUPW��/FNBMÏ�JOWFTUÓDJF
�
LUPSÏ� NBKÞ� CZǸ� EP� USBOTGPSNÈDJF� TZTUÏNV� TPDJÈMOZDI�
TMVäJFC�WMPäFOÏ
�CZ�QSFUP�NBMJ�CZǸ�EÙLMBEOF�QSFNZTMFOÏ
�
LPO[VMUPWBOÏ�T�PECPSOÓLNJ�[�KFEOPUMJWâDI�PCMBTUÓ�B�LWB�
MJUOF�QSJQSBWFOÏ��0CMBTǸ�UWPSCZ�VOJWFS[ÈMOF�QSÓTUVQOÏIP�
QSPTUSFEJB�KF�SPWOBLP�ÝQFDJöDLPV�PCMBTǸPV
�LUPSÈ�WZäB�
EVKF�PECPSOâ�QSÓTUVQ�B�TLÞTFOPTUJ��,WBMJUOF�QSJQSBWFOÏ�
JOWFTUJǏOÏ� QSPKFLUZ� B� PETUSÈOFOJF� FYJTUVKÞDJDI� CBSJÏS�
W� NFTUTLPN�PCFDOPN� QSPTUSFEÓ� CVEÞ� NBǸ� OFQPQJF�
SBUFǥOâ�WQMZW�OB�ÞTQFÝOâ�QSPDFT�JOUFHSÈDJF�LMJFOUPW�EP�

INTEGRÁCIA / APLIKÁCIA UNIVERZÁLNEHO NAVRHOVANIA V PROCESE DEINŠTITUCIONALIZÁCIE

3&46.&��"QQMJDBUJPO�PG�UIF�NFUIPE�i6OJWFSTBM�EFTJHOw�JO�UIF�EFWFMPQNFOU�PG�FOWJSPONFOU
�QSPEVDUT�BOE�TFSWJDFT�JT�SFDPNNFOEFE�JO�NBOZ�JOUFSOB�
UJPOBM�BOE�&VSPQFBO�MFHJTMBUJWF�EPDVNFOUT��*UT�BJN�JT�UP�DSFBUF�B�VOJWFSTBM�BDDFTTJCMF�FOWJSPONFOU�UIBU�DBO�FòFDUJWFMZ�TVQQPSU�UIF�QSPDFTT�PG�JOUFHSBUJPO�
PG�QFSTPOT�XJUI�EJTBCJMJUJFT�BOE�UIF�FMEFSMZ�JO�TPDJFUZ��6OJWFSTBM�EFTJHO�NFUIPE�JT�SFWPMVUJPOBSZ�CFDBVTF�XJUI�UIF�SJHIU�BQQMJDBUJPO�UBLFT�JOUP�BDDPVOU�UIF�
EFNBOET�PG�B�XJEF�SBOHF�PG�VTFST�XJUI�EJòFSFOU�BCJMJUJFT�BOE�MJNJUT�BOE�DBO�JNQSPWF�UIF�RVBMJUZ�PG�MJGF��*O�UIF�QSPDFTT�PG�USBOTGPSNBUJPO�PG�UIF�TPDJBM�TFSWJDFT�
TZTUFN�JT�CFOFöDJBM�UP�VTF�UIJT�NFUIPE�CFDBVTF�UIVT�GPSNFE�FOWJSPONFOUT�DBO�TVQQPSU�UIF�BVUPOPNZ�PG�DMJFOUT
�XIJMF�SFEVDJOH�OFFET�GPS�JOTUJUVUJPOBM�DBSF�
BOE�EFQFOEFODF�BU�TPDJBM�TFSWJDFT��5IF�BSUJDMF�HJWFT�FYBNQMFT�PG�VOJWFSTBM�EFTJHO�JO�UIF�EFWFMPQNFOU�PG�OFX�SFTJEFOUJBM�BSFBT�

0CS���B
��C��1SÓLMBE�SJFÝFOJB�CF[CBSJÏSPWFK�TQSDIZ
�LUPSÈ�KF�PEWPEOFOÈ�EP�QPEMBIPWÏIP�WQVTUV�BMFCP�PEUPLP�
WÏIP�äǥBCV��5BLUP�SJFÝFOÈ�TQSDIB�KF�LPNGPSUOÈ�QSF�LBäEÏIP�LMJFOUB�
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À5"/%"3%*;«$*"�,7"-*5:�
7�40$*«-/:$)�4-6Ç#«$)�

7�13"9*�
4MBWPNÓS�,SVQB

0TMPWJM� TPN� QSBDPWOÓǏLZ� [P� [BSJBEFOÓ� TPDJÈMOZDI�
TMVäJFC
� LUPSÏ� QSBDVKÞ� TP� [ESBWPUOF� [OFWâIPEOFOPV�
NMÈEFäPV
� UJFä� T� LMJFOUNJ� T�NFOUÈMOZN�QPTUJIOVUÓN��
;BVKÓNBMP�OÈT
�ǏJ�W�[BSJBEFOJBDI�TPDJÈMOZDI�TMVäJFC�#SB�
UJTMBWTLÏIP� TBNPTQSÈWOFIP� LSBKB� QPLSBǏVKF� QSPKFLU�
ÝUBOEBSEJ[ÈDJF�LWBMJUZ�W�TPDJÈMOZDI�TMVäCÈDI
�LUP
�BLP�
B�BLâN�TQÙTPCPN�TB�OB�VWFEFOPN�QSPDFTF�QPEJFǥB��
ƎJUBUFǥPN�QSFELMBEÈNF�JDI�[BVKÓNBWÏ�PEQPWFEF��

��� ,EF�QSBDVKFUF�B�BLÈ�KF�WBÝB�QSBDPWOÈ�QP[ÓDJB��

.BSJBOB��1SBDVKFN�W�%PNPWF�TPDJÈMOZDI�TMVäJFC�
QSF�EFUJ�B�EPTQFMâDI�,".1*/0�OB�QP[ÓDJJ�WFEÞDFK�
ÞTFLV�TPDJÈMOZDI�TMVäJFC�B�WâDIPWZ�
,BSPMLB��1SBDVKFN�W�%PNPWF�TPDJÈMOZDI�TMVäJFC�
3P[TVUFD�BLP�QTZDIPMPHJǏLB�
*OHSJE��%PNPW�TPD��TMVäJFC�QSPG��,��.BUVMBZB
�-JQ�
TLÏIP���
��������#SBUJTMBWB
�WFEÞDB�ÞTFLV�WâDIP�
WZ�B�TPDJÈMOFK�SFIBCJMJUÈDJF�
;V[BOB��1SBDVKFN�BLP�MJFǏFCOâ�QFEBHØH�W�(BV�
EFBNVT� �� [BSJBEFOÓ� LPNVOJUOFK� SFIBCJMJUÈDJF�
W�#SBUJTMBWF
�LUPSÏ�QPTLZUVKF�TPDJÈMOF�TMVäCZ�QSF�
WBäOF� EFǸPN� B� EPTQFMâN� PCǏBOPN� T� UFMFTOâN�
[OFWâIPEOFOÓN��7� UPNUP� SPLV�NJ�EP�QSBDPWOFK�
OÈQMOF� QSJCVEMB� ÞMPIB� QPEQPSPWBǸ� [BWÈE[BOJF�
LWBMJUZ� TPDJÈMOZDI� TMVäJFC�W� [BSJBEFOÓ�� 4PN� SBEB
�
äF�OB�UP�OJF�TPN�TBNB��"LP�TPN�ǏBTPN�[JTUJMB
�UPUP�
QPTMBOJF�OFNÈ�QSÓWMBTUPL�TQMOJUFǥOÏ� KFEOPEVDIP�
B�SâDIMP��ƑBLVKFN�NPKFK�LPMFHZOJ�.HS��4JMWJJ�4MJW�
LPWFK�[B�TQPMVQSÈDV
�QPEQPSV�B�JOâ�OÈ[PS�

��� �"LP
�W�ǏPN�B�ǏJ�WÙCFD�WÈN�QPNPIMP�W[EFMÈWB�
OJF�QSJ�SFBMJ[ÈDJJ�ÝUBOEBSEJ[ÈDJF�LWBMJUZ�W��TPDJÈM�
OZDI�TMVäCÈDI �

.BSJBOB��1SÓQSBW�ÝUBOEBSEPW�LWBMJUZ�W�TPDJÈMOZDI�
TMVäCÈDI� W� PCEPCÓ� SPLPW� ����� B� ����� TPN� TB�
OF[ÞǏBTUOJMB
�W�%44�,".1*/0�TPN�FÝUF�OFQSBDP�
WBMB
�QÙTPCJMB�TPN�WP�WâDIPEPTMPWFOTLPN�LSBKJ��
4WPK�UFPSFUJDLâ�SP[IǥBE�TJ�EPQǤǪBN�LPO[VMUÈDJBNJ�
T�SJBEJUFǥLPV�B�TBNPÝUÞEJPN��1SÓOPTPN�KF�QSF�NǪB�
BK�TQÊUOÈ�WÊ[CB�PE�GBDJMJUÈUPSLZ�[ÈäJULPWÏIP�W[EF�
MÈWBOJB�B�PE�TBNPUOâDI�LMJFOUPW
�LUPSÓ�SFBHVKÞ�OB�
QSPDFT� ÝUBOEBSEJ[ÈDJF� W� OBÝPN� [BSJBEFOÓ�� 4QPMV�
T�Q��SJBEJUFǥLPV�+BOLPV�5WBSPäLPWPV�vWZNâÝǥBNFi�

OPWÏ� JOPWBUÓWOF� QSÓTUVQZ
� OÈTUSPKF� OB� [MFQÝFOJF�
QPENJFOPL�QPTLZUPWBOJB�TPDJÈMOZDI�TMVäJFC
�LUP�
SÏ�TÞ�QSÓOPTOÏ�OJFMFO�QSF�LMJFOUPW�B�JDI�SPEJOZ
�BMF�
BK�QSF�[BNFTUOBODPW�B�CMÓ[LV�LPNVOJUV�
;� UPIP� QPIǥBEV�NÈ� W[EFMÈWBOJF� W� PCMBTUJ� ÝUBO�
EBSEPW�LWBMJUZ�UWPSJWâ�DIBSBLUFS
�LUPSâ�NB�OBQǤǪB�
B�OÞUJ�IǥBEBǸ�OPWÏ� ��OFWÝFEOÏ�NPäOPTUJ
� BLP� TB�
QSJCMÓäJǸ�L�ǏMPWFLV�
,BSPMLB�� 7[EFMÈWBOJF� QSJ� SFBMJ[ÈDJJ� ÝUBOEBSEPW�
LWBMJUZ�NJ�QPNPIMP�VWFEPNJǸ�TJ
�äF�LMJFOU�KF�SPWOP�
DFOOâ�QBSUOFS�B�NÈ�TWPKF�QPUSFCZ
�QSJBOJB�B�UÞäCZ�
BLP�LBäEâ�JOâ�ǏMPWFL��/B�[ÈLMBEF�UPIP
�KF�WIPEOÏ�
CZǸ� WPǏJ� OFNV� WOÓNBWâ
� [ESBWP� [WFEBWâ
� USQF[�
MJWâ
� B� QPNÙDǸ� NV� WZKBESJǸ� TB�� 5JFä� [BQJTPWBǸ� TJ�
TJUVÈDJF
� LUPSÏ� TPN� T� LMJFOUPN� QSFäJMB
� BCZ� TPN�
WFEFMB�WIPEOFKÝJF�B�[SP[VNJUFǥOFKÝJF�SFBHPWBǸ�OB�
QPEPCOÏ�TJUVÈDJF�T�LMJFOUPN�W�CVEÞDOPTUJ�
*OHSJE�� /F[ÞǏBTUOJMB� TPN� TB� W[EFMÈWBOJB
� EPTUBMB�
TB� NJ� JOGPSNÈDJB
� äF� W[EFMÈWBOJF� OJF� KF� VSǏFOÏ�
QSF� WFEÞDJDI� [BNFTUOBODPW�� 4� QPKNPN� USÏOFS�
o� JOÝQFLUPS� LWBMJUZ� W� TPDJÈMOZDI� TMVäCÈDI� TPN� TB�
QSWâLSÈU�TUSFUMB�QPǏBT�TMVäPCOFK�DFTUZ�EP�Ǝ3
�LEF�
TNF�OBWÝUÓWJMJ�W�SPLV������.PSBWTLP�TMF[TLÞ�EJBLP�
OJV�PIǥBEPN�*OEJWJEVÈMOZDI�QMÈOPW�SP[WPKB�PTPC�
OPTUJ�� 7UFEZ� NB� [BVKBMP
� äF� LWBMJUV� QPTLZUPWBOJB�
NÙäV�vLPOUSPMPWBǸi�o�NPOJUPSPWBǸ�BK�ǥVEJB�[�QSBYF
�
UFEB�UÓ
�LUPSÓ�QSJBNP�T�QSJKÓNBUFǥNJ�TPDJÈMOFK�TMVäCZ�
QSBDVKÞ
�QP[OBKÞ�JDI�QPUSFCZ�B�UÞäCZ
�B�OJFMFO�ǥVEJB�
UBLQPWFEJBD�PE�[FMFOÏIP�TUPMB��#PMB�TPN�WÝBL�OB�
[BǏJBULV
� LFǒ� TNF� TB�NZ� �� QPTLZUPWBUFMJB� TPDJÈM�
OZDI�TMVäJFC�B�3141�BLP�HBSBOU���TUSFUMJ�QP�QSWâLSÈU�
OB�#4,�B�WZUWPSJMJ�TNF�QSBDPWOÏ�TLVQJOZ
�LUPSÏ�[B�
ǏBMJ�WZUWÈSBǸ�vNBOVÈMi�QSF�LWBMJUV�QPTLZUPWBOJB�TP�
DJÈMOFK�TMVäCZ��7âTMFELPN�TOBäFOJB�UFKUP�QSBDPWOFK�
TLVQJOZ�CPMP�TUSFUOVUJF�OB�QÙEF�OÈÝIP�[BSJBEFOJB
�
NZTMÓN�OB�KFTFǪ�������4USFUMJ�TB�UV�LMJFOUJ�B�QSBDPW�
OÓDJ�[�OJFLUPSâDI�[BSJBEFOÓ�T�QSBDPWOÓLNJ�3141
�UFEB�
T�7BNJ�QÈO�,SVQB�B�T�)BOLPV��"�PEWUFEZ�TNF�TB�
BLPTJ�QSJSPE[FOF�[BǏBMJ�V�OÈT�QSBWJEFMOF�[BPCFSBǸ�
ÝUBOEBSEBNJ�TQPMV�T�LMJFOUNJ��
;V[BOB��/BQSJFL� UPNV
� äF� TPN� TB� T� QPKNPN� B�
ǏJBTUPǏOF�BK�PCTBIPN�QPENJFOPL�LWBMJUZ� TUSFUMB�
Vä� QSFE� W[EFMÈWBOÓN
� QSÈWF� POP� CPMP� QSF� NǪB�
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PESB[PWâN�NPTUÓLPN�B�NPUJWÈDJPV��1PNPIMP�NJ�
OBKNÊ�L�WÊǏÝJFNV�QPSP[VNFOJV�QPUSFCZ
�Wâ[OB�
NV�ÝUBOEBSEJ[ÈDJF�LWBMJUZ�W�TPDJÈMOZDI�TMVäCÈDI�B�
BTQPǪ�[�ǏBTUJ�NJ�VǥBIǏJMP�[PSJFOUPWBǸ�TB�W�OÈQMOJ�
B� DIBSBLUFSJTUJLF� KFEOPUMJWâDI� QPENJFOPL� LWB�
MJUZ�� 3PWOBLP� QPETUBUOÏ� CPMP� [EJFǥBOJF
� WâNFOB�
TLÞTFOPTUÓ
�QSÓLMBEZ�EPCSFK�QSBYF�B�QSBLUJDLÏ�TLÞ�
TFOPTUJ
�W�LUPSâDI�CPMP�NPäOÏ�OBDIÈE[BǸ�QSPDFT�
TUSFUÈWBOJB� UFØSJF� T� QSBYPV�� 4FCBQP[OBOJF� TPN�
QSFE� [BǏJBULPN� W[EFMÈWBOJB� OFPǏBLÈWBMB� B� P� UP�
WJBD�NB� QSFLWBQJMP�� 1P[OBOJF
� äF� OJF� KF� EÙMFäJUâ�
JCB�PCTBI
�BMF� J�TQÙTPC�PEPW[EÈWBOJB� JOGPSNÈDJÓ�
P�LWBMJUF�B�WOÞUPSOÏ�OBTUBWFOJF�ǏMPWFLB
�LUPSâ�JDI�
QPEÈWB
�UFSB[�QPWBäVKFN�[B�OBKQPUSFCOFKÝJF�

��� 1SFǏP� WZ� PTPCOF� QPWBäVKFUF� ÝUBOEBSEJ[ÈDJV�
LWBMJUZ�W�TPDJÈMOZDI�TMVäCÈDI�[B�QPUSFCOÞ 

.BSJBOB�� *NQMFNFOUÈDJB� ÝUBOEBSEPW� LWBMJUZ� NÈ�
QSF�NǪB�PLSFN�QSJODJQJÈMOFIP
�BK�EVDIPWOâ�SP[NFS
�
QPǏOÞD�NBOBäÏSPN
�LUPSâ�WZUWÈSB�QPENJFOLZ�QSF�
FGFLUÓWOZ�B�ÞǏFMOâ�DIPE�[BSJBEFOJB�B�LPOǏJBD�W�SBEF�
QPTMFEOâN�[BNFTUOBODPN
�LUPSâ�JDI�BQMJLVKF�W�QSB�
YJ��7�ÝUBOEBSEPDI�KF�[ISOVUÏ�UP
�ǏP�V�LPOHSVFOUOÏIP�
[BNFTUOBODB�KF�[NZTMVQMOÏ�OB�QPEQPSPWBOJF�LMJFO�
UB�W�KFIP�JOEJWJEVÈMOPN�SP[WPKJ��1PENJFOLZ�LWBMJUZ�
TPDJÈMOZDI�TMVäJFC�[ISǪVKÞ�OBKWZÝÝJV�NÏUV�QSPGFTJP�
OÈMB�L�QSFKBWV�ÞDUZ�B�EÙTUPKOPTUJ�L�ǏMPWFLV
�LUPSÏNV�
TB�QPTLZUVKÞ�TPDJÈMOF�TMVäCZ��
,BSPMLB��ÀUBOEBSEJ[ÈDJV�LWBMJUZ�W�TPDJÈMOZDI�TMVä�
CÈDI�QPWBäVKFN�[B�QPUSFCOÞ�[�EÙWPEV
�BCZ�LMJFO�
UPN�CPMJ�QPTLZUPWBOÏ�ǏP�OBKǥVETLFKÝJF�QPENJFOLZ�
OB� JDI� äJWPU� QPEǥB� LPOLSÏUOZDI� QPUSJFC� LPOLSÏU�
OFIP�LMJFOUB��7IPEOÏ� KF� JOEJWJEVÈMOF�QSJTUVQPWBǸ�
LV�LBäEÏNV
�BCZ�NPIPM�WZVäÓWBǸ�B� SP[WÓKBǸ� TWPKF�
WMBTUOÏ�NPäOPTUJ�
*OHSJE�� +B� PTPCOF� ÝUBOEBSEJ[ÈDJV� WOÓNBN� BLP�
OÈTUSPK�OB�UP
�BCZ�TB�LWBMJUB�QPTLZUPWBOFK�TPDJÈMOFK�
TMVäCZ�BQMJLPWBMB�EP�QSBYF��ÀUBOEBSEJ[ÈDJV�DIÈQFN�
BK�BLP�TQÊUOÞ�WÊ[CV�QSF�vLPOUSPMVi�OBÝFK�QSÈDF��5JFä�
WOÓNBN�ÝUBOEBSEJ[ÈDJV�BLP�OFPEEFMJUFǥOÞ� TÞǏBTǸ�
QSPDFTV� %*�� 1SF� NǪB� KF� JOEJWJEVÈMOF� QMÈOPWBOJF
�
ÝUBOEBSEJ[ÈDJB� B� EFJOÝUJUVDJPOBMJ[ÈDJB� TÞǏBTǸPV�
KFEOÏIP�WFǥLÏIP�QSFSPEV�W�OÈT
�B�UP�KF�W�QSPDFTF�
OPWÏIP�QSÓTUVQV�[BNFSBOÏIP�OB�ǏMPWFLB��
;V[BOB�� 7[EFMÈWBOJF
� LUPSÏ� TNF� EPQPTJBǥ� SPCJMJ�
T� LPMFHZǪPV� QSF� QSBDPWOÓLPW� OÈÝIP� [BSJBEFOJB
�
OB[OBǏJMP
� äF� OÈT� WÝFPCFDOF� OBKWJBD� LWBMJUB� TP�
DJÈMOZDI�TMVäJFC�[BVKÓNB
�BL�TJ�QSFETUBWÓNF
�äF�BK�
NZ�TBNJ�NÙäFNF�SB[�TPDJÈMOV�TMVäCV�QPUSFCPWBǸ��
.PäOP�TB�UP�CVEF�[EBǸ�OB�QSWâ�QPIǥBE�TFCFDLÏ
�
NZTMÓN�WÝBL
�äF�UP�[ÈSPWFǪ�IPWPSÓ�QSBWEV�P�QPUSF�
CF� ÝUBOEBSEJ[ÈDJF� LWBMJUZ� W� TPDJÈMOZDI� TMVäCÈDI��
4PDJÈMOF� TMVäCZ� TÞ� QSF� ǥVEÓ� B� LBäEâ� ǏMPWFL� NÈ�
QSÈWP�OB�LWBMJUOâ�äJWPU�W�ǏP�OBKWÊǏÝFK�NPäOFK�NJF�
SF�CF[�PIǥBEV�OB�KFIP�[ESBWPUOâ�TUBW
�TPDJÈMOF�ǏJ�
öOBOǏOÏ�[È[FNJF�BMFCP�NJOVMPTǸ�

��� "LP� TB� WÈN� EBSJMP� [ÓTLBOÏ� QP[OBULZ� [� LVS[V�
PEPW[EBǸ�TQPMVQSBDPWOÓLPN�B�BLP�LMJFOUPN 
.BSJBOB�� /F[ÞǏBTUOJMB� TPN� TB� LVS[V� SFBMJ[PWB�
OÏIP� 3BEPV� QSF� QPSBEFOTUWP� W� TPDJÈMOFK� QSÈDJ
�
BCTPMWPWBMB� IP� NPKB� LPMFHZǪB
� LUPSÈ� W� OBÝPN�
[BSJBEFOÓ�Vä�OFQSBDVKF�
,BSPMLB�� ;SFBMJ[PWBMB� TPN� OJFLPǥLP� TUSFUOVUÓ� TP�
WÝFULâNJ� LPMFHBNJ� OÈÝIP� %44
� LUPSÏ� TB� UâLBMJ�
ÝUBOEBSEPW� LWBMJUZ
� B� QSPTUSFEOÓDUWPN� UâDIUP�
TUSFUOVUÓ� TNF� TQPMPǏOF� QSJÝMJ� OB� [PQÈS� QPE�
OFUOâDI�OÈQBEPW
�LUPSÏ�W�TÞǏBTOPTUJ�SFBMJ[VKFNF�
T�OBÝJNJ�LMJFOUNJ�W�[BSJBEFOÓ�
4� LMJFOUNJ� TNF� TJ� UJFä� QPTUVQOF� QSFÝMJ� QSPDFEV�
SÈMOF� ÝUBOEBSEZ
� BCZ� CPMJ� JOGPSNPWBOÓ� P� TWPKJDI�
NPäOPTUJBDI�B�QSÈWBDI
�ǏP�VNPäOJMP
�äF�TB�TBNJ�
[BǏBMJ�[BNâÝǥBǸ�OBE�OJFLUPSâNJ�WFDBNJ
�LUPSÏ�JDI�
EPWUFEZ� OFOBQBEMJ� 	BL� OJFǏPNV� OFSP[VNFKÞ
� BK�
EWBLSÈU�TB�PQâUBKÞ

�B�UJFä�WFEJB�VQP[PSOJǸ
�BL�TB�
JN�OJFǏP�OF[EÈ�TQSÈWOF�
*OHSJE��,FǒäF�TPN�TB�LVS[V�OF[ÞǏBTUOJMB
�QP[OBU�
LZ�[�LVS[V�TPN�OFPEPW[EÈWBMB��
"MF� PE� TQPNÓOBOÏIP� TQPMPǏOÏIP� TUSFUOVUJB�
T�WBNJ�TNF�TB�BLPTJ�QSJSPE[FOF�[BǏBMJ�V�OÈT�QSBWJ�
EFMOF�[BPCFSBǸ�ÝUBOEBSEBNJ�TQPMV�T�LMJFOUNJ��0E�
KBOVÈSB������TB�QSBWJEFMOF�SB[�EP�UâäEǪB�TUSFUÈ�
WBNF�ÝUZSJ�LPMFHZOF
�[�UPIP�EWF�TNF�T�LMJFOUNJ�PE�
[BǏJBULV� TQPMPǏOâDI� TUSFUOVUÓ�� ;� QPǏJBUPǏOFK� BTJ�
EFTBǸǏMFOOFK� TLVQJOLZ� LMJFOUPW� TB� WZQSPöMPWBMP�
TFEFN�TUBCJMOâDI
�[�UPIP�USBKB�o�ÝUZSJB�TÞ�BCTPMÞU�
OZNJ�QJMJFSNJ�TQPMPǏOâDI�TUSFUOVUÓ�
;V[BOB�� 1SWÏ� LSPLZ� QP� BCTPMWPWBOÓ� W[EFMÈWBOJB�
CPMJ�OFJTUÏ��-FO�QPTUVQOF�TNF�T�LPMFHZǪPV�IǥBEBMJ�
B�FÝUF�TUÈMF�IǥBEÈNF�TQÙTPC
�BLP�P�LWBMJUF�W�TPDJÈM�
OZDI�TMVäCÈDI�IPWPSJǸ�UBL
�BCZ�UP�CPMP�[SP[VNJUFǥ�
OÏ
�[BVKÓNBWÏ�B�BCZ�TNF�OFWZWPMBMJ�QPDJU
�äF�TB�UP�
OFEÈ�[WMÈEOVǸ��1SF�W[EFMÈWBOJF�TNF�TQPMVQSBDPWOÓ�
LPW�SP[EFMJMJ�EP�WJBDFSâDI�SFMBUÓWOF�NFOÝÓDI�TLVQÓO��
.PäOP�OJF�KF�SP[EFMFOJF�QSBDPWOÓLPW�QPEǥB�ÞTFLPW�
ǏJ�QSBDPWOâDI�ÞMPI
� LUPSÏ�W� [BSJBEFOÓ� WZLPOÈWBKÞ
�
QSF� W[EFMÈWBOJF� OBKMFQÝJF
� [� PSHBOJ[BǏOâDI� EÙWP�
EPW�TNF�UP�WÝBL�OFWFEFMJ�[BCF[QFǏJǸ�JOBL��%PQPTJBǥ�
TNF� SFBMJ[PWBMJ� OJFLPǥLP� OB� TFCB� OBEWÊ[VKÞDJDI�
W[EFMÈWBOÓ�QSF�WFEFOJF�[BSJBEFOJB�B�[BNFTUOBODPW�
W� QSJBNPN� LPOUBLUF� T� LMJFOUNJ�� ,POLSÏUOF� TNF�
NBMJ� KFEOV�TLVQJOLV�QSF�TPDJÈMOZDI�B�WâDIPWOâDI�
QSBDPWOÓLPW
� ESVIÞ� QSF� [ESBWPUOÓLPW
� USFUJV� QSF�
GZ[JPUFSBQFVUPW��4LVQJOB�TPDJÈMOZDI�B�WâDIPWOâDI�
QSBDPWOÓLPW� QSFDIÈE[B� W[EFMÈWBOÓN� QPTUVQOF�
B� OBKQPESPCOFKÝJF
� OBKNÊ� [� EÙWPEV
� äF� [BTUÈWBKÞ�
SPMV�LPOUBLUOÏIP�QSBDPWOÓLB�LMJFOUB�B�LPPSEJOVKÞ�
JOEJWJEVÈMOF� QMÈOPWBOJF�� 1SF� LPMFHPW� OB� QP[ÓDJJ�
[ESBWPUOÓLPW�B�GZ[JPUFSBQFVUPW�TNF�W�SÈNDJ�W[EF�
MÈWBOJB� P� LWBMJUF� [� QPENJFOPL� WZCSBMJ� OBKEÙMFäJ�
UFKÝJF� UÏNZ
� P� LUPSâDI� TNF� TQPMPǏOF� EJTLVUPWBMJ��
7[EFMÈWBOJF�TNF�WJFEMJ�OBKNÊ�GPSNPV�PUWPSFOÏIP�
EJBMØHV
� LEF� NBM� LBäEâ� NPäOPTǸ� QPWFEBǸ� TWPK�
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OÈ[PS��1PNÙDLPV�OÈN�CPMJ�PQPSOÏ�CPEZ�TQSBDPWB�
OÏ�GPSNPV�QSF[FOUÈDJF�B�OBKNÊ�[ÈäJULPWÏ�BLUJWJUZ
�
LUPSÏ� DFMÏ� W[EFMÈWBOJF� SP[QSÞEJMJ�� 7UJBIMJ� ǥVEÓ� EP�
QSPCMÏNV
�OBTUPMJMJ�PUÈ[LZ
�VNPäOJMJ�EJTLVTJV�B�EÈ�
WBMJ�OFOÈQBEOF�PEQPWFǒ�OB�PUÈ[LV�vQSFǏP�LWBMJUB i�
4USFUOVUJF� B� W[EFMÈWBOJF� CPMP� T� LBäEPV� TLVQJOPV�
JOÏ
�OP�[ÈSPWFǪ�TNF�QPTUVQOF�[JTǸPWBMJ
�äF�LPMFHP�
WJB�W�SÙ[OZDI�TLVQJOÈDI�QSFäÓWBKÞ�QPEPCOÏ�QSPC�
MÏNZ
� QPUSFCVKÞ� QSJFTUPS� QSF� WZKBESFOJF� WMBTUOâDI�
OÈ[PSPW
� NBKÞ� [ÈVKFN� P� TQPMVQSÈDV� B� W[ÈKPNOÏ�
QPSP[VNFOJF��"LUVÈMOF�QSJQSBWVKFNF�ǒBMÝJF�QPLSB�
ǏPWBOJF� W[EFMÈWBOJB
� B� UJFä� JOGPSNBǏOÏ� TUSFUOVUJF�
QSF�LPMFHPW�[�QSFWÈE[LPWÏIP�ÞTFLV�
4QPMVQSÈDB�T�LMJFOUNJ�CPMB�B�OBǒBMFK�KF�ÞQMOF�PE�
MJÝOÈ��4USFUOVUJB�T�OJNJ�TÞ�PCPIBDVKÞDF
�B� UJFä� UBL�
USPDIV�EPCÓKBKÞ�CBUFSLZ�� ,MJFOUPN� TNF�PEPW[EBMJ�
[ÈLMBEOÏ�JOGPSNÈDJF�P�FYJTUFODJJ�B�Wâ[OBNF�WZUWP�
SFOâDI�QPENJFOPL� LWBMJUZ� B� OÈTMFEOF� TNF� [BǏBMJ�
TQPMVQSBDPWBǸ�T�LMJFOUNJ��1PUPN
�BLP�TNF�JN�QP�
WFEBMJ
� ǏP�CZ�NBMP�CZǸ�PCTBIPN�OBÝJDI�TUSFUOVUÓ
�
OJFLUPSÓ� LMJFOUJ�vQPTNVUOFMJi��5SPDIV� JDI� TLMBNBMP
�
äF�TÞ�Vä�ÝUBOEBSEZ�LWBMJUZ�IPUPWÏ
�OBKSBEÝFK�CZ�JDI�
WZUWÈSBMJ�TBNJ��4USFUÈWBNF�TB�QSJCMJäOF��Y�UâäEFǪ
�
ǏP�OÈN�EÈWB�QSÓMFäJUPTǸ� ÓTǸ�WJBD�EP�IǤCLZ��3P[QSÈ�
WBNF� TB� TQPMV� P� KFEOPUMJWâDI� UÏNBDI
� QPKNPDI
�
TOBäÓNF�TB�TQPMV�QSÓTǸ�OB�JDI�PCTBI�B�QSFSP[QSÈWBǸ�
[MPäJUâ�UFYU�QPENJFOPL�LWBMJUZ� KFEOPEVDIÝPV�GPS�
NPV��4QPMV�T�LMJFOUNJ�QMÈOVKFNF�TUSFUOVUJB�BK�QSF�
PTUBUOâDI�LMJFOUPW��)MBWOÞ�ÞMPIV�IPWPSDPW�CVEÞ�
NBǸ�QSÈWF�ǏMFOPWJB�SBEZ�

��� "LP�TUF�QPUPN�ÝUBOEBSEJ[ÈDJV�LWBMJUZ�OB�WBÝPN�
QSBDPWJTLV�SFBMJ[PWBMJ 

.BSJBOB��ÀUBOEBSEJ[ÈDJV�LWBMJUZ�TNF�[BǏBMJ�JNQMF�
NFOUPWBǸ�QSPTUSFEOÓDUWPN�

x QSÓQSBWZ�NBUFSJÈMV�i1PENJFOLZ�LWBMJUZ�TPDJÈMOZDI�
TMVäJFC� W� QPENJFOLBDI� #SBUJTMBWTLÏIP� TBNP�
TQSÈWOFIP� LSBKBw
� W� TQPMVQSÈDJ� T� ÁSBEPN� #4,� B�
WFEFOÓN�0�[��3BEZ�QSF�QPSBEFOTUWP


x W[EFMÈWBDÓDI�BLUJWÓU�[BNFTUOBODPW�B�LMJFOUPW�B�
x QSJFCFäOPV�QSÓQSBWPV�JOUFSOâDI�QSFEQJTPW�W�[NZT�

MF�QSÓMPIZ�Ǐ����[ÈLPOB�P�TPDJÈMOZDI�TMVäCÈDI�
,BSPMLB��7ǒBLB�ÝUBOEBSEPN�LBäEâ�LMJFOU�WJF
�LUP�
KF�KFIP�LPOUBLUOâ�QSBDPWOÓL�B�TQPMV�T�OÓN�TB�QP�
EJFǥB�OB�UWPSCF�TWPKIP�*130��.OPIÓ�LMJFOUJ�TB�WJBD�
[BǏMFOJMJ�EP�TQPMPǏOâDI�BLUJWÓU�B�OFCâWBKÞ�TBNJ�
OB�J[CÈDI��7�KFEÈMOJ�TNF�WZUWPSJMJ�QMÈO
�QSPTUSFE�
OÓDUWPN� LUPSÏIP� � DIPEJB� OB� TUSBWV� QPTUVQOF�
	TÞ� SP[EFMFOÓ� OB� EWF� TLVQJOZ

� WǒBLB� ǏPNV�
NBKÞ� WÊǏÝÓ� QPLPK� QSJ� LPO[VNÈDJJ� KFEOPUMJWâDI�
KFEÈM�� ,V� LMJFOUPN� QSJTUVQVKFNF� JOEJWJEVÈMOF�
B�OFEJSFLUÓWOF��;BVKÓNBNF�TB�P�JDI�OÈ[PSZ�B�JDI�
QSÓQBEOÈ�OFTQPLPKOPTǸ�T�BLPVLPǥWFL�TMVäCPV�KF�
SJFÝFOÈ�T�QSBDPWOÓLNJ�UÓNPWP��,MJFOUJ�NBKÞ�QSÈWP�
SP[IPEOÞǸ�TB�OB�[ÈLMBEF�TWPKJDI�WMBTUOâDI�NPä�
OPTUÓ�B�BLUVÈMOZDI�QPUSJFC�

*OHSJE��;P�[BǏJBULV�TNF�TQPMPǏOF�IǥBEBMJ�DFTUV
�BLP�
TB�QSFMÞTLBǸ�KFEOPUMJWâNJ�ÝUBOEBSENJ�B�OFIPWPSÓN
�
äF�UP�CPMP�ǥBILÏ
�KFEOP[OBǏOÏ��/BLPOJFD�WÝBL�T�PIǥB�
EPN�OB�UP
�BLÞ�QPEQPSV�QPUSFCPWBMJ�OBÝJ�LMJFOUJ
�B�
POJ�TBNJ�OÈN�EBMJ�TQÊUOÞ�WÊ[CV
�ǏP�JN�OBKWJBD�WZIP�
WVKF
�WZCSBMJ�TNF�TJ�TQPMV�OBTMFEVKÞDJ�NPEFM�

B�� ÀUBOEBSEZ�QSFCFSÈNF�PE�[BǏJBULV�B�W�QPSBEÓ�PE�
QSWÏIP�

C��/BKQSW�ÝUBOEBSE�QSFǏÓUBNF�W�PöDJÈMOPN�[OFOÓ�
D�� ,MJFOUJ�TB�WZKBESJB
�ǏP�TJ�[BQBNÊUBMJ
�QPNPDPV�PUÈ�

[PL���BLP�IP�QPDIPQJMJ�
;V[BOB��7[EFMÈWBOJF�P�LWBMJUF�WZWPMBMP�BLâTJ� ÝVN��
0ELSZMP�WFDJ
�LUPSÏ�TÞ�EPCSÏ
�OB�LUPSâDI�NPäOP�TUB�
WBǸ
�PUWPSJMP�OJFLUPSÏ�PUÈ[LZ
�[BǏBMJ�TB�EJBǸ�NBMÏ�[NF�
OZ��;BUJBǥ�TNF�JCB�OB�[BǏJBULV��;WZLÈNF�TJ�SP[NâÝǥBǸ�
JOBL� J�OB� UP
� äF� TB� UP�WÙCFD�EÈ��ƎBTUP� UJFUP�[NFOZ�
QSJDIÈE[BKÞ�v[EPMBi��/BQSÓLMBE�BK�UBL
�äF�OJFLUP�[�LP�
MFHPW�QSÓEF
�BCZ�TNF�NV�QPTMBMJ�vUJF�[BVKÓNBWÏi�NB�
UFSJÈMZ
�P�LUPSâDI�TNF�SP[QSÈWBMJ�OB�W[EFMÈWBOÓ�

��� ƎP�TB�W�ÝUBOEBSEJ[ÈDJJ�LWBMJUZ�V�WÈT�EFKF�UFSB[ 

.BSJBOB��6LPOǏJMJ�TNF�EJTLVTJV�OB�UÏNV�vÀUBOEBS�
EZ� LWBMJUZ� QPTLZUPWBOJB� TPDJÈMOZDI� TMVäJFC� W� %44�
,".1*/0i�T�LMJFOUNJ
�LUPSÈ�NBM�WFǥLâ�ÞTQFDI��,MJFO�
UJ� BLUÓWOF� WTUVQPWBMJ� EP� EJTLVTJF
� W[OÈÝBMJ�NOPIÏ�
QSJQPNJFOLZ
�QPEOFUZ��1SF�OÈT�PCJEWPDI�UÈUP�FUBQB�
W[EFMÈWBOJB�CPMB�PCPIBDVKÞDB�B�QPEOFUOÈ��
7�TÞǏBTOPTUJ�W�,".1*/&�QSFCJFIB�[ÈäJULPWÏ�W[EF�
MÈWBOJF� V� [BNFTUOBODPW� OB� WÝFULâDI� ÞSPWOJBDI�
ÞTFLPW�B�UBLUJFä�V�LMJFOUPW�BK�T�OBKǸBäÝPV�GPSNPV�
NFOUÈMOFIP�QPTUJIOVUJB��;ÈäJULPWÏ�W[EFMÈWBOJF�V�
[BNFTUOBODPW� TB� SFBMJ[VKF� QPE� WFEFOÓN� GBDJMJUÈ�
UPSLZ�.HS��;V[BOZ�7BTJǏÈLPWFK� ��0ǏFOÈÝPWFK��5ÈUP�
GPSNB� KF�PECPSOF�B�PTPCOPTUOF�QSÓOPTOÈ�B�VWPǥ�
ǪVKÞDB�� ;BNFTUOBODJ� TJ� NFE[J� TFCPV� WZNJFǪBKÞ�
QSÓLMBEZ�EPCSFK�QSBYF
�QSFISÈWBKÞ�TB�SÙ[OF�TJUVBǏOÏ�
B�NPEFMPWÏ�TJUVÈDJF�T�LUPSâNJ�TB�TUSFUÈWBKÞ�QSJ�LBä�
EPEFOOFK�QSÈDJ�T�LMJFOUNJ��6NPäǪVKF�JN�UP�QSFDÓUJǸ�
B�QPDIPQJǸ�TQSÈWBOJF
�LPOBOJF�LMJFOUB�BMF�BK�TWPKF�
WMBTUOÏ��0LSFN�UPIP�QP[âWBNF�OB�EJTLVTJV�P�ÝUBO�
EBSEPDI�LWBMJUZ�BK�FYUFSOâDI�MFLUPSPW
�LUPSÓ�TWPKJNJ�
OÈ[PSNJ
� QPEOFUNJ� PUWÈSBKÞ� OPWÏ� NPäOPTUJ
� QP�
IǥBEZ�OB�LWBMJUV�QPTLZUPWBOJB�TPDJÈMOZDI�TMVäJFC�
"LP� TPN� Vä� TQPNÓOBMB
� [ÈäJULPWÏ� W[EFMÈWBOJF� TB�
VTLVUPǏǪVKF�BK�V�TBNPUOâDI�LMJFOUPW�GPSNPV�LPNV�
OJUOÏIP�TUSFUÈWBOJB��W[EFMÈWBOJF�QSFCJFIB�QSPTUSFE�
OÓDUWPN�ESBNBUJ[ÈDJF�B�JNBHJOBUÓWOFIP�SP[IPWPSV��
,BSPMLB��7� TÞǏBTOPTUJ� SFBMJ[VKFNF� TUSFUÈWBOJF� TB�
LPMFHPW� [� ÞUWBSV� TPDJÈMOFK� UFSBQJF
� LEF� QSFCFSÈ�
NF� B� [EJFǥBNF� TWPKF� TLÞTFOPTUJ� T� KFEOPUMJWâNJ�
LMJFOUNJ� B� IǥBEÈNF� TQPMPǏOÏ� SJFÝFOJB� B� QPTUVQZ
�
BLP�T�EBOâN�LMJFOUPN�QSBDPWBǸ�B�ǏP�NPäOP�[MFQ�
ÝJǸ�� 7� [NZTMF� ÀUBOEBSEPW� LWBMJUZ� TNF� WZQSBDPWBMJ�
&UJDLâ�LØEFY�QSBDPWOÓLB�%44�B�T�WFEÞDJNJ�QSBDPW�
OÓLNJ�[BSJBEFOJB�TNF�QPESPCOF�QSFCSBMJ�B�OBTUBWJMJ�
QPTUVQ
� BLâN� CVEFNF� QSFCFSBǸ� JOUFSBLUÓWOF� QP�
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DFMâ�CVEÞDJ�SPL�T�QSBDPWOÓLNJ�W�NBMâDI�TLVQJOÈDI�
W[ǸBI�LV�LMJFOUPWJ�OB�QP[BEÓ�FUJDLÏIP�LØEFYV��
*OHSJE��1PLSBǏVKFNF�W�[BǏBUPN�QSPDFTF�T�LMJFOU�
NJ��%P�LPODB� SPLB�DIDFNF�FÝUF�QSF�[BNFTUOBO�
DPW�QSF[FOUPWBǸ����B����ÝUBOEBSE��"TJ�SB[�[B�NFTJBD�
TB� TUSFUÈWBNF� T� LPMFHZǪBNJ
� LUPSÏ� BCTPMWPWBMJ�
W[EFMÈWBOJF� W� PCMBTUJ� ÝUBOEBSEJ[ÈDJF�� 1PNÈIBKÞ�
OÈN�TWPKÓN�OBEIǥBEPN�B�WIǥBEPN�EP�QSPCMFNB�
UJLZ�ÝUBOEBSEPW�[�JOFK�QP[ÓDJF��
;V[BOB��4OBäÓNF�TB�EÈWBǸ�WÊǏÝÓ�EÙSB[�OB� JOEJWJ�
EVÈMOZ� B�QBSUOFSTLâ�QSÓTUVQ� WP� W[ǸBIV� LV� LMJFO�
UPN
�ǏP�TB�PESÈäB�BK�OB�[BMPäFOÓ�SBEZ�LMJFOUPW
�LUP�
SÈ�NÈ�NPäOPTǸ�QSJBNP�TQPMVQSBDPWBǸ�T�WFEFOÓN�
[BSJBEFOJB��1SBDVKFNF�BK�OB�[MFQÝPWBOÓ�TQPMVQSÈ�
DF�NFE[J� KFEOPUMJWâNJ� QSBDPWOÓLNJ� OBW[ÈKPN� B�
TQPMV�T�LMJFOUNJ�QSJ�UWPSCF�JOEJWJEVÈMOZDI�QMÈOPW��
5FÝÓN� TB
� äF� TB� WZUWÈSBKÞ� QPEQPSOÏ� J� PECPSOÏ�
UÓNZ
�äF�[BǏÓOBNF�QMÈOPWBǸ�TQPMPǏOF�

��� 1PNFOVKUF�OJFLUPSÏ�PCMBTUJ�TMVäCZ
�W�LUPSâDI�ÝUBO�
EBSEJ[ÈDJB�LWBMJUZ�CPMB�QPEǥB�LMJFOUPW�W�[BSJBEFOÓ
�
LEF�QSBDVKFUF�QSÓOPTPN
�W�ǏPN�LPOLSÏUOF 

.BSJBOB�� 5ÈUP� PUÈ[LB� KF� TLÙS� WIPEOÈ� QSF� OBÝJDI�
LMJFOUPW�� 7� UFKUP� TÞWJTMPTUJ� TPN� PTMPWJMB� EWF� OBÝF�
LMJFOULZ�4JMWJOLV�4��B�;V[LV�4����"�UV�TÞ�JDI�PEQPWFEF��
v4MVäCZ
� LUPSÏ� EPTUÈWBNF� W� ,".1*/&
� TÞ� QSF� OÈT�
EÙMFäJUÏ�� /BÝF� TMVäCZ� T� QPTLZUPWBOÏ� JOEJWJEVÈMOF��
7ZUWÈSBKÞ� TB� QSF� OÈT� *OEJWJEVÈMOF� QMÈOZ
� 1SPHSBN�
TPDJÈMOFK� SFIBCJMJUÈDJF
� 7ZNFE[FOJF� SJ[JLPWâDI� PC�
MBTUÓ� B� QPOJFLUPSÓ� NBKÞ� BK� 1MÈO� SJFÝFOJB� SJ[JLPWâDI�
TJUVÈDJÓ��1SF�OBÝJDI�ǸBäLP�QPTUJIOVUâDI�LMJFOUPW�TB�
WZQSBDPWBMP�*31��ǏLP�W�ǥBILP�ǏJUBUFǥOPN�UFYUF��/BÝJ�
LPOUBLUOÓ�TPDJÈMOJ�QSBDPWOÓDJ
�ÝQFDJÈMOJ�QFEBHØHP�
WJB
�Q��VQSBUPWBǏLZ�J�Q��LVDIÈSLZ�UBL�WFEJB
�BLâ�UZQ�
TMVäCZ�DIDFNF�NBǸ��3FÝQFLUVKÞ�OÈT�B�QPEQPSVKÞ�
W� TFCBSP[IPEPWBOÓ�� /BKWJBD� TB� OÈN� QÈǏJ
� äF� OÈT�
WFEÞDB� ÞTFLV� TPDJÈMOZDI� TMVäJFC� QPǏÞWB
� NÈNF�
T�ǪPV�QPSBEZ
�WJFEMJ�TNF�EJTLVTJV�OB�UÏNV�ÝUBOEBS�
EZ��4OBäÓ�TB�OÈT�BK�T�Q��SJBEJUFǥLPV�+BOLPV�QPEQPSJǸ�
W� QSÈDJ�� 1SBDVKFNF� BLP� EPCSPWPǥOÓDJ� W� NJFTUOFK�
LOJäOJDJ�OB�7BWJMPWPWFK����o����W�1FUSäBMLF��+B�	4JM�
WJOLB
�QSBDVKFN�LBäEâ�VUPSPL�PE�������o�������IPE��
+B�	;V[LB
�QSBDVKFN�WP�ÝUWSUPL�PE�������o������IPE��
5ÈUP�QSÈDB�OÈN�EÈWB�WFǥB�MÈTLZ
�QPDIPQFOJB�B�NPä�
OPTǸ�W[EFMÈWBǸ�TB�B�SFBMJ[PWBǸ��1PMJFWBNF�LWFUZ
�BCZ�
OFCPMJ� [WÊEOVUÏ
� [BSBǒVKFNF� LOJIZ� EP� QPMÓD
� BCZ�
OFCPMJ�SP[IÈE[BOÏ
�ÝJLNÏ
�BMF�SPWOÏ�W�TÞWJTMFK�ǏJBSF��
/BÝF�SVLZ�JDI�VLMBEBKÞ��4USFUÈWBNF�TB�T�OPWâNJ�ǥVǒ�
NJ
�VUWÈSBNF�T�OJNJ�LBNBSÈUTUWP��.ÈNF�UBN�TWPKJDI�
LPMFHPW�"OESFKB�B�Q��;MBUJDV�0MFLÝÈLPWÞ��1P�QSÈDJ� TJ�
T�OJNJ�EÈWBNF�LÈWV�B�ǏBK��%P�QSÈDF�OÈT�TQSFWÈE[B�
TPDJÈMOB�QSBDPWOÓǏLB�,BULB�7JÝǏVSPWÈ��$IPEÓNF�BK�
EP�0;�4MPCPEZ�[WJFSBU��4�3PCLPWDBNJ�	QP[O��LMJFOUJ�
%44�,".1*/0
�UBN�QSBDVKFNF�BLP�EPCSPWPǥOÓDJ�Vä�
ESVIâ� SPL�� $IPEJFWBNF�WFOǏJǸ� QTÓLPW
� TUBSÈNF� TB�
P�OJDI��%ÈWBNF�JN�QJǸ�B�BK�JDI�LǱNJNF��

ƎBTUP�DIPEÓNF�EP�NFTUB��4USFUÈWBNF�TB�T�OPWâNJ�
ǥVǒNJ
�TQP[OÈWBNF�OPWÏ�LVMUÞSOF�QPEVKBUJB��4PN�
SBEB
�äF�TB�NJ�QPTLZUVKÞ�UBLÏUP�TMVäCZ�	;V[LB�4�
�i�
,BSPMLB��,MJFOUJ�TÞ�SBEJ
�äF�JN�KF�WFOPWBOÈ�WÊǏÝJB�
QP[PSOPTǸ�� 5FÝJB� TB
� äF� NBKÞ� TWPKF� JOEJWJEVÈMOF�
QMÈOZ
�LUPSâN�SP[VNFKÞ�B�BL�QSÓEV�EP�[BSJBEFOJB�
QSBLUJLBOUJ
�SBEJ�TB�TP�TWPKJN�*130�QPDIWÈMJB��5JFä�
TÞ�TQPLPKOÓ
�äF�OJF�TÞ�OÞUFOÓ�SPCJǸ�OJFLUPSÏ�ǏJOOPT�
UJ�B�NBKÞ�NPäOPTǸ�QPWFEBǸ�OJF�B�[OÈÝBǸ�EÙTMFELZ�
TWPKIP�SP[IPEOVUJB�
*OHSJE��4QPMPǏOF�TNF�TJ�WZUWPSJMJ�;NMVWV�NFE[J�
QSJKÓNBUFǥPN�B�QPTLZUPWBUFǥPN�44�W� ƥƎ5��,MJFOUJ�
Vä�WFǥNJ�EPCSF�PWMÈEBKÞ
�LUP�TÞ�B�LUP�JN�QPTLZUVKF�
44
� ǏP� QSFEUâN� OFCPMP� UBLÏ� TBNP[SFKNÏ��7FǥNJ�
SBEJ�SP[QSÈWBKÞ�P�TWPKFK�TPDJÈMOFK�TJFUJ
�LUP�EP�OFK�
QBUSÓ
�W�ǏPN�NÙäV�ǏBLBǸ�QPEQPSV�[�UFKUP�PCMBTUJ��
5V� TB� PUWPSJM� BK� LMJFOU
� LUPSâ� QSFEUâN� PENJFUBM�
EBǸ�TJ�LEFLPǥWFL�BK� TWPKV� GPULV
�BMF�QSJÝJFM� SB[�OB�
TUSFUOVUJF�TP�TWPKPV�HSBöDLZ�[OÈ[PSOFOPV�TPDJÈM�
OPV�TJFǸPV�BK�T�GPULBNJ��,MJFOUJ�W�TLVQJOF�TB�WFǥNJ�
SBEJ�WFOVKÞ�TWPKJN�QSÈWBN
�BMF�J�QPWJOOPTUJBN
�
OÈÝNV�FUJDLÏNV�,ØEFYV
�[BVKÓNB�JDI�UJFä�IÈLMJWÈ�
UÏNB�UFMFTOâDI�B�OFUFMFTOâDI�PCNFE[FOÓ�

��� /B�ǏP�TB�CVEF�QPEǥB�WÈT�QPUSFCOÏ�FÝUF�[BNFSBǸ�
B� OB� ǏP� CVEF� QPUSFCOÏ� EÈWBǸ� QP[PS
� BCZ� CPMB�
ÝUBOEBSEJ[ÈDJB�LWBMJUZ�OFPEEFMJUFǥOPV�TÞǏBTǸPV�
QSPDFTV�QPTLZUPWBOJB�TPDJÈMOZDI�TMVäJFC 

.BSJBOB��1SJFCFI�ÝUBOEBSEJ[ÈDJF�LWBMJUZ� [ÈWJTÓ�PE�
ǥVEÓ
� LUPSÓ� QSBDVKÞ� W� [BSJBEFOJBDI� QPTLZUVKÞDJDI�
TPDJÈMOF� TMVäCZ�� 1PEǥB�NÙKIP� OÈ[PSV� CZ� TB�NBMP�
OBKWJBD� WFOPWBǸ� QSÈWF� UâN� [BNFTUOBODPN
� LUPSÓ�
L� BQMJLÈDJJ� ÝUBOEBSEPW� NBKÞ� OFWZISBOFOâ� OÈ[PS�
BMFCP�[BVKÓNBKÞ�OFJTUâ�QPTUPK��#VEF�EÙMFäJUÏ
�BCZ�
TNF�QSÈWF�QSF�UÞUP�TLVQJOV�[BNFTUOBODPW�WZUWPSJMJ�
ǒBMÝÓ�QSJFTUPS�OB�QPEQPSOÏ�B�NPUJWBǏOÏ�QSPHSBNZ��
,BSPMLB�� #VEF� QPUSFCOÏ� [BNFSBǸ� TB� OB� UP
� BCZ�
WÝFUDJ� [BNFTUOBODJ
� LUPSÓ� QSJDIÈE[BKÞ� T� LMJFOUNJ�
EP� TUZLV
� JDI� QPWBäPWBMJ� [B� SPWOPDFOOâDI� QBSU�
OFSPW� B� OFQSJTUVQPWBMJ� L� OJN� QSÓMJÝ� PDISBOÈSTLZ
�
[� EÙWPEV
� BCZ� LMJFOUJ� OFTUSÈDBMJ� [SVǏOPTUJ
� LUPSÏ�
NBKÞ�B�CPMJ�OBǒBMFK�QPEQPSPWBOÓ�WP�[WMÈEBOÓ�ǒBM�
ÝÓDI�ǏJOOPTUJ
�LUPSÏ�EPLÈäV�WZLPOBǸ�
*OHSJE��1PEǥB�NǪB�KF�QPUSFCOÏ�[BNFSBǸ�TB�OB�ÝQF�
DJöLÈDJV�QPTLZUPWBOJB�TPDJÈMOZDI�TMVäJFC���W�%44�
	BNCVMBOUOâ
� UâäEFOOâ
�DFMPSPǏOâ�QPCZU

�W�;1#
�
W� EPNPWPDI� QSF� TFOJPSPW
� W� EFOOâDI� TUBDJPOÈ�
SPDI
� BUǒ�� 5JFä� KF� EÙMFäJUÏ� [BNFSBǸ� TB� OB� ǒBMÝJF�
W[EFMÈWBOJF� USÏOFSPW� LWBMJUZ�� 7ZUWPSJǸ� UÓNZ
� BCZ�
TNF�TJ�NPIMJ�WZNJFǪBǸ�TLÞTFOPTUJ
+F�QPUSFCOÏ�EÈWBǸ�QP[PS
�BCZ�TB�ÝUBOEBSEZ�W�[B�
SJBEFOJBDI�OFSPCJMJ�MFO�OB�PLP�B�MFO�QSFUP
�äF�KF�UP�
[ÈLPOPN�EBOÏ��-FCP�QBQJFS�WFǥB�[OFTJF�
;V[BOB��.ZTMÓN
�äF�EÙMFäJUâN�KF�OBKNÊ�OBTUBWFOJF�
WFEFOJB� [BSJBEFOJB� B� QSJQSBWFOPTǸ� OB� JTUÞ� EÈWLV�
TFCBSFøFYJF�� +F� UJFä� EPCSÏ
� BL� ÞMPIV� [BPCFSBǸ� TB�
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LWBMJUPV�B�W[EFMÈWBOÓN�P�LWBMJUF�EPTUBOF�OJFLUP�OB�
TUBSPTǸ
�OBKMFQÝJF�GPSNPV�ÞQSBWZ�QSBDPWOFK�OÈQMOF��
1PUSFCOÏ�KF�UJFä�WZUWPSJǸ�QSJFTUPS�OB�W[ÈKPNOÞ�LP�
NVOJLÈDJV�B�TQPMVQSÈDV�WFEFOJB�T�USÏOFSPN�LWBMJ�
UZ��3PWOBLP�OF[BCÞEBǸ�OFVTUÈMF�QPǏÞWBǸ�LMJFOUPW�J�
QSBDPWOÓLPW
�[BPCFSBǸ�TB�PUÈ[LPV� JDI�TQPLPKOPTUJ�
T� QPTLZUPWBOPV� TPDJÈMOPV� TMVäCPV� B�QSBDPWOâNJ�
QPENJFOLBNJ�� "� OBLPOJFD� LPOÝUSVLUÓWOF� WFEFOÈ�
LPOUSPMB�LWBMJUZ�[WPOLV�NÙäF�MFO�QSPTQJFǸ�

��� ƎP� QPEǥB� WBÝJDI� TLÞTFOPTUÓ� OBKWJBD� QPUSFCVKF�
QSBDPWOÓL
�LUPSâ�W�[BSJBEFOÓ�QPEQPSVKF�QSPDFT�
[WZÝPWBOJB�LWBMJUZ 

.BSJBOB��1SF�NǪB�CPMB�OBKWÊǏÝPV�QPEQPSPV�Q��SJB�
EJUFǥLB�+BOLB�5WBSPäLPWÈ��#PMB�B�KF�NPKPV�JOUFSOPV�
TVQFSWÓ[PSLPV�BMF�BK�EPCSPV�LBNBSÈULPV��+F�WFǥNJ�
EÙMFäJUÏ
� BCZ� [BNFTUOBODJ
� LUPSÓ� W� [BSJBEFOÓ� QPE�
QPSVKÞ�QSPDFT�[WZÝPWBOJB�LWBMJUZ
� DÓUJMJ�QPEQPSV�B�
V[OBOJF�PE�WSDIPMPWÏIP�NBOBäNFOUV�B�WFEFMJ
�äF�
JN�SJBEJUFǥ�WZUWPSÓ�UBLÏ�QSBDPWOÏ�QPENJFOLZ
�LUPSÏ�
QPWFEÞ�L�OBQMOFOJV�QPENJFOPL�LWBMJUZ�QPTLZUP�
WBOJB� TPDJÈMOZDI� TMVäJFC�� 6� OÈT� UP� UBLUP� GVOHVKF�
B�WZUWÈSB�TB�UâN�QSBDPWOÈ�QP[JUÓWOB�BUNPTGÏSB�
,BSPMLB�� 1SBDPWOÓL
� LUPSâ� QPEQPSVKF� QSPDFT� [WZ�
ÝPWBOJB�LWBMJUZ
�QPUSFCVKF�QPSP[VNFOJF�B�QPEQPSV�
PE�ǒBMÝÓDI�LPMFHPW�B� WZUWPSFOJF� UÓNV
� LUPSâ� TQP�
MPǏOF�QSBDVKF�B�WZNJFǪB�TJ�JOGPSNÈDJF�QSJ�[WMÈEBOÓ�
B�SJFÝFOÓ�TJUVÈDJÓ
�T�LUPSâNJ�TB�EFOOPEFOOF�TUSFUÈWB�
WP�TWPKFK�QSÈDJ��1PUSFCVKF�UJFä�QPEQPSV�W�QPEPCF�
OPWâDI�JOGPSNÈDJÓ�B�[EJFǥBOJB�TLÞTFOPTUÓ�T�QSBDPW�
OÓLNJ�[PEQPWFEOâNJ�[B�ÝUBOEBSEZ�W�JOâDI�[BSJBEF�
OJBDI
�LUPSÏ�NÈNF�W�ÞNZTMF�[PSHBOJ[PWBǸ��
*OHSJE��"K�LFǒ�OJF�TPN�USÏOFSPN�LWBMJUZ
�SBEÓN�TB�
L�UâN
�ǏP�QPEQPSVKÞ�QSPDFT�[WZÝPWBOJB�LWBMJUZ�
+B� PTPCOF� QPUSFCVKFN� EÙWFSV
� QPEQPSV� ǏBT� B�
QSJFTUPS
� BCZ� TPN�OFCPMB� UMBǏFOÈ� UFSNÓONJ
� BUǒ��
*EF� UBLJTUP� BLP� QSJ� JOEJWJEVÈMOPN� QMÈOPWBOÓ� P�
QSPDFT
�LUPSâ�TUÈMF�QSFCJFIB�B�KB�OFWJFN�QPWFEBǸ
�
äF�EP�SPLB�TLPOǏÓ
�BOJ�OÈIPEPV�
;V[BOB�� ;P� TUSBOZ� [BSJBEFOJB� QPUSFCVKF� QSFEP�
WÝFULâN�QPEQPSV
� ǏBTPWâ�QSJFTUPS�B� UJFä�PDIPUV�
OB�PUWPSFOÞ�EJTLVTJV��;P�TUSBOZ�TBNPUOÏIP�QSB�
DPWOÓLB�JEF�OBKNÊ�P�PDIPUV�OÈKTǸ�TJ�ǏBT�[BTUBWJǸ�TB
�
QP[SJFǸ�TB�OB�WFDJ�JOâNJ�PǏBNJ�B�QPǏÞWBǸ�

����*OÏ���WBÝF�QP[OÈNLZ�B�TLÞTFOPTUJ�

.BSJBOB��7âTUVQZ�EJTLVTJÓ�WFEFOÏ�T�LMJFOUNJ��

0UÈ[LB��ƎP�KF�#SBUJTMBWTLâ�TBNPTQSÈWOZ�LSBK �

3ØCFSU�(���5BLâ�MFQÝÓ�QÈO�
0UÈ[LB��ƎP�[OBNFOÈ�QSF�UFCB�TPDJÈMOB�TMVäCB 
.BSUJOB�À���ÇF�NB�NÈUF�SBEJ
�&EJUB�B�,BULB�	QFSTP�
OÈM
�NB�VǏJB�ǏÓUBǸ
�VQSBUPWBǸ
�VNâWBǸ�UBOJFSF
�WBSJǸ��
1PNÈIBKÞ�NJ
�BL�OJFǏP�OFEPLÈäFN�VSPCJǸ��
;V[BOB� 4��� $IPEÓN� T� ,BULPV� 	QFSTPOÈM
� OB� QSF�
DIÈE[LZ
� SP[QSÈWBNF� TB� P� WÝFMJǏPN�� NÈ� P� NǪB�

[ÈVKFN
� LFǒ� TPN� TNVUOÈ� QPW[CVEÓ�NB�� VǏÓ�NB�
TBNPTUBUOPTUJ�� TBNB� TB� SP[IPEVKFN�� .ÈN� SBEB�
,BULV�	QFSTPOÈM

�LUPSÈ�TP�NOPV�VNâWB�SJBE��4UÈMF�
TB�NB�QâUB
�ǏP�NÈN�SBEB�B�QSFǏP�UP�OFNÈN�SBEB��
4JMWJB� 4��� .ÈN� EFOOÞ� TPDJÈMOV� TMVäCV
� KB� TQÓN�
EPNB��4PDJÈMOB�TMVäCB�KF�V�NǪB�NBǥPWBOJF
�LSFTMF�
OJF
�QÓTBOJF
�ǏÓUBOJF
�WBSFOJF��,BNQJOP�PSHBOJ[VKF�
WFǥB�WâTUBW
�OB�LUPSâDI�TB�QSF[FOUVKÞ�NPKF�PCSB[Z��
3P[IPEVKFN
�ǏP�DIDFN�SPCJǸ��1FSTPOÈM�KF�LV�NOF�
NJMâ��1ÈǏJ�TB�NJ
�äF�%VÝBO�'SBǪP�	QFSTPOÈM
�QFLOF�
PQSBWVKF��$IDF
�BCZ�TNF�UV�NBMJ�QFLOF��
3ØCFSU�(��� 4MVäCB
� UP� [OBNFOÈ
� äF�QPNÈIBKÞ� JOÓ�
ǥVEJB� ����NPKB��4PN�SÈE
�äF�TB�W�,BNQJOF�NÙäFN�
TÈN�SP[IPEOÞǸ
�QPǏÞWBǸ�SÈEJP��

0UÈ[LB��ƎP�KF�*OEJWJEVÈMOZ�SP[WPKPWâ�QMÈO� 

;V[LB�4���+F�UP�*31
�JOGPSNVKF�OÈT
�ǏP�CVEFNF�SPCJǸ
�
[BNFTUOBODJ� BMF� BK� JOÓ� ǥVEJB� TB�NÙäV� EP[WFEJFǸ
�
BLP�UP�GVOHVKF�V�NǪB
�.BSUJOLZ
�0OESFKB�	LÈNPÝJ�
OBWÝUFWVKÞDJ�%44�,".1*/0
�

0UÈ[LB��"LP�NÈ�CZǸ�TQSBDPWBOâ�JOEJWJEVÈMOZ�SP[�
WPKPWâ�QMÈO�QSF�LBNPÝPW
�LUPSÓ�OFWFEJB
�ǏÓUBǸ�ǏJ�QÓTBǸ�
B�OJFLUPSÓ�[�OJDI�TÞ�MFäJBDJ 

;V[BOB� 4��� ;OBLPWPV� SFǏPV
� TZNCPMNJ
� [OBLPN�
QSF�.JÝLB
� /BUÈMLV� B�.JÝLB� 	LMJFOUJ� OBWÝUFWVKÞDJ�
%44�,".1*/0
�
3ØCFSU�(���.BM�CZ�CZǸ�[BWFTFOâ�OBE�QPTUFǥPV
�BCZ�
WJEFMJ�
;V[BOB� 4��� +B� CZ� TPN�IP� SPCJMB� UBL
� QSW� CZ� TPN�
DIZUJMB�.JÝLB�[B�SVLV
�QPCP[LBMB�IP�B�QPIMBELBMB��
6LÈ[BMB�CZ�TPN�NV�PCSÈ[PL�B�TQâUBMB�CZ�TPN�TB�
IP
�ǏJ�TB�NV�UP�QÈǏJ
�B�ǏJ�DIDF�UBLÞUP�BLUJWJUV��4Þ�
BLUJWJUZ
�LUPSÏ�PO�OFNÙäF�SPCJǸ
�BK�UP�CZ�TPN�NV�
QPWFEBMB
� äF� OBQS��.JÝLP� OFQÙKEFNF�EP�NFTUB
�
MFCP�UP�OF[WMÈEOFNF
�BMF�QÙKEFNF�OB�QSFDIÈE[�
LV�PLPMP�,BNQJOB��6SPCÓN�UBL
�BCZ�NV�UP�WZIP�
WPWBMP
�BCZ�WFEFM
�äF�VSPCÓN�WÝFULP�QSFUP
�BCZ�CPM�
SÈE�QSJ�NOF
�BCZ�TB�DÓUJM�CF[QFǏOF�B�BCZ�WFEFM
�äF�
IP�NÈN�SBEB��"�UPUP� KF�[PEQPWFEOPTǸ�[B� JOÏIP
�
B�OJF
�äF�OJFLUP�IP�QPUJBIOF�B�ǸBIÈ�IP�[B�TFCPV
�
MFCP�PO�UP�UBL�DIDF��
3ØCFSU�(���7âCPSOF
�WâCPSOF�;V[LB�
;V[BOB�4��� *OâN�TPDJÈMOZN�QSBDPWOÓLPN�CZ�TPN�
QPWFEBMB
�ǏP�NÈ�.JÝLP�SÈE
�VSPCJMB�CZ�TPN�[P[OB�
NPWBDJV� SFǏ
�B� UBL�CZ�TB�PO�DÓUJM�QSJ�OJDI�QSÓKFN�
OFKÝJF�� ,BULB� 	LPOUBLUOÈ� TPDJÈMOB� QSBDPWOÓǏLB
�
B�"MFOLB�	TBOJUÈSLB
�TÞ�LV�NOF�EPCSÏ
�PDFǪVKFN�
JDI�[B�UP
�äF�TB�LV�NOF�TQSÈWBKÞ�BLP�L�SPWOPDFO�
OÏNV�QBSUOFSPWJ��

0UÈ[LB��ƎP�CZ�TJ�DIDFM�SPCJǸ�WP�TWPKFK�LPNVOJUF 

3ØCFSU�(����$IDFN�BK�OBǒBMFK�QSBDPWBǸ�W�"-#&35&��
4DIPQOPTUJ�OB�LUPSâDI�TB�EÈ�TUBWBǸ

x WJFN�QSBDPWBǸ
x QPNÈIBǸ
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x WZLMBEBǸ�UPWBS
x [BNFUBǸ�DIPEOÓLZ
x [CJFSBǸ�PEQBELZ
�TNFUÓ
x WJFN�QSBDPWBǸ�T�MPQBUPV
x WJFN�EBǸ�TNFUJF�EP�ǏJFSOFIP�TÈǏLV
x WJFN�WZIPEJǸ�GǥBÝF
x WJFN�VQSBUPWBǸ
x OJFTǸ�LâCFM�T�WPEPV

0UÈ[LB�� ,UP�NÙäF� QSBDPWBǸ� T� WBÝJNJ� PTPCOâNJ�
ÞEBKNJ 

;V[BOB�4���
x NÙK�LPOUBLUOâ�QSBDPWOÓL�W�ǏFSWFOFK�TLVQJOF
x WFEÞDB�
x QBOJ�TBOJUÈSLZ�B�PQBUSPWBUFǥLZ
x SJBEJUFǥLB
�POB�NÈ�UBLÏ�QPWPMBOJF

.BSUJOB� À���.BKLB� 1PEIPSTLÈ� o� POB� KF� QSBDPWOÈ�
SFGFSFOULB�

4JMWJB�4���,BNJM�B�.JSLP
�MFCP�TÞ�TUSBWOÓDJ��"K�[ESB�
WPUOÏ�TFTUSZ
�POJ�WFEJB
�ǏJ�TNF�DIPSÓ�B�ǏJ�[ESBWÓ�

1P[O��1SÓTQFWLZ�LMJFOUPW�TÞ�[WFSFKOFOÏ�T�JDI�TÞIMBTPN��

,BSPMLB��7FǥNJ�QPETUBUOÈ�KF�BK�TVQFSWÓ[JB�B�QÓTPN�
OÈ�EPLVNFOUÈDJB�QSFäJUâDI�TLÞTFOPTUÓ�T�LMJFOUPN
�
ǏP�VNPäǪVKF�WPMJǸ�WIPEOFKÝJF�UFDIOJLZ�B�QPTUVQZ�
BLP�QSJTUVQPWBǸ�LV�LMJFOUPWJ�W�TÞMBEF�T�KFIP�QPUSF�
CBNJ�B�DJFǥNJ�QPTLZUPWBOJB�TPDJÈMOFK�TMVäCZ�
*OHSJE�� .ÙK� PTPCOâ� OÈ[PS�� 4UÈMF� JEF� P� UP� JTUÏ� o� P�
ǏMPWFLB
�P�ǥVETLâ�QSÓTUVQ
�ǏP�KF�UP�OBKǸBäÝJF�W�äJWPUF�
B�W�JOÝUJUÞDJJ�P�UP�WJBD��7äEZ�KF�W�QPQSFEÓ�o�ǏMPWFL
�QP�
UPN�Bä�LMJFOU���QSJKÓNBUFǥ���BLUJWJUB���BLDJB���JOÝUJUÞDJB��
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.HS��*OHSJE�#F[È�
LPWÈ
�BCTPMWFOU�
LB�ÝUÞEJB�7ZDIP�
WÈWBUFǥTUWP� QSF�
PTPCZ� WZäBEV�
KÞDF� PTPCJUOÞ�
TUBSPTUMJWPTǸ� OB�
1E'6,� W� #SBUJ�
TMBWF�� %P� SPLV�
�����TPN�QSBDP�
WBMB� W� %FUTLPN�

EJBHOPTUJDLPN� DFOUSF� W� #SBUJTMBWF� OB� 5SOÈWLF�1P�
NBUFSTLFK�EPWPMFOLF�TPN�W�SPLV������OBTUÞQJMB�EP�
%44Q,.�EP�EJBHOPTUJDLÏIP�PEEFMFOJB�BLP�ÝQFDJÈMOZ�
QFEBHØH��0E�SPLV������QSBDVKFN�W�%44Q,.�OB�QP[Ó�
DJJ�WFEÞDFK�ÞTFLV�WâDIPWZ�B�TPDJÈMOFK�SFIBCJMJUÈDJF�

.HS�� ,BSPMB� .BSUÈ�
LPWÈ
� QSBDVKF� W� %P�
NPWF� TPDJÈMOZDI�
TMVäJFC� 3P[TVUFD� PE�
SPLV� ������ 0E� SPLV�
�����KF�OB�QPTUF�QTZ�
DIPMPHJǏLZ�� 7FOVKF�
TB� EPTQFMâN� ǥVǒPN�
T�NFOUÈMOZN� QPTUJI�
OVUÓN� B� EVÝFWOâNJ�
QPSVDIBNJ�

.HS�� ;V[BOB� .B�
SPÝPWÈ� WZÝUVEP�
WBMB� 1FEBHPHJDLÞ�
GBLVMUV� 6OJWFS[JUZ�
,PNFOTLÏIP�W�#SB�
UJTMBWF�� 7� TÞǏBT�
OPTUJ� QSBDVKF� BLP�
MJFǏFCOâ�QFEBHØH�
W� [BSJBEFOÓ� TPDJÈM�
OZDI� TMVäJFC� QSF�
PCǏBOPW� T� UFMFT�

OâN�[OFWâIPEOFOÓN�

.HS�� ,BUB�
SÓOB�0WTBOJL�� EMIPEPCP�QSBDPWBMB� OB�QP[ÓDJJ� WFEÞDFK
TPDJÈMOZDI�TMVäJFC�W�OF[JTLPWFK�PSHBOJ[ÈDJJ�OB�WâDIPE�
OPN�4MPWFOTLV��7�TÞǏBTOPTUJ�OB�UFK�JTUFK�QP[ÓDJJ�QSBDVKF�
W�%PNPWF�TPDJÈMOZDI�TMVäJFC�QSF�EFUJ�B�EPTQFMâDI�,".�
1*/0��0LSFN�UPIP�QÙTPCÓ�BLP�QSPKFLUBOULB�W�0;�%PCSÈ�
NZÝMJFOLB�B� W�;1.1�W�4USPQLPWF��)ǥBEÈ�B�QPEQPSVKF�
EPCSPWPǥOÓDLV�QSÈDV�QSF�ǥVEÓ�T�NFOUÈMOZN�[OFWâIPE�
OFOÓN��7�TÞǏBTOPTUJ�LMJFOUJ�[�%44�QSF�EFUJ�B�EPTQFMâDI�
,".1*/0� WZLPOÈWBKÞ� EPCSPWPǥOÓDLV� ǏJOOPTǸ� W� 0;�
4-0#0%"� ;7*&3"5
�.JFTUOFK� LOJäOJDJ� 1FUSäBMLB
� W� PC�
DIPEOPN�EPNF�"-#&35
�.D�%POBMEF�B�57�.BSLÓ[B�
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-VDJB�$BOHÈSPWÈ

;� WJBDFSâDI� SP[IPWPSPW� [� QSFEPÝMâDI� SPLPW� BMF� BK�
[�QSBDPWOFK�OÈWÝUFWZ�W�/ØSTLV�OB�KBS������TNF�QPǏVMJ�
SP[EJFMOF�OÈ[PSZ�OB� GVOHPWBOJF�LPNVOJUOâDI� TMVäJFC�
W�JDI�LSBKJOF��6�OÈT�TB�W�UPN�ǏBTF�QSJQSBWPWBM�OÈSPEOâ�
QSPKFLU�%*�TPDJÈMOZDI�TMVäJFC
�OB�LUPSPN�TB�QPEJFǥBM�NÙK�
NVä�.JSP�$BOHÈS
�OFTLÙS�KFEFO�[�ÞǏBTUOÓLPW�ÝUVEJKOFK�
DFTUZ
�P�LUPSFK�CVEF�UFOUP�SFQPSUÈäOZ�QSÓTQFWPL��

,Fǒ�TNF�TQPMV�T�OÓN�W�KÞOJ�NJOVMÏIP�SPLV�SP[NâÝǥBMJ
�
BLP�EPQMOJǸ�BCTFODJV�DFMJTUWâDI�B�PWFSJUFǥOâDI�JOGPSNÈDJÓ�
[�/ØSTLB
� B� [ÈSPWFǪ� UâN� WOJFTǸ� OPWÏ� TWFUMP� EP� OBÝJDI�
LPNVOJUOâDI� 	OF
TMVäJFC
� PCKBWJMB� TB� NPäOPTǸ� WZVäJǸ�
HSBOU� 'POEV� QSF� NJNPWMÈEOF� PSHBOJ[ÈDJF� W� SÈNDJ� ö�
OBOǏOÏIP�NFDIBOJ[NV�&)1�OB�CJMBUFSÈMOV�TQPMVQSÈDV
�
LUPSâ�TQSPTUSFELÞWB� �OBEÈDJB�&LPQPMJT��/FCPM�WFǥLâ
�OP�
PCKFN�öOBODJÓ�CPIBUF�QPTUBǏPWBM�OB�VTLVUPǏOFOJF�ÝUV�
EJKOFK�DFTUZ
�WâTMFELPN�LUPSFK�CVEF�WZEBOJF�QVCMJLÈDJF
�
LUPSÈ�CZ�NPIMB�QPNÙDǸ�OJFMFO�TMPWFOTLFK�TUSBOF�BMF�BK�
UFK�OØSTLFK��)ǥBEÈNF�UPUJä�QPEPCOPTUJ�W�FTFODJÈMOZDI�WF�
DJBDI
�OÈ[PSPDI�PECPSOÓLPW�BMF�BK�SPEJǏPW�B�TBNPUOâDI�
ǥVEÓ�TP�ÝQFDJÈMOZNJ�QPUSFCBNJ�OB�JDI�äJWPU
�OB�NPäOPTUJ
�
LUPSÏ�NÙäV�B�NPIMJ�WZVäÓWBǸ��4NF�TJ�QSJUPN�QMOF�WFEPNÓ�
OFNPäOPTUJ�QPSPWOÈWBOJB�WâÝLZ�öOBOǏOâDI�[ESPKPW
�WZ�
ǏMFOFOâDI�OB�LPNVOJUOÏ�TMVäCZ�W�KFEOFK�B�ESVIFK�LSBKJOF��
"K�QSFUP�TNF�UÞUP�MÓOJV�LPNQBSÈDJF�[ÈNFSOF�OFTMFEPWBMJ�

/FDIDFN� WÝBL� QSFECJFIBǸ� B� VWÈE[BǸ� ǏJUBUFǥB� EP�
SP[QBLPW�FÝUF�OFQPUWSEFOâNJ�IZQPUÏ[BNJ
�LUPSÏ�TNF�
TJ�TUBOPWJMJ�OB�[BǏJBULV�OÈÝIP�TQPMPǏOÏIP�QMÈOPWBOJB��
,FǒäF�KB�OJF�TPN�WZÝLPMFOâ�TPDJÈMOZ�QSBDPWOÓL
�BOJ�TPN�
OFÝUVEPWBMB�ÝLPMV
�TÞWJTJBDV�T�UPVUP�QSPGFTJKOPV�PCMBT�
ǸPV�	TPN�OPWJOÈSLB

�USWBMB�TPN�OB�UPN
�äF�NVTÓNF�EP�
UÓNV
�LUPSâ�CVEF�WZTMBOâ�OB�TFWFS
�QSJCSBǸ�FÝUF�ǒBMÝJFIP�
PECPSOÓLB�B�ǏMPWFLB�[�QSBYF
�UBLÏIP
�LUPSâ�WJF
�BLP�UP�
V�OÈT�OBP[BK�DIPEÓ��/BÝB�WPǥCB�W[ÈQÊUÓ�QBEMB�OB�NMBEÞ�
B� WFǥNJ� QSPHSFTÓWOV� SJBEJUFǥLV�%44� [� LSBKOÏIP� TUSFEV�
4MPWFOTLB�%FOJTV�/JODPWÞ��4QPMVQSBDPWBMJ�TNF�T�ǪPV�
Vä�OB�OJFLPǥLâDI�BLDJÈDI�B�QSPKFLUPDI�B�W�TÞǏBTOPTUJ��KF�
SJBEJUFǥLPV�QSWÏIP�	ǏJBTUPǏOF
�USBOTGPSNPWBOÏIP�[BSJB�
EFOJB�TPDJÈMOZDI�TMVäJFC�V�OÈT�o�4MBUJOLZ�

)MBWOÈ�NZÝMJFOLB�QSBDPWOFK�DFTUZ�CPMB�TUBOPWFOÈ�
o�QPLÞTJǸ� TB�P�LPNQBSBUÓWOZ�QPIǥBE�OB�LPNVOJUOÏ�
TMVäCZ�W�/ØSTLV�B�OB�4MPWFOTLV��

7ZDFTUPWBMJ�TNF�����PLUØCSB�NJOVMÏIP�SPLV
�BVUPN
�
[P�TUSFEOÏIP�4MPWFOTLB�QSWâDI�WJBD�BLP�UJTÓD�LJMPNFUSPW�

OB�ISBOJDF�/FNFDLB� T�%ÈOTLPN
�QPLSBǏPWBMJ� TNF�OB�
ǒBMÝÓ�EFǪ�DF[�DFMÏ�%ÈOTLP
�OBTBEMJ�OB�USBKFLU�B�QPPCFEF�
WZTUVQPWBMJ�W�/ØSTLV��$FTUB� SFMBUÓWOF� SâDIMP�VCJFIBMB
�
VKBTǪPWBMJ�TNF�TJ�DJFMF�OÈWÝUFWZ
�B�KB�TPN�JOUFO[ÓWOF�WOÓ�
NBMB�LPOÝUSVLUÓWOZ�B�TWJFäJ�EJBMØH�EWPDI�QSPGFTJPOÈMPW�
PLPMP�NǪB��%P�IPUFMB�TNF�EPSB[JMJ�W�OFEFǥV�QPEWFǏFS��

)OFǒ� W� QPOEFMPL� SÈOP� OÈT� W�NBMFK� LPNÞOF� 	OBK�
NFOÝJB�TQSÈWOB�KFEOPULB�W�/ØSTLV�o�Þ[FNOÏ�[PTLVQF�
OJF�WJBDFSâDI�PCDÓ
�V�OJDI�PCDF�OFNBKÞ�WMBTUOÞ�TQSÈWV
�
BMF�[ESVäVKÞ�TB�EP�UBLâDIUP�DFMLPW
�(KFTEBM�PǏBLÈWB�KFK�
vTUBSPTUBi�'SPEF�'KFMETCP��1P[OÈNF�TB�T�OÓN
�QSFUPäF�KF�
CâWBMâN�VǏJUFǥPN�OB�%JBLPOIKFNNFU�)PHTLPMF�W�3P�
HBMBOEF
�T�LUPSPV�NÈ�OBÝB�PSHBOJ[ÈDJB�EMIPSPǏOÞ�B�JO�
UFO[ÓWOV� TQPMVQSÈDV�� %P[WFEÈNF� TB� WJBDFSP� [BVKÓNB�
WâDI�JOGPSNÈDJÓ
�BLP�UP�WMBTUOF�OB�vLPNVOÈMOFKi�ÞSPWOJ�
WFSFKOFK�TQSÈWZ�GVOHVKF
�BMF�'SPEF�IPWPSÓ�WFǥNJ�PUWPSFOF�
BK�P�QSPCMÏNPDI�B�ǸBäÝÓDI�TJUVÈDJÈDI
�EP�LUPSâDI�TB�ǥV�
EJB�TP�ÝQFDJÈMOZNJ�QPUSFCBNJ
�äJKÞDJ�WP�WMBTUOâDI�BMF�BK�
LPNVOÈMOZDI�CZUPDI
�EPTUÈWBKÞ��"K�OBQSJFL�FOPSNOFK�
TOBIF�BQBSÈUV
�LUPSâ�[BNFTUOÈWB�OB�DDB��������PCZWB�
UFǥPW�WJBD�BLP�����QSBDPWOÓLPW
�BOJ�UV�OJF�KF�GVOHPWBOJF�
LPNVOJUOâDI�TMVäJFC�ÞQMOF�JEFÈMOF��4BNP[SFKNF
�BL�TB�
OB�UP�ǏMPWFL�QP[FSÈ�[P�TMPWFOTLÏIP�[È[FNJB�B�[BäJUâDI�
SFÈMJÓ
� KF�NFE[J�OBNJ�BK� UBL�QSJFQBTUOâ� SP[EJFM�W�LWBMJUF�
äJWPUB�KFEOPUMJWDPW��/BKWÊǏÝPV�EJFSPV
�LUPSÞ�QPNFOÞWB�
BK� 'SPEF
� KF� BCTFODJB� ÝJSÝJFIP� LSVIV� [BNFTUOÈWBUFǥPW�
B� JOUFO[ÓWOFKÝFK�QPEQPSZ�W�PCMBTUJ� [BNFTUOÈWBOJB� ǥVEÓ�
T�QPTUJIOVUÓN��1SÈDB�T� UBLâNUP�ǏMPWFLPN
�T� KFIP�SPEJ�
OPV� B� TPDJÈMOPV� TJFǸPV� KF� QPESPCOÈ� B� PCEJWVIPEOÈ
�
BMF�W�NPNFOUF
�LFEZ�TB�OBVǏÓ�WÝFULZ�QPUSFCOÏ�ÞLPOZ�
B�[WMÈEB�äJWPU�W�LPNVOJUF�TWPKQPNPDOF�BMFCP�BK�T�NJF�
SPV�QPNPDJ�[WPOLB
�QSÈDB�T�OÓN�BLPCZ�QPǥBWJMB�

*OBL� WJEFMJ� TJUVÈDJV� EWF� WFEÞDF� QSBDPWOÓǏLZ� TP�
DJÈMOFIP� ÞTFLV� LPNÞOZ
� LUPSÏ� OÈN� TQSPTUSFELPWBMJ�
NOPäTUWP� [BVKÓNBWâDI� JOGPSNÈDJÓ� P� QSÈWF� QSFCJF�
IBKÞDFK� 4BNIBOEMJOHTSFGPSNF�� 	[BǏBMB� ��� ��� ����

�
P�TQSFWÈE[BOÓ�PCǏBOB�TP�[OFWâIPEOFOÓN�B�KFIP�SPEJ�
OZ
�PE�OBSPEFOJB�EJFǸBǸB�W�QÙSPEOJDJ�Bä�QP�EPTQFMPTǸ�

 1� 4BNIBEOMJOHTSFGPSNFO� KF� BLUVÈMOF� QSFCJFIBKÞDB� SF�
GPSNB
�LUPSFK�DJFǥPN�KF�WZKBTOFOJF�B�VTQPSJBEBOJF�LPN�
QFUFODJÓ
�öOBODPWBOJB�B�[PEQPWFEOPTUJ�NFE[J�ÝUÈUPN�
B�LPNÞOBNJ�W�TPDJÈMOFK�B�[ESBWPUOFK�PCMBTUJ�
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B�PTBNPTUBUOFOJF�TB
�W�QSÓQBEF�KFIP�[ÈVKNV
�CâWBOJF�
W� KFIP� WMBTUOPN� BMFCP� LPNVOÈMOPN� CZUF�� 4ZTUÏN�
QPTLZUPWBOâDI�TMVäJFC�KF�OBP[BK�QSFQSBDPWBOâ
�EJFǸB�
NÈ�WZUWPSFOÞ�ÝQFDJÈMOV�QPNPDOÞ�TLVQJOV�	"OTWBST�
HSVQQF

� [MPäFOÞ� [� PECPSOÓLPW
� MFLÈSPW
� TPDJÈMOZDI�
QSBDPWOÓLPW
�ÝQFDJÈMOZDI�QFEBHØHPW
�B�QPEǥB�QPUSF�
CZ�LPIPLPǥWFL�JOÏIP��5ÈUP�TLVQJOB�TB�OFVTUÈMF�WZWÓKB
�
LMBEÞD�EÙSB[�OB�ǏP�OBKMFQÝJF�WâTMFELZ�QSF�EJFǸB�B�KFIP�
SPEJOV��7ÝFUDJ�TB�W�TQPMVQSÈDJ�TOBäJB�P�UP
�BCZ�EJFǸB�äJMP�
äJWPU�ǏP�OBKOPSNÈMOFKÝJF�o�OPSNBMJTJFSJOH�

;OBǏOF� SP[WJOVUâ� KF� TZTUÏN� PEǥBIǏPWBDÓDI� TMVäJFC
�
LUPSâ� KF� [ÈLMBEOPV� LPNVOJUOPV� TMVäCPV�� 0LSFN� TQP�
NÓOBOâDI�QSBDPWOÓǏPL�KV�[B�LǥÞǏPWÞ�QPWBäPWBMJ�BK�PCF�
SPEJOZ
�T�LUPSâNJ�TNF�NBMJ�NPäOPTǸ�SPCJǸ�SP[IPWPSZ��+F�
ÞäBTOÏ
�T�BLPV�WÈäOPTǸPV�KV�CFSÞ�LPNQFUFOUOÓ�QSBDPWOÓ�
DJ�B�LPNÞOB
�CFäOÏ�KF�BK�QSJ�VNJFTUOFOÓ�EJFǸBǸB�L�QSÓCV[�
OâN
�[OÈNZN�BMFCP�QSJBUFǥPN
�äF�UÓUP�QPǏBT�TUBSPTUMJWPT�
UJ�PǪ�QPCFSBKÞ�[B�UÞUP�TMVäCV�öOBOǏOÞ�PENFOV��0LSFN�
QMBUFOFK�WâQPNPDJ�KFEFO�WÓLFOE�NFTBǏOF
�B�EWB�UâäEOF�
QPǏBT� MFUOâDI� QSÈ[EOJO
� TJ� SPEJOZ� QPNÈIBKÞ� QPNFSOF�
ǏBTUP�BK�CF[PEQMBUOF�OBW[ÈKPN
�OB�CÈ[F�LPNVOJUZ��

4� EPWPMFOÓN� NMBEÏIP� NVäB� +FOTB� TNF� OBWÝUÓWJMJ�
KFIP�LPNVOÈMOZ�CZU��0CâWBDJB�J[CB�T�LVDIZǪPV�B�KFEÈ�
MFOTLâN�LÞUPN
�WMBTUOÈ�J[CB
�VQSBWFOÈ�TQSDIB�B�TPDJÈMOF�
[BSJBEFOJF�� 4BNPTUBUOâ� WDIPE
� KFEFO� [� USPDI
� LUPSÏ� TB�
OBDIÈE[BKÞ�W�NFOÝPN�SPEJOOPN�EPNF��ƎP�WÝBL�CPMP�
QSF�OÈT�[BSÈäBKÞDF
�KF�GBLU
�äF�UBLâDIUP�EPNǏFLPW�CPMP�
QPTUBWFOâDI�OB� KFEOFK�VMJDJ��
�CâWBMJ� UV����LMJFOUJ��/BE�
JDI�EPNBNJ�CPM�KFEFO�QSÓ[FNOâ
�VSǏFOâ�QFSTPOÈMV
�LUPSâ�
NBMJ�PCZWBUFMJB�QSJEFMFOâ��5V�TB�LPOBMJ�LPPSEJOBǏOÏ�TUSFU�
OVUJB
�QMÈOPWBOJB�TMVäJFC
�SP[QJTZ�B�ÝLPMFOJB
�OJFLUPSÓ�PCZ�
WBUFMJB�CZUPW�QPUSFCVKÞ�WÊǏÝJV�NJFSV�QPEQPSZ�BLP� JOÓ��
0LSFN�WZTPLFK�LPODFOUSÈDJF�QPEQPSPWBOâDI�CâWBOÓ�OB�
VMJDJ
�LEF�UBLNFS�BCTFOUPWBMJ�JOÓ�TVTFEJB
�OÈT�VQP[PSǪVKF�
OB�UP
�äF�OJFǏP�OJF�KF�ÞQMOF�W�TÞMBEF�T�NZÝMJFOLBNJ�EF�
JOÝUJUVDJPOBMJ[ÈDJF�B�LPNVOJUOâDI�TMVäJFC
�UFTOÏ�TVTFE�
TUWP�	QSF�QPSP[VNFOJF�ǏJUBUFǥB�o�TQPMPǏOÏ�QBSLPWJTLP
�
[BSJBEFOJF�EMIPEPCFK� TUBSPTUMJWPTUJ�QSF� TFOJPSPW��1PǏBT�
DFTUZ�EP�öSNZ
�LUPSÈ�[BNFTUOÈWB�ǥVEÓ�T�QPTUJIOVUÓN�UFEB�
VWBäVKFNF
�EP�BLFK�NJFSZ�KF�UPUP�JOUFHSÈDJB
�OFIPWPSJBD�
P�JOLMÞ[JJ�PCǏBOPW�TP�ÝQFDJÈMOZNJ�QPUSFCBNJ�

4QPNÓOBOÈ� öSNB� KF� öMJÈMLPV� PSHBOJ[ÈDJF� 4BOEOFT�
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�LUPSÈ�TB�TUBSÈ�P�WZUWÈSBOJF�NPäOPTUÓ�
[BNFTUOÈWBOJB�ǥVEÓ�T�QPTUJIOVUÓN�W�SFHJØOF��7DIÈE[B�
NF�EP�QSJFNZTFMOÏIP�B�MPHJTUJDLÏIP�QBSLV
�QBSLVKFNF�
OB�WFǥLPN�QBSLPWJTLV
�PLPMP�LBäEÞ�DIWÓǥV�QSFGSǏÓ�LBNJ�
ØO�OB�OBLMÈELV�UPWBSV��6QP[PSǪVKÞ�OÈT�OB�CF[QFǏOPTǸ�
B�WDIÈE[BNF�EP�QSJFTUSBOOFK�IBMZ
�VSǏFOFK�OB�TLMBEP�
WBOJF
� CBMFOJF� B� FYQPSU� PWPDJB� B� [FMFOJOZ��7OÞUSJ� KF� ��
TUVQǪPW
�EPTUÈWBNF�QSJMCZ�B�SFøFYOÏ�WFTUZ
�UJFä�ISFKJWÏ�
NJLJOZ��7�ǒBMÝFK�NJFTUOPTUJ�TÞ�UPUJä�MFO���TUVQOF�$FM[JB��
"TJ�PTNJOB�IBMZ�KF�PE�NBKJUFǥPW�SJBEOF�QSFOBKBUÈ�B�PE�
EFMFOÈ� WPEPSPWOâN� [OBǏFOÓN
� B� [ÈSPWFǪ� WZNFE[VKF�
QSJFTUPS�QPIZCV�QSF������[BNFTUOBODPW�	[�UPIP�TÞ���TP�
ÝQFDJÈMOZNJ�QPUSFCBNJ
� OBKǏBTUFKÝJF� T�NFOUÈMOZN�QP�
TUJIOVUÓN

�LUPSÓ�QSBDVKÞ�OB�����IPEJOPWÏ�TNFOZ
����LSÈU�

EP�UâäEǪB��%FOOF�[CBMJB�QSJCMJäOF���UPOV�PWPDJB�B�[FMF�
OJOZ�B�QSJQSBWVKÞ�OJFLPǥLP�EFTJBUPL�[ESBWâDI�LPÝPW�QSF�
öSNZ��#BMJB�B�WÈäJB�QSFEQÓTBOÏ�ESVIZ�[FMFOJOZ�B�PWPDJB
�
DIZTUBKÞ� LPÝF
� OBLMBEBKÞ� OB� WP[ÓLZ� B� VQSBUVKÞ�� ,BäEÏ�
SÈOP�QSJDIÈE[BKÞ�P��
���IPE��Vä�PCMFǏFOÓ�EP�QSÈDF�B�OB�
ÞMPIZ�TB�UFÝJB��/B�OÈTUFOLF�WJTÓ�SP[QJT�TMVäJFC��4NFOZ�TÞ�
LMBTJDLÏ
�CFäOÈ�QSÈDB��1SFEQPLMBEPN�QSF�[BNFTUOBOJF�
KF�EPTJBIOVUÈ�NJFSB�QSBDPWOâDI�TDIPQOPTUÓ�NJOJNÈMOF�
OB������5ÓUP�ǥVEJB�WÝBL�TWPKV�QSÈDV�Vä�OB�QSWâ�QPIǥBE�
NJMVKÞ�B�EFOOF�EÈWBKÞ�[P�TFCB�PWFǥB�WJBD��'VOHVKÞ�UBLUP�
BTJ� EWB� SPLZ��7FǥLÈ� OBEOÈSPEOÈ� öSNB� 	NJNPDIPEPN�
EPWÈäB�PWPDJF�BK�OB�OÈÝ�USI
�CFäOF�WJEÓNF�KFK�[OBǏLV�OB�
CFEOJǏLÈDI�T�PWPDÓN�B�[FMFOJOPV
�KF�T�OJNJ�WÈäOF�TQP�
LPKOÈ
�QSFUPäF�TB�VLB[VKÞ�BLP�[BNFTUOBODJ�T�OBKMFQÝÓNJ�
QSBDPWOâNJ�OÈWZLNJ��1âUBN�TB�WFEÞDFK��vƎP�SPCÓUF
�BL�
TB�TUBOF
�äF�TB�OJFLPNV�EP�QSÈDF�OFDIDF i�4�SP[QBǏJUâN�
ÞTNFWPN� TQSFWÈE[BKÞDJN� NJFSOF� QPǏVEPWBOJF� NJ�
PEQPWFEÈ
�äF�T�UBLPV�TJUVÈDJPV�TB�FÝUF�OFTUSFUMJ��1PEǥB�
3POB� (PSUB� [� 414� CPMJ� OBKWÊǏÝÓNJ� B� WMBTUOF� KFEJOâNJ�
Wâ[WBNJ
�LEF�B�BLP�SâDIMP�TB�[BNFTUOBODJ�QSF[MFǏÞ�EP�
QSBDPWOÏIP�PEFWV
�BLP�TB�WÙCFD�EP�QSJFTUPSPW� MPHJT�
UJDLÏIP�QBSLV�EPTUBOÞ�B�BLP�TB�CVEÞ�QPIZCPWBǸ�W�KFIP�
BSFÈMJ��5P�TB�OBLPOJFD�WZSJFÝJMP�DFMLPN�KFEOPEVDIP
�[B�
CF[QFǏFOÓN�WMBTUOFK�BVUPCVTPWFK�EPQSBWZ�B�QSF[MJFLB�
OÓN�Vä�EPNB��;BNFTUOBODJ�TÞ�QSJUPN�CSBOÓ�BLP�SPWOP�
DFOOÓ�QBSUOFSJ�[BNFTUOBODPW�[�vWFǥLFK�öSNZi
�PCFEVKÞ�
T�OJNJ� W� LBOUâOF��1SPEVLUJWJUB� UÓNV�B� TQPMVQBUSJǏOPTǸ�
TÞ�OB� WFǥNJ� WZTPLFK� ÞSPWOJ�� ,Fǒ� TNF� TJ� WZ[MJFLBMJ� äMUÏ�
WFTUZ�B�PQÞÝǸBMJ�IBMV
�WÙCFD�TPN�OFNBMB�QPDJU
�äF�TPN�
OBWÝUÓWJMB�ÝQFDJÈMOF�QSBDPWJTLP�BMFCP�DISÈOFOÞ�EJFMǪV
�
BLP�KF�UP�V�OÈT��#PMB�UP�OPSNÈMOB�öSNB
�OPSNÈMOB�QSÈDB
�
OPSNÈMOJ�[BNFTUOBODJ�T�OPSNÈMOZN�äJWPUPN�

1PEWFǏFS� TB�TUSFUÈWBNF�T�QSWPV� SPEJOPV
� T�LUPSPV�
QMÈOVKFNF� SP[IPWPS� QSF� OBÝV� LPNQBSBUÓWOV� ÝUÞEJV��
.BKÞ� EWF� ÞäBTOÏ� TMFǏOZ� T� %PXOPWâN� TZOESØNPN��
4UBSÝJB� Vä� CâWB� WP� WMBTUOPN� CZUF� W� CFäOFK� OPWP�
TUBWCF� T� CFäOâNJ� TVTFENJ�� 7� QPEPCOPN� SP[IPWPSF�
QPLSBǏVKFNF�BK�OB�ESVIâ�EFǪ��"K�[�ÞTU�SPEJǏPW�PCPDI�
SPEÓO� QPǏÞWBNF� OB� KFEOFK� TUSBOF� NOPäTUWP� QP[JUÓW�
B�TUBSPTUMJWPTUJ
�BLÈ�V�OÈT�[BUJBǥ�OJF�KF�ÝUBOEBSEPN
�OP�
WZTMPWVKÞ� OBIMBT� BK� PCBWZ� [� UPIP
� äF� ǥVǒPN� [BǏÓOBKÞ�
CZǸ� QPTLZUPWBOÏ� LPNVOÈMOF� CZUZ� QSÓMJÝ� CMÓ[LP� TFCB
�
BLPCZ�TB�WSBDBMB� JTUÈ� GPSNB� JOÝUJUÞDJF��7FL�PCZWBUFǥPW�
WBSJVKF�PE�NMBEâDI�UFFOBHFSPW�B�EPTQFMâDI�Bä�QP�ǥVEÓ�
W�QSFEÙDIPELPWPN�WFLV��5P�QSF�BLUÓWOV�TMFǏOV�T�%PX�
OPWâN�TZOESØNPN�*OHFCPSH�[OBNFOÈ�QSPCMÏN
�MFCP�
CZ�DIDFMB�NBǸ�W�TVTFETUWF�WJBD�WSTUPWOÓLPW
�T�LUPSâNJ�
TB�UBLUP�NVTÓ�TUSFUÈWBǸ�PCNFE[FOFKÝJF�MFO�EWBLSÈU�Uâä�
EFOOF��,V�LBäEÏNV�UPUJä�EPDIÈE[B��4VTFETLÏ�W[ǸBIZ�TÞ�
UFEB�QSPCMÏNPN��%SVIâN�QPNFOPWBOâN�OFHBUÓWOZN�
GBLUPN�KF�UP
�äF�TMVäCZ�QPEǥB�SPEJǏPW�OFEPTUÈWBMJ�BVUP�
NBUJDLZ�B�NOPIP�[�OJDI�TB�L�OJN�EPTUBMP�MFO�WǒBLB�JDI�
WMBTUOFK�TJMOFK�JOJDJBUÓWF�B�ÝUÞEJV
�BLP�CZ�WFDJ�NPIMJ�GVO�
HPWBǸ��1SJ�OJFLUPSâDI�CPMJ�EPLPODB�POJ�TBNJ�JOJDJÈUPSNJ�
W[OJLV�B�VESäBOJB�UBLFKUP�QPOVLZ�W�SÈNDJ�LPNÞOZ��1SJ�
CMJäVKFNF�TB�JOGPSNÈDJÈN
�QP�LUPSÏ�TNF�TFN�QSJÝMJ��
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7� OBÝJDI� SP[IPWPSPDI� QPLSBǏVKFNF� QSPGFTJPOÈM�
LBNJ� [� %JBLPOIKFNNFU� )PHTLPMF� 3PHBMBOE� o� 7JHEJT�
4LJOUWFJU�B�-BJMPV�-VUFCFSHFU�	LUPSFK�ǏMÈOPL�NÙäF�ǏJUBUFǥ�
OÈKTǸ� W� UPNUP� EWPKǏÓTMF� *OUFHSÈDJF
�� 0CF� TÞ� WZTPLP�
ÝLPMTLÏ� QFEBHPHJǏLZ� T� QSFEDIÈE[BKÞDPV� EMIPSPǏOPV�
QSBYPV� W� TPDJÈMOZDI� TMVäCÈDI� OB� SÙ[OZDI� QP[ÓDJÈDI��
7JHEJT�QSFÝMB�PE�[ÈLMBEOFK�[ESBWPUOFK�TUBSPTUMJWPTUJ�BLP�
WFSOFQMFJFS�WP�WFǥLFK�JOÝUJUÞDJJ�	����PCZWBUFǥPW

�WFEÞ�
DFK� USÏOJOHPWÏIP�CâWBOJB�QSF�LMJFOUPW�UFKUP� JOÝUJUÞDJF
�
TBNPTUBUOÏIP�QPEQPSPWBOÏIP�CâWBOJB� 	W� KFK�QSÓQBEF�
PEǥBIǏPWBDJFIP�[BSJBEFOJB�T�LBQBDJUPV���PCZWBUFǥPW
�Bä�
QP�WFEÞDV�QSF�TPDJÈMOF�TMVäCZ�W�LPNÞOF�,MFQQ�B�WZTP�
LPÝLPMTLÞ�QSPGFTPSLV�B�BTJTUFOULV��6ä�W���UZDI�SPLPDI
�
LFǒ� TB� QPNBMZ� [BǏBMB� GPSNVMPWBǸ� QSWÈ� WFǥLÈ� SFGPSNB�
EFJOÝUJUVDJPOBMJ[ÈDJF�W�/ØSTLV�	)716�SFGPSNB

�BLP�WF�
EÞDB�TQPNFOVUÏIP� USÏOJOHPWÏIP�CâWBOJB�QPDIPQJMB
�
äF�ǥVEJB�WZTUVQVKÞDJ�W�JOÝUJUÞDJJ�BLP�vQSPCMÏNPWÓi
�TB�QP�
[NFOF�QSPTUSFEJB�B�[BǏMFOFOJB�TB�EP�OPSNÈMOFIP�äJWP�
UB�WFǥNJ�ǥBILP�QSJTQÙTPCVKÞ�UâNUP�[NFOÈN�B�TÞ�[�OJDI�
CFäOÓ� PCǏBOJB
� WZäBEVKÞDJ� MFO� NBMÞ� GPSNV� QPEQPSZ��
5PUP�[JTUFOJF�CPMP�[OBǏOPV�NPUJWÈDJV�OJFMFO�QSF�ǪV�BMF�
BK�QSF�NOPäTUWP�PECPSOÓLPW
�LUPSÓ�[BǏBMJ�WJEJFǸ�PCSPWTLâ�
QPUFODJÈM�OBEDIÈE[BKÞDFK�[NFOZ��"K�LFǒ�)716�SFGPSNB�
CPMB�[BNFSBOÈ�QSFEPWÝFULâN�OB�QSFDIPE�ÝUÈUOFK�[PE�
QPWFEOPTUJ�[B� ǥVEÓ�T�QPTUJIOVUÓN�OB�LPNÞOZ�B�WZCB�
WFOJF�TBNPTUBUOÏIP�CâWBOJB
� JOUFO[ÓWOF�TB�QSBDPWBMP�
BK� T� LMJFOUNJ� B� JDI� SPEJOBNJ�� /JF� WÝFUDJ� CPMJ� PUWPSFOÓ�
B�QP[JUÓWOF�OBTUBWFOÓ�WPǏJ�DIZTUBKÞDJN�TB�[NFOÈN
�OP�
PUWPSJMB�TB�TQPMPǏFOTLÈ�EJTLVTJB�B�WFSFKOÈ�TQSÈWB�B�ÝUÈU�
OF�PSHBOJ[NZ�NVTFMJ�WPǏJ�ǥVǒPN�T�QPTUJIOVUÓN�[BVKBǸ�
TUBOPWJTLP��%PEOFT�KF�UFOUP�GBLU�WOÓNBOâ�BLP�WFǥLÏ�QP�
[JUÓWVN�EBOFK�SFGPSNZ
�J�LFǒ�TB�W�[ÈWFTF�NVTJB�TQPNF�
OÞǸ�BK�IMBWOÏ�OFHBUÓWB�o�W�QPEQPSF�B�TMPCPEF�TBNPTUBU�
OÏIP�SP[IPEPWBOJB
�W�[BǏMFOFOÓ�EP�QSBDPWOÏIP�äJWPUB�
B�W�OFQPTMFEOPN�SBEF�W�NPäOPTUJ�PENJFUOVUJB�TMVäJFC�
LMJFOUPN�B�BCTFOUVKÞDJN�BMUFSOBUÓWBN�W�UPNUP�QSÓQBEF��
1SÈWF�UÈUP�TJUVÈDJB�UPUJä�W�QPǏJBULPDI�SFGPSNZ�OBTUÈWBMB�
ǏBTUFKÝJF� BLP� TB� QSFEQPLMBEBMP
� QSJǏPN� PENJFUOVUJF�
LPNVOÈMOFK�QPNPDJ�B� TMVäJFC�OBKǏBTUFKÝJF�[OBNFOBMP�
WZTUBWFOJF�PCǏBOB�T�QPTUJIOVUÓN�[FOVäÓWBOJV
�OÈTJMJV
�
LSJNJOBMJUF�B�ESPHPWFK�[ÈWJTMPTUJ��%PEOFT� KF� UÈUP� UÏNB�
PUWPSFOPV�EJTLVTJPV�B�WZäBEVKF�LPOLSÏUOFKÝJF�SJFÝFOJB�

7JHEJT� OÈN� IPWPSÓ
� äF� OBQSÓLMBE� JOEJWJEVÈMOF�
QMÈOPWBOJF� TB� EP� /ØSTLB� EPTUBMP� Bä� PLPMP� SPLV�
����
�UFEB�QPNFSOF�OFTLPSP
�EP�[ÈLPOB�FÝUF�OFTLÙS��

%PWUFEZ�NBMJ�LMJFOUJ�[BSJBEFOÓ
�B�QPUPN�PCǏBOJB�LP�
NÞO�TP�ÝQFDJöDLâNJ�QPUSFCBNJ
�WZQSBDPWBOÏ�QMÈOZ�
TMVäJFC
� LUPSÏ� TÞ� QSF� OJDI� QPUSFCOÏ� B�NÙäV� JDI� WP�
TWPKPN�PLPMÓ�WZVäÓWBǸ
�OP�OFÝMP�P�JOEJWJEVÈMOF�QMÈOZ
�
BLP�QP[OÈNF�NZ��%OFT� TB� T�OJNJ�W�/ØSTLV�QSBDVKF�
UJFä� CFäOF
� W� OBWÝUÓWFOPN� LPNVOÈMOPN� CZUF� CPMB�
ǏBTǸ�JOEJWJEVÈMOFIP�QMÈOV�QSJBNP�OB�LVDIZOTLFK�MJO�
LF�BLP�TÞǏBTǸ�LBäEPEFOOÏIP�äJWPUB�KFIP�PCZWBUFǥB��
/JF�KF�UFEB�MFO�OB�QBQJFSJ
�BCZ�GPSNÈMOF�TQMOJM�LSJUÏSJÈ
�
LUPSÏ�TB�PE�OFIP�PǏBLÈWBKÞ�BMF�QSBDVKF�TB�T�OÓN�OB�
WFǥNJ�JOUFO[ÓWOFK�ÞSPWOJ�

4BNPTUBUOâ� ǏMÈOPL� CZ� TJ� [BTMÞäJMB� KFEOPEǪPWÈ�
QSÈDB�TP�ÝUVEFOUNJ�QSWÏIP�SPǏOÓLB�#D��TUVQǪB�ÝUÞEJB
�
LUPSÞ�BCTPMWVKFNF�[�QP[ÓDJF�MFLUPSPW��/BÝJN�DJFǥPN�KF�
PLSFN�QSF[FOUÈDJÓ� P� TMVäCÈDI�OB� 4MPWFOTLV� W�NJOV�
MPTUJ�B�EOFT�B�QPUSFCF�EFJOÝUJUVDJPOBMJ[ÈDJF�B� TJMOâDI�
LPNVOJUOâDI�TMVäJFC
�JOLMÞ[JJ�PCǏBOPW�T�QPTUJIOVUÓN
�
%PIPWPSV�P�QSÈWBDI�ǥVEÓ�T�QPTUJIOVUÓN
�B�VLÈäLZ
�BLP�
WZ[FSÈ�UZQJDLÈ�JOÝUJUÞDJB�V�OÈT�OB�4MPWFOTLV
�[JTUJǸ
�BLP�
QSWÈL�OB�WZTPLFK�ÝLPMF�W�/ØSTLV�	ÝUVEFOUJ�DIPEJMJ�QP�
ǏBT�OBÝFK�OÈWÝUFWZ�EP�ÝLPMZ����NFTJBD
�WOÓNB�ǏMPWFLB�
T�QPTUJIOVUÓN
�BLP�IP�WOÓNB�OØSTLB�WFSFKOPTǸ
�QSJTUV�
QVKF�L�OFNV
�BLÏ�TÞ�QSF�OJDI�EPTUVQOÏ�B�BCTFOUVKÞDF�
LPNVOJUOÏ�TMVäCZ��1SPTUSFEOÓDUWPN�TBNPTUBUOFK�QSÈ�
DF� W� TLVQJOÈDI� B� QSF[FOUÈDJÓ� WâTMFELPW� TNF�EPTQFMJ�
L�WFǥNJ�[BVKÓNBWâN�B�QP[JUÓWOZN�[ÈWFSPN
�ǏP�TB�LWB�
MJUZ�ÝUVEFOUPW�UâLB��1P�SPWOBLFK�QSÈDJ�TP�TMPWFOTLâNJ�
ÝUVEFOUNJ�OB�WZCSBOFK�7À�CVEF�[BVKÓNBWÏ�QPSPWOBǸ�
JDI�WâTMFELZ
�NPUJWÈDJV�B�TBNPUOÞ�QSÈDV�

4JMOÏ�EPKNZ
�PTUBUOF�BLP�WäEZ�QP�OÈWÝUFWF�W[ÈD�
OZDI� ǥVEÓ
� LUPSÓ� OÈT�QÞÝǸBKÞ�NFE[J� TFCB�B�EPWPǥVKÞ�
WIMJBEOVǸ� B� BOBMZ[PWBǸ� TQÙTPC�B� TZTUÏN� JDI� äJWPUB
�
W�OÈT�[BOFDIÈWB�OØSTLF�4BOEOFT
�4UBWBOHFS
�(KFTEBM
�
0MUFOEBM
� #SZOF
�,MFQQF�B�ǒBMÝJF�OBWÝUÓWFOÏ�NJFTUB��
7ZWPMÈWB�BK�PUÈ[LZ
�OB�LUPSÏ�TB�CVEFNF�TOBäJǸ�OÈKTǸ�
PEQPWFEF�

1ÈS�[�OJDI�QPIǥBEPN�NPKJDI�PǏÓ� 	OPWJOÈSB
�QSJOÈ�
ÝBN�ǏJUBUFǥPWJ�*OUFHSÈDJF
�EÞGBKÞD
�äF�UÓ
�LUPSâDI�TMPWÈ�
[BVKNÞ
�OÈKEV�TJ�JDI�WJBD�W�QSJQSBWPWBOFK�ÝUÞEJJ
�LUPSÈ�
WZKEF�OB�KBS�CVEÞDFIP�SPLV��1PSPWOBOJF�PCPDI�LSBKÓO�
B�JDI�TPDJÈMOZDI�TZTUÏNPW
�WZQJDIOVUJF�UPIP�EPCSÏIP�
W� KFEOFK� J�ESVIFK�[�OJDI
�QPEPCOPTUÓ�OBQSJFL� SP[EJFM�
OPTUJ
�CVEF�[BNFSBOÏ�QSFEPWÝFULâN�OB�FUJLV�B�NP�
UJWÈDJV
�LUPSÈ�TUPKÓ�[B� ǥVǒNJ
� SPCJBDJNJ�[NFOZ��5BLâDI�
NÈNF�BK�V�OÈT
�QP[FSBKNF�TB�EPCSF�PLPMP�TFCB�
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413«7"�0�74561/&+�,0/'&3&/$**
0ǥHB�3FQUPWÈ
�.&4"���
�LPPSEJOÈUPSLB�QSPKFLUV

0ELJBǥ� B� LBN� W� QSPDFTF� EFJOÝUJUVDJPOBMJ[ÈDJF�
TZTUÏNV� TPDJÈMOZDI� TMVäJFC� W� 43� o�NFE[JOÈSPEOÈ�
LPOGFSFODJB
�LUPSÈ�TB�LPOBMB�W�#BOTLFK�#ZTUSJDJ�EǪB�
����PLUØCSB������

.FE[JOÈSPEOÈ�LPOGFSFODJB
�LUPSÈ�NBMB�IMBWOâ�DJFǥ�
JOGPSNPWBǸ�P�QSPDFTF�%*�OB�4MPWFOTLV�B�KFIP�Wâ[OB�
NF
�NBMB�BK�OJFLPǥLP�ǏJBTULPWâDI�DJFǥPW
�BLP��
x NPUJWPWBǸ� IMBWOâDI� BLUÏSPW� QSPDFTV�%*� B� WFSFK�

OPTǸ�L�QPEQPSF�QSPDFTV
x NPUJWPWBǸ� OBKÝJSÝJV� WFSFKOPTǸ� L� BLDFQUÈDJJ� PCǏB�

OPW�TP�[ESBWPUOâN�QPTUJIOVUÓN�B�QPEQPSF�JOUFH�
SÈDJF

x QSF[FOUPWBǸ�TLÞTFOPTUJ�[�/ØSTLB
x QSF[FOUPWBǸ�QSÓLMBEZ�EPCSFK�QSBYF�B�PTPCOÏ�QSÓCFIZ

/B�LPOGFSFODJJ�TB�[ÞǏBTUOJMP�UBLNFS�����ÞǏBTUOÓLPW�
[� DFMÏIP� 4MPWFOTLB�� /BKQPǏFUOFKÝJF� [BTUÞQFOJF� NBM�
#BOTLPCZTUSJDLâ�LSBK��.FE[J�ÞǏBTUOÓLNJ�CPM�[ÈTUVQDB�
.1473� 43
� [ÈTUVQDPWJB� QBSUOFSB� [� ##4,
� [ÈTUVQLZ�
ǪB� ;.04V
� [ÈTUVQDPWJB� NJFTU� B� PCDÓ
� [ÈTUVQDPWJB�
'43
� [ÈTUVQDPWJB�.70
� SJBEJUFMJB� B� [BNFTUOBODJ�%44
�
FYQFSUJ� OB� QSPDFT�%*� B� W� OFQPTMFEOPN� SBEF� [OBǏOâ�
QPǏFU�LMJFOUPW�[�%44
�BMF�BK�LMJFOUPW�JOUFHSPWBOâDI�EP�
LPNVOJUOâDI�TMVäJFC�OB�Þ[FNÓ�NFTUB�#BOTLÈ�#ZTUSJDB�
B�NFTUB� -VǏFOFD�� /FDIâCBMJ� BOJ� ÝUVEFOULZ� TPDJÈMOFK�
QSÈDF��+FEOP�[BTUÞQFOJF�NBMJ�BK�NÏEJÈ��.FE[JOÈSPEOÞ�
ÞǏBTǸ�[BTUVQPWBM�QSPGFTPS�+BO�5�TTFCSP�[�/ØSTLFK�VOJ�
WFS[JUZ�QSF�WFEV�B�WâTLVN�[�5SPOEIFJNV�

1SPHSBN�LPOGFSFODJF�CPM�[PTUBWFOâ� UBL
�BCZ�QP�
TLZUPM� OBKBLUVÈMOFKÝJF� JOGPSNÈDJF� P� TUBWF� QSPDFTV�
%*� W� TPDJÈMOZDI� TMVäCÈDI� OB� OÈSPEOFK� ÞSPWOJ
� PE�
MFHJTMBUÓWZ� Bä� QP� WÓ[JV
� DF[� SFHJPOÈMOV� ÞSPWFǪ� OB�
QSÓLMBEF�#BOTLPCZTUSJDLÏIP�TBNPTQSÈWOFIP�LSBKB�Bä�
QP�NJFTUOV�ÞSPWFǪ
�W�LPOGSPOUÈDJJ� TP�TLÞTFOPTǸBNJ�
[� /ØSTLB� 	QSPHSBN� BK� T� KFEOPUMJWâNJ� QSF[FOUÈDJBNJ�
OÈKEFUF�OB�XFCPWFK�TUSÈOLF�XXX�NFTB���PSH
�

,PPSEJOÈUPSLB�QSPKFLUV�0ǥHB�3FQUPWÈ�B�NPEFSÈ�
UPSLB�LPOGFSFODJF�T�OÈ[WPN�0ELJBǥ�B�LBN�W�QSPDFTF�
%*� W� TPDJÈMOZDI� TMVäCÈDI� W� 43
� OBE� LUPSPV� QSFW[BM�
[ÈÝUJUV�QSFETFEB�#BOTLPCZTUSJDLÏIP�TBNPTQSÈWOFIP�
LSBKB�QÈO�7MBEJNÓS�.BǪLB
�OB�ÞWPE�VWJFEMB�TUSVǏOF
�
ǏP�%*�QSF�SFBMJ[BǏOâ�UÓN�QSPKFLUV�[OBNFOÈ��1PWFEBMB
�
äF�vKF�QSFE�OBNJ�WFǥLÈ�SFGPSNB
�KFK�OÈSPǏOPTǸ�OFWJFNF�
WZǏÓTMJǸ�BOJ�öOBOǏOF�BOJ�ǏBTPWP��3FGPSNZ�WÝBL�OJF�TÞ�

MFO�P�QFOJB[PDI�B�ǏBTF
�BMF�OBKNÊ�P�[NFOF�W�LWBMJUF�
äJWPUB�ǥVEÓ��"�PCTBI�QSPHSBNV�LPOGFSFODJF�OÈN�NÈ�
QPNÙDǸ�[PSJFOUPWBǸ�TB�W�QSPDFTF�%*�B�NPäOP�BK�[PE�
QPWFEBǸ�OB�PUÈ[LV�W�OÈ[WF�LPOGFSFODJF��5FEB�QPǒNF�
TLÞNBǸ
�PELJBǥ�B�LBN�W�QSPDFTF�%*�W�43i��

1BOJ� 4PǪB� )PMÞCLPWÈ� [� 3BEZ� QSF� QPSBEFOTUWP�
W� TPDJÈMOFK� QSÈDJ� [BǏBMB� TWPKV� QSF[FOUÈDJV� WFǥNJ� TV�
HFTUÓWOF��7Z[WBMB�ÞǏBTUOÓLPW
�BCZ�[EWJIMJ�SVLV�UÓ
�LUPSÓ�
QSPDFT�%*�QPEQPSVKÞ��7âTMFEPL�CPM�DDB� KFEOB�ÝFTUJOB�
ÞǏBTUOÓLPW��/JF�WFǥB
�BMF�QSFETB�JTUâ�QPǏFU��1PUPN�Vä�
IPWPSJMB�P�UPN
�ǏP�[OBNFOÈ�%*��5FEB
�äF�JEF�P�QPMJUJDLâ�
B�TPDJÈMOZ�QSPDFT�QPTUVQOFK�[NFOZ�PE�JOÝUJUVDJPOÈMOFK�
TUBSPTUMJWPTUJ�B� JOâDI�TFHSFHBǏOâDI�[BSJBEFOÓ�L�OF[È�
WJTMÏNV�äJWPUV�T�QPEQPSOâNJ�TMVäCBNJ�W�LPNVOJUF�

;ÈTUVQDB� .1473� 43
� QÈO� .JSPTMBW� $BOHÈS
�
QSFETUBWJM� NFE[JOÈSPEOÏ� WâDIPEJTLÈ� %*� W� 43
� PE�
7ÝFPCFDOFK�EFLMBSÈDJF�ǥVETLâDI�QSÈW�Bä�QP�%PIPWPS�
04/� P� QSÈWBDI� PTÙC� TP� [ESBWPUOâN� QPTUJIOVUÓN�
	0;1

� LUPSâ� OBÝB� SFQVCMJLB� SBUJöLPWBMB� FÝUF� W� SPLV�
������ ;� VWFEFOÏIP�EPLVNFOUV� WZQMâWB� QPWJOOPTǸ�
[BCF[QFǏJǸ�0;1�NPäOPTǸ�WPǥCZ�NJFTUB�QPCZUV
�BLP�
BK�UP
�LEF�B�T�LâN�CVEÞ�PCǏBOJB�äJǸ
�BCZ�NBMJ�QSÓTUVQ�
L� DFMÏNV� TQFLUSV� QPEQPSOâDI� TMVäJFC
� LUPSÏ� TÞ�
OFWZIOVUOÏ�QSF�OF[ÈWJTMâ� äJWPU�W� TQPMPǏOPTUJ� B�QSF�
[BǏMFOFOJF�TB�EP�OFK�B�[BCSBǪVKÞ�J[PMÈDJJ�B�TFHSFHÈDJJ�
W� TQPMPǏOPTUJ�� 1SFETUBWJM� UJFä� ��� TQPMPǏOâDI� [ÈTBE�
QSF�USBOTGPSNÈDJV�B�%*
�EFöOÓDJV� JOÝUJUÞDJF�B�QPVLÈ�
[BM�OB�[OBLZ�JOÝUJUVDJPOÈMOFK�LVMUÞSZ��1SJCMÓäJM�[ÈLMBE�
OÏ� SP[EJFMZ� NFE[J� JOÝUJUVDJPOÈMOPV� B� LPNVOJUOPV�
TUBSPTUMJWPTǸPV�� %ÙMFäJUPV� ǏBTǸPV� QSF[FOUÈDJF� CPMB�
ǏBTǸ�P�[ÈLMBEOâDI�EÙWPEPDI�%*�W�43
�LUPSÏ�WZQMâWBKÞ�
UBL� [�NFE[JOÈSPEOâDI�EPIPWPSPW
� BLP�BK� [P� TLÞTF�
OPTUÓ� EPNÈDFK� QSBYF� B� [P� [BISBOJǏJB� T� EÙSB[PN�OB�
SP[WPK�LPNVOJUOâDI�TMVäJFC��5JF�NBKÞ�WZÝÝÓ�QPUFODJÈM�
NPCJMJ[PWBǸ�NJFTUOF�B�SFHJPOÈMOF�UFDIOJDLÏ�J�ǥVETLÏ�
[ESPKF�OB�LWBMJUOÏ�QPTLZUPWBOJF�TMVäJFC�B�LUPSÏ�QSB�
DVKÞ�LPNQMFYOF�QSJ�OBQǤǪBOÓ�JOEJWJEVÈMOZDI�QPUSJFC�
LMJFOUPW��1SFETUBWJM�[ÈLMBEOâ�DJFǥ�%*�W�43
�BLP�BK�LSÈU�
LPEPCÏ�B�EMIPEPCÏ�DJFMF�B�PQBUSFOJB�TUSBUÏHJF�%*�

7�OÈWSIV�MFHJTMBUÓWOZDI�[NJFO�OB�QPEQPSV�%*�W�;È�
LPOF�Ǐ�����������;�[��P�TPDJÈMOZDI�TMVäCÈDI�TB�[BNF�
SBM� OB� JOEJWJEVÈMOZ� QMÈO
� OB� QPEQPSV� TBNPTUBUOÏIP�
CâWBOJB
�OB�TMVäCV�WǏBTOFK�JOUFSWFODJF�QSF�EFUJ�TP�;1�
B�TUJNVMÈDJV�LPNQMFYOÏIP�WâWPKB�EJFǸBǸB
�BLP�BK�ǒBMÝJF�
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OÈWSIZ��;ÈWFS�WZǏFSQÈWBKÞDFK�B�LPNQMFYOF�TQSBDPWB�
OFK�QSF[FOUÈDJF�P�%*�W�43�OB�OÈSPEOFK�ÞSPWOJ�WFOPWBM�
WÓ[JJ�QSPDFTV
�LUPSÈ�NÈ�BNCÓDJV�W�QPEQPSF�B�QSFTBE[P�
WBOÓ� %*� QSPTUSFEOÓDUWPN� OPWÏIP� QSPHSBNPWBDJFIP�
PCEPCJB
� ǏFSQBOÓN� ÝUSVLUVSÈMOZDI� GPOEPW� PCEPCJB�
���������
�B�UJFä�W�SFGPSNF�PQBUSPWOÓDUWB�

;ÈTUVQDPWJB� #BOTLPCZTUSJDLÏIP� TBNPTQSÈWOFIP�
LSBKB
�QÈO�1BWFM�ƎFSWJFOLB�B�QBOJ�5BUJBOB�,SÈMJLPWÈ
�
IPWPSJMJ� P� QSPDFTF� %*� OB� SFHJPOÈMOFK� ÞSPWOJ�� 7� ǏPN�
QPLSPǏJMJ�B�ǏP�JDI�QSFLWBQJMP�QSJ�OÈSPǏOPN�QSPDFTF�PE�
SPLV������Bä�QP�TÞǏBTOPTǸ��/BDIÈE[BKÞ�TB�Vä�WP�ÝUWSUFK�
FUBQF� QSPDFTV
� LUPSÈ� QSFETUBWVKF� QSF� OJDI� Wâ[OBNOâ�
NFE[OÓL��4QSBDPWBMJ�B�QSFEMPäJMJ�EWB�QSPKFLUPWÏ�[ÈNFSZ�
%*�OB�[ÓTLBOJF�/'1�DF[�301�OB�DFMLPWP����TUBWFCOâDI�
PCKFLUPW
�[�UPIP����PCZUOâDI�W�DFMLPWFK�WâÝLF��
���NJM��
FVS��;ÈNFSZ�TB�UâLBKÞ�%44�4MBUJOLB�-VǏFOFD�B�%44�-B�
EPNFSTLÈ�7JFTLB��1SFDIPE�[�LBÝUJFǥPW�EP�LPNVOJUOâDI�
TMVäJFC� QPEQPSPWBOÏIP�CâWBOJB�� "� ǏP� JDI� QSFLWBQJMP�
BMFCP�[NFOJMP� JDI�DFTUV�W�QSPDFTF�%* �'JOBOǏOÈ�LSÓ[B
�
OFEPTUBUPL� WFSFKOâDI� [ESPKPW� OB� SFBMJ[ÈDJV� LPODFQǏ�
OâDI�[ÈNFSPW�LSBKB�B�OVUOPTǸ�SBDJPOBMJ[ÈDJF�[BSJBEFOÓ�
TPDJÈMOZDI�TMVäJFC�B�OFEPTUBUPL�WIPEOâDI�NBMPLBQB�
DJUOâDI�PCKFLUPW�WP�WMBTUOÓDUWF�LSBKB�QSF�SFBMJ[ÈDJV�%*��

7�ǒBMÝÓDI�EWPDI�QSF[FOUÈDJÈDI�QSFETUBWJMJ�[ÈTUVQ�
LZOF�EWPDI�[BSJBEFOÓ�%44
�B�UP�QBOJ�%FOJTB�/JODPWÈ�
B�QBOJ�.JSPTMBWB�6SCMÓLPWÈ�QSPDFT�%*�W�%44�4MBUJOLB�
-VǏFOFD�B�W�%44�-BEPNFSTLÈ�7JFTLB��

4UBSPTUMJWPTǸ� W� PCJEWPDI� [BSJBEFOJBDI� CPMB� TJUVP�
WBOÈ� EP� LBÝUJFǥPW
� [� LUPSâDI� LBÝUJFǥ� W� 4MBUJOLF� KF� Vä�
V[BUWPSFOâ� B� KF� OB� QSFEBK�� ,MJFOUJ
� QÙWPEOF� W� ǪPN�
VNJFTUOFOÓ
� CPMJ� QSFTǸBIPWBOÓ� EP�NFOÝÓDI� PCKFLUPW��
$FMâ� QSPDFT� %*� WÝBL� CVEF� VLPOǏFOâ� Bä� QP� SFBMJ[ÈDJJ�
QSPKFLUV
�LUPSâ�CZ�NBM�CZǸ�QPEQPSFOâ�öOBOǏOF�[�301��
$JFMF�QSPKFLUV�%44�4MBUJOLB�TÞ�QMOF�W�TÞMBEF�T�QSWLBNJ�
QSPDFTV� %*� W� 43
� B� UP�� [WâÝJǸ� LWBMJUV� QPTLZUPWBOâDI�
TMVäJFC�W�[BSJBEFOÓ��[SFLPOÝUSVPWBǸ�PCKFLUZ
�W�LUPSâDI�
TB�QPTLZUVKÞ�TPDJÈMOF�TMVäCZ�UBL
�BCZ�TQǤǪBMJ�ÝUBOEBSEZ�
LWBMJUZ�B�CPMJ�EFCBSJFSJ[PWBOÏ��ÞǏFMPWP�WZCBWJǸ�PCKFL�
UZ
� W� LUPSâDI� TB� QPTLZUVKÞ� TPDJÈMOF� TMVäCZ� B� WZUWPSJǸ�
QSJFTUPS�OB�W[OJL�OPWâDI�LPNVOJUOâDI�TPDJÈMOZDI�TMV�
äJFC��0�UPN
�äF�UP�W�%44�NZTMJB�T�QSPDFTPN�%*�WÈäOF
�TB�
ÞǏBTUOÓDJ�LPOGFSFODJF�QSFTWFEǏJMJ�BK�W�ǏBTUJ�QSF[FOUÈDJF�
PTPCOâDI� QSÓCFIPW
� LUPSÏ� QPSP[QSÈWBMJ� "OHFMJLB�
B� 3PNBO�� 0CJEWBKB� [BǏÓOBKÞ� CâWBǸ� B� äJǸ� TBNPTUBUOF�

B�OF[ÈWJTMF��;BVKÓNBWPV�ǏBTǸPV�W�UFKUP�QSF[FOUÈDJJ�CPMB�
[NJFOLB�P�EPCSFK�TQPMVQSÈDJ�T�.TÁ�W�-VǏFODJ
�BLP�BK�
TQPMVQSÈDB� B� QPEQPSB� EMIPSPǏOâDI� QPEQPSPWBUFǥPW�
B�TQPMVQSBDPWOÓLPW�[�1MBUGPSNZ�[B�%*�v�;�EPNPWB�EP�
NPWi�� 7âTUVQZ
� LUPSÏ� PǏBLÈWBKÞ� QSJ� QSPDFTF� %*
� B� UP��
[OÓäFOJF� DFMPSPǏOâDI� QPCZUPWâDI� TPDJÈMOZDI� TMVäJFC��
[WâÝFOJF�TPDJÈMOZDI�TMVäJFC�QPTLZUPWBOâDI�BNCVMBOU�
OPV�GPSNPV�B�QPTLZUPWBOJF�OPWâDI�TMVäJFC�WǏBTOFK�JO�
UFSWFODJF
�SFIBCJMJUBǏOÏIP�DFOUSB�B�QPEQPSZ�TBNPTUBU�
OÏIP�CâWBOJB
�EBMJ�KBTOÞ�PEQPWFǒ�OB�PUÈ[LV
�LUPSÈ�CPMB�
W�OÈ[WF�LPOGFSFODJF�v0ELJBǥ�B�LBN�W�QSPDFTF�%*�W�43i�

1SJ�QSFETUBWFOÓ�ESVIÏIP�[BSJBEFOJB�%44
�LUPSÏ�KF�
[BSBEFOÏ�EP�QSPHSBNV�%*
�B�UP�W�-BEPNFSTLFK�7JFTLF
�
TB� ÞǏBTUOÓDJ� EP[WFEFMJ
� QSFǏP�%*� W� UPNUP� [BSJBEFOÓ
�
BLÈ� KF� QSFETUBWB�%44� QP� USBOTGPSNÈDJJ
� ǏJ� %*
� BMF� BK�
äFMBOâ�WâTMFEPL�

1PIǥBE�OB�SFGPSNV�%*�[�QPIǥBEV�;.04V�QSFETUBWJMB�
QBOJ�#PäFOB�,PWÈǏPWÈ
�QSFETFEOÓǏLB�TFLDJF�TPDJÈMOZDI�
WFDÓ�B�[BNFSBMB�TB�QSFEPWÝFULâN�OB�LPNVOJUOÞ�QSÈDV
�
LUPSÈ�QPEǥB�OFK�KF�Wâ[OBNOâN�QSWLPN�QSPDFTV�%*�B�[B�
QÈKB�EP�SJFÝFOJB�QSPCMÏNPW�B�EP�SP[IPEPWBOJB�B�äJWPUB�
LPNVOJUZ�KFK�LMJFOUPW
�SPWOBLP�UBL�BLP�NJFTUOF�PSHBOJ�
[ÈDJF�B�JOÝUJUÞDJF�B�EÈWB�NPäOPTUJ�ǥVǒPN�PWQMZWOJǸ�UP
�ǏP�
TB�T�OJNJ�EFKF��7�QSF[FOUÈDJJ�WZTMPWJMB�BK�PUÈ[LV
�ǏJ�LMJFOUJ�
[P� [BSJBEFOÓ� QSFTǸBIPWBOÓ� EP� LPNVOJUZ
� LUPSÈ� JN� KF�
DVE[JB
�BLP�BK�POJ�TÞ�DVE[Ó�LPNVOJUF
�OF[PTUBOÞ�PQVTUF�
OFKÝÓ��"�EBMB�TJ�BK�TBNB�PEQPWFǒ
�ǏJ�PUÈ[LV
�äF�UPUP�NÈ�WZ�
SJFÝJǸ�QSPDFT�%*�W�43��7�[ÈWFSF�TWPKIP�WZTUÞQFOJB�WZ[WBMB�
WÝFULâDI�BLUÏSPW�QSPDFTV�%*�LV�LPNVOJUOFK�QSÈDJ�

4LÞTFOPTUJ�[�QSPDFTV�%*�W�/ØSTLV�QSF[FOUPWBM�QSP�
GFTPS�TDJÈMOFK�QSÈDF�[�/ØSTLFK�VOJWFS[JUZ�QSF�WFEV�B�Wâ�
TLVN�B�UFDIOPMØHJF�W�5SPOEIFJNF
�QÈO�+BO�5�TTFCSP�

1SF[FOUÈDJV� SP[EFMJM� EP� OJFLPǥLâDI� ǏBTUÓ�� )PWPSJM�
P�QP[BEÓ�QSPDFTV�%*
�P�EJTLVTJJ�L�QSPDFTV�[P�����3PLPW�
���� TUPSPǏJB
� LUPSÈ� QPNFOPWBMB� B� PELSZMB� [ÈLMBEOÏ�
QSPCMÏNZ��/BKNÊ�TLVUPǏOPTǸ
�äF�KF�OFWZIOVUOÏ�PEÓTǸ�
[� JOÝUJUÞDJÓ� EP� LPNVOJUOâDI� TMVäJFC
� LUPSÈ� TB� KBWJMB�
MBDOFKÝJB��5SFOE�P�[BWFEFOÓ�%*�W�/ØSTLV�[BǏBM�W�VWF�
EFOâDI� ÝFTǸEFTJBUZDI� SPLPDI
� BMF� QMOâ� QSFDIPE� LV�
LPNVOJUOFK� TUBSPTUMJWPTUJ� TB� VTLVUPǏOJM� Bä� W� SPLPDI�
����� o� ����
� LFEZ�CPMJ� [BUWPSFOF� JOÝUJUÞDJF� B� LMJFOUJ�
QSFÝMJ� EP� [ESBWPUOÓDLZDI� [BSJBEFOÓ� OB� SFHJPOÈMOFK�
ÞSPWOJ� B� [PEQPWFEOPTǸ� QSFW[BMB� NJFTUOB� ÞSPWFǪ�
TBNPTQSÈWZ��3P[EFMJM�QSPDFT�%*�EP�EWPDI�WǤO��1SWÈ�TB�
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VTLVUPǏOJMB�W�SPLPDI�����������B�PCTBIPWBMB�OBKNÊ�
JEFPMØHJV�B�OPSNBMJ[ÈDJV�QSPDFTV
�ESVIÈ�WMOB
�W�SPLPDI�
����������CPMB�OJFMFO�P�[BUWÈSBOÓ�JOÝUJUÞDJÓ
�BMF�OBKNÊ�
P�[NFOF�LWBMJUZ�äJWPUB�ǥVEÓ�TP�[ÈWBäOâN�[ESBWPUOâN�
QPTUJIOVUÓN�� 1P[OBNFOBM� UJFä
� äF� WJEFM� WFǥLâ� SP[EJFM�
NFE[J�JDI�TZTUÏNPN�B�TZTUÏNPN�OB�4MPWFOTLV�OBKNÊ�
W�UPN
�äF�QSJ�OÈWÝUFWF�[BSJBEFOÓ�W�43�OFWJEFM� SP[EJFM�
NFE[J�WFǥLâNJ�B�NBMâNJ�[BSJBEFOJBNJ�

;B�IMBWOâNJ�EÙWPENJ�QSPDFTV�%*�WJEÓ�USPDI�IMBW�
OâDI�BLUÏSPW
�LUPSâNJ�TÞ��
x QSPGFTJPOÈMJ� �� EÙMFäJUPTǸ� PECPSOFK� ÞSPWOF
� LUPSÓ�

QSFTBEJMJ
�äF�W� JOÝUJUÞDJJ�FYJTUVKF�CBSJÏSB�QSF� JOEJWJ�
EVÈMOZ�SP[WPK

x SPEJǏJB�B�LSJUJDLÈ�WFSFKOPTǸ
�LUPSÓ�TQPMPǏOF�QPVLÈ[BMJ�
OB�QSPCMÏN�TFHSFHÈDJF�	UÈUP�NZÝMJFOLB�QSJÝMB�[�64"


x QPMJUJDLÈ�TGÏSB�o�[P�[BǏJBULV�QSFWBäPWBMB�EJTLVTJB�
P� OÈLMBEPWPTUJ� QSJ� VNJFTUǪPWBOÓ� ǥVEÓ� EP� JOâDI�
TZTUÏNPW�BLP�EP�JOÝUJUÞDJÓ
�QSPCMÏNZ�T�CâWBOÓN�B�
TP�[BNFTUOBOPTǸPV
�B�QPE�
*NQMFNFOUÈDJB�QSPDFTV�%*�TB�PEPISÈWBMB�OB�OÈSPE�

OFK
�BMF�BK�OB�NJFTUOFK�ÞSPWOJ��6TLVUPǏOJMJ�TB�Wâ[OBNOÏ�
MFHJTMBUÓWOF�[NFOZ�o�QSJKBM�TB�[ÈLPO�P�%*
�OPWFMB�[ÈLPOB�
P�TPDJÈMOZDI�TMVäCÈDI�B�[BWJFEPM�TB�TZTUÏN�QSBLUJDLÏ�
IP�QMÈOPWBOJB�B�QSFWÈE[LPWBOJB�TMVäJFC�OB�NJFTUOFK�
ÞSPWOJ�	W[OJLMP�WFSFKOÏ�CâWBOJF
�ÞSBEZ�QSÈDF
�B�[NFOJMJ�
TB�QPTUPKF�SPEJǏPW�B�[BNFTUOBODPW�JOÝUJUÞDJÓ��

7âTMFELZ�QSPDFTV�%*�CPMJ�QSFEPWÝFULâN�W�[NFOF�
LWBMJUZ� äJWPUB� KFEOPUMJWDPW
� OBKNÊ� W� OPWPN�CâWBOÓ
�
W�[BNFTUOBOPTUJ
�W�[NFOF�QPTUPKPDI�SPEJǏPW
�W�TLV�
UPǏOPTUJ
�äF�WJBD�ǥVEÓ�CPMP�QSFTǸBIPWBOâDI�[�JOÝUJUÞDJÓ�
EP�LPNVOJUOâDI�TMVäJFC�B�EPTUBMJ�QSJFTUPS�OB�TFCBSF�
BMJ[ÈDJV
�EPTUBMJ�WJBD�TMPCPEZ��;BNFTUOBODJ�OFTUSBUJMJ�
QSÈDV
�MFO�QSFÝMJ�EP�JOFK�TGÏSZ�

7� [ÈWFSF� QSF[FOUÈDJF� QPVLÈ[BM� OB� TLVUPǏOPTǸ
� äF�
LBäEâ�ǏMPWFL�QPUSFCVKF�NBǸ�TÞLSPNJF
�WÊǏÝJF�TFCBVS�
ǏFOJF
�WJBD�JOEJWJEVÈMOFK�TMPCPEZ
�JOUFHSÈDJF
�W�LUPSFK�KF�
EÙMFäJUÏ�MPKÈMOF�PLPMJF�B�QBSUJDJQÈDJB�WÝFULâDI�BLUÏSPW�
QSPDFTV�%*��0EQPS� WFSFKOPTUJ� CPM� LSÈULZ� B� JTUF� UPNV�
OBQPNPIMB�BK�NFEJÈMOB�QPEQPSB
�LUPSÈ�KF�W�UBLPNUP�
QSPDFTF�EÙMFäJUÈ�� +F�OFVTUÈMF�QPUSFCOÏ�[WJEJUFǥǪPWBǸ�
ǥVEÓ
�LUPSÓ�CPMJ�JOUFHSPWBOÓ
�EÙMFäJUÏ�KF�W[EFMÈWBOJF�WF�
SFKOPTUJ�B�W�OFQPTMFEOPN�SBEF�LPOLSÏUOF�QSWLZ�[NF�
OZ�o�QPTLZUOVUJF�UâNUP�ǥVǒPN�CâWBOJF
�LPNVOJUOâDI�
TMVäJFC
� [BNFTUOBOJB��#PMJ�BK�NBMÏ�OFÞTQFDIZ
�OBKNÊ�
[P�[BǏJBULV
�LFǒ�TB�LMJFOUJ�DÓUJMJ�PTBNPUFOÓ
�BMF�QPTUVQ�
OF�TB�BK�UFOUP�OFHBUÓWOZ�QSWPL�WZUSBUJM
�B�UP�TQSÈWOZN�
OBTUBWFOÓN�LPNVOJUOFK�TUBSPTUMJWPTUJ�

/ÈLMBEZ�OB�QSPDFT�%*�TÞ�VSǏJUF�EÙMFäJUâN�GBLUPSPN
�
BMF�/ØSTLP
�W[IǥBEPN�OB� JDI�QMBUOâ�TPDJÈMOZ�TZTUÏN
��
OFÝUVEPWBMP� QSJWFǥNJ� UFOUP� QSPCMÏN�� 4UÈMP� JDI� UP�
UPǥLP
�LPǥLP�TUÈMP��%ÙMFäJUÏ�CPMP
� äF�WFǥB� ǥVEÓ�EPTUBMP�
NPäOPTǸ�äJǸ�W�OF[ÈWJTMâDI�QPENJFOLBDI�B�TMPCPEOF��
/ÈLMBEPWPTǸ� UPIUP� QSPDFTV� KF� [� LSBKJOZ� EP� LSBKJOZ�
SÙ[OB
� QPEǥB� TUVQǪB� öOBOǏOâDI� NPäOPTUÓ�� 1PWFEBM
�
äF� WÊǏÝJF� JOÝUJUÞDJF� TÞ� FLPOPNJDLZ� FGFLUÓWOFKÝJF
� BMF�
LWBMJUPV�[BPTUÈWBKÞ��1SFUP�TJ�[B�DJFǥ�QSPDFTV�BK�/ØSTLP�
TUBOPWJMP�LWBMJUV�B�UÈ�OJFǏP�TUPKÓ�

v/JF�KF�KFEOPEVDIÏ�WÈN�PEQPSVǏJǸ
�ǏP�KF�NPäOÏ�QP�
VäJǸ�[�OBÝJDI�TLÞTFOPTUÓ��/BÝF�LSBKJOZ�NBKÞ�WFǥNJ�PEMJÝOâ�
TZTUÏN�W�QPTLZUPWBOÓ�B�öOBODPWBOÓ�TMVäJFC�BK�W�QPOÓNB�
OÓ� [NZTMV� JOÝUJUÞDJF� B� LPNVOJUOâDI� TMVäJFC�� "MF� KFEOP�
NÙäFN�PEQPSVǏJǸ
�QSPDFTV�TB�OFUSFCB�CÈǸ
�TLÙS
�ǏJ�OFTLÙS�
TB�TLFQTB
�LUPSÈ�BK�V�WÈT�WMÈEOF
�[NFOÓ�OB�QPEQPSV��7â�
[OBNOÏ�TÞ�WâTUVQZ
�UFEB
�äF�WJBD�ǥVEÓ�EPTUBOF�NPäOPTǸ�
äJǸ�LWBMJUOFKÝÓ�äJWPU�B�Bä�ESVIPSBEPV�TLVUPǏOPTǸPV�TB�TUB�
OÞ�öOBOǏOÏ�OÈLMBEZ
�ǏJ�IǥBEJTLP
�LUPSÏ�[NFOV�OJFǏP�TUÈMP��
1SPDFT� VLPUWJǸ� W� MFHJTMBUÓWOFK� OPSNF
� QSJQSBWJǸ� QSBWJEMÈ�
LPNVOJUOFK� TUBSPTUMJWPTUJ�QSF�BLUÏSPW�QSPDFTV� 	NJFTUOB�
ÞSPWFǪ� TBNPTQSÈWZ
� B� WZUWPSJǸ� TPDJÈMOF� TJFUF� BMUFSOB�
UÓWOZDI� TMVäJFC� OB� LPNVOJUOFK� ÞSPWOJ�i� 	[OFOJF� DFMÏIP�
QSÓTQFWLV�BLP�BK�DFMFK�LPOGFSFODJF�KF�WP�[WVLPWFK�QPEPCF�
OB�XFCPWFK�TUSÈOLF�XXX�NFTB���PSH
�

/B� LPOGFSFODJJ� CPM� EBOâ� QSJFTUPS� BK� OB� QSF[FOUÈDJV�
PTPCOâDI�QSÓCFIPW�B�QSÓLMBEPW�EPCSFK�QSBYF
�LUPSÏ�QSJ�
QSBWJMJ�T�LMJFOUNJ�3PNBOPN�B�"OHFMJLPV�SJBEJUFǥLB�%44�
4MBUJOLB�W�-VǏFODJ�QBOJ�%FOJTB�/JODPWÈ�B�TWPKF�QSÓCFIZ�
PEQSF[FOUPWBMJ� BK� LMJFOUJ� LPNVOJUOâDI� TMVäJFC� %FOOÏ�
IP�DFOUSB�%JWBEMB�[�1BTÈäF
�O�P��W�#BOTLFK�#ZTUSJDJ�-JELB�
B�+BOLP�[�%0.V
�O�P��W�#BOTLFK�#ZTUSJDJ��,MJFOUJ�KBTOF�PE�
QSF[FOUPWBMJ
�äF�TÞ�TQÙTPCJMÓ�äJǸ�OF[ÈWJTMâ�äJWPU�B�ÞǏBTUOÓDJ�
LPOGFSFODJF�JDI�QPW[CVEJMJ�ÞQSJNOâN�EMIâN�QPUMFTLPN��

,PPSEJOÈUPSLB�QSPKFLUV�B�NPEFSÈUPSLB�LPOGFSFODJF
�
0ǥHB� 3FQUPWÈ
� QSFE� VLPOǏFOÓN� LPOGFSFODJF� TLPOÝUB�
UPWBMB
� äF� PE[OFMP� NOPIP� [BVKÓNBWâDI� QSF[FOUÈDJÓ�
P�QSPDFTF�%*�W�43
�BMF�BK�W�/ØSTLV�B�äF�UJFUP�ÞǏBTUOÓLPN�
QPNÙäV�OÈKTǸ�PEQPWFǒ�OB�PUÈ[LV�W�OÈ[WF�LPOGFSFODJF�
0ELJBǥ�B�LBN�W�QSPDFTF�%*�W�43�B�WZ[WBMB�WÝFULâDI�ÞǏBTU�
OÓLPW�L�ÝÓSFOJV�JOGPSNÈDJÓ�P�QSPDFTF�%*��4ÞǏBTOF�PCP[OÈ�
NJMB�ÞǏBTUOÓLPW�P�[ÈWFSPDI�LPOGFSFODJF
��LUPSÏ�TÞ�QPEǥB�
SFBMJ[BǏOÏIP�UÓNV�QSPKFLUV���,ǥÞǏPN��L�ÞTQFDIV�%*��
��� ;NFOB�DFMPTQPMPǏFOTLÏIP�NZTMFOJB�B�IPEOÙU�	LPO�

GFSFODJF
�NPUJWÈDJB�EPCSâNJ�QSÓLMBENJ
�ÞǏBTǸ�NÏEJÓ
��
��� ÀJSPLÈ�TQPMVQSÈDB�TP�TQPMPǏOâN�DJFǥPN�	NPOJUP�

SJOH�QSJQSBWFOPTUJ
�EPUB[OÓLPWâ�QSJFTLVN
�[WFSFK�
OFOâ�BESFTÈS


��� 5MBL�B�NPUJWÈDJB�OB�QPTVO�QSPDFTV�EPQSFEV�	NB�
QPWBOJF�TUBWV�%*
�QPEQPSB�B�[WJEJUFǥOFOJF�ÞTQFÝ�
OâDI�QSPKFLUPW�B�QSÓCFIPW


��� 5WPSCB� VESäBUFǥOÏIP� NPEFMV� LPNVOJUZ� 	OÈWSI�
NPEFMV�B�QSÓSVǏLZ�QSF�[BLMBEBUFǥPW�LPNVOÓU
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,ǥÞǏPWÏ� TMPWÈ�� KFEJOFD� T� NFOUÈMOZN� QPTUJIOV�
UÓN
�LWBMJUB�äJWPUB
�NFOUÈMOB�SFUBSEÈDJB
�QPEQPSPWB�
OÏ�CâWBOJF
�TPDJÈMOB�TMVäCB

1PEQPSPWBOÏ� CâWBOJF� KF� QPUSFCOÏ� DIÈQBǸ� BLP�
KFEOV� [� BMUFSOBUÓW� QSF� [WâÝFOJF� LWBMJUZ� äJWPUB� ǥVEÓ�
T�NFOUÈMOZN�QPTUJIOVUÓN��5ÈUP�BMUFSOBUÓWB�JN�QPTLZ�
UVKF�QSÓMFäJUPTǸ�äJǸ�TQÙTPCPN�äJWPUB�QPEPCOâN�äJWPUV�
JOUBLUOâDI�KFEJODPW��'JMP[PöB�QPTLZUPWBOJB�UPIUP�UZQV�
TPDJÈMOFK�TMVäCZ�KF�[BMPäFOÈ�OB�QSFTWFEǏFOÓ
�äF�LBäEâ�
KFEJOFD�NÈ�OÈSPL�OB�QSFäÓWBOJF�LWBMJUOÏIP�QMOPIPE�
OPUOÏIP� äJWPUB� W� ǏP� OBKQSJSPE[FOFKÝPN� QSPTUSFEÓ��
*OÝUJUVDJPOÈMOB�ÞTUBWOÈ�TUBSPTUMJWPTǸ�CâWB�ǏBTUP�QSJKB�
UFǥOPV
�OP�OJF�WäEZ�OBKWIPEOFKÝPV�NPäOPTǸPV��1SÈWF�
QSJSPE[FOPTǸ�QSPTUSFEJB�B�NJFSB�[PEQPWFEOPTUJ�KFEJO�
DB�[B�WMBTUOÏ�SP[IPEOVUJB�TÞ�GBLUPSNJ
�LUPSÏ�W�JOÝUJUVDJ�
POÈMOFK�TUBSPTUMJWPTUJ�OBKWJBD�BCTFOUVKÞ��

4MVäCB�QPEQPSPWBOÏIP�CâWBOJB�NÈ�CZǸ�PEQPWF�
ǒPV�OB�UÞUP�OÈSPǏOÞ�Wâ[WV��7�TMPWFOTLâDI�QPENJFO�
LBDI�NÈ�UÈUP�TMVäCB�BK�MFHJTMBUÓWOV�QPEQPSV�W�;ÈLPOF�
Ǐ�����������;�[��P�TPDJÈMOZDI�TMVäCÈDI
�f����;BSJBEFOJF�
QPEQPSPWBOÏIP�CâWBOJB�KF�UV�EFöOPWBOÏ�BLP�NJFTUP�
QPTLZUPWBOJB�TPDJÈMOFK�TMVäCZ�QSF�GZ[JDLÏ�PTPCZ
�LUPSÏ�
TÞ�PELÈ[BOÏ�OB�EPIǥBE
�BCZ�CPMJ�TDIPQOÏ�WJFTǸ�TBNP�
TUBUOâ� äJWPU�� %PIǥBEPN� TB� UV� DIÈQF� VTNFSǪPWBOJF
�
TMFEPWBOJF� B� LPOUSPMB� QSJ� TFCBPCTMVäOâDI� ÞLPOPDI
�
ÞLPOPDI�TUBSPTUMJWPTUJ�P�EPNÈDOPTǸ�B�FMFNFOUÈSOZDI�
TQPMPǏFOTLâDI�BLUJWJUÈDI��7�[BSJBEFOÓ�QPEQPSPWBOÏIP�
CâWBOJB� TB� PLSFN� TQPNÓOBOÏIP� EPIǥBEV� QPTLZUVKF�
TBNP[SFKNF�UBLUJFä�VCZUPWBOJF
�TPDJÈMOF�QPSBEFOTUWP�
B�QPNPD�QSJ�VQMBUǪPWBOÓ�QSÈW�B�QSÈWPN�DISÈOFOâDI�
[ÈVKNPW��5BLUJFä�TÞ�VUWÈSBOÏ�QPENJFOLZ�QSF�QSÓQSBWV�
TUSBWZ�B�SFBMJ[ÈDJV�TPDJÈMOFK�SFIBCJMJUÈDJF��

/JFMFO� WOÓNBOJF� VäJUPǏOPTUJ� QPTLZUPWBOJB� UPIUP�
UZQV� TPDJÈMOFK� TMVäCZ
� BMF� UJFä� EMIPSPǏOÏ� TLÞTFOPTUJ�
QP[OBOJB� B� EFOOPEFOOÏIP� QP[PSPWBOJB� NFOUÈMOF�
QPTUJIOVUâDI�NB�QSJWJFEMJ�L�NZÝMJFOLF�[SJBEJǸ�J�W�OBÝPN�
DFOUSF�QSJFTUPSZ�QSF�SP[ÝÓSFOJF�QPTLZUPWBOJB�TPDJÈMOZDI�
TMVäJFC�P�TMVäCV�QPEQPSPWBOÏIP�CâWBOJB��1SJNÈSOZN�
DJFǥPN�W�NPKPN�QPOÓNBOÓ� KF� QPTVOÞǸ� LWBMJUV� äJWPUB�
KFEJODPW�T�NFOUÈMOZN�QPTUJIOVUÓN�P�TUVQFǪ�WZÝÝJF�B�
OB�[ÈLMBEF�JDI�ÝQFDJöDLâDI�QPUSJFC�JN�QPTLZUOÞǸ�WZÝ�
ÝJV� NJFSV� WMBTUOFK� TFCBSFBMJ[ÈDJF�� 7� JOÝUJUVDJPOÈMOZDI�
[BSJBEFOJBDI� QSF� KFEJODPW� T�NFOUÈMOZN�QPTUJIOVUÓN�
TÞ� OÈSPLZ� OB� LMJFOUB� WâSB[OF� [SFEVLPWBOÏ
� OBLPǥLP�
WÊǏÝJOV�[PEQPWFEOPTUJ�[B� KFIP�PTPCV�QSFCFSÈ�B�WÊǏ�
ÝJOV� QPWJOOPTUÓ� WZLPOÈWB� QFSTPOÈM�� 1SFǏP� CZ� PCǏBO�
T�NFOUÈMOZN�QPTUJIOVUÓN
�LUPSÏIP�TDIPQOPTUJ�B�[SVǏ�
OPTUJ�[WMÈEOVǸ�T�QPNPDPV�TBNPTUBUOâ�äJWPU�W�LPNVOJ�
UF�TÞ�OB�UBLFK�ÞSPWOJ
�BCZ�[WMÈEBM�CFäOÏ�EFOOÏ�ÞLPOZ
�
OFNBM�äJǸ�äJWPU�QSJCMJäVKÞDJ�TB�OPSNBMJUF�o�UFEB�äJWPUV�
W�SPEJOF �1SÈWF�QPEQPSPWBOÏ�CâWBOJF�KF�OBKCMJäÝÓN�SJF�
ÝFOÓN�TJNVMVKÞDJN�äJWPU�W�SPEJOF
�LEF�NÈ�LBäEâ�ǏMPWFL�
NPäOPTǸ�QSFKBWJǸ�TWPKV�WÙǥV
�TBNPTUBUOPTǸ�B�JTUÞ�NJFSV�
[PEQPWFEOPTUJ�[B�WMBTUOÏ�LPOBOJF��

/BKTJMOFKÝÓN� JNQVM[PN�QSF� [SJBEFOJF� UFKUP� TMVäCZ�
W�OBÝPN�[BSJBEFOÓ�CPMJ�OBÝF�LMJFOULZ�1BǸB�B�+BOLB��7�QP�
TMFEOPN�ǏBTF�V�OJDI�QP[PSVKFNF�QSFKBWZ�OF[ÈVKNV
�
TUBHOÈDJF
� SFHSFTJF��5JFUP�EPTQFMÏ�NMBEÏ�EÈNZ�NBKÞ�
QSFEQPLMBEZ�CZǸ�W�OBKWÊǏÝFK�NPäOFK�NJFSF�TBNPTUBU�
OÏ�� 1SÈDB� W�EPNÈDOPTUJ
� QPWJOOPTUJ� B� [PEQPWFEOPTǸ�
JN� WZUWPSJB� QSFEQPLMBEZ� QSF� WMBTUOÞ� TFCBSFBMJ[ÈDJV�
QSÈWF� QSPTUSFEOÓDUWPN� äJWPUB� W� QPEQPSPWBOPN� Câ�
WBOÓ��"L�QSÈDB�B�QPWJOOPTUJ�OJF�TÞ�TBUVSPWBOÏ
�NÙäF�UP�
WJFTǸ�L�TQPNÓOBOFK�TUBHOÈDJJ
�SFHSFTJJ�B�GSVTUSÈDJJ�W�EV�
ÝFWOPN�WâWJOF��"K�PCǏBO�T�NFOUÈMOZN�QPTUJIOVUÓN�TJ�
EPLÈäF� VWFEPNJǸ� WMBTUOÞ� OFQPUSFCOPTǸ
� OÈTMFELPN�
ǏPIP�CâWB�WâSB[Oâ�OF[ÈVKFN�P�ǏJOOPTǸ��

.FE[J� EÙMFäJUÏ� EÙWPEZ� [SJBǒPWBOJB� UFKUP� GPSNZ�
TPDJÈMOFK� TMVäCZ
� PLSFN� EPUFSB[� TQPNÓOBOâDI
� QBUSJB�
UJFä�WZCVEPWBOJF�QSPTUSFEJB�WâSB[OF�QSJQPNÓOBKÞDFIP�
EPNPW�CFäOâDI�ǥVEÓ
�QSFIMCPWBOJF�LPOUBLUV�T�SFBMJUPV�
QSPTUSFEOÓDUWPN� [NZTMVQMOâDI� SFÈMOZDI� SFäJNPWâDI�
ǏJOOPTUÓ
�WZUWPSFOJF�QSPTUSFEJB�TQPMVQBUSJǏOPTUJ�B�EÙWF�
SZ
�BMF�UJFä�SJFÝFOJF�QSF�TUBSOÞDJDI�SPEJǏPW�o�BLP�[BCF[�
QFǏJǸ�BEFLWÈUOV�TUBSPTUMJWPTǸ�QSF�WMBTUOÏ�EJFǸB
�QÙWPEOF�
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WZSBTUBKÞDF� W� QSPTUSFEÓ� SPEJOZ
� W� PCEPCÓ
� LFǒ� JN� WFL
�
GZ[JDLÏ� PCNFE[FOJB� ǏJ� TNSǸ� [BCSÈOJB� W� TUBSPTUMJWPTUJ��

%ÙMFäJUâN�EFUFSNJOBOUPN�QSF�NPäOPTǸ�WZVäÓWBOJB�
TMVäCZ�QPEQPSPWBOÏIP�CâWBOJB�TÞ�NJFSB�TBNPTUBUOPTUJ�
LMJFOUB�B�QPTLZUPWBOÈ�NJFSB�TPDJÈMOFK�QPEQPSZ��6äÓWBUFǥ�
UFKUP�TMVäCZ�CZ�NBM�[ÓTLBǸ� MFQÝJF�QPENJFOLZ�QSF�[WMÈ�
EBOJF� PTPCOFK� IZHJFOZ
� TFCBPCTMVIZ
� TBNPTUBUOPTUJ�
QPIZCV
� PSJFOUÈDJF� W� QSJFTUPSF
� BMF� UJFä� OBLVQPWBOJB
�
TUPMPWBOJB�B�QSÓQSBWZ� KFEMB�T�QPNPDPV��/FWZIOVUOPV�
QPENJFOLPV� KF� UJFä� EPTJBIOVUJF� WFLV� EPTQFMPTUJ�� +F�
QPUSFCOÏ� VWFEPNJǸ� TJ� BK� TLVUPǏOPTǸ
� äF� LMJFOU� NVTÓ�
EJTQPOPWBǸ�JTUâN�NOPäTUWPN�öOBOǏOâDI�QSPTUSJFELPW
�
BCZ�TJ�NPIPM�EPWPMJǸ�ISBEJǸ�JTUÞ�NJFSV�OÈLMBEPW��

,POLSÏUOZ�QSPHSBN�QSF�[SJBEFOJF�TMVäCZ�QPEQP�
SPWBOÏIP�CâWBOJB�CVEF�[BNFSBOâ�OB��
B
� PTWPKPWBOJF� TJ� NFOFK� OÈSPǏOâDI� LPNQFUFODJÓ
�

LUPSÏ�CVEÞ�OFTLÙS�QSJEÈWBOÏ�W�[NZTMF�NOPäTUWB�
J� OÈSPǏOPTUJ�� 1PTLZUPWBOJF� EPIǥBEV� B� QPEQPSZ�
CVEF�DJFMFOF�QSJTQÙTPCFOÏ�QPUSFCÈN�LPOLSÏUOF�
IP�LMJFOUB��

C
� 7ZCSBOÓ� LMJFOUJ� BCTPMWVKÞ� U[W�� QSÓQSBWOÞ� GÈ[V
�
QPǏBT�LUPSFK�TB�CVEÞ�GPSNPV�LPOLSÏUOZDI�OFOÈ�
TJMOâDI�OÈDWJLPW
�PTWPKPWBOJB�[SVǏOPTUÓ�B�LPNQF�
UFODJÓ�JOUFO[ÓWOF�QSJQSBWPWBǸ�OB�TBNPTUBUOâ�äJWPU�
MFO�T�QPNPDPV�BTJTUFODJF�ǏJ�EPIǥBEV��1PTLZUPWB�
OÈ�QPEQPSB�CZ�NBMB�WJFTǸ�L�TBNPTUBUOPTUJ�B�WZVäÓ�
WBOÈ�CZ�NBMB�CZǸ�MFO�W�TGÏSBDI
�W�LUPSâDI�UP�LMJFOU�
TLVUPǏOF�OFWZIOVUOF�QPUSFCVKF��
	1SBDPWOÓL� SFBMJ[VKÞDJ� EPIǥBE� OFNÈ� CZǸ� PQBUSP�
WBUFǥPN
� ǏJ� WZDIPWÈWBUFǥPN
� BMF� MFO� QPSBEDPN
�
LUPSâ� TB� TOBäÓ� LMJFOUB� VTNFSOJǸ� UBL
� BCZ� ǏJOOPTǸ�
[WMÈEPM�TBNPTUBUOF��6NPäOFOJF�[ÈäJULV�TFCFTUBǏ�
OPTUJ�CZ�NBMP�LMJFOUPN�OBQPNÈIBǸ�VWFEPNJǸ� TJ�
[NZTMVQMOPTǸ�WMBTUOÏIP�äJWPUB�B�KFIP�QPEPCOPTǸ�
TP�äJWPUPN�JOUBLUOâDI�KFEJODPW
��

D
� 7� QSÓQBEF� EPTUBUPǏOÏIP� PTWPKFOJB� TJ� [SVǏOPTUÓ�
B�OÈWZLPW�TB�LMJFOUJ�TUBOÞ�EP� JTUFK�NJFSZ�[PEQP�
WFEOâNJ� [B� WMBTUOÞ�EPNÈDOPTǸ� ��QSÓQSBWV� KFEMB
�
OBLVQPWBOJF
�TUBSPTUMJWPTǸ�P�PCMFǏFOJF�ǏJ�VQSBUP�
WBOJF�B�EP�JTUFK�NJFSZ�J�IPTQPEÈSFOJF�T�öOBODJBNJ��
;ÈäJUPL�[WMÈEBOJB�B�[BCF[QFǏPWBOJB�TUBSPTUMJWPTUJ�
P�TFCB�J�TWPKJDI�LPMFHPW�NÙäF�CZǸ�JNQVM[PN�L�FÝ�
UF�WÊǏÝFK�TOBIF�B�TÞTUSFEFOPTUJ��

/JF�KF�SFÈMOF�PǏBLÈWBǸ
�äF�SFBMJUB�WÝFEOÏIP�EǪB�W�QPE�
QPSPWBOPN�CâWBOÓ�CVEF�QSJOÈÝBǸ�MFO�ÞTQFDIZ�B�SBEPTǸ��
;ÈäJUPL� [MZIBOJB� W� ǏJOOPTUJ� ǏJ� OÈTMFELPW� OFTQSÈWOFIP�
SP[IPEOVUJB� QSJOFTJF� PLSFN� UFDIOJDLâDI� LPNQMJLÈDJÓ�
o�OBQSÓLMBE�QSÈ[EOFK�DIMBEOJǏLZ�o�QSFEPWÝFULâN�QPDJU�
TLMBNBOJB��5V�CVEF� TLVUPǏOF�QPUSFCOÏ�BCZ�QSBDPWOÓDJ�

WZLPOÈWBKÞDJ�EPIǥBE
�EPLÈ[BMJ�FSVEPWBOâN�B�FNQBUJD�
LâN� QSÓTUVQPN� PEIBEOÞǸ
� LFEZ� KF� QPUSFCOâ� WPOLBKÝÓ�
[ÈTBI
� B� LFEZ� LMJFOUPWJ� QPTUBǏÓ� OJFǏP� TJ� [BäJǸ� B� QPVǏJǸ�
TB��/VUOÏ� KF�PLSFN�EPIǥBEV�B�QPSBEFOTUWB�[BCF[QFǏJǸ�
UJFä�EPESäJBWBOJF�JTUâDI�QSBWJEJFM�B�SFäJNPWâDI�PQBUSFOÓ�
W� [NZTMF� W[EFMÈWBOJB
� [ÈVKNPWFK� ǏJOOPTUJ
� PEQPǏJOLV
�
TQPMPǏFOTLFK�BLUJWJUZ
�UFSBQJÓ�ǏJ�QSÓQSBWZ�OB�QSÓQBEOÏ�QSB�
DPWOÏ�[BSBEFOJF��1SF�LBäEÏIP�LMJFOUB�CVEF�WZQSBDPWBOâ�
QMÈO�JOEJWJEVÈMOFIP�SP[WPKB�PTPCOPTUJ
�WZDIÈE[BKÞDJ�[�KF�
IP�NPäOPTUÓ�B�QPUSJFC��,âN�QMÈO�ǏJOOPTUÓ�W�QSBDPWOPN�
UâäEOJ�CVEF�SFäJNPWP�WJBD�PÝFUSFOâ
�WÓLFOEPWâ�QSPHSBN�
CVEF�WPǥOFKÝÓ�B�LMJFOUJ�IP�CVEÞ�NÙDǸ�USÈWJǸ�OJFMFO�W�TQP�
MPǏOPTUJ�JOâDI�LMJFOUPW
�BMF�UJFä�WMBTUOFK�SPEJOZ��

"CZ�NPIMB�CZǸ�TPDJÈMOB�TMVäCB�QPEQPSPWBOÏIP�Câ�
WBOJB�TLVUPǏOF�SFBMJ[PWBOÈ
�PLSFN�QSÓQSBWZ�CVEÞDJDI�
LMJFOUPW�QMÈOVKFNF�QSJNFSBOâN�TQÙTPCPN�JOGPSNP�
WBǸ�B�QSJQSBWPWBǸ�BK�JDI�SPEJǏPW
�PQBUSPWOÓLPW�ǏJ�JOâDI�
SPEJOOâDI� QSÓTMVÝOÓLPW�� 4UPUPäOFOJF� TB� T� QSFETUBWPV�
ǏPSB[� TBNPTUBUOFKÝJFIP� B� [PEQPWFEOFKÝJFIP� äJWPUB�
CVEF�[BJTUF�QSPDFTPN�OÈSPǏOâN�B�EMIPEPCâN��"WÝBL�
WOÓNBOJF� [SVǏOPTUJ
� SBEPTUJ
� TQPLPKOPTUJ� B� OBSBTUBKÞ�
DFIP� TFCBWFEPNJB� LMJFOUB� CVEF� J� QSF� KFIP� CMÓ[LZDI�
[ESPKPN�TQPLPKOPTUJ�[P�TQSÈWOFIP�SP[IPEOVUJB��

.ZTMÓN� TJ
� äF� TNF� OBÝJN� QSJBUFǥPN� B� SPEJOÈN�
KFEJODPW� T� NFOUÈMOZN� QPTUJIOVUÓN� WFǥB� EMäOÓ�� 7Fǒ�
TÞ�UP�QSÈWF�POJ
�LUPSÓ�TJ�QPDUJWP�PEäÓWBKÞ�UFOUP�DFMPäJ�
WPUOâ�QSÓCFI�B�OBÝPV�QPWJOOPTǸPV� KF�QPNÙDǸ� JN�äJǸ�
QMOPIPEOPUOâ�äJWPU��7�SÈNDJ�NPäOPTUÓ�OBVǏJǸ
�VLÈ[BǸ
�
EPIMJBEOVǸ�OB�WÝFULZ�ǏJOOPTUJ
�LUPSÏ�KFEJOFD�L�TBNP�
TUBUOÏNV�äJWPUV�T�QPEQPSPV�QPUSFCVKF��/FDI�BOJ�OB�
DIWÓǥV�OF[BQPDIZCVKF�P�WMBTUOFK�WâOJNPǏOPTUJ
�VäJUPǏ�
OPTUJ�B�TDIPQOPTUJ�[WMÈEOVǸ�äJWPU�CFäOÏIP�ǏMPWFLB��

INTEGRÁCIA / PODPOROVANÉ BÝVANIE

4VQQPSUFE� MJWJOH�BT�B� GPSN�PG� TPDJBM� TFSWJDF� GPS�QFPQMF�XJUI�EJTBCJMJUJFT�DBO�CF�B�XFMDPNFE�BMUFSOBUJWF� UP� JOTUJUVUJPOBM�DBSF�� *UT�
MFHJTMBUJWF�TVQQPSU�JO�4MPWBL�DPOEJUJPOT�BMMPXT�QSPWJEFST�UP�BDDPNQMJTI�BDDVSBUF�DBSF�BOE�IFMQ�UP�TVQQPSU�B�TJHOJöDBOU�EFWFMPQNFOU�
GPS�QFPQMF�XJUI�TQFDJBM�OFFET��'PS�QMBOOJOH�TVDI�B�TFSWJDF�JO�PVS�GBDJMJUZ�UIF�NBJO�JNQVMTF�XBT�	FYDFQU�VOEFSTUBOEJOH�QPTJUJWFT�PG�TVDI�
TPMVUJPO
�TUBHOBUJPO
�EJTJOUFSFTU�BOE�SFHSFTTJPO�XJUI�QBSUJDVMBS�DMJFOUT�

0�"6503,&
1BFE%S�� *WFUB� -BVLPWÈ
� ÝUVEPWBMB� OB� 1FEBHPHJDLÈ�
GBLVMUB�6OJWFS[JUZ� ,PNFOTLÏIP� W� #SBUJTMBWF
� PECPS��
7ZDIPWÈWBUFǥTUWP� QSF� PTPCZ� WZäBEVKÞDF� PTPCJUOÞ�
TUBSPTUMJWPTǸ�VLPOǏFOÏ�W�SPLV�������;BNFTUOBOJB�
x 7ZDIPWÈWBUFǥLB� W� ÀQFDJÈMOFK� [ÈLMBEOFK� ÝLPMF�

W�)BOEMPWFK�EP�SPLV�����
x 7ZDIPWÈWBUFǥLB�W�ÁTUBWF�QSF�NFOUÈMOF�QPTUJIOV�

UÏ�EFUJ�B�NMÈEFä�W�1SJFWJE[J�EP�SPLV�����
x 7FEÞDB�TPDJÈMOFIP�ÞTFLV�W�ÁTUBWF�QSF�NFOUÈMOF�

QPTUJIOVUÏ�äFOZ�WP�7FǥLFK�-FIÙULF�EP�SPLV�����
x 7FEÞDB�WâDIPWZ�W�$FOUSF�TPDJÈMOFK�QPNPDJ�%PNJ�

OP�W�1SJFWJE[J�EP�SPLV�����
x 0E�SPLV������SJBEJUFǥLB�$FOUSB�TPDJÈMOZDI�TMVäJFC�

%PNJOP�W�1SJFWJE[J
�LV�LUPSÏNV�KF�QSJESVäFOÏ�,SÓ�
[PWÏ�TUSFEJTLP
�LEF�TB�VNJFTUǪVKÞ�EFUJ�T�QPSVDIBNJ�
TQSÈWBOJB
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,ǥÞǏPWÏ� TMPWÈ�� SPEJOB
� QPSVDIB� BVUJTUJDLÏIP�
TQFLUSB
�ÝQFDJBMJ[PWBOÏ�TPDJÈMOF�QPSBEFOTUWP
�WǏBT�
OÈ�JOUFSWFODJB
�SFHJPOÈMOF�DFOUSVN�BVUJ[NV

7� ǏBTF� QÓTBOJB� UPIUP� UFYUV� 	OPWFNCFS� ����
�
QMBUOÈ� MFHJTMBUÓWB� W� TPDJÈMOZDI� TMVäCÈDI� OFQP[OÈ�
UFSNÓO�vWǏBTOÏ� JOUFSWFOǏOÏ� QSPHSBNZi
� OF[OBNF�
OÈ� UP� WÝBL
� äF� W� QSBYJ� TPDJÈMOZDI� TMVäJFC� UBLÏUP�
QSPHSBNZ�OFOÈKEFNF��7�OBÝPN�QSÓTQFWLV�DIDFNF�
QPQÓTBǸ� TLÞTFOPTUJ� 3FHJPOÈMOFIP� DFOUSB� BVUJ[NV�
QSJ�%PNPWF�TPDJÈMOZDI�TMVäJFC�4ZNCJB�WP�;WPMFOF�
T�SFBMJ[ÈDJPV�WǏBTOFK�JOUFSWFODJF�V�EFUÓ�T�QPSVDIPV�
BVUJTUJDLÏIP�TQFLUSB�	1"4
��

4USVǏOF� [� OBÝFK� IJTUØSJF�� 3FHJPOÈMOF� DFOUSVN�
BVUJ[NV� QSJ� %PNPWF� TPDJÈMOZDI� TMVäJFC� 4ZNCJB�
WP� ;WPMFOF� 	3$"
� W[OJLMP� W� S�� ����� SP[IPEOVUÓN�
;BTUVQJUFǥTUWB� #BOTLPCZTUSJDLÏIP� TBNPTQSÈWOFIP�
LSBKB� T� DJFǥPN� QPTLZUPWBǸ� TPDJÈMOF� TMVäCZ� EFǸPN�
T� 1"4� BNCVMBOUOPV� GPSNPV�� /BÝF� TMVäCZ� WÝBL�
[BǏBMJ� WZIǥBEÈWBǸ� BK� SPEJǏJB� EFUÓ
� LUPSÏ� CPMJ� EPNB
�
W�ÝLÙMLBDI�o�WJFEMJ�JDI�L�UPNV�ǸBäLPTUJ
�LUPSÏ�NBMJ�QSJ�
WâDIPWF�� 1SFUP� TNF� TB� QSJSPE[FOF� [BǏBMJ� [BVKÓNBǸ
�
BLP�NÙäFNF�QPNÙDǸ�BK�UâNUP�SPEJOÈN�	OJLEZ�TNF�
OFNBMJ� BNCÓDJV� SP[ÝJSPWBǸ� LBQBDJUV� BNCVMBOUOFK�
GPSNZ�TMVäCZ

�QSJǏPN�OÈN�CPMB�JOÝQJSÈDJPV�TJUVÈDJB�
W�ƎFTLFK�SFQVCMJLF�o�VLPUWFOJF�WǏBTOFK�JOUFSWFODJF�
W�ǏFTLFK�MFHJTMBUÓWF�B�TQÙTPC�KFK�SFBMJ[ÈDJF�W�"TPDJÈDJJ�
OB�QPNPD� MJEFN�T�BVUJ[NFN�	"1-"
�W�DFMFK�ƎFTLFK�
SFQVCMJLF�� 7� S�� ����� 3FHJPOÈMOF� DFOUSVN� BVUJ[NV�
[ÓTLBMP�ÝUBUÞU�ÝQFDJBMJ[PWBOÏIP�[BSJBEFOJB�QSF�EFUJ�
T� 1"4� B� [ÈSPWFǪ� EP� QSFENFUV� ǏJOOPTUJ� QSJCVEMP�
ÝQFDJBMJ[PWBOÏ� TPDJÈMOF� QPSBEFOTUWP
� SFBMJ[PWBOÏ�
QSJBNP� W� 3$"� BMFCP� W� UFSÏOF
� QSPTUSFEOÓDUWPN�
UFSÏOOZDI� TPDJÈMOZDI�QSPHSBNPW��7� UPN� ǏBTF� TNF�
WZVäJMJ�TJUVÈDJV
�W�LUPSFK�[ÈLPO�OJLEF�QSFTOF�OFEFö�
OPWBM
�ǏP�KF�PCTBIPN�UFSÏOOZDI�TPDJÈMOZDI�QSPHSB�
NPW�B�WZUWPSJMJ�TNF�PCTBI�UBLâDIUP�QSPHSBNPW�QSF�
BVUJTUJDLÏ�EFUJ��,Fǒ�IPWPSÓNF�P�WǏBTOâDI�JOUFSWFOǏ�
OâDI�QSPHSBNPDI�V�EFUÓ� T�1"4
�NVTÓNF�[EÙSB[OJǸ
�
äF�TÞ�	BMFCP�CZ�NBMJ�CZǸ
�SFBMJ[PWBOÏ�OJFMFO�W�QPSB�
EFOTLâDI�DFOUSÈDI�BMFCP�[BSJBEFOJBDI
�BMF�BK�W�QSJ�
SPE[FOPN� QSPTUSFEÓ� EJFǸBǸB�� ,âN� W� BNCVMBOUOFK�
GPSNF�TPDJÈMOFK�TMVäCZ�KF�W�3$"�WäEZ�OBKWJBD���EFUÓ
�

UBL�EFUÓ�W�UFSÏOF�CPMP�B� KF�QPETUBUOF�WJBD�o�W�ǏBTF�
QÓTBOJB�UPIUP�QSÓTQFWLV�NÈNF�W�FWJEFODJJ�����EFUÓ�
T�1"4��7�NÈKJ������W�EÙTMFELV�PQUJNBMJ[ÈDJF�öOBO�
DPWBOJB�TPDJÈMOZDI�TMVäJFC�W�#BOTLPCZTUSJDLPN�TB�
NPTQSÈWOPN�LSBKJ�CPM�%44�4ZNCJB�B�3$"�QSJǏMFOFOâ�
L�%PNPWV�TPDJÈMOZDI�TMVäJFC�B�EPNPWV�EÙDIPEDPW�
;WPMFO
�;ÈIPOPL�B�KF�KFIP�PSHBOJ[BǏOPV�TÞǏBTǸPV�

7� OBÝFK� QSBYJ� TB� WǏBTOÈ� JOUFSWFODJB� TQÈKB� T� UF�
SÏOOZN� QPSBEFOTUWPN� o� UFEB� QPSBEFOTUWPN
�
LUPSÏ�QSFCJFIB� 	BMFCP�CZ�NBMP�QSFCJFIBǸ
� BK� W�QSJ�
SPE[FOPN�QSPTUSFEÓ�EJFǸBǸB��W�SPEJOF
�W�ÝLÙMLF
�B�KF�
TNFSPWBOÏ�WPǏJ�EJFǸBǸV�TBNPUOÏNV
�WPǏJ� SPEJǏPN�
B�JOâN�SPEJOOâN�QSÓTMVÝOÓLPN
�VǏJUFǥLÈN�W�NBUFS�
TLFK�ÝLPMF��1PE�QPKNPN�vWǏBTOÈi�SP[VNJFNF�JOUFS�
WFODJV�OBTMFEVKÞDV�Vä�QSJ�QPEP[SFOJBDI�SPEJǏB
�äF�
KFIP�EJFǸB�TB�OFWZWÓKB�QSJNFSBOF�WFLV�B�QPEOFUPN��
7[IǥBEPN�L�UPNV
�äF�QPSVDIB�BVUJTUJDLÏIP�TQFLUSB�
TB�EJBHOPTUJDLZ�V[BUWÈSB�PLPMP����SPLV�WFLV�EJFǸBǸB
�
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OBÝF� JOUFSWFODJF� TNF� TNFSPWBMJ� B� TNFSVKFNF� EF�
ǸPN�PE�UPIUP�WFLV�

ƎP� OÈT� WJFEMP� L� UPNV
� äF� TB� UFSÏOOF� TPDJÈMOF�
QSPHSBNZ�o� B� W� SÈNDJ� OJDI� BK� WǏBTOÈ� JOUFSWFODJB� ��
EPTUBMJ�EP�QSFENFUV�ǏJOOPTUJ�3$" 
x 0E� W[OJLV� 3$"� TNF� TUÈMF� WJBD� [B[OBNFOÈWBMJ�

äJBEPTUJ�SPEJǏPW�P�QPNPD�QSJ�SJFÝFOÓ�WâDIPWOâDI�
QSPCMÏNPW� JDI� BVUJTUJDLâDI� EFUÓ
� SPEJǏJB� VEÈWBMJ�
ǸBäLPTUJ� W� SPEJOOPN� äJWPUF
� ǸBäLPTUJ� W� BEBQUÈDJJ�
OB�QSPTUSFEJF�W�NBUFSTLFK�ÝLPMF
�W�ÝLPMF
�EFUJ�OF�
EPLÈ[BMJ� QPSP[VNJFǸ� LPNVOJLÈDJJ
� OÈTMFEOF� TB�
PCKBWPWBMP�WZ[âWBWÏ�TQSÈWBOJF�W�SÙ[OFK�GSFLWFO�
DJJ�B�W�SÙ[OFK�JOUFO[JUF
�TQSBWJEMB�WÝBL�OFQSJKBUFǥOÏ�
QSF�PLPMJF

x WÊǏÝJOB�EFUÓ
�SPEJǏJB�LUPSâDI�W�3$"�IǥBEBMJ�QPNPD
�
CPMJ�EFUJ� T�NFOUÈMOZN�QPTUJIOVUÓN�B�BVUJ[NPN
�
BCTFOUPWBMB�WFSCÈMOB�LPNVOJLÈDJB�B�QSF�SPEJǏPW�
TNF� CPMJ� vQPTMFEOPV� TUBOJDPVi� QPNPDJ�� "L� BK�
NBMJ� NPäOPTǸ� QPSBEFOTUWB� B� UFSBQJÓ� W� $FOUSÈDI�
ÝQFDJÈMOP� o� QFEBHPHJDLÏIP� QPSBEFOTUWB� BMFCP�
W� TÞLSPNOâDI� QPSBEOJBDI
� JOUFSWFODJF� CPMJ� OF�
EPTUBUPǏOÏ� 
�OFLPNQMFYOÏ
�CPMJ� DJFMFOÏ� MFO�WPǏJ�
EJFǸBǸV�B�DIâCBMB�QPEQPSB�SPEJǏPW

x LFǒ�TNF�SPEJOZ�T�EFǸNJ�[BSBEJMJ�EP�OJFLUPSFK�[�GP�
SJFN� ÝQFDJBMJ[PWBOÏIP� TPDJÈMOFIP� QPSBEFOTUWB
�
[JTUJMJ� TNF
� äF� WZ[âWBWÏ� TQSÈWBOJF
� LUPSÏ� SPEJǏJB�
QPWBäPWBMJ�[B�QSFKBW�BVUJ[NV
�ǏBTUP�LSÈU�CPMP�OÈ�
TMFELPN�OFWIPEOÏIP�SPEJǏPWTLÏIP�QSÓTUVQV�

x OFWIPEOÏ� SPEJǏPWTLÏ� QSÓTUVQZ� WZQMâWBMJ� [� OF�
WFEPNPTUJ� SPEJǏPW
� [P� TUSBDIV
� [� OFEPTUBULV�
JOGPSNÈDJÓ� BLP� WZDIPWÈWBǸ� TWPKF� EJFǸB
� ǏP� SPCJǸ�
SPWOBLP�B�ǏP�JOBL�BLP�V�[ESBWÏIP�EJFǸBǸB��,Fǒ�BK�
UBLÏUP� JOGPSNÈDJF�EPTUBMJ
� W� SPEJOOPN�äJWPUF� JN�
DIâCBMB�EPTUBUPǏOÈ�NJFSB�WZUSWBMPTUJ�B�QPEQPSZ
�
BCZ�[BWJFEMJ�[NFOZ�

x NBUFSTLÏ� ÝLPMZ� WP� ;WPMFOF� B� W� CMÓ[LPN� PLPMÓ�
WÙCFD� BMFCP� MFO� [SJFELB� EPLÈ[BMJ� WZUWPSJǸ� QPE�
NJFOLZ� QSF� [BǏMFOFOJF� EFUÓ� T� 1"4� EP� LPMFLUÓWV�
ÝLÙMLBSPW�B�VǏJUFǥLZ�UJFä�QPUSFCPWBMJ�VTNFSOFOJF

x B�NOPIP�JOâDI�EÙWPEPW��

7ÝFULZ�WZÝÝJF�QPQÓTBOÏ� GBLUPSZ�OÈT�WJFEMJ�L� UP�
NV
�äF�QSJ�SFHJTUSÈDJJ�TPDJÈMOFK�TMVäCZ�QPEǥB�[ÈLPOB�
���������;��[��P�TPDJÈMOZDI�TMVäCÈDI�TNF�äJBEBMJ�BK�
P� SFHJTUSÈDJV� UFSÏOOFK� TPDJÈMOFK� TMVäCZ� QSPTUSFE�
OÓDUWPN�UFSÏOOZDI�TPDJÈMOZDI�QSPHSBNPW
�QSJǏPN�
TNF�Vä�NBMJ�EPTǸ� KBTOÞ�QSFETUBWV
�ǏP�CVEF�PCTB�
IPN�UFKUP�TMVäCZ��

7ǏBTOÏ�JOUFSWFOǏOÏ�QSPHSBNZ�WPǏJ�EFǸPN�T�QP�
SVDIPV� BVUJTUJDLÏIP� TQFLUSB� SFBMJ[VKFNF� PE� SPLV�
����
�QSPHSBNZ�NBKÞ�SÙ[OZ�PCTBI�B�GPSNV��;�QSBYF�
WJFNF
�äF�LPNCJOÈDJB�WJBDFSâDI�GPSJFN�KF�QSF�EJFǸB�
J�QSF�SPEJOV�OBKÞǏJOOFKÝJB��6WÈE[BNF�WÝFULZ�GPSNZ�
WǏBTOFK�JOUFSWFODJF�UBL
�BLP�TNF�KV�W�NJOVMPTUJ�SFBMJ�
[PWBMJ
�SFTQ��SFBMJ[VKFNF��

%JBHOPTUJLB� B� SFEJBHOPTUJLB� o� [OBNFOÈ� EJB�
HOPTUJLB� EJFǸBǸB� QSPTUSFEOÓDUWPN� UFTUV� 1&1� 	QTZ�
DIPFEVLBǏOâ�QSPöM
���V�EFUÓ�T�BVUJ[NPN�KF�UZQJDLÏ
�
äF� WâWJO� JDI� PTPCOPTUJ� KF� WâSB[OF� OFSPWOPNFSOâ�
W� KFEOPUMJWâDI� [MPäLÈDI� 	LPNVOJLÈDJB
� NPUPSJLB
�
LPHOJUÓWOF� GVOLDJF
� ISB
� TPDJÈMOF� TQSÈWBOJF
� OBQP�
EPCǪPWBOJF
� B� QPE�
�� 4ÞǏBTǸPV� EJBHOPTUJLZ� KF� BK�
[ÓTLBOJF� PTPCOFK� B� SPEJOOFK� BOBNOÏ[Z� PE� SPEJǏB
�
QP[PSPWBOJF� EJFǸBǸB� W� CFäOPN� B� W� ÝUSVLUÞSPWB�
OPN� QSPTUSFEÓ
� TQSBDPWBOJF� [ÓTLBOâDI� ÞEBKPW� EP�
TQSÈWZ
� ÝUÞEJVN� EPTUVQOâDI� WZÝFUSFOÓ� PE� MFLÈSPW�
B� QFEBHØHPW� B� OÈWSI� JOEJWJEVÈMOFIP� QSPHSBNV�
QSF� EJFǸB
� LUPSâ� KF� OÈTMFEOF� SFBMJ[PWBOâ� W� SPEJOF
�
W� ÝLÙMLF�� 3FEJBHOPTUJLV� SFBMJ[VKFNF� WUFEZ
� LFǒ� TB�
V�EJFǸBǸB�[�OF[OÈNZDI�EÙWPEPW�PCKBWVKÞ�ǸBäLPTUJ
�
LUPSÏ�TNF�OFQSFEQPLMBEBMJ
�SFTQ��LUPSÏ�NÙäV�BMFCP�
OFNVTJB�TÞWJTJFǸ�T�BVUJ[NPN��

7� SPLV� ����� TNF� EJBHOPTUJLV� B� SFEJBHOPTUJLV�
SFBMJ[PWBMJ�V����EFUÓ
�W� SPLV������V����EFUÓ
�W� SPLV�
�����V����EFUÓ
�W�SPLV������V���EFUÓ��%P�CVEÞDOPTUJ�
TB�QSJQSBWVKFNF�OB�QSÈDV�T�ǒBMÝÓNJ�UFTUBNJ��

/ÈDWJL� UFSBQFVUJDLâDI� B� QPEQPSOâDI� ǏJOOPTUÓ�
o� [OBNFOÈ� EPDIÈE[BOJF� EJFǸBǸB� EP� 3$"� EFOOF�
W� QSJFCFIV� OBKNFOFK� EWPDI�NFTJBDPW
� QPǏBT� LUP�
SâDI�SJFÝJNF�OBKBLÞUOFKÝJF�QSPCMÏNZ�EJFǸBǸB�B�KFIP�
SPEJOZ� 	VǏÓNF� EJFǸB� QPSP[VNJFǸ� PLPMJV� B� OBPQBL
�
VǏÓNF� IP� QSBDPWOÏNV� TQSÈWBOJV
� LPNVOJLPWBǸ�
KFNV� [SP[VNJUFǥOâN� TQÙTPCPN
� BL� BCTFOUVKF�
WFSCÈMOF� WZKBESPWBOJF
� OBWSIVKFNF� B� SFBMJ[VKFNF�
OÈISBEOâ� LPNVOJLBǏOâ� TZTUÏN
� B� QPE�
�� 1PǏBT�
OÈDWJLV�QSBDVKF� T�EJFǸBǸPN� KFEOB�QSBDPWOÓǏLB
�QP�
VSǏJUPN�ǏBTF�[BǏÓOB�JOÈ�QSBDPWOÓǏLB�QSBDPWBǸ�T�SP�
EJǏPN
�BCZ�TNF�[BCF[QFǏJMJ�QSFQPKFOJF�OBVǏFOÏIP�
EP� SPEJOOÏIP� QSPTUSFEJB�� 5ÈUP� GPSNB� JOUFSWFODJF�
[WZǏBKOF� OBTMFEVKF� QP� EJBHOPTUJLF
� QPǏBT� QPCZUV�
TB�EJFǸBǸV�WFOVKF�WäEZ�KFEOB�QSBDPWOÓǏLB�QPǏBT�DF�
MÏIP�EǪB
�JOÈ�QSBDPWOÓǏLB�TB�WFOVKF�SPEJǏPWJ��6ǏÓNF�
EJFǸB� BK� SPEJǏB� [WMÈEBǸ� CFäOÏ� [ÈLMBEOÏ� B� TPDJÈMOF�
[SVǏOPTUJ�	PCMJFLBOJF
�WZ[MJFLBOJF
�KFEFOJF
�IZHJFOB
�
ISB
�OÈWÝUFWB� MFLÈSB
�OBLVQPWBOJF
�BMF�QSJPSJUV�NÈ�
WäEZ�OÈDWJL�LPNVOJLÈDJF��

7� SPLV� ����� TNF� SFBMJ[PWBMJ� ��� EOÓ� EJBHOPTUJD�
LÏIP� QPCZUV
� W� SPLV� ����� TNF� SFBMJ[PWBMJ� ��� EOÓ�
EJBHOPTUJDLÏIP�QPCZUV
�W�SPLV������TNF�SFBMJ[PWBMJ�
���EOÓ�EJBHOPTUJDLÏIP�QPCZUV
�W�SPLV������TNF�SF�
BMJ[PWBMJ����EOÓ�EJBHOPTUJDLÏIP�QPCZUV�

1PSBEFOTUWP
�UFSÏOOF�QPSBEFOTUWP�o�[OBNF�
OÈ� QPSBEFOTUWP� QSF� SPEJǏB� EPNB� W� SPEJOF� BMFCP�
V� OÈT� W� 3$"
� QPSBEFOTUWP�QSF� VǏJUFǥLZ�NBUFSTLFK�
ÝLPMZ� SFBMJ[PWBOÏ� V� OÈT� W� 3$"� BMFCP� W� QSPTUSFEÓ�
.À��5ÞUP�GPSNV�JOUFSWFODJF�SPCÓ�W�3$"�KFEOB�QSB�
DPWOÓǏLB
�QSJ�WâKB[EF�EP�ÝLÙMLZ� JEÞ�WäEZ�EWF�QSB�
DPWOÓǏLZ�� $JFǥPN� UFKUP� GPSNZ� WǏBTOFK� JOUFSWFODJF�
KF� QPNÙDǸ� [BWJFTǸ� EP� SPEJOOÏIP� ǏJ� ÝLÙMLBSTLÏIP�
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QSPTUSFEJB� UJF� QPTUVQZ
� LUPSÏ� EJFǸB� [WMÈEMP� QPǏBT�
OÈDWJLV� W� 3$"� B� EBǸ� EPTUBUPǏOÞ� NJFSV� QPEQPSZ�
SPEJǏPN�J�VǏJUFǥLÈN��

7� SPLV������ TNF� SFBMJ[PWBMJ� ��� KFEOPUJFL�QPSB�
EFOTUWB�W�3$"
���QPSBEFOTUJFW�W�UFSÏOF��7�SPLV������
TNF�SFBMJ[PWBMJ����KFEOPUJFL�QPSBEFOTUWB�W�3$"
����
QPSBEFOTUJFW�W�UFSÏOF��7�SPLV������TNF�SFBMJ[PWBMJ�
���QPSBEFOTUJFW� W�3$"�B���QPSBEFOTUJFW� W� UFSÏOF��
7� SPLV� ����� TNF� SFBMJ[PWBMJ� �� KFEOPUJFL� QPSBEFO�
TUWB�W�UFSÏOF�

0ECPSOÏ� QSFEOÈÝLZ
� WâDWJLZ
� TWPKQPNPDOÏ�
TLVQJOZ� o� SFBMJ[PWBOÏ� OB� [ÈLMBEF� QPäJBEBWJFL�
SPEJǏPW� BK� PECPSOÓLPW
� LUPSÓ� T� EFǸNJ� T� BVUJ[NPN�
QSBDVKÞ
��TÞ�UJFä�TÞǏBTǸPV�UFSÏOOFK�TPDJÈMOFK�TMVäCZ�
B� NBKÞ� TWPKF� NJFTUP� BK� WP� WǏBTOFK� JOUFSWFODJJ�� 7P�
W[ǸBIV�L�SPEJǏPN�TB�BLP�FGFLUÓWOF�VLÈ[BMP�PSHBOJ�
[PWBǸ�TWPKQPNPDOÏ�TLVQJOZ�SPEJǏPW�EFUÓ�T�1"4
�QP�
QPǏJBUPǏOFK�OFJTUPUF�B�NBMPN�[ÈVKNF�[P�TUSBOZ�SP�
EJǏPW�TNF�W�SPLV������GVOHPWBOJF�UBLFKUP�TLVQJOZ�
PCOPWJMJ��4USFUÈWBKÞ�TB�W�OFK� SPEJǏJB�o�NBULZ�o�EFUÓ�
T� 1"4� W� QSFEÝLPMTLPN� WFLV� B� W� SBOOPN� ÝLPMTLPN�
WFLV
� GBDJMJUÈUPSLPV� TLVQJOZ� KF� QSBDPWOÓǏLB� 3$"
�
UÏNZ�TJ�VSǏVKÞ�NBULZ�

1SF�EJFǸB� J�QSF� SPEJǏPW� KF�EPCSÏ
� LFǒ� SÙ[OF� GPS�
NZ�WǏBTOFK� JOUFSWFODJF�OB�TFCB� MPHJDLZ�OBEWÊ[VKÞ�
B�NÙäV�JDI�BCTPMWPWBǸ�W�QPSBEÓ�

EJBHOPTUJLB�o�OÈDWJL�QSPHSBNPW�o�QPSBEFOTUWP�W�UFSÏOF

B�ǒBMÝJF�JOUFSWFODJF�TB�QPUPN�VTMVUPǏǪVKÞ�B�TUSJFEBKÞ�
QPEǥB�BLUVÈMOZDI�QPUSJFC�EJFǸBǸB
�SPEJOZ
�ÝLÙMLZ��

7� SPLV� ����� TNF� SFBMJ[PWBMJ� �� PECPSOÞ� QSFE�
OÈÝLV
� W� SPLV� ����� TNF� SFBMJ[PWBMJ� �� QSFEOÈÝPL�
B�WâDWJLPW
�W�SPLV������UP�CPMP����QSFEOÈÝPL�B�Wâ�
DWJLPW
� W� SPLV� ����� TNF� SFBMJ[PWBMJ� ��� QSFEOÈÝPL�
B�WâDWJLPW��

7� [BǏJBULPDI� QSÈDF� 3FHJPOÈMOFIP� DFOUSB� BVUJ[�
NV� TNF� BLP� vKFEJOÞ� ÞǏJOOÞi� QPVäÓWBMJ� NFUPEJLV�
5&"$$)�� %OFT� o� NÞESFKÝÓ� B� TLÞTFOFKÝÓ� o� ÝJKFNF�
LBäEÏNV� EJFǸBǸV� QSPHSBN� WǏBTOFK� JOUFSWFODJF� OB�
NJFSV� B�QPVäÓWBNF�BK� JOÏ�NFUØEZ
� OBQS�� 4PO�3JTF
�
"#"
�øPPS�UJNF�B�JOÏ�

4ÞǏBTǸPV� WǏBTOFK� JOUFSWFODJF� KF� BK� QPäJǏJBWBOJF�
PECPSOFK� MJUFSBUÞSZ� QSF� SPEJǏPW
� NÈNF� NOPäTUWP�
PECPSOâDI� LOÓI
� LUPSÏ� QPäJǏJBWBNF� SPEJǏPN�QPE�
ǥB� LPOLSÏUOFK� TJUVÈDJF�� 0TPCJUOF� DFOOÏ� TÞ� LOJIZ
�
W�LUPSâDI�TBNJ�SPEJǏJB�EFUÓ�T�QPSVDIPV�BVUJTUJDLÏIP�
TQFLUSB�QPQJTVKÞ�äJWPU�TWPKFK�SPEJOZ�

/B� [ÈLMBEF� OBÝJDI� ÝUWPSSPǏOâDI� TLÞTFOPTUÓ�
T�WǏBTOPV�JOUFSWFODJPV�TJ�NZTMÓNF
�äF�WǏBTOÏ�JOUFS�
WFOǏOÏ� QSPHSBNZ�NBKÞ� PQPETUBUOFOJF� W� TPDJÈMOFK�
TMVäCF�B�NBMJ�CZ�CZǸ�

x EPTUVQOÏ� NJOJNÈMOF� OB� ÞSPWOJ� TBNPTQSÈWOZDI�
LSBKPW

x �LPNQMFYOÏ�	QPEǥB�OÈT�CZ�NBMJ�PCTBIPWBǸ�ǏJOOPT�
UJ�[�UâDI�PECPSOPTUÓ
�LUPSÏ�EJFǸB�QPEǥB�[ESBWPUOÏ�
IP�TUBWV�QPUSFCVKF���NFEJDÓOTLB
�QTZDIPMPHJDLÈ
�
TPDJÈMOB
�QFEBHPHJDLÈ�JOUFSWFODJB�


x LPPSEJOPWBOÏ�WPǏJ�EJFǸBǸV� J� SPEJOF� 	LǥÞǏPWâ�ǏMP�
WFL�QSF�SPEJOV�CZ�NBM�CZǸ�[P�TPDJÈMOFK�PCMBTUJ
�NBM�
CZ� WFEJFǸ� WZUWPSJǸ� QPEQPSOÞ� QPNÈIBKÞDV� TJFǸ�
PECPSOÓLPW�ÝJUÞ�OB�NJFSV�QSF�EJFǸB�B�SPEJOV


x [BNFSBOÏ� OJFMFO� OB� EJFǸB� TBNPUOÏ� BMF� OB� DFMÞ�
SPEJOV���SPEJǏJB
�TUBSÓ�SPEJǏJB
�TÞSPEFODJ�

7�OBÝPN�QSÓTQFWLV�TNF�QPQÓTBMJ�TLÞTFOPTUJ�QSB�
DPWOÓǏPL�3FHJPOÈMOFIP�DFOUSB�BVUJ[NV�QSJ�%PNPWF�
TPDJÈMOZDI� TMVäJFC� 4ZNCJB� WP� ;WPMFOF
� T� WǏBTOPV�
JOUFSWFODJPV� WPǏJ� EFǸPN� T� QPSVDIPV� BVUJTUJDLÏIP�
TQFLUSB�B�WPǏJ�JDI�SPEJOÈN��1PEPCOâ�QSÓTUVQ
�LUPSâ�
TNF� [WPMJMJ� V� OBÝJDI� EFUÓ
� TJ� [BTMÞäJ� LBäEÏ� EJFǸB� TP�
ÝQFDJÈMOZNJ� QPUSFCBNJ
� äJBEOF� [� OJDI� CZ� OFNBMP�
[PTUBǸ� OFQPWÝJNOVUÏ� B� JDI� SPEJOZ� CZ� NBMJ� EPTUBǸ�
UBLÞ� NJFSV� QPEQPSZ
� BCZ� QSJNFSBOF� [WMÈEBMJ� Wâ�
DIPWV�EJFǸBǸB�B�BCZ�QSWPV�WPǥCPV�QSF�EJFǸB�W�QSFE�
ÝLPMTLPN�WFLV�CPMB�NBUFSTLÈ�ÝLPMB�B�OJF�[BSJBEFOJF�
TPDJÈMOZDI�TMVäJFC��%OFT
�LFǒ�BK�4MPWFOTLÈ�SFQVCMJLB�
WZLSPǏJMB� W� TPDJÈMOZDI� TMVäCÈDI� OB� DFTUV� EFJOÝUJ�
UVDJPOBMJ[ÈDJF
� TÞ� WǏBTOÏ� JOUFSWFOǏOÏ� QSPHSBNZ�
[ÈLMBEPN
�OB� LUPSPN�NÙäV� TUBWBǸ� TPDJÈMOF� TMVäCZ�
W�CVEÞDOPTUJ��

7� � 3FHJPOÈMOPN� DFOUSF� BVUJ[NV� QSJ� TUSFEJTLV�
%44�4ZNCJB�QSBDVKÞ���TPDJÈMOF�QFEBHPHJǏLZ
���WF�
EÞDB� OB� ǏJBTUPǏOâ� ÞWÊ[PL
� QPTLZUVKFNF� TPDJÈMOF�
TMVäCZ�QSF���EFUÓ�W�BNCVMBOUOFK�GPSNF
�W�FWJEFODJJ�
UFSÏOOFK� TPDJÈMOFK� TMVäCZ� QSPTUSFEOÓDUWPN� UFSÏO�
OZDI� TPDJÈMOZDI� QSPHSBNPW�NÈNF� W� ǏBTF� QÓTBOJB�
QSÓTQFWLV�����EFUÓ
�T�LUPSâNJ�QSBDVKFNF�QPEǥB�JDI�
BLUVÈMOFK� TJUVÈDJF�%P� CVEÞDOPTUJ� DIDFNF� [WâÝJǸ�
QPǏFU�[BNFTUOBOLâǪ�3FHJPOÈMOFIP�DFOUSB�BVUJ[NV
�
BCZ�TNF�W�QMOFK�NJFSF�VTQPLPKJMJ�QPUSFCZ�EFUÓ�T�1"4��
1PQSJ� TWPKFK� QSÈDJ� OF[BCÞEBNF�OB� WMBTUOÏ� W[EFMÈWB�
OJF
� �QSBDVKFNF�QPE�TVQFSWÓ[JPV��0�OBÝJDI�BLUJWJUÈDI�
QSBWJEFMOF�JOGPSNVKFNF�OB�XXX�TZNCJB�TL�

0�"6503,&
1BFE%S�� +BOB� *[SBFMPWÈ
� BLBEFNJDLÏ� W[EFMBOJF�

ÝQFDJÈMOB� QFEBHPHJǏLB� �� 0E� S�� ����� SJBEJUFǥLB�%P�
NPWB� TPDJÈMOZDI� TMVäJFC� 4ZNCJB� WP� ;WPMFOF
� PE�
NÈKB� ����� WFEÞDB� TUSFEJTLB�%44� 4ZNCJB�B� WFEÞDB�
3FHJPOÈMOFIP� DFOUSB� BVUJ[NV�� 0E� S�� ����� TVQFSWÓ�
[PSLB� W� TPDJÈMOFK� QSÈDJ� TP� [BNFSBOÓN� OB� QSPDFTZ�
W� TPDJÈMOZDI� TMVäCÈDI�QPEǥB� [ÈLPOB� ���������;�[��
P� TPDJÈMOZDI� TMVäCÈDI
� JOEJWJEVÈMOF� TVQFSWÓ[JF
�
TVQFSWÓ[JF� UÓNPW
� QPEQPSB� PSHBOJ[ÈDJÓ� QSJ� UWPSCF�
QSPHSBNPW�TVQFSWÓ[JF��
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10%10307"/²�#Å7"/*&�7�."-"$,«$)

*WFUB�B�,BSPM��)MBWFOLPWDJ

6ä�WZÝF�EWB�SPLZ�CâWBKÞ�W�OÈKPNOPN�CZUF�W�.B�
MBDLÈDI�EWF�PTPCZ�TP�[ESBWPUOâN�QPTUJIOVUÓN
�QBSU�
OFSTLâ�QÈS�o�+BOLB�B�3PCP��#âWBKÞ�TBNPTUBUOF�W�KFE�
OPN�[�QJBUJDI�OPWPQPTUBWFOâDI�OÈKPNOâDI�EPNPW�
OB�NBMPN�TÓEMJTLV�OFǒBMFLP�DFOUSB�NFTUB�

*DI� W[ÈKPNOÏ� TQPMVäJUJF� W� TQPMPǏOPN� CZUF� KF�
EPCSÏ�
�IBSNPOJDLÏ��0CBKB�Vä�OJFLPǥLP�SPLPW�QSBDVKÞ�
W�DISÈOFOFK�EJFMOJ�%PNV�4WJUBOJB
�O�P��W�+BLVCPWF��

,� [ÓTLBOJV� CZUV� JN� OBQPNPIPM� ÞTQFÝOâ� QSPKFLU�
4WJUBOJB�o�;ESVäFOJB�OB�QPNPD� ǥVǒPN�T�NFOUÈMOZN�
QPTUJIOVUÓN� W� .BMBDLÈDI
� 3BEZ� QSF� QPSBEFOTUWP�
W�TPDJÈMOFK�QSÈDJ�W�#SBUJTMBWF
�QPCPǏLZ�W�.BMBDLÈDI�B�
7TUÞQUF
�O�P�� W�.BMBDLÈDI
�QPE�OÈ[WPN�i1SÓQSBWB�OB�
QPEQPSPWBOÏ�CâWBOJF�W�.BMBDLÈDIw
�LUPSâ�TB�SFBMJ[PWBM�
W�SPLV�������1SPKFLU�NBM�EWF�[ÈLMBEOÏ�BLUJWJUZ�o�QPQSJ�
QSÓQSBWF�LMJFOUPW�OB� TBNPTUBUOâ�äJWPU�W�QPEPCF�OÈ�
DWJLV� LBäEPEFOOâDI� QSBLUJDLâDI� ǏJOOPTUÓ
� SP[WPKB�
JDI� TPDJÈMOZDI� W[ǸBIPW� B� JDI� PSJFOUÈDJF� W� TPDJÈMOPN�
PLPMÓ
�OFNFOFK�Wâ[OBNOPV�BLUJWJUPV�CPMB�TQPMVQSÈDB�
T�.FTUTLâN�ÞSBEPN�W�.BMBDLÈDI�QSJ�[ÓTLBWBOÓ�QSJFTUP�
SV�QSF�TMVäCV�QPEQPSPWBOÏIP�CâWBOJB��/B�.FTUTLPN�
ÞSBEF�W�.BMBDLÈDI�TNF�OBÝMJ�QSJB[OJWÞ�PEP[WV��.FTUP�
.BMBDLZ�NBMP�W�UPN�PCEPCÓ�[SJBEFOJF�QPEQPSPWBOÏ�
IP�CâWBOJB�WP�TWPKJDI�QSJPSJUOâDI�ÞMPIÈDI�B�QPEQPSJMP�
UÞUP�NZÝMJFOLV�J�QSJ�UWPSCF�,PNVOJUOÏIP�QMÈOV�TPDJÈM�
OZDI�TMVäJFC�NFTUB�.BMBDLZ�OB�SPLZ�����������

7�.BMBDLÈDI� TB�NFE[JUâN�QPTUBWJMP� QÊǸ� TÓEMJTLP�
WâDI�EPNPW�T�OÈKPNOâNJ�CZUNJ
�LEF�OBÝMJ�TWPK�EPNPW�
J�USJ�PTPCZ�TP�[ESBWPUOâN�QPTUJIOVUÓN��1ÙWPEOF�TNF�
J�WP�WZÝÝJF�VWFEFOPN�QSPKFLUF�QPǏÓUBMJ�T�NPäOPTǸPV�
[BWFEFOJB� TMVäCZ� QPEQPSPWBOÏIP� CâWBOJB� W� UâDIUP�
CZUPDI��7� CZUPDI� TB� WÝBL�QPTLZUPWBǸ� TMVäCB�QPEQP�
SPWBOÏIP�CâWBOJB� QPEǥB� EPTJBǥ� [ÈLPOB� P� TPDJÈMOZDI�
TMVäCÈDI�OFEÈ��7âTUBWCB�TB�UPUJä�VTLVUPǏǪPWBMB�QPEǥB�
QSBWJEJFM� WZIMÈÝLZ� .JOJTUFSTUWB� WâTUBWCZ� B� SFHJPOÈM�
OFIP�SP[WPKB�43
�LUPSÏ�QPTLZUMP�EPUÈDJV�OB�WâTUBWCV�
UâDIUP�EPNPW��1SPCMÏN�KF�W�UPN
�äF�QPEǥB�UFKUP�WZIMÈÝ�
LZ
�B�OÈTMFEOF�J�QPEǥB�WÝFPCFDOF�[ÈWÊ[OÏIP�OBSJBEF�
OJB�.FTUB�.BMBDLZ
�CZU�OFNPäOP�QSFOBKBǸ�QSÈWOJDLFK�
PTPCF� BLP� QPTLZUPWBUFǥPWJ� TPDJÈMOFK� TMVäCZ
� BMF� MFO�
GZ[JDLFK� PTPCF��/BQSJFL� UPNV� TNF� TB�OFDIDFMJ� W[EBǸ�
NZÝMJFOLZ�VNPäOJǸ�LMJFOUPN�CâWBOJF�W�UâDIUP�CZUPDI
�
SP[IPEOVUÓ� QPNÈIBǸ� JN�� 1SFUP� TNF� LMJFOUPN� B� JDI�

SPEJǏPN�PEQPSVǏJMJ�QPEBǸ�TJ�äJBEPTǸ�P�QSJEFMFOJF�CZUV��
1PENJFOLZ� WÝFPCFDOF� [ÈWÊ[OÏIP� OBSJBEFOJB�NFTUB�
.BMBDLZ�P�OBLMBEBOÓ�T�OÈKPNOâNJ�CZUNJ�WP�WMBTUOÓD�
UWF�NFTUB�OBLPOJFD�TQMOJMJ�USBKB�LMJFOUJ�

0CǏJBOTLF�[ESVäFOJF�4WJUBOJF�o�;ESVäFOJF�OB�QP�
NPD� ǥVǒPN�T�NFOUÈMOZN�QPTUJIOVUÓN�W�.BMBDLÈDI�
B� 3BEB�QSF�QPSBEFOTUWP� W� TPDJÈMOFK� QSÈDJ
� QPCPǏLB�
.BMBDLZ
�V[BUWPSJMJ�T�LMJFOUBNJ�EPIPEV�P�QPTLZUPWBOÓ�
QPNPDJ�B�QPSBEFOTUWF�QSJ�JDI�TBNPTUBUOPN�CâWBOÓ
�
B�UP�Vä�W�TBNPUOâDI�[BǏJBULPDI
�OB�KFTFǪ�������5ÈUP�
EPIPEB�P�QPNPDJ�B�QPSBEFOTUWF�QMBUÓ�QP�DFMâ�ǏBT�JDI�
CâWBOJB�W�UPNUP�CZUF��

4QPMVQSBDPWBMJ�TNF�B�SBEJMJ�TNF�TB�T�SPEJǏNJ�LMJFO�
UPW��%PTQFMJ�TNF�L�UPNV
�äF�JDI�EFUJ�TÞ�TBNPTUBUOÏ�B�
OBUPǥLP�[PEQPWFEOÏ
�BCZ�CPMJ�TDIPQOÏ�[WMÈEOVǸ�UFO�
UP�[ÈWBäOâ�LSPL�WP�TWPKPN�äJWPUF���[BǏBǸ�äJǸ�TBNJ�CF[�
SPEJǏPW��1P[ÓWOZN�GBLUPN�KF
�äF�[�SPEJOOÏIP�QSPTUSF�
EJB�TJ�QSJOJFTMJ�PTWPKFOÏ�OÈWZLZ�B�[SVǏOPTUJ
�LUPSÏ�JN�
QPNPIMJ�[WMÈEOVǸ�QSF�OJDI�OÈSPǏOâ�QSFDIPE�[�SPEJOZ�
EP�TBNPTUBUOÏIP�CâWBOJB��

+BOLB�T�3PCPN�TB�OBTǸBIPWBMMJ�EP�KFEOPJ[CPWÏIP�
CZUV�OB�ESVIPN�QPTDIPEÓ�W�KÞMJ�������%VÝBO�TB�OBTǸB�
IPWBM�EP�CF[CBSJÏSPWÏIP�CZUV�W�BVHVTUF�������4Þ�UP�
ÝJLPWOÓ�NMBEÓ� ǥVEJB
�LUPSÓ�TB�SP[IPEMJ�TLÞTJǸ�äJǸ�TBNP�
TUBUOF�
�QSJǏPN�NBMJ�WFǥLÞ�QPEQPSV�TWPKJDI�SPEÓO
�PC�
ǏJBOTLFIP�[ESVäFOJB�4WJUBOJF�J�TWPKIP�[BNFTUOÈWBUFǥB�
%PNV�4WJUBOJB�W�+BLVCPWF��/ÈKPNDBNJ�CZUPW�TÞ�POJ�
BLP�GZ[JDLÏ�PTPCZ�
�CZUZ�TJ�[BSJBEJMJ�B�[BǏBMJ�QSFWÈE[LP�
WBǸ�B�EPEOFT�QSFWÈE[LVKÞ�[�WMBTUOâDI�[ESPKPW��

1PNÈIBMJ�TNF�JN�QSJ�QPEÈWBOÓ�äJBEPTUJ�P�QSJEFMFOJF�
CZUV�B�L�UPNV�QPUSFCOâDI�EPLMBEPW�OB�.FTUTLâ�ÞSBE�
.BMBDLZ��1P�QSJEFMFOÓ�CZUV�TNF�BTJTUPWBMJ�QSJ�OBTǸBIP�
WBOÓ�B�[BSJBǒPWBOÓ�CZUPW
�QSFEPWÝFULâN�%VÝBOPWIP��

7�QSWâDI�NFTJBDPDI�TBNPTUBUOÏIP�CâWBOJB�TNF�TB�
EPIPEMJ�OB�OÈWÝUFWÈDI�LBäEâ�EFǪ�QPEǥB�QPUSFCZ
�T�DJF�
ǥPN�QPNPDJ�B�VTNFSOFOJB�QSJ�LBäEPEFOOâDI�ǏJOOPT�
UJBDI�B�QSJ�[BCF[QFǏFOÓ�QSFWÈE[LZ�CZUV�B�KFIP�ÞESäCZ��
1PVǏJMJ�TNF�JDI�B�QSJQPNÓOBMJ�QSFEPWÝFULâN�CF[QFǏ�
OPTUOÏ�PQBUSFOJB�W�CZUF�B�W�EPNF��/BWÝUFWPWBMJ�TNF�JDI�
WäEZ�QPPCFEF
�LFǒ�TB�WSÈUJMJ�[�QSÈDF��/BÝB�CFäOÈ�QPNPD�
QPǏJBULV�TQPǏÓWBMB�W�BTJTUFODJJ�QSJ�OBLVQPWBOÓ
�WBSFOÓ
�
VQSBUPWBOÓ
�BMF�UJFä�QSJ�[BQMBUFOÓ�TQMÈULZ�OÈKPNOÏIP��
/ÈÝ�EMIÝÓ�B�ǏBTUFKÝÓ�QPCZU�T�OJNJ�W�CZUF�OFCPM�QPUSFCOâ��
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1SFEPWÝFULâN�TNF�DIDFMJ� TNF
�BCZ�NBMJ�QPDJU� JTUPUZ
�
äF� TB�NÙäV�OB�OÈT�WäEZ�PCSÈUJǸ� T� BLâNLPMWFL�QSPC�
MÏNPN��5JFä�QPNPD� JDI� SPEÓO�CPMB�OFOBISBEJUFǥOÈ�B�
W�TQPMPǏOFK�TÞǏJOOPTUJ�TJ�[BǏBMJ�[WZLBǸ�OB�TBNPTUBUOâ�
äJWPU��1PNPD�QPUSFCPWBM�QSFEPWÝFULâN�%VÝBO
�LUPSÏ�
IP�SPEJOB�CâWBMB�NJNP�.BMBDJFL�

%PIPEMJ�TNF�TB�
�äF�T�SBTUÞDPV�BEBQUBCJMJUPV�LMJFO�
UPW�TB�CVEF�EǤäLB�B�GSFLWFODJB�OBÝJDI�OÈWÝUFW�V�OJDI�
[OJäPWBǸ�

,PODPN� SPLV� ����� TB� SPEJOOÏ� QPNFSZ� %VÝBOB�
[IPSÝJMJ� B� [� WÈäOZDI� SPEJOOâDI� EÙWPEPW� LV� LPODV�
SPLB������OÈKPN�VLPOǏJM�

+BOLB�T�3PCPN�OBǒBMFK�äJKÞ�TQPMV�W�JDI�CZUF��
4NF�T�OJNJ�W�TQPKFOÓ
�SJFÝJNF�QSÓQBEOÏ�QSPCMÏNZ
�

[BVKÓNBNF�TB�P�UPN
�ǏP�NBKÞ�OPWÏ��.VTJB�OÈT�JOGPS�
NPWBǸ�W�QSÓQBEF�BLÏIPLPǥWFL�[ÈWBäIÏIP�QSPCMÏNV�
W�TÞWJTMPTUJ�T�QSFWÈE[LPV�CZUV
�NÙäV�TB�OB�OÈT�PCSÈ�
UJǸ�W�LUPSÞLPǥWFL�EFOOÞ�IPEJOV
�BL�CZ�TB�WZTLZUPM�QSF�
OJDI�ǸBäLP�SJFÝJUFMOâ�QSPCMÏN��

/BKDFOOFKÝÓ�KF�JDI�IBSNPOJDLâ�W[ÈKPNOâ�QBSUOFSTLâ�
W[ǸBI
�OB�LUPSPN�TNF�NPIMJ�TUBWBǸ�B�WǒBLB�LUPSÏNV�TB�
JDI�äJWPU�TLVUPǏOF�[NFOJM��.BKÞ�TB�SBEJ
�QPNÈIBKÞ�TJ�B�
WFEJB�äJǸ�TBNPTUBUOF�B�QPTUBSBǸ�TB�P�TFCB��.BKÞ�QSÈDV�
W�DISBOFOFK�EJFMOJ�%PNV�4WJUBOJB�W�+BLVCPWF��;ÈSÈCB�
KÞ�B�TQPMV�T�QSÓKNBNJ�[P�TWPKJDI�EÙDIPELPW�TÞ�TDIPQOÓ�
QMBUJǸ�OÈLMBEZ�TQPKFOÏ�T�CZUPN�B�DIPEPN�EPNÈDOPTUJ��
1P[JUÓWOF�KF�UJFä
�äF�WFǥNJ�EPCSF�WZDIÈE[BKÞ�TP�TVTFE�
NJ��.BKÞ�[OÈNV�TVTFELV
�T�LUPSPV�TB�[CMÓäJMJ�B�LFǒ�KF�
USFCB� 
� TUBSBKÞ� TB� P� KFK� QTB�� $F[� WÓLFOEZ� OBWÝUFWVKÞ�
SPEJǏPW
�QSJKÓNBKÞ�OÈWÝUFWZ�TWPKJDI�CMÓ[LZDI��4Þ�TQPMP�
ǏFOTLÓ
�[ÞǏBTUǪVKÞ�TB�LVMUÞSOZDI�BLDJÓ�W�NFTUF
�BLUJWÓU�
PCǏJBOTLFIP�[ESVäFOJB�4WJUBOJF
�7TUÞQUF
�O�P��.BMBDLZ�
J�%PNV�4WJUBOJB
�O�P��+BLVCPW��3BEJ�DIPEJB�OB�WâMFUZ
�
WZCFSÞ�TB�OB�WâMFU�OBQS��EP�1SBIZ
LEF�CPMJ�Vä�OJFLPǥLP�
LSÈU��7äEZ�TJ�WZCFSÞ
�ǏP�TJ�LEF�QP[SÞ�B�WFǏFS�TB�WSBDBKÞ�
EPNPW��.BKÞ�SBEPTǸ�[�OBLVQPWBOJB�TVWFOÓSPW
�LUPSâNJ�
TJ� TLSÈÝǥVKÞ� CZU�� 1SBWJEFMOF� DIPEJB� EP�5SFOǏJBOTLâDI�
5FQMÓD�
�LEF�TB�JN�QÈǏJ�QSPTUSFEJF�J�LÞQFMF��

+F� QP[JUÓWOF
� äF� ǥVEJB� TP� [ESBWPUOâN�QPTJIOVUÓN�
TB� T� VSǏJUPV� QPNPDPV� EPLÈäV� BEBQUPWBǸ� W� CFäOPN�
QSPTUSFEÓ�� 3FBMJ[ÈDJB� UPIUP� QSPKFLUV� PTBNPTUBOFOJB�
ǥVEÓ� T� QPTUJIOVUÓN� Bä� OB� ÞSPWFǪ� TBNPTUBUOÏIP� Câ�
WBOJB� KF�VLÈäLPV�WZTPLÏIP�TUVQǪB� JDI� JOUFHSÈDJF�EP�

LPNVOJUZ� PCZWBUFǥPW� NFTUB�� 0OJ� TLVUPǏOF� [BQBEMJ�
NFE[J�PTUBUOâDI�PCZWBUFǥPW�TÓEJTLB
�OFNBKÞ�QSPCMFN�
TP�W[ÈKPNOâN�TQPMVäJUÓN��/FTNJFSOF�OÈT�UFÝÓ
�äF�ÝBO�
DV
�LUPSÞ�TNF�JN�EBMJ�W�QPEPCF�UBLÏIP�CâWBOJB�WFEFMJ�
WZVäJǸ
�B�JDI�äJWPU�TB�TLVUPǏOF�[NFOJM�L�MFQÝJFNV��

*OH��*WFUB�)MBWFOLPWÈ
�$4D�
�4WJUBOJF�o�;ESVäFOJF�
OB�QPNPD�ǥVǒPN�T�NFOUÈMOZN�QPTUJIOVUÓN�

W�.BMBDLÈDI

*OH��,BSPM�)MBWFOLB
�3BEB�QSF�QPSBEFOTUWP�
W�TPDJÈMOFK�QSÈDJ
�QPCPǏLB�.BMBDLZ
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ÇFMNÓSB�(MPOFLPWÈ
�(BCSJFMB�0OESBÝÈLPWÈ�B�LPM�

)PWPSÓ�TB
�äF�[B�KFEOâN�TMÈWOZN�WZDIPWÈWBUFǥPN�
QSJÝMB�SB[�NBNJǏLB�USPKSPǏOÏIP�EJFǸBǸB�B�PQâUBMB�TB
�
LFEZ� NÈ� [BǏBǸ� T� KFIP� DJFMFOPV� WâDIPWPV�� .Vä� TB�
WZǥBLBM�B�QPWFEBM��v/FDIBKUF�WÝFULP�B�SâDIMP�VUFLBKUF�
EPNPW
�QBOJ��4USBUJMJ�TUF�USJ�OBKDFOOFKÝJF�SPLZ�i�%ÈWOP�
KF�QSFǏ�EPCB
�LFǒ�TNF�TB�W�PöDJÈMOZDI�VǏFCOJDJBDI�
EFUTLÏIP� MFLÈSTUWB�B�QTZDIPMØHJF�EPǏÓUBMJ
� äF�OPWP�
SPEFOFD� KF� QBTÓWOZ
� CF[NPDOâ� UWPS
� LUPSâ� WÊǏÝJOV�
ǏBTV�QSFTQÓ�B�KFIP�ǏBT�FÝUF�MFO�QSÓEF��%OFT�Vä�WJFNF
�
äF� EJFǸB� KF� PE� QPǏJBULV� UWPSPN� BLUÓWOZN
� LUPSâ� TB�
SP[WÓKB�W�QSJBNFK� TÞǏJOOPTUJ� T� LǥÞǏPWâNJ�EPTQFMâNJ�
PTPCBNJ� B� äF� QSÈWF� TLÞTFOPTUJ� [� OBKSBOOFKÝJFIP�
PCEPCJB�äJWPUB�TÞ�[ÈLMBEPN
�OB�LUPSPN�CVEVKF�TWPK�
ǒBMÝÓ�WâWJO��/JF�WäEZ�KF�EJFǸB�TP�TWPKJNJ�QSJSPE[FOâNJ�
QSFEQPLMBENJ�QSF� UBLÞ�TÞǏJOOPTǸ�B� TQPMVQSÈDV�QSJ�
QSBWFOÏ��0� UP�WJBD�QPUSFCVKF�QPDIPQFOJF�B�QPNPD�
PE�TWPKJDI�OBKCMJäÝÓDI��"L�QMBUÓ
�äF�TLÞTFOPTUJ�B�VǏFOJF�
W� OBKSBOFKÝPN�WFLV�NBKÞ�ǒBMFLPTJBIMZ� Wâ[OBN�QSF�
OFTLPSÝÓ�WâWJO�EJFǸBǸB
�KFIP�TDIPQOPTUÓ�B�SP[WPK�DFMFK�
PTPCOPTUJ
�QMBUÓ�UP�UBL�QSF�[ESBWÏ�EFUJ�BLP�BK�QSF�EFUJ�
T�QPTUJIOVUÓN��3PEJOB�UWPSÓ�QSF�EJFǸB�OFPEEFMJUFǥOÞ�
TÞǏBTǸ��/BQPNÈIB�NV�W� TQSPTUSFELPWBOÓ� PLPMJUÏIP�
TWFUB
� QPTLZUVKF� EJFǸBǸV� QPUSFCOÞ� MÈTLV� B� QPSP[V�
NFOJF��'VOHVKÞDB�SPEJOB�KF�QSF�EJFǸB�TP�[ESBWPUOâN�
QPTUJIOVUÓN� EPCSâN� ÝUBSUPN� EP� äJWPUB�� 7� QSÓQBEF�
OFWIPEOÏIP� QSJKBUJB� EJFǸBǸB� SPEJOPV� B� DIMBEOÏIP�
QSÓTUVQV� SPEJǏPW� NÙäF� W[OJLOÞǸ� OFCF[QFǏOÈ� TJUV�
ÈDJB
� LUPSÈ� OFVNPäOÓ� EJFǸBǸV� EPTUBUPǏOÞ� WâWJOPWÞ�
TUJNVMÈDJV
�ǏP�NÙäF�NBǸ�[B�OÈTMFEPL�TQPNBMFOJF�Bä�
[BTUBWFOJF� WâWJOV� EJFǸBǸB�� ,BäEÈ� SPEJOB� QSFDIÈE[B�
VSǏJUâNJ� GÈ[BNJ� QSJKÓNBOJB� EJFǸBǸB� T� QPTUJIOVUÓN��
1SWPV� SFBLDJPV�OB�PEMJÝOPTǸ�EJFǸBǸB� KF�Þ[LPTǸ
� UFEB�
QPDJU�TUSBDIV�B�OFJTUPUZ
�LFEZ�TJ�SPEJǏ�VWFEPNVKF
�äF�
T�EJFǸBǸPN�OJF�KF�OJFǏP�W�QPSJBELV��

1SÈWF� WǏBTOPV� QPNPDPV� TB� EÈ� WFǥB� QSFLPOBǸ�
B�OBQSBWJǸ
�BMF�EÈ�TB�BK�QSFEÓTǸ�NOPIâN�OFHBUÓWOZN�
EÙTMFELPN��3PEJǏJB
�LUPSÓ�TB�MFO�ǸBäLP�WZSPWOÈWBKÞ�
TP�TLVUPǏOPTǸPV
�äF�TB�JN�OBSPEJMP�EJFǸB�T�QPTUJIOV�
UÓN
�NBKÞ�QPDJU�CF[NPDOPTUJ
� JDI�FOFSHJB�KF�CMPLP�
WBOÈ�CPMFTǸPV��5FOUP�TUBW�NÙäV�BLUÓWOPV�ǏJOOPTǸPV�
[NFOJǸ
� QSFUBWJǸ� CPMFTǸ� W� QP[JUÓWOV� B� UWPSJWÞ� TJMV��
.ÙäV�PCKBWJǸ
�äF��QSF�JDI�EJFǸB�B�[ÈSPWFǪ�QSF�OJDI�TB�
NâDI�TB�PUWÈSB�OÈEFK�NPäOâDI�WâWJOPWâDI�LSPLPW
�

BK�LFǒ�OJFLFEZ�KF�UP�EMIPEPCâ�QSPDFT��"�UÞUP�TQPMPǏ�
OÞ�DFTUV�KF�EÙMFäJUÏ�OBÝUBSUPWBǸ�ǏP�OBKTLÙS
�QSPTUSFE�
OÓDUWPN�TQPMVQSÈDF�PECPSOâDI�QSBDPWOÓLPW��

$FOUSVN� ÝQFDJÈMOPQFEBHPHJDLÏIP� QPSBEFOTUWB�
	$À11
�W�/ÈNFTUPWF�QPOÞLB�TWPKF�TMVäCZ�Vä�QSF�EFUJ�
SBOÏIP�WFLV
� U�K�� PE�OBSPEFOJB��3BOÏ�QPSBEFOTUWP� KF�
LPNQMFY�TMVäJFC�[BNFSBOâDI�OB�QPEQPSV�SPEÓO�T�EJF�
ǸBǸPN
� LUPSÏ� NÈ� [ESBWPUOÏ� QPTUJIOVUJF� BMFCP� KFIP�
WâWJO�KF�TQPNBMFOâ
�QSÓQBEOF�ÝQFDJöDLZ�POFTLPSFOâ��

$JFǥPN� SBOFK� TUBSPTUMJWPTUJ� KF� FMJNJOPWBǸ� BMFCP�
[NJFSOJǸ�EÙTMFELZ�QPTUJIOVUJB�B�QPNÙDǸ� SPEJOF�[B�
ǏMFOJǸ�TB�EP�TQPMPǏOPTUJ��3BOÈ�TUBSPTUMJWPTǸ�KF�EÙMFäJUÈ�
QSFUP
�MFCP�QSWÏ�USJ�SPLZ�ISBKÞ�[ÈTBEOÞ�ÞMPIV�WP�Wâ�
WJOF�EJFǸBǸB��1SÈWF�W�UPNUP�PCEPCÓ�TÞ�LPNQFO[BǏOÏ�
TDIPQOPTUJ�NP[HV�WFǥNJ�WFǥLÏ�B�VNPäǪVKÞ�SP[WJOÞǸ�
OÈISBEOÏ�NFDIBOJ[NZ� V� EFUÓ
� LUPSÏ�NBKÞ� W� VSǏJUFK�
PCMBTUJ�QSPCMÏN��+F�QSFUP�EPCSÏ
�BL�TB�ǏÓN�TLÙS�QSB�
DVKF�OB�SFFEVLÈDJJ
�BLP�BK�OB�SP[WPKJ�LPNQFO[BǏOâDI�
NFDIBOJ[NPW�� 3BOÈ� TUBSPTUMJWPTǸ� NÈ� QSFWFOUÓWOZ�
DIBSBLUFS
� NÈ� TOBIV� [OJäPWBǸ� WQMZW� QSJNÈSOFIP�
QPTUJIOVUJB�B�CSÈOJ�W[OJLV�TFLVOEÈSOFNV
�QPNÈIB�
SPEJOF�WZSPWOBǸ�TB�TP�W[OJLOVUPV�TJUVÈDJPV�B�WFEJF�KV�
L�ÞTQFÝOFK�TPDJÈMOFK�JOUFHSÈDJJ��

7� QSBYJ� TB� TOBäÓNF� QPTJMǪPWBǸ� SPEJOV
� OBVǏJǸ�
WZVäÓWBǸ� KFK� WMBTUOÏ� [ESPKF� UBL
� BCZ� JDI�EJFǸB� T�QP�
TUJIOVUÓN�NPIMP� WZSBTUBǸ� B� SP[WÓKBǸ� TB� WP� � TWPKPN�
WMBTUOPN
� QSJSPE[FOPN� QSPTUSFEÓ�� 1PEǥB� QPTMFE�
OâDI�WâTLVNPW�QPETUBUOâN�GBLUPSPN�SP[WPKB�QTZ�
DIJDLâDI
�BMF�J�GZ[JPMPHJDLâDI�GVOLDJÓ�WâWJOV�EJFǸBǸB�
KF�MÈTLZQMOÈ�B�TUJNVMBǏOÈ�JOUFSBLDJB�NFE[J�SPEJǏPN�
B�EJFǸBǸPN�T�QPTUJIOVUÓN��1SÈWF�QSFUP�WZVäÓWBNF�BK�
UZQJDLÞ�GPSNV�UFSÏOOFK�QSÈDF�o�OÈWÝUFWZ�QPSBEFO�
TLÏIP�QSBDPWOÓLB�W�EPNÈDPN�QSPTUSFEÓ��.ÈNF�OB�
[SFUFMJ
�äF�BLUÓWOB�SBOÈ�TUBSPTUMJWPTǸ�WFEJF�L�ÞTQFÝOFK�
TPDJÈMOFK�JOUFHSÈDJJ��3PEJǏJB�TJ�ǏBTUP�WZäBEVKÞ�JOGPS�
NÈDJF�P�QPTUJIOVUÓ�TWPKIP�EJFǸBǸB
�P�KFIP�WâWJOF
�B�
QSFUP�SBOÞ�JOUFSWFODJV�[BNFSJBWBNF�BK�OB�QPSBEFO�
TUWP
�LPO[VMUÈDJF�B�PTPCOÏ�SP[IPWPSZ�QPEǥB�JDI�QP�
USJFC��7�QSBYJ�TB�OÈN�PTWFEǏJMJ�TLVQJOPWÏ�TUSFUOVUJB�
SPEJǏPW�[BNFSBOÏ�OB�SÙ[OF�UÏNZ
�LEF�NBKÞ�SPEJǏJB�
NPäOPTǸ�WZNFOJǸ�TJ�OBW[ÈKPN�TWPKF�PTPCOÏ�TLÞTF�
OPTUJ�� ƎBTUP�NÈNF�PE�OJDI� TQÊUOÞ� WÊ[CV
� äF� SBOÈ�
TUBSPTUMJWPTǸ�JN�EÈWB�QPDJU�JTUPUZ�B�CF[QFǏJB
�äF�OJF�
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TÞ�OB�TWPK�QSPCMÏN�TBNJ��4OBäÓNF�TB�V�SPEJǏPW�OB�
TUBWJǸ�TQSÈWOZ�QPIǥBE�OB�EJFǸB
�GPSNPWBǸ�QSJNFSBOÏ�
PǏBLÈWBOJB� B� QPEBǸ� NPäOPTUJ� FGFLUÓWOFK� QPNPDJ��
0CP[OBNVKFNF� JDI� T� QPUFODJÈMOZNJ� � NPäOPTǸB�
NJ� EJFǸBǸB
� TQÙTPCNJ� VǏFOJB�� /B� [ÈLMBEF� BOBMâ[Z�
QPUSJFC� � SPEJOZ� [PTUBWVKFNF� EJFǸBǸV� TUJNVMBǏOâ�
QSPHSBN��

1SJ� TWPKJDI� ÝQFDJÈMOPQFEBHPHJDLâDI� JOUFSWFO�
DJÈDI� WZVäÓWBNF� BK� ÝQFDJBMJ[PWBOÏ� NJFTUOPTUJ
� BLP�
OBQS��TOPF[FMFO
�NÊLLÞ���ISBWÞ�NJFTUOPTǸ
�QSÓSPEOÞ�
J[CV
�NJFTUOPTǸ�OB�NV[JLPUFSBQJV��7� SÈNDJ� SBOFK� JO�
UFSWFODJF�WZVäÓWBNF� SÙ[OF�NFUØEZ�QSÈDF
� ǏJ�Vä� JEF�
P�SFIBCJMJUBǏOÏ�ǏJ�UFSBQFVUJDLÏ�NFUØEZ
�B�UJFä��JOGPS�
NBǏOP�LPNVOJLBǏOÏ� UFDIOPMØHJF
� LUPSâDI� WâCFS�
[ÈWJTÓ�PE�ÝQFDJöDLâDI�QPUSJFC�LBäEÏIP�EJFǸBǸB��

1SJ� OBÝFK� QSÈDJ� TQPMVQSBDVKFNF� T� EFUTLâNJ� � MF�
LÈSNJ� QSJ� QPEDIZUFOÓ� EFUÓ� Vä� W� SBOPN� WFLV
� BMF�
TBNP[SFKNF� LPO[VMUVKFNF� BK� T� PECPSOâNJ� MFLÈSNJ�
BLP�TÞ�OFVSPMØHPWJB
�PGUBMNPMØHPWJB
�GPOJBUSJ
�B�QPE��
7�QPTMFEOFK�EPCF�Vä�BK�MFLÈSJ�TBNJ�OBEWÊ[VKÞ�LPOUBLU�
T�OBÝÓN�DFOUSPN�B�PEQPSÞǏBKÞ�SPEJǏPN�OBWÝUÓWJǸ�IP�
BMFCP�KFNV�QPEPCOÏ��

;NZTMPWÏ�BMFCP� UFMFTOÏ�QPTUJIOVUJF� TB�EÈ� MFLÈS�
TLZN�WZÝFUSFOÓN�[JTUJǸ�W�LSÈULPN�ǏBTF�QP�OBSPEFOÓ��
"�QSFUP�TUJNVMÈDJB�QPÝLPEFOâDI�[NZTMPW
�ǏJ�NPUPSJD�
LÏIP�WâWJOV�TB�NÙäF�[BIÈKJǸ�ǏP�OBKTLÙS�WZIǥBEBOÓN�
PECPSOFK�QPNPDJ�
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;SBL�QSFETUBWVKF�KFEFO�[�OBKEÙMFäJUFKÝÓDI�[NZTMPW
�

TQSPTUSFELPWÈWB�QSJCMJäOF�����[SBLPWâDI�JOGPSNÈDJÓ�
[�PLPMJB��4USBUB�BMFCP�PCNFE[FOJB�WP�WJEFOÓ�TQÙTP�
CVKÞ�WFǥLâ�JOGPSNBǏOâ�EFöDJU��5FOUP�EFöDJU�NÈ�W�SB�
OPN�EFUTUWF�[ÈTBEOâ�WQMZW�OB�WâWJO�EJFǸBǸB��/BKLSJ�
UJDLFKÝJF�PCEPCJF�QSF�GVOLDJV�WJEFOJB�KF�IMBWOF��QSWâ�
QPMSPL� äJWPUB� EJFǸBǸB�� ,Fǒ� OFEPDIÈE[B� L� SP[WPKV�
[SBLPWÏIP�WOÓNBOJB
�EJFǸB�TB�[BǏOF�POFTLPSPWBǸ�WP�
TWPKPN�DFMLPWPN�WâWJOF��

*CB�WFǥNJ�NÈMP�EFUÓ�TP�[SBLPWâN�QPTUJIOVUÓN� KF�
ÞQMOF� OFWJEJBDJDI�� ƎBTUP� QPUSFCVKÞ� MFO� QPNÙDǸ� QSJ�
VWFEPNFOÓ�TJ�QPEOFUPW�[�PLPMJB��/B�UÞUP�QPNPD�TB�
WZVäÓWBKÞ�NFUØEZ�SP[WÓKBOJB�[SBLPWÏIP�WOÓNBOJB��

��� TUJNVMÈDJB� [SBLV� �� KF� UP� ÝQFDJÈMOF� VQSBWFOÏ�
QSPTUSFEJF
�LUPSÏ�QÙTPCÓ�OB�SP[WPK�[SBLPWâDI�ESÈI�
B�[SBLPWâDI�DFOUJFS�W�NP[HV

��� [SBLPWâ�USÏOJOH���OÈDWJL�VWFEPNFMÏIP�BLUÓWOFIP�
WZVäÓWBOJB�[BDIPWBMâDI�[SBLPWâDI�TDIPQOPTUÓ

7�SBOPN�WFLV�QSFEQPLMBEÈNF
�äF�WÊǏÝJOB�[SBLP�
WâDI�QPTUJIOVUÓ� KF�WSPEFOâDI
�QSÓQBEOF� TB�W� UPNUP�
PCEPCÓ� QSFKBWÓ�� ;� IǥBEJTLB� QTZDIJLZ� EJFǸBǸB� B� KFIP�
CF[QSPTUSFEOÏIP�PLPMJB
�UK��SPEJOZ
�OBTUÈWB�TUBW
�LFEZ�
TB� MFO� ǸBäLP�OBEWÊ[VKF� [SBLPWâ�LPOUBLU
� ǏP� KF� USBV�
NBUJ[VKÞDB�TLÞTFOPTǸ�QSF�SPEJǏPW��5âNUP�KF�OBSVÝFOÈ�
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PCEPCÓ�CâWB�OVUOÈ�QPNPD�PECPSOÓLPW� SBOÏIP�QP�
SBEFOTUWB
� LUPSÓ� QPNÈIBKÞ� OÈKTǸ� PQUJNÈMOZ� TQÙTPC�
EPSP[VNJFWBOJB�TB��

3"/«�45"3045-*704Ƹ�
0�%&5*�40�4-6$)07Å.�1045*)/65¶.�
7SPEFOÈ� ǸBäLÈ� TUSBUB� TMVDIV� BMFCP� TUSBUB� TMVDIV�

W�QSFMJOHWÈMOPN�PCEPCÓ�NÈ� USWBMÏ�B�WÈäOF�EÙTMFE�
LZ� QSF� WâWJO� PTPCOPTUJ� QPTUJIOVUÏIP� EJFǸBǸB�� 1SJ�
BLPNLPǥWFL�QPEP[SFOÓ� SPEJOPV
� äF�EJFǸB�OFSFBHVKF�
OB�[WVLPWÏ�QPEOFUZ
�KF�QPUSFCOÏ�QPäJBEBǸ�QFEJBUSB�
P�PECPSOÏ�WZÝFUSFOJF� TMVDIV� � GPOJBUSPN�BMFCP�03-�
MFLÈSPN��+F�WFǥNJ�EÙMFäJUÏ�TMVDIPWÏ�QPTUJIOVUJF�PC�
KBWJǸ�B�EJBHOPTUJLPWBǸ�ǏP�OBKTLÙS��1SWÏ�SPLZ�EJFǸBǸB�TÞ�
NJNPSJBEOF� EÙMFäJUÏ� QSF� WâWJO� LPNVOJLÈDJF� B� TMV�
DIPWÏIP�WOÓNBOJB��ƎÓN�TLÙS�TB�[BǏOF�TP�ÝQFDJÈMOP�
QFEBHPHJDLPV�JOUFSWFODJPV�B�QPVäÓWBOÓN�WIPEOÏIP�
OBǏÞWBDJFIP�BQBSÈUV
� UâN�NÈ� MFQÝÓ�QSFEQPLMBE�QSF�
[ÈLMBE�LPNVOJLÈDJF�B�WâWJO�IPWPSFOFK� SFǏJ�BLP�QP�
ǏVKÞDF�EFUJ��4�JOUFO[ÓWOPV�WâDIPWPV�SFǏJ�USFCB�[BǏBǸ�
IOFǒ
�BLP�TB�PECPSOâN�WZÝFUSFOÓN�QPUWSEÓ�TMVDIPWÏ�
QPTUJIOVUJF��7ǏBTOÏ�SP[WÓKBOJF�TMVDIPWâDI�B�SFǏPWâDI�
TDIPQOPTUÓ�EFUÓ�TP�TMVDIPWâN�QPTUJIOVUÓN�[BCSBǪV�
KF�W[OJLV�ǒBMÝÓDI�QPSÞDI�B�[BPTUÈWBOJV�W�QTZDIJDLPN�
WâWJOF
�BLP�BK�W�TPDJÈMOPN�TQSÈWBOÓ��7âWJO�SFǏJ�UâDIUP�
EFUÓ� TB� POFTLPSVKF� UâN� WÊǏÝNJ
� ǏÓN� OFTLÙS� TB� JN�
[BǏBMB�QPTLZUPWBǸ�ÝQFDJÈMOB�TUBSPTUMJWPTǸ��ƎJ�TB�EJFǸB�
OBVǏÓ�EPCSF�LPNVOJLPWBǸ
�[ÈWJTÓ�PE�NOPIâDI�GBLUP�
SPW
� BLP� OBQS�� QSÓǏJOB� TMVDIPWÏIP� QPTUJIOVUJB
� WFL
�
LFEZ�TB�[JTUJMP�TMVDIPWÏ�QPTUJIOVUJF
�ÝQFDJÈMOPQFEB�
HPHJDLÏ�JOUFSWFODJF
�QSBWJEFMOÏ�OPTFOJF�OBǏÞWBDÓDI�
BQBSÈUPW
�NPUJWÈDJB�SPEJOZ
�B�QPE��

3BOÈ�TUBSPTUMJWPTǸ�P�EJFǸB�T�UFMFTOâN�QPTUJIOVUÓN�
4QPMPǏOâN�[OBLPN�KFEOPUMJWDPW�T�UFMFTOâN�QPTUJI�
OVUÓN�KF�PCNFE[FOÈ�NPCJMJUB�BMFCP� JNPCJMJUB� 	TUBW
�
QSJ�LUPSPN�TB�KFEOPUMJWFD�OFNÙäF�BMFCP�OFTNJF�QP�
IZCPWBǸ
��5FMFTOÏ�QPTUJIOVUJF�TB�OBKǏBTUFKÝJF�EFMÓ�OB��
WSPEFOÏ
�[ÓTLBOÏ�QP�ÞSB[F�EP���SPLV�äJWPUB�B�[ÓTLBOÏ�
QP� DIPSPCF��"L� TB� OBSPEÓ� EJFǸB� T� UFMFTOâN� QPTUJI�
OVUÓN
�NBMP�CZ�CZǸ�QPEDIZUFOÏ�Vä�PE�ÞUMFIP�WFLV�
MFLÈSPN�o�QFEJBUSPN
�OFVSPMØHPN��3PEJǏ�CZ�UâDIUP�

PECPSOÓLPW� NBM� JOGPSNPWBǸ
� ǏP� WÝFULP� V� TWPKIP�
EJFǸBǸB� TQP[PSPWBM
� ǏP� TB�NV� [EÈ� OÈQBEOÏ
�NPäOP�
BK� T� QPSPWOBOÓN� T� PTUBUOâNJ� EFǸNJ�� /ÈQBEJUPTUJ� TB�
NÙäV� UâLBǸ��NPUPSJDLÏIP�WâWJOV�o� KFNOFK�B�ISVCFK�
NPUPSJLZ
�ESäBOJB�UFMB�B�IMBWJǏLZ
�MPLPNØDJF�o�OFQP�
IZCVKF�TB
�QPIZCVKF�TB�T�OÈNBIPV
�SFǏPWÏIP�QSFKBWV�
��OFWZEÈWB�[WVLZ
�OFSP[QSÈWB
� ����3PEJOB�T�EJFǸBǸPN�
T� UFMFTOâN� QPTUJIOVUÓN� QPDJǸVKF� WQMZW� QPTUJIOVUJB�
TWPKIP�EJFǸBǸB�Vä�PE�SBOÏIP�WFLV��EJFǸB�TJ�WZäBEVKF�
NFOÝJV� BMFCP� WÊǏÝJV� QPNPD� QSJ� TFCBPCTMVIF
� QSJ�
MPLPNØDJJ
�QSJ�ISF��0CNFE[FOâ�NPUPSJDLâ�WâLPO�NÈ�
WQMZW� OB� UFMFTOÏ
� [NZTMPWÏ� BK� LPHOJUÓWOF� [SVǏOPTUJ��
6�EFUÓ� W� SBOPN�WFLV�[PISÈWB�EÙMFäJUÞ�ÞMPIV�ÝQFDJ�
ÈMOZ�QFEBHØH�B�JOÓ�PECPSOÓDJ�	IMBWOF�GZ[JPUFSBQFVU

�
LUPSÓ� [BCF[QFǏVKÞ� LPNQMFYOÞ� TUBSPTUMJWPTǸ� P� EJFǸB�
W� SBOPN� WFLV�� $JFǥPN� ÝQFDJÈMOPQFEBHPHJDLâDI� JO�
UFSWFODJÓ�KF�SP[WÓKBǸ��

NPUPSJDLÏ�[SVǏOPTUJ��VǏÓNF�VDIPQJǸ�B�VWPǥOJǸ�QP�
EBOâ�B�QPMPäFOâ�QSFENFU
�PINBUÈWBǸ
�PUÈǏBǸ
�UMBǏJǸ
�
LSǏJǸ
�USIBǸ
�UWBSPWBǸ
�VÝUJQPWBǸ�[�QSFENFUV�
�����

TFCBPCTMVäOÏ�ǏJOOPTUJ��OBDWJǏVKFNF�TFCBPCTMVIV�
QSJ�TUPMPWBOÓ��KFEFOJF
�QJUJF�
�QSJ�PCMJFLBOÓ
�IZHJFOJDLÏ�
OÈWZLZ
�OÈDWJL�QSJ�NBOJQVMÈDJJ�T�LPNQFO[BǏOâNJ�QP�
NÙDLBNJ�VǥBIǏVKÞDJNJ�TFCBPCTMVäOÏ�OÈWZLZ�

QP[OBOJF
�NZTMFOJF� B� SFǏ�� WZVäÓWBNF�QSWLZ�NV�
[JLPUFSBQJF
� CJCMJPUFSBQJF
� ESBNBUPUFSBQJF
� NFUØEV�
TOPF[FMFO

1SÓTUVQ�L�JOUFSWFODJJ�T�PIǥBEPN�OB�EJFǸB�KF�LPN�
QMFYOâ��+F�[BNFSBOâ�OB�SP[WPK�WÝFULâDI�[MPäJFL�PTPC�
OPTUJ�EJFǸBǸB�BK�OB�SP[WPK�ÝQFDJöDLâDI�[SVǏOPTUÓ�

7� OBÝPN� DFOUSF� QSJWÓUBNF� LBäEÞ� SPEJOV� T� EJF�
ǸBǸPN� T� BLâNLPǥWFL� QPTUJIOVUÓN
� LUPSÈ� QPUSFCVKF�
PECPSOÞ�QPNPD�W�TQPNÓOBOâDI�PCMBTUJBDI��"L�TB�UF�
SBQFVUJDLÏ�JOUFSWFODJF�[BIÈKB�W�SBOPN�WFLV
�KF�WÊǏÝÓ�
QSFEQPLMBE�ÞTQFÝOÏIP�WâWJOV�EJFǸBǸB�

-JUFSBUÞSB�� )BSǏÈSJLPWÈ
5��� 1FEBHPHJLB� UFMFTOF�
QPTUJIOVUâDI
�DIPSâDI�B�[ESBWPUOF�PTMBCFOâDI�)PS�
ǪÈLPWÈ
�,���3BOÈ�JOUFSWFODJB�W�43�/JFMTFOPWÈ
-���6ǏFOÓ�
[SBLPWǔ�QPTUJäFOâDI�EFUÓ�W�SBOÏN�WǔLV�5BSDTJPWÈ
%�
�
)PWPSLPWÈ
4���.ÈNF�EJFǸB� TP� TMVDIPWâN�QPTUJIOV�
UÓN
����ǏP�ǒBMFK �,WǔUPǪPWÈ�ÀWFDPWÈ��0GUBMNPQFEJF
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$FOUSVN� ÝQFDJÈMOPQFEBHPHJDLÏIP� QPSBEFOTUWB�
��$À11� ��W�/ÈNFTUPWF�OB�VMJDJ�.�6SCBOB�BLP� KFEOP�
[�NÈMB�OB�4MPWFOTLV�QPTLZUVKF�LPNQMFYOÞ�ÝQFDJÈM�
OPQFEBHPHJDLÞ
� QTZDIPMPHJDLÞ
� MPHPQFEJDLÞ� ǏJO�
OPTǸ� QSF� EFUJ� PE� OBSPEFOJB� B� äJBLPW� EP� VLPOǏFOJB�
QSÓQSBWZ� OB� QPWPMBOJF
� W[IǥBEPN� OB� JDI�NFOUÈMOF
�
UFMFTOÏ
� TMVDIPWÏ
� [SBLPWÏ�B�WJBDOÈTPCOÏ�QPTUJIOV�
UJF
� OBSVÝFOÞ� LPNVOJLBǏOÞ� TDIPQOPTǸ
� BVUJ[NVT�
BMFCP�ǒBMÝJF�QFSWB[ÓWOF�WâWJOPWÏ�QPSVDIZ
�WâWJOPWÏ�
QPSVDIZ� VǏFOJB
� WâWJOPWÏ� QPSVDIZ� BLUJWJUZ� B� QP�
[PSOPTUJ
� PDIPSFOJF� B� [ESBWPUOÏ� PTMBCFOJF�� $À11� KF�
KFEOPV�[�PSHBOJ[BǏOâDI�[MPäJFL�4QPKFOFK�ÝLPMZ�JOUFS�
OÈUOFK�B�TÓEMJ�W�QSJFTUPSPDI�UFKUP�ÝLPMZ��1PTLZUVKF�UFEB�
LPNQMFYOÞ� TUBSPTUMJWPTǸ� äJBLPN� TP� ÝQFDJÈMOZNJ� Wâ�
DIPWOP�W[EFMÈWBDÓNJ�QPUSFCBNJ� �À771�� W�PLSFTPDI�
/ÈNFTUPWP
�5WSEPÝÓO�B�%PMOâ�,VCÓO��7�TÞǏBTOPTUJ� KF�
W�FWJEFODJÓ�$À11�QSJCMJäOF�������LMJFOUPW��,PNQMFYOÈ�
TUBSPTUMJWPTǸ� KF� W� SÈNDJ� $À11� [BCF[QFǏFOÈ� OB� ÞTF�
LPDI�� ÝQFDJÈMOPQFEBHPHJDLÏIP� QPSBEFOTUWB
� QTZ�
DIPMPHJDLÏIP� QPSBEFOTUWB
� SFIBCJMJUÈDJF� B� � SBOÏIP�
QPSBEFOTUWB�

ÁTFL� ÝQFDJÈMOPQFEBHPHJDLÏIP� QPSBEFOTUWB�
KF� [BNFSBOâ� OB� ÝQFDJÈMOPQFEBHPHJDLÞ� QPEQPSV�
LMJFOUPW�T�SÙ[OZN�ESVIPN
�TUVQǪPN�B�LPNCJOÈDJPV�
QPTUJIOVUÓ��;MPäFOJF�B�LWBMJöLÈDJB�ÝQFDJÈMOPQFEBHP�
HJDLÏIP�UÓNV�VNPäǪVKF�$À11�[BNFSBǸ�TB�OB�WÝFULZ�
QPTUJIOVUJB� 	[SBLPWÏ
� TMVDIPWÏ
� UFMFTOÏ
� NFOUÈMOF�
QPTUJIOVUJF

�OBSVÝFOÞ�LPNVOJLBǏOÞ�TDIPQOPTǸ
�BV�
UJ[NVT�B�JOÏ�QFSWB[ÓWOF�WâWJOPWÏ�QPSVDIZ�B�WâWJOPWÏ�
QPSVDIZ�VǏFOJB�B�TQSÈWBOJB��ÀQFDJÈMOPQFEBHPHJDLÞ�
QPEQPSV�[BCF[QFǏVKF�DFMLPN����ÝQFDJÈMOZDI�QFEB�

HØHPW��7ÊǏÝJOV� LMJFOUFMZ� UWPSJB� EFUJ� B� äJBDJ� JOUFHSP�
WBOÓ�W�CFäOâDI�NBUFSTLâDI
�[ÈLMBEOâDI�B�TUSFEOâDI�
ÝLPMÈDI��7�OJFLUPSâDI�QSÓQBEPDI�DFOUSVN�QPTLZUVKF�
ÝQFDJÈMOPQFEBHPHJDLÏ�WFEFOJF�BK�LMJFOUPN�T�ǸBäLâN�
WJBDOÈTPCOâN� QPTUJIOVUÓN
� LUPSÓ� EPWǱÝJMJ� ��� SPLPW�
B�VLPOǏJMJ�QPWJOOÞ�ÝLPMTLÞ�EPDIÈE[LV��4MVäCZ�TÞ�[B�
CF[QFǏPWBOÏ�BNCVMBOUOF�W�DFOUSF�BMFCP�OÈWÝUFWBNJ�
EFUÓ�W�SPEJOÈDI
�äJBLPW�W�QSPTUSFEÓ�KFEOPUMJWâDI�ÝLÙM
�
BL�TJ�UP�JDI�QPUSFCZ�WZäBEVKÞ��.PäOPTǸ�EPDIÈE[BOJB�
EP� DFOUSB� WZVäÓWBKÞ� BK� VǏJUFMJB� ÝLÙM� OB� LPO[VMUÈDJV�
QSJFCFIV�WâDIPWZ�B�W[EFMÈWBOJB�UâDIUP�äJBLPW��$À11�
QSBWJEFMOF� PSHBOJ[VKF� NFUPEJDLÏ� EOJ� QSF� VǏJUFǥPW�
CFäOâDI�ÝLÙM
�LEF�PCP[OBNVKF�TP�TWPKPV�ǏJOOPTǸPV
�
ÝQFDJöLBNJ� WZQMâWBKÞDJNJ� [� KFEOPUMJWâDI�QPTUJIOVUÓ�
B�OBSVÝFOÓ�B� T�QPäJBEBWLBNJ�OB�W[EFMÈWBOJF� äJBLPW�
TP� À771�� ÁTFL� QTZDIPMPHJDLÏIP� QPSBEFOTUWB�
QPTLZUVKF� EJBHOPTUJLV� B� SFEJBHOPTUJLV� LMJFOUPN�
TP� À771
� QPTVE[VKF� ÝLPMTLÞ� [SFMPTǸ� V� LMJFOUPW� TP�
À771�B�WIPEOPTǸ�[BÝLPMFOJB�LMJFOUPW��1PEǥB�QPUSFCZ�
QPTLZUVKF� QTZDIPUFSBQFVUJDLÏ� JOUFSWFODJF
� LSÓ[PWÏ�
JOUFSWFODJF� B� WZQSBDPWÈWB� SP[WÓKBKÞDF� B� TUJNVMBǏOÏ�
QSPHSBNZ��1PTLZUVKF�QPSBEFOTUWP�B� �NFUPEJDLÏ�WF�
EFOJF�EFǸPN
�SPEJOÈN
�QFEBHPHJDLâN�QSBDPWOÓLPN�
B� JOâN� [ÈVKFNDPN�� 1TZDIPMPHJDLÏ� QPSBEFOTUWP�
[BCF[QFǏVKÞ� USBKB� QTZDIPMØHPWJB� B� KFEFO� LMJOJDLâ�
QTZDIPMØH�� ÁTFL� SFIBCJMJUÈDJF� KF� VSǏFOâ� LMJFOUPN�
T� NP[HPWPV� PCSOPV
� OFTQSÈWOZN� ESäBOÓN� UFMB
�
QPSVDIBNJ�LPPSEJOÈDJF�B�IZQFSBLUJWJUPV��ƑBMFK�TÞ�UP�
LMJFOUJ
� LUPSÓ�NBKÞ� [BöYPWBOÏ� OFTQSÈWOF� QPIZCPWÏ�
TUFSFPUZQZ�B�LMJFOUJ�T�JOâN�ESVIPN�QPTUJIOVUJB�TQP�
KFOâN� T� QPSVDIPV�NPUPSJLZ�� 3FIBCJMJUBǏOÞ� ǏJOOPTǸ�
WZLPOÈWBKÞ�USBKB�LWBMJöLPWBOÓ�GZ[JPUFSBQFVUJ��
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7�ÞWPEF�QSÓCFIV
�LUPSâ�TPN�OBQÓTBMB�OB�QPäJBEB�
OJF�SFBMJ[ÈUPSPW�QSPKFLUV�v1PEQPSB�JOUFHSÈDJF�JOÝUJUV�
DJPOBMJ[PWBOâDI� LMJFOUPW� EP� MPLÈMOZDI� LPNVOÓU� OB�
QSÓLMBEF�QJMPUOÏIP�Þ[FNJB�#BOTLPCZTUSJDLÏIP�LSBKBi�
CZ�TPN�DIDFMB�DJUPWBǸ�Wâ[OBNOÏIP�BOHMJDLÏIP�öMP�
[PGB
� FUJLB� B� QSÈWOJLB� +FSFNZIP�#FOUIBNB��v+FEJOâ�
TQÙTPC
�BLP�TJ�[BJTUJǸ�QSÓKFNOâ�äJWPU
�KF�[BJTUJǸ�QSÓKFNOâ�
äJWPU�PTUBUOâN��+FEJOâ�TQÙTPC
�BLP�[BJTUJǸ�PTUBUOâN�
QSÓKFNOâ�äJWPU
�KF�TQSÈWBǸ�TB�L�OJN
�BLP�LFCZ�TNF�JDI�
NJMPWBMJ��"�KFEJOâ�TQÙTPC
�BLP�TB�L�OJFLPNV�TQSÈWBǸ�
UBL
�BLP�LFCZ�TNF�JDI�NJMPWBMJ
�KF�OBP[BK�JDI�NJMPWBǸi��
.ZÝMJFOLB�UPIUP�DJUÈUV�PWQMZWOJMB�DFMâ�NÙK�EPUFSBKÝÓ�
äJWPU
� WâCFS� NÙKIP� QPWPMBOJB� B� � DFMÞ� NPKV� QSÈDV��
1SBDVKFN�BLP�TPDJÈMOB�QSBDPWOÓǏLB�Vä����SPLPW�W�%P�
NPWF� TPDJÈMOZDI� TMVäJFC� QSF� UFMFTOF� QPTUJIOVUâDI�
EPTQFMâDI� B� TFOJPSPW� WP� ;WPMFOF�� 1PCZUPWÈ� GPSNB�
TPDJÈMOFK�TMVäCZ�TB�W�UPNUP�[BSJBEFOÓ�QPTLZUVKF�BLP�
DFMPSPǏOÈ�TPDJÈMOB�TMVäCB��1PǏBT�NPKFK�QSÈDF�TPN�TB�
TUSFUMB�T�WFǥLâN�QPǏUPN�ǥVETLâDI�QSÓCFIPW�o�PTVEPW��
4QPMPǏOâN�NFOPWBUFǥPN�[BǏJBULV�LBäEÏIP�QSÓCFIV�
CPM� TNÞUPL
�VUSQFOJF
�CPMFTǸ
�OFQPUSFCOPTǸ
�CF[OÈ�
EFK
�EF[JMÞ[JB��/P�W� [NZTMF�DJUÈUV�B�vUWSEPV�QSÈDPVi�
TB�QPEBSJMP�PETUSÈOJǸ� BMFCP� [NJFSOJǸ� UJFUP� TQPMPǏOÏ�
NFOPWBUFMF�� 1PǏBT� NPKFK� QSÈDF� TB� NJ� OBWäEZ� WSZM�
EP�QBNÊUJ��B�IMBWOF�EP�TSEDB�QSÓCFI�EWPDI�NMBEâDI�
ǥVEÓ
�LUPSÓ�TB�PDJUMJ�W�EÙTMFELV�TWPKIP�PDIPSFOJB
�QP�
TUPKB�PLPMJB�ǏJ�SPEJOZ�W�OBÝPN�[BSJBEFOÓ��

%P� OÈÝIP� [BSJBEFOJB� OBKTLÙS� OBTUÞQJMB� 0ǥHB� WP�
WFLV� ��� SPLPW
� [� WFǥLÏIP� NFTUB� OB� 7âDIPEOPN�
4MPWFOTLV�� 0ǥHB� TB� OBSPEJMB� T� SÈ[ÝUFQPN� DISCUJDF
�
W�ÞUMPN�WFLV�CPMB�PQFSPWBOÈ�B�OÈTMFEOF�EP�EWPDI�
SPLPW�W�NJFTUF�PQFSÈDJF�KFK�VSPCJMJ�QMBTUJLV��0E�OBSP�
EFOJB�NBMB�TLSÈUFOF�ÝǥBDIZ�OB�ǥBWFK�EPMOFK�LPOǏBUJOF��
"LP������SPǏOFK�KFK�PQÊǸ�PQFSPWBMJ�DISCUJDV
�OÈTMFEOF�
KFK� BNQVUPWBMJ� QSFELPMFOJF� ǥBWFK� EPMOFK� LPOǏBUJOZ�
QSF� DISPOJDLÞ� PTUFPNZFMJUÓEV� QÊUZ� B� OPIZ�� 6ä� BLP�
EPTQFMÈ�äFOB�NBMB�BVUPIBWÈSJV
�QSJ�LUPSFK�NBMB�SÙ[�
OF�PESFOJOZ� B� WZCPǏFOJF�QMBUOJǏLZ�� 1PIZCVKF� TB� [B�
QPNPDJ�QSPUÏ[Z�B�PSUPQFEJDLFK�QPNÙDLZ�B�LFǒ�TB�[MF�
DÓUJ
�UBL�MFO�[B�QPNPDJ�JOWBMJEOÏIP�WP[ÓLB��%P�[BSJB�
EFOJB�QSJÝMB�W[IǥBEPN�OB�UP
�äF�OB�UFOUP�ESVI�TPDJÈM�
OFK�TMVäCZ�CPMB�PELÈ[BOÈ
�BMF�IMBWOF�LWÙMJ�UPNV
�äF�
QPǏBT�äJWPUB�WP�TWPKPN�SPEOPN�NFTUF�TB�TUSFUÈWBMB�

MFO�T�QPTNFDIPN
�VSÈäLBNJ
�PETVE[PWBOÓN
�B�UP�BK�
WP�WMBTUOFK� SPEJOF�B�BK�WP�TWPKPN�PLPMÓ��7�[BSJBEFOÓ�
TB�[NFOJM� KFK�äJWPU�BLP�IPWPSJMB�ÞQMOF�PE�[ÈLMBEV
�B�
UP�W�QP[JUÓWOPN�[NZTMF�TMPWB��3âDIMP�TB�BEBQUPWBMB
�
OBÝMB� TJ� LBNBSÈULZ
� CPMB� TQPLPKOÈ
� VTNJFWBWÈ
� B� UP�
BK�OBQSJFL�UPNV
�äF�QPǏBT�DFMÏIP�QPCZUV�W�[BSJBEFOÓ�
KV�OFCPM�OBWÝUÓWJǸ�OJLUP�[�SPEJOZ��7FOPWBMB�TB�SVǏOâN�
QSÈDBN
�OBVǏJMB�TB�QSBDPWBǸ�T�QPǏÓUBǏPN
�NPCJMOâN�
UFMFGØOPN
�QPNBMZ�[BǏBMB�TBNB�DIPEJǸ�EP�NFTUB�OB�
OÈLVQ
�ǏJ�QPTFEJFǸ�TJ�EP�DVLSÈSOF��6ä�WÙCFD�OFUSQFMB�
UâN
� BLP� TB� OB� ǪV� ǥVEJB� QP[FSBKÞ
� ǏJ� KV� PETVE[VKÞ�
BMFCP�OJF��5SQFMB�vMFOi�LFǒ�NBMB�CPMFTUJ
�LUPSÏ�QSBNF�
OJMJ� [� KFK�PDIPSFOJB
�OP�CPMB�WFǥLÈ�PQUJNJTULB
� � WäEZ�
TB� TNJBMB� B� WFǥNJ� SBEB� QPNÈIBMB� LMJFOUPN
� LUPSÓ�
CPMJ�PELÈ[BOÓ�OB�QPNPD�ESVIFK�PTPCZ�FÝUF�WJBD�BLP�
0ǥHB��1SÓDIPEPN�EP�[BSJBEFOJB�B�T�QPNPDPV�NPKFK�
JOUFO[ÓWOFK�TPDJÈMOFK�QSÈDF�TB�0ǥHB�NFOJMB�OB�TFCB�
WFEPNÞ
� TFCBJTUÞ� B� [P� äJWPUB� TB� SBEVKÞDV� äFOV��5V�
QSFSVÝÓN�QSÓCFI�P�0ǥHF
�QSFUPäF�QP�USPDI�SPLPDI�KFK�
QPCZUV� W� [BSJBEFOÓ� QSJDIÈE[B� EP� [BSJBEFOJB�NMBEâ�
NVä� WP� WFLV���� SPLPW
� LUPSÏIP�QPNFOVKFN�OBQSÓ�
LMBE� 0OESFK�� 0OESFK� CPM� äFOBUâ
� NBM� EWF� NBMPMFUÏ�
EFUJ� B� QSJ� TWPKPN� [BNFTUOBOÓ� VUSQFM� ÞSB[
� LUPSÏIP�
OÈTMFELPN� CPMB� LWBESVQMÏHJB� B� ESWJWÏ� QPSBOFOJF�
IMBWZ��.BOäFMLB�TB�TP�W[OJLOVUPV�TJUVÈDJPV�OFWFEFMB�
WZSPWOBǸ
�OFDIDFMB�NBǸ�UBLÏIP�NBOäFMB�B�Vä�WÙCFD�
OJF�W�NFTUF
�W�LUPSPN�CâWBMJ��3âDIMP�NV�[BǏBMB�WZ�
CBWPWBǸ�VNJFTUOFOJF�ǏP�OBKǒBMFK�PE�SPEOÏIP�NFTUB
�
B�UBL�[P�;ÈQBEV�4MPWFOTLB�QSJÝJFM�L�OÈN�0OESFK��0O�
ESFK�QP�OÈTUVQF�EP�[BSJBEFOJB�CPM�MFäJBDJN�LMJFOUPN
�
QFTJNJTUJDLâ
�TNVUOâ
�SF[JHOPWBOâ��4UÈMF�TB�QâUBM�OB�
NBOäFMLV�ǏJ�OÈIPEPV�OFUFMFGPOPWBMB
�ǏJ�OFP[OÈNJMB
�
äF�IP�QSÓEF�OBWÝUÓWJǸ�B�OFTLÙS
�LFǒ�NBM�TWPK�NPCJMOâ�
UFMFGØO
�OFVTUÈMF�KFK�WPMBM��.BOäFMLB�NV�ǏBTUP�OF[EWÓ�
IBMB�UFMFGØO
�WÙCFD�IP�OFOBWÝUFWPWBMB
�Bä�NV�OBLP�
OJFD�OBWSIMB
�BCZ�TB�SP[WJFEMJ
�T�UâN
�äF�POB�DIDF�FÝUF�
äJǸ�B�OÈKTǸ�TJ�NVäB
�LUPSâ�CZ�TB�P�ǪV�B�KFK�EFUJ�QPTUBSBM��
1PQSPTJMB�WÝBL�0OESFKB
�BCZ�OÈWSI�OB� SP[WPE�QPEBM�
PO
�QSFUPäF�BLP� UFMFTOF�QPTUJIOVUâ�NÈ� SÙ[OF�ÞǥBWZ�
BK� OB� TÞEF� B� W� DFMPN� SP[WPEPWPN�QSPDFTF��0OESFK�
NB� PTMPWJM� W� UFKUP� [ÈMFäJUPTUJ
� B� UBL� TPN� OB� EJBǥLV�
QSBDPWBMB�OB�JDI�SP[WPEF��4LWFMÈ�CPMB�TQPMVQSÈDB�BK�
T�NJFTUOZN�TÞEPN�ǏJ�Vä�QSJ�QÓTPNOFK
�BMF�BK�ÞTUOFK�
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LPNVOJLÈDJJ�� 0OESFKB� IOFǒ� OB� QSWâLSÈU� SP[WJFEMJ
�
OP�PTUBM�W�LPOUBLUF�T�EFǸNJ
�LUPSÏ�IP�W�[BSJBEFOÓ�BK�
OBWÝUFWPWBMJ
� T� QPNPDPV� KFIP� QSJBUFǥPW� [� SPEOÏIP�
NFTUB��.BOäFMLB� TB� WFǥNJ� [BEǤäJMB
� OFQMBUJMB� [B� CZU
�
BLP� BK� JOÏ� QPQMBULZ��0OESFK� BK� OBQSJFL� UPNV
� äF� Vä�
CPMJ�SP[WFEFOÓ
�QPNPDPV�TQMÈUPL�WÝFULP�WZQMBUJM
�BCZ�
KFIP�EFUJ�OFUSQFMJ�B�OFQSJÝMJ�P�CâWBOJF��1P�SPLV�TB�DFT�
UZ�0ǥHZ�B�0OESFKB�W�OBÝPN�[BSJBEFOÓ�TQPKJMJ��*DI�W[ǸBI�
CPM� LSÈTOZ� QMOâ� MÈTLZ
� QPSP[VNFOJB
� QPDIPQFOJB�
B�OFTLVUPǏOÏIP�W[ÈKPNOÏIP�PCFUPWBOJB�B�QPNPDJ��
*DI�EOJ�OB�[BǏJBULV�W[ǸBIV�QSFCJFIBMJ� UBL
�äF�LFǒ�TB�
0ǥHB� OBSBǪBKLPWBMB� W� TQPMPǏOFK� KFEÈMOJ
� VUFLBMB� OB�
J[CV�L�0OESFKPWJ
�BCZ�NV�QPNPIMB�OBSBǪBKLPWBǸ�TB
�
QPUPN�TFEFMB�Bä�EP�PCFEB�QSJ�KFIP�MÙäLV�LEF�TB�TUÈMF�
SP[QSÈWBMJ� B�0ǥHB� TB� QSJ� UPN� WFOPWBMB� SVǏOâN�QSÈ�
DBN��5P�JTUÏ�CPMP�QSJ�PCFEF
�BMF�BK�WFǏFSJ��/P�QSF�JDI�
ǒBMÝÓ�äJWPU�UP�CPMP�WFǥNJ�NÈMP
�QSFUP�TPN�T�OJNJ�[B�
ǏBMB�QPTUVQOF�QSBDPWBǸ�OB�UPN
�BCZ�TB�PTBNPTUBUOJMJ�
ÞQMOF��/BKTLÙS� TB�QSFTǸBIPWBMJ� OB�EWPKMÙäLPWÞ� J[CV�
BLP� ESVI� B� ESVäLB
� OÈTMFEOF� TB� [BǏBMJ� [ÞǏBTUǪPWBǸ�
DBOJTUFSBQJF
�LUPSÞ�Vä�OJFLPǥLP� SPLPW�WFEJFN�TQPMV�
T�EJQMPNPWBOâN�DBOJTUFSBQFVUPN��5V�TB�OBVǏJMJ�TQP�
MPǏOF�QSBDPWBǸ
�SP[IPEPWBǸ
�WJBD�TB�TQP[OÈWBǸ�W�SÙ[�
OZDI�TJUVÈDJÈDI
�FNPDJPOÈMOF�TB�SP[WÓKBǸ
�USÏOPWBǸ�TJ�
QBNÊǸ��"��LFǒäF�DBOJTUFSBQJV�TQÈKBN�T�BSUFUFSBQJPV
�
UV�0OESFK�QSWâLSÈU�QPIPM�[ÈQÊTUÓN�B�OBNBǥPWBM�PC�
SÈ[PL��7ÙCFD� TJ�OFWFSJM
� äF�OJFǏP� UBLÏ�EPLÈäF�B� LFǒ�
WJEFM
�äF�TB�UP�EÈ
�[BǏBM�OB�TFCF�WFǥNJ�UWSEP�QSBDPWBǸ��
1SJ� KFIP�TOBIF�NV�QPNÈIBMB�BK�0ǥHB�BMF�IMBWOF�SF�
IBCJMJUBǏOÈ�QSBDPWOÓǏLB��%PWPMÓN�TJ�UWSEJǸ
�äF�QFWOÈ�
WÙǥB
� DIVǸ� äJǸ
� DBOJTUFSBQJB� B� BLUÓWOB� SFIBCJMJUÈDJB�
QPNPIMB��0ǥHF�B�0OESFKPWJ�W�UPN
�äF�TJ�WZTOÓWBMJ�TFO�
o�SP[IPEMJ�TB�QSF�äJWPU�NJNP�[BSJBEFOJB��1PNBMZ�TPN�
JDI�[BǏBMB�OB�UP�QSJQSBWPWBǸ��1SWâN�LSPLPN�CPMP�WZ�
CBWJǸ�JN�USWBMâ�QPCZU�W�EBOPN�NFTUF
�B�UâN�BK�OPWâ�
PCǏJBOTLZ�QSFVLB[��%SVIâN�LSPLPN�CPMB��TQPMPǏOF�
QPEBOÈ��äJBEPTǸ�OB�NFTUTLâ�ÞSBE�P�CF[CBSJÏSPWâ�CZU�
	OJF� TPDJÈMOZ� CZU
�� /BTMFEPWBMP� PCEPCJF
� W� LUPSPN�
TNF� TQPMPǏOF� PǏBLÈWBMJ� QSJEFMFOJF� CZUV� B� LFEZ� TB�
0ǥHB�VǏJMB
�BLP�0OESFKB�QPMPIPWBǸ
�PCMJFDǸ
�WZ[MJFDǸ
�
QSFTVOÞǸ�OB� JOWBMJEOâ�WP[ÓL� B� [� WP[ÓLB� TQÊǸ
� [BCF[�
QFǏJǸ�NV�[ÈLMBEOÞ�IZHJFOV��#F[CBSJÏSPWâ�CZU�JN�CPM�
QSJEFMFOâ� W� QPNFSOF� LSÈULPN� ǏBTF
� JDI� SBEPTǸ� QSJ�

QSFCFSBOÓ�CZUV�CPMB�OFQSFLPOBUFǥOÈ�B�OFPQÓTBUFǥOÈ��
4QSFWÈE[BMB� TPN� JDI�OB� LBäEPN�LSPLV� B�CPMB� TPN�
OFTNJFSOF�SBEB
�äF�TB� JN�TQMOJM� JDI�TFO��1PLSBǏPWBMJ�
TNF�ǒBMFK�QSJ�QSFTǸBIPWBOÓ
�NBǥPWBOÓ�CZUV
�BMF�BK�QSJ�
KFIP�[BSJBǒPWBOÓ��5V�JN�Vä�BMF�QPNÈIBMJ�BK�LBNBSÈUJ�
0OESFKB�[�KFIP�SPEOÏIP�NFTUB��"�UBL�QP�OJFLPǥLâDI�
SPLPDI�W�[BSJBEFOÓ�TB�0ǥHB�B�0OESFK�TQPMPǏOF�PTBNP�
TUBUOJMJ�B�[BǏBMJ�äJǸ�äJWPU�BLP�PTUBUOÓ�[ESBWÓ�ǥVEJB��6QMZ�
OVMJ�USJ�SPLZ�B�NÙK�LPOUBLU�T�OJNJ
�BLP�BK�JDI�LPOUBLU�TP�
[BSJBEFOÓN�TB�WÙCFD�OFQSFSVÝJM��1SBWJEFMOF�TJ�UFMFGP�
OVKFNF
�OBWÝUFWVKFN�JDI�BTQPǪ�SB[�[B�ÝUWSǸ�SPLB
�BCZ�
TPN� [JTUJMB� ǏJ� OJFǏP� OFQPUSFCVKÞ
� T� OJFǏÓN� OFNBKÞ�
QSPCMÏN��/BǒBMFK�OBWÝUFWVKÞ�OBÝV�PCWPEOÞ�MFLÈSLV
�
LPNVOJLVKÞ� T�IMBWOPV� TFTUSPV� [BSJBEFOJB� B�OBWÝUF�
WVKÞ� TWPKJDI� LBNBSÈUPW� W� [BSJBEFOÓ
� B� UP� BTQPǪ� SB[�
EP�UâäEǪB��0ǥHB�TB�QSÓLMBEOF�TUBSÈ�P�0OESFKB�B�MFO�OB�
OFWZIOVUOÏ�ÞLPOZ�DIPEÓ�L�0OESFKPWJ�LBNBSÈU
�LUPSâ�
NV� [BCF[QFǏVKF� DFMLPWâ� LÞQFǥ�� 1PNPDPV� LBNBSÈ�
UPW� B� QSJBUFǥPW� TJ� [BLÞQJMJ� BVUP
� LUPSÏ� KF� QSFSPCFOÏ�
OB�SVǏOÏ�PWMÈEBOJF
�BCZ�IP�NPIMB�ÝPGÏSPWBǸ�0ǥHB�B�
W�LUPSPN�TB�0OESFK�NÙäF�WP[JǸ�TFEJBDJ�OB�JOWBMJEOPN�
WP[ÓLV��$IPEJB�OB�TQPMPǏOÏ�WâMFUZ
�OBWÝUFWVKÞ�QSJB�
UFǥPW
� PCOPWJMJ� WÊ[CZ� T� SPEJOPV��0OESFKPWF� EFUJ� JDI�
QSBWJEFMOF�OBWÝUFWVKÞ�B�DIPEJB�L�OJN�OB�QSÈ[EOJOZ��
6WFEPNVKÞ�TJ
�äF�Vä�TQPMPǏOÏ�EJFǸBULP�OFCVEÞ�NBǸ
�
BMF�TQPNJFOLZ�OB�DBOJTUFSBQJV�JDI�QSJWJFEMJ�L�OÈQBEV
�
äF�TJ�LÞQJMJ�NBMÏIP�QTB��3PCÓ�JN�TQPMPǏOPTǸ�B�QPNÈIB�
QSJ�SP[WÓKBOÓ�B�VESäJBWBOÓ�KFNOFK�B�ISVCFK�NPUPSJLZ��

4PN�ISEÈ�OB�0ǥHV�B�0OESFKB
�OB�JDI�PEWBIV
�TJMV
�
FOFSHJV
�DIVǸ�äJǸ�B�OB�JDI�TLVUPǏOÞ�B�OBQMOFOÞ�MÈTLV��
4UPUPäOJMJ�TB�T�OÈ[PSPN
�äF�NFE[J�[ESBWâN�B�DIPEJB�
DJN�ǏMPWFLPN�B�ǏMPWFLPN
�LUPSâ�TFEÓ�OB�JOWBMJEOPN�
WP[ÓLV
�OJF�KF�äJBEOZ�SP[EJFM�MFO�UFO
�äF�KFEFO�TB�OB�
TWFU�QP[FSÈ�QPTUPKBǏLZ�B�ESVIâ�QSJ�UPN�TFEÓ�

4PN�QSFTWFEǏFOÈ
�äF�MÈTLB�EÈWB�OÈEFK�J�äJWPUOÞ�
QPIPEV
�BMF�BK�TLVUPǏOPTǸ
�äF�QSPDFT�%*�NÈ�W�OBÝFK�
TQPMPǏOPTUJ�TWPKF�PQPETUBUOFOJF�

%SäÓN�QBMDF�WÝFULâN�LMJFOUPN
�LUPSÓ�TB�SP[IPE�
OÞ�QSJKBǸ�Wâ[WV�B�[ÓTLBǸ�PEWBIV�äJǸ�NJNP�JOÝUJUÞDJF
�
BLP�BK�WÝFULâN�BLUÏSPN�QSPDFFTV�%*�

.HS��*OHSJE�ƎFSLBMPWÈ
���
TPDJÈMOB�QSBDPWOÓǏLB�%44��;WPMFO

INTEGRÁCIA / LÁSKA DÁVA NÁDEJ I ŽIVOTNÚ POHODU
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0E�EFUTUWB�NJMVKFN�,BMFJEPTLPQZ�o�NBMâ�ǒBMF�

LPIǥBE�QMOâ�UBKPNTUJFW
�NP[BJLZ�GBSFCOâDI�TLMÓǏPL
�
UP�OFLPOFǏOÏ�NOPäTUWP� JOÝQJSÈDJJ��"K�W�QSÈDJ�NÈN�
KFEFO�OB�TUPMF
�KF�UP�QSF�NǪB�TZNCPM�OFLPOFǏOâDI�
EPCSâDI�NPäOPTUÓ
�LUPSÏ�USFCB�PCKBWPWBǸ�����

ƎBTUP�W�PCMBTUJ� TPDJÈMOZDI� TMVäJFC�QPUSFCVKFNF�
OPWÞ� OÈEFK
� LUPSÈ� TB� TLMBEÈ� [� OPWâDI� JOÝQJSÈDJÓ��
3BEJ� CZ� TNF� ǏP� OBKWJBD� OPWFK� OÈEFKF� QSJOÈÝBMJ�NZ�
BLP�QSPGFTJPOÈMJ��7JFNF�WÝBL
�äF�QSF�LBäEÏIP�[�OÈT�
NÙäF� UJF� OBKKBTOFKÝJF� TLMÓǏLB� OÈEFKF� QSJOJFTǸ� JCB�
SPEJOB��/ÈEFK� SPEJǏPW�WZDIÈE[B� [� JDI�PTPCOFK� TJMZ
�
[�IǤCLZ�QSFäÓWBOJB�OBKPTPCOFKÝÓDI�TJUVÈDJÓ�W�SPEJOF��
3PEJǏPWTLÈ� OÈEFK� W[OJLÈ� BK� DF[� NOPIÏ� JOÝQJSÈDJF�
B�QPW[CVEFOJB�

$IDFNF�W�SVCSJLF�LBMFJEPTLPQ�QSJOÈÝBǸ�OB�TUSJF�
EBǏLV� EWB� UZQZ� JOÝQJSÈDJÓ�� 7� QPTMFEOPN� ǏÓTMF� TNF�
WÈT� DIDFMJ� QPW[CVEJǸ� QSFETUBWFOÓN� W[EFMÈWBDÓDI�
QSPHSBNPW�JOÝQJSBUÓWOZDI�PSHBOJ[ÈDJÓ��7�UPNUP�ǏÓTMF�
DIDFNF�QSJOJFTǸ�QPW[CVEFOJB�WFǥNJ�PTPCOÏ
�PE�SP�
EJǏPW��/FDI�JDI�ESPCOÈ�o�WFǥLÈ�SBEPTǸ�QPW[CVEÓ�OÈT�
WÝFULâDI
� LUPSâN� MFäJB� OB� TSEDJ� EPCSÏ� LPNVOJUOÏ�
TMVäCZ�

4,61*/"�30%*Ǝ07�
;�0#Ǝ*"/4,&)0�;%36Ç&/*"�1&340/"
$IDFNF� TB� T� ǏJUBUFǥNJ� QPEFMJǸ� P� KFEOP� WFǥNJ�

W[ÈDOF�QPW[CVEFOJF
�LUPSÏ�TNF�[BäJMJ� UFOUP�SPL�OB�
TUÈäPWPN�QPCZUF� W� 4POEFSCPSHV� W�%ÈOTLV�� $FTUV�
TNF�SFBMJ[PWBMJ�WǒBLB�QSPKFLUV
�W�SÈNDJ�LUPSÏIP�TNF�
TB� [ÞǏBTUOJMJ� WJBDFSâDI� TZTUFNBUJDLâDI� BK� KFEOPSB�
[PWâDI�W[EFMÈWBDÓDI
�SP[WPKPWâDI�B�WPǥOPǏBTPWâDI�
BLUJWÓU��$IDFNF�WÈT�QPW[CVEJǸ
� UBL�BLP� TNF�BK�NZ�
CPMJ�QPW[CVEFOÓ�B�QPEFMJǸ�TB�T�WBNJ�P�OÈEFK
�LUPSÞ�
W�OÈT�NOPIÏ� TUSFUOVUJB� [BQÈMJMJ��7FSÓNF
� äF�QSJ�QP�
USFCOFK�QPEQPSF
�KF�OBKMFQÝÓN�SJFÝFOÓN�QSF�äJWPU�UP
�
ǏP�KF�vOPSNÈMOFi�o�NBǸ�SPEJOV
�QSJBUFǥPW
�äJǸ�LBäEP�
EFOOâ�[NZTMVQMOâ�äJWPU�W�LPNVOJUF
�LUPSÈ�KF�QSF�OÈT�
EPNPWPN�

,Fǒ�TPN�EPTUBMB�NPäOPTǸ�WZDFTUPWBǸ�EP�%ÈOTLB�
QP[SJFǸ� TJ� DISÈOFOÏ� CâWBOJF� B� DISÈOFOÏ� QSBDPWOÏ�
NJFTUB
�BOJ�TPN�OFUVÝJMB
�EP�ǏPIP�TB�WMBTUOF�QÞÝǸBN��
%PNB� OBTUBMP� LPQFD� QSPCMÏNPW
� MFCP� FÝUF� OJLEF�
OJLEZ�TPN�CF[�OBÝJDI�EFUÓ�UBL�EMIP�OFCPMB�

���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
,B

MF
JE
PT

LP
Q



93
4PN� WFǥNJ� SBEB
� äF� TPN� UP� BCTPMWPWBMB�� 4USFUMJ�

TNF�UV�LPQFD�ÞäBTOâDI� ǥVEÓ
�LUPSÓ�NBMJ�QPDIPQFOJF�
B�DIVǸ�QPNÈIBǸ�JOBL�PCEBSPWBOâN�ǥVǒPN��7FǥNJ�TB�
NJ�QÈǏJMP
� äF�P� LBäEÏIP� ǏMPWFLB� TB� [BVKÓNBMJ� BLP�P�
KFEJOFǏOÏIP�B�OJF�BLP�P�TLVQJOV��4LÞNBMJ� KFIP�QP�
USFCZ
� KFIP� [ÈVKNZ
� UÞäCZ�� 1âUBKÞ� TB� QSFEPWÝFULâN�
EBOÏIP�ǏMPWFLB�B�UJFä�KFIP�CMÓ[LZDI�OB�UP
�ǏP�NÈ�SÈE�
B� ǏP�QPUSFCVKF�� +F�ÞQMOF�QSJSPE[FOÏ
� äF�PTMPWVKÞ�BK�
VǏJUFǥPW�B�TPDJÈMOZDI�QSBDPWOÓLPW
�BCZ�OÈTMFEOF�QSF�
EBOÏIP�ǏMPWFLB�QSJQSBWJMJ�QMÈO�QPEQPSZ�ÝJUâ�OB�NJF�
SV�� /BTMFEVKÞ� USJ� NFTJBDF� UFTUPWBOJB
� QP� VQMZOVUÓ�
LUPSâDI�TB�TUSFUOÞ�[OPWV
�BCZ�[IPEOPUJMJ
�ǏJ�UP�UBLUP�
ǏMPWFLV� TLVUPǏOF� OBKMFQÝJF� WZIPWVKF�� "L� QMÈO� OF�
WZIPWPWBM
�[OPWV�TJ�TBEOÞ�B�VQSBWJB�IP�UBL
�BCZ�CPM�
MFQÝJF� QSJTQÙTPCFOâ� KFIP� QPUSFCÈN�� 1ÈǏJMP� TB� NJ
�
äF�WÝFUDJ�QSJSPE[FOF�P�WÝFULPN�EJTLVUPWBMJ�B�IǥBEBMJ�
SJFÝFOJB��ƎMPWFL
�LUPSÏNV�SPCJMJ�QPEQPSV
�NBM�QPDJU�
OBQMOFOJB
�TFCBEÙWFSZ
�EÙMFäJUPTUJ�B�ÞTQFDIV�

ƎP�TB�UâLB�QMÈOPWBOJB�QPEQPSZ�QSF�EBOÏIP�ǏMPWF�
LB
�KF�WFǥNJ�EPCSÏ
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� äF� EPTQFMÓ
� LUPSÓ� TB� DIDÞ� [EP�
LPOBMJǸ� W� KB[ZLV� BMFCP� NBKÞ� QSPCMÏN� T� EZTMFYJPV
�
EZTHSBöPV� B� JOâNJ� OBÝJNJ� EZT���
�NBKÞ� W� SÈNDJ� QSB�
DPWOÏIP� ǏBTV� [BNFTUOÈWBUFǥPN� QSFEQMBUFOÞ�NPä�
OPTǸ�TB�W�UFKUP�PCMBTUJ�ǒBMFK�W[EFMÈWBǸ
�B�UP���IPEJOZ�
EP�UâäEǪB��5BCMFUZ�B�OPUFCPPLZ�CFäOF�QPVäÓWBMJ�OB�
LPNVOJLÈDJV�UÓ
�LUPSÓ�OFEPLÈ[BMJ�JOBL�LPNVOJLPWBǸ�

1ÈǏJMP� TB�NJ
�BLP�QSJSPE[FOF�B�T� SFÝQFLUPN�TQP�
MPǏOF� äJMJ� ǥVEJB� T�QPTUJIOVUÓN�B�CF[�QPTUJIOVUJB
� BLP�
WFEFMJ�TQPMV�LSÈǏBǸ�äJWPUPN��7ÝFULP�[WMÈEBMJ�T�QPLPKPN�
B�ÞTNFWPN��4PN�SBEB
�äF�TPN�UP�BCTPMWPWBMB��5ÞäJN
�
BCZ�TNF�UP�EPCSÏ
�ǏP�Vä�JOEF�GVOHVKF
�WFEFMJ�QPTUVQOâ�
NJ�LSPLNJ�QSJOJFTǸ�BK�L�OÈN
�EP�OBÝJDI�äJWPUPW�

	ƥVCPNÓSB
�NBNB�QJBUJDI�EFUÓ


1SFE�OÈWÝUFWPV�%ÈOTLB�TPN�äJMB�TP�TWPKÓN�QPDJUPN
�
äF�JEFN�EP�TFWFSTLFK�LSBKJOZ�B�LUPWJF����
�NPäOP�BK�UÓ�ǥVEJB�
UBN� CVEÞ� DIMBEOFKÝÓ
� SPWOBLP� BLP� UP� JDI� QPEOFCJF��
1SFTWFEǏJMB�TPN�TB�WÝBL�P�PQBLV��5È�JDI�TSEFǏOPTǸ�B�MÈT�
LBWPTǸ�IOFǒ�QSJ�QSWPN�TUSFUOVUÓ�[NFOJMJ�NPKV�NJFOLV��
/BÝJN�DJFǥPN�CPMP�OBWÝUÓWJǸ�B�QSF[SJFǸ�TJ�WJBDFSÏ�[BSJB�
EFOJB
�DISÈOFOÏ�EJFMOF�B�ÝLPMZ�QSF�ǥVEÓ�TP�[ESBWPUOâN�
[OFWâIPEOFOÓN�� 7ÝFULZ� TMVäCZ� TÞ� W� QPSPWOBOÓ� TP�
4MPWFOTLPN� OB� WFǥNJ� WZTPLFK� ÞSPWOJ�� 7ǒBLB� OBÝJN�
TQSJFWPEDPN�[�UâDIUP�PSHBOJ[ÈDJÓ�B�OBÝFK�QSFLMBEBUFǥLF�
4POJǏLF�TNF�QSFäJMJ�TLWFMâ�UâäEFǪ�B�CMJäÝJF�TNF�TB�PCP[�
OÈNJMJ�T�GVOHPWBOÓN�KFEOPUMJWâDI�[BSJBEFOÓ�B�ÝLÙM�

1P�OÈWÝUFWF�DISÈOFOâDI�EJFMOÓ� TPN�[PTUBMB�W�OF�
NPN�ÞäBTF
�ǏP�EPLÈäV�UÓUP�ǥVEJB� 
�NOPIÓ�BK�T�ǸBäÝÓN�
QPTUJIPN��7�OFNPN�ÞäBTF�TPN�JDI�QP[PSPWBMB
�BLP�
QSBDVKÞ
�BLP�TB�TOBäJB�WZEBǸ�[P�TFCB�ǏP�OBKWJBD
�BCZ�
OÈN�TWPKV�QSÈDV�QSFEWJFEMJ�ǏP�OBKMFQÝJF��4QPNÓOBN�TJ�
OB�KFEOÏIP�NMBEÓLB�OB�WP[ÓLV
�LUPSâ�WZSÈCBM�OÈEIFSOÏ�
EBSǏFLPWÏ�ÝLBUVǥLZ
�BLP�QSBDPWBM�QSFDÓ[OF�B�T�WFǥLâN�
[BOJFUFOÓN�B�QPQSJUPN�TUÈMF�SP[EÈWBM�ÞTNFW��7�KFEOFK�
SFÝUBVSÈDJJ
�LEF�QSBDVKF���ǥVEÓ�T�QPTUJIOVUÓN
�W�LVDIZOJ�
B�OB�PCTMVIF
� TNF�[PTUBMJ�OB�PCFE��0OJ�OÈN�IP�QSJ�
QSBWJMJ
�BK�OÈT�PCTMÞäJMJ��,BäEÏNV�DIVUJMP�WâCPSOF
�WFǒ�
PCFE� CPM� QSJQSBWFOâ� T� UPǥLPV� MÈTLPV�� +FEFO� NMBEÓL�
T�%PXOPWâN�TZOESØNPN�LÈMBM�ESFWP� SVǏOPV�LÈMBǏ�
LPV�B�ESVIâ�UP�ESFWP�VLMBEBM��#PMB�NFE[J�OJNJ�ÞäBTOÈ�
TQPMVQSÈDB�B�WÙCFD�TB�OFEBMJ�WZSVÝPWBǸ��5V�TPN�NBMB�
NPäOPTǸ� QPDIPQJǸ
� BLÈ� EÙMFäJUÈ� KF� QSÈDB� QSF� UâDIUP�
ǥVEÓ
�BLP�JDI�OBQǤǪB�UP
�äF�TÞ�TLVUPǏOF�VäJUPǏOÓ��.OPIÓ
�
BLP�TNF�NBMJ�NPäOPTǸ�WJEJFǸ
�BK�LFǒ�OFNPIMJ�QSBDPWBǸ�
OB�EMIÝÓ�QSBDPWOâ�ÞWÊ[PL
�CPMJ�ÝǸBTUOÓ
�äF�NPIMJ�CZǸ�BK�
UBL�TÞǏBTǸPV�TWPKIP�QSBDPWJTLB�B�NPIMJ�TB�QSÓTǸ�EP�QSÈ�
DF�QPEFMJǸ�TP�TWPKJNJ�SBEPTǸBNJ�J�TUBSPTǸBNJ��/JFLUPSÓ�
NBMJ�TBNPTUBUOÏ�DISÈOFOÏ�CâWBOJB�QSJBNP�OB�KFEOFK�
[�GBSJFN�

1P� UPN� WÝFULPN
� ǏP� TNF� UV� [BäJMJ� B� WJEFMJ
� TPN�
QPW[CVEFOÈ�L�UPNV
�BCZ�TPN�BK�KB�OFWÈIBMB�B�WZOB�
MPäJMB�WÝFULP�ÞTJMJF�B�T�QPNPDPV�ǥVEÓ
�PDIPUOâDI�OÈN�
W� UPNUP� TNFSF�QPNÙDǸ
� SB[�OBÝMB�QSÈDV�QSF�NÙKIP�

INTEGRÁCIA / KALEIDOSKOP



95

TZOB� TP� [ESBWPUOâN� [OFWâIPEOFOÓN� B� IMBWOF� TB�
OFW[EÈWBǸ
�BK�LFǒ�TB�UP�ǏBTUP�[EÈ�W�OBÝJDI�QPENJFO�
LBDI�OFNPäOÏ�

	;V[BOB
�NBNB�ÝUZSPDI�EFUÓ


130'*-�03("/*;«$*¶�
/"7À5¶7&/Å$)�7�3«.$*�45«Ç&
/ÈWÝUFWB� %ÈOTLB� CPMB� OBQMÈOPWBOÈ� UBL
� BCZ�

ÞǏBTUOÓLPN�QSJCMÓäJMB�TZTUÏN�LPNVOJUOâDI�EÈOTLZDI�
TMVäJFC�B�QPEQPSZ�QSF�ǥVEÓ�TP�[ESBWPUOâN�[OFWâIPE�
OFOÓN
�LUPSÏ�QPTLZUVKF�NFTUP�4POEFSCPSH��/BWÝUÓWJMJ�
TNF� PSHBOJ[ÈDJF� QPTLZUVKÞDF� W[EFMÈWBOJF� QSF� EFUJ�
T�ǥBIÝÓN
�TUSFEOâN�BK�ǸBäÝÓN�[ESBWPUOâN�[OFWâIPE�
OFOÓN��.FTUP�NÈ�W[EFMÈWBDJF�NPäOPTUJ�QSF�[ÈLMBEOÏ�
B� TUSFEPÝLPMTLÏ�W[EFMÈWBOJF
� BK�QSF�W[EFMÈWBOJF�EP�
TQFMâDI�W�PCMBTUJ�DFMPäJWPUOÏIP�W[EFMÈWBOJB��1SJ�WZV�
ǏPWBOÓ�TB�WZVäÓWBKÞ�NPEFSOÏ�UFDIOPMØHJF
�VǏJB�TB�DV�
E[JF�KB[ZLZ
�QSBY�KF�W�TMVäCÈDI
�LUPSÏ�TÞ�TÞǏBTǸPV�CFä�
OFK� LPNVOJUZ� 	W� PCDIPEPDI
� TLMBEF
� LBEFSOÓDUWF
�
B�QPE�
��.FTUP�QPTLZUVKF�BK�PEǥBIǏPWBDJV�TMVäCV�QSF�
SPEJOZ�T�ǏMFOPN�TP�[ESBWPUOâN�[OFWâIPEOFOÓN
�NÈ�
WZUWPSFOÏ�DISÈOFOÏ�QSBDPWOÏ�NJFTUB
�QPEQPSPWBOÏ�
CâWBOJF�

1&340/"
1PTMBOÓN� PCǏJBOTLFIP� [ESVäFOJB� 1&340/"� KF�

QPNPD� ǥVǒPN�W� OFQSJB[OJWFK� äJWPUOFK� TJUVÈDJJ� B� WZ�
UWÈSBOJF� QPEOFUOÏIP� QSJFTUPSV� QSF� PSHBOJ[PWBOJF�
WâDIPWOâDI
� W[EFMÈWBDÓDI
� QPSBEFOTLâDI� B� ǒBMÝÓDI�
BLUJWÓU
�LUPSÏ�OBQPNÈIBKÞ�PTPCOÏNV�SP[WPKV�B�WFEÞ�
L� QMOPIPEOPUOÏNV� B� UWPSJWÏNV� TQÙTPCV� äJWPUB��
5PUP�OBÝF�QPTMBOJF� OBQǤǪBNF�QSPTUSFEOÓDUWPN�QP�
OÞLBOâDI�TMVäJFC�B�SFBMJ[ÈDJPV�SÙ[OZDI�QSPKFLUPW�

0CǏJBOTLF� [ESVäFOJF� 1&340/"� W[OJLMP� EǪB� ����
����������4ÓEMP�OÈÝIP�[ESVäFOJB� KF�W�#SBUJTMBWF
�TWPKV�
ǏJOOPTǸ� WÝBL� WZWÓKBNF� WP� WJBDFSâDI� SFHJØOPDI� 4MP�
WFOTLB�� 1PTMFEOÏ� SPLZ� TNF� TB� [BNFSBMJ� OB� SFHJØO�
IPSOFK�0SBWZ��5V�TNF�OBÝMJ�BK�WJBDFSâDI�TZNQBUJ[BOUPW�

B�EPCSPWPǥOÓLPW
�LUPSÓ�TÞ�PDIPUOÓ�QPNÈIBǸ�QSJ�OBQǤǪB�
OÓ� QPTMBOJB� OÈÝIP� PCǏJBOTLFIP� [ESVäFOJB�� 3PWOBLP�
OBÝV� QSÈDV� QPEQPSJMB� TBNPTQSÈWB� NFTUB� 5WSEPÝÓO
�
PE�LUPSFK�TNF�EP�WâQPäJǏLZ�[ÓTLBMJ�QSJFTUPSZ
�W�LUPSâDI�
TNF� [SJBEJMJ� LPNVOJUOÏ� DFOUSVN� Ç*3"'"�� "K� WǒBLB�
UPNV�NÙäFNF�OBÝV�ǏJOOPTǸ�TLWBMJUOJǸ�B�WJBD�QSJCMÓäJǸ�
QPUSFCÈN�NJFTUOZDI�PCZWBUFǥPW
�T�EÙSB[PN�OB�SPEJOZ�
T�ǏMFOPN�TP�[ESBWPUOâN�[OFWâIPEOFOÓN�

INTEGRÁCIA / KALEIDOSKOP



"3*&-:�%"/�
"LP�LMBNFNF�PTUBUOâDI�
BK�TFCB

"VUPS� PQJTVKF
� BLP� TB� OFFUJDLÏ�
TQSÈWBOJF� QSFKBWVKF� W� PTPCOPN� BK�
QSBDPWOPN� äJWPUF� B� QPMJUJLF
� B� BLP�
OÈT�WÝFULâDI�PWQMZWǪVKF
�IPDJ�TB�TBNJ�
OFSB[� QPWBäVKFNF� [B� NJNPSJBEOF�
NPSÈMOZDI�

7� OFQPTMFEOPN� SBEF� WÝBL� "SJFMZ�
SP[QP[OÈWB� BK� UP
� WǒBLB� ǏPNV� TB�
TQSÈWBNF�QPDUJWP�B�BLP�CZ�TNF�UFOUP�

QSÓTUVQ� NPIMJ� SP[ÝÓSJǸ� W� LBäEPEFOOPN� äJWPUF�� 1ÈEOF� [JTUFOJB� [� KFIP�
PTPCOÏIP� äJWPUB� BK� [� MBCPSBUØSOZDI� FYQFSJNFOUPW� [NFOJB� UP
� BLP� TB�
QP[FSÈUF�OB�TFCB
�TWPKF�ǏJOZ�BK�OB�PTUBUOâDI�ǥVEÓ��)PDJ�"SJFMZ�OFQUSÓ�L�OB�
JWOâN�ǥVǒPN
�WFSÓ
�äF�OÈT�KFIP�LOJIB�NÙäF�VSPCJǸ�QPDUJWFKÝÓNJ��7�TQP�
MPǏOPTUJ
�LEF�TB�NFOFK�LSBEOF�B�ǥVEJB�TJ�OBW[ÈKPN�WFSJB
�TB�äJKF�MFQÝJF��
%"/� "3*&-:� KF� QSPGFTPS� QTZDIPMØHJF� B� CFIBWJPSÈMOFK� FLPOØNJF� OB�
%VLPWFK�VOJWFS[JUF�

#*55/&307«�%"/"
�
.PSBWDPWÈ�.JSKBN��
%JWFS[JUB��FUOJDLâDI�NFOÝÓO

1VCMJLÈDJB� TB� WFOVKF� PUÈ[LF�
QSJFTUPSPWFK�LPODFOUSÈDJF�NFOÝJOPWâDI�
LPNVOÓU�W�Ǝ3
�PUÈ[LF�QSJPSÓU�B�TUSBUÏHJÓ�
QSÓTMVÝOÓLPW�UâDIUP�LPNVOÓU�QSJ�WâCFSF�
NJFTUB�CZEMJTLB
�QSJPSÓU�QSJ�WPǥCF� UZQV�
CâWBOJB
� CZUPWFK� LVMUÞSZ� B� W[ǸBIV�
L�CâWBOJV�BLP�L�VLB[BUFǥV� TPDJÈMOFIP�
TUBUVTV� B� LVMUÞSOFK� �FUJDLFK� JEFOUJUZ��

1P[PSOPTǸ�KF�TÞTUSFEFOÈ�OB�IMBWOÏ�NFTUP�Ǝ3�B�TUSFEPǏFTLÞ�PCMBTǸ��/B�
QSÓLMBEF�TJUVÈDJF�W�1SBIF�B�OJFLUPSâDI�NJFTUBDI��4USFEPǏFTLÏIP�LSBKB�TÞ�
TMFEPWBOÏ�FUOJDLÏ�LPNVOJUZ��BOHMJDLZ�IPWPSJBDJDI�vFYQBUSJBOUPWi
�CJFMP�
SVTLÈ
�ǏÓOTLB
�CVMIBSTLÈ
�NBǒBSTLÈ
�SVTLÈ
�SØNTLB
�VLSBKJOTLÈ�

.&3-&"6���10/5:��
'FOPNFOPMPHJF�WOÓNBOÓ

.FSMFBV�1POUZ� WP� TWPKPN�
OBKWâ[OBNOFKÝPN� EJFMF� WZDIÈE[B�
[� QPESPCOFK� BOBMâ[Z� WOÓNBOJB
�
LUPSÈ� IP� QSJWFEJF� L� OVUOPTUJ� DIÈ�
QBǸ� ǥVETLâ� TVCKFLU� BLP� WUFMFOâ�
B� PQVTUJǸ� OJFLUPSÏ� UÏ[Z� )VTTFSMPWFK�
GFOPNFOPMØHJF��.FSMFBV�1POUZ�EP�
NâÝǥB� TWPKF� WâDIPEJTLP� W� ÞWBIÈDI�
P� QSJFTUPSPWPN
� TFYVÈMOPN
� SFǏP�
WPN
�JOUFSTVCKFLUÓWOPN�SP[NFSF�UFMFTOPTUJ
�BCZ�WZWPEJM�EÙTMFELZ�
QSF� LMBTJDLÏ� ö�MP[Pö�DLÏ� UÏNZ
� BLP� KF� ǏBT
� NZÝMJFOLB� ǏJ� TMPCPEB��
1SFMPäJM�+��ƎBQFL�

1&5&307«�;���
1SPǏ�QMÈǏFÝ�EVÝF

1ǲÓCǔIZ�[SBOǔOÏ�EVÝF�B�,EZä�EVÝF�
CPMÓ�o�TÞ�OÈ[WZ�EWPDI�LOÓI�;V[BOZ�1F�
UFSPWFK
�LUPSÏ�PTMPWJMJ�NOPIP�ǏJUBUFǥPW�
WÝFULâDI�HFOFSÈDJÓ��5FSB[�BVUPSLB�V[B�
UWÈSB� UÞUP� USJMØHJV� ǒBMÝÓNJ� QSÓCFINJ�
[P� TWPKFK� QTZDIPUFSBQFVUJDLFK� QSBYF��
+FK�LSÏEP�NPäOP�[ISOÞǸ�EP�OJFLPǥLâDI�TMPW��v/JF�TÞ�WFǥLÏ�BMFCP�NBMÏ�
USÈQFOJB��7ÝFULZ� USÈQFOJB�TÞ� UPUJä� SPWOBLP�WFǥLÏ
�QSFUPäF�OÈT�CPMJB��
,Fǒ�EVÝB�QMBǏF
�WÝFULZ�SBEPTUJ�OÈÝIP�äJWPUB�NJ[OÞ�i

#"33:�8JMJBN
�
$POOPMMZ�8JMMJBN�+���
1SBYF�
EVDIPWOÓIP�EPQSPWÈ[FOÓ

%OFT� Vä� LMBTJDLÈ� LOJIB� P� EV�
DIPWOPN� WFEFOÓ� PCTBIVKF� WÝFULZ�
QPETUBUOÏ�JOGPSNÈDJF��+F�UFPMPHJDLZ�BK�
QTZDIPMPHJDLZ� GVOEPWBOÈ
� KF� OBWZÝF�
OBQÓTBOÈ� TWJFäJN� B� KFEOPEVDIâN�
KB[ZLPN�� 5P� TQPMV� TP� TLVUPǏOPTǸPV
�
äF� TB� BVUPSJ� [BNFSJBWBKÞ� OB� QSBLUJD�
LÏ� BTQFLUZ� EVDIPWOÏIP� TQSFWÈE[BOJB
� TQÙTPCJMP
� äF� TB� LOJIB� TUBMB�
LMBTJDLPV�QSÓSVǏLPV�B�CPMB�QSFMPäFOÈ�EP�NOPIâDI� DVE[ÓDI� KB[ZLPW��
,OJIB�W�TFCF�[BIǱǪB�NOPIPSPǏOÏ�TLÞTFOPTUJ�B�EMIPEPCÞ�UFPMPHJDLÞ�
SFø�FYJV� PCJEWPDI� BVUPSPW
� LUPSÓ� TÞ� KF[VJUTLÓ� LǪB[J� B� NBKÞ� PTPCOÞ�
WOÞUPSOÞ� TLÞTFOPTǸ� T� EVDIPWOâN� EPQSFWÈE[BOÓN
� KFEOPV� [� IMBW�
OâDI�DIBSJ[JFN�JDI�SFIPMF��*DI�QPOÓNBOJF�QSPCMFNBUJLZ�EVDIPWOÏIP�
WFEFOJB�KF�QPTUBWFOÏ�OB�SBEJLÈMOPN�QSÓTUVQF�B�OB�QSÈDJ�T�LPOLSÏUOPV�
EVDIPWOPV�TLÞTFOPTǸPV�EPQSFWÈE[BOÏIP��7�LOJIF�TB�OBKQSW�EÙLMBE�
OF� WFOVKÞ� EVDIPWOÏNV� WFEFOJV� WP� WÝFPCFDOPTUJ� B� QPUPN� W[ǸBIV�
NFE[J� EPQSFWÈE[BOâN� B� KFIP� 1ÈOPN� B� W[ǸBIV� EPQSFWÈE[BOÏNV�
T� EVDIPWOâN� WPEDPN�� "VUPSJ�NÞESP� TQÈKBKÞ� QP[OBULZ� TQJSJUVÈMOFK�
UFPMØHJF
�QBTUPSÈMOFK�UFPMØHJF�B�QTZDIPMØHJF
�QSJǏPN�VWÈE[BKÞ�WFǥLÏ�
NOPäTUWP�QSÓLMBEPW�[P�äJWPUB
�B�UâN�SPCJB�LOJIV�[BVKÓNBWPV�B�[SP[V�
NJUFǥOPV�OJFMFO�QSF�PECPSOÓLPW�BMF�J�ǒBMÝÓDI�ǏJUBUFǥPW��

$&$)-�1
�):.1-
�+���
)FKOP�CÓMZDI�WSÈO

,OJäLB�v)FKOP� CÓMâDI� WSBOi� QSJ�
OÈÝB�QP[OBOJF
�äF�NMBEÓ� ǥVEJB
�LUPSÓ�
PQVTUJB� EFUTLâ� EPNPW
� TÞ� SPWOBLÓ�
BLP� JDI� SPWFTOÓDJ
� TOÈǒ� P� OJFǏP� WJBD�
QP[OBNFOBOÓ� TWPKPV� NJOVMPTǸPV
�
BMF� TÞ� UP� ǥVEJB� TDIPQOÓ
� BNCJDJØ[�
OJ
� QPEOJLBWÓ�� 7JEÓNF� PLPMP� TFCB�
NOPäTUWP�NMBEâDI�ǥVEÓ
�LUPSÓ�TJ�äJWPU�
NJNP�WMBTUOFK� SPEJOZ�OFWZCSBMJ
� BMF�

NVTFMJ�UPUP�PEMÞǏFOJF�[WMÈEOVǸ��%SVIâ�UBLâUP�[MPN�W�JDI�äJWPUF�QSJ�
DIÈE[B�QSÈWF�WP�DIWÓMJ
�LFǒ�TB�P�TFCB�vPE�[BKUSBi�Vä�NVTJB�QPTUBSBǸ�
TBNJ��%WFSF�EPNPWB�TB�OBEPCSP�[BUWÈSBKÞ�B�KF�UP�JCB�OB�OJDI��"�QSÈ�
WF�P�UâDI
�LUPSâN�TB�QPEBSJMP�PEÓTǸ�[�EFUTLÏIP�EPNPWB�B�WZLSPǏJǸ�
L�TBNPTUBUOPTUJ�B�ÞTQFDIV
�TÞ�UJFUP�QSÓCFIZ��

*44/����������


