
3UiFH�����5RþQt�YêND]�R�SUiFL
5HJLVWURYiQR
ý6Ò�ý9��������
]H�GQH������������
,.)��������

]D��URN�����

9êND]�MH�VRXþiVWt�3URJUDPX�VWDWLVWLFNêFK�]MLã RYiQt�QD�URN�������3RGOH�]iNRQD�þ����������6E���R�VWiWQt�VWDWLVWLFNp�VOXåE ��MH
]SUDYRGDMVNi�MHGQRWND�SRYLQQD�SRVN\WQRXW�YãHFKQ\�SRåDGRYDQp�~GDMH��2FKUDQD�LQGLYLGXiOQtFK�~GDM �MH�]DUXþHQD�

' NXMHPH�]D�VSROXSUiFL�

9\SOQ Qê�YêND]�ODVNDY �GRUXþWH�GR�����������
ý6Ò���RGERU�JHVþQtKR�]SUDFRYiQt�3UDKD��6RNRORYVNi��������������3UDKD��

,QIRUPDFH�R�HOHNWURQLFNpP�VE UX�GDW�D�IRUPXOi H�YêND] �YL]��ZZZ�F]VR�F]�F]�Y\ND]\�Y\ND]\�KWP

,ý2 2.(ý 3RþHW�OLVW ýtVOR�VXPi H

9\SOQt�SUDFRYLãW �ý6Ò

1i]HY�D�VtGOR��DGUHVD��]SUDYRGDMVNp�MHGQRWN\�

��9êND]
��VHVWDYLO�

��-PpQR�D�S tMPHQt
3RGSLV

'DWXP

��7HOHIRQ��Yþ��S HGYROE\�

��)D[

��(�PDLO

�����������������9\SO XMH�OL�YêND]�]D�]SUDYRGDMVNRX�MHGQRWNX�MLQê�VXEMHNW��~þHWQt�ILUPD�DS����XYHGH�]GH�VYRMH�NRQWDNWQt�VSRMHQt�

9\SOQ Qt�]iKODYt�YêND]X�
,ý2���LGHQWLILNDþQt�þtVOR��SRNXG�MH�PpQ �QHå�RVPLPtVWQp��GRSOQt�VH�]OHYD�QXO\�
2.(ý���Y\SOQt�VH�NyG�RGY WYRYp�NODVLILNDFH�HNRQRPLFNp�þLQQRVWL�SRGOH�S HYDåXMtFt�þLQQRVWL�]SUDYRGDMVNp�MHGQRWN\
3RþHW�OLVW ���XYHGH�VH�FHONRYê�SRþHW�SRXåLWêFK�IRUPXOi �YêND]X
9\SOQ Qt�]iKODYt�RGGtOX�
8� RGGtOX� ���� VH� Y� UiPHþNX� SRG� þtVOHP� RGGtOX� Y\SOQt� þtVOR� VWUDQ\� �VWU���� WM�� S L� SRXåLWt� MHGQRKR� IRUPXOi H�RGGtOX� VH� XYHGH� � �VWU��� ���
3RNXG�MH�SRþHW�Y\ND]RYDQêFK�SRORåHN�Y Wãt�QHå�SRþHW� iGHN�S tVOXãQpKR�ELDQFR�RGGtOX��SRXåLMH�VH�GDOãt� IRUPXOi �RGGtOX��9�UiPHþNX
SRG�þtVOHP�RGGtOX�VH�XYHGH�þtVOR�GDOãt�VWUDQ\�
6SROHþQp�Y\VY WOLYN\�
+RGQRWRYp�XND]DWHOH�VH�XYiG Mt�]DRNURXKOHQ �QD�WLVtFH�.þ��9ãHFKQ\�~GDMH�VH�XYiG Mt�EH]�GHVHWLQQêFK�PtVW�
.RQWUROQt�VRXþHW�]D�YãHFKQ\�Y\SOQ Qp� iGN\�VH�XYHGH�Då�QD� �����SRVOHGQtKR�Y\SOQ QpKR� OLVWX�YêND]X��+RGQRW\�YH�VO����Då��� ����
S HGVWDYXMt�~KUQQp�~GDMH�]D�]SUDYRGDMVNRX�MHGQRWNX�

0HWRGLFNp�Y\VY WOLYN\��SURWL�PLQXOpPX�URNX�REVDKXMt�GUREQp�]P Q\���Y\]QDþHQ\�NXU]LYRX�

���

=DP VWQDQFL��D�P]G\��VH�Y\ND]XMt�Y�WRP�RNUHVH��NGH�VNXWHþQ �SUDFXMt��3RNXG�Pi�]SUDYRGDMVNi�MHGQRWND�YQLW Qt�VWUXNWXUQt�QHER�MLQp�RUJDQL]DþQt�MHGQRWN\
�QDS �� ]iYRG\�� SRERþN\�� SURYR]RYQ\�� SUDFRYLãW � DSRG��� Y� U ]QêFK�RNUHVHFK�� Y\NiåH�~GDMH� SRGOH�RNUHVX� VNXWHþQpKR�PtVWD� SUDFRYLãW ��ÒGDMH� ]D
]DP VWQDQFH�Y� MHGQRWOLYêFK�RNUHVHFK�VH�Y\SOQt�Y]HVWXSQ �SRGOH�NyGX�RNUHVX�SUDFRYLãW ��]H�ãHVWLPtVWQpKR�þtVHOQtNX�&=�1876�2SDW HQt�ý6Ò�]H
GQH�������������þiVWND����6E����ÒGDMH�]D�YãHFKQ\�]DP VWQDQFH�Y�RNUHVH�VH�Y\ND]XMt�Y�MHGQRP� iGNX��W]Q��MHGLQêP� iGNHP�L�]D�KO��P��3UDKX��NyG
&=�������3RNXG�]SUDYRGDMVNi�MHGQRWND�Y\VtOi�VYp�]DP VWQDQFH�QD�SUiFH�GR�]DKUDQLþt�QHER�Pi�Y�]DKUDQLþt�SUDFRYLãW ��Y\NiåH�W\WR�]DP VWQDQFH
QD� iGFtFK�]D�SRVOHGQtP�Y\SOQ QêP�RNUHVHP��'R�VO���2NUHV��Y\SOQt�Qi]HY�VWiWX�D�GR�VO�����PtVWR�NyGX�RNUHVX��NyG�VWiWX�WDNWR��1 PHFNR����������
5DNRXVNR�����������6ORYHQVNR�����������3ROVNR�����������RVWDWQt�VWiW\�FHONHP��EH]�MLå�XYHGHQêFK�����������

'R�HYLGHQþQtKR�SRþWX�]DP VWQDQF �VH�]DKUQXMt� YãLFKQL�VWiOt� L�GRþDVQt�]DP VWQDQFL��NWH t� MVRX�Y�SUDFRYQtP�SRP UX�N�]DP VWQDYDWHOL� �X
GUXåVWHYQtFK� SRGQLN � RVRE\� L� Y� þOHQVNpP� SRP UX�� NGH� YãDN� VRXþiVWt� þOHQVWYt� MH� L� SUDFRYQt� Y]WDK��� $YãDN� QH]iOHåt� QD� WRP�� ]GD� MVRX� VNXWHþQ
S tWRPQL�Y�SUiFL�þL�QLNROLY��QDS ��SUR�QHPRF��GRYROHQRX�QD�]RWDYHQRX��YRMHQVNp�FYLþHQt�DSRG����3DW t�VHP�L�VSROHþQtFL�YH�VSROHþQRVWHFK�V�UXþHQtP
RPH]HQêP�D�NRPDQGLWLVWp�Y�NRPDQGLWQtFK�VSROHþQRVWHFK��NWH t�PDMt�X]DY HQX�SUDFRYQt�VPORXYX�VH�VYRX�VSROHþQRVWt��D�MVRX�WXGtå�N�Qt�Y�SUDFRYQtP
SRP UX�D�GRVWiYDMt�S tMHP�]H�]iYLVOp�þLQQRVWL��1H]DKUQXMt�VH�QDS ��åHQ\�QD�PDWH VNp��GRYROHQp��RVRE\�QD�URGLþRYVNp�GRYROHQp��RVRE\�YH�YêNRQX
YRMHQVNp� VOXåE\� �Yþ�� FLYLOQt��� XþQL� D� VWXGHQWL� QD� SURYR]Qt� SUD[L�� RVRE\� SUDFXMtFt� SRGOH� GRKRG� R� SUiFL� þL� SUDFRYQt� þLQQRVWL�� VRXGFL�� þOHQRYp
]DVWXSLWHOVWHY�~]HPQtFK�VDPRVSUiYQêFK�FHON ��XYROQ Qt�L�QHXYROQ Qt��

VO������VH�Y\SRþtWiYi�MDNR�DULWPHWLFNê�SU P U�SU P UQpKR�SRþWX�]DP VWQDQF �]D�MHGQRWOLYp�P VtFH��3U P UQê�SRþHW�]D�P VtF�VH�SRþtWi�MDNR�VRXþHW�SRþWX
I\]LFNêFK�RVRE�Y� MHGQRWOLYêFK�GQHFK�P VtFH� VOHGRYDQpKR�REGREt� �YþHWQ �GQ �SUDFRYQtKR�NOLGX�D�SUDFRYQtKR� YROQD���NWHUê�VH�G Ot�SOQêP�SRþWHP
NDOHQGi QtFK�GQ �S tVOXãQpKR�P VtFH��=D�GQ\�SUDFRYQtKR�NOLGX�D�SUDFRYQtKR� YROQD� VH�S L�YêSRþWX� YH]PH�SRþHW�]DP VWQDQF �]�S HGFKi]HMtFtKR
GQH��8�]DP VWQDYDWHO �V�PDOêP�SRþWHP�]DP VWQDQF �VH�]MHGQRGXãHQRX�HYLGHQFt�� NG\�Y�SU E KX�MHGQRKR�P VtFH�QHGRFKi]t�N�Y WãtPX�SRK\EX
SRþWX�]DP VWQDQF ��VH�SRþtWi�]D�P VtF�MDNR�SU P U�SRþWX�QD�SRþiWNX�D�QD�NRQFL�VOHGRYDQpKR�P VtFH��8�]SUDYRGDMVNêFK�MHGQRWHN�QRY �Y]QLNOêFK
QHER�]DQLNOêFK�Y�SU E KX�URNX�VH�GR�SU P UX�SRþtWDMt� L�P VtFH��YH�NWHUêFK�]DP VWQDYDWHO�QHSRGQLNDO��9�W FKWR�P VtFtFK�VH�SU P UQê�HYLGHQþQt
SRþHW� ]DP VWQDQF � URYQi� ����� 1DS ��� =SUDYRGDMVNi� MHGQRWND� Y]QLNOD� Y� P VtFL� OLVWRSDGX�� S LþHPå� SU P UQê� HYLGHQþQt� SRþHW� ]DP VWQDQF � Y
OLVWRSDGX� D� SURVLQFL� þLQLO� ���� RVRE�� 3U P U� ]D� URN� VH� Y\SRþWH� MDNR� DULWPHWLFNê� � SU P U� ]D� YãHFKQ\� P VtFH� W]Q��� ���[������������� ��
]DP VWQDQF �

.�R�P�H�Q�W�i� ��]SUDYRGDMVNi�MHGQRWND�XYHGH�Y\VY WOHQt�ORJLFNêFK�QHVURYQDORVWt�QHER�PLPR iGQpKR�YêYRMH�YH�Y\ND]RYDQêFK�GDWHFK��NWHUp�Y\SOêYDMt�]
RUJDQL]DþQtFK�]P Q�QHER�MLQêFK�RNROQRVWt��SRNXG�Y\PH]HQê�SURVWRU�QHSRVWDþXMH��SRNUDþXMWH�QD�VDPRVWDWQpP�OLVW ��



���
VWU��

=$0 671$1&,
$�0='<�32'/(
2.5(6

�����

2NUHV��XYH WH�QH]NUiFHQ �

.RQWUROQt�VRXþHW�� �����Då����

ýtV�
iG�

.yG
RNUHVX

(YLGHQþQt�SRþHW�]DP VW��YH�I\]LFNêFK�RVREiFK�N������� .URP �WRKR 3U P UQê
HYLGHQþQt�SRþHW
]DP VWQDQF
YH�I\]LFNêFK
RVREiFK
]D�URN

0]G\�EH]�RVWDWQtFK
RVREQtFK�QiNODG

Y�WLV��.þ
]D�URN

FHONHP ]�WRKR
åHQ\

YH�YHGOHMãtP�SUDFRYQtP
SRP UX�]H�VO����D�����>�@

SRþHW�åHQ�QD
PDWH VNp
GRYROHQp
N�������
������=3

SRþHW�RVRE��QD
URGLþRYVNp
GRYROHQp
N�������
������=3

FHONHP ]�WRKR
åHQ\

D

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

� � � � � � � � �

;

>�@�-GH�R�]DP VWQDQFH�MLQêFK�RUJDQL]DFt��NWH t�SUDFXMt�YH�]SUDYRGDMVNp�MHGQRWFH�YH�YHGOHMãtP�SUDFRYQtP�SRP UX��SRGOH������]iNRQtNX�SUiFH��

VO������0]G\��Yþ��QDWXUiOQtFK��SRVN\WRYDQp�]DP VWQDYDWHOHP�]DP VWQDQF P��YHGHQêP�Y�HYLGHQþQtP�SRþWX��]D�SUiFL��9H�VWDWLVWLFNpP�YêND]QLFWYt�VH�GR�PH]G�]DKUQXMt�WDULIQt�P]G\�D�SODW\��RVREQt�RKRGQRFHQt��S tSODWN\�D
GRSODWN\�NH�P]G �QHER�SODWX�D� MLQi�REGREQi�SOQ Qt��SUpPLH�D�RGP Q\��QiKUDG\�PH]G�D�SODW ��RGP Q\�]D�SUDFRYQt�SRKRWRYRVW�D�RVWDWQt�VMHGQDQp�VORåN\�P]G\�QHER�SODWX��9�S tSDG ��åH�VH�MHGQi�R�QDWXUiOQt
P]GX��VH�Wpå�]DKUQXMH�S tVOXãQê�SRGtO�YVWXSQt�FHQ\�PRWRURYpKR�YR]LGOD�SRVN\WQXWpKR�]DP VWQDYDWHOHP�]DP VWQDQFL�N�SRXåtYiQt�SUR�VOXåHEQt�L�VRXNURPp�~þHO\��YL]������RGVW����]iN��þ�����������6E���R�GDQtFK�]
S tMP �Y�SODWQpP�]Q Qt���1iNODGRYp�P]G\�VH�YHGRX�QD�~þW �VSROHþQ �V�RVWDWQtPL�RVREQtPL�QiNODG\��221���221�VH�YãDN�GR�PH]G�QH]DKUQXMt��'R�PH]G�SDW t�Wpå�S tMP\�VSROHþQtN �D�þOHQ �GUXåVWYD�]H�]iYLVOp
þLQQRVWL��SRNXG�WLWR�VSROHþQtFL��þOHQRYp�� MVRX�Y�SUDFRYQtP��þOHQVNpP��SRP UX�NH�VSROHþQRVWL��GUXåVWYX���D�MVRX�WXGtå�YHGHQL�Y�HYLGHQþQtP�SRþWX�]DP VWQDQF ��'R�PH]G�VH�]DKUQXMt� WDNp�SOQ Qt�PDMtFt�FKDUDNWHU
PH]G��RGP Q�]D�SUiFL����KUD]HQi�]�SRXåLWHOQpKR�]LVNX��IRQGX�RGP Q�QHER�MLQpKR�IRQGX�Y\WYR HQpKR�]�SRXåLWHOQpKR�]LVNX��

0]G\�VH�XYiG Mt�Y� KUXEêFK� þiVWNiFK�� WM�� S HG� VQtåHQtP�R�SRMLVWQp� QD� YãHREHFQp� ]GUDYRWQt� SRMLãW Qt� D� VRFLiOQt�]DEH]SHþHQt�� ]iORKRYp�VSOiWN\�GDQ �]�S tMP � I\]LFNêFK�RVRE�D�GDOãt� ]iNRQQp�QHER�VH�]DP VWQDQFHP
GRKRGQXWp�VUiåN\��=D�VOHGRYDQp�REGREt�VH�XYiG Mt�þiVWN\�Y�WRPWR�REGREt�]~þWRYDQp�N�YêSODW �

-HGQRWN\� ~þWXMtFt� Y� VRXVWDY � MHGQRGXFKpKR� ~þHWQLFWYt� XYHGRX� VRXþHW� þLVWêFK� PH]G� �YêSODW�� ]DP VWQDQF �� ]iORK� QD� GD � ]� S tMP �� SODWHE� VRFLiOQtKR� D� ]GUDYRWQtKR� SRMLãW Qt� KUD]HQpKR� ]� S tMP � ]DP VWQDQFH
]DP VWQDYDWHOHP�D�VUiåHN�]�PH]G��ÒGDMH�VH�þHUSDMt�]�SHQ åQtKR�GHQtNX�

2VWDWQt�RVREQt�QiNODG\��� MGH�R�RGP Q\�]D�SUiFH�SRVN\WRYDQp�QD�]iNODG �MLQpKR�Y]WDKX�QHå�SUDFRYQtKR��VOXåHEQtKR�D�þOHQVNpKR�SRP UX�N�]DP VWQDYDWHOL��1HMþDVW ML� WR� MVRX�RGP Q\�]D�SUiFH�SRGOH�GRKRG�R�SUDFtFK
NRQDQêFK�PLPR�SUDFRYQt�SRP U��RGP Q\�SRGOH�S HGSLV �R�DXWRUVNpP�SUiYX��RGVWXSQp��RGFKRGQp��RGP Q\�þOHQ P�RUJiQ �VSROHþQRVWL�D�GUXåVWYD�KUD]HQp�]�QiNODG � L�]H�]LVNX��RGP Q\�Xþ P��SODW\�VRXGF �
RGP Q\�þOHQ P�]DVWXSLWHOVWHY�~]HPQtFK�VDPRVSUiYQêFK�FHON �DM�

'���

=DEêYDOD�VH�9DãH�]SUDYRGDMVNi�MHGQRWND�YH�VOHGRYDQpP�URFH�Yê]NXPHP�QHER�YêYRMHP��EH]�S LKOpGQXWt�N�WRPX��]GD�Yê]NXP�D�YêYRM�MH�þL�QHQt
S HYDåXMtFt�þLQQRVWt�9Dãt�MHGQRWN\�"�=DãNUWQ WH�S tVOXãQp�SROtþNR�

$12

1(

�

3RNXG�MVWH�QD�S HGFKR]t�RWi]NX�RGSRY G OL�$12��XYH WH�SURVtP�SRþHW��I\]LFNêFK�RVRE��NWHUp�VH�WRXWR�þLQQRVWt�]DEêYDMt��D�WR
D��SU P UQê�HYLGHQþQt�SRþHW�]DP VWQDQF �YH�I\]LFNêFK�RVREiFK�]D�URN ������������������� �

E��RVRE\�SUDFXMtFt�SRGOH�GRKRG�R�SURYHGHQt�SUiFH��R�SUDFRYQt�þLQQRVWL��RVRE\�VDPRVWDWQ �YêG OHþQ �þLQQp ������������������� �

�����X�W FKWR�RVRE�VHþW WH�SURVtP�SRþHW�RGSUDFRYDQêFK�KRGLQ ������������������� �


