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6SLV�7UH�FL�
�
:SURZDG]HQLH�
�
5R]G]LDá�,�±�5HZDOLGDFMD�G]LHFL�QLHZLGRP\FK����������������������
�
��� 'HILQLFMD��URG]DMH��OHSRW\�L�LFK�WHUPLQRORJLD���������������������������������������������������
��� 2JyOQD�FKDUDNWHU\VW\ND� VNXWNyZ�EUDNX� OXE�]DEXU]H��Z� IXQNFMRQRZDQLX�DQDOL]DWRUD�

Z]URNX��
��� (WLRORJLD��OHSRW\��HWLRORJLD�L�SRVWDFL�QLHGRZLG]HQLD��
��� 5HJXODF\MQR�NRPSHQVDF\MQH�PHFKDQL]P\�QLHZLGRP\FK��
��� 3RGVWDZRZH�]DVDG\�HGXNDFML�L�UHZDOLGDFML��
��� )RUP\�SRVW
SRZDQLD�WHUDSHXW\F]QR����Z\FKRZDZF]HJR��
��� =DU\V�SRGVWDZRZ\FK�]DVDG�W\IORSHGDJRJLF]Q\FK��
��� 3UREOHP\�UHZDOLGDFML�G]LHFL�V]NROQ\FK��
�
5R]G]LDá�,,�±�5HZDOLGDFMD�G]LHFL�QLHVá\V]�F\FK��������������������

�
��� 'HILQLFMD�JáXFKRW\��QLHGRVá\V]HQLD��L�WHUPLQRORJLD��
��� 2JyOQD�FKDUDNWHU\VW\ND�SU]\F]\Q�]DEXU]H��VáXFKX���
��� .RQVHNZHQFMH�JáXFKRW\��
��� 5HZDOLGDFMD�PDáHJR�G]LHFND�JáXFKHJR��
��� 1DXND�V]NROQD�G]LHFL�JáXFK\FK��
��� 5HZDOLGDFMD�G]LHFL�QLHGRVá\V]�F\FK��

�
5R]G]LDá� ,,,� ±� 3V\FKRVSRáHF]QH� SUREOHP\� URG]LQ\� G]LHFND�
QLHSHáQRVSUDZQHJR�
�
5R]G]LDá�,9�±�5RG]H�VWZR�RVyE�QLHSHáQRVSUDZQ\FK�
�
5R]G]LDá�9�±�:F]HVQD�LQWHUZHQFMD�
�
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5R]G]LDá�9,�±�=QDF]HQLH�ZVSyáSUDF\�]�URG]LFDPL��SUDFD�URG]LFyZ�]�G]LHFNLHP��
QLHSHáQRVSUDZQ\P�
�
5R]G]LDá� 9,,� ±� :DUV]WDW\� WHUDSLL� ]DM
FLRZHM� MDNR� IRUPD� ]DZRGRZHJR�
GRVNRQDOHQLD�XSR�OHG]RQ\FK�XP\VáRZR�
�
��� 0R*OLZR�FL� UR]ZRMRZH� XSR�OHG]RQ\FK� XP\VáRZR� ]� XZ]JO
GQLHQLHP� VWRSQLD�

XSR�OHG]HQLD��
��� :\EUDQH� SUREOHP\� DXWRQRPLL� L� IXQNFMRQRZDQLH� VSRáHF]QH� RVyE� XSR�OHG]RQ\FK�

XP\VáRZR��
��� 3UREOHP\�UHKDELOLWDFML�]DZRGRZHM��
��� 2UJDQL]DFMD��FHOH�L�]DáR*HQLD�:DUV]WDWyZ�7HUDSLL�=DM
FLRZHM��
��� ']LDáDOQR�ü�L�]DGDQLD�ZDUV]WDWyZ��
��� :DUV]WDW\�7HUDSLL�=DM
FLRZHM�Z�.UDNRZLH�L�Z�6RVQRZFX��
�
=DNR�F]HQLH�
�
�
��
��
��
��

�
�
�
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:SURZDG]HQLH�
�

�
�����3HGDJRJLND� VSHFMDOQD� WR� G]LDá� SHGDJRJLNL� RJyOQHM�� NWyUHM� ]DGDQLHP� MHVW� NV]WDáWRZDQLH�
F]áRZLHND�� 3HGDJRJLND� VSHFMDOQD� WR� QDF]HOQH� ]DGDQLH� SRGHMPXMH�� MHGQDN*H� ]DNUHV� MHM�
G]LDáDQLD� Z\]QDF]D� VZRLVWR�ü� MHGQRVWNL� RGGDQHM� MHM� SRG� RSLHN
�� %RZLHP� ]RVWDá\� MHM�
SRZLHU]RQH� RVRE\� Z� WDNL� F]\� Z� LQQ\� VSRVyE� RGFK\ORQH� RG� QRUP\� ±� MHGQRVWNL� ]�
XV]NRG]RQ\P� Z]URNLHP� F]\� VáXFKHP�� MHGQRVWNL� QLHVSUDZQH� PRWRU\F]QLH�� XSR�OHG]HQL�
XP\VáRZR��FKRU]\�VRPDW\F]QLH��QHUZRZR�OXE�SV\FKLF]QLH��QLHGRVWRVRZDQL�VSRáHF]QLH��
����3RPLPR�� *H� MHGQRVWNL� XSR�OHG]RQH� QLH� ]DZV]H� ]GRáDM�� RVL�JQ�ü� FHOH� ]DNUH�ORQH�
MHGQRVWNRP�QRUPDOQ\P��WR�MHGQDN�Z�UR]ZRMX�ND*GHM�]�QLFK�G�*\�VL
�GR��

- PDNV\PDOQHJR�L�ZV]HFKVWURQQHJR�XNV]WDáWRZDQLD�FDáHM�RVRERZR�FL��
- QDMOHSV]HJR�SU]\VWRVRZDQLD�MHM�GR�*\FLD�Z�VSRáHF]H�VWZLH��
- RVL�JQL
FLD�MDN�QDMSHáQLHMV]HJR�XVDPRG]LHOQLHQLD�ZH�ZV]\VWNLFK�MHJR�SRVWDFLDFK��
- GRFHQLHQLD�ZD*QR�FL� L� ]QDF]HQLD�SRF]XFLD�NRQWUROL� L� VDPRRFHQ\��NWyUH�V��SRGVWDZ��

DGHNZDWQHM�GR�U]HF]\ZLVWR�FL�VDPRDNFHSWDFML��VDPRNLHURZDQLD�L�VDPRUHDOL]DFML��
�����:REHF� XSRZV]HFKQLDM�FHJR� FRUD]� EDUG]LHM� LQWHJUDF\MQHJR� V\VWHPX� RSLHNL�� SRPRF\� L�
HGXNDFML� GOD� ZV]\VWNLFK�� X]QDQLD� SRWU]HE\� QRUPDOL]DFML� *\FLD� RVyE� QLHSHáQRVSUDZQ\FK��
LVWQLHMH�SLOQD�SRWU]HED�XGRVW
SQLHQLD� L� UR]SRZV]HFKQLDQLD�QRZRF]HVQHM�ZLHG]\�GRW\F]�FHM�
PR*OLZR�FL� ZF]HVQHM� GLDJQR]\� L� ZLHORVSHFMDOLVW\F]QHM� LQWHUZHQFML�� 2GSRZLHGQLR� ZF]HVQD�
GLDJQR]D� L� LQWHUZHQFMD� SR]ZROL� QD� GRSURZDG]HQLH� ND*GHM� RVRE\� QLHSHáQRVSUDZQHM� GR��
SHáQHJR� �Z� JUDQLFDFK� VZRLFK� PR*OLZR�FL�� XF]HVWQLFWZD� Z� *\FLX� VSRáHF]Q\P�� 'R�ü�
SRZV]HFKQLH� SRWZLHUG]DQH� V�� RVWDWQLR� RVL�JQL
FLD� RVyE� QLHSHáQRVSUDZQ\FK� Z� SURFHVLH�
HGXNDFML� L� UHKDELOLWDFML��:LGRF]QD�MHVW�]PLDQD�SRVWDZ�L�]DFKRZD��VSRáHF]Q\FK�ZREHF�W\FK�
MHGQRVWHN�� NWyUH� Z\ND]Dá\� VL
� QLH]QDQ\PL� GRW�G� PR*OLZR�FLDPL� DGDSWDF\MQR� ±�
LQWHJUDF\MQ\PL� RUD]� VDPRUHDOL]DF\MQR� ±� HPDQF\SDF\MQ\PL�� &L�JOH� MHV]F]H� LVWQLHMH� MHGQDN�
RJURPQD� SRWU]HED� ZVSDUFLD� VSRáHF]QHJR� Z� SU]\SDGNX� SRMDZLHQLD� VL
� UR]PDLW\FK�
V\QGURPyZ�]DEXU]H��L�RJUDQLF]H��UR]ZRMRZ\FK���
�����(GXNDFMD�VSHFMDOQD��NWyUD�Z\FKRG]L�SR]D�WUDG\F\MQ��NRQZHQFM
�G\GDNW\F]Q���MHVW�SUyE��
SRV]XNLZDQLD�DOWHUQDW\ZQ\FK��VRFMDOL]DF\MQ\FK��D�UyZQRF]H�QLH�WHUDSHXW\F]Q\FK�PR*OLZR�FL�
NUHRZDQLD� RVRELVW\FK� GR�ZLDGF]H�� RVyE� R� QLHW\SRZ\P� UR]ZRMX�� QD� SRGVWDZLH� LFK�
NRPSHWHQFML� RVRELVW\FK� L� VSRáHF]Q\FK�� Z\QLNDM�F\FK� ]� UHDOQHJR� REUD]X� VDPRUHDOL]DFML��
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.RQFHSFMD� WD� HNVSRQXMH� SRGPLRWRZR�ü�� JRGQR�ü� L� WR*VDPR�ü� ND*GHM� MHGQRVWNL� R�
VSHFMDOQ\FK� SRWU]HEDFK� HGXNDF\MQ\FK� MDNR� ZDUWR�FLDFK� VWDQRZL�F\FK� R� MHM� DXWRQRPLL�
SV\FKLF]QHM�L�VSRáHF]QHM��
�����:� RUJDQL]RZDQLX� SRPRF\�� DNW\ZQHJR� ZVSDUFLD� OXG]L� ]� RGFK\OHQLDPL� UR]ZRMRZ\PL��
QLH]E
GQD� MHVW� ZVSyáSUDFD� L� NRRUG\QDFMD� G]LDáD�� ZLHOX� RVyE� UHSUH]HQWXM�F\FK� Uy*QH�
LQVW\WXFMH� L� IRUP\� UHZDOLGDFML�� UHKDELOLWDFML� RUD]� UHVRFMDOL]DFML�� (IHNW\ZQH� ZVSyáG]LDáDQLH�
]HVSRáX�SURIHVMRQDOLVWyZ�Uy*Q\FK�G]LHG]LQ�RUD]�URG]LFyZ� L�EH]SR�UHGQLR�]DLQWHUHVRZDQ\FK�
SRZ\*V]\PL�SURFHVDPL�PR*OLZH�MHVW�GRSLHUR�ZWHG\��NLHG\�QDVW
SXMH�SHáQH�X�ZLDGRPLHQLH�
]Uy*QLFRZDQ\FK� SRWU]HE� UR]ZRMRZ\FK� L� HGXNDF\MQ\FK� W\FK� NDWHJRULL� G]LHFL�� PáRG]LH*\� L�
GRURVá\FK�� NWyUH� SRVLDGDM�� Uy*QH� RGFK\OHQLD� RG� QRUP\� Z� IXQNFMRQRZDQLX� IL]\F]Q\P��
XP\VáRZ\P�� HPRFMRQDOQ\P� L� VSRáHF]Q\P�� 6WDMH� VL
� RQR� NRQNUHWQH� L� UHDOQH� ZWHG\�� JG\�
RVRE\� ]� RGSRZLHGQLPL� QDVWDZLHQLDPL� HPRFMRQDOQR� ±� PRW\ZDF\MQ\PL� RUD]� G\VSR]\FMDPL�
NRPSHWHQF\MQ\PL� WZRU]\ü� E
G�� ZVSyOQLH� L� RGSRZLHG]LDOQLH� RSW\PDOQH� NRQFHSFMH�
LQG\ZLGXDOQHJR� L� ]ELRURZHJR� ZVSDUFLD�� ,GHD� L� ]DVDGD� SRPRFQLF]R�FL� Z� UR]ZL�]\ZDQLX�
SUREOHPyZ�*\FLRZ\FK�RVyE�QLHSHáQRVSUDZQ\FK�SRZLQQD�E\ü�P\�O��SU]HZRGQL��ZV]\VWNLFK�
]DLQWHUHVRZDQ\FK�W\P�]DJDGQLHQLHP��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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5R]G]LDá�,�
�
�
�
�
�
�
�
�
�

5HZDOLGDFMD�G]LHFL�QLHZLGRP\FK�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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'(),1,&-(��52'=$-(��/(327<�,�,&+�7(50,12/2*,$�
�
�����7\IORSHGDJRJLND�� G]LDá� SHGDJRJLNL� VSHFMDOQHM�� MHVW� QDXN�� R� NV]WDáFHQLX� L� UHZDOLGDFML�
QLHZLGRP\FK��RFLHPQLDá\FK�L�QLHGRZLG]�F\FK���2VVRZVNL�5�����������
1DXND�WD�SRGHMPXMH�UyZQLH*�EDGDQLD�GRW\F]�FH�SUREOHPyZ�VZRLVW\FK�Z\QLNDM�F\FK�]�IDNWX�
XV]NRG]HQLD� QDU]�GX� Z]URNX�� 7\IORSHGDJRJLND� ]DMPXMH� VL
� WDN*H� QDXF]DQLHP� L�
Z\FKRZDQLHP�JáXFKRQLHZLGRP\FK�RUD]�QLHZLGRP\FK�XSR�OHG]RQ\FK�XP\VáRZR���
�����1LHZLGRP\P� QD]\ZDP\� ND*GHJR� F]áRZLHND�� NWyU\� MHVW� SR]EDZLRQ\� FDáNRZLFLH� OXE�
F]
�FLRZR�Z]URNX�� D�SU]H]� WR� L� LQIRUPDFML�RSW\F]Q\FK�Sá\Q�F\FK�]H��ZLDWD�]HZQ
WU]QHJR��
7DN�ZL
F�QLHZLGRPL�WR�OXG]LH��NWyU\FK�DQDOL]DWRU�Z]URNX�QLH�IXQNFMRQXMH�]XSHáQLH�DOER�]�WDN�
GX*\PL� ]DEXU]HQLDPL�� *H� QLH� PD� SUDNW\F]QHJR� ]DVWRVRZDQLD� Z� SR]QDZDQLX� �ZLDWD� L� Z�
RULHQWDFML�Z�RWRF]HQLX��:HGáXJ��ZLDWRZHM�2UJDQL]DFML�GR�6SUDZ�2VyE��
8SR�OHG]RQ\FK�SU]\�21=�]D��OHSRW
�X]QDMH�VL
��
�

��� =XSHáQ\�EUDN�Z]URNX��
��� 2VWUR�ü�Z]URNX�QLH�SU]HNUDF]DM�F�������QRUPDOQHM�RVWUR�FL�ZLG]HQLD�Z�OHSV]\P�RNX�

SU]\�]DVWRVRZDQLX�V]NLHá�RSW\F]Q\FK�Z\UyZQXM�F\FK�ZDG
�Z]URNX��
��� 2JUDQLF]HQLH�SROD�ZLG]HQLD�GR�SU]HVWU]HQL�]DZDUWHM�Z�������'RURV]HZVND�-���������
�

�����2]QDF]D� WR�� *H� QLHZLGRP\P� MHVW� F]áRZLHN�� NWyU\� ]� RGOHJáR�FL� �� PHWUD� ZLG]L� WR�� FR�
QRUPDOQLH�ZLG]�F\�F]áRZLHN�ZLG]L�]�RGOHJáR�FL����PHWUyZ���OHSRWD�]XSHáQD��W]Z��ÄF]DUQD´�
DOER� ÄPHG\F]QD´��Z\VW
SXMH�ZWHG\�� JG\�GRWNQL
W\� QL�� RVREQLN�PD�SU]HG�RF]\PD� MHG\QLH�
F]DUQR�ü� OXE�V]DUR�ü��DOER�SRF]XFLH��ZLDWáD� MHVW� WDN�QLNáH��*H�QLH� MHVW�Z�VWDQLH� UR]Uy*QLDü�
SU]HGPLRWyZ�� =DFKRZDQLH� FKRüE\� QLHZLHONLHJR� SRF]XFLD� �ZLDWáD� MHVW� EDUG]R� ZD*QH��
SRQLHZD*� XáDWZLD� RQR� RULHQWDFM
� Z� SU]HVWU]HQL�� -�� 'RURV]HZVND� SRGDMH�� *H� RN�� �������
QLHZLGRP\FK� X]QDü� PR*QD� � ]D� ÄPHG\F]QLH� QLHZLGRP\FK´� �� SR]RVWDá\FK� ������� WR�
QLHZLGRPL� ]� UHV]WNDPL� Z]URNX�� 6�� WR� FL�� NWyU\FK� ZLG]HQLH� MHVW� WDN� RJUDQLF]RQH�� *H� SU]\�
X*\FLX� V]NLHá� ZLG]�� ]� RGOHJáR�FL� �� PHWUD� WR�� FR� ZLG]�F\� ZLG]�� ]� RGOHJáR�FL� ��� PHWUyZ��
3UDNW\F]QLH�WH�UHV]WNL�Z]URNX�QLH�PDM��]QDF]HQLD�Z�*\FLX�FRG]LHQQ\P��JG\*�WR�V]F]�WNRZH�
ZLG]HQLH� SR]ZDOD� � LP� ]DOHGZLH� RJyOQLNRZR� RULHQWRZDü� VL
� Z� SU]HVWU]HQL� OXE� ZLG]LHü� QD�
MDVQ\P� WOH� ]DU\V\� V\OZHWNL� F]áRZLHND� F]\� SU]HGPLRWX�� *G\� QLHZLGRP\� RVREQLN� ]� ZDG��
Z]URNX�RVL�JQLH�WDNL�VWRSLH��ZLG]HQLD��*H�PR*H�MX*�]�SRPRF��V]NLHá�RSW\F]Q\FK�SRVáXJLZDü�
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VL
�Z]URNLHP�SU]\�SLVDQLX��F]\WDQLX��SUDFDFK�U
F]Q\FK��ZWHG\�PyZLP\��*H�F]áRZLHN�WHQ�MHVW�
QLHGRZLG]�F\��
�����:� WHUPLQRORJLL� GRW\F]�FHM� OXG]L� QLHZLG]�F\FK� OXE� QLHGRZLG]�F\FK� WHUPLQ� ÄQLHZLGRP\´�
MHVW� SRM
FLHP� QDGU]
GQ\P�� REHMPXM�F\P� FDá�� JUXS
� OXG]L� GRWNQL
W\FK� W\P� NDOHFWZHP�� D�
ZL
F� WDNLFK�� NWyU]\� NLHG\�� ZLG]LHOL� L� XWUDFLOL� Z]URN�� MDN� UyZQLH*� WDNLFK�� NWyU]\� QLJG\� QLH�
ZLG]LHOL�� 6SRUD� JUXSD� OXG]L� QLHZLG]�F\FK� WR� RVRE\� ÄRFLHPQLDáH´� �F]\OL� WDNLH�� NWyUH� Z]URN�
XWUDFLá\��
�����-�� 'RURV]HZVND�Z\Uy*QLD� �OHSRW
� FDáNRZLW�� L� F]
�FLRZ����OHSRW�� FDáNRZLW�� QD]\ZDP\�
VWDQ�]XSHáQHJR�EUDNX�G]LDáDOQR�FL�DQDOL]DWRUD�Z]URNRZHJR��EUDN�]GROQR�FL�SRVWU]HJDQLD�QLH�
W\ONR�NV]WDáWyZ��SU]HGPLRWyZ��LFK�]DU\VyZ��DOH�L�EUDN�PR*OLZR�FL�SRVWU]HJDQLD��ZLDWáD��W]Q��
VWDQ��Z�NWyU\P�ZLG]HQLH�VSURZDG]RQH�MHVW�GR�]HUD��
������OHSRW
� F]
�FLRZ�� G]LHOL� QD� GZLH� ]DVDGQLF]H� JUXS\�� QLHZLGRPL� ]� UHV]WNDPL�ZLG]HQLD� L�
QLHGRZLG]�F\��Ä1LHZLGRPL�]�UHV]WNDPL�ZLG]HQLD�V��WR�QLHZLGRPL��NWyU]\�PDM��MHGQDN�SHZQH�
QLNáH�SR]RVWDáR�FL�ZLG]HQLD�Z�UR]PDLW\P�VWRSQLX��RVWUR�ü�Z]URNX��RG�SRVWU]HJDQLD��ZLDWáD�
D*�GR������QRUPDOQHJR�Z]URNX�Zá�F]QLH����'RURV]HZVND�-���������V�������7DN�RJUDQLF]RQD�
PR*QR�ü�ZLG]HQLD�QLH�Z\VWDUF]D�ZSUDZG]LH�GR�F]\WDQLD�F]\�SLVDQLD��MHGQDN�LFK�RNR�PLPR�
WDN� VLOQHJR� RJUDQLF]HQLD� PR*H� MHV]F]H� ]DFKZ\FDü� VL
� EDUZDPL� L� NV]WDáWDPL�� 1DZHW�
QDMEDUG]LHM� QLNáH� UHV]WNL� Z]URNX� VWDQRZL�� FHQQ�� ZDUWR�ü� Z� SR]QDZDQLX� �ZLDWD��
RULHQWRZDQLX� VL
�Z�SU]HVWU]HQL� L�Z�SU]HQRV]HQLX� VL
� ]�PLHMVFD�QD�PLHMVFH��&R� WD� UHV]WND�
Z]URNX�]QDF]\�GOD�F]áRZLHND��SU]HNRQDü�VL
�PR*QD�W\ONR�ZWHG\��JG\�VL
�M��VWUDFL��'ODWHJR�
QDOH*\�GEDü�R�WH�UHV]WNL� ]H�V]F]HJyOQ�� WURVN���D� MH�OL� WR�PR*OLZH��SRSUDZLDü�GURJ�� WHUDSLL�
PHG\F]QHM�� VSHFMDOQHM� RFKURQ\� SUDF\� Z]URNX� L� VSHFMDOQ\FK� PHWRG� SHGDJRJLF]Q\FK��
1LHGRZLG]�F\�WR�FL��NWyU\FK�RVWUR�ü�Z]URNX�PLH�FL�VL
�Z�JUDQLFDFK�RG������GR�����RVWUR�FL�
Z]URNX�F]áRZLHND�ZLG]�FHJR���
�����6SHFMDOQD�.RPLVMD�3ROVNLHJR�=ZL�]NX�,QZDOLGyZ�RSUDFRZDáD�SURMHNW�GHILQLFML��OHSRW\�QD�
SUDNW\F]Q\�X*\WHN�XVWDOHQLD�]DEH]SLHF]H��UHQW�W\FK�OXG]L��'HILQLFMD�WD�MHVW�QDVW
SXM�FD��
�

��� 'R�QLHZLGRP\FK�Z��FLVá\P�WHJR�VáRZD�]QDF]HQLX�]DOLF]D�VL
�W\FK���NWyU]\�QLH�ZLG]��
RG�XURG]HQLD�DOER�RG�WDN�ZF]HVQHJR�G]LHFL�VWZD��*H�QLH�SDPL
WDM��� L*�NLHG\NROZLHN�
ZLG]LHOL��

��� 'R�RFLHPQLDá\FK�]DOLF]D�VL
�ZV]\VWNLFK�EH]�Z]JO
GX�QD�ZLHN��NWyU]\�SRVáXJLZDOL� VL
�
Z]URNLHP��OHF]�JR�FDáNRZLFLH�XWUDFLOL��QDJOH�OXE�VWRSQLRZR��
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��� 'R�F]
�FLRZR�ZLG]�F\FK��QLHZLGRP\FK�]�UHV]WNDPL�ZLG]HQLD��]DOLF]D�VL
�W\FK��NWyU]\�
PDM��EDUG]R�GX*���OHF]�QLHFDáNRZLW��XWUDW
�Z]URNX��W]Q��RGUy*QLDM��W\ONR��ZLDWáR�RG�
FLHPQR�FL�L�QLH�PRJ��SRSUDZLü�ZLG]HQLD��]�RGOHJáR�FL���PHWUD�UR]SR]QDM��]DU\V�OXG]L��
GU]HZ��DOH�QDZHW�SU]\�]DVWRVRZDQLX�V]NLHá�QLH�PRJ��SRVáXJLZDü�VL
�Z]URNLHP�SU]\�
]DEDZLH��Z�SUDF\��QDXFH� LWS��0DM��EDUG]R�RJUDQLF]RQH�SROH�ZLG]HQLD��SDWU]�� MDNE\�
SU]H]�PDá\�RWZyU��1LHZLGRPL�RG�XURG]HQLD�� RFLHPQLDOL� L�ZLG]�F\�F]
�FLRZR�PRJ�� L�
SRZLQQL�NRU]\VWDü�]H�ZV]\VWNLFK�XSUDZQLH��SU]\VáXJXM�F\FK�QLHZLGRP\P��

�
�����=� NROHL� 5�� 2VVRZVNL� GRNRQXMH� NODV\ILNDFML� ]H� Z]JO
GX� QD� REQL*HQLH� RVWUR�FL� Z]URNX�
EDGDQHJR�]D�SRPRF��WDEOLF�6QHOOHQD��=JRGQLH�]�W��NODV\ILNDFM���]D�Z]URN�QRUPDOQ\�XZD*D�
VL
� RVWUR�ü� Z]URNX� SRZ\*HM� ����� 6áDERZ]URF]QR�ü� �F]\OL� QLHGRZLG]HQLH�� PR*H� E\ü�
XPLDUNRZDQD�OXE�]QDF]QD��'R�WHM�JUXS\�]DOLF]\P\�RVRE\��NWyU\FK�RVWUR�ü�Z]URNX�PLH�FL�VL
�
Z�JUDQLFDFK�RG�����GR�������2VRE\�]�RVWUR�FL��Z]URNX�SRQL*HM������NZDOLILNRZDQH�V��GR�
JUXS\� � QLHZLGRP\FK�� :� JUXSLH� QLHZLGRP\FK� DXWRU� Z\RGU
EQLD� �OHSRW
� XPLDUNRZDQ���
SRF]XFLH��ZLDWáD�L��OHSRW
�FDáNRZLW���:�SURFHVLH�DQDOL]\�XV]NRG]HQLD�Z]URNX�QDOH*\�UyZQLH*�
XZ]JO
GQLü� XE\WNL� SROD� ZLG]HQLD�� ZLG]HQLH� EDUZ� ��OHSRWD� QD� EDUZ\�� �� ZLG]HQLH�
VWHUHRVNRSRZH� �REXRF]QH�� L� ZLG]HQLH� QRFQH� �]GROQR�ü� DGDSWDFML� GR� ZLG]HQLD� Z� VáDE\FK�
ZDUXQNDFK��ZLHWOQ\FK����3HáQH�SROH�ZLG]HQLD�Z\QRVL��������ZLDWRZD�2UJDQL]DFMD�=GURZLD�
XZ]JO
GQLDM�FD� VWRSLH�� RVáDELHQLD� RVWUR�FL� Z]URNX� L� ]DEXU]HQLD� SROD� ZLG]HQLD� ]DOLF]D� GR�
RVyE� QLHZLGRP\FK� WDN*H� WH� RVRE\�� NWyU\FK� SROH� ZLG]HQLD� QLH� MHVW� ZL
NV]H� QL*� ����
�ZLG]HQLH�OXQHWRZH����PLPR�*H�RVWUR�ü�Z]URNX�MHVW�ZL
NV]D�QL*��������2VVRZVNL�5���������������
�
�
�
�
�
�
�

�
�
�
�
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2*Ï/1$�&+$5$.7(5<67<.$�6.87.Ï:�%5$.8�/8%�=$%85=(��:�
)81.&-212:$1,8�$1$/,=$725$�:=52.8��

�
�����%UDN�Z]URNX� F]\� ]DEXU]HQLH� IXQNFMRQRZDQLD� DQDOL]DWRUD�Z]URNRZHJR� SRZRGXMH� ±� MDN�
ZH�ZV]\VWNLFK�XSR�OHG]HQLDFK�VHQVRU\F]Q\FK�±�SU]HGH�ZV]\VWNLP�]XER*HQLH� L� WUXGQR�FL�Z�
VIHU]H�SURFHVyZ�SR]QDZF]\FK� ]� LFK�SRZD*Q\PL� NRQVHNZHQFMDPL�SV\FKRVSRáHF]Q\PL�� -HVW�
WR� SRZD*Q\� EUDN�� SRQLHZD*� GOD� F]áRZLHND� QDMZD*QLHMV]�� GURJ�� SR]QDQLD� �ZLDWD�
]HZQ
WU]QHJR� MHVW� GURJD� ZUD*H�� RSW\F]Q\FK�� :L
NV]R�ü� ZLDGRPR�FL� R� �ZLHFLH� F]áRZLHN�
X]\VNXMH� ]D� SRPRF�� Z]URNX�� ZL
F� EUDN� Z]URNX� OXE� MHJR� QLHSHáQRZDUWR�FLRZR�ü� VWDQRZL�
SRZD*QH�]DFKZLDQLH�UyZQRZDJL�Z�DGDSWDFML�F]áRZLHND�GR��URGRZLVND�]HZQ
WU]QHJR�SU]HGH�
ZV]\VWNLP� ]� SRZRGX� QLHSHáQ\FK� LQIRUPDFML� R� W\P� �URGRZLVNX�� 8WUXGQLHQLD� SR]QDZF]H�
SRá�F]RQH� ]H� ]á\P� IXQNFMRQRZDQLHP� DQDOL]DWRUyZ�Z]URNX� OXE� MHJR� FDáNRZLWHM� G\VIXQNFML�
SROHJDM�� QD� SR]EDZLDQLX� �FDáNRZLFLH� OXE� F]
�FLRZR�� GDQHM� MHGQRVWNL� ZL]XDOQ\FK� WUH�FL�
�ZLDWD� RWDF]DM�FHJR� L� ]PXV]DM�� JR� GR� X]XSHáQLHQLD� EUDNX� W\FK� LQIRUPDFML� GDQ\PL�
GRVWDUF]DQ\PL� PX� SU]H]� LQQH�� QLHXV]NRG]RQH� ]P\Vá\�� 1LH� MHVW� WR� MHGQDN� PR*OLZH� Z�
VWRVXQNX�GR� WDNLFK�SU]HGPLRWyZ� L� ]MDZLVN�� NWyUH�PR*QD�SR]QDü� W\ONR� ]D�SRPRF�� Z]URNX�
�QS�� EDUZ\�� SHUVSHNW\ZD�� SU]HGPLRW\� Z� UXFKX��� 3R]QDQLH� X� QLHZLGRP\FK� MHVW� QLH� W\ONR�
]XER*RQH� Z� ]DNUHVLH� WUH�FL�� DOH� F]DVHP� L� QLHDGHNZDWQH� ]� U]HF]\ZLVWR�FL��� 1LHZLGRPL�
ERZLHP� Z\SHáQLDM�� VRELH� OXNL� Z� Z\REUD*HQLDFK� Z\REUD*HQLDPL� ]DVW
SF]\PL�� 2�
QLHGRVW
SQ\FK� GR� SR]QDQLD� ]MDZLVNDFK� SU]\URG\�� VWRVXQNDFK�� V\WXDFMDFK� L� ]PLDQDFK� Z�
SU]HVWU]HQL� L� F]DVLH� LQIRUPXM�� QLHZLGRP\FK� VáRZD� OXG]L� ZLG]�F\FK�� 1D� LFK� SRGVWDZLH�
QLHZLGRPL�WZRU]��VRELH�SHZQH�Z\REUD*HQLD�R�W\FK�]MDZLVNDFK�QLH�GR�NR�FD�DGHNZDWQH�]�
U]HF]\ZLVWR�FL���
�����'RWNOLZD� MHVW� UyZQLH*� QLHPR*QR�ü� GR]QDZDQLD� SU]H*\ü� HVWHW\F]Q\FK�� ]ZL�]DQ\FK� ]�
SL
NQHP�SU]\URG\�� QLHPR*QR�ü�ZLG]HQLD� WZDU]\�EOLVNLHM� RVRE\�� RJUDQLF]HQLH� RULHQWRZDQLD�
VL
�Z�FXG]\FK�SU]H*\FLDFK��SRQLHZD*�QLH�ZLG]L�VL
�Z\UD]X�LFK�WZDU]\��
�����2SUyF]� RF]\ZLVWHJR� ]XER*HQLD� QLHZLGRPHJR� R� WUH�FL� SR]QDZF]H� EDUG]R� GRWNOLZLH�
]D]QDF]D� VL
� Z� MHJR� *\FLX� WHQ� EUDN� Z� ]DNUHVLH� NRQWDNWyZ� VSRáHF]Q\FK�� %UDN� Z]URNX� RG�
XURG]HQLD�XQLHPR*OLZLD�QLHZLGRPHPX�QD�ODGRZQLFWZR�SU]\M
W\FK�SU]H]�RJyá�]DFKRZD��VL
��
WR� ]D�� ZSá\ZD� QD� QLHSHZQR�ü� UXFKyZ�� QLH�PLDáR�ü� L� VNáRQQR�ü� GR� XQLNDQLD� OXG]L��
�'RURV]HZVND� -�� �� ������� %UDN� PR*OLZR�FL� QDZL�]DQLD� NRQWDNWX� Z]URNRZHJR��
X]XSHáQLDM�FHJR� Z\PRZ
� VáyZ� L� GDM�FHJR� SRF]XFLH� EOLVNR�FL� VSUDZLD� UyZQLH*�� *H�
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QLHZLGRP\� GR]QDMH� XF]XFLD� RVDPRWQLHQLD�� SHZQHM� L]RODFML� L� Z\REFRZDQLD�� /XG]LH�
UHSUH]HQWRZDQL�V��Z�MHJR��ZLDGRPR�FL�SU]H]�GR]QDQLD�L�Z\REUD*HQLD�LFK�JáRVyZ�L�WHJR��FR�
PyZL��� 6�� WR� Z\REUD*HQLD� VFKHPDW\F]QH�� RJUDQLF]DM�FH� PR*OLZR�ü� SHáQHJR� NRQWDNWX�
SV\FKLF]QHJR� L�ZV]HFKVWURQQHJR�SRUR]XPLHQLD��6DPRWQR�ü�WR�SU]H*\FLH�FKDUDNWHU\VW\F]QH�
GOD�OXG]L��NWyU]\�QLH�ZLG]���-HJR�FKDUDNWHU�WUDXPDW\]XM�F\�V]F]HJyOQLH�GRWNOLZLH�ZSá\ZD�QD�
G]LHFL� L� XWUXGQLD� ]� QLPL� NRQWDNW� SV\FKRVSRáHF]Q\�� E
G�F\� SRGVWDZRZ\P� HOHPHQWHP�
Z\FKRZDQLD�� ']LHFNR� QLHZLGRPH� *\ZR� RGF]XZD� SRWU]HE\� VSRáHF]QH� X]QDQLD� L� DILOLDFML��
QLH]DOH*QR�FL� L� VDPRG]LHOQR�FL��=ZáDV]F]D�GZLH�RVWDWQLH�V��Z�GX*\P�VWRSQLX�]DEORNRZDQH�
SU]H]� �OHSRW
�� :� NRQVHNZHQFML� WUXGQLHM� ]QDOH(ü� QLHZLGRPHPX� X]QDQLH� L� SR*�GDQ��
SU]\QDOH*QR�ü� GR� JUXS\�� SROHJDM�F�� QD� RGJU\ZDQLX�Z� QLHM� RNUH�ORQHM� UROL�� QD� SRVLDGDQLX�
UDQJL�VSRáHF]QHM���
�����Ä,QQ\P�]MDZLVNLHP�]ZL�]DQ\P�]�QDJá��XWUDW��Z]URNX�MHVW�Z\GáX*DQLH�VL
�F]DVX�L�GURJL��
6DPRG]LHOQH� FKRG]HQLH� QRZR� RFLHPQLDáHPX� VSUDZLD� GX*H� WUXGQR�FL�� ,G�F� QDZHW� GREU]H�
]QDQ��GURJ���PXVL�VNXSLü�FDá��XZDJ
��E\�QLH�ZSD�ü�QD�SU]HV]NRG
��E\�VL
�QLH�SU]HZUyFLü��
7R�P
F]\��-HJR�GURJL�QLF�QLH�XUR]PDLFD��1LH�ZLG]L�]GDU]H��G]LHM�F\FK�VL
�NRáR�QLHJR��,G]LH�
Z�SXVWFH��NURN�MHJR�MHVW�SRZROQ\�L�NUyWNL��7DN�ZL
F�QD�SU]HM�FLH�RNUH�ORQHJR�RGFLQND�GURJL�
QRZR� RFLHPQLDá\� ]X*\ZD� GX*R� ZL
FHM� HQHUJLL� L� F]DVX� QL*� ZLG]�F\�� 1DZHW� SU]\�
QDMWURVNOLZV]HM�RSLHFH�QLHUD]�GáXJLH�JRG]LQ\�PXVL� VS
G]Lü�Z�EH]F]\QQHM�VDPRWQR�FL��&]DV�
PX�VL
�GáX*\�´��)HPLV�6����������V�����±�������
�����7UXGQR�FL� Z� RULHQWDFML� SU]HVWU]HQQHM� SRFL�JDM�� ]D� VRE�� F]
VWR� QLHVSUDZQR�ü� L�
]DEXU]HQLD� SV\FKRUXFKRZH� VSRZRGRZDQH� RJUDQLF]HQLHP� UXFKRZ\P�� ]ZL�]DQ\P� F]
VWR� ]�
W\P�NDOHFWZHP��2JUDQLF]HQLD�UXFKRZH�]�NROHL�SRZRGXM��� L*�]GURZLH�IL]\F]QH� L�VSUDZQR�FL�
PRWRU\F]QH� QLHZLGRPHJR� V�� QD� QL*V]\P� SR]LRPLH� QL*� X� ZLG]�F\FK�� 2VRE\� QLHZLGRPH�
F]
VWR�PDM��Uy*QHJR�URG]DMX�VNU]\ZLHQLD�NU
JRVáXSD�OXE�W]Z��NRJXFL�FKyG���
�����.RQVHNZHQFM�� XWUDW\� Z]URNX�� MHJR� EUDNX� RG� XURG]HQLD� OXE� QLHGRZLG]HQLD�� MHVW� WDN*H�
]DEXU]RQH� SRF]XFLH� ZáDVQHM� ZDUWR�FL�� 'OD� NV]WDáWRZDQLD� NRU]\VWQHJR� SRF]XFLD� ZáDVQHM�
ZDUWR�FL�NZHVWL��NOXF]RZ�� MHVW�DNFHSWDFMD�EUDNX�Z]URNX��:DUXQNXMH� WR�]ELHUDQLH� R�VRELH�
SR]\W\ZQ\FK� LQIRUPDFML� RUD]� RGELRUX� NRPXQLNDWyZ� ]� RWRF]HQLD�� XPR*OLZLDM�F\FK�
IXQNFMRQRZDQLH� ZVSyOQRWRZH�� ZHVSyá� ]� ZLG]�F\PL�� $NFHSWDFMD� VWUDW\� Z]URNX� VSUDZL�� *H�
QLHZLG]�F\�QLH�E
G]LH�RGELHUDá�RND]DQLD�PX�SRPRF\�SU]H]�ZLG]�FHJR�MDNR�PLáRVLHUG]LD�F]\�
NRPXQLNRZDQLD�PX�LQQR�FL��OHF]�MDNR�]Z\Ná\�JHVW�PL
G]\OXG]NLHM�VROLGDUQR�FL��
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�����$QDOL]D�ELRJUDILL�*\FLD�RVyE�QLHZLGRP\FK�FKDUDNWHU\]XM�F\FK�VL
�Z\VRN�� MDNR�FL��*\FLD�
ZVND]XMH�� *H� (UyGáHP� LFK� *\FLRZHM� VDW\VIDNFML� L� EOLVNR�FL� ]� ZLG]�F\PL� E\áD� �ZLDGRPR�ü�
SRVLDGDQ\FK�DWXWyZ�PLPR�EUDNX�Z]URNX�RUD]�DNFHSWDFMD�QLHXQLNQLRQ\FK�RJUDQLF]H���']L
NL�
WHPX�RVRE\�WH�SRWUDILá\�NUHRZDü�V\WXDFMH�SR*�GDQH�L�UHDOL]RZDü�DPELWQH�FHOH�*\FLRZH��:�
NRQVHNZHQFML�]ELHUDá\�SR]\W\ZQH�LQIRUPDFMH�R�VRELH��URVáR�LFK�SRF]XFLH�ZáDVQHM�ZDUWR�FL��D�
WR�VSUDZLDáR��*H�Z�SHáQL�XF]HVWQLF]\á\�Z�*\FLX�VSRáHF]Q\P���2VVRZVNL�5�����������
�

(7,2/2*,$��/(327<��(7,2/2*,$�,�3267$&,�1,('2:,'=(1,$�
�
�����:�HWLRORJLL���OHSRW\�SRGREQLH�MDN�Z�HWLRORJLL� LQQ\FK�XSR�OHG]H��Z\Uy*QLDP\�WU]\�JUXS\�
F]\QQLNyZ��

- G]LHG]LF]QH�L�ZURG]RQH��QDE\WH�Z�*\FLX�SUHQDWDOQ\P��
- F]\QQLNL�G]LDáDM�FH�SRGF]DV�SRURGX��
- F]\QQLNL�G]LDáDM�FH�Z�RNUHVLH�SRVWQDWDOQ\P��

:URG]RQH�� D� ZL
F� QDE\WH� Z� *\FLX� SáRGRZ\P�� XV]NRG]HQLD� DQDOL]DWRUD� Z]URNX� V��
VSRZRGRZDQH��

- QLHSUDZLGáRZR�FLDPL�Z�UR]ZRMX�JHQyZ��
- F]\QQLNDPL� IL]\F]Q\PL� �XV]NRG]HQLD� JHQHW\F]QH� OXE� DQDWRPLF]QH�� ]QLHNV]WDáFHQLD�

GHIRUPDFMH� RF]RGRáX�� JDáNL� RF]QHM�� VRF]HZNL�� ZSá\Z� F]\QQLNyZ� MRQL]XM�F\FK��
WHUPLF]Q\FK�L�LQQ\FK��

- F]\QQLNDPL� FKHPLF]Q\PL� ]ZL�]DQ\PL� ]� SU]HPLDQ�� PDWHULL� OXE� ZSá\ZHP� XVWURMX�
PDWNL�� QS�� ]DWUXFLHP� Uy*Q\PL� VNáDGQLNDPL� FKHPLF]Q\PL� �UW
FL��� PLHG]L��� WOHQNLHP�
Z
JOD��DONRKROHP��QLNRW\Q����QDGX*\ZDQLHP�OHNyZ��

- F]\QQLNDPL�KRUPRQDOQ\PL��
- QLHGRERUDPL�Z�SR*\ZLHQLX�PDWNL��]ZáDV]F]D�DZLWDPLQR]���
- LQIHNFMH� SU]HE\WH� SU]H]� PDWN
�� ]ZáDV]F]D� ZH� ZF]HVQ\P� RNUHVLH� FL�*\� �JU\SD��

Uy*\F]ND���
- VFKRU]HQLD�ZURG]RQH��MDVNUD��]DüPD��QRZRWZRU\�Py]JX�OXE�QDU]�GX�Z]URNX���

�����$NW�SRURGX�PR*H�E\ü�SU]\F]\Q��XUD]yZ�Z\ZRáDQ\FK�SU]H]�]E\W�GáXJR� WUZDM�F\�RNUHV�
QLHGRWOHQLHQLD� Z� Z\SDGNX� SU]HGáX*DM�FHJR� VL
� SRURGX� DOER� QDJá\� SRUyG� SRZRGXM�F\�
Z\WZRU]HQLH� VL
� ]E\W� GX*HM� Uy*QLF\� FL�QLH��� 5yZQLH*� W]Z�� WUXGQ\� SRUyG�� Z\PDJDM�F\�
LQWHUZHQFML� PR*H� GRSURZDG]Lü� GR� QLHGRWOHQLHQLD� Py]JX�� Z\OHZX� �UyGF]DV]NRZHJR��
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XV]NRG]HQLD� F]DV]NL� F]\� QHUZX� Z]URNRZHJR�� �OHSRW
� G]LHFND� PRJ�� VSRZRGRZDü� WDN*H�
]DND*RQH�FKRUREDPL�ZHQHU\F]Q\PL�GURJL�URGQH�NRELHW\��$E\�GR�WHJR�QLH�GRV]áR�Z\VWDUF]\�
]DUD]�SR�XURG]HQLX�SU]HP\ü�G]LHFNX�RF]\� UR]WZRUHP�QDGPDQJDQLDQX�SRWDVX��&]\QQLNLHP�
VSU]\MDM�F\P� XV]NRG]HQLX� Z]URNX� OXE� VáXFKX� MHVW� WDN*H� ZF]H�QLDFWZR�� =E\W� GáXJL� SRE\W�
G]LHFND� Z� LQNXEDWRU]H� VSUDZLD�� *H� QDVW
SXMH� SU]HGDZNRZDQLH� F]\VW\P� WOHQHP�� 8MHPQ\�
ZSá\Z�PDM��UyZQLH*�ODPS\�RJU]HZDM�FH�L�R�ZLHWODM�FH�Z�LQNXEDWRU]H�]H�Z]JO
GX�QD�EDUG]R�
PRFQH��ZLDWáR��
�����:�RNUHVLH�SRVWQDWDOQ\P�SU]\F]\Q���OHSRW\�PRJ��E\ü��

- ]DSDOHQLH�RSRQ�Py]JRZ\FK�L�Py]JX�ZH�ZF]HVQ\P�G]LHFL�VWZLH��
- QRZRWZRU\�RF]X�L�Py]JX��
- FKRURE\�]DND(QH��NWyUH�SU]HELHJDM��Z�VSRVyE�QLHW\SRZ\��]�SRZLNáDQLDPL�L�]�EDUG]R�

Z\VRN��WHPSHUDWXU���
- ]DWUXFLD�JU]\EDPL��MDGHP�NLHáEDVLDQ\P��VND*RQ\P�DONRKROHP��
- XUD]\�PHFKDQLF]QH��FKHPLF]QH�L�WHUPLF]QH���'RURV]HZVND�-�����������

:DG\�Z]URNX�X�QLHGRZLG]�F\FK�V��SU]HZD*QLH�]ZL�]DQH�]�ZURG]RQ\P�XV]NRG]HQLHP�F]
�FL�
UHFHSWRU\F]Q\FK�RND��3U]\F]\QDPL�UR]ZRMRZ\FK�QLHGRZLG]H��PRJ��E\ü��]DüPD�ZURG]RQD��
]Z\URGQLHQLH� VLDWNyZNL�� PDáRRF]H�� EUDN� W
F]yZHN�� ZDG\� UHIUDNFML� L� LQQH�� 'R� FKRUyE�
QDE\W\FK�QDOH*���]DüPD�XUD]RZD��]DQLN�QHUZX�Z]URNRZHJR��]PLDQ\�URJyZNRZH�L�LQQH��
�����1DMF]
�FLHM�VSRW\NDQH�SRVWDFL�QLHGRZLG]HQLD�WR��

- 'X*D�NUyWNRZ]URF]QR�ü��SROHJDM�FD�QD�Z\GáX*HQLX�JDáNL�RF]QHM��FR�áDWZR�]DXZD*\ü��
SRQLHZD*�RNR�Z\VWDMH�SR]D�EU]HJL�RF]RGRáX��

- ,QQH� ZDG\� UHIUDNFML� SR]D� NUyWNRZ]URF]QR�FL�� �QDGZ]URF]QR�ü� RUD]� QLH]ERUQR�ü�
QDGZ]URF]QD�L�NUyWNRZ]URF]QD���

- 0DáRRF]H��SROHJDM�FH�QD�W\P��*H�ZV]\VWNLH�F]
�FL�RND�V��]QDF]QLH�PQLHMV]H�L�]DOH*QLH�
RG�VWRSQLD�WHJR�QLHGRUR]ZRMX�Z\VW
SXMH�RGSRZLHGQLH�REQL*HQLH�RVWUR�FL�Z]URNX��

- 3ODP\� URJyZNL� L� ELHOPR� �6�� WR� EOL]Q\�� NWyUH� SRZVWDá\� QD� VNXWHN�SU]HE\FLD� VWDQyZ�
]DSDOQ\FK��XUD]yZ�L�RSDU]H��URJyZNL���

- -DVNUD�G]LHFL
FD��5R]ZLMD�VL
�X�QRZRURGND�OXE�Z�SLHUZV]\FK�ODWDFK�*\FLD��&DáD�JDáND�
MHVW�SRZL
NV]RQD��FL�QLHQLH��UyGJDáNRZH�SRGQLHVLRQH���FR�SURZDG]L�GR�]DQLNX�QHUZX�
Z]URNRZHJR��D�ZL
F�GR��OHSRW\��

- &]
�FLRZ\�]DQLN�QHUZX�Z]URNRZHJR��&KRURED�WD�SROHJD�QD�]DQLNX�MHJR�HOHPHQWyZ�
SU]HZRG]�F\FK��D�SU]\F]\Q��PR*H�E\ü�]DSDOHQLH�RSRQ�Py]JRZ\FK��SU]HE\WH�VWDQ\�
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]DSDOQH� QHUZX� Z]URNRZHJR� L� VLDWNyZNL�� ]DWUXFLH� L� MDVNUD� G]LHFL
FD�� =DEXU]HQLD�
IXQNFML� RND� WR� REQL*HQLH� RVWUR�FL�Z]URNX�D*� GR� �OHSRW\� FDáNRZLWHM�� �FLH�QLHQLH�SROD�
ZLG]HQLD�� XSR�OHG]HQLH� SRF]XFLD� EDUZ� L� ]DEXU]HQLH� Z� SU]\VWRVRZDQLX� VL
� GR�
FLHPQR�FL��

- =Z\URGQLHQLH�EDUZQLNRZH�VLDWNyZNL��3LHUZV]\P�REMDZHP�MHVW��OHSRWD�]PLHU]FKRZD��
1DVW
SQLH�� QD� VNXWHN� ]PLDQ� Z� VLDWNyZFH�� XOHJD� �FLH�QLHQLX� SROH� ZLG]HQLD�� FR� Z�
FL
*V]\FK�SU]\SDGNDFK�XSR�OHG]D�RULHQWDFM
�Z�SU]HVWU]HQL��

�����1D� SRGVWDZLH� GLDJQRVW\NL� RNXOLVW\F]QHM� PR*QD� SRG]LHOLü� RVRE\� QLHGRZLG]�FH� QD� GZLH�
JUXS\��

- RVRE\��X�NWyU\FK�RVWUR�ü�Z]URNX�XVWDOLáD�VL
�L�VWDQ�WHQ�QLH�XOHJQLH�SRJRUV]HQLX��
- RVRE\�X�NWyU\FK�PR*H�SRVW
SRZDü�SRJRUV]HQLH�Z]URNX��GRSURZDG]DM�FH�QDZHW�GR�

FDáNRZLWHM��OHSRW\��
�����2� LOH� SLHUZV]D� JUXSD� Z\PDJD� W\ONR� VSHFMDOQHM� WURVNL� R� WR�� DE\� Z� F]DVLH� QRUPDOQ\FK�
]DM
ü�Z�V]NROH�GRVWDUF]\ü�ZDUXQNyZ��NWyUH�E\�QLH�ZSá\ZDá\�QD�SRJRUV]HQLH�Z]URNX��R�W\OH�
GUXJD�JUXSD�SRWU]HEXMH�Z\M�WNRZR�VSHFMDOLVW\F]QHM�RSLHNL��=�W\FK�Z]JO
GyZ�SRWU]HEQD�MHVW�
GREUD� RULHQWDFMD�Z� URG]DMDFK� FKRUyE� RF]X�� NWyUH� QDMF]
�FLHM� VSRW\NDP\� RUD]� V]F]HJyOQLH�
XPLHM
WQD�REVHUZDFMD�]DFKRZD��G]LHFND���'RURV]HZVND�-�����������
�����:�UyG�QLHZLGRP\FK�RG�XURG]HQLD�VSRW\ND�VL
�RN������G]LHFL�REDUF]RQ\FK�NDOHFWZHP�
G]LHG]LF]Q\P�� 8� ZLHOX� G]LHFL� WUXGQR� MHVW� ]� FDá�� SHZQR�FL�� VWZLHUG]Lü� SU]\F]\Q
� �OHSRW\��
JG\*�QLHNLHG\�QLH�GD�VL
�XVWDOLü��F]\�GRPLQXM�F��SU]\F]\Q���OHSRW\�E\áR�G]LHG]LF]HQLH��F]\�
ZDGD� ZURG]RQD� VSRZRGRZDQD� E\áD� FKRURE�� SáRGX�� FKRURE�� PDWNL� Z� RNUHVLH� FL�*\�� F]\�
XV]NRG]HQLHP� RNRáRSRURGRZ\P�� ,VWQLHM�� SRGVWDZ\�� DE\� VWZLHUG]Lü�� *H� ZL
NV]R�ü�
QLHZLGRP\FK� RG� XURG]HQLD� MHVW� RILDU�� ZDG� ZURG]RQ\FK� XZDUXQNRZDQ\FK� FKRUREDPL� Z�
*\FLX� SáRGRZ\P�� NWyUH� GRSURZDG]Lá\� GR� QLHSUDZLGáRZHJR� XNV]WDáWRZDQLD� VL
� DQDOL]DWRUD�
Z]URNRZHJR��
�����6SUDZ�� ZD*Q�� MHVW� XVWDOHQLH�� F]\� SU]\F]\QD�� NWyUD� VSRZRGRZDáD� XWUDW
� Z]URNX�� QLH�
XV]NRG]LáD� UyZQRF]H�QLH� NRU\� Py]JRZHM�� 6]F]HJyOQLH� DNWXDOQ\� MHVW� WHQ� SUREOHP� Z�
RGQLHVLHQLX� GR� QLHZLGRP\FK� RG� XURG]HQLD�� JG\*� X� QLFK� PDP\� QLHNLHG\� GR� F]\QLHQLD� ]�
XSR�OHG]HQLHP� VSU]
*RQ\P�� MDNLP� MHVW� �OHSRWD� LG�FD� Z� SDU]H� ]� ROLJRIUHQL�� 1LH� MHVW� WR�
MHGQDN� UHJXáD�� MDNNROZLHN� F]
VWRWOLZR�ü� VSU]
*RQHJR� XSR�OHG]HQLD� MHVW� ZL
NV]D� X�
QLHZLGRP\FK�RG�XURG]HQLD��QL*�X�RFLHPQLDá\FK��2OLJRIUHQLD�QLH�MHVW�XZDUXQNRZDQD�EUDNLHP�
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Z]URNX�� DOH� XV]NRG]HQLHP� V\VWHPX� QHUZRZHJR� G]LHFND� SU]H]� W
� VDP�� SU]\F]\Q
�� NWyUD�
XV]NRG]LáD�MHJR�DQDOL]DWRU�Z]URNRZ\��
�����2NUHV� *\FLD��Z� NWyU\P�QDVW�SLáD�XWUDWD�Z]URNX�QLH� MHVW� UyZQLH*� RERM
WQ\�GOD� UR]ZRMX�
G]LHFND�� ,P� GáX*HM� G]LHFNR� ZLG]LDáR�� W\P� SRP\�OQLHMV]D� MHVW� MHJR� V\WXDFMD� UR]ZRMRZD��
3U]HGPLRW\�� NWyUH� GOD� G]LHFND� QLHZLGRPHJR� RG� XURG]HQLD� V�� QLHZ\REUD*DOQH�� G]LHFNR�
RFLHPQLDáH� ]QD� ]� ZáDVQHJR� ZL]XDOQHJR� GR�ZLDGF]HQLD�� 'ODWHJR� EDUG]LHM� DGHNZDWQLH�
UR]XPLH� VáRZD� V\PEROL]XM�FH� SRM
FLD� L� Z\REUD*HQLD� �3RVLDGD� ERJDFWZR� Z]URNRZ\FK�
ZUD*H��� SU]H]� GáXJL� F]DV� SU]HFKRZXMH� MH� Z� SDPL
FL� L� SU]H]� DQDORJL
� ]� GR]QDQ\PL�
GR�ZLDGF]HQLDPL�SR]QDMH�QRZH�]MDZLVND�MX*�EH]�XG]LDáX�Z]URNX���
�����-HGQDN*H� QDOH*\�Z]L�ü� SRG� XZDJ
� WR�� *H� G]LHFNR�� NWyUH� NLHG\�� ZLG]LDáR�� D� QDVW
SQLH�
Z]URN�XWUDFLáR��SU]H*\áR�ZLHONLH�FLHUSLHQLD�L�Já
ERNL�ZVWU]�V�SV\FKLF]Q\��,P�MHVW�VWDUV]H��W\P�
SHáQLM�SU]H*\ZD��ZLDGRPR�ü�XWUDW\�Z]URNX�L�RJUDQLF]H���NWyU��RQD�QLHVLH��3U]H]Z\FL
*HQLH�
GHSUHVML�]�W\P�]ZL�]DQHM��DNFHSWDFMD�VLHELH� L�*\FLD�SRPLPR�NDOHFWZD�Z\VW
SXMH�X�G]LHFND�
RFLHPQLDáHJR� ]Z\NOH� ZF]H�QLHM� L� SU]H*\ZDQD� MHVW� GRWNOLZLHM� QL*� X� QLHZLGRPHJR�� ']LHFNR�
QLHZLGRPH�QLH]XSHáQLH�X�ZLDGDPLD� VRELH�ZDUWR�ü�Z]URNX��NWyUHJR�QLH�SRVLDGDáR�QLJG\��D�
VZ��LQQR�ü�]DF]\QD�RGF]XZDü�]Z\NOH�GRSLHUR�Z�ZLHNX�PáRG]LH�F]\P��6
NRZVND�=�����������
�
5(*8/$&<-12�.203(16$&<-1(�0(&+$1,=0<�1,(:,'20<&+�

�
�����.RPSHQVDFMD� ]P\VáyZ� QLH� RGE\ZD� VL
� GURJ�� EH]SR�UHGQLHJR� REQL*DQLD� IL]MRORJLF]QHM�
ZUD*OLZR�FL�SHU\IHU\F]Q\FK�RGFLQNyZ�DQDOL]DWRUD�Z]URNX��DOH�MHVW�WR�]MDZLVNR�XGRVNRQDODQLD�
ZDUXQNyZ� NRURZ\FK� Z� ]DNUHVLH� RGELRUX� QLH� XV]NRG]RQ\PL� DQDOL]DWRUDPL�� -HVW� WR�
Z\SUDFRZ\ZDQLH�� SU]HWRURZ\ZDQLH� GRNRQDQ\FK� XSU]HGQLR� ±� D� GRW�G� PDáR� Z\UD(Q\FK� ±�
SRZL�]D�� PL
G]\NRURZ\FK� QD� WOH� HPRFMRQDOQ\FK� VNRMDU]H�� W\FK� ]HVSRáyZ� SREXG]H���
NWyU\FK�XWUZDORQD�FDáR�ü�GDMH�VFKHPDW\�SR]QDZF]H��ZD*QH�DGDSWDF\MQLH��6W�G�ZQLRVHN��*H�
GOD� NRPSHQVDFML� ]P\VáyZ� QDMZD*QLHMV]H� MHVW� üZLF]HQLH� FDá\FK� ]HVSRáyZ� SR]QDZF]R�
HPRFMRQDOQ\FK��
6WZDU]DQLH� VZRLFK� ZáDVQ\FK� VFKHPDWyZ� SR]QDZF]\FK�� XWUZDODQLH� L� ERJDFHQLH� FDá\FK�
VWUXNWXU�PXVL�E\ü�RSDUWH�SU]HGH�ZV]\VWNLP�QD�XVSUDZQLDQLX�RGELRUX�ERG(FyZ�QLH�WNQL
W\FK�
SU]H]�NDOHFWZR��MDN�GRW\N��VáXFK��ZLEUDFMH��VPDN��Z
FK�LWG��
�����8� OXG]L� SR]EDZLRQ\FK� Z]URNX� ZUD*HQLD� GRW\NRZH� L� NLQHVWHW\F]QH� QDELHUDM�� ZLHONLHJR�
]QDF]HQLD�� 'RVWDUF]DM�� RQH� QLHZLGRP\P� W\FK�ZVND]yZHN� SR]QDZF]\FK�� MDNLFK�ZLG]�F\P�
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]DVDGQLF]R� GRVWDUF]D� Z]URN�� -HGQDN� SR]RVWDMH� ]DZV]H� OXND�� 6WUXNWXU\� SR]QDZF]H�
QLHZLGRP\FK�QLH�PDM��EDUZ\� L�SHUVSHNW\Z\��QLH�PDM��KRU\]RQWX��JG\*� VáXFK� L�Z
FK� W\FK�
ZáD�FLZR�FL� QLH� XMPXM��� 7X� MHGQDN� SU]\FKRG]L� QLHZLGRPHPX� ]� SRP�F�� GRW\N�� ]P\Vá�
NRQWDNWRZ\�Z�]Z\Ná\FK�Z\SDGNDFK��JG\�FKRG]L�R�EH]SR�UHGQLH�]HWNQL
FLH�]�SU]HGPLRWDPL�
VWDá\PL�� ]P\Vá�� NWyU\� VWDMH� VL
� GDOHNRQR�Q\� ]D� SR�UHGQLFWZHP� �URGRZLVND� SRZLHWU]QHJR��
:LDWU� SU]\QRV]�F\� RFKáRG
�� G]LDáDM�F\� WR� VLOQLHM�� WR� VáDELHM�� SU]\QRV]�F\� V]XP� SyO� OXE�
NRá\V]�F\FK� VL
� GU]HZ�� ]DSDFK� NZLDWyZ� L� ]PLDQ� DWPRVIHU\F]Q\FK� Z� SU]HVWZRU]DFK� MHVW�
]ZLDVWXQHP�]MDZLVN�QLH]PLHUQLH�GDOHNLFK�L�ZD*Q\FK��%H]�WUXGX�Z\REUD]Lü�VRELH�PR*QD��MDN�
ZD*QD�MHVW�MHJR�UROD�Z�*\FLX�QLHZLGRP\FK��3U]\QRVL�LP�MHGQRF]H�QLH�ERG(FH�XFLVNX��Z
FKX�
L� VáXFKX��8GRVNRQDOHQLH�GRW\NX�X�QLHZLGRP\FK� MHVW�Z\QLNLHP�ZSUDZ\��=UR]XPLDáH��*H�GR�
WDNLHM�ZSUDZ\�QLH�PRJ�� GRM�ü� RVREQLF\�SRVáXJXM�F\� VL
�Z]URNLHP��:�SU]HFLZLH�VWZLH�GR�
ZLG]�F\FK� XZDJD� QLHZLGRP\FK� VNLHURZDQD� QD� GDQH� GRW\NRZH� XPR*OLZLD� LP� RGF]XFLH�
MDNR�FL� GRW\NRZ\FK� R� ZLHOH� VXEWHOQLHMV]\FK� L� EDUG]LHM� ]áR*RQ\FK�� D� MHGQRF]H�QLH� MD�QLHM�
]DU\VRZXM�F\FK� VL
� Z� �ZLDGRPR�FL�� WH� ]D�� F]XFLD� GRW\NRZH�� NWyUH� SU]HFKRG]��
QLHSRVWU]H*HQLH�X�ZLG]�F\FK��F]
VWR�QDELHUDM��Z\UD]LVWR�FL�GOD�QLHZLGRP\FK��
�����&R� GR� NRMDU]H��� WR� Z\VW
SXM�� RQH� Z� FDáHM� SHáQL� SU]\� ZL�]DQLX� UR]PDLW\FK� WUH�FL�
�ZLDGRPR�FL� ]H� �ZLDWHP� SR]QDZDQ\P� SU]H]� GRW\N�� 5
ND� QLHZLGRP\FK� ]QDMGXMH� VL
� Z�
FL�Já\P�UXFKX��GRW\ND�EH]�SU]HUZ\��RSDQRZDQD�MHVW�JáRGHP�GRW\NDQLD��1LHZLGRP\�]ELHUD�
PDWHULDá\�GRVWDUF]RQH�PX�SU]H]�GRW\N�L�]P\Vá�NLQHVWHW\F]Q\���
�����:\*V]D� VSUDZQR�ü� GRW\NRZR�UXFKRZD� QLHZLGRP\FK� SROHJD� QD� W\P�� *H� UR]ZLMDM�� VL
��
NV]WDáF�� L� GRVNRQDO�� QLH� PHFKDQL]P\� RGELRUX� ZUD*H��� OHF]� FDáRNV]WDáW\� GRW\NRZ\FK�
G\QDPLF]Q\FK�XNáDGyZ�VWUXNWXUDOQ\FK��2F]\ZL�FLH�G]LHMH�VL
�WDN�X�W\FK�W\ONR�QLHZLGRP\FK��
NWyU]\� V]XNDM�� Z� GRW\NX� ZVND]yZHN� SR]QDZF]\FK�� 1LH� MHVW� WR� Z\*V]R�ü� ZURG]RQD�� DOH�
QDE\WD�� :� GRW\NX� SU]\� UXFKDFK� FKRG]HQLD� RGJU\ZD� URO
� SU]HGH� ZV]\VWNLP� SUDZLGáRZD�
]PLDQD� Z� QDSL
FLX�� U\WPLND� F]Xü� UXFKRZ\FK� L� ZUD*HQLD� G(ZL
NRZH�� SRZVWDáH� SU]\�
]HWNQL
FLX� QyJ� ]� ]LHPL��� 1LHZLGRP\� RNUH�OD� GáXJR�ü� L� V]HURNR�ü� GDQHM� SU]HVWU]HQL� OLF]E��
NURNyZ� SRWU]HEQ�� GR� MHM� SU]HE\FLD�� *G\� ]DSR]QD� VL
� GRNáDGQLH� ]� GáXJR�FL�� ZáDVQ\FK�
NURNyZ��E
G]LH�PyJá�RGOHJáR�FL�PLHU]RQH�Z�WHQ�VSRVyE�RGQLH�ü�GR�MHGQRVWNL�PLDU\��2ERN�
F]DVX��WUZDQLD�UXFKX���NWyU\�PR*H�E\ü�PLHU]RQ\�OLF]E��NURNyZ��ZFKRG]��WX�MHV]F]H�Z�JU
�
FKDUDNWHU\VW\F]QH� ZUD*HQLD� GRW\NRZH� QyJ�� QS�� FKRG]HQLH� SR� SRNRMX� GRVWDUF]D� LQQ\FK�
ZUD*H�� GRW\NRZ\FK� QL*� FKRG]HQLH� SR� GURG]H� NDPLHQLVWHM� OXE� SR� EUXNRZDQHM� XOLF\��
'Rá�F]DM�� VL
� WX� MHV]F]H� FKDUDNWHU\VW\F]QH� ZUD*HQLD� VáXFKRZH�� :V]\VWNLH� WH� ZUD*HQLD�
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VNáDGDM��VL
�QD�Z\REUD*HQLH�SU]HE\WHM�GURJL��:�ZL
NV]R�FL�MHGQDN�Z\SDGNyZ�ZFKRG]��WX�Z�
JU
� WDN*H� VSHF\ILF]QH� Z\REUD*HQLD� ]DVW
SF]H�� NWyUH� V�� �ZLDGHFWZHP� QLH]GROQR�FL�
QLHZLGRPHJR�GR�Z\WZRU]HQLD�VRELH�ZLHUQ\FK�Z\REUD*H��R�VWRVXQNDFK�SU]HVWU]HQQ\FK��
�����'RW\N� L�]P\Vá�NLQHVWHW\F]Q\�VáX*��Z�GX*HM�QLHZLGRP\P�GR�UR]Uy*QLDQLD�SU]HGPLRWyZ�L�
X*\ZDQLD� Uy*Q\FK� QDU]
G]L�� 5
ND� QLHZLGRPHJR� MHVW� Z� FL�Já\P� NRQWDNFLH� ]H� �ZLDWHP�
]HZQ
WU]Q\P��SR]QDMH��RFHQLD�� UR]Uy*QLD� L�GODWHJR� OHSLHM� IXQNFMRQXMH�QL*� U
ND�ZLG]�FHJR��
=D� SRP�F�� GRW\NX� L� ]P\VáX� PL
�QLRZHJR� QLHZLGRP\� SR]QDMH� NV]WDáW�� SRZLHU]FKQL
�
SU]HGPLRWX�� SR]QDMH� ]ZL�]NL� L� VWRVXQNL� PL
G]\� Uy*Q\PL� ZáD�FLZR�FLDPL� SRZLHU]FKQL�
SU]HGPLRWyZ��'RW\NLHP�UR]SR]QDMH�Uy*QH�WNDQLQ\��SR]QDMH�L�RFHQLD�U]H(E
��
�����7DN� ZL
F� ZVNXWHN� EUDNX�PR*OLZR�FL� RGELRUX� ERG(FyZ�Z]URNRZ\FK�� SRGF]DV� SUDF\� Z�
FDáHM� SHáQL� ]DDQJD*RZDQ\� MHVW� GRW\N�� ]P\Vá�PL
�QLRZ\� L� VáXFK��1DWXUDOQLH�� QD�Z\NRQDQLH�
SUDF\�QLHZLGRP\�PXVL�]X*\WNRZDü�GDOHNR�ZL
FHM�F]DVX� L�Z\VLáNX�QL*�ZLG]�F\��3RF]�WNRZR�
UXFK\� MHJR� V�� QLH]GDUQH�� QLHVNRRUG\QRZDQH�� 6WRSQLRZR� �� SR� SHZQ\P� F]DVLH� UXFK\� WH�
DXWRPDW\]XM��VL
��
�����-HVW� U]HF]�� MDVQ��� *H� ZV]\VWNLH� G�*HQLD� QLHZLGRPHJR� ELHJQ�� Z� NLHUXQNX� SR]QDQLD�
�ZLDWD� ZLG]�F\FK�� :V]\VWNLH� SU]\VWRVRZDQLD� NRPSHQVDF\MQH� PDM�� QD� FHOX� ]DVW�SLHQLH�
HOHPHQWyZ� RSW\F]Q\FK� SU]H]� LQQH�� 1LH]PLHUQLH� GX*D� OLF]ED� L� Uy*QRURGQR�ü� ERG(FyZ�
�URGRZLVND� ]HZQ
WU]QHJR� PD� ZLHONLH� ]QDF]HQLH� GOD� QLHZLGRPHJR�� VáX*�� PX� RQH� MDNR�
F]\QQLNL�UR]SR]QDZF]H�Z�RULHQWDFML�SU]HVWU]HQQHM��
�����']L
NL� F]
VW\P�üZLF]HQLRP� ]DSDPL
WXM�� UyZQLH*� Uy*QRURGQH�G(ZL
NL�� 7�� GURJ��� G]L
NL�
GR�ZLDGF]HQLX��NV]WDáWXM��RQL�VRELH� MDNE\�REUD]\�VáXFKRZH�MDNLHJR��]MDZLVND��V\WXDFML�F]\�
U]HF]\��WZRU]��QS��REUD]�ZVL�]�RGJáRVyZ�OXG]L��]ZLHU]�W�GRPRZ\FK�L�SUDF�Uy*Q\FK�QDU]
G]L�
UROQLF]\FK��-DNLH��RNUH�ORQH�ZUD*HQLD�VáXFKRZH�RGELMDM��ZáD�FLZR�ü�GDQHJR�RELHNW\ZQHJR�
]MDZLVND�� V\WXDFML� LVWQLHM�FHM� RELHNW\ZQLH�� NWyUD� PD� GOD� QLHZLGRPHJR� ]Uy*QLFRZDQH�
]QDF]HQLH�� 1LHZLGRP\� NV]WDáWXMH� VZRLVW\� Z\REUD*HQLRZ\� REUD]� G(ZL
NRZ\� MDNLHM��
U]HF]\ZLVWR�FL��RGELMDM�F\�VL
�Z�VZRLVW\�VSRVyE�Z��ZLDGRPR�FL�QLHZLGRPHJR�SRG�ZSá\ZHP�
G]LDáDM�F\FK�ERG(FyZ�VáXFKRZ\FK�L�á�F]�F\FK�VL
�]�QLPL�ERG(FyZ�QLHVáXFKRZ\FK��
�����:LG]�F\�RPLMDM��SU]HGPLRW\�G]L
NL�SHUFHSFML�Z]URNRZHM��X�QLHZLGRP\FK�QDWRPLDVW�SRG�
ZSá\ZHP�SRWU]HE\�VDPRREURQ\�Z\WZRU]\á�VL
�W]Z��]P\Vá�SU]HV]NyG��3ROHJD�RQ�QD�W\P��*H�
QLHZLGRP\�RGF]XZD�SU]HGPLRW\��]ZáDV]F]D�GX*H�SU]HV]NRG\��QD�RGOHJáR�ü�G]L
NL�WHPX��*H�
IDOH� W\FK� ERG(FyZ� IL]\F]Q\FK�� NWyUH� PX� ]DVW
SXM�� ERG(FH� Z]URNRZH�� V�� RGELWH� SU]H]�
SU]HGPLRW\�L�Z�GURG]H�SRZURWQHM�XGHU]DM��R�UHFHSWRU\�QLHZLGRPHJR��MH�OL�]EOL*D�VL
�RQ�GR�
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SU]HV]NRG\��� SRZRGXM�F� F]XFLH� GRW\NX�� Z\ZRáDQH� RGELW\PL� IDODPL� SRZLHWU]D�� L� F]XFLH�
VáXFKX�� Z\ZRáDQH� RGELW\PL� IDODPL� G(ZL
NRZ\PL�� 0DP\� WX� ZL
F� GR� F]\QLHQLD� ]�
PHFKDQL]PHP� ]DVW
SF]\P�� NV]WDáWXM�F\P� VL
� MDNR� MHGQR� ]� SU]\VWRVRZD�� GR� ZDUXQNyZ�
*\FLD�QLHZLGRPHJR��2F]\ZL�FLH�WD�NRPSHQVDFMD��SRPLPR�FDáHM�VZHM�QLH]Z\NáR�FL��QLJG\�QLH�
PR*H�Z�SHáQL�]DVW�SLü�EUDNXM�FHJR�Z]URNX��
�����:VSRPLQDáDP� MX*� R� W\P�� MDN� ZD*Q�� URO
� Z� *\FLX� QLHZLGRPHJR� SHáQL� VáXFK�� 2SUyF]�
GRVWDUF]DQLD�EH]SR�UHGQLFK�LQIRUPDFML�R��ZLHFLH��VáXFK�PD�MHV]F]H�ROEU]\PLH�]QDF]HQLH�GOD�
QLHZLGRPHJR� MDNR� ]P\Vá� GRVWDUF]DM�F\�SR�UHGQLFK�ZLDGRPR�FL� R� RWDF]DM�F\P� �ZLHFLH� L� R�
V\WXDFMDFK� VSRáHF]Q\FK� SR�UHGQLR� ±� SU]H]� VáRZR� OXG]NLH�� 6áRZR�� RSUyF]� ]Z\NáHM� VZHM�
IXQNFML� NRPXQLNRZDQLD� VL
� ]� RWRF]HQLHP�� PD� ZLHONLH� ]QDF]HQLH� X]XSHáQLDQLD� QLHSHáQ\FK�
LQIRUPDFML��1LHZLGRP\�ZFL�*�S\WD��&R�WR�MHVW"�-DNLH�WR�MHVW"��L�Z�WHQ�VSRVyE�X]XSHáQLD�VRELH�
EH]SR�UHGQLH�GR�ZLDGF]HQLH��]GRE\WH�]D�SRPRF��QRUPDOQLH�G]LDáDM�F\FK�]P\VáyZ��
�����1LH� MHVW� WR� MHGQDN� X]XSHáQLHQLH� FDáNRZLWH�� SRQLHZD*� M
]\N� OXG]NL� QLH� SRWUDIL� RSLVDü�
WDNLFK�]MDZLVN�MDN�QS��EDUZ\��SHUVSHNW\ZD��QLHERVNáRQ��FKPXU\��U\V\�WZDU]\� LWS��1LHPQLHM�
MHGQDN� VáRZR� LQIRUPXMH�QLHZLGRPHJR�R�QLHGRVW
SQ\FK�GOD�QLHJR�GR�SR]QDQLD� ]MDZLVNDFK�
SU]\URG\�� VWRVXQNDFK�� V\WXDFMDFK� L� ]PLDQDFK� ]DFKRG]�F\FK�Z� SU]HVWU]HQL� L� F]DVLH��0RZD�
MHVW� MHJR� SU]HZRGQLNLHP� Z� RULHQWDFML� SU]HVWU]HQQHM� L� ZH� ZV]\VWNLFK� SURFHVDFK�
SR]QDZF]\FK�� Z� NRPXQLNRZDQLX� VL
� ]� OXG(PL� L� ]DFKRZDQLX� VL
� Z�UyG� OXG]L� Z� Uy*Q\FK�
V\WXDFMDFK� �EUDN� Z]URNX� XQLHPR*OLZLD� QD�ODGRZQLFWZR��� 6áRZR� NRPSHQVXMH� ZL
F�
QLHXFKZ\WQH�GOD�QLHZLGRPHJR�SRVWU]H*HQLD�Z]URNRZH�Z�]GRE\ZDQLX�ZLHG]\�WHRUHW\F]QHM��
SUDF\� IL]\F]QHM� L� SU]\JRWRZDQLX� ]DZRGRZ\P�� Z� ZHM�FLX� Z� �ZLDW� NXOWXU\� L� Z� *\FLX�
RVRELVW\P���
�����.ROHMQ\P� PHFKDQL]PHP� NRPSHQVDF\MQ\P� X� QLHZLGRP\FK� V�� Z\REUD*HQLD� ]DVW
SF]H�
�VXURJDWRZH���6�� WR�SHZQH�VXEVW\WXW\�SV\FKLF]QH�W\FK�WUH�FL�SR]QDZF]\FK��NWyUH� OXG]LRP�
QLHZLGRP\P� V�� QLHGRVW
SQH�� D� RGJU\ZDM�� ZD*Q�� URO
� Z� NV]WDáWRZDQLX� VL
� LFK� �ZLDWD�
Z\REUD*H��L�SRM
ü��0DP\�WX�GR�F]\QLHQLD�]H�VSHFMDOQHJR�URG]DMX�VWUXNWXUDPL�SV\FKLF]Q\PL�
SRZVWDM�F\PL� X� QLHZLGRP\FK� QD� VNXWHN� ZáD�FLZ\FK� LP� ZDUXQNyZ� *\FLD� L� MDNR� Z\QLN�
SU]\VWRVRZDQLD�GR��ZLDWD�ZLG]�F\FK��D�ZL
F�QD�VNXWHN�G�*QR�FL�GR�]GRE\FLD�MDN�QDMZL
FHM�
GDQ\FK� R� �ZLHFLH� ZLG]�F\FK�� 1LHNLHG\� NRQVWUXNFMH� WH� E\ZDM�� IDQWDVW\F]QH�� FR� MHGQDN�
QLHZLGRPL� QLH� ]DZV]H� PRJ�� VNRQWURORZDü�� :\REUD*HQLD� ]DVW
SF]H� V�� ]DZV]H� REHFQH� Z�
�ZLDGRPR�FL� ND*GHJR� QLHZLGRPHJR�� 2� U]HF]DFK� QLHGRVW
SQ\FK� OXE� W\ONR� F]
�FLRZR�
GRVW
SQ\FK�Z\WZDU]DM��VRELH�SRM
FLH�SUDZG]LZH�OXE�IDáV]\ZH��']LHFNR�QLHZLGRPH�ZVNXWHN�
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EUDNX�NRQWUROL�Z]URNRZHM�]PXV]RQH�MHVW�GR�FL�JáHJR�Z\VQXZDQLD�ZQLRVNyZ�QD�SRGVWDZLH�
GRFKRG]�F\FK� GR�� ERG(FyZ� L� GDZQLHM� ]GRE\W\FK� GR�ZLDGF]H��� 3RG� ZSá\ZHP� RGUXFKX�
RULHQWDF\MQHJR� WUZD� FL�JOH� MHJR� SUDFD� P\�ORZD� SROHJDM�FD� QD� RGWZDU]DQLX� RWDF]DM�FHM�
U]HF]\ZLVWR�FL� F]\� NV]WDáWRZDQLX� V�GyZ� R� Uy*Q\FK� ]MDZLVNDFK�� 7DNL� VWDá\� VWDQ�PQLHM� OXE�
ZL
FHM� LQWHQV\ZQ\FK�SURFHVyZ�P\�ORZ\FK�Z�UR]ZL�]\ZDQLX�QLHSRNRM�F\FK�]DJDGQLH��EH]�
NRQWUROL� Z]URNX� Z\F]HUSXMH� NRU
� Py]JRZ��� GRSURZDG]D� GR� UR]PDLFLH� REMDZLDM�F\FK� VL
�
VWDQyZ� ]P
F]HQLD�� ]� F]HJR�ZLQQL� GREU]H� ]GDZDü� VRELH� VSUDZ
� QDXF]\FLHOH�Z\FKRZDZF\�
G]LHFL�QLHZLGRP\FK��NWyU]\�RUJDQL]XM��LFK�SUDF
�L�VWRVXM��RGSRZLHGQLH�PHWRG\��
�����:� SHGDJRJLFH� QLHZLGRP\FK� ]D� PDáR� GRW\FKF]DV� ]ZUDFDQR� XZDJL� QD� Z\REUD*HQLD�
VXURJDWRZH�� D� V�� WR� VWUXNWXU\�� Z� NWyU\FK� WZRU]HQLX� UROD� ZLG]�F\FK� MHVW� QLH]PLHUQLH�
GRQLRVáD��6DPH�WH�VWUXNWXU\�V���ZLDGHFWZHP�G�*QR�FL�QLHZLGRP\FK�GR�SU]\VWRVRZDQLD�VL
�
GR� �ZLDWD� ZLG]�F\FK�� 3RZVWDZDQLH� LFK� L� UR]ZyM� PXV]�� E\ü� SU]HWR� RWRF]RQH� V]F]HJyOQ��
RSLHN�� MDNR� SRGOHJDM�FH� NV]WDáFHQLX�� .V]WDáFHQLH� LFK� SRZLQQR� SRGOHJDü� F]\QQLNRP�
UDFMRQDOQ\P�� JG\� FKRG]L� R� VWUXNWXU\� VXURJDWRZH� SR]QDZF]H�� RUD]� F]\QQLNRP� HW\F]Q\P� L�
HVWHW\F]Q\P��JG\�PDP\�GR�F]\QLHQLD�]H�VWUXNWXUDPL�LQQHJR�URG]DMX��
������:� Z\QLNX� W\FK� UR]ZD*D�� SR�ZL
FRQ\FK� SR]QDZF]\P� VWUXNWXURP� VXURJDWRZ\P� QLH�
PR*HP\�SRPLQ�ü�ZLHONLHM�GRQLRVáR�FL�NV]WDáFHQLD�SRJO�GRZHJR�Z�QDXF]DQLX�QLHZLGRP\FK��
-HJR� ZD*QR�ü� MHVW� VWRNURü� ZL
NV]D� QL*� Z� SU]\SDGNX� ZLG]�F\FK�� 1DOH*\� ZL
F� PQR*\ü�
VSRVREQR�FL� NX� WHPX�� ]ZUDFDM�F� VSHFMDOQ�� XZDJ
� QD� XG]LDá� ZUD*H�� VNRMDU]RQ\FK�
QLHUR]G]LHOQLH� RG� LFK� ZáD�FLZHJR� SRGáR*D�� :� WHQ� VSRVyE� WZRU]�� VL
� Z� SV\FKLFH�
QLHZLGRPHJR� RGSRZLHGQLH� VWUXNWXU\�� -H*HOL� E
G]LHP\� R� WR� GEDü�� OXNL� Z\QLNáH� ]� EUDNX�
HOHPHQWyZ� Z]URNRZ\FK� E
G�� PQLHMV]H� L� Z\REUD*HQLD� VXURJDWRZH� EOL*V]H�
SUDZG\��'RURV]HZVND�-�����������
�

�
�
�
�
�
�
�
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�
�����=DQLP�SU]HMG]LHP\�GR�]DVDG��QDOH*DáRE\�Z\MD�QLü�SRM
FLD�HGXNDFML�L�UHZDOLGDFML��
(GXNDFMD�±�UR]XPLDQD�MHVW�MDNR�RJyá�SU]HE\W\FK�GR�ZLDGF]H���]QDF]�F\FK�GOD�NV]WDáWRZDQLD�
VL
� NRPSHWHQFML� L� WR*VDPR�FL� F]áRZLHND� OXE� WH*� RJyá� MHJR� LQWHUDNFML� ]H� �ZLDWHP� *\FLD��
]QDF]�F\P� GOD� RSW\PDOQHJR� UR]ZRMX� � RVRERZR�FL�� Ä(GXNDFM
� PR*QD� RNUH�OLü� MDNR� RJyá�
ZSá\ZyZ�QD�MHGQRVWNL� L�JUXS\� OXG]NLH��VSU]\MDM�FH�WDNLHPX�UR]ZRMRZL��DE\�Z�QDMZ\*V]\P�
VWRSQLX�VWDá\�VL
�RQH��ZLDGRP\PL�L�WZyUF]\PL�F]áRQNDPL�ZVSyOQRW\�VSRáHF]QHM��NXOWXURZHM�L�
QDURGRZHM� RUD]� E\á\� ]GROQH� GR� DNW\ZQHM� VDPRUHDOL]DFML� ZáDVQHM� WR*VDPR�FL� L� UR]ZLMDQLD�
ZáDVQHJR� -D� SRSU]H]� SRGHMPRZDQLH� ]DGD�� SRQDGRVRELVW\FK�� SRSU]H]� XWU]\P\ZDQLH�
FL�JáR�FL� VLHELH� Z� WRNX� VSHáQLDQLD� ]DGD�� GDOHNLFK�� (GXNDFMD� WR� SURZDG]HQLH� GUXJLHJR�
F]áRZLHND�NX�Z\*V]\P�VWDQRP�UR]ZRMRZ\P�L�MHJR�ZáDVQD�DNW\ZQR�ü�Z�RVL�JDQLX�SHáQ\FK�L�
VZRLVW\FK�GOD��PR*OLZR�FL��7R�RJyá�F]\QQR�FL�L�SURFHVyZ�VSU]\MDM�F\FK�UR]ZRMRZL�RUD]�VWDQ�
LFK�HIHNWyZ��F]\OL�RVL�JQL
W\�SR]LRP�NRPSHWHQFML�� WR*VDPR�FL� L�SRGPLRWRZR�FL´�.ZLHFL�VNL�
=����������V������
�����5HZDOLGDFMD� ±� WR� WHUPLQ� X*\ZDQ\� F]
VWR� ]DPLHQQLH� ]� SRM
FLHP� UHKDELOLWDFMD�� RNUH�OD�
GáXJRWUZDá�� G]LDáDOQR�ü� WHUDSHXW\F]QR�� Z\FKRZDZF]��� D� ZL
F� ZLHORVWURQQ�� VW\PXODFM
��
RSLHN
��QDXF]DQLH�L�Z\FKRZDQLH�MHGQRVWHN�R�]DEXU]RQHM�SHUFHSFML�U]HF]\ZLVWR�FL��F]\OL�RVyE�
XSR�OHG]RQ\FK�XP\VáRZR��QLHZLGRP\FK�L�QLHVá\V]�F\FK��S��UHG��'\NFLN�:�����������
�����%H]�Z]JO
GX�QD�WR��MDNLH�MHGQRVWNL�V��SU]HGPLRWHP�UHZDOLGDFML��FHO�MHVW�]DZV]H�WHQ�VDP��
G�*HQLH� GR� SU]\ZUyFHQLD� LP�PDNV\PDOQHM� VSUDZQR�FL� IL]\F]QHM�� SV\FKLF]QHM� L� VSRáHF]QHM��
SU]\JRWRZDQLH�±Z�PLDU
�PR*OLZR�FL��GR�QRUPDOQHJR�*\FLD��Zá�F]HQLD�GR�VSRáHF]QR�FL��
�����=DGDQLD�SURFHVX�UHZDOLGDF\MQHJR�PDM��FKDUDNWHU�ZV]HFKVWURQQ\��3ROHJDM��RQH�QD��

- =DSRELHJDQLX�SRJá
ELDQLD�VL
�LVWQLHM�FHJR�MX*�QLHGRUR]ZRMX�OXE�SRZVWDZDQLX�LQQ\FK�
GRGDWNRZ\FK�XSR�OHG]H���

- /HF]HQLX� L� XVSUDZQLDQLX� QDU]�GyZ� FKRU\FK� OXE� ]DEXU]RQ\FK� RUD]� XPDFQLDQLX�
RVáDELRQ\FK��

- 6W\PXORZDQLX�L�G\QDPL]RZDQLX�RJyOQHJR�UR]ZRMX�SU]\�Z\NRU]\VWDQLX�VLá�RUJDQL]PX�
RUD]�NRU]\VWQ\FK�F]\QQLNyZ��URGRZLVNRZ\FK��

- :\FKRZDQLX�L�QDXF]DQLX�VSHFMDOQ\P�GRVWRVRZDQ\P�GR�ZLHNX��VSUDZQR�FL�IL]\F]QHM�L�
XP\VáRZHM�UHZDOLGRZDQHJR�RUD]�]DSRWU]HERZDQLD�VSRáHF]QHJR��']LHG]LF�6����������



 22 

�����3HGDJRJLND� VSHFMDOQD�Z\SUDFRZDáD� SHZQH� RJyOQH� ]DVDG\�ZVSyá*\FLD� L� ZVSyáG]LDáDQLD�
QLH]E
GQH�GR�SU]HWUZDQLD� F]áRZLHND�Z� ]PLHQLDM�F\P� VL
� RWRF]HQLX� L� �ZLHFLH��2ERZL�]XM��
RQH�Z�SUDF\�]�ZV]\VWNLPL�RVREDPL�QLHSHáQRVSUDZQ\PL��=DVDG\�V��QDVW
SXM�FH��
�

��� =DVDGD� SHUVRQDOL]DFML�� NWyUD� X]QDMH�� *H� RVRED� QLHSHáQRVSUDZQD�� EH]� Z]JO
GX� QD�
UR]OHJáR�ü� L� Já
ERNR�ü� G\VIXQNFML�� SR]RVWDMH� ]DZV]H� RVRE��� SRGPLRWHP�� D� ]DVDG\�
HW\F]QH� QDND]XM�� SU]HVWU]HJDQLD� JRGQR�FL� L� WR*VDPR�FL� RVRERZHM�
QLHSHáQRVSUDZQ\FK��GHF\GXM��RQH�ERZLHP�R�V\WXRZDQLX�LFK�Z��URGRZLVNX��VWDM��VL
�
PRW\ZHP�UHDOL]RZDQLD�VHQVX�*\FLD��

��� =DVDGD� ZF]HVQHM� GLDJQR]\� L� QRUPDOL]DFML� *\FLD�� F]\OL� WZRU]HQLD� RSW\PDOQ\FK�
ZDUXQNyZ� UR]ZRMX�� Z� MDN� QDMZL
NV]\P� VWRSQLX� ]EOL*RQ\FK� GR� VWDQGDUGyZ�
LVWQLHM�F\FK�Z��URGRZLVNX��Z�VSRáHF]QR�FL��GR�NWyUHM�RVRED�QLHSHáQRVSUDZQD�QDOH*\��
2VL�JDQLH�QRUPDOQR�FL�*\FLD�MHVW�UyZQRF]H�QLH�QDE\ZDQLHP�DXWRQRPLL��

��� =DVDGD� RGSRZLHG]LDOQR�FL�� RGQRV]�FD� VL
� GR� VIHU\� SU\ZDWQHM� L� SXEOLF]QHM� ORVX�
F]áRZLHND� QLHSHáQRVSUDZQHJR�� 1LF� QLH�PR*H� XVSUDZLHGOLZLDü� OHNFHZD*HQLD� UHDOLyZ�
EH]SLHF]QHJR� ZVSyáLVWQLHQLD� OXG]L� RGPLHQQ\FK� Z� LFK� QRUPDOQHM� E\WRZHM�
ZVSyOQRWRZR�FL��

��� =DVDGD� SRPRFQLF]R�FL�� SROHJDM�FD� QD� Z]PRFQLHQLX� XF]XFLRZHM� L� XP\VáRZHM�
ZUD*OLZR�FL�ZVSyáF]HVQ\FK�SRNROH��ZREHF�SRGPLRWRZHJR� UR]XPLHQLD�SRWU]HE�RVyE�
QLHSHáQRVSUDZQ\FK��

��� =DVDGD� SRV]HU]DQLD� DXWRQRPLL� RVyE� Z\FKRZ\ZDQ\FK�� F]\OL� NLHURZDQLH� VL
� LFK�
ZáDVQ\P�LQWHUHVHP�*\FLRZ\P�Z�RVL�JDQLX�VDPRG]LHOQR�FL�Z�]DNUHVLH�UR]ZL�]\ZDQLD�
ZD*Q\FK�SUREOHPyZ�SR]QDZF]\FK�L�SUDNW\F]Q\FK��

��� =DVDGD� LQG\ZLGXDOL]DFML�� F]\OL� GRVWRVRZ\ZDQLD� SR]\W\ZQ\FK� SRVWDZ� L� G]LDáD��
WHUDSHXW\F]QR� �� Z\FKRZDZF]\FK� GR� NDWHJRULL� XSR�OHG]H�� L� FKDUDNWHUX� RVyE�
Z\FKRZ\ZDQ\FK�� 1DOH*\� RQD� GR� SRGVWDZRZ\FK� ]DVDG�� RNUH�ODM�F\FK� RSW\PDOQH�
ZDUXQNL� UR]ZRMX� L� SRZRG]HQLD� F]\QQR�FL� SURILODNW\F]Q\FK�� XVSUDZQLDM�F\FK��
NRUHNF\MQ\FK� L� Z\UyZQDZF]\FK�� 2GZRáXMH� VL
� GR� SRWU]HE\� L� ]DVDG\� DNW\ZQR�FL�
Z\FKRZDQND� ]� XZ]JO
GQLHQLHP� MHJR� LQG\ZLGXDOQ\FK� ZáD�FLZR�FL�� ,QG\ZLGXDOQH�
SURJUDP\� VW\PXODF\MQH� SRZLQQ\� XZ]JO
GQLDü� QLH� W\ONR� RJUDQLF]HQLD��
]DLQWHUHVRZDQLD�� DOH� WDN*H� SRWHQFMDOQH� PR*OLZR�FL� L� VSRVRE\� LFK� UR]ZLMDQLD� Z�
Uy*Q\FK� V\WXDFMDFK�� ']L
NL� LQG\ZLGXDOQHPX� SRGHM�FLX� SRGHMPRZDQH� G]LDáDQLD� L�
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ZVSyáG]LDáDQLD� SRPRFRZH� E
G��PRJá\� E\ü� QLH� W\ONR� VNXWHF]QH�� DOH� L� MHGQRF]H�QLH�
UHDOL]RZDQH�EH]�SU]\PXVX�ZHZQ
WU]QHJR�L�]HZQ
WU]QHJR��

��� =DVDGD� ZLHORVSHFMDOLVW\F]QHJR� SRGHM�FLD� L� ZVSyáSUDF\� ]� URG]LQ��� %H]� WHM� ]DVDG\�
G]LDáDQLH� HGXNDF\MQR�UHZDOLGDF\MQH� VWDMH� VL
� SRVW
SRZDQLHP� QLHUDFMRQDOQ\P�� SR�
RPDFNX��Z� SUy*QL� VSRáHF]QHM�� WUXGQR�Z� QLP� XVWDOLü� VHQVRZQH� FHOH� L� ]DGDQLD� RUD]�
RVL�JDü� ZLHORZ\PLDURZH� UH]XOWDW\�� 6SRVRE\� URG]LFLHOVNLHJR� P\�OHQLD� L� G]LDáDQLD�
WHUDSHXW\F]QR� ��Z\FKRZDZF]HJR� VWRVRZDQH�ZREHF� QLHSHáQRVSUDZQHJR� G]LHFND� V��
SRFKRGQ�� EOLVNLHJR� L� V\VWHPDW\F]QHJR� ZVSyáG]LDáDQLD� URG]LFyZ� ]� NRPSHWHQWQ\PL�
OHNDU]DPL�L�SHGDJRJDPL�Z�Uy*Q\FK�RNUHVDFK�*\FLD�MHGQRVWNL��

�
'OD�SUDNW\NL�SHGDJRJLF]QHM�LVWRWQH�V��QDVW
SXM�FH�]DVDG\�SUDF\�UHZDOLGDF\MQHM��
- =DVDGD�VXNFHVX�MDNR�Uy*QLFRZDQLH�Z\PDJD��SURJUDPRZ\FK�SRSU]H]�XZ]JO
GQLDQLH�

DNWXDOQ\FK�SRWU]HE�L�PR*OLZR�FL�G]LHFND��
- =DVDGD� �FLVáHM� LQWHJUDFML� GR�ZLDGF]H�� SHUFHSF\MQ\FK�� UXFKRZ\FK�� L� M
]\NRZ\FK� Z�

WUHQLQJX�Uy*Q\FK�IXQNFML�SUDNW\F]Q\FK��
- =DVDGD� DNW\ZQHJR�� ZLHORVWURQQHJR�PRELOL]RZDQLD� G]LHFND� GR� Z\NRQ\ZDQLD� ]DGD��

SRSU]H]�VWRVRZDQLH�Uy*QRURGQ\FK�IRUP�üZLF]H���
- =DVDGD� GRERUX� RGSRZLHGQLFK� PHWRG�� WHFKQLN� L� �URGNyZ� VSHFMDOLVW\F]QHM� WHUDSLL�

]DM
FLRZHM��
- =DVDGD�Z\]ZDODQLD�RWZDUWR�FL��EH]SR�UHGQLR�FL�L�VSRQWDQLF]QR�FL�Z�NRPXQLNRZDQLX�

VL
�]�QDMEOL*V]\P�RWRF]HQLHP��
- =DVDGD�SHáQHM�DNFHSWDFML�L�WROHUDQFML��
- =DVDGD� SU]\MPRZDQLD� Uy*Q\FK� ]DNUHVyZ� ZROQR�FL� L� DXWRQRPLL� RVyE�

QLHSHáQRVSUDZQ\FK�� W]Q�� PR*OLZR�FL� Z\ERUX� L� GREURZROQR�FL� SRGM
FLD� RIHUW\�
ZVSyáSUDF\�]�RSLHNXQHP��

- =DVDGD� VWRSQLRZHJR�� HZROXF\MQHJR� L� UHJXODUQHJR� RVL�JDQLD� ]DPLHU]RQ\FK� FHOyZ�
SUDF\�UHKDELOLWDF\MQHM�RUD]�MHM�NRQW\QXDFML�Z�FDáR*\FLRZHM�SHUVSHNW\ZLH�HGXNDF\MQHM�

- =DVDGD� XF]HQLD� VL
� GOD� *\FLD� Z� �URGRZLVNX�� SRSU]H]� XF]HVWQLFWZR�� G]LDáDQLH� L�
SU]H*\ZDQLH�RUD]�GRSDVRZ\ZDQLH�Z\PDJD��GR�SR]LRPX�UR]ZRMX��

- =DVDGD� FDáR�FLRZHJR�� NRPSOHPHQWDUQHJR�� ZV]HFKVWURQQHJR�� ]LQWHJURZDQHJR�
SRGHM�FLD� GR� F]áRZLHND� QLHSHáQRVSUDZQHJR� MDNR� FDáR�FL� IL]\F]QHM�� SV\FKLF]QHM� L�
VSRáHF]QHM��*\M�FHJR�Z�NRQNUHWQ\P��ORNDOQ\P��URGRZLVNX��S�UHG��'\NFLN�:�������������
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�
�����:�ZLHORVWURQQHM�G]LDáDOQR�FL�RSLHNX�F]HM��HGXNDF\MQHM�L�WHUDSHXW\F]QR���UHKDELOLWDF\MQHM�
Z\Uy*QLD�VL
��QDVW
SXM�FH�IRUP\�RGG]LDá\ZD���

��:F]HVQD��UR]ZLQL
WD�GLDJQR]D�L�LQWHUZHQFMD��
5R]ZyM�G]LHFND�QLH�UR]SRF]\QD�VL
�Z�PRPHQFLH�QDURG]LQ��OHF]�Z�RNUHVLH�SUHQDWDOQ\P��3áyG�
RGELHUD� Uy*QHJR� URG]DMX�VW\PXODFM
� L� UHDJXMH�QD�QL��RNUH�ORQ\P�]DFKRZDQLHP��SU]H*\ZD�
WH*�Uy*QRURGQH�VWDQ\�HPRFMRQDOQH��D�Z�UyG�QLFK�VWUDFK�Z�V\WXDFMDFK�]DJUR*HQLD�]GURZLD�L�
*\FLD�� 1LHSRP\�OQH� ]GDU]HQLD�� F]\QQLNL� G]LHG]LF]QH� L� Uy*QRUDNLH� SU]\F]\Q\� �RSLVDQH� Z�
SRSU]HGQLFK� UR]G]LDáDFK�� PDM�� ZSá\Z� QD� IXQNFMRQRZDQLH� QRZRURGND�� D� Z� SU]\SDGNX�
ELRORJLF]QHJR�XV]NRG]HQLD�G]LHFND�SU]HG� OXE�SR�XURG]HQLX�VL
�� F]\QQLNL� WH�PRJ��SRJá
ELü�
SDWRORJL
� MHJR� IXQNFMRQRZDQLD��'ODWHJR� WDN�ZD*QH� MHVW� MDN�QDMZF]H�QLHMV]H�Z\NU\ZDQLH� L�
GLDJQR]RZDQLH� G]LHFND� ]DJUR*RQHJR� G\VIXQNFMDPL�� :F]HVQD�� ZV]HFKVWURQQD� GLDJQR]D�
XPR*OLZLD� ]DVWRVRZDQLH� ZF]HVQHM� LQWHUZHQFML�� NWyUD� PD� ROEU]\PLH� ]QDF]HQLH� GOD� MHJR�
GDOV]HJR�UR]ZRMX��
�������:LHORVWURQQD�VW\PXODFMD�L�XDNW\ZQLDQLH��
.LHG\�NRPSHWHQFMH�MHGQRVWNL�QLHSHáQRVSUDZQHM�XWUXGQLDM��SURFHV�XF]HQLD�VL
��QLH]E
GQH�V��
ZyZF]DV�RGSRZLHGQLH�G]LDáDQLD�LQLFMXM�FH�VW\PXOXM�FH�G\QDPL]XM�FH�SURFHV\�DGDSWDF\MQH��
1LHSHáQRVSUDZQR�ü�OXE�XSR�OHG]HQLH�PRJ��SRZRGRZDü�WUZDá��E�G(�RNUHVRZ��QLH]GROQR�ü��
QLHG\VSR]\FM
� GR�SRGM
FLD� RNUH�ORQHM� IRUP\� XF]HVWQLFWZD� VSRáHF]QHJR�Z�GDQ\P�XNáDG]LH�
URG]LQQ\P��UyZLH�QLF]\P��V]NROQ\P��5RG]LFH��QDXF]\FLHOH�Z\FKRZDZF\�PRJ�� VW\PXOXM�FR�
G]LDáDü� WDN�� DE\� WHJR� W\SX� ]DJUR*HQLD�� ]DKDPRZDQLD� OXE� RSy(QLHQLD� UR]ZRMRZH� QLH�
Z\VW�SLá\�� D� ZU
F]� SU]HFLZQLH�� XMDZQLDá\� ZV]HONLH� SRWHQFMDOQH� PR*OLZR�FL� L� ]GROQR�FL�
DXWRNUHDF\MQH�� 6W\PXORZDQLH� R]QDF]D� ]HZQ
WU]QH� RGG]LDá\ZDQLD�� NWyUH� SROHJDM�� QD�
SU]\VSLHV]DQLX��GRVNRQDOHQLX�UR]ZRMX�RUD]�]DFK
FDQLX�GR�DXWRUHZDOLGDFML�L�VDPRUHDOL]DFML��
�������8VSUDZQLDQLH��
8VSUDZQLHQLH� WR� SRVW
SRZDQLH� PDNV\PDOQLH� UR]ZLMDM�FH� ]DGDWNL� L� VLá\� ELRORJLF]QH�
RUJDQL]PX�� NWyUH� V�� QDMPQLHM� XV]NRG]RQH�� MHJR� FHOHP� MHVW� SRSUDZD� OXE� XWU]\PDQLH� QD�
]DGRZDODM�F\P�SR]LRPLH�SU]HGH�ZV]\VWNLP�VSUDZQR�FL�IL]\F]QHM��D�V]F]HJyOQLH�Z\GROQR�FL�L�
WROHUDQFML�Z\VLáNX��8VSUDZQLDQLH�SROHJD�SU]HGH�ZV]\VWNLP�QD�VWRVRZDQLX�Uy*QHJR�URG]DMX�
üZLF]H�� G\QDPLF]Q\FK�� REHMPXM�F\FK� Uy*QH� JUXS\�PL
�QLRZH� L� MHVW� GRSURZDG]DQLHP� GR�
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Z\*V]HJR�SR]LRPX�F]\QQR�FL�QLHXV]NRG]RQ\FK�OXE�WH*�QDMPQLHM�XV]NRG]RQ\FK�SR�FKRURELH��
Z\SDGNX��XUD]LH��QS��üZLF]HQLH�RULHQWDFML�QLHZLGRP\FK�Z�SU]HVWU]HQL��&KDUDNWHU�L�QDW
*HQLH�
üZLF]H�� XVSUDZQLDM�F\FK� SRZLQQ\� E\ü� GREUDQH� RGSRZLHGQLR� GR� URG]DMX� XSR�OHG]H���
XV]NRG]H�� RUJDQyZ� L� ]P\VáyZ�� ,P� PQLHM� V�� RQH� XV]NRG]RQH�� W\P� EDUG]LHM� VWDM�� VL
�
SXQNWHP�Z\M�FLD�GOD�XVSUDZQLDQLD� LQQ\FK��FR�PR*H�]DSHZQLü� MHGQRVWFH�QLHSHáQRVSUDZQHM�
SRF]XFLH�ZL
NV]HM�ZDUWR�FL�L�QLH]DOH*QR�FL�RUD]�VSRáHF]QHM�X*\WHF]QR�FL��
�������.RUHNWXUD��NRUHNFMD��NRU\JRZDQLH���
.RU\JRZDQLH�RGQRVL�VL
�GR�MDNLHJR��QLHVSUDZQHJR��QLHSUDZLGáRZHJR�G]LDáDQLD�RNUH�ORQ\FK�
QDU]�GyZ�� XNáDGyZ�� ]P\VáyZ�� QS�� QDU]�GyZ� DUW\NXODF\MQ\FK�� SRVWDZ\� FLDáD�� ]DEXU]H�� Z�
SLVDQLX�LWG��.RUHNFMD�MHVW�ZV]HFKREHFQD�Z�G]LDáDQLDFK�WHUDSHXW\F]QR���HGXNDF\MQ\FK��
��������.RPSHQVDFMD��
.RPSHQVDFMD� WR� ]áR*RQ\� SURFHV� X]XSHáQLDQLD�� Z\UyZQ\ZDQLD� EUDNyZ� RUD]� ]DVW
SRZDQLD�
GHILF\WyZ�UR]ZRMRZ\FK�QDU]�GyZ�L�SU]\VWRVRZ\ZDQLD�VL
�QD�LQQHM�PR*OLZHM�GURG]H��3ROHJD�
RQ�QD�RGWZDU]DQLX�F]\QQR�FL�FDáHJR�QDU]�GX�UXFKX��]P\VáX�OXE�SRV]F]HJyOQ\FK�MHJR�F]
�FL�
]D�SRPRF���URGNyZ�]DVW
SF]\FK�RUJDQL]PX�OXG]NLHJR��0HFKDQL]P�NRPSHQVDFML�SROHJD�QD�
WZRU]HQLX� VL
� QRZ\FK� SRá�F]H��� GDM�F\FK�PR*OLZR�ü� EDUG]LHM� HIHNW\ZQHJR�Z\NRU]\VWDQLD�
VWUXNWXU�� NWyUH�QLH� V�� XV]NRG]RQH��.RPSHQVDFMD�SROHJD� WH*� QD� UR]ZLMDQLX�PRFQ\FK� VWURQ�
RVRERZR�FL�G]LHFND�OXE�MHJR��URGRZLVND��.RPSHQVDFMD�X�QLHZLGRP\FK�PD�QD�FHOX�]DVW�SLü�
PR*OLZLH�Z�QDMZ\*V]HM�PLHU]H�]DPNQL
WH��XV]NRG]RQH��D�ZL
F�XWUXGQLRQH�GURJL�NRQWDNWX�]H�
�ZLDWHP� ]HZQ
WU]Q\P�� SU]\URGQLF]\P� L� VSRáHF]Q\P�� ]� SR]QDZDQLHP� JR�� SU]H*\ZDQLHP� L�
SU]\VWRVRZ\ZDQLHP�VL
�GR�*\FLD�Z�MHJR�ZDUXQNDFK��.RPSHQVDFMD�PR*H�E\ü�EH]SR�UHGQLD�L�
SR�UHGQLD� �SRSU]H]� UHDOL]DFM
� LQQ\FK� ZDUWR�FL�� FHOyZ� L� ]DGD�� *\FLRZ\FK��� :\PDJD� RQD�
VWDáHM�SRPRF\�L�XNLHUXQNRZDQLD�]H�Z]JO
GX�QD�PR*OLZR�ü�Z\WZRU]HQLD�VL
�QLHSUDZLGáRZ\FK�
VWHUHRW\SyZ�G\QDPLF]Q\FK��0R*OLZR�FL�NRPSHQVDF\MQH�]DOH*��RG�ZLHOX�F]\QQLNyZ��ZLHNX��
RJyOQHJR� VWDQX� ]GURZLD�� UR]OHJáR�FL� XV]NRG]HQLD� L� MHJR� SU]\F]\Q�� MHGQDN� JáyZQH� MHM�
UH]XOWDW\�Z\QLNDM�� ]�ZáD�FLZ\FK�PHWRG� OHF]HQLD�� V\VWHPDW\F]QHJR� XVSUDZQLDQLD� L� MDNR�FL�
PHFKDQL]PyZ� Z\UyZQDZF]\FK�� :� OLWHUDWXU]H� Z\Uy*QLD� VL
� NRPSHQVDFM
� SHUFHSF\MQ���
SR]QDZF]���VHQVRU\F]Q���ZHUEDOQ��L�HPRFMRQDOQ���

��� ,QG\ZLGXDOL]DFMD��
Ä,QG\ZLGXDOL]DFMD� MHVW� WR� QDMRJyOQLHM� ELRU�F� XZ]JO
GQLDQLH� Z� SURFHVDFK� UR]ZRMRZR�
HGXNDF\MQ\FK� MHGQRVWNRZ\FK� ZáD�FLZR�FL� F]áRZLHND�� Z\QLNDM�F\FK� ]� IL]\F]Q\FK� L�
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SV\FKLF]Q\FK� G\VSR]\FML� RUD]� V\WXDFML� VSRáHF]QR�Z\FKRZDZF]\FK� Z� ND*GHM� ID]LH� MHJR�
RVRERZHM�HJ]\VWHQFML´�S��UHG��'\NFLN�:������������V������
3HGDJRJLND� VSHFMDOQD� MHVW� Z� JUXQFLH� U]HF]\� SHGDJRJLN�� Uy*QLF� LQG\ZLGXDOQ\FK��
UR]SDWU\ZDQ\FK� Z� NDWHJRULDFK� SRGPLRWRZ\FK� MDN� L� VSRáHF]Q\FK�� ]ZL�]DQ\FK� ]� SRWU]HE��
SR]QDZDQLD� L� UR]ZRMX� RVRERZR�FL� OXG]L� R� Uy*Q\FK� PR*OLZR�FLDFK� VDPRUHDOL]DF\MQ\FK��
3RWU]HED�VSHF\ILF]QHM� LQG\ZLGXDOL]DFML�RGQRVL� VL
�GR�ND*GHJR�G]LHFND��QLH]DOH*QLH�RG� MHJR�
IXQNFMRQDOQHM�VSUDZQR�FL�E�G(�QLHVSUDZQR�FL��QLH]DOH*QLH�RG�MHJR�XV\WXRZDQLD�Z�URG]LQLH��
V]NROH�� �URGRZLVNX�� ,QG\ZLGXDOL]DFMD� Z� V]HUV]\P� SHGDJRJLF]Q\P� ]QDF]HQLX� SROHJD� QD�
WDNLHM� SRPRF\� HGXNDF\MQHM� G]LHFLRP� QLHSHáQRVSUDZQ\P�� DE\� PRJá\� RQH� DGHNZDWQLH� GR�
VZRLFK� PR*OLZR�FL� UHDOL]RZDü� VWDQGDUGRZ\� RERZL�]HN� V]NROQ\� ZHGáXJ� VSHF\ILF]Q\FK�
�ZVSyOQ\FK�L�VZRLVW\FK�]DUD]HP��]DáR*H��RUJDQL]DF\MQ\FK�L�SURJUDPRZR�PHWRG\F]Q\FK��

��� 3URILODNW\ND�L�SUHZHQFMD��
3URILODNW\ND�MHVW�G]LDáDQLHP�G�*�F\P�GR�VWZRU]HQLD�RGSRZLHGQLFK�ZDUXQNyZ�UR]ZRMRZ\FK�L�
HGXNDF\MQ\FK�� V]F]HJyOQLH� GOD� G]LHFL� L� PáRG]LH*\�� RUD]� ]DSRELHJDQLD� Uy*Q\P� ]MDZLVNRP��
FKRURERP� L� XUD]RP�� NWyUH� PRJ�� SURZDG]Lü� Z� NRQVHNZHQFML� GR� QLHSHáQHM� VSUDZQR�FL�
RUJDQL]PX�OXE�G\VIXQNFML�MHJR�QDU]�GyZ��
3UHZHQFMD� REHMPXMH� Uy*QHJR� URG]DMX� G]LDáDQLD� SUR]GURZRWQH� �V]F]HSLHQLD�� EDGDQLD�
RNUHVRZH�� SU]HVLHZRZH�� SU]HNURMRZH�� RSLHNX�F]H� �SUHQDWDOQH� L� SRVWQDWDOQH�� RUD]�
HGXNDF\MQH� �GRW\F]�FH� *\ZLHQLD�� EKS�� ]DQLHF]\V]F]HQLD�� ]DWUXFLD� �URGRZLVND��� 3UHZHQFMD�
SRGVWDZRZD� QDVWDZLRQD� MHVW� QD� ]DSRELHJDQLH� XV]NRG]HQLRP� IL]\F]Q\P�� G\VIXQNFMRP�
LQWHOHNWXDOQ\P�� SV\FKLF]Q\P� L� QDU]�GyZ� ]P\VáyZ�� 3UHZHQFMD� ZWyUQD� REHMPXMH� G]LDáDQLD�
]DSRELHJDM�FH�WUZDá\P�XV]NRG]HQLRP�IXQNFMRQDOQ\P�OXE�WUZDáHM�QLHSHáQRVSUDZQR�FL��

��� :VSLHUDQLH�L�ZVSRPDJDQLH��
7D�IRUPD�SRVW
SRZDQLD�DNFHQWXMH�VSRVyE�UHDOL]DFML�]DGD��Z\FKRZDZF]\FK�MDNR�]áR*RQ\FK�
LQWHUDNFML� PL
G]\OXG]NLFK�� ]PLHU]DM�F\FK� GR� GZXSRGPLRWRZHJR�� SDUWQHUVNLHJR� L�
ZLHORV\WXDF\MQHJR� ZVSyáG]LDáDQLD� Z\FKRZDZF\� L� Z\FKRZDQND�� :VSLHUDQLH� RGQRVL� VL
�
SU]HGH� ZV]\VWNLP� GR� ZDUXQNyZ� L� RNROLF]QR�FL�� Z� MDNLFK� QDVW
SXMH� UR]ZyM� F]áRZLHND��
:VSRPDJDQLH� REHMPXMH� G\QDPL]RZDQLH�� Z]PDFQLDQLH� F]\QQLNyZ� VSU]\MDM�F\FK� OXE�
XWUZDODQLH�NRU]\VWQ\FK�VLá��PHFKDQL]PyZ�L�WHQGHQFML��S��UHG��'\NFLN�:����������
�

�
�
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=$5<6�32'67$:2:<&+�=$6$'�7<)/23('$*2*,&=1<&+�
�
�����:V]\VWNLH�]DVDG\� L�IRUP\�SRVW
SRZDQLD�WHUDSHXW\F]QHJR�RPyZLRQH�Z\*HM�RGQRV]��VL
�
UyZQLH*� GR� G]LHFL� ]� XV]NRG]RQ\P� Z]URNLHP�� :� GDOV]HM� F]
�FL� SUDF\� SU]HMG]LHP\� GR�
RPyZLHQLD�V]F]HJyáRZ\FK�SUREOHPyZ�UHZDOLGDFML�G]LHFL�QLHZLGRP\FK�L�QLHGRZLG]�F\FK��
�����=DF]QLMP\�RG�WHJR��*H�G]LHFNR�QLHZLGRPH�PD�WDNLH�VDPH�SRWU]HE\�MDN�G]LHFNR�ZLG]�FH��
D�QLH]DVSRNRMHQLH�W\FK�SRWU]HE�PR*H�GRSURZDG]Lü�GR�Z\WZRU]HQLD�VL
�QHJDW\ZQ\FK�SRVWDZ�
L�]DFKRZD�� MHV]F]H�V]\EFLHM�QL*�X�G]LHFND�ZLG]�FHJR��SRQLHZD*� MHJR�VWUXNWXUD�SV\FKLF]QD�
MHVW�EDUG]LHM�SRGDWQD�QD�VWDQ\�QHUZLFRZH��JG\*�EUDN�Z]URNX�]DEXU]D�M��F]
VWR�SRZRGXM�F�
SU]HGH�ZV]\VWNLP�Z]PR*RQ��ZUD*OLZR�ü�L�ZL
NV]��P
F]OLZR�ü��
�����'UXJLP� SRGVWDZRZ\P� ]DáR*HQLHP� UHZDOLGDF\MQ\P� Z� VWRVXQNX� GR� QLHZLGRP\FK� MHVW�
NRQLHF]QR�ü� VWZRU]HQLD� LP� ZDUXQNyZ� PR*OLZLH� ZV]HFKVWURQQHJR� UR]ZRMX� IL]\F]QHJR� L�
SV\FKLF]QHJR� RUD]� PR*QR�ü� ]DVWRVRZDQLD� ]GRE\W\FK� ZLDGRPR�FL� L� XPLHM
WQR�FL� Z�
VNRPSOLNRZDQ\FK�ZDUXQNDFK�*\FLD�VSRáHF]QHJR��6]F]HJyOQ\�QDFLVN�SRáR*\ü�WU]HED�QD������
�������8VSUDZQLDQLH�IXQNFMRQRZDQLD�SR]RVWDá\FK�]P\VáyZ��D�ZL
F�QD�Z\UDELDQLH�SUHF\]\MQHM�
XPLHM
WQR�FL� REVHUZDFML� GRVW
SQ\FK� GOD� QLHZLGRPHJR� HOHPHQWyZ� RWDF]DM�FHJR� �ZLDWD� L�
ZL�]DQLH�LFK�Z�]HVSRá\�SR]QDZF]R�SU]\F]\QRZH�L���ORJLF]QH��]ZDOF]DQLH�ZHUEDOL]PX��

- 8F]\QQLDQLH� MHGQRVWHN� ELHUQ\FK� L� UR]EXG]DQLH� Z� QLFK� PRW\ZDFML� SR]QDZF]R�
HPRFMRQDOQ\FK��

- :\UDELDQLH� RULHQWDFML� SU]HVWU]HQQHM� L� VSUDZQR�FL� UXFKRZHM�� ]DUDGQR�FL� L�
VDPRG]LHOQR�FL��

�����1LH]PLHUQLH�ZD*QH�MHVW�RWDF]DQLH�WURVNOLZ��RSLHN��ZDUXQNyZ�GREUHJR�RGELRUX�ERG(FyZ�
SU]H]� SR]RVWDáH� ]P\Vá\�� 2GQRVL� VL
� WR� SU]HGH� ZV]\VWNLP� GR� VáXFKX�� NWyUHJR� VWDQ� WU]HED�
RNUHVRZR�EDGDü�� QLH� F]HNDM�F�QD� REMDZ\� ]DEXU]H��� RUD]�GR�GRW\NX�� R� NWyU\� WU]HED� VWDOH�
GEDü��QLH�GRSXV]F]DM�F�GR�VWZDUGQLHQLD�NR�FyZ�SDOFyZ��
�����.ROHMQ��ZD*Q��]DVDG��MHVW�UHZDOLGDFMD�G]LHFND�QLHZLGRPHJR�RG�RNUHVX�QLHPRZO
FWZD��
QDMZF]H�QLHMV]HJR� G]LHFL�VWZD�� ,P� V]\EFLHM� SRGHMPLHP\� SUDF
� ]� G]LHFNLHP�� W\P�ZL
NV]H�
E
G��HIHNW\��
�����1DXF]\FLHO� UHZDOLGDWRU� SRZLQLHQ� QLH� W\ONR� RGSRZLDGDü� ]D� UDFMRQDOQ\�� PR*OLZLH� MDN�
QDMERJDWV]\� UR]ZyM� SR]QDZF]R�HPRFMRQDOQ\�� DOH� PXVL� WDN*H� GDü� U]HWHOQH� SRGVWDZ\� GR�
SU]\V]áHJR� *\FLD� Z� VSRáHF]H�VWZLH� MDNR� V]F]
�OLZHJR� F]áRQND� URG]LQ\�� RGSRZLHG]LDOQHJR�
SR*\WHF]QLH� RE\ZDWHOD�� 1DMZD*QLHMV]\P� ]DGDQLHP� MHVW� OLNZLGDFMD� O
NX� UXFKX�� O
NX�
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SU]HVWU]HQL�� REDZ\� SU]HG� NRQWDNWHP� ]� RWRF]HQLHP�� 1DOH*\� XRGSRUQLü� QLHZLGRPHJR� QD�
WUXGQH� V\WXDFMH�� SRPyF� PX� ]QDOH(ü� MHJR� PRFQH� VWURQ\�� NWyUD� SR]ZRO�� QD� UHDOL]DFM
�
Z\UD*HQLD�VLHELH��VZ\FK�ZDUWR�FL�L�SU]\GDWQR�FL�VSRáHF]QHM��1DGWR�UHZDOLGDWRU�PXVL�VZ\FK�
Z\FKRZDQNyZ� XVSRáHF]QLü� SU]H]� ZáD�FLZH� NRQWDNW\� ]� LQQ\PL� QLHZLGRP\PL� L� OXG(PL�
ZLG]�F\PL��.RQWDNW\�]�ZLG]�F\PL�ZLQQ\�E\ü�SRSDUWH�QD�UyZQR�FL�L�SRPRF\�ZH�Z]DMHPQ\FK�
SRWU]HEDFK� RUD]� RGSRZLHGQLP� � VWRVXQNX� GR� X�ZLDGDPLDQLD� ZLG]�F\FK� R� QLHZLGRP\FK��
5HZDOLGDWRU� PXVL� Z� QLHZLGRP\P� Z\URELü� UyZQRZDJ
� HPRFMRQDOQ�� L� OLNZLGRZDü� XNU\WH�
NRPSOHNV\��PR*OLZLH�QDMEDUG]LHM�]QLZHORZDü�VNU\WR�ü�L�L]RODFM
��X�RVyE�ELHUQ\FK�Z\üZLF]\ü�
SRVWDZ
�DNW\ZQ�� L� ]G\QDPL]RZDQ��� VWZRU]\ü�ZDUXQNL�GR� UR]XPQHM� L�SRJRGQHM�DNFHSWDFML�
VZHJR�NDOHFWZD��:�RGQLHVLHQLX�GR�RVyE�RFLHPQLDá\FK�V]F]HJyOQLH�WUXGQ\P�SUREOHPHP�MHVW�
DNFHSWDFMD�XWUDW\�Z]URNX�L�UR]ZyM�PRW\ZDFML�GR�Z\VLáNyZ�QD�U]HF]�JRWRZR�FL�GR�XF]HQLD�VL
�
V]WXNL� *\FLD� ]� SRPRF�� QLHQDUXV]RQ\FK� ]P\VáyZ� L� VSUDZQR�FL�� 2FLHPQLDOL� QDMF]
�FLHM� QLH�
FKF��]DDNFHSWRZDü�VWUDW\�L�X]QDü�EUDNX�Z]URNX�MDNR�IDNWX�GRNRQDQHJR��
�����.ROHMQ\P�FHOHP�UHZDOLGDFML�MHVW�QDXND�F]\QQR�FL�*\FLD�FRG]LHQQHJR��6WUXNWXUD�F]\QQR�FL�
ZLG]�F\FK�MHVW�]GHWHUPLQRZDQD�Z�]QDF]Q\P�VWRSQLX�V]DQV��NRQWUROL�Z]URNRZHM��1LHZLGRPL�
WHM�V]DQV\�QLH�SRVLDGDM���1LH�]QDF]\�WR��*H�QLH�PRJ��SU]HMDZLDü�DNW\ZQR�FL�XNLHUXQNRZDQHM�
QD�FHO��3UREOHP�SROHJD�QD�RSUDFRZDQLX�VWUXNWXU\�F]\QQR�FL�QD�SRGVWDZLH�GRW\NX��VáXFKX��
Z
FKX� LWG�� 'REUH� RSDQRZDQLH� V]WXNL� *\FLD� FRG]LHQQHJR� MHVW� QLH� W\ONR� GURJ�� GR�
VDPRG]LHOQR�FL�� DOH� L� VWDQRZL� SRGVWDZRZ�� SU]HVáDQN
� EXGRZDQLD� SRF]XFLD� ZáDVQHM�
ZDUWR�FL��
�����=DGDQLHP� Z\FKRZDZF\� QLHZLGRP\FK� Z� ]DNUHVLH� Z\FKRZDQLD� PRUDOQHJR� L�
XVSUDZQLDM�FHJR�GR�SRGM
FLD�QRUPDOQHJR�ZH�ZáDVQ\P�SRF]XFLX�*\FLD�MHVW�GRSURZDG]Lü�LFK�
GR� DNFHSWDFML� VZHJR� NDOHFWZD�� 3R]QDM�F� L� ZHZQ
WU]QLH� SU]\MPXM�F� MDNR� QLHXQLNQLRQH�
ZDUXQNL�*\FLD�Z�XáRPQR�FL��ZLQQL�GRM�ü�GR�WZRU]HQLD�SODQyZ�L�SURMHNWyZ��D�QDVW
SQLH�GR�
UHDOL]RZDQLD� LFK�Z�G]LHG]LQDFK��Z�NWyU\FK�E
G�� VL
� F]XOL�PRFQL� L�ZHZQ
WU]QLH�ERJDFL�� 7X�
EDUG]LHM� PR*H� QL*� JG]LH� LQG]LHM� ZD*QD� MHVW� SRGVWDZRZD� ]DVDGD�� *H� Z\FKRZDZFD� PXVL�
XPLHü�]QDOH(ü�PRFQH�VWURQ\�RVRERZR�FL�VZHJR�QLHZLGRPHJR�Z\FKRZDQND� L�XPLHü�PX�MH�
X�ZLDGRPLü�L�SRPyF�UR]ZLQ�ü�MDN�QDMSHáQLHM��
�����3R]D�Z\XF]HQLHP�RGSRZLHGQLHJR�]DFKRZDQLD�Z�]DNUHVLH�F]\QQR�FL�*\FLD�FRG]LHQQHJR�
QDOH*\�WDN*H�Z\SUDFRZDü�XPLHM
WQR�ü�GRVWRVRZDQLD�VL
�GR�SU]\M
W\FK�IRUP�]DFKRZDQLD�VL
�
Z�UyG�OXG]L�ZLG]�F\FK��1LHZLGRP\��QLHSHZQ\�WHJR��F]\�ZáD�FLZLH�VL
�]DFKRZXMH��QLH�PDM�F�
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PR*OLZR�FL�QD�ODGRZDQLD�]DFKRZDQLD�VL
�RWDF]DM�F\FK�JR�OXG]L���F]XMH�VL
�V]F]HJyOQLH�(OH�L�
PD�Z]PR*RQH�SRF]XFLH�L]RODFML��
�����&L�JOH� RWZDUW\P� ]DJDGQLHQLHP� SR]RVWDMH� S\WDQLH�� *G]LH� SRZLQQR� NV]WDáFLü� VL
� L�
Z\FKRZ\ZDü� G]LHFNR� QLHZLGRPH"�:� V]NROH� VSHFMDOQHM� GOD� QLHZLGRP\FK� ]� GDOD� RG� GRPX�
URG]LQQHJR��F]\�QS��Z�NODVDFK�LQWHJUDF\MQ\FK�V]NRá\�PDVRZHM"�6�G]
��*H�W
�GHF\]M
�QDOH*\�
SRGHMPRZDü�LQG\ZLGXDOQLH�Z�VWRVXQNX�GR�ND*GHJR�G]LHFND���
�����-HVW� U]HF]�� RF]\ZLVW��� *H� QDMEDUG]LHM� SR*�GDQ�� RSLHN�� Z\FKRZDZF]�� GOD� ND*GHJR�
G]LHFND� MHVW� RSLHND� NRFKDM�FHM� JR� URG]LQ\�� :� VWRVXQNX� GR� QLHZLGRPHJR� WH� ]DOHW\�
URG]LQQHJR� GREUHJR� ZSá\ZX� V�� R� W\OH� ZD*QLHMV]H�� *H� V]F]HJyOQLH� PRFQR� SRWU]HEXMH� RQ�
XNV]WDáWRZDQLD� WUZDá\FK�� SHZQ\FK� IXQGDPHQWyZ� GOD� SU]\V]áHJR� *\FLD� ]� U�N� OXG]L� EOLVNLFK�
PX� XF]XFLRZR�� D� ZL
F� UR]XPLHM�F\FK� MHJR� WUXGQR�FL� L� SRWU]HE\� L� GOD� NWyU\FK� MHJR�
QLHV]F]
�FLH� MHVW� ZVSyOQ\P� QLHV]F]
�FLHP�� NWyUH� UD]HP� VL
� SU]H*\ZD�� 7DNL� ZF]H�QLH�
]EXGRZDQ\� IXQGDPHQW� SR]\W\ZQ\� HPRFMRQDOQLH� PR*H� QLZHORZDü� QDZHW� ZLHOH� EUDNyZ�
Z\QLNDM�F\FK�]�SHZQHM�QLHXGROQR�FL�GRPX�Z�]DNUHVLH�UDFMRQDOQHM�UHZDOLGDFML�QLHZLGRPHJR��
%\OHE\�WD�QLHXPLHM
WQR�ü�QLH�E\áD�]E\W�GX*D��MDN�QS��QLHEH]SLHF]H�VWZR�QDGPLHUQHM�RSLHNL���
Z\ZRáXM�FD� WHQGHQFM
�GR� LQHUFML��D�QDZHW�QLHGRá
VWZD� L� VSDF]H�� FKDUDNWHUX��=GDU]D�VL
� L�
WDN��*H�URG]LQD�]UR]SDF]RQD�]�SRZRGX�NDOHFWZD�G]LHFND��]DZLHG]LRQD�Z�VZ\FK�QDG]LHMDFK��
D� QDZHW� ZVW\G]�FD� VL
� G]LHFND�� VS\FKDM�FD� MH� QD� XERF]H� *\FLD� URG]LQQHJR�� QLH�
GRSXV]F]DM�FD� GR� ZVSyOQ\FK� F]\QQR�FL� GRPRZ\FK�� QLH� W\ONR� QLH� VSHáQLD� VZ\FK� ]DGD��
ZREHF�G]LHFND��DOH�SRGNRSXMH�MHJR�PR*OLZR�FL�Sy(QLHMV]HJR�ZHM�FLD�Z�*\FLH�VSRáHF]QH�MDNR�
F]áRZLHND�� NWyU\� SRWUDIL� VL
� GR� QLHJR� SU]\VWRVRZDü�� F]áRZLHND� EH]� NRPSOHNVyZ�� EH]�
SRF]XFLD�QL*V]R�FL� OXE�EXQWX� F]\�Z]JDUG\�� F]áRZLHND�ZUD*OLZLH� RWZDUWHJR�QD�QDMPQLHMV]H�
SU]H*\FLD�IUXVWUDF\MQH��SRVLDGDM�FHJR�VNU]\ZLRQ\�REUD]�VLHELH��QLHFK
WQHJR�GR�ZV]HONLHJR�
Z\VLáNX��Z�NWyUHJR�FHORZR�ü�QLH�ZLHU]\��
�����-H�OL� G]LHFNR� SR]RVWDMH� Z� GRPX� URG]LQQ\P�� EDUG]R� ZD*QD� MHVW� VWDáD� L� HIHNW\ZQD�
ZVSyáSUDFD� URG]LFyZ� ]� Z\FKRZDZFDPL�� VSHFMDOLVWDPL� L� UHZDOLGDWRUDPL� G]LHFND�� $NFMD�
UHZDOLGDF\MQD� SRZLQQD� UyZQLH*� REHMPRZDü� SUDF
� URG]LFyZ� ]� G]LHFNLHP�� Z\NRQ\ZDQ�� Z�
GRPX�ZHGáXJ�ZVND]yZHN�UHZDOLGDWRUD��-H�OL�QDWRPLDVW�G]LHFNR�]H�Z]JO
GX�QD�NRQLHF]QR�ü�
LQWHQV\ZQHM� UHZDOLGDFML� SRZLQQR� SU]HE\ZDü� Z� V]NROH� VSHFMDOQHM� ]� LQWHUQDWHP�� QDOH*\�
]DGEDü�R�MDN�QDMF]
VWV]\�NRQWDNW�]�GRPHP�URG]LQQ\P��MH�OL�W\ONR�QDMEOL*VL�NRFKDM��G]LHFNR�L�
DNFHSWXM��MH�WDNLP�MDNLH�MHVW��
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�����:LHORNURWQLH�PyZLOL�P\�R� W\P�� *H� UHZDOLGDFM
� QDOH*\� UR]SRF]�ü� RG�QDMZF]H�QLHMV]HJR�
G]LHFL�VWZD�� -X*�QLHPRZO
FLX� WU]HED�PyZLü�R�RWDF]DM�F\P�JR��ZLHFLH�SRGDZDü�PX�Uy*QH�
ERG(FH� GR�PDQLSXORZDQLD��:LG]�FH� G]LHFNR� SDURPLHVL
F]QH� Z\VXQLH� U
FH� SR� JU]HFKRWN
�
F]\� LQQ\� LQWHUHVXM�F\�MH�SU]HGPLRW��JG\*�ZLG]L��QLHZLGRPHPX�]D�� WU]HED�FL�JOH�SRGVXZDü�
Uy*QH�SU]HGPLRW\�GOD�REXG]HQLD�Z�QLP�FK
FL�üZLF]HQLD�UXFKyZ�FKZ\WQ\FK��PDQLSXORZDQLD�
U�F]NDPL�� D� UyZQLH*� GOD� SR]QDQLD� W\FK� SU]HGPLRWyZ� SU]H]� GRW\NDQLH�� D� QDVW
SQLH� ]D�
SRPRF��VáXFKX�NRMDU]HQLD�WHJR�SU]HGPLRWX�]�MHJR�QD]Z���%DUG]R�ZD*Q\�MHVW�WHQ�PRPHQW��
NLHG\�PDOXWNLH�QLHZLGRPH�G]LHFNR�FKFH�MX*�VLDGDü��VWDZDü��FKRG]Lü�L�QLH�RND]XMH�O
NX�SU]\�
W\FK�UXFKDFK��5DF]HM�QLHFK�SRWNQLH�VL
��XGHU]\�QLHJUR(QLH��QL*E\�PLDáR�QLH�üZLF]\ü�UXFKyZ�
QD� VNXWHN� QDGPLHUQHM� O
NOLZR�FL�� ûZLF]HQLD� WDNLH� EDUG]R� áDWZR� ]RUJDQL]RZDü� MDNR� VWDá\�
UHSHUWXDU�Uy*QRURGQ\FK�]DEDZ��
�����'OD� QLHZLGRPHJR� G]LHFND� QLH]E
GQH� MHVW� XF]
V]F]DQLH� GR� SU]HGV]NROD�� SRQLHZD*� WDP�
ZáD�QLH�SRZLQQR�]GRE\ü�QDMRJyOQLHMV]H�]DU\V\�SR]QDZDQHJR��ZLDWD��QDMEDUG]LHM�]DVDGQLF]H�
IRUP\�]DFKRZDQLD�ZUD]�]�SRGVWDZRZ\PL�F]\QQR�FLDPL�Z�]DNUHVLH�VDPRREVáXJL�L�Z�PDá\P�
JURQLH� ±QDMOHSLHM� Z� RGG]LDOH� LQWHJUDF\MQ\P�� ZHM�ü� Z� VNRPSOLNRZDQH� GOD� QLHJR� *\FLH�
VSRáHF]QH�� NWyUH� SRWHP� Z� V]NROH� E
G]LH� VL
� ERJDFLáR�� :� RNUHVLH� SU]HGV]NROQ\P� QDOH*\�
]ZUyFLü� V]F]HJyOQ�� XZDJ
� QD� GRVWDUF]DQLH� G]LHFNX� ZDUXQNyZ� QDMEDUG]LHM� VSU]\MDM�F\FK�
]DEDZLH�L�MDN�QDMERJDWV]HJR�PDWHULDáX�GR�QLHM��&KRG]L�R�SRGVXZDQLH�G]LHFNX�QLHZLGRPHPX�
SRP\VáyZ�GR� ]DEDZ�� NWyUH� VSUDZLDM�F�PX�SU]\MHPQR�ü�� SRPDJDM��Z� UR]ZRMX� IL]\F]Q\P��
XP\VáRZ\P� L� XF]XFLRZ\P�� 1DOH*\� MHGQRF]H�QLH� VWZDU]Dü� V\WXDFMH�� NWyUH� NV]WDáFLá\E\�
QD�ODGRZQLFWZR�� MHJR� EUDN� ERZLHP� WDN� EDUG]R� XWUXGQLD� UR]ZyM� QLHZLGRPHJR�� ']LHFNR�
SRZLQQR�PLHü�GX*R�]DEDZHN��NWyUH�VSHáQLDM��ZLHON��URO
�SR]QDZF]��XF]�F�SRVáXJLZDQLD�VL
�
VáXFKHP�� GRW\NLHP� LWG�� 'OD� G]LHFL� QLHZLGRP\FK� ]DEDZNL� PDM�� ZLHONLH� ]QDF]HQLH�
HPRFMRQDOQH��3U]\EOL*DM��G]LHFNX��ZLDW��]DEDZN
�PR*QD�QLH�W\ONR�GRWNQ�ü��DOH�L�F]XOH�REM�ü��
MH�OL� VL
� M�� OXEL��:� RNUHVLH� SU]HGV]NROQ\P� QDOH*\� GRVWDUF]Dü� LQWHUHVXM�FHJR�� NRQNUHWQHJR�
PDWHULDáX�SR]QDZF]HJR�� XSRU]�GNRZDQHJR�Z� ]DVDGQLF]H� VFKHPDW\�SR]QDZF]H��PDWHULDáX�
Z]L
WHJR� ]� QDMEOL*V]HJR� RWRF]HQLD�� 3RGF]DV� SU]HND]\ZDQLD� LQIRUPDFML� IXQNFMRQRZDü�PXVL�
VWDáH�SRZL�]DQLH�QLH�W\ONR�SU]\F]\QRZR�VNXWNRZH��FR�G]LHFL�Z�W\P�ZLHNX�EDUG]R�LQWHUHVXMH��
DOH�L�SRZL�]DQLH�LQIRUPDFMD�F]\QQR�ü��]DVWRVRZDQLH�Z�F]\QQR�FL��FR�UyZQLH*�Z�W\P�RNUHVLH�
UR]ZRMRZ\P�MHVW�GOD�G]LHFL�SDVMRQXM�FH��D�ZL
F�FR�WU]HED�Z\]\VNDü�� ]ZáDV]F]D�Z�V\WXDFML�
UHZDOLGDFML� G]LHFND� QLHZLGRPHJR�� 1DOH*\� VW\PXORZDü� L� Z\NRU]\VW\ZDü� QDWXUDOQ�� Z� W\P�
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ZLHNX� FLHNDZR�ü� �ZLDWD�� áDGXQHN� HPRFMRQDOQ\� L� *\Z�� XF]XFLRZR�ü�� NWyUH� V��
FKDUDNWHU\VW\F]QH�GOD�WHJR�RNUHVX��8VWDODü�UDFMRQDOQH�SU]\FK\OQH�VWRVXQNL�LQWHUSHUVRQDOQH���
�����5yZQLH*� ZáD�QLH� Z� W\P� F]DVLH� QDMOHSLHM� SU]\JRWRZDü� G]LHFNR� QLHZLGRPH� GR� MHJR�
NDOHFWZD��SRQLHZD*�GRSLHUR�WHUD]�]DF]\QD�VL
�RQR�RULHQWRZDü�Z�VZHM�RGPLHQQR�FL��-HVW�WR�
QDMOHSV]\�PRPHQW�GR�SRJRG]HQLD�VL
�G]LHFND�]� MHJR�NDOHFWZHP� L�SU]\M
FLD� WHJR�NDOHFWZD�
MDNR�VWDá\�ZDUXQHN�MHJR�*\FLD��]�NWyU\P�PXVL�VL
�OLF]\ü��MDN�LQQH�G]LHFL�PXV]��VL
�SRJRG]Lü�
QS�� ]H� VáDE\P� ]GURZLHP� F]\� QLHPR*QR�FL�� ELHJDQLD�� 2NUHV� SU]HGV]NROQ\� WR� RNUHV�� NLHG\�
UHZDOLGDWRU�PXVL�QDXF]\ü�G]LHFNR�]�FLHNDZR�FL��SRVáXJLZDü�VL
�GRW\NLHP�L�MX*�PXVL�]DF]�ü�
XF]\ü�QLHZLGRPHJR�Z\FKRZDQND�UDFMRQDOQHJR�VSRVREX�HNVSORUDFML�GRW\NRZHM��
�����2NUHV� SU]HGV]NROQ\� PXVL� E\ü� Z\NRU]\VWDQ\� GR� XNV]WDáWRZDQLD� Z� G]LHFLDFK� W\FK�
ZV]\VWNLFK� G\VSR]\FML� SV\FKLF]Q\FK� L� IL]\F]Q\FK�� NWyUH� V�� QLH]E
GQH� GR� RSDQRZDQLD�
RULHQWDFML� SU]HVWU]HQQHM�� üZLF]HQLD� Z� QLFK� VZRERGQ\FK� UXFKyZ� RUD]� QDWXUDOQHM� Z� W\P�
RNUHVLH� G�*QR�FL� GR� VDPRREVáXJL� L� VDPRG]LHOQR�FL�� ûZLF]HQLH� L� XF]HQLH� ZáD�FLZHJR�
]DFKRZDQLD� ]JRGQHJR� ]� SU]\M
W\PL� ]Z\F]DMDPL� L� QDND]DPL� PRUDOQR�VSRáHF]Q\FK� IRUP�
NRQWDNWyZ� MHVW� Z� W\P� RNUHVLH� UR]ZRMRZ\P� QLH� W\ONR� NRQLHF]QH�� DOH� áDWZH� Z� ]ZL�]NX� ]�
*\Z\P� GOD� G]LHFND� Z� W\P� ZLHNX� ]DPLáRZDQLHP� GR� UHJXá� L� QDWXUDOQHJR�
SRVáXV]H�VWZD��'RURV]HZVND�-�����������
�
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352%/(0<�5(:$/,'$&-,�'=,(&,�6=.2/1<&+�
�
�������5R]SDWUXM�F�FDáRNV]WDáW�ZSá\ZyZ�V]NRá\�QD�UR]ZyM�RVRERZR�FL�G]LHFND�QLHZLGRPHJR��
QLH� VSRVyE� RJUDQLF]\ü� VL
� W\ONR� GR� QDXF]DQLD�� 1LH� EH]� ]QDF]HQLD� MHVW� WX� WDN*H� VWRVXQHN�
QDXF]\FLHOD�GR�VZ\FK�QLHZLGRP\FK�Z\FKRZDQNyZ�L�GR�ZáDVQHM�SUDF\���OHSRWD�QLH�VWDQRZL�
SU]HV]NRG\� Z� XNV]WDáWRZDQLX� G]LHFND� XVSRáHF]QLRQHJR� L� GODWHJR� QDXF]\FLHO� QLH� SRZLQLHQ�
WUDNWRZDü� JR� MDNR� RVRE\� R� PQLHMV]HM� ZDUWR�FL� SV\FKRVSRáHF]QHM�� =DM
FLD� QDXF]\FLHOD� ]�
G]LHüPL�QLHZLGRP\PL�RNUH�OD�ERZLHP�QLH�MHG\QLH�LFK��OHSRWD��DOH�WDN*H�LFK�FKDUDNWHU��MDNR�
LVWRW� OXG]NLFK��0XVL� RQ� SR]QDü� JRGQR�ü� L� ZDUWR�ü� ND*GHJR� QLHZLGRPHJR� G]LHFND�� -HVW� WR�
MHG\QD� GURJD�� NWyU�� PR*QD� GRSURZDG]Lü� XF]QLD� GR� UR]ZLQL
FLD� MHJR� RVRERZR�FL�� GR�
XNV]WDáWRZDQLD� MHGQRVWNL� ZROQHM� L� ]UyZQRZD*RQHM�� PLPR� LQZDOLG]WZD�� $E\�PyF� Z\SHáQLü�
ZV]\VWNLH�WH�]DGDQLD�Z\FKRZDZF]H��DE\�PyF�RGG]LDá\ZDü�QD�XF]QLyZ��XNLHUXQNRZ\ZDü�LFK�
UR]ZyM�� QDOH*\� JUXQWRZQLH� LFK� SR]QDü�� D� SR]QDQLH� WR�ZLQQR� VSU]\MDü�ZáD�FLZHM� UHDOL]DFML�
IXQNFML�DGDSWDF\MQHM�� MDN� L� WHUDSHXW\F]QHM�Z� ]áR*RQ\P�SURFHVLH�Z\FKRZDZF]\P��%UDN� OXE�
XSR�OHG]HQLH� Z]URNX� SRFL�JD� ]D� VRE�� QLHZ�WSOLZLH� LVWRWQH� RJUDQLF]HQLD� PR*OLZR�FL�
SHUFHSFML� L� XF]HQLD� VL
�� ']LHFNR� SR]EDZLRQH� NRQWUROL� Z]URNRZHM� ]QDMGXMH� VL
� Z�
VSHF\ILF]Q\FK� ZDUXQNDFK� *\FLD� L� UR]ZRMX�� ']LHFL� QLHZLGRPH� Z� ]ZL�]NX� ]� RJUDQLF]RQ\PL�
PR*OLZR�FLDPL�VDPRG]LHOQHJR�SRUXV]DQLD�VL
� L�SU]HE\ZDQLD�QD�SRZLHWU]X�JRU]HM� UR]ZLMDM��
VL
�IL]\F]QLH�±V��EDUG]LHM�Z�WáH��EODGH��DSDUDW�PL
�QLRZR�V]NLHOHWRZ\�PDM��VáDEV]\�L�GODWHJR�
F]
VWR�VSRW\ND�VL
�X�QLFK�ZDG\�SRVWDZ\��
����:LHP\� MDN� RJURPQ�� URO
� Z� SR]QDZDQLX� RGJU\ZD� Z]URN�� GODWHJR� WH*� ZVNXWHN�
FDáNRZLWHJR�]QLV]F]HQLD� OXE�F]
�FLRZHJR�XV]NRG]HQLD�DQDOL]DWRUD�Z]URNRZHJR�PD�G]LHFNR�
QLHZLGRPH� SHZQH� RJUDQLF]HQLD� L� QLHSUDZLGáRZR�FL� Z� SR]QDZDQLX� RWDF]DM�FHJR� �ZLDWD��
'RNáDGQR�ü�� D� WDN*H� WUZDáR�ü� SR]QDQLD� ]P\VáRZHJR� ]DOH*\� RG� OLF]E\� DQDOL]DWRUyZ�
XF]HVWQLF]�F\FK�Z�W\P�SURFHVLH��8G]LDá�PR*OLZLH�QDMZL
NV]HM�OLF]E\�QDU]�GyZ�]P\VáRZ\FK�
Z� VSRVWU]HJDQLX� ]ZL
NV]D� ]P\VáRZ�� DNW\ZQR�ü� XF]QLD�� Z]ERJDFD� MHJR� Z\*V]�� F]\QQR�ü�
QHUZRZ��� SR]ZDOD� SR]QDZDü� PDWHULDá� ZLHORVWURQQLH�� D� ZL
F� ]DSHZQLD� SHáQLHMV]H��
NRQNUHWQLHMV]H� L� GRNáDGQLHMV]H� VSRVWU]HJDQLH� L� ]DSDPL
WDQLH�� $E\� VSRVWU]H*HQLD�
QLHZLGRPHJR� E\á\� SHáQRZDUWR�FLRZH�� QDOH*\� PX� ZáD�FLZLH� ]RUJDQL]RZDü� SURFHV�
VSRVWU]HJDQLD��5R]ZyM�VSRVWU]HJDQLD�Z�PáRGV]\P�ZLHNX�V]NROQ\P�SROHJD�JáyZQLH�QD�W\P��
*H� XF]H�� QDELHUD� XPLHM
WQR�FL� VNXSLHQLD� VL
� QD� SU]HGPLRFLH� VSRVWU]HJDQ\P� OXE�
REVHUZRZDQ\P��1LHZLGRPL�PRJ��REVHUZRZDü�W\ONR�WH�SU]HGPLRW\��GR�NWyU\FK�PDM��GRVW
S�
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SRSU]H]�SR]RVWDáH�LP�DQDOL]DWRU\��S��UHG��+XOHN�$�����������2ERZL�]NLHP�UHZDOLGDWRUD�MHVW�
WZRU]HQLH�FDá\FK�VWUXNWXU�SR]QDZF]\FK��GRW\NRZR�±�VáXFKRZR�±�ZLEUDF\MQR���Z
FKRZ\FK��
SRSU]H]� GRVWDUF]DQLH� RGSRZLHGQLFK� ZDUXQNyZ� GR� WHJR� ZLHORNDQDáRZHJR� RGELRUX�
LQIRUPDFML��2SUyF]�VWZDU]DQLD�ZDUXQNyZ�GR�WHJR�ZLHORNDQDáRZHJR�SRZL�]DQHJR�Z�ORJLF]QH�
VWUXNWXU\� RGELRUX� LQIRUPDFML� SU]\F]\QRZR�VNXWNRZ\FK� UHZDOLGDWRU� PXVL� WH� ]HVSRá\�
Z]ERJDFDü�� SRU]�GNRZDü� L� VWZDU]Dü� SU]H]� ZLHORNURWQH� SRZWDU]DQLH� ZDUXQNyZ�� NWyUH�
VSU]\MDM��LFK�]DSDPL
WDQLX��
�����:� V]NROH� SRGVWDZRZHM� G]LHFL� QLHZLGRPH� ]DF]\QDM�� SU]H*\ZDü� VZyM� GUDPDW� LQQR�FL��
]DF]\QDM�� ERZLHP� ZWHG\� UR]XPLHü�� *H� QLH� ZLG]�� L� *H� QLJG\� QLH� E
G�� ZLG]LHü�� -DN� WR� X�
SRV]F]HJyOQ\FK�G]LHFL�SU]HELHJD��F]
VWR�WUXGQR�VWZLHUG]Lü��JG\*�MX*�ZWHG\�SU]HMDZLDM��RQH�
VNU\WR�ü��3RMDZLDM��VL
�SLHUZV]H�REMDZ\�IUXVWUDFML��XSyU��QLHZ\WáXPDF]DOQH�GOD�QDV�Z\EXFK\�
*DOX��JQLHZX�� ]ZáDV]F]D�Z� ��JG\� LP�NWR�� FR�� ]PLHQL� OXE�SRSO�F]H�Z� MX*�XVWDORQ\FK�SU]H]�
QLFK� VFKHPDWDFK� SU]HVWU]HQQ\FK�� 1DMOHSV]\P� ÄDQWLGRWXP´� QD� WH� VWDQ\� IUXVWUDF\MQH� MHVW�
UR]SRF]
WD� Z� SRU
� GREU]H� SRVWDZLRQD� QDXND� V]NROQD�� ]� QDXF]\FLHODPL� R� V]F]HJyOQLH�
Z\VRNLFK� NZDOLILNDFMDFK�� SR]ZDODM�F\P� LP� SRGM�ü� WDN� WUXGQH� RERZL�]NL� RUD]� ZQLNOLZLH�
Z\SDWU]RQH�SU]H]�UHZDOLGDWRUD�PRFQH�VWURQ\�ND*GHJR�G]LHFND�L�GRVWDUF]DQLH�PX�ZDUXQNyZ�
GR�SRJá
ELDQLD�SURFHVX�SRZURWX�LFK�GR�QRUP\�����
�����:�V]NROH�SRGVWDZRZHM�QLHZLGRPL�UHDOL]XM��SURJUDP�V]NRá\�QRUPDOQHM��:�SHZQ\P�W\ONR�
VWRSQLX�MHVW�RQ�GRVWRVRZDQ\�GR�ZDUXQNyZ�SHUFHSF\MQ\FK�QLHZLGRP\FK��6WRVRZDQH�PHWRG\�
Z� ]ZL�]NX� ]� UR]ZRMHP� LQWHOHNWXDOQR� ±� HPRFMRQDOQ\P� QLHZLGRP\FK� SRZLQQ\�
FKDUDNWHU\]RZDü�SU]HGH�ZV]\VWNLP�EDUG]R�UDFMRQDOQLH�XMPRZDQ\�NRQNUHW\]P��GRVWRVRZDQ\�
GR�SR]LRPyZ�UR]ZRMRZ\FK��6W�G�Z�NODVDFK�,�±�,,,�PHWRGD�R�URGNyZ�SUDF\��VWRVRZDQD�Z�
QDXF]DQLX�QLHZLGRP\FK�� MHVW�V]F]HJyOQLH�FHQQD�]H�Z]JO
GX�QD�MHM�SRGVWDZRZH�]DáR*HQLH��
MDNLP� MHVW� EH]SR�UHGQL� VWDá\� NRQWDNW� G]LHFND� ]� RWDF]DM�F�� SU]\URG�� L� ]MDZLVNDPL�
VSRáHF]Q\PL��GRNáDGQH�GR�ZLDGF]HQLH�ZáDVQH�L�MHGQRF]H�QLH�ZHUEDOL]RZDQH�Z�SR]QDZDQLX�
NRQNUHWyZ��Z\NRQ\ZDQLX�]DM
ü�]DSODQRZDQ\FK�SU]H]�QLH�ZVSyOQLH�]�QDXF]\FLHOHP�RUD]�]H�
Z]JO
GX� QD� EDUG]R� ZD*Q\� GOD� G]LHFND� QLHZLGRPHJR� F]\QQLN� VWDáHJR� Zá�F]DQLD� SUDF\�
IL]\F]QHM� GR� ]DM
ü� V]NROQ\FK�� 0HWRGD� WD� UHDOL]XMH� SRGVWDZRZ\� RERZL�]HN� V]NRá\� GOD�
QLHZLGRP\FK�� MDNLP�MHVW�XF]HQLH�SR]QDZDQLD�DXWHQW\F]QHJR��ZLDWD� L�XPLHM
WQR�FL�*\FLD�Z�
]HVSROH��7HQGHQFM
�GR�]DP\NDQLD�VL
�Z�VRELH�L�QLHZ\VWDUF]DM�FH�NRQWDNW\�VSRáHF]QH�WU]HED�
SU]H]Z\FL
*Dü� ]D� SRPRF�� RGSRZLHGQLFK� PHWRG� QDXF]DQLD�� Z�UyG� NWyU\FK� PHWRGD�
SUREOHPRZD� L� SHZQD� RGPLDQD� PHWRG\� SURMHNWyZ� SRZLQQ\� E\ü� VWRVRZDQH� MDNR� IRUP\�
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QDXF]DQLD� Z\PDJDM�FH� SUDF\� P\�OL� RVRELVWHM�� D� QLH� ELHUQHJR� SU]HMPRZDQLD� WUH�FL�
SU]HND]\ZDQ\FK�SU]H]�QDXF]\FLHOD��6W�G� WDN�PRFQ\�QDFLVN�NáDG]LH� VL
�QD� WR��DE\�G]LHFNR�
QLHZLGRPH� SR]QDZDáR� U]HF]\ZLVWR�ü� Z� MHM� MDN� QDMEDUG]LHM� DXWHQW\F]Q\FK�� NRQNUHWQ\FK�
]MDZLVNDFK� L�ZH�ZV]HONLFK�PHWRGDFK�QDXF]DQLD�W\FK�G]LHFL� L�PáRG]LH*\�WU]HED�WR�X]QDü�]D�
SRGVWDZRZ��]DVDG
��
�����1LH� PR*QD� MHGQDN� SU]HRF]\ü� ZDJL� PRGHOL� Uy*Q\FK� SU]HGPLRWyZ� Z\NRQDQ\FK� MDNR�
SRPRFH� QDXNRZH�� 6�� RQH� SRWU]HEQH� GOD� Uy*Q\FK� FHOyZ�� 3U]\SRPLQDM�� L� XV]HUHJRZXM��
SR]QDZDQH� PRGHOH�� XGRVW
SQLDM�� PR*OLZR�ü� V]F]HJyáRZHJR� PDQLSXORZDQLD� GRW\F]�FHJR�
SU]HGPLRWyZ� SR]QDQ\FK� XSU]HGQLR� Z� LFK� NRQNUHWQ\FK� SU]HMDZDFK�� 8PR*OLZLDM�� SR]QDQLH�
FDáR�FL� SU]HGPLRWX�� NWyU\� Z� NRQNUHWQHM� SRVWDFL� PR*H� E\ü� SR]QDQ\� SU]H]� GRW\N� W\ONR� ZH�
IUDJPHQWDFK��QS��PRGHOH�GU]HZ���OXE�QLH�PR*QD�JR�SR]QDü�Z�NRQNUHFLH�U]HF]\ZLVW\P��QS��
VDPRORW��RNU
W�LWS���������
�����5y*QHJR�URG]DMX�PRGHOH�MDNR�SRPRFH�V]NROQH�SRZLQQ\�PLHü�QDVW
SXM�FH�ZáD�FLZR�FL��

- 2GSRZLHGQL�UR]PLDU�GRVW
SQ\�GR�HNVSORUDFML�GRW\NRZHM�
- 5]HWHOQR�ü�Z�VWRVXQNX�GR�SU]HGVWDZLDQHJR�RELHNWX�
- &HORZH�XSURV]F]HQLH�
- 3RZLHU]FKQL
�XáDWZLDM�F��SHUFHSFM
�GRW\NRZ��
- 3R*�GDQD�MHVW�RGSRZLHGQLD�OLF]ED�HJ]HPSODU]\�W\FK�SRPRF\��DE\�E\á\�MHGQRF]H�QLH�

GRVW
SQH�GOD�ND*GHJR�XF]QLD�Z�NODVLH�
- :D*QH��DE\�PDWHULDá��]�NWyUHJR�Z\NRQDQ\�MHVW�PRGHO��E\á�SU]\MHPQ\�Z�GRW\NX�

2ERZL�]NLHP� V]NRá\� VSHFMDOQHM� GOD� QLHZLGRP\FK� MHVW� ]DRSDWU]HQLH� ND*GHJR� G]LHFND� Z�
]HVWDZ\�QDMQRZV]\FK�SRPRF\�V]NROQ\FK�L�XPR*OLZLHQLH�áDWZHJR�GRVW
SX�ND*GHPX�]�QLFK�GR�
ZVSyOQ\FK�XU]�G]H���
�����1D�NRQLHF� MHV]F]H�NLOND�XZDJ�GRW\F]�F\FK� UHZDOLGDFML�G]LHFL�QLHGRZLG]�F\FK��3XQNWHP�
Z\M�FLD� XVWDOHQLD� RGSRZLHGQLHJR� SRVW
SRZDQLD� Z� Z\FKRZDQLX� QLHGRZLG]�F\FK� MHVW�
VWZLHUG]HQLH� OHNDUVNLH�� F]\� ZDGD� Z]URNX� MHVW� X� GDQHJR� G]LHFND� XVWDELOL]RZDQD�� F]\� WH*�
LVWQLHMH� WHQGHQFMD� GR� UHJUHVML�� :� SLHUZV]\P� Z\SDGNX� G]LHFNR� SRZLQQR� VL
� XF]\ü�
Z\NRU]\VWXM�F� VZyM� Z]URN�� Z]PRFQLRQ\� SU]H]� DSDUDW\� RSW\F]QH�� 5HZDOLGDWRU� VWDUD� VL
�
ZyZF]DV�Z\XF]\ü�G]LHFNR�XPLHM
WQR�FL�MDN�QDMOHSV]HJR�Z\NRU]\VWDQLD�Z]URNX��
������:� SU]\SDGNX� G]LHFL� X� NWyU\FK�PR*H� QDVW�SLü� SRJRUV]HQLH� Z]URNX�� Z]URN� WHQ� QDOH*\�
RWRF]\ü� V]F]HJyOQ�� RSLHN�� �� D� G]LHFNR� SRZLQQR� E\ü� SRG� VWDá�� NRQWURO�� OHNDU]D� RNXOLVW\��
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3RGVWDZ��QDXNL�G]LHFND�]DJUR*RQHJR��OHSRW��SRZLQQR�E\ü�SLVPR�GRW\NRZH�±�EUDMO��NWyU\P�
SRVáXJXM��VL
�QLHZLGRPL���'RURV]HZVND�-������������
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��� 'RURV]HZVND�-����3HGDJRJLND�VSHFMDOQD��:DUV]DZD�������
��� '\NFLN�:���UHG����3HGDJRJLND�VSHFMDOQD��3R]QD��������
��� ']LHG]LF�6����5HZDOLGDFMD�XSR�OHG]RQ\FK�XP\VáRZR��:DUV]DZD�������
��� *U]HJRU]HZVND�0����3V\FKRORJLD�QLHZLGRP\FK��:DUV]DZD�������
��� 6
NRZVND� =�� �� 5HZDOLGDFMD� QLHZLGRP\FK�� �� Z� �� +XOHN� $�� �UHG���� 3HGDJRJLND�

UHZDOLGDF\MQD��:DUV]DZD������
��� )HPLV�6����&]áRZLHN�QLHZLGRP\��:DUV]DZD��������
��� +XOHN�$���UHG����3HGDJRJLND�UHZDOLGDF\MQD��:DUV]DZD�������
��� .ZLHFL�VNL�=����6NáDGQLNL�L�DVSHNW\�HGXNDFML��3RWU]HED�FDáR�FLRZHJR�XM
FLD���

���������Z��0XV]\�VNL�+���UHG����6RFMDOL]DFMD�±�RVRERZR�ü�±�Z\FKRZDQLH��3R]QD��������
�
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�����6XUGRSHGDJRJLND� MHVW�G]LDáHP�SHGDJRJLNL� VSHFMDOQHM�� ]DMPXM�F\P�VL
� WHRUL�� L�SUDNW\N��
NV]WDáFHQLD� RVyE� QLHVá\V]�F\FK� �JáXFK\FK�� L� VáDER� Vá\V]�F\FK�� 2G� VWURQ\� WHRUHW\F]QHM�
RNUH�OD� RQD� ZVSyá]DOH*QR�ü� PL
G]\� Uy*Q\PL� HOHPHQWDPL� U]HF]\ZLVWR�FL� VSRáHF]QHM��
PDM�F\PL�ZSá\Z�QD�RVRE\�]�ZDG��VáXFKX��2SUDFRZXMH�WHRUHW\F]QH�SRGVWDZ\�SRVW
SRZDQLD�
UHZDOLGDF\MQHJR� Z� VWRVXQNX� GR� W\FK� RVyE�� SRV]XNXMH� VNXWHF]Q\FK� IRUP� RSLHNL�� PHWRG� L�
WHFKQLN�SUDF\�UHZDOLGDF\MQHM��=DGDQLHP�QDF]HOQ\P�MHVW�SU]\JRWRZDQLH�RVyE�]�ZDG��VáXFKX�
GR� IXQNFMRQRZDQLD� Z� ZDUXQNDFK� *\FLRZR� ]PLHQLRQ\FK� ZVNXWHN� LVWQLHM�FHM� ZDG\� L� GR�
PR*OLZLH�VDPRG]LHOQHJR�*\FLD�Z�UyG�OXG]L�Vá\V]�F\FK���S�UHG��'\NFLN�:�����������
�����1DU]�G�VáXFKX�VSHáQLD�Z�*\FLX�F]áRZLHND�EDUG]R�ZD*Q��URO
��6áX*\�GR�RGELRUX�ZUD*H��
G(ZL
NRZ\FK��VWDQRZL�SRGVWDZ
�GR�RSDQRZDQLD�PRZ\��XáDWZLD�RJyOQ��RULHQWDFM
�MHGQRVWNL�
Z�RWRF]HQLX�L�XWU]\PDQLH�FLDáD�Z�UyZQRZDG]H��
�����1DGU]
GQ\� WHUPLQ� JáXFK\� OXE� XSR�OHG]HQLH� VáXFKRZH� REHMPXMH� FDá�� JUXS
� OXG]L�
REDUF]RQ\FK�Z�ZL
NV]\P�OXE�PQLHMV]\P�VWRSQLX�XV]NRG]HQLHP�QRUPDOQHJR�IXQNFMRQRZDQLD�
DQDOL]DWRUD� VáXFKX�� ,VWQLHMH� ZLHOH� NODV\ILNDFML� RVyE� ]� ZDG�� VáXFKX� Z� ]DOH*QR�FL� RG�
SU]\M
WHJR�NU\WHULXP��
�����1DMF]
�FLHM� VSRW\NDQD�NODV\ILNDFMD�ZJ��.��.LUHMF]\ND� WR�SRG]LDá� ]H�Z]JO
GX�QD�VWRSLH��
XV]NRG]HQLD�VáXFKX��,�WDN��

- *áXFKRW�� FDáNRZLW�� QD]\ZDP\� VWDQ� ]XSHáQHJR� EUDNX� XF]\QQLHQLD� DQDOL]DWRUD�
VáXFKRZHJR�� D� ZL
F� FDáNRZLW\� EUDN� SHUFHSFML� G(ZL
NyZ�� W]Q�� VWDQ�� Z� NWyU\P�
Vá\V]HQLH� VSURZDG]D� VL
� GR� ]HUD�� 7DNL� F]áRZLHN� MHVW� FDáNRZLFLH� JáXFK\�� MHGQDN�
QDXF]HQLH�VL
�F]\WDQLD�]�XVW�GURJ��Z]URNRZ��L�QDXND�PRZ\�DUW\NXáRZDQHM��PHWRG��
Z]URNRZR�±�GRW\NRZR�±�ZLEUDF\MQ���MHVW�GOD�W\FK�MHGQRVWHN�]DVDGQLF]R�GRVW
SQD��

- *áXFKRWD� F]
�FLRZD�� JG\� Vá\V]HQLH� MHVW�Z� Uy*Q\P� VWRSQLX� RJUDQLF]RQH��:\VW
SXM��
WXWDM�GZLH�NDWHJRULH�OXG]L��JáXVL�]�UHV]WNDPL�VáXFKX�L�QLHGRVá\V]�F\��*áXVL�]�UHV]WNDPL�
VáXFKX� V�� WR� JáXVL�� NWyU]\�PDM�� EDUG]R� QLNáH� SR]RVWDáR�FL� VáXFKX� ±� XE\WHN� VáXFKX�
SU]HNUDF]D����G%��EDUG]R�JáR�QH�G(ZL
NL�PRJ��E\ü�RGHEUDQH��DOH�EH]�PR*OLZR�FL�LFK�
RGUy*QLDQLD��:�SUDZRGDZVWZLH�WHQ�VWDQ�VáXFKX�RNUH�OD�VL
�MDNR�JáXFKRWD�VSRáHF]QD�
OXE�SUDNW\F]QD� L� WUDNWXMH�VL
� M�� MDNR�JáXFKRW
�FDáNRZLW���SRQLHZD*� LVWQLHM�FH�UHV]WNL�
VáXFKX�V��QLHGRVWDWHF]QH�GR�Z\NRU]\VWDQLD� LFK�Z�F]\QQR�FLDFK�*\FLD�FRG]LHQQHJR� L�
SUDF\��
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8� MHGQRVWHN� QLHGRVá\V]�F\FK� PDNV\PDOQ�� XWUDW
� VáXFKX� RNUH�OD� VL
� QD� ��� G%��
1LHGRVá\V]�F\� PRJ�� QDXF]\ü� VL
� PRZ\� XVWQHM� Z� VSRVyE� QDWXUDOQ\� L� NRU]\VWDü� ]H�
VáXFKX�Z�*\FLX�FRG]LHQQ\P��QDXFH�L�SUDF\��

�����=H�Z]JO
GX�QD�PLHMVFH�XV]NRG]HQLD�RNUH�OD�VL
�W
�F]
�ü�DQDOL]DWRUD�VáXFKRZHJR��NWyUD�
XOHJáD�XV]NRG]HQLX� OXE�]QLV]F]HQLX��5R]Uy*QLD�VL
�ZyZF]DV�]DEXU]HQLD�VáXFKX�REZRGRZH�L�
FHQWUDOQH��D�Z�UyG�REZRGRZ\FK�±�SU]HZRG]HQLRZH��RGELRUF]H�L�PLHV]DQH��&HFK��JáXFKRW\�
W\SX�SU]HZRG]HQLRZHJR� MHVW� QLHGRVáXFK�� U]DG]LHM� Já
EV]D� JáXFKRWD��8SR�OHG]HQLX� XOHJDM��
]Z\NOH�QLVNLH�WRQ\��Z\VRNLH�QDWRPLDVW�]DFKRZXM��QRUPDOQ��Vá\V]DOQR�ü��=GDU]DM��VL
�MHGQDN�
SU]\SDGNL��Z� NWyU\FK� XSR�OHG]HQLH� GRW\F]\�Z� UyZQ\P� VWRSQLX� WRQyZ� QLVNLFK� L� Z\VRNLFK��
3U]\� W\P� W\SLH� JáXFKRW\� Vá\V]HQLH� L� UR]XPLHQLH�PRZ\� MHVW� ]� UHJXá\� ]DFKRZDQH� L� UR]ZyM�
PRZ\�QLH�]DEXU]RQ\��]ZáDV]F]D�SU]\�]DVWRVRZDQLX�ZáD�FLZ\FK�DSDUDWyZ��
�����*áXFKRW
� RGELRUF]�� �SHUFHSF\MQ��� PHG\F\QD� RNUH�OD� MDNR� FKRURE
�� XUD]�� XV]NRG]HQLH�
OXE� QLHGRUR]ZyM� XFKD� ZHZQ
WU]QHJR� DOER� QHUZX� VáXFKRZHJR�� D� ZL
F� RUJDQyZ�� NWyUH�
SU]HWZDU]DM�� GUJDQLD� G(ZL
NRZH� QD� LPSXOV\� QHUZRZH�� -HGQRF]H�QLH� ]� XWUDW�� VáXFKX�
JáXFKRWD� WHJR� W\SX�QLHUD]�Z\ZRáXMH�]DEXU]HQLD� UyZQRZDJL�� VW�G� WHJR� URG]DMX�JáXVL�PDM��
QLHUD]� WUXGQR�FL� Z� ]DFKRZDQLX� UyZQRZDJL� Z� FKRG]HQLX�� ']LHFNR� ]� RGELRUF]\P�
XSR�OHG]HQLHP�VáXFKX�PD�V]F]HJyOQH�WUXGQR�FL�Z�RGELRU]H�WRQyZ�Z\VRNLFK��FR�ZSá\ZD�QD�
JRUV]�� Vá\V]DOQR�ü� G(ZL
NyZ� VSyáJáRVNRZ\FK�� D�ZL
F� QD�ZL
NV]�� WUXGQR�ü�Z� UR]XPLHQLX�
PRZ\��1DXF]HQLH�PRZ\�G]LHFND� ]� QLHGRVáXFKHP�RGELRUF]\P�XPLDUNRZDQHJR� L� �UHGQLHJR�
VWRSQLD� Z\PDJD� V]F]HJyOQLH� Z\W
*RQHM� SUDF\� VXUGRSHGDJRJD�� ']LHFNR� ]� Já
ERNLP�
XV]NRG]HQLHP�VáXFKX�EH]�WHM�SRPRF\�PR*H�]RVWDü�JáXFKRQLHPH��
�����*áXFKRWD� R�URGNRZD� �FHQWUDOQD�� VSRZRGRZDQD� MHVW� XV]NRG]HQLHP� VáXFKRZ\FK� GUyJ�
QHUZRZ\FK� Z� UG]HQLX� SU]HGáX*RQ\P� RUD]� SyO� VáXFKRZ\FK� NRU\� Py]JRZHM�� 2G� PLHMVFD�
XV]NRG]HQLD� ]DOH*\�� F]\� JáXFKRWD� MHVW� REXVWURQQD� F]\� MHGQRVWURQQD�� :� ]DEXU]HQLDFK�
RGSRZLHGQLFK� VáXFKRZ\FK� SyO� NRURZ\FK� WU]HED� ]D]QDF]\ü�� *H� Z� V�VLHG]WZLH� SROD�
VáXFKRZHJR�� NWyUH� UHDJXMH� QD� SRMHG\QF]H� ZUD*HQLD� DNXVW\F]QH�� ]QDMGXMH� VL
� SROH� W]Z��
Z\*V]\FK�R�URGNyZ�NRMDU]HQLRZ\FK�VáXFKX��,FK�IXQNFM��MHVW�NRMDU]HQLH�GR]QD��VáXFKRZ\FK�
]� LQQ\PL� DQDOL]DWRUDPL�� 2G� W\FK� SRZL�]D�� ]DOH*\� UR]XPLHQLH� ]QDF]HQLD� SRVWU]H*H��
VáXFKRZ\FK�� 3U]\� LFK� ]QLV]F]HQLX� Z\VW
SXMH� W]Z�� DID]MD� VHQVRU\F]QD�� LQDF]HM� F]XFLRZD�
�F]áRZLHN�Vá\V]\�G(ZL
NL�PRZ\��DOH�LFK�QLH�UR]XPLH���
�����,VWQLHMH� MHV]F]H� SRG]LDá� ]H� Z]JO
GX� QD� F]DV� Z\VW�SLHQLD� ZDG\�� 0yZLP\� ZWHG\� R�
RVREDFK�]�ZDG��VáXFKX��
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- SUHOLQJZDOQ���JG\�XV]NRG]HQLH�Z\VW�SLáR�SU]HG�RNUHVHP�QDE\FLD�PRZ\�XVWQHM��
- LQWHUOLQJZDOQ��� JG\� G]LHFNR� ]DF]
áR� XF]\ü� VL
� PRZ\�� DOH� QLH� RSDQRZDáR� MHV]F]H�

FDáHJR� V\VWHPX� V\PEROL� VáRZQ\FK� L� ]ZL�]NyZ� PL
G]\Z\UD]RZ\FK�� WZRU]�F\FK�
VWUXNWXU
�JUDPDW\F]Q��M
]\ND��

- SRVWOLQJZDOQ���JG\�XV]NRG]HQLH�VáXFKX�QDVW�SLáR�SR�RSDQRZDQLX�PRZ\��
�����=H� Z]JO
GX� QD� F]DV� Z\VW
SRZDQLD� SU]\F]\Q\� SRZRGXM�FHM� ZDG
� VáXFKX� UR]Uy*QLDP\�
ZDG
�ZURG]RQ��L�QDE\W���
�����1DMEDUG]LHM�SU]\GDWQD�Z\GDMH�VL
�E\ü�NODV\ILNDFMD�9DQ�8GHQD��NWyU\�GRNRQXMH�SRG]LDáX�
ZJ��VWRSQLD�XWUDW\�VáXFKX�Z�GHF\EHODFK��2WR�WHQ�SRG]LDá��

��� /HNNL� QLHGRVáXFK� �� XWUDWD� VáXFKX� Z\QRVL� PQLHM� QL*� ��� G%�� D� RVRE\� ]� WDNLP�
XV]NRG]HQLHP�PDM��WUXGQR�FL�Z�Vá\V]HQLX�PRZ\�V]HSWDQHM��

��� 8PLDUNRZDQ\�QLHGRVáXFK�±�XWUDWD�VáXFKX�Z\QRVL�SRPL
G]\�����D����G%��
��� &L
*NLH�XSR�OHG]HQLH�VáXFKX�±�XWUDWD�VáXFKX�Z\QRVL�SRPL
G]\�����D����G%��
��� *áXFKRWD� ±� ZL
FHM� QL*� ��� G%�� 0RZD� SRWRF]QD� QLH� MHVW� ZyZF]DV� UR]XPLDQD� QDZHW�

SU]\�SRPRF\�DSDUDWXU\��S�UHG��+XOHN�$�����������
:� SURFHVLH� UHZDOLGDFML� UyZQRU]
GQH� ]QDF]HQLH�PD� UR]SR]QDQLH� W\SX� JáXFKRW\� L� XVWDOHQLH�
VWRSQLD�]DFKRZDQ\FK�PR*OLZR�FL�SHUFHSFML�ZUD*H��G(ZL
NRZ\FK��0R*OLZR�FL�Z\NRU]\VWDQLD�
UHV]WHN�IXQNFML�VáXFKRZ\FK�V�� W\P�ZL
NV]H�� LP�G]LHFNR� OHSLHM�PRZ
�G(ZL
NRZ��UR]XPLH� L�
SUDNW\F]QLH�VL
�QL��SRVáXJXMH��
������

�
�
�
�
�
�
�
�
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�
�����*áXFKRWD�PR*H�E\ü�Z\QLNLHP�ZLHOX�F]\QQLNyZ��NWyU\FK�ZL
NV]R�ü�MHVW�MX*�GRVWDWHF]QLH�
]EDGDQD�L�]QDQD��3RGREQLH�MDN�Z�SU]\SDGNX��OHSRW\�SU]\F]\Q\�JáXFKRW\�PRJ��E\ü���

- ZURG]RQH��]ZL�]DQH�]�F]\QQLNDPL��NWyUH�]DG]LDáDá\�SU]HG�XURG]HQLHP���
- ]ZL�]DQH�]�DNWHP�SRURGX�L�RNUHVHP�RNRáRSRURGRZ\P��
- Z\VW
SXM�FH�Z�RNUHVLH�*\FLD�SR]DSáRGRZHJR��

�����:�JáXFKRFLH�ZURG]RQHM�Z\Uy*QLDP\��
��� *áXFKRW
�G]LHG]LF]Q��GRPLQXM�F�� OXE�UHFHV\ZQ���5HFHV\ZQD�PR*H�Z\VW�SLü�UD]�QD�

SDU
�SRNROH���*áXFKRWD�G]LHG]LF]QD�MHVW�WUXGQR�Z\NU\ZDOQD�]�Z\M�WNLHP�Z\SDGNyZ��
JG\� URG]LFH� V�� JáXVL� OXE� JG\� Z\UD(QLH� VWZLHUG]RQR� Z\VW
SRZDQLH� JáXFKRW\� X�
NUHZQ\FK�� 1LH� MHVW� RQD� ]E\W� F]
VWD� OHF]� VWZLHUG]HQLH� JáXFKRW\� XZDUXQNRZDQHM�
JHQHW\F]QLH�Z\PDJD�X�ZLDGRPLHQLD�URG]LFyZ��D�SRWHP�LFK�G]LHFL�FR�GR�PR*OLZR�FL�
GDOV]HJR� SU]HND]\ZDQLD� WHJR� NDOHFWZD�� *áXFKRWD� G]LHG]LF]QD� PR*H� QLH� Z\VW�SLü�
]DUD]�SR�XURG]HQLX��DOH�Sy(QLHM��QDZHW�PL
G]\����D����URNLHP�*\FLD� L�ZWHG\�E\ZD�
P\OQLH�]DOLF]DQD�GR�JáXFKRW�R�FKDUDNWHU]H�QDE\W\P��3RV]F]HJyOQH�SRVWDFL�JáXFKRW\�
G]LHG]LF]QHM� V�� F]
VWR� ]ZL�]DQH� ]� QLHGRUR]ZRMHP� XP\VáRZ\P� OXE� LQQ\PL� ZDGDPL�
UR]ZRMRZ\PL��

��� *áXFKRW
�QDE\W��Z�RNUHVLH�SáRGRZ\P��'R�QDMF]
VWV]\FK�SU]\F]\Q�JáXFKRW\�QDE\WHM�
Z�RNUHVLH�*\FLD�SáRGRZHJR�QDOH*���

- &]\QQLNL� ]ZL�]DQH� ]� ZSá\ZHP� RUJDQL]PX� PDWNL�� MHM� Uy*QH� FKRURE\� �V]F]HJyOQLH�
ZLUXVRZH��QS��Uy*\F]ND���SU]HE\WH�Z�SLHUZV]\FK�PLHVL�FDFK��FL�*\��=á\�ZSá\Z�PDM��
WH*�� NLáD�� JUX(OLFD� PDWNL�� QLHRGSRZLHGQLH� RG*\ZLDQLH�� VWUHV\� SV\FKLF]QH�� ]DWUXFLD��
QDGX*\ZDQLH�DONRKROX�L��URGNyZ�IDUPDFHXW\F]Q\FK��:V]\VWNR�WR�PR*H�VSRZRGRZDü�
XV]NRG]HQLH� VáXFKX� G]LHFND�� 5yZQLH*� NRQIOLNW� VHURORJLF]Q\� PL
G]\� JUXSDPL� NUZL�
SáRGX�L�PDWNL�PR*H�E\ü�SU]\F]\Q��JáXFKRW\��

- 8V]NRG]HQLD�OXE�QLHGRUR]ZyM�QDU]�GX�VáXFKX�OXE�LQQH�ZDG\�UR]ZRMRZH��]ZL�]DQH�]H�
VáXFKHP�� NWyUH� SRZVWDá\� QD� VNXWHN� ]PLDQ� JHQHW\F]Q\FK�� QLHSUDZLGáRZR�FL� Z�
FKHPL]PLH� RUJDQL]PX� PDWNL� �QS�� ]DEXU]HQLD� KRUPRQDOQH��� F]\QQLNL� WRNV\F]QH�
XV]NDG]DM�FH�SáyG�OXE�SRZVWDáH�Z�EXGRZLH�DQDWRPLF]QHM��

�����3RGF]DV� SRURGX� L� Z� RNUHVLH� RNRáRSRURGRZ\P� UyZQLH*� PR*H� GRM�ü� GR� XV]NRG]HQLD�
VáXFKX�� =E\W� V]\ENL� OXE� ]E\W� SRZROQ\� SRUyG�� D� Z� NRQVHNZHQFML� QLHGRWOHQLHQLH� OXE�
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]DPDUWZLFD�G]LHFND�SRZRGXMH�JáXFKRW
��5yZQLH*�QLHXGDQD�LQWHUZHQFMD�OHNDU]D�SRZRGXM�FD�
NUZLDNL�SRGRSRQRZH��Z\OHZ\�SRGSDM
F]\QRZH��RJQLVND�NUZLRWRF]QH�SRZRGXMH�XV]NRG]HQLH�
VáXFKX��
�����:� RNUHVLH� SRVWQDWDOQ\P�� ]ZáDV]F]D� Z� GZyFK� SLHUZV]\FK� ODWDFK� *\FLD� G]LHFND�� GR�
QDMJUR(QLHMV]\FK� FKRUyE�� NWyUH� XV]NDG]DM�� VáXFK� QDOH*��� ]DSDOHQLH� Py]JX� L� RSRQ�
Py]JRZ\FK� RUD]� RVWUH� FKRURE\� ]DND(QH� �EáRQLFD�� SáRQLFD�� GXU� EU]XV]Q\�� NRNOXV]���
:áD�FLZLH�ND*GD�FKRURED�]DND(QD��EDNWHU\MQD�F]\�ZLUXVRZD�PR*H�SU]H]�VZH�SRZLNáDQLD�E\ü�
SU]\F]\Q�� JáXFKRW\�� 'áXJRWUZDáH� FKRURE\� XFKD�� QS�� QLHOHF]RQH� URSQH� ]DSDOHQLH� XFKD�
�URGNRZHJR�OXE�ZHZQ
WU]QHJR�WDN*H�PR*H�VSRZRGRZDü�JáXFKRW
��
�����3U]\F]\Q��JáXFKRW\�QDE\WHM�Z�FL�JX�*\FLD�PRJ��UyZQLH*�E\ü�ZV]HONLHJR�URG]DMX�XUD]\�
]HZQ
WU]QH��XGHU]HQLD��VNDOHF]HQLD��ZLHONLH�XUD]\�DNXVW\F]QH���'RURV]HZVND�-�����������
�

.216(.:(1&-(�*à8&+27<�
�
�����'R�ü�F]
VWR�VSRW\NDP\�VL
�]�WHQGHQFMDPL�SU]\SLV\ZDQLD�GDQ\P�NDOHFWZRP�RNUH�ORQ\FK�
L� VSHF\ILF]Q\FK� FHFK� RVRERZR�FL�� :HGáXJ� W\FK� SRJO�GyZ�� NDOHFWZR� GHWHUPLQXMH�
NV]WDáWRZDQLH� VL
� RGU
EQ\FK� FHFK�RVRERZR�FL�� D�ZL
F�PR*QD�E\� V�G]Lü�� *H� ]� FKZLO�� MHJR�
Z\VW�SLHQLD�SRMDZLD�VL
�QLHMDNR�DXWRPDW\F]QLH�RGSRZLHGQLD�GOD�QLHJR�RVRERZR�ü��=�WDNLP�
VWDQRZLVNLHP�QLH�PR*QD� VL
� ]JRG]Lü��JG\*�RVRERZR�ü�NV]WDáWXMH�VL
�Z�FL�JX�FDáHJR�*\FLD�
MHGQRVWNL� SRG� ZSá\ZHP� RGG]LDá\ZDQLD� EDUG]R� ZLHOX� Uy*QRURGQ\FK� F]\QQLNyZ�� Z�UyG�
NWyU\FK� ]QDMGXMH� VL
� WDN*H� VWDQ� RUJDQL]PX�� :� WHQ� VSRVyE� GRFKRG]LP\� GR� Z\MD�QLHQLD�
ZSá\ZX� JáXFKRW\� QD� UR]ZyM� RVRERZR�FL� MHGQRVWNL�� %DGDQLD� Z\ND]Dá\�� *H� QLH� W\OH� VDPD�
JáXFKRWD�� LOH� WRZDU]\V]�FH� MHM� V\PSWRP\�G]LDáDM��RSy(QLDM�FR� OXE�Z\SDF]DM�FR�QD� UR]ZyM�
RJyOQ\�L�SU]\VWRVRZDQLH�VL
�MHGQRVWNL�GR�*\FLD�Z��URGRZLVNX�OXG]L�Vá\V]�F\FK��6\PSWRP\�WH�
PRJ��E\ü�Uy*QH��EH]SR�UHGQLR�OXE�SR�UHGQLR�]ZL�]DQH�]�JáXFKRW���
�����&]
VWR� SU]\F]\QD� SRZRGXM�FD� JáXFKRW
� REHMPXMH� QLH� W\ONR� QDU]�G� VáXFKX�� DOH� L� LQQH�
MHV]F]H�R�URGNL�Z�FHQWUDOQ\P�XNáDG]LH�QHUZRZ\P��RG�NWyU\FK�]DOH*\�SUDZLGáRZ\�UR]ZyM� L�
IXQNFMRQRZDQLH�MHGQRVWNL��6��WR�R�URGNL�VáXFKRZH�Z�NRU]H�Py]JRZHM��']LHFNR�JáXFKH�MHVW�
G]LHFNLHP� QRUPDOQ\P� SRG� Z]JO
GHP� LQWHOHNWXDOQ\P� R� LOH� SU]\F]\QD�� NWyUD� MH� SR]EDZLáD�
VáXFKX��QLH�]DG]LDáDáD�GHVWUXNF\MQLH�QD�SURFHV\�Z\*V]\FK�F]\QQR�FL�QHUZRZ\FK���
�����.DOHFWZR�JáXFKRW\�L]ROXMH�MHGQDN�JáXFKHJR�Z�VSRáHF]H�VWZLH��RGELHUD�PX�ERZLHP�MHGHQ�
]� JáyZQ\FK� VSRVREyZ� SR]QDZDQLD� �ZLDWD�� SRUR]XPLHZDQLD� VL
� ]� OXG(PL� L� P\�O�� OXG]N���
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2VRE\� JáXFKH� RG�ZF]HVQHJR� G]LHFL�VWZD� VWDM�� ZREHF� MHGQHJR� ]� QDMWUXGQLHMV]\FK� ]DGD���
MDNLH� PR*QD� VRELH� Z\REUD]Lü� ±� ZREHF� NRQLHF]QR�FL� SU]\VZRMHQLD� VRELH� NXOWXU\�
VSRáHF]H�VWZD�� Z� NWyU\P� *\M��� QLH� PDM�F� PR*OLZR�FL� Vá\V]HQLD� M
]\ND� L� W\FK� ZV]\VWNLFK�
SR]DM
]\NRZ\FK� V\JQDáyZ� G(ZL
NRZ\FK�� NWyU\PL� VSRáHF]H�VWZR� SRZLDGDPLD� VZRLFK�
F]áRQNyZ� R� VZRLFK� QDND]DFK�� ]DND]DFK� L� RF]HNLZDQLDFK�� D� PLPR� WR� PXVLH� VL
� QDXF]\ü�
XWU]\P\ZDQLD�DGHNZDWQHJR�NRQWDNWX�HPRFMRQDOQHJR�]H�VZ\P��URGRZLVNLHP�VSRáHF]Q\P�L�
UyZQRZDJL�PL
G]\�VZ\PL�SRWU]HEDPL�D�ZDUXQNDPL�*\FLD���
�����'HVWUXNF\MQ\� ZSá\Z� JáXFKRW\� QLH� RJUDQLF]D� VL
� GR� UR]ZRMX� VIHU\� LQWHOHNWXDOQHM� L�
VSRáHF]QHM�� DOH� GRW\F]\� FDáHM� RVRERZR�FL�� :LHOX� DXWRUyZ� GRVWU]HJD� X� JáXFK\FK� UyZQLH*�
]PLDQ\� L� ]DEXU]HQLD�Z� UR]ZRMX� IL]\F]Q\P��=ZUDFD� VL
� QS�� XZDJ
� QD� ]DEXU]HQLD� FKRGX�X�
JáXFK\FK� SU]\� XV]NRG]HQLD� QDU]�GX� UyZQRZDJL�� 3U]\NáDGHP� EH]SR�UHGQLHM� ]DOH*QR�FL�
]DEXU]H�� VáXFKX� L� ]DEXU]H�� UXFKRZ\FK� RG� F]\QQLND� HWLRORJLF]QHJR� MHVW� ]DEXU]HQLH�
UyZQRZDJL�X�G]LHFL�JáXFK\FK�SR�]DSDOHQLX�RSRQ�Py]JRZ\FK��Z�Z\QLNX�NWyUHJR�XV]NRG]RQD�
]RVWDáD� VáXFKRZD� F]
�ü� ODELU\QWX� L� NDQDá\�SyáNROLVWH��Z� NWyU\FK� ]ORNDOL]RZDQ\� MHVW� QDU]�G�
UyZQRZDJL��.ROHMQ\P�SU]\NáDGHP�MHVW�PR*H�E\ü�V]XUDQLH�VWRSDPL�SU]\�FKRG]HQLX�X�RVyE�]�
Já
ERN��JáXFKRW����
�����6SUDZQR�ü� G]LHFL� JáXFK\FK� Z� ]DNUHVLH� PRWRU\NL� RJyOQHM� WDN*H� MHVW� JRUV]D� QL*� LFK�
Vá\V]�F\FK� UyZLH�QLNyZ�� 5y*QLFH� Z� ]DNUHVLH� UR]ZRMX� PRWRU\F]QHJR� PL
G]\� G]LHüPL�
JáXFK\PL� D� Vá\V]�F\PL� VL
JDM�� RNRáR� SyáWRUD� URNX� QD� QLHNRU]\�ü� JáXFK\FK�� 1DMZL
NV]H�
RGFK\OHQLD� ]D]QDF]DM�� VL
� Z� ]DNUHVLH� NRRUG\QDFML� VWDW\F]QHM� L� V]\ENR�FL� UXFKyZ��
6WZLHUG]RQR� WDN*H�� *H� X� G]LHFL� JáXFK\FK� GZXNURWQLH� F]
�FLHM� QL*� X� Vá\V]�F\FK� Z\VW
SXMH�
]MDZLVNR�OHZRU
F]QR�FL���
�����1DMZL
NV]\� ZSá\Z� JáXFKRW\� ]D]QDF]D� VL
� MHGQDN� Z� ]DNUHVLH� UR]ZRMX� XP\VáRZHJR��
%DGDQLD�Z\ND]XM���*H� LVWQLHMH� ]DOH*QR�ü�PL
G]\� IXQNFMRQRZDQLHP�XP\VáX� D�]DEXU]HQLDPL�
F]\QQR�FL�QDU]�GyZ�]P\VáRZ\FK�� L�*H�QD�WHM�SRGVWDZLH�PR*QD�PyZLü�R�NV]WDáWRZDQLX�VL
�
VSHF\ILF]QHM� RVRERZR�FL�� QS�� X� JáXFK\FK��:V]HONLH� RGFK\OHQLD�Z� UR]ZRMX� SV\FKLF]Q\P� X�
JáXFK\FK�QDOH*\� UR]SDWU\ZDü�QD� WOH� SRVW
SX�Z� ]DNUHVLH� UR]ZRMX�PRZ\��JG\*� LP�EDUG]LHM�
UR]ZLQL
WD� MHVW� LFK� PRZD�� W\P� PQLHMV]H� Z\ND]XM�� RGFK\OHQLD�� 8WUXGQLRQH� REFRZDQLH�
VáRZQH� RGELMD� VL
� QLHNRU]\VWQLH� QD� IXQNFMRQRZDQLX� SV\FKLNL� JáXFKHJR�� ']LDáDOQR�ü�
SV\FKLF]QH� SU]HELHJD� ZyZF]DV� Z� SRVWDFL� XSURV]F]RQHM�� UHDNFMH� QD� ERG(FH� V�� SURVWV]H� L�
PQLHM�ZV]HFKVWURQQH��:LHOX�EDGDF]\�SRGNUH�OD� ]QDF]HQLH�GR�ZLDGF]HQLD� ]P\VáRZHJR�GOD�
UR]ZRMX� LQWHOHNWXDOQHJR�� :UD*HQLD� ]P\VáRZH� L� V\PEROLND� áRZQD� V�� SRGVWDZRZ\P�
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F]\QQLNLHP� Z� UR]ZRMX� LQWHOHNWXDOQ\P� F]áRZLHND�� :� GR�ZLDGF]HQLX� ]P\VáRZ\P� G]LHFNR�
JáXFKH�Z�SRUyZQDQLX�]H�Vá\V]�F\P�MHVW�XER*V]H�R�ZUD*HQLD�VáXFKRZH��-H�OL�GR�WHJR�GRGDü�
WUXGQR�FL�Z�]DNUHVLH�ZHUEDOQ\FK�IRUP�SRUR]XPLHZDQLD�VL
�]�LQQ\PL�OXG(PL��GRFKRG]LP\�GR�
SU]HNRQDQLD��*H�VWUXNWXUD�SURFHVyZ�SV\FKLF]Q\FK�X�JáXFK\FK� MHVW� LQQD�� L�*H�NV]WDáWXMH�VL
�
RQD�QD�QLHFR�RGPLHQQ\FK�SRGVWDZDFK��5R]ZyM�LQWHOHNWXDOQ\�JáXFK\FK�XOHJD�]DKDPRZDQLX��
SU]HGH�ZV]\VWNLP�]H�Z]JO
GX�QD�WUXGQR�FL�Z�RSDQRZ\ZDQLX�PRZ\���
�����*áyZQH�SU]\F]\Q\�WUXGQR�FL�Z�RSDQRZ\ZDQLX�PRZ\�SU]H]�JáXFK\FK�WR��

- XV]NRG]HQLH� VáXFKX� ZH� ZF]HVQ\FK� RNUHVDFK� *\FLD�� MHV]F]H� SU]HG� RSDQRZDQLHP�
PRZ\�

- QLHPR*QR�ü�SHUFHSFML�L�RSDQRZDQLD�PRZ\�GURJ��VáXFKRZ��
- ZF]H�QLHMV]H� RSDQRZDQLH� LQQ\FK� VSRVREyZ� SRUR]XPLHZDQLD� VL
� ]� RWRF]HQLHP�

�JHVW\��PRZD�PLJRZD��
- ]E\W�Sy(QH�UR]SRF]\QDQLH�VSHFMDOQHM�SUDF\�SHGDJRJLF]QHM�]�G]LHFNLHP�JáXFK\P�

�
�����%UDN�M
]\ND�OXE�SRZD*QLHMV]H�MHJR�QLHGRVWDWNL�ZSá\ZDM��QD�NV]WDáWRZDQLH�VL
�X�JáXFK\FK�
VSHF\ILF]Q\FK� VSRVREyZ� P\�OHQLD�� *áXVL� EH]� M
]\ND� QLH� GRFKRG]�� Z� VZRLP� UR]ZRMX�
XP\VáRZ\P�GR�P\�OHQLD�DEVWUDNF\MQHJR��
�����:�]DNUHVLH�SURFHVyZ�SR]QDZF]\FK�ZSá\Z�JáXFKRW\�MHVW�ZLGRF]Q\�QLH�W\ONR�Z�]DNUHVLH�
UR]ZRMX�PRZ\�L�P\�OHQLD��DOH�L�SR]RVWDá\FK�SURFHVyZ�WDNLFK�MDN��ZUD*HQLD��VSRVWU]H*HQLD��
Z\REUD*HQLD�� SDPL
ü�� ']LHFNR� JáXFKH� MHVW� SR]EDZLRQH� FDáNRZLFLH� OXE� F]
�FLRZR� SHZQHM�
NDWHJRULL�ZUD*H�� L�IRUP�UHDNFML�QD�QLH��%UDNL�WH�GRW\F]��ZUD*H��L�VSRVWU]H*H��VáXFKRZ\FK��
']LHFNR� JáXFKH� GR]QDM�F�ZUD*H�� L� VSRVWU]H*H�� SR]DVáXFKRZ\FK� QLH� á�F]\� LFK� ]� QD]ZDPL��
JG\*�W\FK�QD]Z�QLH�]QD���
�����:�UyG� ]P\VáyZ� QD� SODQ� SLHUZV]\� X� JáXFK\FK� Z\VXZD� VL
� NRPSHQVDF\MQD� IXQNFMD�
Z]URNX��:D*QH�]QDF]HQLD�Z�SR]QDZDQLX��ZLDWD�L�QDXFH�PRZ\�X�JáXFK\FK�SRVLDGD�QLH�W\ONR�
QDU]�G� Z]URNX�� DOH� WDN*H� ZLEUDFML� L� GRW\NX�� &HFK�� FKDUDNWHU\VW\F]Q�� VSRVWU]H*H�� X�
JáXFK\FK�MHVW�WR��*H�GáX*HM�]DFKRZXM��RQH�FKDUDNWHU�V\QNUHW\F]Q\��*áXVL�]ZUDFDM��XZDJ
�QD�
WR�� FR� VLOQLHM� U]XFD� VL
� LP� Z� RF]\� QS�� MD�QLHMV]H� SODP\�� NRQWUDVW�� Z\VWDM�FH� F]
�FL�
SU]HGPLRWX�LWS��&]
VWR�V��WR�FHFK\�GUXJRU]
GQH��QLHLVWRWQH���
�����2G� MDNR�FL�ZUD*H�� L� VSRVWU]H*H�� ]DOH*\� MDNR�ü� LFK�Z\REUD*H��� %UDN� OXE�QLHGRNáDGQR�ü�
ZUD*H�� L� VSRVWU]H*H�� SRZRGXMH� EUDN� L� QLHGRNáDGQR�ü� Z\REUD*H��� JG\*� Z\REUD*HQLD�
NV]WDáWXM��VL
�QD�LFK�SRGVWDZLH���
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����:�*\FLX�G]LHFND�JáXFKHJR�ZD*Q��URO
�RGJU\ZD�SDPL
ü��D�V]F]HJyOQLH�SDPL
ü�Z]URNRZD��
:LHOX� DXWRUyZ�� JáyZQLH� SUDNW\NyZ�� V�G]L�� *H� JáXVL� RVL�JDM�� ]QDF]QLH� OHSV]H� UH]XOWDW\� Z�
]DSDPL
W\ZDQLX� PDWHULDáX� SRJO�GRZHJR� QL*� LFK� UyZLH�QLF\� Vá\V]�F\�� *RU]HM� QDWRPLDVW�
UR]ZLMD�VL
�SDPL
ü�VáRZQR�±� ORJLF]QD��/HSV]H�Z\QLNL�RVL�JDM��Z�WDNLFK�IXQNFMDFK�SDPL
FL��
MDN�]GROQR�ü�REVHUZDFML��UHSURGXNFML�VFKHPDWyZ�UXFKyZ��
�����1D� VNXWHN� EUDNX� PRZ\�� D� ZL
F� X*\ZDQLD� V\PEROL� VáRZQ\FK�� G]LHFNR� JáXFKH� JRU]HM�
]DSDPL
WXMH�]DUyZQR�PDWHULDá�ZHUEDOQ\��MDN�WH*�NRQNUHWQ\��SRJO�GRZ\���&]\QQLN�ZHUEDOQ\�
XáDWZLD� � ]UR]XPLHQLH� PDWHULDáX�� 8� G]LHFL� JáXFK\FK� QDMF]
�FLHM� VSRW\NDP\� VL
� ]�
PHFKDQLF]Q\P� L�EH]P\�OQ\P� ]DSDPL
W\ZDQLHP��:�ZL
NV]R�FL�SU]\SDGNyZ� MHVW� WR� MHGQDN�
UH]XOWDW� QLHZáD�FLZHJR� VSRVREX� ]DSDPL
W\ZDQLD� Z� SRVWDFL� GRVáRZQHJR� RSDQRZ\ZDQLD�
PDWHULDáX�� ']LHMH� VL
� WDN�� JG\� QDXF]\FLHO� RSHUXMH� PDWHULDáHP� ZHUEDOQ\P� QLH� GR� NR�FD�
]UR]XPLDá\P� GOD� G]LHFND� JáXFKHJR�� 3U]\� PHFKDQLF]Q\P� ]DSDPL
W\ZDQLX� QLH� PR*H� E\ü�
PRZ\�R�W\P��DE\�SU]\VZDMDQ\�PDWHULDá�E\á�RSHUDW\ZQ\��
�����1DMEDUG]LHM�]áR*RQ\P�SURFHVHP�SR]QDZF]\P�MHVW�P\�OHQLH��NWyUH�MHVW��FL�OH�]ZL�]DQH�]�
UR]ZRMHP� L� IXQNFMRQRZDQLHP� M
]\ND� G(ZL
NRZHJR�� 8� JáXFK\FK�� NWyU]\� QLH� SRVáXJXM�� VL
�
M
]\NLHP�G(ZL
NRZ\P�REVHUZXMH�VL
�RGFK\OHQLD�Z�UR]ZRMX�P\�OHQLD��.RQNUHWQ\��REUD]RZ\�
L�V\WXDF\MQ\�FKDUDNWHU�P\�OHQLD�GáXJR�XWU]\PXMH�VL
�X�JáXFK\FK��'RW\F]\�WR�W\FK�MHGQRVWHN��
NWyUH� SRVáXJXM�� VL
� PRZ�� PLJRZ��� 0\�OHQLH� LFK� X]DOH*QLRQH� MHVW� ZWHG\� W\ONR� RG�
VSRVWU]H*H��� 1LH� GRFKRG]�� RQL� Z� UR]ZRMX� VZHJR�P\�OHQLD� GR� ID]\� DEVWUDNF\MQHM�� 0RZD�
PLJRZD� XWUXGQLD� RSDQRZDQLH� M
]\ND� G(ZL
NRZHJR� L� ]UR]XPLHQLH� VHQVX� ]GD��
Z\SRZLDGDQ\FK�ZHUEDOQLH��0RZ
� VáRZQ�� XMPXM�� JOREDOQLH�� FR�Z\UD*D� VL
�Z� WáXPDF]HQLX�
VHQVX� ]GDQLD� QD� SRGVWDZLH� W\ONR� QLHNWyU\FK� L� ]QDQ\FK� LP� VáyZ� RUD]� PQLHM� OXE� JRU]HM�
WUDIQHJR� GRP\VáX�� 1LH� ZQLNDM�� RQL� Z� ]QDF]HQLH� ND*GHJR� Z\UD]X� Z� ]GDQLX�� 6W�G� WH*�
UR]XPLHQLH�]GD��PRZ\�G(ZL
NRZHM�MHVW�SU]H]�QLFK�F]
VWR�IDáV]\ZH��QLHDGHNZDWQH�GR�WUH�FL��
����=�WUXGHP�WZRU]��VL
�X�JáXFK\FK�SRM
FLD�RJyOQH��*áXFKRWD�L�EUDN�PRZ\�L]ROXM��MHGQRVWN
�
Z��URGRZLVNX�OXG]L�Vá\V]�F\FK�L�PyZL�F\FK��8WUXGQLDM��]GRE\ZDQLH�LQIRUPDFML�R�W\P��FR�VL
�
]PLHQLD�L�G]LHMH�Z�RWRF]HQLX��'áX*HM�WUZDM�FD�L]RODFMD�PR*H�Z\ZRáDü�]DEXU]HQLD�UyZQRZDJL�
HPRFMRQDOQHM�L�VSRZRGRZDü�VWDQ�IUXVWUDFML��
�����2VRERZR�ü� G]LHFND� JáXFKHJR� NV]WDáWXMH� VL
� JáyZQLH� QD� SRGVWDZLH� WUXGQR�FL� MDNLH�
QDSRW\ND� Z� REFRZDQLX� ]� OXG(PL� Vá\V]�F\PL�� 7UXGQR�FL� WH� RGELMDM�� VL
� QDMEDUG]LHM� QD�
FKDUDNWHU]H� JáXFK\FK� L� VSRáHF]Q\P� SU]\VWRVRZDQLX�� 3U]\VWRVRZDQLH� VSRáHF]QH� ]DOH*\� RG�
VWRSQLD�GRMU]DáR�FL�HPRFMRQDOQHM� L�VSRáHF]QHM��5R]ZyM�XF]Xü�Z\*V]\FK�MHVW�XZDUXQNRZDQ\�
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UR]ZRMHP�PRZ\�L�P\�OHQLD��&]áRZLHN��NWyU\�QLH�PyZL��RJUDQLF]RQ\�Z�UR]ZRMX�P\�OHQLD��QLH�
PR*H� VL
� SUDZLGáRZR� UR]ZLMDü�SRG�Z]JO
GHP�HPRFMRQDOQ\P� L� VSRáHF]Q\P��=DEXU]HQLD�Z�
VIHU]H� *\FLD� HPRFMRQDOQHJR� REMDZLDM�� VL
� X� QLHJR� F]
VW\PL� Z\EXFKDPL� JQLHZX� L� ]áHJR�
KXPRUX�� ']LHFNR� JáXFKH� ]� UDFML� VZHJR� NDOHFWZD� SRVLDGD� ]QDF]QLH�PQLHM� SRWU]HE��ZLHOH� ]�
QLFK�Z\ND]XMH�QLHFR�RGPLHQQ\�FKDUDNWHU�QL*�X�G]LHFL�Vá\V]�F\FK���
�����6WRSLH�� SU]\VWRVRZDQLD� VSRáHF]QHJR� ]DOH*\�Z�RJURPQHM�PLHU]H�RG�XNáDGX� VWRVXQNyZ�
VSRáHF]Q\FK� Z� URG]LQLH�� MDNR� SRGVWDZRZHJR� (UyGáD� F]HUSDQLD� Z]RUFyZ� SRVW
SRZDQLD��
-HGQDN� GOD� SUDZLGáRZHJR� SU]HELHJX� SURFHVX� XVSRáHF]QLHQLD� VL
� QLH�Z\VWDUF]DM�� NRQWDNW\�
RJUDQLF]RQH�GR�JURQD�RVyE�QDMEOL*V]\FK��NRQLHF]QH�V��WDN*H�SR]\W\ZQH�NRQWDNW\�]�LQQ\PL�
OXG(PL� GRURVá\PL� L� UyZLH�QLNDPL�� ']LHFNR� JáXFKH� ]H� Z]JO
GX� QD� VZRMH� NDOHFWZR� U]DGNR�
]QDMGXMH�X]QDQLH�Z�JURQLH�UyZLH�QLNyZ��:�WDNLHM� V\WXDFML�UH]\JQXMH�RQR�]�SRGHMPRZDQLD�
SUyE�NRQWDNWRZDQLD�VL
�]�G]LHüPL�Vá\V]�F\PL��VWDMH�VL
�QLHGRVWRVRZDQH���
����:LHONL�ZSá\Z�QD�VWRSLH��QLHGRVWRVRZDQLD�VSRáHF]QHJR�PD�UyZQLH*�VWRVXQHN�G]LHFND�GR�
ZáDVQHM� XáRPQR�FL�� 1LHNRU]\VWQ�� SRVWDZ
� RWRF]HQLD� SU]HQRVL� G]LHFNR� JáXFKH� QD� ZáDVQ��
RVRE
��XZD*DM�F�VL
�]D�MHGQRVWN
�R�RJUDQLF]RQ\FK�PR*OLZR�FLDFK�L�SRNU]\ZG]RQ��SU]H]�ORV��
:L
NV]R�ü� G]LHFL� JáXFK\FK� SU]HMDZLD� VZRMH� QLHGRVWRVRZDQLH� IRUPDPL� ]DFKRZDQLD�
]DKDPRZDQHJR� FHFKXM�FHJR� VL
�� EUDNLHP� ]DXIDQLD�� QLHSRNRMHP� L� QLHSHZQR�FL���
WHQGHQFMDPL�GR�GHSUHVML�L�SU]\JQ
ELHQLD��Z\FRI\ZDQLD�VL
�]�U]HF]\ZLVWR�FL��
�����7U]HED� ]D]QDF]\ü�� *H� ZSá\Z� JáXFKRW\� QDOH*\� UR]SDWU\ZDü� RGG]LHOQLH� Z� VWRVXQNX� GR�
G]LHFL�� PáRG]LH*\� L� GRURVá\FK�� :� SU]\SDGNX� LQZDOLG]WZD� ZURG]RQHJR�� OXE� QDE\WHJR� ZH�
ZF]HVQ\P� G]LHFL�VWZLH�� MHGQRVWND� QLH� PXVL� SRNRQ\ZDü� WUXGQR�FL� ]ZL�]DQ\FK� ]H� ]PLDQ��
SRM
FLD� R� VRELH�� ,QZDOLG]WZR� GOD� G]LHFND� MHVW� áDWZLHMV]H� GR� ]QLHVLHQLD� QL*� GOD� F]áRZLHND�
GRURVáHJR�� -HGQDN*H� G]LHFNR�� NWyUH� QLJG\� QLH� Vá\V]DáR� PD� SRZD*QH� WUXGQR�FL� Z�
SU]\VZDMDQLX� VRELH� M
]\ND� L� PRZ\� ]UR]XPLDáHM� GOD� RWRF]HQLD�� 7UXGQR�FL� WDNLFK� QLH� PD�
RVRED�� NWyUD� RJáXFKáD� Z� Sy(QLHMV]\P� RNUHVLH� *\FLD�� SR� RSDQRZDQLX� PRZ\� L� ]GRE\FLX�
RGSRZLHGQLHJR�Z\NV]WDáFHQLD���S�UHG��+XOHN�$�����������
�����3DPL
WDMP\�MHGQDN��*H�ZF]HVQH��RGSRZLHGQLR�SURZDG]RQH�SRVW
SRZDQLH�UHZDOLGDF\MQH�
PR*H�ZLHOH�]��Z\PLHQLRQ\FK�Z\*HM�NRQVHNZHQFML�JáXFKRW\�VNXWHF]QLH�QLZHORZDü�

�
�
�
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5(:$/,'$&-$�0$à(*2�'=,(&.$�*à8&+(*2�
�
�����:\PLHQLRQH� Z� SLHUZV]\P� UR]G]LDOH� RJyOQH� ]DVDG\� UHZDOLGDFML� L� IRUP\� SRVW
SRZDQLD�
WHUDSHXW\F]QR�±�Z\FKRZDZF]HJR�RERZL�]XM��UyZQLH*�Z�SUDF\�]�G]LHüPL�JáXFK\PL��
�����6XUGRSHGDJRJLND�RNUH�OD�JáyZQH�FHOD�G]LDáD��UHZDOLGDF\MQ\FK��P�LQ���

- 3U]\ZUDFDQLH� VSUDZQR�FL� XV]NRG]RQHJR� ]P\VáX� VáXFKX� SU]H]� XPR*OLZLHQLH�
NRU]\VWDQLD� ]� SRVLDGDQ\FK� UHV]WHN� VáXFKRZ\FK� GURJ�� RGSRZLHGQLFK� üZLF]H�� E�G(�
SREXG]DQLH�QHUZX�VáXFKRZHJR�L�FHQWUDOQHJR�XNáDGX�QHUZRZHJR�SU]H]�]DVWRVRZDQLH�
ZV]F]HSX��OLPDNRZHJR�L�UHZDOLGDFM
��

- 3U]\ZUDFDQLH� VSUDZQR�FL� SV\FKLF]QHM� SU]H]� XVSUDZQLDQLH� SURFHVyZ� SR]QDZF]\FK��
]DEXU]RQ\FK� ZVNXWHN� RJUDQLF]HQLD� SHUFHSFML� ERG(FyZ� VáXFKRZ\FK�� Z� W\P� PRZ\�
G(ZL
NRZHM��

�����:LHORNURWQLH�SRGNUH�ODOL�P\��*H�ZF]HVQD�GLDJQR]D�L�LQWHUZHQFMD�PD�RJURPQH�]QDF]HQLH�
GOD� UR]ZRMX� QLHSHáQRVSUDZQHJR� G]LHFND�� 3UHNXUVRUN�� L� JRU�F�� SURSDJDWRUN�� ZF]HVQHM�
GLDJQR]\�L�UHZDOLGDFML�Z�3ROVFH�E\áD�DXGLRORJ�0DULD�*yUDO��2QD�SLHUZV]D�]ZUyFLáD�XZDJ
�QD�
URO
�URG]LFyZ�L�GRPX�URG]LFLHOVNLHJR�Z�SUDF\�QDG�XVSUDZQLDQLHP�PDáHJR�G]LHFND��
�����&RUD]� F]
�FLHM� SRWZLHUG]D� VL
� RSLQLD�� *H� VWRSLH�� ]DEXU]HQLD� VáXFKX� QLH� MHVW�
QDMZD*QLHMV]\P� Z\]QDF]QLNLHP� RJUDQLF]H�� L� PR*OLZR�FL� UR]ZRMRZ\FK� G]LHFND�� 'X*H�
]QDF]HQLH� UHZDOLGDF\MQH� PD� ZF]HVQH� XVSUDZQLDQLH� ]DEXU]RQHJR� RGELRUX� VáXFKRZHJR��
&RUD]�OLF]QLHMV]H�EDGDQLD�PHG\F]QH�L�SV\FKRSHGDJRJLF]QH�ZVND]XM���*H�QDOH*\�Z\NRU]\VWDü�
SLHUZV]H�PLHVL�FH� L� ODWD�*\FLD�G]LHFND��JG\*�Z� W\P�RNUHVLH� LQWHQV\ZQLH� UR]ZLMD� VL
�XNáDG�
QHUZRZ\�� NWyU\� MHVW� IL]MRORJLF]Q\P� SRGáR*HP� *\FLD� SV\FKLF]QHJR�� 3RZVWDM�� ZyZF]DV�
QDMEDUG]LHM� WUZDáH� RGUXFK\� ZDUXQNRZH� L� UR]ZLMDM�� VL
� SRGVWDZRZH� IXQNFMH� SV\FKLF]QH�
F]áRZLHND�� 6SHF\ILF]QH� ERG(FH� �URGRZLVND� RGQRV]�� QDMZL
NV]\� VNXWHN� ZWHG\�� JG\� LFK�
G]LDáDQLH�SU]\SDGD�Z�RNUH�ORQ\P�RNUHVLH� UR]ZRMX��2GG]LDá\ZDQLH�SR� W\P�RNUHVLH� MHVW� MX*�
]QDF]QLH� VáDEV]H�� 'OD� XZUD*OLZLDQLD� VáXFKX� L� UR]ZRMX� PRZ\� RNUHVHP� NU\W\F]Q\P� V��
SLHUZV]H�WU]\�ODWD�*\FLD��:F]HVQD�GLDJQR]D�L�LQWHUZHQFMD�SRZLQQD�QDVW�SLü�Z�RNUHVLH�RG�Syá�
GR� SLHUZV]HJR� URNX� *\FLD�� :\NRU]\VWXMH� VL
� ZWHG\� HODVW\F]QR�ü� XNáDGX� QHUZRZHJR� L�
SRGDWQR�ü�PDáHJR� G]LHFND� QD� üZLF]HQLD�� Z� NWyU\FK� MHV]F]H� QLH� SU]HV]NDG]DM�� XWUZDORQH�
QHJDW\ZQH�VWHUHRW\S\�SRVW
SRZDQLD��S�UHG��'\NFLN�:�����������
�����:LHG]D� DXGLRORJLF]QD� R� PR*OLZR�FLDFK� PDáHJR� G]LHFND�� Z\VLáHN� URG]LQ\� Z� ]DNUHVLH�
VWDáHJR� Zá�F]DQLD� G]LHFND� Z� NU�J� *\FLD� FRG]LHQQHJR� SU]H]� VWDáH� SRVáXJLZDQLH� VL
� Z�
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NRQWDNWDFK�]�QLP�PRZ���D�ZUHV]FLH�SRVW
S�WHFKQLF]Q\��NWyU\�SR]ZDOD�MX*�Z�QLHPRZO
FWZLH�
VWRVRZDü� UR]PDLWHJR� W\SX� LQG\ZLGXDOQLH� GREUDQH� HOHNWURDNXVW\F]QH� SURWH]\�� WR� WU]\�
EH]FHQQH�RVL�JQL
FLD�ZVSyáF]HVQHM�VXUGRORJLL��NWyUH�PXV]��E\ü�XPLHM
WQLH�Z\NRU]\VWDQH�GR�
PDNV\PDOQHJR�]PQLHMV]HQLD�VNXWNyZ�XSR�OHG]HQLD�VáXFKX��
�����2EHFQLH� QDMEDUG]LHM� XáDWZLáR� VXUGRSHGDJRJRP� SUDF
� ]� G]LHüPL� QLHVá\V]�F\PL�
SU]HVXQL
FLH�QDXNL�PRZ\��ZUD]�]�ZáD�FLZ\P�]DSURWH]RZDQLHP��GR�PRPHQWX�VSRVWU]H*HQLD�
X�G]LHFND�JáXFKRW\��D�ZL
F�Z�Z\SDGNX�JáXFKRW\�ZURG]RQHM�GR�QDMZF]H�QLHMV]\FK�QLH�W\ONR�
PLHVL
F\��DOH�W\JRGQL�*\FLD�QLHPRZO
FLD��
�����:D*Q��GOD�QDXF]DQLD�PRZ\�G]LHFND�JáXFKHJR�VSUDZ��MHVW�WUHQLQJ�VáXFKX��6WZLHUG]RQR�
EH]� *DGQHM� Z�WSOLZR�FL�� *H� WUHQLQJ� WDNL� Z\ZRáXMH� X� G]LHFL� ]� ZL
NV]\PL� UHV]WNDPL� VáXFKX�
]QDF]QH�SROHSV]HQLH�UR]XPLHQLD�PRZ\��G]LHFL�]D��]�ZLHONLPL�QDZHW�XE\WNDPL�VáXFKX�FKURQL�
SU]HG�VPXWQ\P�ORVHP�JáXFKRQLHPHJR��
�����6DPR� *\FLH� ZVND]XMH�� *H� SU]HGH� ZV]\VWNLP� PDWND� SRZLQQD� VL
� ]DM�ü� WUHQLQJLHP�
VáXFKRZ\P�L�SLHUZV]��QDXN��RGF]\W\ZDQLD�]�XVW� MHVW�WR�]ZL�]DQH�QLH�W\ONR�]�W\P��*H�MHVW�
RQD�RVRE���]�NWyU��PDáH�G]LHFNR�PD�VWDá\�NRQWDNW��DOH�WDN*H�]�W\P��*H�NRQWDNW�WHQ�MHVW�Z�
VSRVyE� QDWXUDOQ\� RSDUW\� QD� HPRFMRQDOQHM� Z\PLDQLH� GRGDWQLFK� XF]Xü� XJUXQWRZXM�F\FK�
SRF]XFLH� EH]SLHF]H�VWZD� L� GREUHJR� VDPRSRF]XFLD�� FR� MHVW� QLH]E
GQ\P� ZDUXQNLHP�
HIHNW\ZQR�FL�ZV]HONLHM�QDXNL�G]LHFND��
�����7UHQLQJ�VáXFKX�PXVL�SROHJDü�SU]HGH�ZV]\VWNLP�QD�W\P��DE\�MX*�PDOH�NLH�G]LHFNR�JáXFKH�
]UR]XPLDáR��*H� LVWQLHMH�SRUR]XPLHQLH�XVWQH� L�*HE\�]DF]
áR�SUyERZDü�NRU]\VWDü�]�WHM� IRUP\�
SRUR]XPLHQLD�� 6WDZLD� WR� SU]HG� RWRF]HQLHP� �JáyZQLH� SU]HG� PDWN��� RERZL�]HN� VWDáHJR�
PyZLHQLD�ZH�ZV]\VWNLFK�NRQWDNWDFK�]� MDN�QDMPQLHMV]\P� MX*�G]LHFNLHP� L�GRSURZDG]DQLHP�
JR� GR� SRF]XFLD� SRWU]HE\� RGF]\W\ZDQLD� ]� XVW�� 0DWND� SRZLQQD� QLHXVWDQQLH� UR]PDZLDü� ]H�
VZRLP�G]LHFNLHP�� WDN� MDN�PDWND�PDáHJR�Vá\V]�FHJR�G]LHFND�PyZL�GR�QLHJR�ZLHOH� U]HF]\��
NWyU\FK� RQR� MHV]F]H� QLH� UR]XPLH�� 7UHQLQJ� VáXFKRZ\� SURZDG]Lü� QDOH*\� SRG� NLHUXQNLHP�
VSHFMDOLVWyZ�� +ROHQGHUVNL� VXUGRSHGDJRJ� 9DQ� 8GHQ� SROHFD� URG]LFRP� VWRVRZDQLH� W]Z��
PHWRG\� PDFLHU]\�VNLHM�� -H�OL� VWRVRZDü� M�� E
G]LHP\� NRQVHNZHQWQLH�� QDXF]\P\� G]LHFNR�
X*\ZDQLD�PRZ\�Z�NRQWDNWDFK�]H�ZV]\VWNLPL�OXG(PL��NWyU\FK�VSRW\ND��
�����&HOHP� VSHFMDOLVW\F]QHJR� SRUDGQLFWZD� MHVW� UyZQLH*� GRSRPR*HQLH� URG]LFRP� Z�
]DDNFHSWRZDQLX� G]LHFND� WDNLP�� MDNLP� RQR� MHVW�� ,P� ZF]H�QLHM� UR]SRF]QLH� VL
� SRUDGQLFWZR�
URG]LFyZ�� W\P� V]\EFLHM� GRMG]LH� GR� Z\WZRU]HQLD� GREU\FK� VWRVXQNyZ� PL
G]\� URG]LFDPL� D�
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G]LHFNLHP�� :yZF]DV� UR]ZLQLH� VL
� REXVWURQQH� ]UR]XPLHQLH�� ]DXIDQLH�� FR� XáDWZL� VáRZQH�
SRUR]XPLHZDQLH�VL
�]�G]LHFNLHP��
�����:� DWPRVIHU]H� EH]SLHF]H�VWZD� L� SU]\MD]QHJR� NRPXQLNRZDQLD� VL
� URG]LFH� ZLQQL�
GRVWDUF]Dü�G]LHFNX�PDNV\PDOQ��LOR�ü�ERG(FyZ�SR]QDZF]R�±�HPRFMRQDOQ\FK��D�WDN*H�XF]\ü�
VDPRG]LHOQR�FL�L�SU]\JRWRZ\ZDü�GR�ZVSyá*\FLD�]�GDOV]\P�RWRF]HQLHP��
�����.ROHMQ\P�ZD*Q\P�HWDSHP�Z�*\FLX�G]LHFND�MHVW�RNUHV�SU]HGV]NROQ\��0DULD�*yUDO�SLV]H��
Ä:\FKRZDQLH� SU]HGV]NROQH� SRWU]HEQH� MHVW� G]LHFNX� (OH� Vá\V]�FHPX� OXE� QLHVá\V]�FHPX� Z�
MHV]F]H�ZL
NV]\P�VWRSQLX�QL*�G]LHFNX�Vá\V]�FHPX��'RVWDUF]D�RQR�G]LHFNX�WDN�SRWU]HEQ\FK�
PX� Uy*QRURGQ\FK� ]DM
ü� UR]ZRMRZ\FK�� VWZDU]D� OLF]QH� RND]MH� VSU]\MDM�FH� VDPRG]LHOQR�FL�
VSRáHF]QHM�� D� WDN*H� OLF]QH� V\WXDFMH� Z\PDJDM�FH� SRVáXJLZDQLD� VL
� PRZ��� 7D� RVWDWQLD�
RNROLF]QR�ü� VSU]\MD� Z\NRU]\VW\ZDQLX� SU]H]� G]LHFNR� ZV]\VWNLFK� SRVLDGDQ\FK� PR*OLZR�FL� L�
XPLHM
WQR�FL�Z�]DNUHVLH�UR]XPLHQLD�PRZ\�RUD]�PyZLHQLD´���*yUDOyZQD�0����'RPD�VND�$����
��������V���������
�����7H� V\WXDFMH� VWZDU]DM�� QLH]Z\NOH� VLOQ\�GRSLQJ�RERN�Z\PLHQLRQ\FK�ZDUWR�FL�� MDNLH�GDMH�
SU]HGV]NROH�� ']LHFNR�PXVL� VL
� ERZLHP� SU]HNRQDü� R� NRQLHF]QR�FL� SRVáXJLZDQLD� VL
�PRZ��
XVWQ��� D� WR�SU]HNRQDQLH� MHVW� LVWRWQ\P�PRW\ZHP�GR�QDXNL�PRZ\��7RWH*�PLPR�ZV]\VWNLFK�
U]HF]\ZLVW\FK� WUXGQR�FL� XPLHV]F]HQLH� G]LHFND� JáXFKHJR� Z�UyG� G]LHFL� ]GURZ\FK� Z�
SU]HGV]NROX��QDMOHSLHM�LQWHJUDF\MQ\P��MHVW�EDUG]R�SR*�GDQH��
�����:� SU]HGV]NROX� G]LHFNR� JáXFKH� SUyF]� UR]V]HU]DQLD� VáRZQLFWZD� SRZLQQR� ]DF]�ü� QDXN
�
SRF]�WNRZHJR� SLVDQLD� L� F]\WDQLD� QD� ]DVDG]LH� RGZ]RURZ\ZDQLD� FDá\FK� VáyZ� L� ]GD��
SRá�F]RQ\FK�]�SR]QDZDQ\PL�SU]HGPLRWDPL��HW\NLHWRZDQLH���Z\NRQ\ZDQ\PL�]OHFHQLDPL�GOD�
OHSV]HJR�SU]\JRWRZDQLD�GR�ZHM�FLD�GR�V]NRá\��5yZQLH*�SRGVWDZ\�PDWHPDW\F]QH�WU]HED�MX*�
]DSRF]�WNRZDü�ZSURZDG]DM�F�MH�Z�IRUPLH�]DEDZ\��

:�RNUHVLH�SU]HGV]NROQ\P�QDOH*\�NV]WDáWRZDü�QDVW
SXM�FH�XPLHM
WQR�FL��
- VSUDZQR�ü�UXFKRZ���
- XZDJ
�L�VSRVWU]HJDZF]R�ü��
- VDPRG]LHOQR�ü�L�Z\WUZDáR�ü��
- XPLHM
WQR�ü�QD�ODGRZQLFWZD��
- SDPL
ü�L�Z\REUD(QL
��
- UR]XPRZDQLH�L�ZQLRVNRZDQLH��
- QDE\ZDQLH� ZLDGRPR�FL� L� XPLHM
WQR�FL�� D� WDN*H� SRVWDZ� PRUDOQR� VSRáHF]Q\FK����

�*yUDOyZQD�0����'RPD�VND�$�����������
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5]HF]�RF]\ZLVWD��*H�FHFK\�WH�V��Z�GDOV]\P�FL�JX�UR]ZLMDQH�Z�ZLHNX�V]NROQ\P���
�����0DULD�*yUDO�]HVWDZLD�Z�SXQNWDFK�]DVDG\�QDXF]DQLD�PRZ\�G]LHFND�]�Já
ERNLP�
XV]NRG]HQLHP�VáXFKX�Z�ZLHNX�SU]HGV]NROQ\P��

��� 2NUHV�JRWRZR�FL�GR�SU]\VZDMDQLD�PRZ\�QD�GURG]H�VáXFKDQLD�WUZD�RG�XURG]HQLD�GR�
WU]HFLHJR�URNX�*\FLD��FR�MHVW�EDUG]R�LVWRWQH�Z�SUDF\�]�G]LHFNLHP�(OH�Vá\V]�F\P��

��� 3RVLDGDQ\� SU]H]� G]LHFNR� VáXFK�� QLH]DOH*QLH� RG� VWRSQLD� XWUDW\�� SRZLQLHQ� E\ü� VWDOH�
Z\NRU]\VW\ZDQ\�G]L
NL�X*\ZDQLX�REXXV]Q\FK�DSDUDWyZ�VáXFKRZ\FK��

��� 6SRVyE� L� VWRSLH�� Z]PRFQLHQLD� QDOH*\� GREUDü� WDN�� DE\� G]LHFNR� PRJáR� X]\VNDü�
RSW\PDOQH�UH]XOWDW\��

��� 'OD� SHáQHJR� Z\NRU]\VWDQLD� Z]PRFQLRQ\FK� G(ZL
NyZ� QLH]E
GQ\� MHVW� WUHQLQJ�
VáXFKRZ\��

��� 2NUHV� üZLF]HQLD� IXQNFML� VáXFKRZHM� PXVL� E\ü� GRVWDWHF]QLH� GáXJL� GOD� X]\VNDQLD�
RSW\PDOQ\FK�UH]XOWDWyZ���

��� ']LHFNR� QDMSLHUZ� SRZLQQR� ]GRE\ü� RJyOQ�� RULHQWDFM
� VáXFKRZ��� D� GRSLHUR� SRWHP�
üZLF]\ü�VL
�Z�V]F]HJyáRZ\P�UR]Uy*QLDQLX�G(ZL
NyZ���

��� 3R]QDZDQLH�V]F]HJyáyZ�G(ZL
NyZ�PRZ\�SRZLQQR�E\ü�SRSU]HG]RQH�]D]QDMRPLHQLHP�
VL
�]�QDWXUDOQ��V]\ENR�FL���U\WPHP�L�PRGXODFM��PRZ\��

��� 6WDáH� SU]HE\ZDQLH� Z� RWRF]HQLX� PyZL�F\FK� PD� ]DVDGQLF]H� ]QDF]HQLH� GOD�
SU]\VZDMDQLD�PRZ\��

��� 8�G]LHFL�Z�ZLHNX�SRQL*HM�WU]HFK�ODW�VWRVRZDQLH�DSDUDWyZ�VáXFKRZ\FK�L�SU]\VZDMDQLH�
PRZ\�QD�GURG]H�VáXFKRZHM�GDMH�GX*R�OHSV]H�Z\QLNL�QL*�X�G]LHFL�VWDUV]\FK��

3UDF
� QDG� UR]ZRMHP�PRZ\� QDOH*\� ZL
F� UR]SRF]�ü� MDN� QDMZF]H�QLHM�� JG\� W\ONR� ]DLVWQLHMH�
SRGHMU]HQLH� WUZDáHJR� XV]NRG]HQLD� VáXFKX�� ]DQLP� MHV]F]H� ]RVWDQLH� RQR� SRWZLHUG]RQH�
V]F]HJyáRZ\PL�EDGDQLDPL��=ZOHNDQLH�]�UR]SRF]
FLHP�SUDF\�QDG�UR]ZRMHP�PRZ\�GR�F]DVX�
X]\VNDQLD� PLDURGDMQHJR� Z\QLNX� DXGLRJUDPX� SRZRGXMH� VWUDW
� FHQQHJR� F]DVX� ZyZF]DV��
NLHG\� G]LHFNR� MHVW� Z� RNUHVLH� IL]MRORJLF]QHM� JRWRZR�FL� GR� SU]\VZDMDQLD� VRELH� PRZ\� L� GR�
PyZLHQLD�� 3U]\VW
SXM�F� GR� SUDF\� UHKDELOLWDF\MQHM� QDG� G]LHFNLHP� GRWNQL
W\P� WUZDá\P� L�
FL
*NLP�XV]NRG]HQLHP�VáXFKX��QDOH*\�EUDü�SRG�XZDJ
�NLOND�DVSHNWyZ��

- DNWXDOQ\�UR]ZyM�PRZ\�ELHUQHM�L�PRZ\�F]\QQHM��
- PR*OLZR�ü� Z\NRU]\VWDQLD� Z� SUDF\� QDG� PRZ�� SRVLDGDQ\FK� SU]H]� G]LHFNR� UHV]WHN�

VáXFKX�]�XZ]JO
GQLHQLHP�XU]�G]H��Z]PDFQLDM�F\FK�G(ZL
NL��
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- GREyU�PHWRG�Z�]DOH*QR�FL�RG�SRWU]HE�L�PR*OLZR�FL�UR]ZRMRZ\FK�G]LHFND�´�*yUDOyZQD�
0������������V�����±������

�����:LG]LP\�ZL
F�� *H� ]DUyZQR�Z� *\FLX�PDOH�NLHJR� G]LHFND�� MDN� L� G]LHFND� SU]HGV]NROQHJR�
FHQWUDOQ\P� ]DJDGQLHQLHP� MHVW� QDZL�]DQLH� ]� QLP� NRQWDNWX� SU]H]� VáRZQH� SRUR]XPLHZDQLH�
VL
�� .RQNUHWQLH� VSURZDG]D� VL
� WR� GR� VWDáHJR� ±� FRUD]� EDUG]LHM� GRNáDGQHJR� ±� XF]HQLD� JR�
F]\WDQLD� ]� XVW� L� MHGQRF]H�QLH� ]� W\P� QDXNL�PyZLHQLD�� D�ZL
F� DUW\NXáRZDQLD�� =DVDGQLF]\P�
HOHPHQWHP� XáDWZLDM�F\P� F]\WDQLH� ]� XVW� MHVW� V\WXDFMD�� NWyUD� Z]EXG]D� ]DLQWHUHVRZDQLH�
G]LHFND�� -HGQ\P� VáRZHP� QDXND� F]\WDQLD� ]� XVW� PXVL� E\ü� MDN� QDM�FL�OHM� ]ZL�]DQD� ]�
NRQNUHWQ\P��FRG]LHQQ\P�*\FLHP�GDQHJR�G]LHFND�� MHJR�RVRERZR�FL�� L�RSLHUDü�VL
�PXVL�QD�
VWDá\P�NRQWDNFLH�]�RVRE��XF]�F���)HE\�F]\WDü�]�XVW�� WU]HED�]QDü�Z\UD]\��NWyUH�PDM��E\ü�
SU]HF]\WDQH�� 6W�G� PXVLP\� ZUyFLü� GR� SUREOHPX� NRQLHF]QR�FL� MDN� QDM�FL�OHMV]HJR� á�F]HQLD�
QDXNL�PRZ\�]�GREU\P�SU]\VZDMDQLHP�VRELH�SU]H]�G]LHFNR�GHV\JQDWX�SR]QDZDQHJR�VáRZD��
GHV\JQDWX�Zá�F]RQHJR�Z�FDáRNV]WDáW�MHJR�ZDUXQNyZ�*\FLRZ\FK��SRWU]HE��]DLQWHUHVRZD��LWG��
:D*QH�MHVW�SRGNUH�OHQLH�NRQLHF]QR�FL�á�F]HQLD�WHM�QDXNL�]�Z\NRU]\VW\ZDQLHP�Uy*QHJR�W\SX��
DSDUDWyZ� VáXFKRZ\FK�� NWyUH� FKRüE\�QDZHW�SU]\� FL
*NLHM� JáXFKRFLH�QLH�GDZDá\�SRPRF\�Z�
UR]Uy*QLDQLX�G(ZL
NyZ��GDM��MHGQDN�SRGNáDG�G(ZL
NRZ\��
����:� ]ZL�]NX� ]� ]DJDGQLHQLHP� XF]HQLD� PRZ\� DUW\NXáRZDQHM� PXVLP\� ]DWU]\PDü� VL
� QD�
ZD*Q\P�]DJDGQLHQLX�M
]\ND�PLJyZ��&DáD�KLVWRULD�QDXF]DQLD�JáXFK\FK�WRF]\�VL
�SRG�]QDNLHP�
G\VNXVML� PL
G]\� ]ZROHQQLNDPL� XF]HQLD� G]LHFL� JáXFK\FK� W\ONR� PRZ\� G(ZL
NRZHM� D�
]ZROHQQLNDPL�UR]SRZV]HFKQLDQLD�PLJyZ��2EHFQLH�MHVW�FRUD]�ZL
FHM�]ZROHQQLNyZ�QDXF]DQLD�
JáXFK\FK� QD� SRGVWDZLH� M
]\ND� DUW\NXáRZDQHJR�� 2SLHUDM�� VL
� RQL� QD� FRUD]� OHSLHM�
X]DVDGQLRQ\FK� SUDFDFK� SV\FKRORJLF]Q\FK� ]ZL�]DQ\FK� ]� QHXURIL]MRORJLF]Q\PL� SUDZDPL�
GRW\F]�F\PL� ]QDF]HQLD� M
]\ND� GOD� FDáRNV]WDáWX� UR]ZRMX� SR]QDZF]HJR�� VRFMRORJRZLH�PDM��
FRUD]�ZL
FHM� GRZRGyZ�QD� WR�� MDN�EDUG]R� V]NRGOLZH� MHVW� WZRU]HQLH�Z� VSRáHF]H�VWZLH�JHWW�
OXG]L��Z�W\P�Z\SDGNX�RGG]LHORQ\FK�RG�LQQ\FK�PXUHP�QLHPR*QR�FL�VZRERGQHJR��VáRZQHJR�
NRPXQLNRZDQLD� VL
� ]� QLPL�� 8*\ZDQLH� M
]\ND� PLJRZHJR� ]XER*D� JáXFKHJR� SRG� Z]JO
GHP�
WUH�FLRZ\P��0LJL�XWUXGQLDM��WZRU]HQLH�VL
�SUDZLGáRZHJR�PHFKDQL]PX�SURFHVyZ�P\�ORZ\FK��
D� V]\IU� PLJRZ\� GRVW
SQ\� W\ONR� GOD� JáXFK\FK� L]ROXMH� LFK� MHV]F]H� EDUG]LHM� RG� �ZLDWD�
Vá\V]�F\FK�� -H�OL� JáXFK\� PR*H� EH]� ZL
NV]HJR� Z\VLáNX� SRUR]XPLHü� VL
� PLJDPL� ]� LQQ\PL�
QLHVá\V]�F\PL��L�Z�]ZL�]NX�]�W\P�]DVSRNDMD�SRWU]HE
�SRUR]XPLHZDQLD�VL
��WUDFL�PRW\ZDFM
�
GR�*PXGQHM�L�Z\PDJDM�FHM�GX*HJR�Z\VLáNX�QDXNL�PRZ\�DUW\NXáRZDQHM��
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�����6SUDZ
� SRVáXJLZDQLD� VL
� SU]H]�JáXFK\FK� M
]\NLHP�PLJRZ\P�QDOH*\� MHGQDN� UR]SDWU]\ü�
MHV]F]H� ]� LQQ\FK� VWURQ�� 1LH� ZV]\VF\� OXG]LH� GRUR�OL� QLH� Vá\V]�F\� L� QLH� PyZL�F\� SRWUDIL��
QDXF]\ü� VL
� PRZ\� DUW\NXáRZDQHM� F]\� F]\WDQLD� ]� XVW�� MH�OL� WHJR� QLH� QDXF]\OL� VL
� Z�
G]LHFL�VWZLH�� VW�G� ]UR]XPLDáH� MHVW�� *H� SRVáXJXM�� VL
� M
]\NLHP� PLJRZ\P�� -H�OL� NWR�� ]H�
Vá\V]�F\FK� OXE�JáXFK\FK�PD� VWDOH�GR� F]\QLHQLD� ]� JáXFK\PL�� NWyU]\� ]QDM�� W\ONR�PLJL��PXVL�
QDXF]\ü� VL
� M
]\ND� PLJRZHJR�� DE\� PR*QD� E\áR� SRUR]XPLHü� VL
� ]� QLPL�� ,VWQLHM�� UyZQLH*�
Z\SDGNL�]QDQH�VSHFMDOLVWRP��NLHG\�JáXFK\�QLH�MHVW�Z�VWDQLH�QDXF]\ü�VL
�F]\WDQLD�]�XVW�DQL�
V]WXF]QHJR� Z\XF]HQLD� PRZ\�� 6�� WR� ]UHV]W�� MHV]F]H� QLH� GR�ü� ]QDQH� SU]\F]\Q\� ]DEXU]H��
ZHZQ�WU]SRFKRGQ\FK� ±� ]D]Z\F]DM� R�URGNRZ\FK� ±� W\FK� JáXFK\FK�� 7\FK� UyZQLH*� QDOH*\�
QDXF]\ü� M
]\ND� PLJRZHJR�� -HGQDN� Z� ]GHF\GRZDQHM� ZL
NV]R�FL� SU]\SDGNyZ� QDMEDUG]LHM�
ZVND]DQH�MHVW�XF]HQLH�G]LHFND�PRZ\�G(ZL
NRZHM�RG�MDN�QDMZF]H�QLHMV]HJR�RNUHVX��ERZLHP�
SRGVWDZRZ�� ]DVDG�� Z� UHZDOLGDFML� JáXFKHJR� MHVW� RSDUFLH� MHJR� UR]ZRMX� QD� PRZLH�
DUW\NXáRZDQHM��NWyUHM�PXVL� VL
�QDXF]\ü�]D�SRPRF�� F]\WDQLD�]�XVW� L� V]WXF]QLH�Z\XF]RQHJR�
PyZLHQLD���'RURV]HZVND�-�����������
�

1$8.$�6=.2/1$�'=,(&,�*à8&+<&+�
�
�����3UREOHPHP� RWZDUW\P� SR]RVWDMH� FL�JOH� SRGM
FLH� GHF\]ML�� Z� MDNLFK� V]NRáDFK� SRZLQQ\�
XF]\ü� VL
� G]LHFL� QLHVá\V]�FH��'\VNXWDQFL� G]LHO�� VL
� QD� WU]\� NDWHJRULH�� 3LHUZVL� XZD*DM��� *H�
LQWHJUDFMD� ZV]HONLHJR� W\SX� G]LHFL� XSR�OHG]RQ\FK� SRZLQQD� E\ü� FDáNRZLWD� ]� G]LHüPL�
QRUPDOQ\PL� L� VWRVRZDQD� RG� SRF]�WNX� QDXNL� V]NROQHM� Z� V]NROH� PDVRZHM�� QLH]DOH*QLH� RG�
WHJR��MDN�G]LHFNR�GR�WHM�V]NRá\�MHVW�SU]\JRWRZDQH��D�ZL
F�±�MH�OL�FKRG]L�R�G]LHFNR�JáXFKH�±�
QDZHW� ]XSHáQLH�QLH�PRJ�FH� VL
� SRUR]XPLHü� XVWQLH� ]� RWRF]HQLHP��'UXG]\� V�G]��� *H�G]LHFL�
XSR�OHG]RQH� �D�ZL
F� L� JáXFKH�� SRZLQQ\� XF]\ü� VL
� Z�Z\G]LHORQ\FK� NODVDFK� VSHFMDOQ\FK�Z�
V]NRáDFK� QRUPDOQ\FK�� 3R]RVWDOL� WZLHUG]��� *H� G]LHFNR� ]H� ]QDF]QLHMV]\PL�� ZURG]RQ\PL�
VHQVRU\F]Q\PL�XV]NRG]HQLDPL��D�ZL
F�JáXFKH� L�QLHZLGRPH��SRZLQQR�Z�NODVDFK�PáRGV]\FK�
XF]\ü�VL
�Z�RGG]LHOQHM�V]NROH�VSHFMDOQHM��MDN�QDM�FL�OHM�]UHV]W��VWDOH�NRQWDNWXM�FHM�XF]QLyZ�
Z� Uy*Q\FK� V\WXDFMDFK� V]NROQ\FK� L� SR]DV]NROQ\FK� ]� G]LHüPL� VSUDZQ\PL��� Z� V]NROH�
SRVLDGDM�FHM� RGU
EQ��� �FL�OH� GRVWRVRZDQ�� GR� SRWU]HE� GDQ\FK� G]LHFL� RUJDQL]DFM
�� NWyUD�
GRNáDGQLH�RGSRZLDGD�Uy*QRURGQ\P�SRWU]HERP�SR]QDZF]R�±�XF]XFLRZR�±�VSRáHF]Q\P�W\FK�
G]LHFL��'RNRQXMH�RQD�WHJR�SUDFXM�F�VSHFMDOQ��PHWRG��G\GDNW\F]QR�±�Z\FKRZDZF]���NWyUD�
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GDMH�QDGWR�PR*OLZR�ü�Z\NRU]\VWDQLD�V]HURNR�XZ]JO
GQLRQHM�DSDUDWXU\�HOHNWURDNXVW\F]QHM��
Z]PDFQLDM�FHM�G(ZL
N��
�����2GGDQLH� G]LHFND� GR� V]NRá\� QRUPDOQHM� QLHZ�WSOLZLH� SU]\VSLHV]\� QDXN
�PRZ\�� $OH� MH�OL�
UHZDOLGDWRU�SRVWDZL�VRELH�]D�FHO�QLH�W\ONR�QDXN
�PRZ\�Z�VHQVLH�VSUDZQR�FL�NRPXQLNRZDQLD�
VL
��DOH�SU]HGH�ZV]\VWNLP�UR]ZyM�SR]QDZF]R�±�HPRFMRQDOQ\�L�RVRERZR�FLRZ\�G]LHFND�MDNR�
SRGVWDZ
�GR�SUDZG]LZLH�HIHNW\ZQHM�QDXNL�PRZ\�±�ZWHG\�QLH�VSRVyE�MHVW�RGGDZDü�G]LHFNR�
QLHVá\V]�FH� MHV]F]H� QLH� SU]\JRWRZDQH� RGSRZLHGQLR� GR� V]NRá\� QRUPDOQHM�� JG]LH� E
G]LH�
PXVLDáR�RG�UD]X�VWDQ�ü�QD�SR]LRPLH�G]LHFL�Vá\V]�F\FK��NWyUH�QLH�W\ONR�PyZL���DOH�]QDM��FDáH�
ERJDFWZR�]QDF]H��PRZ\�GOD�G]LHFND�JáXFKHJR�QLHGRVW
SQH��
����=D�XPLHV]F]HQLHP�G]LHFND�Z�V]NROH�QRUPDOQHM�SU]HPDZLDM��QDVW
SXM�FH�DUJXPHQW\��

- RGHUZDQLH� G]LHFND� RG� GRPX� URG]LQQHJR� RGELMD� VL
� QLHNRU]\VWQLH� QD� UR]ZRMX�
HPRFMRQDOQ\P�

- ZDUXQNL� QDXF]DQLD� Z� V]NROH� QRUPDOQHM� SRSUDZLá\� VL
�� ]DUyZQR� SRG� Z]JO
GHP�
Z\NV]WDáFHQLD�NDGU\�SHGDJRJLF]QHM��MDN�L�SRPRF\�G\GDNW\F]Q\FK��WDN�*H�V]NRáD�PR*H�
Z�ZL
NV]\P�QL*�GRW�G�]DNUHVLH�SRGM�ü�QDXF]DQLH�G]LHFL�GRWNQL
W\FK�Uy*QHJR�URG]DMX�
NDOHFWZDPL��:�W\P�FHOX�Z�V]NRáDFK�PDVRZ\FK�WZRU]\�VL
�NODV\�LQWHJUDF\MQH��

�����%DGDQLD� Z\ND]Dá\�� *H� GREU]H� SU]\JRWRZDQH� G]LHFL� GDM�� VRELH� UDG
� Z� NODVLH�
LQWHJUDF\MQHM��PDM�F�]DSHZQLRQ��VWDá���GRGDWNRZ��SRPRF�VSHFMDOLVWyZ��=�SXQNWX�ZLG]HQLD�
MDN�QDMSHáQLHMV]HM�LQWHJUDFML�WDNLH�UR]ZL�]DQLH�MHVW�Z�SHáQL�X]DVDGQLRQH��-H�OL�MHGQDN�UR]ZyM�
PRZ\� G]LHFND� Z� FKZLOL� RVL�JQL
FLD� ZLHNX� V]NROQHJR� MHVW� WDN� RSy(QLRQ\�� *H� QLHPR*OLZH�
E\áRE\�SRELHUDQLH�QDXNL�Z� V]NROH� ]Z\NáHM�� WR�G]LHFNR�SRZLQQR�E\ü� VNLHURZDQH�GR� V]NRá\�
VSHFMDOQHM�GOD�QLHVá\V]�F\FK��
�����:�V]NRáDFK�GOD�G]LHFL�QLHVá\V]�F\FK�RERZL�]XMH�VSHFMDOQ\�SURJUDP�QDXF]DQLD��SUDFXM��Z�
QLFK� QDXF]\FLHOH� SU]\JRWRZDQL� GR� SUDF\� UHZDOLGDF\MQHM� ]� G]LHFNLHP� �VXUGRSHGDJRG]\���
NWyU]\��FL�OH�ZVSyáSUDFXM��]�Z\FKRZDZFDPL�LQWHUQDWX��URG]LFDPL��SV\FKRORJLHP��ORJRSHG���
RWRODU\QJRORJLHP�L�NRQVHUZDWRUHP�DSDUDWXU\�NRUHNF\MQHM��
�����'R�RERZL�]NyZ�V]NRá\�QRUPDOQHM�SU]\MPXM�FHM�G]LHFNR�QLHVá\V]�FH�QDOH*\�RGSRZLHGQLH�
SU]\JRWRZDQLH� QDXF]\FLHOL� ]� ]DNUHVX� ]DGD�� UHZDOLGDF\MQ\FK��:\FKRZDZFD�PXVL� SRVLDGDü�
GREU��� �ZLDGRP�� ZRO
� SU]\M
FLD� GR� VZHJR� ]HVSRáX� NODVRZHJR� WDNLHJR� G]LHFND�� D� G]LHFL�
Vá\V]�FH� PXV]�� E\ü� RGSRZLHGQLR� SU]\JRWRZDQH� QD� ZáD�FLZH� SU]\M
FLH� JR� Z� ]HVSROH��
']LHFNR� JáXFKH� Z� V]NROH� QRUPDOQHM� PXVL� SRVLDGDü� VSHFMDOQH�� GRGDWNRZH� ZDUXQNL�� PXVL�
PLHü� ]DSHZQLRQH� PLHMVFH� Z� NODVLH� GREU]H� R�ZLHWORQHM�� QLHGDOHNR� WDEOLF\�� QDXF]\FLHO�
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SRZLQLHQ� VWDOH� R� W\P�SDPL
WDü�� *H�PXVL� WDN�PyZLü�GR�G]LHFL�� DE\�G]LHFNR�JáXFKH�PRJáR�
RGF]\W\ZDü�]�MHJR�XVW�Z\SRZLDGDQH�VáRZD��'RURV]HZVND�-�����������
�������:�NV]WDáFHQLX�G]LHFL�]�XV]NRG]RQ\P�VáXFKHP�RERZL�]XM��SRGREQH�]DVDG\�QDXF]DQLD�L�
Z\FKRZDQLD�MDN�Z�SU]\SDGNX�G]LHFL�]GURZ\FK��F]\OL��

- �V\VWHPDW\F]QR�FL��
- SRJO�GRZR�FL��
- VDPRG]LHOQR�FL��
- ]ZL�]NX�WHRULL�]�SUDNW\N���
- HIHNW\ZQR�FL��
- VWRSQLRZDQLD�WUXGQR�FL��
- LQG\ZLGXDOL]DFML�]�VRFMDOL]DFM���

�����'R� NV]WDáFHQLD� SRJO�GRZHJR� Z� QDXF]DQLX� JáXFK\FK� GRVNRQDOH� QDGDMH� VL
� PHWRGD�
R�URGNyZ� SUDF\� VWRVRZDQD� Z� QDV]\FK� V]NRáDFK� VSHFMDOQ\FK�� 8PR*OLZLD� RQD� RUJDQL]DFM
�
PHWRG\F]QHJR� Z\NRU]\VW\ZDQLD� Uy*QRURGQ\FK� ERG(FyZ� �URGRZLVND� ]HZQ
WU]QHJR�
ELRORJLF]QR� ±� VSRáHF]QHJR� GR� FHOyZ� SR]QDZF]\FK� GURJ�� XPLHM
WQLH� ]RUJDQL]RZDQHM�
]ELRURZHM� DNW\ZQR�FL� VDP\FK� XF]QLyZ�� 7\ONR� W�� GURJ�� PR*H� ND*GD� V]NRáD� GDZDü� VZ\P�
XF]QLRP� WR�� FR� MHVW� MHM� QDMZD*QLHMV]\P� ]DGDQLHP�� GR�ZLDGF]HQLD�� 'OD� G]LHFL� JáXFK\FK�
PHWRGD�WD�PD�QDGWR�GRGDWNRZH�ZD*QH�ZDORU\�SU]H]�ZSURZDG]HQLH�]ELRURZR�SU]H*\ZDQ\FK�
GRGDWQLFK� HPRFMRQDOQLH� V\WXDFML� SR]QDZF]\FK�� ]Z\NOH� RUJDQL]RZDQ\FK� Z� EH]SR�UHGQLP�
]HWNQL
FLX�VL
�]�SR]QDZDQ\P�NRQNUHWQ\P�DXWHQW\F]Q\P�RELHNWHP��D�WR�Z\]ZDOD�SRWU]HE
�
VáRZQHJR�G]LHOHQLD�VL
�VSRVWU]H*HQLDPL��QD]\ZDQLD��IRUPXáRZDQLD�V�GyZ��Z\PLHQLDQLD�LFK��
]DGDZDQLD� S\WD�� ±� MHGQ\P� VáRZHP� QLHXVWDQQHM� ZHUEDOL]DFML�� NWyUHM� Z\ZRáDQLH� MHVW� WDN�
ZD*QH�GOD�FHOyZ�UHZDOLGDF\MQ\FK�����������
���:�SURFHVLH�SUDNW\F]QHM�UHZDOLGDFML�VXUGRSHGDJRJLND�XZ]JO
GQLD�QDVW
SXM�FH�PHWRG\�L�
]DVDG\��

- SURILODNW\N
��F]\OL�]DSRELHJDQLH�Z\VW
SRZDQLX�L�SRJá
ELDQLX�VL
�ZDG\�VáXFKX�L�MHM�
VNXWNyZ��V]F]HJyOQLH�Z�]DNUHVLH�]DEXU]H��RVRERZR�FLRZ\FK��

- NRPSHQVDFM
��F]\OL�UR]ZLMDQLH�L�Z\NRU]\VW\ZDQLH�LQQ\FK�]P\VáyZ��QS��Z]URNX��
GRW\NX�GOD�SR]QDZDQLD�RWDF]DM�FHM�U]HF]\ZLVWR�FL��

- NRUHNWXU
��F]\OL�Z\NRU]\VW\ZDQLH�Uy*Q\FK�XU]�G]H��WHFKQLF]Q\FK��XáDWZLDM�F\FK�
RGELyU��ZLDWD�G(ZL
NyZ��Z�W\P�G(ZL
NyZ�PRZ\��
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- XVSUDZQLDQLH��Z\FKRZDQLH�L�WUHQLQJ�VáXFKRZ\���F]\OL�XZUD*OLZLDQLH�LVWQLHM�F\FK�
UHV]WHN�VáXFKX�L�Z\NRU]\VW\ZDQLH�LFK�GOD�SHáQHJR�UR]ZRMX�G]LHFND��

- G\QDPL]RZDQLH�ZHZQ
WU]QH�MHGQRVWNL��F]\OL�SV\FKLF]QH�DNW\ZL]RZDQLH�MHGQRVWNL��
ERG]HQLH�ZLDU\�ZH�ZáDVQH�VLá\�L�PR*OLZR�FL��S�UHG��'\NFLN�:�����������

�
5(:$/,'$&-$�'=,(&,�1,('26à<6=�&<&+�

�
����������3U]\SRPQLMP\��*H�QLHGRVá\V]�F\�WR�F]áRZLHN�]�F]
�FLRZ\P�XE\WNLHP�VáXFKX��NWyU\�

PR*H� Vá\V]Hü� L� UR]XPLHü� PRZ
� XVWQ�� ]� SRPRF�� SURWH]\� VáXFKRZHM� OXE� EH]� QLHM�� :�
SU]HFLZLH�VWZLH� GR� � JáXFKHJR� QLHGRVá\V]�F\� QDXF]\� VL
� PRZ\� G(ZL
NRZHM� GURJ��
QDWXUDOQ���W]Q��VáXFKRZ���
�����6W�G�WDN�ZLHON��ZDJ
�PD�WH]D��*H�V]NROQLFWZR�GOD�JáXFK\FK�±�XF]RQ\FK�PRZ\�GURJ��
V]WXF]Q�� ±� PXVL� E\ü� RGG]LHORQH� RG� V]NROQLFWZD� GOD� G]LHFL� QLHGRVá\V]�F\FK�� NWyUH� ��
SRZWDU]DP\� ±� FKRüE\� Z� PLQLPDOQ\P� VWRSQLX� PDM�� MHGQDN� PR*OLZR�ü� SRVL��ü� QDXN
�
PRZ\� L� GRVNRQDOHQLD� MHM� QDWXUDOQ�� GURJ�� VáXFKRZ�� �ZVSDUW�� RF]\ZL�FLH� RGSRZLHGQL��
DSDUDWXU����2F]\ZLVWH�MHVW�WDN*H��*H�G]LHFL�]�OHNNLP�QLHGRVáXFKHP�SRZLQQ\�]QDOH(ü�VL
�Z�
V]NROH� QRUPDOQHM�� 6]NRáD� WD� PXVL� V]F]HJyOQLH� ]DWURV]F]\ü� VL
� R� XGRVW
SQLDQLH� W\P�
XF]QLRP�ZDUXQNyZ�VSU]\MDM�F\FK�LFK�VZRLVW\P�SRWU]HERP�L�R�XPR*OLZLHQLH�NRU]\VWDQLD�
]�SRPRF\�ORJRSHG\��
�����5HZDOLGDFMD� G]LHFL� QLHGRVá\V]�F\FK� W\P� VL
� Uy*QL� RG� UHZDOLGDFML� G]LHFL� ]� Já
ERNLP�
XSR�OHG]HQLHP�Vá\FKX��*H�SXQNW�FL
*NR�FL�SUDF\�VXUGRSHGDJRJD�PXVL� VL
� WX�SU]HVXQ�ü�
QD� QLHXVWDQQH� UR]ZLMDQLH� L� ERJDFHQLH� QDWXUDOQHM� PRZ\� G]LHFND� ]� SRáR*HQLHP� ±� MDN�
]DZV]H�±�QDFLVNX�QD�RJyOQ\� UR]ZyM�� RGSRZLHGQL� GR�RNUHVX� UR]ZRMRZHJR�G]LHFND�� DOH�
NRQLHF]QLH� GURJ�� NRQWDNWyZ� XVWQ\FK�� ,� ]QyZ� EDUG]R� ZD*QH� MHVW� MDN� QDMZF]H�QLHMV]H�
UR]SRF]
FLH� WUHQLQJX� VáXFKRZHJR� L� XVWQHJR� NRPXQLNRZDQLD� VL
� ]� G]LHFNLHP�� D� WDN*H�
ZF]HVQHJR� L� RGSRZLHGQLHJR� ]DSURWH]RZDQLD� JR� L� R� LOH� WR� MHVW� PR*OLZH� XF]HQLD� JR� Z�
V]NROH�QRUPDOQHM��:\NOXF]D�VL
�XF]HQLH�G]LHFL�QLHGRVá\V]�F\FK�UD]HP�]�JáXFK\PL��JG\*�
QDXND� W\FK� RVWDWQLFK� PXVL� E\ü� RSDUWD� QD� RGELRU]H� Z]URNRZ\P�� 1LHGRVá\V]�F\�
ZSUDZG]LH� WH*� NRU]\VWDM�� QLHUD]� ]H�Z]URNRZHJR� RGF]\W\ZDQLD� ]� XVW�� DOH�PXVL� WR� E\ü�
WUDNWRZDQH� MDNR� LQG\ZLGXDOQLH� VWRVRZDQD� SRPRF� Z� WUXGQLHMV]\FK� ZDUXQNDFK�� D� QLH�
UHJXáD��
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�����7DN�ZL
F�SRGVWDZRZ\P�]DGDQLHP��URGRZLVND�W\FK�G]LHFL�MHVW�VWDáH�XGRVW
SQLDQLH�LP�
RGELRUX�VáXFKRZ\FK�ZUD*H��Z�FL�JX�ND*GHJR�PRPHQWX�LFK�*\FLD�FRG]LHQQHJR��3RSU]H]�
FL�JáH�VW\PXORZDQLH�VáXFKX�GRNRQXMH�VL
�Z�QLFK�FRUD]�ZL
NV]HJR�XF]XOHQLD�QD�]MDZLVND�
VáXFKRZH��FR�Z�VSRVyE�RF]\ZLVW\�SRSUDZLD�LFK�Z\PRZ
��
�����:D*Q\P� ]DGDQLHP� RWRF]HQLD� MHVW� GRVWDUF]DQLH� G]LHFLRP� RGSRZLHGQLFK� DSDUDWyZ�
Z]PDFQLDM�F\FK� G(ZL
NL� L� SU]\]Z\F]DMDQLH� LFK� GR� NRU]\VWDQLD� ]� QLFK� Z� FL�JX� FDáHJR�
GQLD�� 'OD� G]LHFL� QLHGRVá\V]�F\FK� ZD*QH� V�� GZD� URG]DMH� DSDUDWyZ� ±� LQG\ZLGXDOQH�
DSDUDW\�VáXFKRZH�R�VWRVXQNRZR�RJUDQLF]RQ\P�Z]PRFQLHQLX��DOH�PDáH�L�GDM�FH�VL
�áDWZR�
SU]HQRVLü�� D� ZL
F� PRJ�FH� VWDQRZLü� VWDOH� Z\NRU]\VW\ZDQ�� SURWH]
� VáXFKRZ�� �GOD�
MHGQHJR� OXE� RERMJD� XV]X��� RUD]� DSDUDW\� VWDF\MQH� R� V]HUV]\P� SD�PLH� SU]HZRG]HQLD� L�
ZL
NV]\FK�PR*OLZR�FLDFK�Z]PDFQLDQLD��$SDUDWXUD�VWDF\MQD�MHVW�]DLQVWDORZDQD�Z�NODVDFK�
V]NROQ\FK� L� Z\NRU]\VW\ZDQD� V]HURNR� GR� üZLF]H�� Z� VáXFKDQLX� L� PyZLHQLX� RUD]� Z�
G\GDNW\FH�� 7U]HED� MHGQDN*H� SDPL
WDü�� *H� ND*G\� Z]PDFQLDF]� G(ZL
NyZ� ±� ]ZáDV]F]D�
]PLQLDWXU\]RZDQ\� ±�PD� RNUH�ORQ\� ]DNUHV� OLQLRZHM� G\QDPLNL�Z]PRFQLHQLD�� W]Q�� G(ZL
N�
]E\W�VáDE\�OH*\�SRQL*HM�SR]LRPX�V]XPyZ�ZáDVQ\FK�Z]PDFQLDF]D��G(ZL
N�QDWRPLDVW�]E\W�
VLOQ\� XOHJD� ]QLHNV]WDáFHQLX� L� PR*H� VSRZRGRZDü� EyO�� NWyUHJR� QDZHW� MHGQRUD]RZH�
RGF]XFLH�PR*H�]QLHFK
FLü�G]LHFNR�GR�DSDUDWX��
����6]NRáD� GOD� QLHVá\V]�F\FK� UHDOL]XMH� Z� ]DVDG]LH� SURJUDP� V]NRá\� QRUPDOQHM��
'RGDWNRZ\P� ]DGDQLHP� MHVW� QDXF]HQLH� SRSUDZQHM�� Z\UD(QHM� Z\PRZ\�� 6]F]HJyOQLH�
ZD*QH�V�� WX�üZLF]HQLD�RGGHFKRZH��U\WPLF]QH��XVWDZLDQLH� L�R*\ZLDQLH�JáRVX��üZLF]HQLD�
DUW\NXODF\MQH��NRU\JRZDQLH�ZDG�Z\PRZ\��QDXF]DQLH�RGF]\W\ZDQLD�PRZ\�]�XVW��']LHFL��
NWyUH� V]\EFLHM� ]RVWDQ�� ]UHZDOLGRZDQH�� E
G�� PRJá\� SU]HFKRG]Lü� GR� V]NRá\�
QRUPDOQHM��'RURV]HZVND�-�����������
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��� 'RURV]HZVND�-����3HGDJRJLND�VSHFMDOQD��:DUV]DZD�������
��� '\NFLN�:���UHG����3HGDJRJLND�VSHFMDOQD��3R]QD��������
��� ']LHG]LF�6����5HZDOLGDFMD�XSR�OHG]RQ\FK�XP\VáRZR��:DUV]DZD�������
��� *yUDOyZQD� 0�� �']LHFNR� ]� WUZDá\P� NDOHFWZHP� VáXFKX�� =DJDGQLHQLD� GLDJQRVW\NL�

SRVW
SRZDQLD�OHF]QLF]R�±�UHKDELOLWDF\MQHJR��:DUV]DZD�������
��� *yUDOyZQD� 0�� �� 3RWU]HE\� Z\FKRZDZF]H� PDáHJR� G]LHFND� JáXFKHJR�� 3RUDGQLN� GOD�

URG]LFyZ��:DUV]DZD�������
��� *yUDOyZQD�0����'RPD�VND�$����']LHFNR�QLHVá\V]�FH�Z�URG]LQLH��:DUV]DZD�������
��� +XOHN�$���UHG����3HGDJRJLND�UHZDOLGDF\MQD��:DUV]DZD�������
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3V\FKRVSRáHF]QH�3UREOHP\�5RG]LQ\�
']LHFND�1LHSHáQRVSUDZQHJR�
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����1DURG]LQ\� G]LHFND� GOD� ND*GHM� URG]LQ\� V�� Já
ERNLP� L� V]F]
�OLZ\P� SU]H*\FLHP�� SU]\�
QDURG]LQDFK�G]LHFND�QLHSHáQRVSUDZQHJR�NUyWND� FKZLOD� V]F]
�FLD�SU]HUDG]D� VL
�Z�GUDPDW��
F]
VWR� WUDJHGL
� URG]LFyZ��=DGDM�� VRELH�S\WDQLD��'ODF]HJR�PQLH� WR� VSRWNDáR"�'ODF]HJR� WR�
PyM�V\Q�F]\�PRMD�FyUND� MHVW�FKRUD"�.WR� MHVW�ZLQLHQ�±�MD�F]\�P�*"�0R*H�]DZLQLOL� OHNDU]H"�
3\WDQLD� WH� V�� QDWXUDOQ\P� RGUXFKHP� V]XNDQLD� SU]\F]\Q\� QDURG]LQ� G]LHFND�
QLHSHáQRVSUDZQHJR��'OD�URG]LFyZ�L�RWRF]HQLD� MHVW�WR�V\WXDFMD�QRZD� L� WUXGQD��:�UH]XOWDFLH�
XOHJDM��]DNáyFHQLX�UHODFMH�PL
G]\�F]áRQNDPL�URG]LQ\��
������1DMSLHUZ�QDVW
SXMH�RNUHV�V]RNX��NU\W\F]Q\�OXE�ZVWU]�VX�HPRFMRQDOQHJR���EH]SR�UHGQLR�
SR�W\P��MDN�URG]LFH�GRZLDGXM��VL
��*H�LFK�G]LHFNR�MHVW�QLHSHáQRVSUDZQH��3V\FKLND�URG]LFyZ�
XOHJD�GH]RUJDQL]DFML��Z� LFK�SU]H*\FLDFK�GRPLQXMH��*DO�� UR]SDF]�� O
N��SRF]XFLH�NU]\ZG\��:�
URG]LQLH� SRMDZLDM�� VL
� NáyWQLH�� Z]DMHPQD� ZURJR�ü�� :� W\P� F]DVLH� EDUG]R� ZD*Q\P� MHVW�
áDJRG]HQLH� ]DGUD*QLH��� 6SRVyE� UR]ZL�]\ZDQLD� SUREOHPyZ� ]DOH*\� RG� LQG\ZLGXDOQ\FK� FHFK�
RVRERZR�FL� URG]LFyZ�� 'OD� QLHNWyU\FK� Z\VWDUF]\� NLOND� JRG]LQ� VSRNRMX� L� FLV]\�� QLHNWyU\P�
SRWU]HED�GáXJLHM�UR]PRZ\�]�SU]\MDFLyáPL�OXE�LQQ\PL�URG]LFDPL�G]LHFL�QLHSHáQRVSUDZQ\FK��6��
L�WDF\��NWyU\P�SRWU]HEQD�MHVW�SRPRF�SV\FKRORJD�OXE�ZL]\WD�Z�SRUDGQL�URG]LQQHM��
������1DVW
SQ\�RNUHV�WR�NU\]\V�HPRFMRQDOQ\��5R�QLH�UR]SDF]�URG]LFyZ��SRJá
ELD�VL
�GHSUHVMD��
1LH�PRJ�� RQL� SRJRG]Lü� VL
� ]�P\�O��� *H� LFK� G]LHFNR� MHVW� QLHSHáQRVSUDZQH��0DM�� SRF]XFLH�
]DZRGX�� .RQIOLNW\� L� NáyWQLH� SRJá
ELDM�� VL
�� 1DVW
SXMH� GH]RUJDQL]DFMD� IXQNFML� URG]LQQ\FK��
3U]\ELHUD� WR� Uy*QH� IRUP\�� QLH� ]DMPRZDQLH� VL
� VSUDZDPL� URG]LQ\� L� G]LHFND�� XFLHF]ND� Z�
DONRKRO�OXE�SUDF
�]DZRGRZ���PR*H�QDVW�SLü�WDN*H�FDáNRZLWH�RSXV]F]HQLH�URG]LQ\��=�F]DVHP�
URG]LFH� SRGHMPXM�� SUyE
� UDFMRQDOQHJR� UR]SDWU]HQLD� VZHM� V\WXDFML�� 2F]\ZL�FL� QDGDO� PRJ��
SU]H*\ZDü� VWUHV\� L� SUREOHP\� HPRFMRQDOQH�� DOH� QLH� V�� RQH� MX*� ]ZL�]DQH� ]� S\WDQLHP��
'ODF]HJR�P\�L�QDV]H�G]LHFNR"��OHF]�]�S\WDQLHP��-DN�SRPyF�G]LHFNX�L�MDN�]RUJDQL]RZDü�*\FLH�
ZáDVQH�L�URG]LQ\"�)\FLH�L�IXQNFMRQRZDQLH�URG]LQ\�]DF]\QD�RUJDQL]RZDü�VL
�ZRNyá�ZVSyOQHJR�
FHOX�±�QLHVLHQLD�SRPRF\�G]LHFNX��
������:� SU]H*\FLDFK� URG]LFyZ� ]DF]\QDM�� GRPLQRZDü� XF]XFLD� SR]\W\ZQH�� JG\*� NRQWDNW\� ]�
G]LHFNLHP�L�F]\QQR�FL�Z\NRQDZF]H�ZRNyá�QLHJR�]DF]\QDM��SU]\QRVLü�LP�VDW\VIDNFM
��-HGQDN�
]GDU]D�VL
��*H�QLHNWyU]\�URG]LFH�QLJG\�QLH�PRJ��SRJRG]Lü�VL
�]� ]DLVWQLDá�� V\WXDFM�� L�PRJ��
WUZDü� Z� UR]SDF]\� L� SRF]XFLX� EH]QDG]LHMQR�FL� OXE� PRJ�� X� QLFK� GRPLQRZDü� PHFKDQL]P\�
REURQQH��NWyUH�]�F]DVHP�XVW
SXM��SU]HNRQDQLX��*H�QLF�VL
�QLH�GD�]URELü��:�NRQVHNZHQFML�
URG]LFH� XMDZQLDM�� ]DEXU]HQLD� QHUZLFRZH�� SU]\MPXM�� SRVWDZ
� UH]\JQDFML� L� DSDWLL�� /
NL�
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HJ]\VWHQFMDOQH� GRW\F]�� *\FLD� OXG]NLHJR� MDNR� WDNLHJR�� WRZDU]\V]\� LP� SRF]XFLH�
EH]QDG]LHMQR�FL��EH]VHQVRZQR�FL�L�SXVWNL���.��2EXFKRZVNL���������
������5RG]LFH� G]LHFL� QLHSHáQRVSUDZQ\FK� Z� WUXGQ\P� SURFHVLH� SRNRQ\ZDQLD� SUREOHPyZ�
HJ]\VWHQFMDOQ\FK� L� HPRFMRQDOQ\FK�� ]D]Z\F]DM� RVF\OXM�� SRPL
G]\� QDVWDZLHQLHP�
NDWDVWURILF]Q\P� �V\PSWRP� .DVDQGU\�� L� RSW\PLVW\F]Q\P� �V\PSWRP� 3ROO\DQQ\��� 2VF\ODFMD�
WDND� PR*H� VL
� QDNáDGDü� QD� ZV]\VWNLH� NROHMQH� ID]\� SU]\VWRVRZDQLD� VL
� GR� V\WXDFML� E\FLD�
URG]LFDPL�G]LHFND�QLHSHáQRVSUDZQHJR���,��2EXFKRZVND���������
������:UD]� ]� UR]ZRMHP� G]LHFND� QDVW
SXMH� SU]HPLDQD� SU]H*\ü� HPRFMRQDOQ\FK� URG]LFyZ��
1HJDW\ZQH� HPRFMH� ZUD]� ]� ZLHNLHP� L� UR]ZRMHP� G]LHFND� PRJ�� VL
� QDVLODü� OXE� VáDEQ�ü��
:\UD(QH� QDVLOHQLH� SUREOHPyZ� HPRFMRQDOQ\FK� QDVW
SXMH� ZyZF]DV�� JG\� SRMDZLDM�� VL
� Z�
UR]ZRMX�G]LHFND�ZD*QH�Z\GDU]HQLD�*\FLRZH�QS��XF]
V]F]DQLH�GR�SU]HGV]NROD��5RG]LFH�ERM��
VL
� MDN� ]RVWDQ�� SU]\M
WH� LFK� G]LHFL� �QS�� Z� SU]HGV]NROX� PDVRZ\P�� SU]H]� UyZLH�QLNyZ� L�
QDXF]\FLHOL�� F]\� VSURVWDM�� Z\PDJDQLRP� SURJUDPRZ\P�� %RM�� VL
� UR]VWDQLD� ]� G]LHFNLHP�Z�
SU]\SDGNX�G]LHFL�QLHZLGRP\FK�OXE�JáXFKRQLHP\FK��:LHON��UR]WHUN
�SRZRGXMH�X�QLFK�REDZD��
*H�G]LHFL�PRJ��PLHü�QLHGRVWDWHF]Q��RSLHN
��
�����3RF]�WHN� QDXNL� V]NROQHM� WR� NROHMQ\�PRPHQW�Z\]ZDODM�F\� OLF]QH� SUREOHP\� X� URG]LFyZ��
2U]HF]HQLH�� *H� G]LHFNR� SRZLQQR� XF]
V]F]Dü� GR� V]NRá\� VSHFMDOQHM� MHVW� GOD� ZLHOX� URG]LFyZ�
VLOQ\P� SU]H*\FLHP�� 5RG]LFH� F]
VWR� ZVW\G]�� VL
�� *H� LFK� G]LHFNR� MHVW� XF]QLHP� V]NRá\�
VSHFMDOQHM��.LHG\�QDWRPLDVW�G]LHFNR�XF]
V]F]D�GR�V]NRá\�PDVRZHM��WR�REDZLDM��VL
��*H�PR*H�
E\ü�RGU]XFRQH�SU]H]�UyZLH�QLNyZ�OXE�QDXF]\FLHOL��DOER�*H�PDM�F�WUXGQR�FL�Z�QDXFH��]DVWDQ��
SU]HVXQL
WH�GR�V]NRá\�VSHFMDOQHM��
������.ROHMQ\P�RNUHVHP��Z�NWyU\P�SU]H*\FLD�URG]LFyZ�XOHJDM��QDVLOHQLX�MHVW�ZLHN�GRUDVWDQLD��
,FK�SU]H*\FLD�NRQFHQWUXM��VL
�ZRNyá�S\WD���&R�GDOHM"�&]\�PR*OLZH�MHVW�GDOV]H�NV]WDáFHQLH�L�
]GRE\FLH�MDNLHJR��]DZRGX"�&]\�L�JG]LH�]QDOH(ü�PR*QD�RGSRZLHGQL��V]NRá
"�:�W\P�RNUHVLH�
UyZQLH*� SU]H*\ZDQH� SU]H]� PáRGHJR� F]áRZLHND� IUXVWUDFMH� PRJ�� E\ü� SU]\F]\Q�� DJUHVML�
NLHURZDQHM�NX�URG]LFRP�L�VWDQRZLü�SU]\F]\Q\�NRQIOLNWyZ��
������6LOQH� SUREOHP\� HPRFMRQDOQH� SU]H*\ZDM�� URG]LFH� G]LHFL� QLHSHáQRVSUDZQ\FK� WDN*H�
ZyZF]DV�� JG\� SHáQRVSUDZQL� UyZLH�QLF\� LFK� G]LHFL� UR]SRF]\QDM�� SUDF
� ]DZRGRZ��� -H*HOL�
G]LHFNR� QLHSHáQRVSUDZQH� QLH� SRGHMPLH� SUDF\�� WR� QD� URG]LFyZ� VSDGD� RERZL�]HN� GDOV]HJR�
RSLHNRZDQLD� VL
� QLP�� 3URZDG]L� WR� GR� SU]HP
F]DQLD� URG]LFyZ� RUD]� Z\ZRáXMH� SRF]XFLH�
EH]QDG]LHMQR�FL��SRQLHZD*�QLH�ZLG]��RQL�SHUVSHNW\Z�QD�SU]\V]áR�ü��
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�����%DUG]R� LVWRWQ�� URO
� RGJU\ZD� V\WXDFMD� E\WRZD� URG]LQ\�� 1LHSHáQRVSUDZQR�ü� G]LHFND�
QDMF]
�FLHM� SRJDUV]D� V\WXDFM
� HNRQRPLF]Q�� URG]LQ\�� &]
VWR� ]DF]\QDM�� VL
� SUREOHP\�
ILQDQVRZH��:L
NV]R�ü�PDWHN�PXVL�SU]HUZDü�SUDF
�]DZRGRZ���DE\�]DM�ü�VL
�Z\FKRZDQLHP�
G]LHFND� QLHSHáQRVSUDZQHJR�� 2EQL*D� WR� ]GHF\GRZDQLH� VWDQGDUG� PDWHULDOQ\� *\FLD� URG]LQ\��
5yZQRF]H�QLH� Z]UDVWDM�� Z\GDWNL�� SRQLHZD*� QLHSHáQRVSUDZQH� G]LHFNR� Z\PDJD� OHF]HQLD��
WURVNOLZHM� RSLHNL� L� VSHFMDOQ\FK� ]DELHJyZ� Z\FKRZDZF]\FK�� &]
VWR� V\WXDFMD� HNRQRPLF]QD�
ZL
NV]R�FL� URG]LQ� Z\FKRZXM�F\FK� G]LHFL� QLHSHáQRVSUDZQH� MHVW� WUXGQD�� D� QDZHW� F]DVDPL�
NU\]\VRZD�� 7UXGQH� ZDUXQNL� PDWHULDOQH�� ]PXV]DM�FH� GR� OLF]Q\FK� Z\U]HF]H�� L� RJUDQLF]H��
SRZRGXM��Z]URVW�QDSL
ü� L�NRQIOLNWyZ�PL
G]\�PDá*RQNDPL��0RJ��RQH� UyZQLH*�ZSá\ZDü�QD�
Z]URVW�DJUHV\ZQ\FK� L�NDU]�F\FK�]DFKRZD��ZREHF�G]LHFND��7DN�ZL
F�SUREOHP\�PDWHULDOQH�
QDNáDGDM�� VL
� QD� MX*� Z\VW
SXM�FH� SUREOHP\� HPRFMRQDOQH�� 6\WXDFMD� SRSUDZLD� VL
�� JG\�
G]LHFNR� ]DF]\QD� XF]
V]F]Dü� GR� SU]HGV]NROD� OXE� V]NRá\� L� PDWND� ZUDFD� GR� SUDF\�� 7DN*H�
ZWHG\�� JG\� G]LHFNR� QLHSHáQRVSUDZQH� SRGHMPXMH� SUDF
� L� VZ\PL� ]DURENDPL� ZVSRPDJD�
EXG*HW� URG]LQQ\��DOH�JG\� WDN�QLH� MHVW�PDWND�PXVL�SRQRZQLH�SU]HUZDü�SUDF
��DE\�VL
�QLP�
]DRSLHNRZDü��
�����%DUG]R� LVWRWQ\�� GOD� URG]LFyZ� MHVW� IDNW� SRVLDGDQLD� PLHV]NDQLD� RGSRZLHGQLR�
SU]\VWRVRZDQHJR� GR� QLHSHáQRVSUDZQR�FL� G]LHFND�� DE\� PRJáR� ]� QLHJR� NRU]\VWDü� Z� PLDU
�
VDPRG]LHOQLH�� %UDN�PLHMVFD� OXE� RGSRZLHGQLFK� XU]�G]H�� Z�PLHV]NDQLX� EDUG]R� NRPSOLNXMH�
URG]LFRP�RSLHN
�QDG�G]LHFNLHP��
�����:\FKRZ\ZDQLH�QLHSHáQRVSUDZQHJR�G]LHFND�PRG\ILNXMH�GRW\FKF]DVRZH�*\FLH�]DZRGRZH�
URG]LFyZ�� 0DWND� QDMF]
�FLHM�� MDN� MX*� ZVSRPQLDáDP�� ]PXV]RQD� MHVW� SU]HUZDü� SUDF
�
]DZRGRZ���2MFLHF�QDWRPLDVW� V]XND�QRZ\FK�(UyGHá�GRFKRGX��FKF�F�]DSHZQLü�E\W� URG]LQLH��
3U]HNV]WDáFHQLX�XOHJD�UyZQLH*�*\FLH�WRZDU]\VNLH�URG]LFyZ��=D]Z\F]DM�RJUDQLF]DM��RQL�]DNUHV�
L� F]
VWRWOLZR�ü� GRW\FKF]DVRZ\FK� NRQWDNWyZ� WRZDU]\VNLFK�� 3U]HVWDM�� VL
� VSRW\NDü� ]�
SU]\MDFLyáPL�� SU]\F]\Q\� WHJR� PDM�� FKDUDNWHU� RELHNW\ZQ\� �EUDN� F]DVX��� OXE� VXELHNW\ZQ\�
�SRF]XFLH� ZVW\GX��� 5RG]LFH� RJUDQLF]DM�� WDN*H� VZH� XF]HVWQLFWZR� Z� *\FLX� NXOWXUDOQ\P��
5]DGNR� FKRG]�� GR� NLQD�� WHDWUX� OXE� QD� NRQFHUW\�� 6SRZRGRZDQH� MHVW� WR� JáyZQLH� EUDNLHP�
F]DVX�DOH�UyZQLH*�L�V\WXDFM��PDWHULDOQ���
������%DUG]R� LVWRWQH� ]QDF]HQLH�Z�SURFHVLH� LQWHJUDFML� VSRáHF]QHM�PDM�� Uy*QHJR� W\SX�EDULHU\�
QS��DUFKLWHNWRQLF]QH�L�NRPXQLNDF\MQH��=Z\NOH�XWUXGQLDM��RQH��OXE�XQLHPR*OLZLDM���Zá�F]HQLH�
G]LHFND�Z� *\FLH� RWRF]HQLD� VSRáHF]QHJR�� F]
VWR� ]� WHJR�ZáD�QLH� SRZRGX�PXVL� SR]RVWDü� Z�
PLHV]NDQLX��:D*Q��URO
�RGJU\ZD�WXWDM�SRVWDZD�URG]LFyZ�±�L]RODF\MQD�F]\�WH*�LQWHJUDF\MQD��
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�����:� FDá\P� SURFHVLH� GRFKRG]HQLD� GR� UyZQRZDJL� QLH� PR*QD� ]DSRPQLHü� R� QDMEOL*V]HM�
URG]LQLH�� ]QDMRP\FK�� RWRF]HQLX� V�VLHG]NLP�� 2QL� ZV]\VF\� PDM�� ZSá\Z� QD� XQRUPRZDQLH�
V\WXDFML� Z� URG]LQLH��Z� NWyUHM� SRMDZLáR� VL
� G]LHFNR� QLHSHáQRVSUDZQH�� �(��0D]DQHN�� �������
5RG]LFH�G]LHFL�QLHSHáQRVSUDZQ\FK�V��]DJUR*HQL�QHJDW\ZQ\PL�SU]H*\FLDPL��DOH�QLH�V��QD�QLH�
VND]DQL� EH]ZDUXQNRZR�� 1DMEDUG]LHM� QDUD*HQL� V�� URG]LFH� G]LHFL� DXW\VW\F]Q\FK� L� Já
ELHM�
XSR�OHG]RQ\FK� XP\VáRZR�� ,VWRWQH� ]QDF]HQLH� PD� RGSRUQR�ü� HPRFMRQDOQD� URG]LFyZ� L� LFK�
VSRVRE\�UHDJRZDQLD�QD�VWUHV��:�NRU]\VWQHM�V\WXDFML�V��URG]LFH��NWyU]\�DNW\ZQLH�UHDJXM��QD�
VWUHV�L�G�*��GR�NRQVWUXNW\ZQHJR�UR]ZL�]\ZDQLD�SUREOHPyZ��
������5RG]LQD� Z\FKRZXM�FD� G]LHFNR� QLHSHáQRVSUDZQH�� DE\� SUDZLGáRZR� UHDOL]RZDü� VZH�
SRGVWDZRZH�]DGDQLD��D�WDN*H�DE\�]DFKRZDü�UyZQRZDJ
�L�WUZDáR�ü��PXVL�GRNRQDü�LVWRWQ\FK�
SU]HNV]WDáFH�� Z� VZRLP� GRW\FKF]DVRZ\P� IXQNFMRQRZDQLX�� 3RVLDGDQLH� G]LHFND� VSHFMDOQHM�
WURVNL�SU]\VSDU]D�ERZLHP�URG]LQLH�ZLHOX�SUREOHPyZ�QDWXU\�Z\FKRZDZF]HM��HPRFMRQDOQHM�L�
VSRáHF]QHM��
������'X*H�]QDF]HQLH�GOD�URG]LFyZ�PD�F]\QQLN�VSRáHF]Q\��3DQXMH�FRUD]�ZL
NV]H�]UR]XPLHQLH�
GOD�SUREOHPyZ�URG]LQ\�]�G]LHFNLHP�QLHSHáQRVSUDZQ\P��UR�QLH��ZLDGRPR�ü��L*�W\ONR�SRSU]H]�
SRPRF� URG]LQLH� PR*OLZD� MHVW� SRPRF� Z� UR]ZRMX� G]LHFND�� &KRG]L� UyZQLH*� R� PR*OLZR�ü�
]PQLHMV]HQLD� VWRSQLD� FLHUSLHQLD� G]LHFND� L� SRSUDZ
� IXQNFMRQRZDQLD� ZV]\VWNLFK� F]áRQNyZ�
URG]LQ\��
�����1LH� PD� FK\ED� XF]Xü�� NWyU\FK� QLH� SU]H*\ZDOLE\� URG]LFH� G]LHFL� QLHSHáQRVSUDZQ\FK�� ER�
FKRü�ZLHOH�PLHMVFD�Z�LFK�*\FLX�]DMPXMH�EyO��VPXWHN�L�UR]SDF]��WR�MHVW�WDP�WDN*H�PLHMVFH�QD�
UDGR�ü�L�QDG]LHM
��GXP
�L�V]F]
�FLH��0\�O
�ZL
F��*H�*\FLH�WDNLHM�URG]LQ\�SRZLQQR�SU]HELHJDü�
QRUPDOQLH�SRPLPR�QLHVSUDZQR�FL�MHGQHJR�]�MHM�F]áRQNyZ��
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������:�ND*GHM�URG]LQLH��SRVLDGDQLH�SU]H]�G]LHFNR�URG]H�VWZD�ZSá\ZD�SR]\W\ZQLH�QD�SURFHV�
MHJR�VRFMDOL]DFML��UR]ZLMD�V]HUHJ�XPLHM
WQR�FL�VSRáHF]Q\FK��XF]\�]DVDG�ZVSyá*\FLD�Z�JUXSLH�L�
PRW\ZDFML� GR�G]LDáD�� SURVSRáHF]Q\FK��ZVSyáSUDF\� L� UHVSHNWRZDQLD�SUDZ� LQQ\FK�� 6WRVXQNL�
PL
G]\�URG]H�VWZHP�PRJ��RGG]LDá\ZDü�QD��RVRERZR�ü�G]LHFND�UyZQLH�VLOQLH��MDN�VWRVXQNL�
PL
G]\�G]LHFNLHP� L� URG]LFDPL��0L
G]\�G]LHüPL�Z� URG]LQLH�Z\WZDU]D�VL
� F]
VWR�VSHF\ILF]QD�
V]F]HUR�ü� L� LQW\PQR�ü� NRQWDNWX� RUD]� VLOQH� SU]\ZL�]DQLH�� 3RVLDGDQLH� URG]H�VWZD� ]ZL
NV]D�
VDPRG]LHOQR�ü�� ZVSRPDJD� GRMU]HZDQLH� HPRFMRQDOQH�� ]PQLHMV]D� ]DOH*QR�ü� RG� URG]LFyZ��
JZDUDQWXMH�]Z\NOH�GRGDWNRZH�ZVSDUFLH�SV\FKLF]QH��
������1DMF]
�FLHM�UHODFMH�PL
G]\�G]LHüPL�PDM��FKDUDNWHU�DPELZDOHQWQ\�±�ZVSyáLVWQLHM��Z�QLFK�
Z]DMHPQD�QLHFK
ü��NRQIOLNW\��U\ZDOL]DFMD��]D]GUR�ü�]�*\F]OLZR�FL���RILDUQR�FL��L�ZVSyáSUDF���
2SUyF]� W\FK� VWRVXQNyZ� PRJ�� Z\VW
SRZDü� PL
G]\� URG]H�VWZHP� VWRVXQNL� ZURJLH� OXE�
SU]\MDFLHOVNLH�� =DFKRZDQLD�ZURJLH� WR�� ]áR�OLZH�GUD*QLHQLH� VL
�� GRNXF]DQLH�� SU]H]\ZDQLH�� D�
QDZHW� ]Q
FDQLH� VL
� L� EyMNL� MDNR� Z\UD]� DJUHVML�� 0L
G]\� G]LHüPL� Z\VW
SXMH� ZyZF]DV�
QLHXIQR�ü�� �FLVá\� UR]G]LDá� ZáDVQR�FL� L� RVWUD� U\ZDOL]DFMD� R� Z]JO
G\� URG]LFyZ�� 8QLNDM��
NRQWDNWyZ� ]H� VRE��� QLH� PDM�� ZVSyOQ\FK� ]DLQWHUHVRZD��� 6WRVXQNL� SU]\MDFLHOVNLH� PL
G]\�
URG]H�VWZHP� FHFKXMH� RND]\ZDQLH� VLOQ\FK� XF]Xü� SR]\W\ZQ\FK�� ]DXIDQLD�� VROLGDUQR�FL��
ZVSDUFLD�� ORMDOQR�FL�� WURVNL� R� GREUR� EUDWD� OXE� VLRVWU\�� ]UR]XPLHQLD�� 3U]\ZL�]DQLH� L� FK
ü�
ZVSyáSUDF\�PL
G]\�URG]H�VWZHP�VSU]\MD�LQG\ZLGXDOQHPX�UR]ZRMRZL�G]LHFL�RUD]�SU]\F]\QLD�
VL
�GR�WZRU]HQLD�GREUHM�DWPRVIHU\�GRPRZHM��
������6WRVXQNL�SDQXM�FH�Z�UyG�G]LHFL�Z�URG]LQLH�]DOH*��RG�ZLHOX�F]\QQLNyZ��1DOH*��GR�QLFK��
FHFK\� VWUXNWXU\� URG]H�VWZD� �OLF]ED� G]LHFL�� NROHMQR�ü� XURG]HQLD�� Uy*QLFH� ZLHNX�� SáHü���
SRVWDZ\� URG]LFLHOVNLH� L� MDNR�ü� UHODFML� PDWND� ±� RMFLHF�� RJyOQ\� NOLPDW� L� VW\O� Z\FKRZDQLD� Z�
URG]LQLH��ZSá\Z�RVyE�SRVWURQQ\FK��FHFK\�LQG\ZLGXDOQH�G]LHFL��� �� ��� �:V]HONLH�Z\Uy*QLDQLH�
SU]H]� URG]LFyZ�NWyUHJRNROZLHN� ]� G]LHFL� SURZDG]L� ]Z\NOH�X� MHJR� URG]H�VWZD�GR� ]D]GUR�FL��
JQLHZX�� SRF]XFLD� ]DQLHGEDQLD�� ']LHFNR� SLHUZRURGQH�� NWyUHPX� XURG]Lá� VL
� EUDW� OXE� VLRVWUD�
F]
VWR� RGF]XZD� ]PQLHMV]RQ�� WURVNOLZR�ü� URG]LFyZ�ZREHF� VLHELH� L�PR*H� GHPRQVWURZDü�Z�
]DFKRZDQLX� ]áR�ü�� ]D]GUR�ü�� DJUHVM
� MDZQ�� OXE� XNU\W�� ZREHF� PáRGV]HJR� URG]H�VWZD��
1DWRPLDVW� RND]\ZDQLH� ZV]\VWNLP� G]LHFLRP� Z� URG]LQLH� ]DLQWHUHVRZDQLD� L� RSLHNL� SU]H]�
URG]LFyZ� ZSá\ZD� QD� ]áDJRG]HQLH� U\ZDOL]DFML� L� VSUDZLD�� *H� VWRVXQNL� PL
G]\� G]LHüPL� V��
EDUG]R�SU]\MDFLHOVNLH��
������&]\QQLNLHP��NWyU\�Z�LVWRWQ\�VSRVyE�PR*H�ZSá\ZDü�QD�UHODFMH�PL
G]\�URG]H�VWZHP��D�
QDOH*\�GR� FHFK� LQG\ZLGXDOQ\FK� MHGQHJR� ]�G]LHFL�� MHVW� MHJR�QLHSHáQRVSUDZQR�ü��2EHFQR�ü�
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G]LHFND� QLHSHáQRVSUDZQHJR� Z� URG]LQLH� ]PLHQLD� ZDUXQNL� UR]ZRMX� MHJR� SHáQRVSUDZQHJR�
URG]H�VWZD��']LHFNR�SHáQRVSUDZQH��ZLG]�F��*H�URG]LFH�ZLHOH�F]DVX�L�XZDJL�SR�ZL
FDM��MHJR�
XáRPQHPX�EUDWX�OXE�VLRVWU]H��PR*H�F]Xü�VL
�]DQLHGE\ZDQH�L�RJUDQLF]DQH�Z�VZ\FK�SUDZDFK�
L�SU]\ZLOHMDFK��]ZáDV]F]D�MH�OL�]�ND*G\P�URNLHP�WD�SRUFMD�F]DVX� L�XZDJL�QLH�]PQLHMV]D�VL
��
OHF]� UR�QLH�� 0R*H� RQR� ZVSyáF]Xü� XSR�OHG]RQHPX� URG]H�VWZX� L� UR]XPLHü�� GODF]HJR�
SRWU]HEXMH� WDN� LQWHQV\ZQHM� RSLHNL�� DOH� MHGQRF]H�QLH� WRZDU]\V]\� WHPX� SRF]XFLH� NU]\ZG\� L�
*DOX��V]F]HJyOQLH�JG\�G]LHFNR�SRUyZQXMH�V\WXDFM
�VZRM��L�VZRLFK�UyZLH�QLNyZ��=GDU]D�VL
��
*H� SRVWU]HJD� ZWHG\� QLHSHáQRVSUDZQH� URG]H�VWZR� MDNR� (UyGáR� VZRLFK� QLHSRZRG]H���
]ZáDV]F]D�Z�NRQWDNWDFK�]�RWRF]HQLHP��
������']LHFNR� ]GURZH� SU]H*\ZD� V]HUHJ� DPELZDOHQWQ\FK� XF]Xü� ZREHF� QLHSHáQRVSUDZQHJR�
URG]H�VWZD�� &]DVHP� RGF]XZD� JQLHZ� ]� SRZRGX� VNXSLHQLD� URG]LFyZ� QD� RSLHFH� QDG�
QLHSHáQRVSUDZQ\P�� 0R*H� F]Xü� VL
� RGVXQL
WH� RG� URG]LFyZ� L� PQLHM� NRFKDQH�� :REHF�
XSR�OHG]RQHJR� URG]H�VWZD� PR*H� RGF]XZDü� ]D]GUR�ü�� ZURJR�ü�� OHF]� E
G�F� �ZLDGRP\P�
RF]HNLZD�� URG]LFyZ� QLH� XMDZQLD� W\FK� XF]Xü�� PR*H� F]Xü� VL
� WH*� ZLQQH� ]� SRZRGX��
SU]H*\ZDQLD� W\FK*H� XF]Xü�� =Z\NOH� G]LHFNR� QLH� UDG]L� VRELH� ]� SRPLHV]DQLHP� XF]XFLRZ\P��
MDNLHJR�GR�ZLDGF]D��6NXWNLHP�WHJR�PR*H�GRM�ü�GR�]DEXU]HQLD�REUD]X�VDPHJR�VLHELH��&]
VWR�
G]LHFNR� ]GURZH� Z\ND]XMH� QLHSRNyM� ]ZL�]DQ\� ]� XSR�OHG]HQLHP� EUDWD� OXE� VLRVWU\� L� PD�
SRGZ\*V]RQ\�SR]LRP�QDSL
FLD�HPRFMRQDOQHJR��0R*H�WR�Z\ZRáDü�EXQW�SU]HFLZ�QDGPLHUQ\P��
GRGDWNRZ\P�RERZL�]NRP�]ZáDV]F]D��*H�QLHSHáQRVSUDZQ\�Z\PDJD�ZL
FHM�F]DVX�L�WURVNL�QL*�
PáRGV]H� URG]H�VWZR�� D� SU]\� W\P� QLH� ]DZV]H� PR*H� RGZ]DMHPQLü� VL
�� E\ü� WDNLP� VDP\P�
WRZDU]\V]HP�]DEDZ�L�SUDF\�MDN�]GURZH�G]LHFL��
������3RVLDGDQLH� QLHSHáQRVSUDZQHJR� URG]H�VWZD� PR*H� E\ü� GOD� G]LHFND� ]GURZHJR� (UyGáHP�
ZVW\GX� ZREHF� UyZLH�QLNyZ�� QD� NWyU\FK� SRVWDZ\� MHVW� RQR� V]F]HJyOQLH� XZUD*OLZLRQH��
6WRVXQHN�G]LHFND�SHáQRVSUDZQHJR�GR�XSR�OHG]RQHJR�PR*H�NV]WDáWRZDü�VL
�SRG�ZSá\ZHP�
SR]\W\ZQ\FK� OXE� QHJDW\ZQ\FK� SRVWDZ� JUXS\� UyZLH�QLF]HM� ZREHF� XáRPQR�FL� EUDWD� OXE�
VLRVWU\��
������-HGQDN�QDMZL
NV]\�ZSá\Z�QD�VWRVXQNL�PL
G]\� URG]H�VWZHP�PDM�� ]Z\NOH� URG]LFH�� ,FK�
QDGPLHUQD� NRQFHQWUDFMD� QD� QLHSHáQRVSUDZQ\P� G]LHFNX� DQWDJRQL]XMH� G]LHFL� Z� URG]LQLH�� X�
]GURZ\FK�Z\ZRáXMH�]D]GUR�ü��SRF]XFLH�RGU]XFHQLD�SU]H]�URG]LFyZ�L�DJUHVM
�ZREHF�FKRUHJR�
URG]H�VWZD�� -H�OL� URG]LFH� DNFHSWXM�� QLHSHáQRVSUDZQH� G]LHFNR� EH]� IDZRU\]RZDQLD� JR��
ZyZF]DV�URG]H�VWZR�MHVW�EDUG]LHM�VNáRQQH�GR�RND]\ZDQLD�PX�V\PSDWLL�L�SRPRF\��
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�����3R]\W\ZQH�UHODFMH�PL
G]\�URG]H�VWZHP�PDM��RJURPQH�]QDF]HQLH�GOD�UR]ZRMX� L� WHUDSLL�
XSR�OHG]RQHJR� G]LHFND�� -HVW� RQR� Z� QDWXUDOQ\� VSRVyE� Zá�F]DQH� SU]H]� EUDFL� L� VLRVWU\� GR�
ZVSyOQ\FK� JLHU� L� ]DEDZ�� 5RG]H�VWZR� RUJDQL]XMH� PX� F]DV� ZROQ\�� OLNZLGXMH� SRF]XFLH�
VDPRWQR�FL� L�QXG\��:VSDUFLH�SV\FKLF]QH�RWU]\P\ZDQH�RG� URG]H�VWZD�PD�GX*H�]QDF]HQLH�
GOD� SRSUDZ\� V\WXDFML� SV\FKRORJLF]QHM� G]LHFND� QLHSHáQRVSUDZQHJR�� :VSyá*\FLH� ]�
XSR�OHG]RQ\P� G]LHFNLHP� MHVW� GOD� ]GURZHJR� URG]H�VWZD� RND]M�� GR� UR]ZLMDQLD� SRVWDZ�
SURVSRáHF]Q\FK��PRW\ZDFML�SR]DRVRELVWHM��DOWUXL]PX��WROHUDQFML�GOD�LQQR�FL��']LHFL�WH�]Z\NOH�
V]\EFLHM�QL*�LFK�UyZLH�QLF\�RVL�JDM��GRMU]DáR�ü�SV\FKLF]Q��L�V��EDUG]LHM�RGSRZLHG]LDOQH��
�����1D� SRGVWDZLH� SURZDG]RQ\FK� EDGD�� GRW\F]�F\FK� SU]HELHJX� L� XZDUXQNRZD�� UHODFML�
PL
G]\� URG]H�VWZHP�Z� URG]LQDFK�� JG]LH� MHGQR� ]� G]LHFL� FLHUSLDáR� QD�Py]JRZH� SRUD*HQLH�
G]LHFL
FH� �03'��� Z\VXQL
WR� ZQLRVNL�� L*� UHODFMH�PL
G]\� G]LHFNLHP� ]GURZ\P� L� G]LHFNLHP� ]�
03'�E\á\�QDMF]
�FLHM�DPELZDOHQWQH�OXE�ZURJLH��:URJLP�VWRVXQNRP�VSU]\MDáD�GX*D�Uy*QLFD�
ZLHNX�PL
G]\�G]LHüPL�L�IDNW��*H�G]LHFNR�]GURZH�E\áR�SLHUZRURGQH��8URG]HQLH�VL
�PáRGV]HJR�
G]LHFND�]�03'�VSRZRGRZDáR�VLOQH�VNXSLHQLH�XZDJL�URG]LFyZ�QD�QLP�L�]QDF]QH�RVáDELHQLH�LFK�
]DLQWHUHVRZDQLD� ]GURZ\P� G]LHFNLHP�� 8WUDWD� GáXJR� ]DMPRZDQHM� SR]\FML� MHG\QDND� L�
ZLHOROHWQLH� GR�ZLDGF]DQLH� V\WXDFML�� Z� NWyUHM� PDWND� MHVW� FDáNRZLFLH� ]DM
WD� UHKDELOLWDFM��
PáRGV]HJR� EUDWD� OXE� VLRVWU\�� SRZRGRZDá\� SRF]XFLH� RGVXQL
FLD� RG� URG]LFyZ�� ]DFKZLDQLH�
SRF]XFLD�EH]SLHF]H�VWZD��D�Z�NRQVHNZHQFML�ZURJR�ü�ZREHF�G]LHFND�]�03'��
������:�QLHFR�OHSV]HM�V\WXDFML�SV\FKLF]QHM�E\á\�Z�URG]LQLH�G]LHFL�]GURZH��PáRGV]H�RG�G]LHFL�]�
03'��:FKRG]�F�GR�URG]LQ\�]DVWDZDá\�Z�QLHM�RNUH�ORQ\�SRG]LDá�UyO��6NXSLHQLH�URG]LFyZ�QD�
RSLHFH� QDG� VWDUV]\P� URG]H�VWZHP� QLH� Z\ZRá\ZDáR� Z� QLFK� WDN� VLOQHJR� SRF]XFLD� XWUDW\�
PLáR�FL� PDWNL�� MDN� X� ]GURZ\FK� G]LHFL� SLHUZRURGQ\FK�� 3U]\� GX*HM� Uy*QLF\� ZLHNX� PL
G]\�
URG]H�VWZHP��ZURJR�ü�L�QLHFK
ü�E\á\�RWZDUFLH�Z\UD*DQH�ZREHF�G]LHFND�]�03'��SU]\�PDáHM�
E\á\�VLOQLH�WáXPLRQH��
������3RVWDZ\�ZL
NV]R�FL� G]LHFL� ]�03'�ZREHF� ]GURZHJR� URG]H�VWZD� FHFKRZDá\� VL
� F]
VWR�
RF]HNLZDQLHP�� *H� E
G]LH� RQR� SHáQLáR� ZREHF� QLFK� SRGREQ�� MDN� URG]LFH�� RSLHNX�F]�� L�
SRPRFQLF]��URO
��-H�OL�G]LHFNR�]�03'�]QDMGRZDáR�VL
�Z�SR]\FML�XSU]\ZLOHMRZDQHM�Z�URG]LQLH�
WR� VWDUDáR� VL
� GRPLQRZDü� QDG� ]GURZ\P� URG]H�VWZHP�� RJUDQLF]Dü� MHJR� VZRERGQH�
G\VSRQRZDQLH�ZáDVQ\P�F]DVHP��']LHFL� ]�03'�E\á\�WH*�VLOQLHM�SU]\ZL�]DQH�GR�URG]H�VWZD�
QL*�G]LHFL�]GURZH��:�W\FK�URG]LQDFK��JG]LH�URG]LFH�VWDUDOL�VL
�RND]\ZDü�RE\GZRMJX�G]LHFLRP�
DNFHSWDFM
� L� VWDZLDü� LP�SRGREQH�Z\PDJDQLD�� LVWQLDáD�QDMVLOQLHMV]D�ZL
(�PL
G]\�G]LHFNLHP�
]GURZ\P�L�G]LHFNLHP�]�03'�RUD]�Z\VW
SRZDáR�QDMPQLHM�REMDZyZ�]D]GUR�FL��
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�����6WRVXQNL�PL
G]\�URG]H�VWZHP�]GURZ\P�L�QLHSHáQRVSUDZQ\P�V��]áR*RQH��PRJ��SRMDZLü�
VL
� Z� QLFK� OLF]QH� WUXGQR�FL�� 'OD� NV]WDáWRZDQLD� ZL
]L� L� SU]\MDFLHOVNLFK� UHODFML� PL
G]\�
URG]H�VWZHP��ZD*QH�MHVW�SR�ZL
FDQLH�GX*HM� LOR�FL�F]DVX�G]LHFLRP�]GURZ\P��Zá�F]DQLH�LFK�
Z�XVSUDZQLDQLH�XSR�OHG]RQHJR�URG]H�VWZD��DOH�QLH�SU]HFL�*DQLD�]DGDQLDPL�RSLHNX�F]\PL��
.RQLHF]QH�MHVW�WH*�RWZDUWH��V]F]HUH� L�U]HF]RZH�LQIRUPRZDQLH�G]LHFL�R�VWDQLH�L�SU]\F]\QDFK�
QLHSHáQRVSUDZQR�FL� EUDWD� OXE� VLRVWU\�� 3R]ZDOD� WR� SU]H]Z\FL
*\ü� LP� SRF]XFLH� ZVW\GX� L�
VNU
SRZDQLD�ZREHF�RWRF]HQLD�]�SRZRGX�XáRPQR�FL�F]áRQND�URG]LQ\��3RPRF��Z�XWU]\PDQLX�
SU]H]� ]GURZH� G]LHFNR� RWZDUW\FK� NRQWDNWyZ� ]� RWRF]HQLHP� L� UyZLH�QLNDPL�� MHVW�
SU]HFLZG]LDáDQLH� SU]H]� URG]LFyZ� SUyERP� XNU\ZDQLD� OXE� SU]HPLOF]DQLD� IDNWX� SRVLDGDQLD�
XáRPQHJR�URG]H�VWZD��
������1DMVNXWHF]QLHMV]\P� VSRVREHP� Z\UDELDQLD� SR]\W\ZQ\FK� SRVWDZ� G]LHFL� ]GURZ\FK� Z�
URG]LQLH� ZREHF� QLHSHáQRVSUDZQHJR� G]LHFND�� MHVW� QDWXUDOQH� RGQRV]HQLH� VL
� GR� QLHJR�
URG]LFyZ� RUD]� SRV]DQRZDQLH� SUDZ� L� RERZL�]NyZ� ZV]\VWNLFK� F]áRQNyZ� URG]LQ\�� EH]�
QDGPLHUQHJR�REFL�*DQLD�LFK�RSLHN��L�EH]�GX*\FK�XVW
SVWZ�QD�U]HF]�G]LHFND�XáRPQHJR��
�
�

�
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�
0��.UXN��5HODFMH�PL
G]\�URG]H�VWZHP�]GURZ\P�L�QLHSHáQRVSUDZQ\P�Z�URG]LQLH��
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������:F]HVQD� LQWHUZHQFMD� PR*H� E\ü� RVL�JQL
WD� P�LQ�� SU]H]� UR]PRZ\� ]� URG]LFDPL�
SU]HND]XM�FH�LP�RJyOQ��ZLHG]
�QD�WHPDW�REMDZyZ�FKRURE\�G]LHFND��NRQVHNZHQFML��URG]DMX�
WUXGQR�FL� ]� MDNLPL� PRJ�� VL
� VSRWNDü�� DOH� UyZQLH*� PR*OLZR�FL� OHF]HQLD� L� UHKDELOLWDFML��
3U]HND]DQD�ZLHG]D� SRZLQQD� VáX*\ü� LP� SRPRF�� Z� WDNLHM� RUJDQL]DFML� *\FLD� G]LHFND� L� WDNLHM�
SUDF\�]�QLP�RG�QDMZF]H�QLHMV]\FK�FKZLO��E\�PDNV\PDOQLH�SU]H]Z\FL
*\ü�VNXWNL�RJUDQLF]H���
������5R]PRZ\� WH�PDM�� UyZQLH*�QD�FHOX� UR]áDGRZDQLH�QHJDW\ZQ\FK�HPRFML�X� URG]LFyZ�QS��
QLHSRNRMX�� SRF]XFLD� ZLQ\�� ZVW\GX�� 6]F]HJyOQLH� SU]\GDWQH� PRJ�� E\ü� Z� W\P� Z\SDGNX�
JUXSRZH� VSRWNDQLD� URG]LFyZ�PDM�F\FK�SRGREQH�SUREOHP\�� D� NWyU\P�XGDáR� VL
� MH�Z� MDNL��
VSRVyE� UR]ZL�]Dü�� 3RZLQQ\� E\ü� UyZQLH*� SU]HSURZDG]RQH� UR]PRZ\� ]� QDMEOL*V]\P�
RWRF]HQLHP�� QS�� ]� EDEFL��� URG]H�VWZHP�� :�UyG� QLFK� G]LHFNR� E
G]LH� Z]UDVWDü� L� RG� LFK�
SRVWDZ�]DOH*\�UR]ZyM�MHJR�PR*OLZR�FL��*áyZQ\�DNFHQW�PXVL�E\ü�MHGQDN�SRáR*RQ\�QD�SUDF
�]�
PDWN���E\�SRWUDILáD�UR]áDGRZDü�SU]H*\ZDQH�QDSL
FLD��
�������']LHFNR� XSR�OHG]RQH� XP\VáRZR� GODWHJR�� *H� MHVW� G]LHFNLHP� ]H� VáDE\P� XNáDGHP�
QHUZRZ\P��PD�V]F]HJyOQH�SUDZR�E\�E\ü�EOLVNR�PDWNL�� VáXFKDü�ELFLD� MHM� VHUFD� L�EU]PLHQLD�
JáRVX�� FR� GDMH� PX� SRF]XFLH� EH]SLHF]H�VWZD�� 1LH]DVSRNRMRQH� SRWU]HE\� ZH� ZF]HVQ\P�
RNUHVLH� *\FLD� QLRV�� GDOHNLH�� QHJDW\ZQH� QDVW
SVWZD�Z� SV\FKLFH� G]LHFND�� ,QQ�� SRWU]HE�� R�
ELRORJLF]Q\P� ZU
F]� SRGáR*X� MHVW� SRWU]HED� SU]\ZLHUDQLD�� SU]\WXODQLD� VL
�� 2SW\PDOQH� MHM�
]DVSRNRMHQLH� PR*OLZH� MHVW� SU]H]� NDUPLHQLH� QDWXUDOQH�� NWyUH� ]DSHZQLD� NRQWDNW� G]LHFND� ]�
PDWN���
������3URJUDP�ZF]HVQHM�LQWHUZHQFML�SRZLQLHQ�UyZQLH*�REHMPRZDü�HOHPHQW\�W]Z��RIHURZDQLD�
NRFKDM�FHM�RSLHNL��6��QLPL��NRá\VDQLH��SLHV]F]RW\��X�PLHFKDQLH�VL
�GR�G]LHFND��SU]HPDZLDQLH�
GR�QLHJR��5HDNFM��URG]LFyZ�G]LHFND�XSR�OHG]RQHJR�MHVW�QLHU]DGNR�Z\FRI\ZDQLH�W\FK�IRUP��
PLQLPDOL]RZDQLH�LFK�]QDF]HQLD�P��LQ��]�SRZRGX�O
NX�SU]HG�NRQWDNWHP��7\PF]DVHP�RQH�V��
MHV]F]H�EDUG]LHM�SRWU]HEQH�G]LHFNX�XSR�OHG]RQHPX�QL*� LQQHPX��.Rá\VDQLH��GDM�F�SRF]XFLH�
FL�JáR�FL�GR�ZLDGF]H��Z\QLHVLRQ\FK�]�RNUHVX�SUHQDWDOQHJR��XVSRNDMD�L�UR]OX(QLD��$NW\ZL]XMH�
UyZQLH*�NLQHVWHW\N
�G]LHFND��GRVWDUF]D�ERG(FyZ�VNRMDU]RQ\FK�]�SU]\MHPQR�FL��GOD�XNáDGX�
PL
�QLRZHJR�� GRVNRQDOL� ]P\Vá� UyZQRZDJL�� ]DVSRNDMD�SRWU]HE\�SR]QDZF]H� L� HPRFMRQDOQH��
3LHV]F]RW\�VWDQRZL��ZLHOR]P\VáRZ�� VW\PXODFM
�G]LHFND�� D�X�PLHFK� L�PyZLHQLH�GR�G]LHFND�
WZRU]�� MX*� Z� SLHUZV]\FK� GQLDFK� L� W\JRGQLDFK� *\FLD� ED]
� GOD� MHJR� UR]ZRMX� MDNR� LVWRW\�
VSRáHF]QHM��QDVWDZLRQHM�SR]\W\ZQLH�GR��ZLDWD�L�OXG]L��7H�SU]HMDZ\�PLáR�FL�URG]LFLHOVNLHM�V��
ERG(FHP�UR]ZRMRZ\P��NWyUHJR� ]QDF]HQLD�QLH�GD�VL
�SU]HFHQLü��'RSLHUR�QD� LFK�SRGVWDZLH�
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PR*QD�Z\VXZDü�SURJUDP�ZF]HVQHM� VW\PXODFML�G]LHFND�� -HJR�Z\NRQ\ZDQLH� MHVW�RND]M��GR�
ZVSyOQ\FK�]DEDZ��RNROLF]QR�FL��XPR*OLZLDM�F��E\FLH�]�G]LHFNLHP�L�ZVSyáSU]H*\ZDQLH�]�QLP��
������1DVW
SQ\P�]DJDGQLHQLHP�]ZL�]DQ\P�]�SRPRF��SV\FKRSHGDJRJLF]Q��URG]LFRP�G]LHFND�
XSR�OHG]RQHJR��MHVW�SLHUZV]D�LQIRUPDFMD��&L�JOH�MHV]F]H� OHNDU]RP�EUDN�GR�ZLDGF]HQLD�� MDN�
SRGDü� ZLDGRPR�ü�� E\� E\áD� RQD� MDN� QDMPQLHM� GUDPDW\F]QD� GOD� URG]LFyZ�� D� MHGQRF]H�QLH�
RELHNW\ZQD�L�U]HF]RZD��'��.RUQDV�±�%LHOD�SURSRQXMH�QDVW
SXM�FH�ZVND]DQLD��

��� ,QIRUPRZDQLH� SRZLQQR� REM�ü� RERMH� URG]LFyZ� MHGQRF]H�QLH�� 3RPDJD� WR� Z�
RELHNW\ZL]DFML� RGELRUX� SU]HND]X�� MDN� WH*� NRQVROLGXMH� LFK� RERMH� ZRNyá� UR]ZL�]DQLD�
SRZVWDá\FK� SUREOHPyZ�� 1LH� QDOH*\� Z\á�F]Dü� RMFD� RG� RGSRZLHG]LDOQR�FL� ]D�
Z\FKRZ\ZDQLH�G]LHFND�L�QDUD*Dü�JR�QD�X]\VNLZDQLH�LQIRUPDFML�]�GUXJLHM�U
NL��

��� 6SRVyE�LQIRUPRZDQLD�QDOH*\�GRVWRVRZDü�GR�SR]LRPX�LQWHOHNWXDOQHJR�URG]LFyZ�RUD]�
PRG\ILNRZDü�]DOH*QLH�RG�LFK�UHDNFML��

��� 6SHFMDOLVWD�PXVL�E\ü�RVWUR*Q\��E\�Z�UR]PRZLH�QLH�X*\ZDü�QLH]UR]XPLDá\FK�RNUH�OH���
IDFKRZ\FK� WHUPLQyZ�� VáyZ� ]E\W� XSURV]F]RQ\FK� OXE� SHMRUDW\ZQ\FK�� :\ZRáXMH� WR�
QHJDW\ZQH� XF]XFLD� X� URG]LFyZ�� LFK� GH]RULHQWDFM
� L� XSU]HG]HQLD� ZH� Z]DMHPQ\FK�
NRQWDNWDFK�]�SHUVRQHOHP��

��� 7U]HED� ]ZUyFLü� XZDJ
� QD� SDQWRPLPLN
� L� VSRVyE� Z\UD*DQLD� VL
�� SHáQL� QLHSRNRMX�
URG]LFH� REVHUZXM�� EDF]QLH� FDáR�ü� ]DFKRZDQLD� GLDJQRVW\� L� VWDUDM�� VL
� RGF]\WDü�
SUDZG]LZ�� RSLQL
� R� VWDQLH� G]LHFND� QLH� W\ONR� ]� WUH�FL� VáyZ�� DOH� L� VSRVREX� LFK�
Z\SRZLDGDQLD��]�JHVWyZ��Z\UD]X�WZDU]\�LWS��

��� 6SHFMDOLVWD� �OHNDU]�� SV\FKRORJ�� SHGDJRJ�� RGSRZLDGDM�F� QD� S\WDQLD� URG]LFyZ�
SRZLQLHQ� ]DZV]H� ]D]QDF]\ü�� NLHG\� MHJR� ZLHG]D� MHVW� SHZQD�� FR� MHVW� W\ONR�
SUDZGRSRGREQH��D�F]HJR�QLH�ZLH��5RG]LFH�G]LHFL�XSR�OHG]RQ\FK�V]F]HJyOQLH�PRFQR�
DNFHQWXM�� NRQLHF]QR�ü� XF]FLZR�FL� ]H� VWURQ\� VSHFMDOLVWyZ� L� MDVQHJR� SUHF\]RZDQLD�
JUDQLF�VZRLFK�NRPSHWHQFML�RUD]�XPLHM
WQR�FL�]DZRGRZ\FK��

��� 3LHUZV]D� LQIRUPDFMD�SRZLQQD�E\ü�RJyOQD�� ]�DNFHQWHP�QD� WR�� FR�QLH� F]\QL� V\WXDFML�
EH]QDG]LHMQ���D�UR]WDF]DQH�QDG]LHMH�SRZLQQ\�E\ü�RELHNW\ZQLH�RVL�JDOQH��

��� ,QIRUPDFMD� SRZLQQD� E\ü� WDN� SU]HND]DQD�� E\� ]DFK
FDáD� URG]LFyZ� GR� VZRERGQHJR�
IRUPXáRZDQLD�S\WD���GR�RVRELVW\FK�Z\SRZLHG]L�QD�WHPDW�VZRLFK�DNWXDOQ\FK�RGF]Xü��
E\�QD�ELH*�FR��EH]�VNU
SRZDQLD�PRJOL�UR]ZLDü�SRMDZLDM�FH�VL
�Z�WSOLZR�FL��1DOH*��
VL
� LP� VSRNRMQH�� U]HF]RZH� Z\MD�QLHQLD�� $WPRVIHUD� *\F]OLZR�FL�� UR]XPLHQLD� L�
V]DFXQNX� GOD� QLFK� VWZDU]D� NOLPDW� GRJRGQ\� GR� QDVW
SQ\FK� VSRWND��� 6SHFMDOLVWD�
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SRZLQLHQ� E\ü� QLH� W\ONR� NRPSHWHQWQ\P� DXWRU\WHWHP�� DOH� SU]HGH� ZV]\VWNLP�
ZUD*OLZ\P��SHáQ\P�V\PSDWLL�GOD�URG]LFyZ��NWyU\FK�SRGWU]\PXMH��QDSURZDG]D��SU]H]�
FR� ]DSHZQLD� LP� SRF]XFLH� EH]SLHF]H�VWZD� L� RSDUFLD� Z� GUXJLP� F]áRZLHNX� RUD]�
PRW\ZXMH�LFK�GR�GDOV]HJR�NRQWDNWX��

�����1DOH*\� SU]\� W\P� ]ZUyFLü� XZDJ
�� *H� Z� ]GHF\GRZDQHM� ZL
NV]R�FL� SU]\SDGNyZ�� F]DV�
G]LHO�F\� SLHUZV]\� V\PSWRP� ]DEXU]RQHJR� UR]ZRMX� G]LHFND� L� RVWDWHF]Q�� GLDJQR]
� R� MHJR�
XSR�OHG]HQLX� MHVW� VWRVXQNRZR� GáXJL�� �� 'OD� URG]LFyZ� MHVW� WR� EDUG]R� WUXGQ\� F]DV�� &]DV�
EH]VLOQR�FL�L�SRF]XFLD�ZLQ\�]�SRZRGX�QLHXPLHM
WQR�FL�]DUDG]HQLD�QDUDVWDM�FHPX�RSy(QLHQLX��
&]DV� GHSUHVML� L� XNU\ZDQ\FK� áH]�Z� RGSRZLHG]L� QD� ND*G\� REMDZ� ]DEXU]H��� &]DV� ÄKX�WDZNL�
HPRFMRQDOQHM´�RG�UR]SDF]\�GR�HQWX]MD]PX��]DOH*QLH�RG�]DXZD*DOQ\FK�]PLDQ�Z�]DFKRZDQLX�
G]LHFND�� &]DV� O
NX� SU]HG� XMDZQLHQLHP� VL
� MHJR� QLHGRPRJyZ�ZREHF� V]HUV]HJR� RWRF]HQLD��
O
NyZ�SU]HG� FLHNDZR�FL�� OXG]N�� L� RGU]XFHQLHP��&]DV� ]DZRGX�GOD� URG]LFLHOVNLFK� DVSLUDFML� L�
PDU]H��� &]DV�QLHSRNRMX� R�SU]\V]áR�ü�G]LHFND�Z� UD]LH�SRWZLHUG]HQLD� URG]�F\FK� VL
� REDZ��
'ODWHJR�RG�VDPHJR�SRF]�WNX�QDOH*\�SURZDG]Lü�]�URG]LFDPL�UR]PRZ\��SR�WR�E\�XáDWZLü� LP�
SU]HWUZDQLH� WHJR� WUXGQHJR� RNUHVX�� D� QDVW
SQLH� UD]HP� ]� QLPL� � SU]\VW�SLü� GR�
]DSURMHNWRZDQLD�VSyMQ\FK�G]LDáD��SRPRFRZ\FK�QD�U]HF]�G]LHFND��
�
�
%LEOLRJUDILD�
�
-��:\F]HVDQ\��3HGDJRJLND�XSR�OHG]RQ\FK�XP\VáRZR��.UDNyZ���������
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�����0DáH� G]LHFNR�� WX*� SR� SU]\M�FLX� QD� �ZLDW�� QLH� MHVW� MHV]F]H� LVWRW�� VSRáHF]Q��� 1LH� PD�
MHV]F]H�ERZLHP�RULHQWDFML�Z�VWRVXQNX�GR�LQQ\FK�RVyE��QLH�PD��ZLDGRPR�FL�LVWQLHQLD�PDWNL��
QLH� MHVW�Z� VWDQLH� RGUy*QLü� MHGQHM� RVRE\� RG� GUXJLHM�� -HGQDN� RNRáR� SLHUZV]HJR� URNX� *\FLD�
ZLHOH� XOHJD� ]PLDQRP�� 3U]HGH� ZV]\VWNLP� G]LHFNR� SU]H]� WHQ� URN� XVWDQDZLD� VZyM� SLHUZV]\�
]ZL�]HN� XF]XFLRZ\�� NWyU\� MHVW� SRGVWDZ�� SRF]XFLD� EH]SLHF]H�VWZD� L� GDOV]HJR� UR]ZRMX�
RVRERZR�FL��-HVW�WR�]ZL�]HN�G]LHFND�]�URG]LFDPL��D�V]F]HJyOQLH�]�PDWN���
������1DMZD*QLHMV]\P� ZDUXQNLHP� Z� RVL�JDQLX� UH]XOWDWyZ� Z� SUDF\� ]� G]LHFNLHP�
QLHSHáQRVSUDZQ\P� MHVW� ZáD�FLZD� SRVWDZD� URG]LFyZ� RUD]� RGSRZLHGQLD� DWPRVIHUD�
HPRFMRQDOQD�Z� URG]LQLH�� =� EDGD�� 7�� *DáNRZVNLHJR�Z\QLND�� *H� UH]XOWDW\� VW\PXODFML� G]LHFL�
QLHSHáQRVSUDZQ\FK� QDMZ\*HM� NRUHOXM�� ]� SRVWDZDPL� URG]LFyZ�� $XWRU� SRGNUH�OD�� *H�
]DEXU]HQLD�HPRFMRQDOQH�G]LHFL��VSRZRGRZDQH�QLHZáD�FLZ\PL�SRVWDZDPL�URG]LFyZ��EDUG]R�
]DEXU]DM��LFK�SURFHV\� LQWHOHNWXDOQH��SU]\F]\QLDM��VL
�GR�]áHM�NRQFHQWUDFML�XZDJL� L�]DEXU]H��
QHXURG\QDPLNL���7��*DáNRZVNL���������
�����'OD�ND*GHJR�QLHSHáQRVSUDZQHJR�G]LHFND�QDMNRU]\VWQLHMV]H�E\áRE\� MDN�QDMZF]H�QLHMV]H��
ZLHORSURILORZH� XVSUDZQLDQLH�� SRQLHZD*� IDNWHP� MHVW�� *H� UR]ZyM� G]LHFND� QLH� SU]HELHJD�
KDUPRQLMQLH�� QDMLQWHQV\ZQLHMV]\� MHVW� Z� SLHUZV]\FK� ODWDFK� *\FLD�� :� ]ZL�]NX� ]� W\P�
VW\PXODFMD�Z�W\P�RNUHVLH�MHVW�V]F]HJyOQLH�LVWRWQD��SRQLHZD*�SU]\QRVL�ZL
NV]H�HIHNW\�QL*�Z�
ODWDFK� Sy(QLHMV]\FK�� 8� G]LHFL� QLHSHáQRVSUDZQ\FK� WHQ� ZF]HVQ\� RNUHV� ±� WDN� LVWRWQ\� GOD�
UR]ZRMX�ZLHOX�IXQNFML�±�MHVW�QD�RJyá�]D�PDáR�OXE�QLH�MHVW�ZFDOH�Z\NRU]\VW\ZDQ\�QD�G]LDáDQLH�
XVSUDZQLDM�FH� L� GRW\F]\� WR� ]DUyZQR� UHKDELOLWDFML� IL]\F]QHM� MDN� L� SV\FKRSHGDJRJLF]QHM��
6SRZRGRZDQH� MHVW� WR� P�� LQ�� RF]HNLZDQLHP� URG]LFyZ�� *H� G]LHFNR� VDPR� ]DF]QLH� RVL�JDü�
SHZQH�IXQNFMH�L�VSUDZQR�FL��
������=� GR�ZLDGF]H�� L� REVHUZDFML� Z\QLND�� *H� V]DQVH� G]LHFL� QLH� REM
W\FK� UHZDOLGDFM��
SV\FKRSHGDJRJLF]Q�� QDMSy(QLHM� Z� ZLHNX� SU]HGV]NROQ\P� QD� RVL�JQL
FLH� ]DGRZDODM�F\FK�
Z\QLNyZ� OXE� XWU]\PDQLH� VL
� Z� V]NROH� PDVRZHM� V�� ]QDF]QLH� PQLHMV]H� QL*� G]LHFL�
XVSUDZQLDQ\FK�� 'ODWHJR� G]LDáDQLD� UHZDOLGDF\MQR� ±� NRUHNF\MQH� Z\UyZQXM�FH� ]DEXU]RQH�
IXQNFMH�NRQLHF]QH�V��X�QLFK�SU]HG�UR]SRF]
FLHP�QDXNL�V]NROQHM��-��%RJXFND�L�(��0D]DQHN��
�������1DMEDUG]LHM� SR]\W\ZQ�� X]QDMH� VL
� V\WXDFM
�� NLHG\�XVSUDZQLDQLH�PDá\FK�SDFMHQWyZ�
GR���URNX�*\FLD�SU]HELHJD�Z��URGRZLVNX�URG]LQQ\P�SRG�DPEXODWRU\MQ��RSLHN��VSHFMDOLVWyZ��
3RWU]HED�PLáR�FL� L�SRF]XFLD�EH]SLHF]H�VWZD��SU]\QDOH*QR�FL�GR�NRJR���V]F]HJyOQLH�Z]UDVWD�
SU]\� RJUDQLF]HQLDFK� UXFKRZ\FK� L� LQQ\FK� WUXGQR�FLDFK� G]LHFND�� :� ZLHOX� SXEOLNDFMDFK�
RPDZLDQH�V��]DEXU]HQLD�]DFKRZDQLD�RUD]�RSy(QLHQLD�UR]ZRMX�SV\FKRUXFKRZHJR�G]LHFND�Z�
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Z\QLNX� UR]á�NL� ]� PDWN�� L� RVLHURFHQLD� XF]XFLRZHJR�� %DGDQLD� Z\ND]Dá\�� *H� SR]EDZLHQLH�
G]LHFND�PLáR�FL�Z�SLHUZV]\FK�WU]HFK�ODWDFK�*\FLD�MHVW�EDUG]R�QLHEH]SLHF]QH�GOD�MHJR�UR]ZRMX�
SV\FKRUXFKRZHJR��-�� %RZEO\�� ������� 8� G]LHFND� QLHSHáQRVSUDZQHJR� VNXWNL� RVLHURFHQLD�
XF]XFLRZHJR�Z�Z\QLNX�QS��KRVSLWDOL]DFML�V��MHV]F]H�ZL
NV]H��SRJá
ELD�VL
�ELHUQR�ü��D�EUDN�
RGSRZLHGQLFK�ERG(FyZ�HPRFMRQDOQ\FK�PR*H�SRW
JRZDü�MX*�Z\VW
SXM�FH�]DEXU]HQLD��.D*GD�
GáX*V]D�UR]á�ND�]�URG]LFDPL�QLHVLH�QLHEH]SLHF]H�VWZR�XWUDW\�NRQWDNWX��
������5R]ZyM� G]LHFND� QLHSHáQRVSUDZQHJR� ]RVWDMH� MHV]F]H� EDUG]LHM� ]DKDPRZDQ\�� MH*HOL�
XPLH�FL�VL
� MH�Z�]DNáDG]LH��GODWHJR�MH*HOL� MHVW�EUDN�Z\UD(Q\FK�]DOHFH��GR�KRVSLWDOL]DFML�� WR�
UHKDELOLWDFMD� PDáHJR� G]LHFND� SRZLQQD� SU]HELHJDü� DPEXODWRU\MQLH� OXE� Z� ZDUXQNDFK�
GRPRZ\FK��MDN�QS��Z�DPHU\ND�VNLP�V\VWHPLH�ZF]HVQHM�LQWHUZHQFML�Z�PRGHOX�3RUWDJH���0��
%RUNRZVND���������
������5RG]LFH� Z\FKRZXM�F\� QLHSHáQRVSUDZQH� G]LHFNR� ]DSRPLQDM�� F]
VWR� MDN� ZD*Q\P�
DVSHNWHP�XVSUDZQLDQLD�MHVW�VDPRG]LHOQH�P\�OHQLH��PR*OLZR�ü�GHF\GRZDQLD�L�GRNRQ\ZDQLD�
Z\ERUyZ�� 1DMF]
�FLHM� URG]LFH� RUJDQL]XM�� FRG]LHQQH� *\FLH� QLHSHáQRVSUDZQHJR� G]LHFND��
]DSHZQLDM�F�PX�UR]PDLWH�]DM
FLD�WHUDSHXW\F]QH�L�UHKDELOLWDF\MQH��Z\U
F]DM�F�MH�Z�]Z\Ná\FK��
FRG]LHQQ\FK� V\WXDFMDFK�� (IHNWHP� WHM� SHUIHNF\MQHM� RUJDQL]DFML�� SU]\� EUDNX� ZVSyáSUDF\� ]H�
VWURQ\�G]LHFND��MHVW�MHJR�ELHUQR�ü�L�UH]\JQDFMD�]�SRGHMPRZDQLD�Z\VLáNX��'ODWHJR�WH*�URG]LFH�
QLH� SRZLQQL� Z\U
F]Dü� G]LHFND� QLHSHáQRVSUDZQHJR�� OHF]� SU]HFLZQLH�� DNW\ZL]RZDü� L�
PRELOL]RZDü�GR�Z\VLáNX��7UDNWRZDü�SRGREQLH�MDN�UyZLH�QLND��GDM�F�PX�MHGQRF]H�QLH�ZL
FHM�
F]DVX�QD�Z\NRQDQLH�W\FK�VDP\FK�F]\QQR�FL��7\ONR��ZLDGRP\�XG]LDá�G]LHFND�ZH�ZV]\VWNLFK�
F]\QQR�FLDFK� ]ZL�]DQ\FK� ]� MHJR�RVRE��PR*H� ]DSURFHQWRZDü�Z�SU]\V]áR�FL� QLH]DOH*QR�FL��
P\�OHQLD�� D� ZL
F� QLH]DOH*QR�FL�� IXQNFMRQRZDQLD�� GRMU]DáR�FL�� L� SRVW
SDPL� Z� QDXFH�
DGHNZDWQ\PL�GR�MHJR�PR*OLZR�FL�LQWHOHNWXDOQ\FK��
������3R� XURG]HQLX� VL
� G]LHFND� QLHSHáQRVSUDZQHJR� URG]LFH� F]XM�� VL
� EH]UDGQL� ]� SRZRGX�
EUDNX�ZLHG]\�QD�WHPDW�SUDZLGáRZHM�SLHO
JQDFML��D�Sy(QLHM�UHKDELOLWDFML� L�WHUDSLL��3RWU]HEQH��
ZU
F]�NRQLHF]QH�MHVW�ZVSyáG]LDáDQLH�L�ZVSyáSUDFD�]H�VáX*EDPL�PHG\F]Q\PL��5RG]LFH�EDUG]R�
V]\ENR� PXV]�� VL
� VWDü� ]QDNRPLW\PL� REVHUZDWRUDPL� UR]ZRMX� VZHJR� QLHSHáQRVSUDZQHJR�
G]LHFND�� 0XV]�� E\ü� EDUG]R� SRSUDZQ\PL� Z\NRQDZFDPL� ]DOHFH�� OHNDU]\�� UHKDELOLWDQWyZ��
SV\FKRORJyZ�� WHUDSHXWyZ�� 'R� FKZLOL� XURG]HQLD� VL
� G]LHFND� QLH� SRVLDGDOL� ZLHG]\� QD� WHQ�
WHPDW�� 'ODWHJR� RF]HNXMH� VL
� RG� OHNDU]\�� DE\� X�ZLDGRPLOL� URG]LFRP� V\WXDFM
� LFK� G]LHFND��
ZVSDUOL� ZáDVQ�� ZLHG]�� L� GR�ZLDGF]HQLHP�� D� WDN*H� VNLHURZDOL� RGSRZLHGQLR� V]\ENR� GR�
VSHFMDOLVWyZ��'RW\F]\� WR� UyZQLH*� VNRQWDNWRZDQLD� URG]LFyZ�]�SV\FKRORJLHP��NWyU\�SRPR*H�
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MDN� QDMV]\EFLHM� ]DDNFHSWRZDü� G]LHFNR� L� UR]SRF]�ü�ZVSyáSUDF
� L� ZVSyáG]LDáDQLH� ]� QLP�� �(��
0D]DQHN���������
������2F]HNLZDQLD� URG]LFyZ� G]LHFL� QLHSHáQRVSUDZQ\FK� GRW\F]�� UyZQLH*� RGSRZLHGQLHJR� LFK�
WUDNWRZDQLD� MDNR� JáyZQ\FK� ZVSyáSDUWQHUyZ� OHF]HQLD� L� UHKDELOLWDFML� G]LHFND�� 5RG]LFH� V��
]QDNRPLW\PL� REVHUZDWRUDPL�� V�� Z� NRQWDNFLH� ]� G]LHFNLHP� SU]H]� FDá�� GRE
�� Z\NRQXM��
]DOHFDQH�üZLF]HQLD��SRGDM��OHNL��RGG]LDáXM��QD�G]LHFL�SU]H]�VZRM��SRVWDZ
��]DDQJD*RZDQLH��
F]XáR�ü� L�PLáR�ü�� D�ZL
F�]�QLPL�SU]HGH�ZV]\VWNLP� OHNDU]H�ZLQQL� UR]PDZLDü� MDN�]�RVREDPL�
QDMEDUG]LHM� ]RULHQWRZDQ\PL� L� ]DLQWHUHVRZDQ\PL� SRVW
SDPL� Z� OHF]HQLX�� UHKDELOLWDFML� L�
UR]ZRMX�HPRFMRQDOQ\P�LFK�G]LHFND��7R��*H�URG]LFH�QLH�]DZV]H�]QDM��VL
�QD�PHG\F\QLH�QLH�
GDMH� SUDZD� VáX*ERP�PHG\F]Q\P� WUDNWRZDQLD� LFK� Z\á�F]QLH� MDNR� RGELRUFyZ� ODNRQLF]Q\FK�
]DOHFH��L�SROHFH��GRW\F]�F\FK�GEDáR�FL�R�G]LHFNR��5RG]LFH�PXV]��ZLHG]LHü��GODF]HJR�WDN��D�
QLH� LQDF]HM� SRVW
SRZDü�� GODF]HJR� Z\EUDQR� GOD� LFK� G]LHFND� WDN�� ZáD�QLH� PHWRG
�
UHKDELOLWDFML��
�����,QQ��VSUDZ��MHVW�SU]HND]\ZDQLH�URG]LFRP�SU]H]�VáX*E\�VRFMDOQH�ZV]\VWNLFK�LQIRUPDFML�R�
SU]\VáXJXM�F\FK� LP�SUDZDFK�]�W\WXáX�Z\FKRZ\ZDQLD�QLHSHáQRVSUDZQHJR�G]LHFND��5yZQLH*�
Z� SRUDGQL� GOD� G]LHFL� ZLQQ\� ]QDMGRZDü� VL
� LQIRUPDFMH� R� ']LHQQ\FK� 2�URGNDFK�
5HKDELOLWDF\MQ\FK�� SU]HGV]NRODFK� LQWHJUDF\MQ\FK� L� VSHFMDOLVW\F]Q\FK�� RUJDQL]DFMDFK�
VSRáHF]Q\FK�G]LDáDM�F\FK�QD�U]HF]�G]LHFL�QLHSHáQRVSUDZQ\FK��
������2UJDQL]DFMH� VSRáHF]QH� SHáQL�� IXQNFM
� LQIRUPDWRUD� URG]LQ� R� SU]\VáXJXM�F\FK� LP�
SUDZDFK��]DVLáNDFK�DOH�L�RERZL�]NDFK�GRW\F]�F\FK�SUDZLGáRZHM�RSLHNL�L�Z\FKRZDQLD�G]LHFL�
QLHSHáQRVSUDZQ\FK��2UJDQL]DFMH� WDNLH� MDN��.RPLWHW�.UDMRZ\�3RPRF\�']LHFLRP� L�0áRG]LH*\�
1LHSHáQRVSUDZQHM� 5XFKRZR� SU]\� =DU]�G]LH� *áyZQ\P� 7RZDU]\VWZD� 3U]\MDFLyá� ']LHFL��
)XQGDFMD�QD�5]HF]�0áRG]LH*\�1LHSHáQRVSUDZQHM�L� LQQH�RUJDQL]XM��NXUV\��V]NROHQLD��WXUQXV\�
UHKDELOLWDF\MQH�±� ]DFK
FDM�� URG]LFyZ�GR�SRV]HU]DQLD�ZLHG]\�GRW\F]�FHM� QLHVSUDZQR�FL� LFK�
G]LHFL��
�
�
�
�
�
�
�
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��� %RJXFND�-��0D]DQHN�(����5HZDOLGDFMD�G]LHFL�L�PáRG]LH*\�QLHSHáQRVSUDZQHM�Z�URG]LQLH��
:DUV]DZD��������

��� %RUNRZVND�0����']LHFNR�QLHSHáQRVSUDZQH�UXFKRZR��:DUV]DZD��������
��� *DáNRZVNL�7����']LHFL�VSHFMDOQHM�WURVNL��:DUV]DZD��������
��� +XOHN�$����5RG]LQD�LVWRWQ\P�RJQLZHP�UHZDOLGDFML��:DUV]DZD��������
��� 0D]DQHN�(����']LHFNR�QLHSHáQRVSUDZQH�UXFKRZR��:DUV]DZD��������
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02)/,:2�&,��52=:2-2:(�832�/('=21<&+�80<6à2:2�=�
8:=*/	'1,(1,(0�67231,$�832�/('=(1,$�

�
���1DMOLF]QLHMV]�� ]� HSLGHPLRORJLF]QHJR� SXQNWX� ZLG]HQLD� SU]\F]\Q�� QLHSHáQRVSUDZQR�FL�
Z�UyG� G]LHFL� L� PáRG]LH*\� MHVW� XSR�OHG]HQLH� XP\VáRZH�� 'RW\F]\� RQR� ���� �� ���� RJyáX�
QLHSHáQRVSUDZQ\FK�RVyE�Z�3ROVFH��
���=DJDGQLHQLH� NODV\ILNDFML� XSR�OHG]H�� XP\VáRZ\FK� MHVW� SUREOHPHP� ]áR*RQ\P�� ,VWQLHM��
Uy*QH�NU\WHULD��NWyUH�ZSá\ZDM��QD�Uy*QRURGQR�ü�NODV\ILNDFML��.U\WHULXP�SHGDJRJLF]QH�ELHU]H�
SRG�XZDJ
�PR*OLZR�ü�Z\FKRZDQLD�L�QDXF]DQLD�G]LHFL�XSR�OHG]RQ\FK�XP\VáRZR��1DMEDUG]LHM�
]QDQD� MHVW� NODV\ILNDFMD� SV\FKRORJLF]QD�� NWyUD� XZ]JO
GQLD� SRPLDU� VWRSQLD� UR]ZRMX�
LQWHOHNWXDOQHJR�� ,ORUD]� LQWHOLJHQFML� ZHGáXJ� NU\WHULXP� SV\FKRORJLF]QHJR� VWDQRZL� ]QDF]�F\�
ZVND(QLN� XSR�OHG]HQLD� XP\VáRZHJR�� 1LH� PR*H� RQ� MHGQDN� SU]HV�G]Dü� R� PR*OLZR�FLDFK�
G]LHFND��D�SRZLQLHQ�E\ü�WUDNWRZDQ\�MDNR�F]\QQLN�RULHQWDF\MQ\��
������2EHFQLH� IXQNFMRQXMH� F]WHURVWRSQLRZD� NODV\ILNDFMD� XSR�OHG]HQLD� XP\VáRZHJR� �LORUD]�
LQWHOLJHQFML�SRGDQ\�Z�VNDOL�7HUPDQD���0HUULOO���
��������XSR�OHG]HQLH�XP\VáRZH�OHNNLH����������������±����
��������XSR�OHG]HQLH�XP\VáRZH�XPLDUNRZDQH�����±����
��������XSR�OHG]HQLH�XP\VáRZH�]QDF]QH�������������±����
��������XSR�OHG]HQLH�XP\VáRZH�Já
ERNLH��������SRQL*HM�����:\F]HVDQ\�-������������
�����']LHFL�XSR�OHG]RQH�XP\VáRZR�Uy*QL��VL
�SRG�Z]JO
GHP�PR*OLZR�FL�Z�]DNUHVLH�UR]ZRMX�
SURFHVyZ� SR]QDZF]\FK�� SHUFHSF\MQ\FK� L� HPRFMRQDOQ\FK�� =QDF]QLH� F]
�FLHM� Z\VW
SXM�� X�
QLFK�ZDG\�Z]URNX� L� VáXFKX�� XSR�OHG]HQLH�QDU]�GX� UXFKX�� ]DEXU]HQLD�PRZ\�RUD]�QLHNWyUH�
FKRURE\�� 2JUDQLF]HQLD� Z� P\�OHQLX� DEVWUDNF\MQ\P�� REQL*HQLH� FLHNDZR�FL�� GRFLHNOLZR�FL� L�
]GROQR�FL� NRQFHQWURZDQLD� XZDJL� QD� MHGQ\P� SU]HGPLRFLH� SU]H]� GáX*V]\� F]DV� XWUXGQLDM��
UHDOL]DFM
�GáX*V]\FK�F]DVRZR�]DGD��L�RVL�JDQLH�VXNFHVyZ��0\�OHQLH�G]LHFND�XSR�OHG]RQHJR�
XP\VáRZR� ]DZV]H� ]ZL�]DQH� MHVW� ]� NRQNUHWQ\PL� V\WXDFMDPL�� GRVW
SQ\PL� ZH� ZáDVQ\P�
GR�ZLDGF]HQLX��
�����7UXGQR�FL� Z� XF]HQLX� VL
� G]LHFL� XSR�OHG]RQ\FK� XP\VáRZR� VSRZRGRZDQH� V�� WDN*H�
Uy*QRURGQ\PL� IUDJPHQWDU\F]Q\PL� GHILF\WDPL� UR]ZRMRZ\PL� L� GRGDWNRZ\PL� ]DEXU]HQLDPL�
SURFHVyZ�SV\FKLF]Q\FK��:�F]\QQR�FL�]DSDPL
W\ZDQLD�G]LHFL�WH�Z\PDJDM��ZL
FHM�SRZWyU]H��
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]� XUR]PDLFRQ\P� PDWHULDáHP� SRJO�GRZ\P�� 3RWU]HEXM�� F]
VWHJR� Z]PDFQLDQLD� SRSU]H]�
]DFK
W
��SRFKZDá
�RUD]�RGSRZLHGQLHJR�UR]áR*HQLD�PDWHULDáX�Z�F]DVLH��
�����2VRE\� XSR�OHG]RQH� XP\VáRZR� Z� VWRSQLX� OHNNLP� FKDUDNWHU\]XMH� QLHGRUR]ZyM� XF]Xü�
Z\*V]\FK��PQLHMV]D�ZUD*OLZR�ü�L�SRZLQQR�ü�PRUDOQD��&]
�FLHM�WDN*H�GDMH�VL
�]DREVHUZRZDü�
Z�LFK�UHDNFMDFK�QLHVWDáR�ü�HPRFMRQDOQ���LPSXOV\ZQR�ü��DJUHV\ZQR�ü��QLHSRNyM��QLHGRPRJL�
Z�]DNUHVLH�VDPRNRQWUROL��1D�XSR�OHG]HQLH�VNáDGDM��VL
�GZD�]DVDGQLF]H�NRPSRQHQW\��
����� � IXQNFMRQRZDQLH� LQWHOHNWXDOQH�� NWyUH� MHVW� ]QDF]QLH� QL*V]H� RG� SU]HFL
WQHJR� L� WUZD� RG�
ZF]HVQ\FK�ODW�*\FLD��
����� ]QDF]QH� RVáDELHQLH� ]GROQR�FL� SU]\VWRVRZDQLD� VL
� GR� Z\PDJD�� NXOWXURZ\FK�
VSRáHF]H�VWZD��
3RGVWDZRZH� NU\WHULD� GLDJQRVW\F]QH� GOD� XSR�OHG]HQLD� XP\VáRZHJR� Z� VWRSQLX� OHNNLP� V��
QDVW
SXM�FH��
������=QDF]QH�REQL*HQLH�RJyOQHJR�IXQNFMRQRZDQLD�LQWHOHNWXDOQHJR��LORUD]�LQWHOLJHQFML�Z\QRVL�
PQLHM�QL*�����
����� :VSyáZ\VW
SRZDQLH� GHILF\WyZ� OXE� ]PQLHMV]HQLH� VL
� ]GROQR�FL� SU]\VWRVRZDQLD�
VSRáHF]QHJR�� W]Q�� REQL*RQD� MHVW� VNXWHF]QR�ü� RVRE\� Z� VSHáQLDQLX� SR]LRPX� RF]HNLZD��
]JRGQ\FK� ]� MHM� ZLHNLHP� L� SU]\QDOH*QR�FL�� NXOWXURZ��� WDNLFK� MDN� XPLHM
WQR�FL� VSRáHF]QH� L�
RGSRZLHG]LDOQR�ü�� NRPXQLNRZDQLH� VL
�� Z\SHáQLDQLH� F]\QQR�FL� GQLD� FRG]LHQQHJR��
VDPRG]LHOQR�ü��VDPRREVáXJD���S��UHG��'\NFLN�:�����������
����']LHFL� XSR�OHG]RQH� XP\VáRZR� Z� VWRSQLX� OHNNLP� FKDUDNWHU\]XMH� SU]HGH� ZV]\VWNLP�
XSR�OHG]RQD�]GROQR�ü�P\�OHQLD�DEVWUDNF\MQHJR�RUD]�QLHXGROQR�ü�V\QWHW\F]QHJR�XMPRZDQLD�
]GRE\W\FK� ZLDGRPR�FL� L� ZL�]DQLD� LFK� Z� ORJLF]QH� FDáR�FL�� D� VW�G� Z\Sá\ZD� XEyVWZR�
ZQLRVNRZDQLD�L�V�GyZ��%UDN�LP�VDPRG]LHOQR�FL�Z�P\�OHQLX��6DPH�PRJ��Z\NRQ\ZDü�SURVWH�
SUDFH�L�Z�Uy*Q\P�VWRSQLX�SU]\VWRVRZDü�VL
�GR�ZDUXQNyZ�*\FLD��=�ZLHON��WUXGQR�FL��WZRU]��
SRM
FLD�� WRWH*� LFK� F]\QQR�ü� XP\VáRZD� UHGXNXMH� VL
� UDF]HM� GR� RGWZDU]DQLD� Z\REUD*H���
:\REUD(QLD� WZyUF]D� W\FK� G]LHFL� MHVW� XERJD�� ]GROQR�FL� NRPELQDF\MQH� QLNáH�� V�G\� L�
ZQLRVNRZDQLH�QLHXGROQH��P\�OHQLH�PDáR�UXFKOLZH��&]
VWR�VSRW\NDP\�GX*H�]XER*HQLH�*\FLD�
XF]XFLRZHJR�� ]DOH*QH� RG� WHJR�� F]\� MHVW� WR� W\S� DSDW\F]Q\� F]\� HUHW\F]Q\�� =DEXU]HQLD�
]DFKRZDQLD� X� G]LHFL� HUHW\F]Q\FK� SU]HMDZLDM�� VL
� QLHVWDELOQR�FL��� QLH]UyZQRZD*HQLHP��
SU]HZDJ�� SREXG]HQLD�� 6�� WR� G]LHFL� QDGPLHUQLH� UXFKOLZH�� VNáRQQH� GR� DIHNWRZDQ\FK�
Z\EXFKyZ��]� UyZQRF]HVQ\PL� WUXGQR�FLDPL�Z�NRQFHQWUDFML�XZDJL� L�R]QDNDPL�QDGPLHUQHJR�
]P
F]HQLD��']LHFL�DSDW\F]QH�FKDUDNWHU\]XMH�SU]HZDJD�KDPRZDQLD��]H�]ZROQLRQ\P�WHPSHP�
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UHDNFML�� ELHUQR�FL��� QLH�PLDáR�FL�� L� SáDF]OLZR�FL��� &]DVDPL� Z\VW
SXMH� W\S� WU]HFL�� ]PLHQQ\��
JG]LH�QDGPLHUQD�SREXGOLZR�ü�SU]HFKRG]L�Z�VWDQ�DSDWLL�L�ELHUQR�FL��
�����2JUDQLF]RQD� ]GROQR�ü� P\�OHQLD� SRM
FLRZHJR� ZSá\ZD� QLHNRU]\VWQLH� QD� SR]LRP� LFK�
SHUFHSFML�� 6SRVWU]H*HQLH� SU]HELHJD� ZROQLHM� L� PD� Z
*V]\� ]DNUHV� Z� VWRVXQNX� GR� RVL�JQL
ü�
G]LHFL�QRUPDOQ\FK��5yZQLH*�SURFHV\�SDPL
FLRZH�XMDZQLDM��]DEXU]HQLD��
�����']LHFL�XSR�OHG]RQH�XP\VáRZR�Z� VWRSQLX� OHNNLP�FHFKXMH� ]ZROQLRQH� WHPSR�SUDF\��EUDN�
VDPRG]LHOQR�FL��SRP\VáRZR�FL�L�SU]HP\�ODQHJR�SODQX�G]LDáDQLD��2SUyF]�NRQWUROL�Z\PDJDM��
VSHFMDOQHJR� ERG(FD� GR� SUDF\� Z� SRVWDFL� SRFKZDá\�� ]DFK
W\�� QDJURG\�� :� ZL
NV]R�FL�
SU]\SDGNyZ� G]LHFL� WH� V�� ZUD*OLZH� QD� SRFKZDá
� L� WD� FHFKD� LFK� FKDUDNWHUX� SR]ZDOD� QD�
XF]XFLRZ\�VWRVXQHN�GR�SUDF\�SU]H]�QLFK�Z\NRQ\ZDQHM��
�����5R]SR]QDQLH� XSR�OHG]HQLD� XP\VáRZHJR� OHNNLHJR� VWRSQLD� VWZDU]D� F]
VWR� SRZD*QH�
WUXGQR�FL�� :\QLNDM�� RQH� PL
G]\� LQQ\PL� ]� SRGREQ\FK� REMDZyZ� ]DFKRZDQLD� VL
� G]LHFND�
]DQLHGEDQHJR� L� XSR�OHG]RQHJR� XP\VáRZR�� SRQLHZD*� F]
VWR� ZDUXQNL� �URGRZLVNRZH�� ]�
NWyU\FK�G]LHFNR�SRFKRG]L��PRJ��ZSá\Q�ü�QLHNRU]\VWQLH�QD�MHJR�UR]ZyM�RJyOQ\��:�SRSXODFML�
XSR�OHG]RQ\FK� XP\VáRZR� QDMOLF]QLHMV]�� JUXS
� VWDQRZL�� XSR�OHG]HQL� XP\VáRZR�Z� VWRSQLX�
OHNNLP�� 8� WHM� NDWHJRULL� G]LHFL� SU]HM�FLH� SU]H]� NROHMQH� VWDGLD� UR]ZRMX� RSHUDF\MQR�FL�
UR]XPRZDQLD� MHVW� ZROQLHMV]H�Z� SRUyZQDQLX� ]� G]LHüPL� QRUPDOQ\PL�� 1DMOHSLHM� UDG]�� VRELH�
RQH� ]� ZQLRVNRZDQLHP� Z� FRG]LHQQ\FK�� SURVW\FK� V\WXDFMDFK� *\FLRZ\FK� D� GREUH� Z\QLNL�
X]\VNXM��Z�UR]XPRZDQLX�QD�PDWHULDOH�NRQNUHWQ\P��
�����)XQNFMRQRZDQLH� VSRáHF]QH� W\FK� RVyE� ZL�*H� VL
� ]� SU]\JRWRZDQLHP� LFK� GR� *\FLD� Z�
�URGRZLVNX� VSRáHF]Q\P��%UDN�SUDZLGáRZHM� UHODFML�PL
G]\� MHGQRVWN��D��URGRZLVNLHP�PR*H�
Z\ZRá\ZDü� QLHNRU]\VWQH� GOD� QLHM� VNXWNL� Z� VIHU]H� RVRERZR�FL�� 1LHFK
ü� GR� RVyE�
XSR�OHG]RQ\FK� SRW
JXMH� VL
� ZyZF]DV�� JG\� XMDZQLDM�� RQH� ]DFKRZDQLD� QLH� DNFHSWRZDQH�
VSRáHF]QLH��Z�Z\QLNX�NWyU\FK��URGRZLVNR�SU]HMDZLD�ZREHF�QLFK�SRVWDZ\�FKDUDNWHU\]XM�FH�
VL
�XQLNDQLHP�L�RGWU�FDQLHP��2]QDF]D�WR��*H�LP�ZL
NV]D�F]
VWRWOLZR�ü�]DFKRZD��VSRáHF]QLH�
RF]HNLZDQ\FK�� W\P�ZL
NV]H� SUDZGRSRGRELH�VWZR� DGDSWDFML� VSRáHF]QHM�� 8ND]DQLH� Z]RUyZ�
]DFKRZDQLD� VWZDU]D� LP� RND]M
� XF]HQLD� VL
� G]L
NL� PHFKDQL]PRZL� QD�ODGRZQLFWZD� L�
LGHQW\ILNDFML�]DFKRZD��VSRáHF]QLH�ZDUWR�FLRZ\FK���*LU\�VNL�$�����������
�����8SR�OHG]HQL�XP\VáRZR�Z�VWRSQLX�XPLDUNRZDQ\P�L�]QDF]Q\P�RG]QDF]DM��VL
�SRZD*Q\PL�
XV]NRG]HQLDPL� FHQWUDOQHJR� XNáDGX� QHUZRZHJR�� 0RZD� LFK� MHVW� DJUDPDW\F]QD�� F]
VWR�
EHáNRWOLZD� L� QLHZ\UD(QD�� VáRZQLFWZR�XERJLH�� &KDUDNWHU\VW\F]QD� VXJHVW\ZQR�ü� FHFKXMH� LFK�
]DFKRZDQLH�� :� P\�OHQLX� Z\VW
SXM�� ZLHONLH� XWUXGQLHQLD� Z� SU]\VZDMDQLX� SRM
ü�
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DEVWUDNF\MQ\FK�� D� WDN*H� Z� UR]XPLHQLX� VWRVXQNyZ� ORJLF]Q\FK�� 8SR�OHG]HQL� XP\VáRZR� Z�
VWRSQLX� XPLDUNRZDQ\P� L� ]QDF]Q\P� Z� UR]ZRMX� SR]QDZF]\P� SR]RVWDM�� QD� SR]LRPLH�
SU]HGRSHUDF\MQ\P�� 6SRVWU]HJDM�� ZROQLHM�� PQLHM� GRVWU]HJDM�� HOHPHQWyZ� L� Eá
GQLH� XMPXM��
SRZL�]DQLD� L� VWRVXQNL� PL
G]\� SU]HGPLRWDPL�� 6SRZROQLHQLH�� Z�VNL� ]DNUHV�� WUXGQR�FL�
Uy*QLFRZDQLD� GRW\F]�� QLH� W\ONR�Z]URNX�� OHF]� UyZQLH*� LQQ\FK� ]P\VáyZ��Z� W\P� V]F]HJyOQLH�
VáXFKX� L� NLQHVWH]ML�� :Sá\ZD� WR� QD� REQL*HQLH� UR]ZRMX� Z\*V]\FK� SURFHVyZ� SV\FKLF]Q\FK��
:\UD(QLH�]Uy*QLFRZDQ\�MHVW�SR]LRP�SRWU]HE�SR]QDZF]\FK�W\FK�G]LHFL��=DNUHV�SDPL
FL� MHVW�
Z�VNL�D�WUZDáR�ü�L�ZLHUQR�ü�]QLNRPD��
�����5R]ZyM�G]LHFL�XSR�OHG]RQ\FK�XP\VáRZR�Z�VWRSQLX�XPLDUNRZDQ\P�L�]QDF]Q\P�SU]HELHJD�
]�GX*\P�RSy(QLHQLHP��1D�ZLHN���±���ODW�SU]\SDGDM��SRF]�WNL�VDPRG]LHOQHJR�FKRG]HQLD�RUD]�
Z\SRZLDGDQLD� SLHUZV]\FK� VáyZ�� ']LHFL� WH� QLH� SU]HMDZLDM�� LQLFMDW\Z\� L� VDPRG]LHOQR�FL�� =�
WUXGHP�SU]\VZDMDM��VRELH�SRGVWDZRZH�F]\QQR�FL��XELHUDQLH�VL
��QDZ\NL�]DFKRZDQLD�KLJLHQ\�
RVRELVWHM��� ,VWRWQ�� VSUDZ�� GOD� LFK� DGDSWDFML� VSRáHF]QHM� MHVW� ZGUD*DQLH� GR� Z\NRQ\ZDQLD�
SURVW\FK� SUDF� SRU]�GNRZ\FK� RUD]� SU]\JRWRZDQLH� GR� NRQWDNWX� ]� RWRF]HQLHP� SU]H]�
SRV]HU]DQLH� LFK� ]DVREX� VáRZQHJR�� 6�� WR� ]DVDGQLF]H�� SRGVWDZRZH� XPLHM
WQR�FL�� ]� MDNLPL�
PRJ��ZHM�ü�GR��URGRZLVND�RVyE�R�SUDZLGáRZ\P�UR]ZRMX�RJyOQ\P���
�����-HGQDN*H� RGF]XZDM�� RQH� SRWU]HE
� EH]SLHF]H�VWZD��PLáR�FL� L� SRWUDIL�� Z� VSRVyE� *\Z\�
XMDZQLDü� V\PSDWL
� L� SRWU]HE
� NRQWDNWyZ� VSRáHF]Q\FK�� &HFK\� WH� VSU]\MDM�� SURFHVRZL� LFK�
NV]WDáFHQLD��0R*QD�MH�QDXF]\ü�ZLHOX�F]\QQR�FL�L�Z\NRQ\ZDQLD�SURVW\FK�SUDF�]DURENRZ\FK��
:� Z\QLNX� ZáD�FLZHJR� LQWHQV\ZQHJR� Z\FKRZDQLD� V�� Z� VWDQLH� RSDQRZDü� SU]\M
WH�
SRZV]HFKQLH� IRUP\� SRVW
SRZDQLD� Z� W\SRZ\FK� V\WXDFMDFK� *\FLRZ\FK�� 0R*QD� X]\VNDü�
SR]\W\ZQH�UH]XOWDW\�UHZDOLGDF\MQH�MH*HOL��
������REGDU]D�VL
�G]LHFNR�XZDJ���SR�ZL
FD�PX�VL
�GX*R�F]DVX��
������]DSHZQLD�VL
�PR*OLZR�ü�UR]ZRMX�Uy*Q\FK�VIHU�VWRVRZQLH�GR�SRWU]HE��
������XáDWZLD�VL
�NRQWDNW\�]�LQQ\PL�G]LHüPL��
������QLH�RJUDQLF]D�VL
�MHJR�VDPRG]LHOQR�FL��
����� �]DVSRNDMD�SRWU]HE\�E\FLD�DNFHSWRZDQ\P��EH]SLHF]Q\P��]GROQ\P�GR�]URELHQLD�F]HJR��
GREUHJR���0UXJDOVND�.�����������
���������5R]ZyM�SRV]F]HJyOQ\FK�IXQNFML�WHM�NDWHJRULL�G]LHFL�PR*H�E\ü�EDUG]R�QLHUyZQRPLHUQ\�L�
PD� WR� SRGVWDZRZH� ]QDF]HQLH� Z� WHUDSLL�� 3UDFD� SROHJD� QD� FL�Já\P� V]XNDQLX� QRZ\FK�
SRP\VáyZ�SR]ZDODM�F\FK�QD�SRVXQL
FLH�UR]ZRMX�G]LHFND�GR�SU]RGX��
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����1D� SRGVWDZLH� DUW�� ��� XVW�� �� 8VWDZ\� ]� GQLD� ��� VLHUSQLD� ����� U�� R� RFKURQLH� ]GURZLD�
SV\FKLF]QHJR� L�5R]SRU]�G]HQLD�0LQLVWUD�(GXNDFML�1DURGRZHM�G]LHFL� L�PáRG]LH*�XSR�OHG]RQD�
XP\VáRZR� Z� VWRSQLX� Já
ERNLP� ]RVWDáD� REM
WD� RERZL�]NLHP� V]NROQ\P�� 2]QDF]D� WR�� *H�
ZV]\VWNLH� G]LHFL�� EH]� Z]JO
GX� QD� WR� MDN� EDUG]R� REQL*RQ\� MHVW� LFK� SR]LRP� LQWHOHNWXDOQ\�
SRGOHJDM��HGXNDFML�VSHFMDOQHM���:\F]HVDQ\�-�����������
�
�

:<%5$1(�352%/(0<�$872120,,�,�)81.&-212:$1,(�632à(&=1(�26Ï%�
832�/('=21<&+�80<6à2:2�

������
���������2�VDPRSRF]XFLX�ND*GHJR�F]áRZLHND��EDUG]LHM�OXE�PQLHM�VSUDZQHJR��GHF\GXMH�V]HUHJ�
F]\QQLNyZ�ZHZQ
WU]Q\FK�L�]HZQ
WU]Q\FK��1LH�EH]�]QDF]HQLD�MHVW�Z]URVW�SRWU]HE\�DXWRQRPLL�
Z� RGF]XFLX� VDP\FK� RVyE� XSR�OHG]RQ\FK�� F]\� MHVW� RQD� DXWHQW\F]QD�� F]\� QDOH*\� M��
Z\ZRá\ZDü��QD� LOH�RQH�VDPH�FKF���PRJ�� L�SRWUDIL��E\ü�QLH]DOH*QH�RG�NU
SXM�F\FK�ZL
]L�]�
LQQ\PL� Z� *\FLRZ\FK� VSUDZDFK�� Z\ERUDFK� L� GHF\]MDFK� QD� SR]LRPLH� �ZLDGRPR�FLRZ\P��
HPRFMRQDOQ\P� L�EHKDZLRUDOQ\P��6�� WR�S\WDQLD�ZFL�*�RWZDUWH��)XQGDPHQWDOQ�� LGH��QRZHM�
VWUDWHJLL� VWDMH� VL
� QDG]LHMD� QD� LQWHJUDFMH� RVyE� QLHSHáQRVSUDZQ\FK� ]H� VSRáHF]H�VWZHP��
SRVWXODW� ZDUWR�FLRZHJR� LFK� XF]HVWQLFWZD� Z� *\FLX� URG]LQQ\P�� V�VLHG]NLP�� ORNDOQHM�
VSRáHF]QR�FL�� 3R]LRP� NRPSHWHQFML� VSRáHF]Q\FK� ND*GHJR� F]áRZLHND� XZDUXQNRZDQ\� MHVW�
]GROQR�FL�� JURPDG]HQLD� L� RUJDQL]RZDQLD� *\FLRZHJR� GR�ZLDGF]HQLD� RUD]� ZVSyáG]LDáDQLD� ]�
LQQ\PL�Z�SRGHMPRZDQLX� L� UR]ZL�]\ZDQLX� Uy*Q\FK� ]DGD��� ,FK�SR]LRP�X]DOH*QLRQ\� MHVW� RG�
SRVLDGDQ\FK� VSUDZQR�FL� SHUFHSF\MQ\FK�� SR]QDZF]\FK� L� G]LDáDQLRZ\FK�� 1LH� ND*GD�
G\VIXQNFMRQDOQR�ü� XP\VáRZD� PR*H� VWDQRZLü� LVWRWQ�� EDULHU
� XVDPRG]LHOQLHQLD� L�
QLH]DOH*QR�FL� Z� VZRERGQ\P� SRGHMPRZDQLX� GHF\]ML� VNLHURZDQ\FK� QD� RNUH�ORQH� FHOH�
*\FLRZH��
�����$XWRQRPLD�R]QDF]D�SU]HGH�ZV]\VWNLP�QLH]DOH*QR�ü�RG�NRJR��OXE�F]HJR���D�ZL
F�]DNáDGD�
VL
�� *H� OXG]NLH� ÄMD´� RVL�JD� VL
� Z� SURFHVLH� LQG\ZLGXDOL]DFML� RUD]� ]� XG]LDáHP� LQQ\FK� RVyE��
'RMU]HZDQLH� SV\FKLF]QH� F]áRZLHND� PR*QD� UR]SDWU\ZDü� MDNR� SU]HFKRG]HQLH� RG� VWDQX�
VSRáHF]QHM�]DOH*QR�FL�GR�VWDQX�QLH]DOH*QR�FL�OXE�ZVSyá]DOH*QR�FL��RG�UDFML�RWRF]HQLD�GR�UDFML�
ZáDVQHJR�G]LDáDQLD�Z�]DNUHVLH�IRUPRZDQLD�FHOyZ�L�]DGD��*\FLRZ\FK���
�����3RGVWDZRZ\P� ]DGDQLHP� URG]LFyZ� L� QDXF]\FLHOL� MHVW� RUJDQL]RZDQLH� ZDUXQNyZ�
VSU]\MDM�F\FK� UHDOL]DFML� SU]H]� G]LHFL� SRWU]HE\� DXWRQRPLL� L� MHM� UR]ZRMX�� &]
VWR� MHGQDN�
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QDMEOL*V]H�RWRF]HQLH�RVyE�XSR�OHG]RQ\FK�QLH�SR]RVWDZLD� LP�PR*OLZR�FL��SUDZD��SU]\ZLOHMX�
VDPRUHDOL]DFML� ZáDVQ\FK� Z\ERUyZ�� SU]H]� FR� W\P� EDUG]LHM� ]ZL
NV]D� LFK� X]DOH*QLHQLH��
SR]RUQLH� SRNRQXMH� EH]UDGQR�ü� QLH� GDM�F� NRQNUHWQHM� RGSRZLHG]L� QD� S\WDQLD�� MDN� *\ü� ]�
VDP\P�VRE��L�MDN�*\ü�]�LQQ\PL��
�����:�RGELRU]H�RSLQLL�VSRáHF]QHM�]DVDGQLF]\P�PLHUQLNLHP�DXWHQW\F]QHJR�VDPRUHDOL]RZDQLD�
VL
�RVyE�XSR�OHG]RQ\FK�MHVW�QDE\ZDQLH�SU]H]�QLH�DXWRQRPLL�VSRáHF]QHM�±�SR]D�VRE���SR]D�
GRPHP�� Z� ORNDOQ\P� �URGRZLVNX� *\FLD�� $XWRQRPLD� SV\FKLF]QD� QDE\WD� SU]H]� G]LHFNR� Z�
URG]LQLH� VSU]\MD� RF]\ZL�FLH� RVL�JDQLX� SHáQLHMV]HM� MHJR� VDPRG]LHOQR�FL� G]LDáDQLRZR� ±�
]DGDQLRZHM� SR]D� GRPHP� URG]LQQ\P�� :� VSRáHF]Q\FK� UDPDFK� WUDG\FML� NXOWXURZHM� FL�JOH�
ZLGRF]QD� MHVW� VWHUHRW\SRZD� QDGRSLHNX�F]D� RGSRZLHG]LDOQR�ü�Z� WURVFH� R� EH]SLHF]H�VWZR�
G]LHFND� Z\PDJDM�FHJR� VSHFMDOQHM� WURVNL�� 3RZRGXMH� RQD�� *H� WDN� LVWRWQD� SRWU]HED�
SV\FKRVSRáHF]QD� SR]RVWDZDQLD� EH]� ]QLHZDODM�FHM� RSLHNL� OXE� NRQWUROL� LQQHM� RVRE\� MHVW�
QLHGRFHQLDQD�L�RJUDQLF]DQD�]DUyZQR�SU]H]�URG]LFyZ��MDN�L�QDXF]\FLHOL��
�����$GDSWDFMD� RVRE\� ]� G\VIXQNFMDPL� LQWHOHNWXDOQ\PL� GR� �URGRZLVND� *\FLD� Z\PDJD�
ZL
NV]HJR� Z\VLáNX�� MHVW� GáX*V]D�� JG\*� SR]QDQLH� L� SU]\VZRMHQLH� RNUH�ORQ\FK� Z]RUFyZ�
]DFKRZD��� V\VWHPyZ� ZDUWR�FL�� QRUP� L� XPLHM
WQR�FL� MHVW� XWUXGQLRQH� OXE� RJUDQLF]RQH� ]H�
Z]JO
GyZ� RVRERZR�FLRZ\FK�� V\WXDF\MQ\FK� L� �URGRZLVNRZ\FK�� 3RGVWDZ�� GREUHJR�
SU]\VWRVRZDQLD�MHGQRVWHN�XSR�OHG]RQ\FK�Z��URGRZLVNX�LFK�*\FLD�MHVW�DNFHSWDFMD�]H�VWURQ\�
URG]LQ\�� URG]H�VWZD�� UyZLH�QLNyZ�� V�VLDGyZ� LWG�� 3RGHMPRZDQH� SU]H]� WH� RVRE\� SUyE\�
SHáQLHQLD� UyO� VSRáHF]Q\FK� Z\PDJDM�� SR]\W\ZQ\FK� Z]PRFQLH�� PRW\ZDF\MQ\FK� GR�
XMDZQLHQLD� VL
� SRWU]HE\� DXWRQRPLL� MDNR� ZDUWR�FL� VSU]\MDM�FHM� UR]ZRMRZL� SRF]XFLD� VHQVX�
*\FLD�� VDPRVWDQRZLHQLD�� MDNR� PR*OLZR�FL� RSDQRZ\ZDQLD� XPLHM
WQR�FL� SRGHMPRZDQLD�
SURVW\FK� GHF\]ML� GRW\F]�F\FK� VDPHJR� VLHELH� RUD]� X]\VNLZDQLD� FKRüE\� PLQLPDOQHJR�
]DGRZROHQLD�]�GRNRQDQ\FK�Z\ERUyZ���'\NFLN�:����������
�����&HOHP�HGXNDFML�RVyE�XSR�OHG]RQ\FK�XP\VáRZR�MHVW�LFK�ZV]HFKVWURQQ\�UR]ZyM�QD�PLDU
�
LQG\ZLGXDOQ\FK�PR*OLZR�FL��RUD]�SU]\JRWRZDQLH�GR�FRG]LHQQHJR�*\FLD��E\�XPLDá\�VWHURZDü�
ZáDVQ\P�]DFKRZDQLHP��.RQLHF]QH�MHVW�VWZRU]HQLH�WDNLFK�SURJUDPyZ�RGG]LDá\ZD��QD�RVRE\�
XSR�OHG]RQH�� NWyUH� XPR*OLZLá\E\� LP� IXQNFMRQRZDQLH� ]JRGQH� ]� UHJXáDPL� ZVSyá*\FLD�
VSRáHF]QHJR�� :� SRVW
SRZDQLX� GLDJQRVW\F]QR� ±� LQWHJUDF\MQR� ±� SURJQRVW\F]Q\P� FRUD]�
F]
�FLHM�XZ]JO
GQLD�VL
�L�DQDOL]XMH�]DFKRZDQLH�VSRáHF]QH�RVyE�XSR�OHG]RQ\FK��
�����=DGDQLHP�WHUDSHXWyZ��URG]LFyZ�L�RSLHNXQyZ�RVyE�XSR�OHG]RQ\FK�MHVW�SRPyF�LP�VWDZDü�
VL
� GRURVá\PL�� GDM�F� LP� SUDZR� GHF\GRZDQLD� R� VSRVRELH� VS
G]DQLD� ZROQHJR� F]DVX��
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UR]ZLMDQLD� ]DLQWHUHVRZD��� SRGWU]\P\ZDQLD� NRQWDNWyZ� WRZDU]\VNLFK�� MDN� UyZQLH*� E\FLD�
DNW\ZQ\P��
�����6WRSLH�� XSR�OHG]HQLD� GHF\GXMH� R� SU]\V]áHM� V\WXDFML� *\FLRZHM� RVRE\� GRURVáHM�� R�
ZDUXQNDFK�Z�MDNLFK�MHM�SU]\MG]LH�*\ü�L�SUDFRZDü��5DFMRQDOQH�VS
G]DQLH�ZROQHJR�F]DVX�MHVW�
LVWRWQ\P� HOHPHQWHP� GRURVáR�FL� RVyE� XSR�OHG]RQ\FK� L� LFK� F]\QQHM� DGDSWDFML� VSRáHF]QHM��
:LHOH� RVyE� XSR�OHG]RQ\FK� XP\VáRZR� SR�ZL
FD� ZROQ\� F]DV� QD� UR]ZLMDQLH� ]DLQWHUHVRZD��
DUW\VW\F]Q\FK��3U]HMDZLDM��RQH�RU\JLQDOQ�� L� VSRQWDQLF]Q��ZUD*OLZR�ü�QD�V]WXN
��3RVLDGDM��
SRWU]HE
� WZRU]HQLD� L� G]LDáDQLD� VSUDZF]HJR�� 6]WXND� GDMH� LP� PR*OLZR�ü� HNVSUHVML� VZRLFK�
SU]H*\ü��RGF]Xü��P\�OL�QDZL�]\ZDQLD�NRQWDNWyZ�]�RWRF]HQLHP�RUD]� ÄE\FLD�Z\VáXFKDQ\P´��
0R*OLZR�FL�UR]ZRMX�ZáDVQ\FK�]DLQWHUHVRZD�� L�X]GROQLH��DUW\VW\F]Q\FK�]QDMGXM��Z�NOXEDFK�
DNW\ZQR�FL�� �ZLHWOLFDFK� WHUDSHXW\F]Q\FK�� G]LHQQ\FK� R�URGNDFK� DGDSWDF\MQ\FK� RUD]� Z�
SUDFRZQLDFK�DUW\VW\F]Q\FK��6]F]HJyOQH�HIHNW\�X]\VNXM��Z�]DNUHVLH�G]LDáDOQR�FL�SODVW\F]QHM��
%LRU�� WH*� DNW\ZQ\� XG]LDá� Z� UXFKX� 2OLPSLDG� 6SHFMDOQ\FK�� XF]HVWQLF]�� Z� ]DZRGDFK�
VSRUWRZ\FK�� VSDUWDNLDGDFK� F]\� WXUQLHMDFK�� 3RSU]H]� DNW\ZQ\� Z\SRF]\QHN� L� XSUDZLDQLH�
VSRUWX�GáX*HM�]DFKRZXM��VSUDZQR�ü�IL]\F]Q���:V]\VWNLH�IRUP\�DNW\ZQR�FL�VSU]\MDM��OHSV]HM�
LQWHJUDFML�]�RWDF]DM�F\P�MH��URGRZLVNLHP��
�����:� FDá\P� V\VWHPLH� IXQNFMRQRZDQLD� RVyE� XSR�OHG]RQ\FK� XP\VáRZR� ZD*QD� MHVW�
QRUPDOL]DFMD��NWyUD�R]QDF]D��
����� � JZDUDQFM
� RGSRZLHGQLHJR� VWDQGDUGX� *\FLRZHJR� �SRVLDGDQLH� ZáDVQHJR� SRNRMX�
ZáD�FLZLH�Z\SRVD*RQHJR���
������*\FLH�Z�PDáHM�JUXSLH�NRHGXNDF\MQHM��
������PR*OLZR�ü�SRGHMPRZDQLD�SUDF\�]DURENRZHM�L�RWU]\P\ZDQLD�]D�QL��Z\QDJURG]HQLD��
������PR*OLZR�ü�SODQRZDQLD�UR]NáDGX�GQLD��
������SRVLDGDQLH�SUDZD�GR�SRGPLRWRZHJR�WUDNWRZDQLD��
������UHVSHNWRZDQLH�LFK�*\F]H���XZDJ�RUD]�SRWU]HE���
�����%DUG]R�ZD*QH�MHVW�SRGHMPRZDQLH�SUDF\�SU]H]�RVRE\�XSR�OHG]RQH�L�RWU]\P\ZDQLH�]D�QL��
Z\QDJURG]HQLD�� 3UDFD�SR]ZDOD�QD� ]EOL*HQLH� VL
� GR�QRUPDOQR�FL� *\FLD� L� IXQNFMRQRZDQLH�Z�
VSRáHF]H�VWZLH��']L
NL�SRGHMPRZDQLX�DNW\ZQR�FL�]DZRGRZHM��PRJ��RVL�JQ�ü�GX*\�VWRSLH��
QLH]DOH*QR�FL�� VDPRG]LHOQR�FL� Z� SRGHMPRZDQLX� GHF\]ML� L� UR]ZL�]\ZDQLX� SUREOHPyZ�
REHFQ\FK� Z� LFK� *\FLX�� 3UDFD� EXG]L� L� SRGWU]\PXMH� Z� RVRELH� QLHSHáQRVSUDZQHM� SRF]XFLH�
ZáDVQHM�JRGQR�FL��V]DFXQHN�L�ZDUWR�FL�RVRELVWH���.R�FLHODN�5�����������
�
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�����:�FDáRNV]WDáFLH�SU]\JRWRZDQLD�]DZRGRZHJR�G]LHFL�L�PáRG]LH*\�XSR�OHG]RQHM�XP\VáRZR�
Z\Uy*QLü�PR*QD�QDVW
SXM�FH�RNUHV\��
�

����SUHRULHQWDFMD�]DZRGRZD�SURZDG]RQD�Z�NODVDFK�SRF]�WNRZ\FK�V]NRá\�SRGVWDZRZHM��
����RULHQWDFMD�]DZRGRZD�SURZDG]RQD�Z�NODVDFK�VWDUV]\FK�V]Nyá�SRGVWDZRZ\FK��
�� � QDXND� ]DZRGyZ�Z� V]NRáDFK� ]DZRGRZ\FK� VSHFMDOQ\FK� L�Z� NODVDFK� VSHFMDOQ\FK�SU]\�
V]NRáDFK�]DZRGRZ\FK�

�
:�VWUXNWXU]H�VSRáHF]Q\FK�XZDUXQNRZD��UR]ZRMX�]DZRGRZHJR�PáRG]LH*\�PR*QD�Z\Uy*QLü�
FDá\�V]HUHJ�Z\]QDF]QLNyZ�R�Uy*Q\P�]DNUHVLH�RGG]LDá\ZD���WDNLFK�MDN���
�

����URGRZLVNR�URG]LQQH��
����URGRZLVNR�V]NROQH�L�MHJR�LQIUDVWUXNWXUD�HGXNDF\MQD��
���VSRáHF]QR�ü�ORNDOQD�L�RNROLF]QD��

�
�����:\EyU� ]DZRGX� PR*QD� UR]SDWU\ZDü� RG� VWURQ\� ]DLQWHUHVRZD��� XSRGRED�� L� PR*OLZR�FL�
MHGQRVWNL� OXE� RG� VWURQ\� SRWU]HE� �URGRZLVNRZR�VSRáHF]Q\FK�� 7D� ]DOH*QR�ü� Z\VW
SXMH�
GODWHJR�� *H� ZSá\Z� XSR�OHG]HQLD� GRW\F]\� QLH� W\ONR� VIHU\� SV\FKRIL]\F]QHM� F]áRZLHND�� OHF]�
UyZQLH*� ZDUXQNyZ� VSRáHF]QR�HNRQRPLF]Q\FK�� Z� MDNLFK� RQ� *\MH�� 5ROD� F]\QQLNyZ�
VRFMRSV\FKLF]Q\FK�Z�UHZDOLGDFML�RVyE�XSR�OHG]RQ\FK�XP\VáRZR�MHVW�REHFQLH�SU]HGPLRWHP�
EDGD�� Z� ZLHOX� NUDMDFK� ]H� Z]JO
GX� QD� LFK� GHF\GXM�FH� ]QDF]HQLH� Z� *\FLRZ\P�
XNLHUXQNRZDQLX�� :H� ZVSyáF]HVQHM� F\ZLOL]DFML� WHFKQLF]QHM� Z]URVW� Z\PDJD�� Z� SUDF\�
]DZRGRZHM� VWZDU]D� GRGDWNRZH� XWUXGQLHQLD� GOD� OXG]L� XSR�OHG]RQ\FK� XP\VáRZR�� 6W�G�
SRWU]HED�PDNV\PDOQHM�LQZHQFML�L�SRPRF\�Z�W\P�]DNUHVLH���
�����5HKDELOLWDFMD� ]DZRGRZD� MHVW� F]
�FL�� RJyOQHJR� SURFHVX� UHKDELOLWDFML� L� SROHJD� QD�
XG]LHOHQLX� RVRELH� QLHSHáQRVSUDZQHM� WDNLFK� XVáXJ�� MDN�� SRUDGQLFWZR� ]DZRGRZH�� V]NROHQLH�
]DZRGRZH�L�]DWUXGQLHQLH��DE\�XPR*OLZLü�MHM�X]\VNDQLH��XWU]\PDQLH�L�DZDQV�Z�RGSRZLHGQLHM�
SUDF\��D�SU]H]�WR�XPR*OLZLü�MHM�LQWHJUDFMH�Z�QRUPDOQH�*\FLH�VSRáHF]QH���
�����5HKDELOLWDFMD�]DZRGRZD�SU]HELHJD�Z�NLONX�HWDSDFK��5R]SRF]\QD�VL
�RG��RFHQ\�]GROQR�FL�
GR� SUDF\� RVRE\� QLHSHáQRVSUDZQHM�� -HM� Z\QLNL� VWDQRZL�� SRGVWDZ
� GR� XG]LHOHQLD�
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RGSRZLHGQLHM� SUDF\� ]DZRGRZHM�� 8G]LHOHQLH� ZáD�FLZHM� SUDF\� ]DZRGRZHM� RVRELH�
QLHSHáQRVSUDZQHM�±�SRUDGQLFWZR�]DZRGRZH�±�VWDQRZL�EDUG]R� LVWRWQ\�HWDS��JG\*�RG�QLHJR�
]DOH*\� SRZRG]HQLH� FDáHJR� SURFHVX� UHKDELOLWDFML� ]DZRGRZHM�� 1DVW
SQ\P� HWDSHP� MHVW�
SU]\JRWRZDQLH� GR� SUDF\� SROHJDM�FH� QD� RSDQRZDQLX� QLH]E
GQHM� ZLHG]\� WHRUHW\F]QHM��
XPLHM
WQR�FL�SUDNW\F]Q\FK�RUD]�IRUP�IXQNFMRQRZDQLD�L�]DFKRZDQLD�VL
�Z�V\WXDFMDFK�SUDF\��
.LHUXQHN�V]NROHQLD�F]\�NV]WDáFHQLD�]DZRGRZHJR�XVWDODQ\�MHVW�QD�SRGVWDZLH�Z\QLNyZ�EDGD��
]GROQR�FL�GR�SUDF\�L�GLDJQR]\�]DZRGRZHM��NWyUD�SRZLQQD�]DZLHUDü�WDN*H�ZVND]DQLD�Z�W\P�
]DNUHVLH�� 3R� SRP\�OQ\P� XNR�F]HQLX� SU]\JRWRZDQLD� GR� SUDF\� QDVW
SXMH� ]DWUXGQLHQLH� QD�
RGSRZLHGQLR�GREUDQ\P�VWDQRZLVNX�SUDF\��RGSRZLDGDM�F\P�SV\FKRIL]\F]Q\P�VSUDZQR�FLRP�
L� X]\VNDQ\P� NZDOLILNDFMRP� ]DZRGRZ\P�� 8PLHV]F]HQLH� RVRE\� QLHSHáQRVSUDZQHM� Z�
RGSRZLHGQLP�PLHMVFX�SUDF\�VWDQRZL�XNRURQRZDQLH�FDáHJR�SURFHVX�UHKDELOLWDFML�]DZRGRZHM��
OHF]�MHV]F]H�JR�QLH�NR�F]\���
�����2VWDWQL� HWDS� VWDQRZL� RSLHND� QDG� ]DWUXGQLRQ�� RVRE�� QLHSHáQRVSUDZQ��� ]ZáDV]F]D� Z�
SRF]�WNRZ\P� RNUHVLH�� PDM�FD� QD� FHOX� XG]LHOHQLH� MHM� SRPRF\� Z� DGDSWDFML� GR� QRZHJR�
�URGRZLVND�SUDF\���
�����=GHF\GRZDQD� ZL
NV]R�ü� XSR�OHG]RQ\FK� XP\VáRZR� WR� RVRE\� XSR�OHG]RQH� Z� VWRSQLX�
OHNNLP��3RVLDGDM��RQH�ZLHOH�]GROQR�FL�L�VSUDZQR�FL��NWyUH�VWZDU]DM��PR*OLZR�FL�RSDQRZDQLD�
ZLHG]\� L� XPLHM
WQR�FL� ]DZRGRZ\FK� RUD]� IRUP� IXQNFMRQRZDQLD� L� ]DFKRZDQLD� VL
� Z�
V\WXDFMDFK�SUDF\���
�����3U]\JRWRZDQLH� GR� SUDF\� WR� GUXJL� HWDS� UHKDELOLWDFML� ]DZRGRZHM� SRSU]HG]RQ\�
NRPSOHNVRZ��RFHQ��]GROQR�FL�GR�SUDF\�L�GLDJQR]��]DZRGRZ���0R*H�RQR�REHMPRZDü�Uy*Q\�
]DNUHV� ZLHG]\� WHRUHW\F]QHM� L� XPLHM
WQR�FL� SUDNW\F]Q\FK� SRWU]HEQ\FK� GR� Z\NRQ\ZDQLD�
RNUH�ORQHJR� ]DZRGX� OXE� SUDF\�� NWyU\� GHF\GXMH� R� SR]LRPLH� NZDOLILNDFML� ]DZRGRZ\FK�� :�
]ZL�]NX� ]� W\P� Z\Uy*QLD� VL
� V]NROHQLH� ]DZRGRZH� L� NV]WDáFHQLH� ]DZRGRZH�� 6]NROHQLH�
]DZRGRZH�WR�SU]\JRWRZDQLH�XF]QLD�GR�NRQNUHWQHM�QLHVNRPSOLNRZDQHM�SUDF\��VNáDGDM�FHM�VL
�
]� RNUH�ORQHM� OLF]E\� ]DGD�� ]DZRGRZ\FK�� 1DWRPLDVW� NV]WDáFHQLH� ]DZRGRZH� REHMPXMH�
ZV]HFKVWURQQ\� SURJUDP� QDXF]DQLD� Z� GDQ\P� ]DZRG]LH�� GDM�F\� SHáQH� NZDOLILNDFMH��
3U]\JRWRZDQLH�GR�SUDF\�PR*H�RGE\ZDü�VL
�Z�QDVW
SXM�F\FK�IRUPDFK��
������:�]Z\Ná\FK�SODFyZNDFK�NV]WDáFHQLD�]DZRGRZHJR��ZHGáXJ�SURJUDPyZ�SU]HZLG]LDQ\FK�
GOD�XF]QLyZ�SHáQRVSUDZQ\FK��
����� :� VSHFMDOQ\FK� SODFyZNDFK� NV]WDáFHQLD� ]DZRGRZHJR�� ZHGáXJ� SURJUDPyZ�
XZ]JO
GQLDM�F\FK�SRWU]HE\�XF]QLyZ�QLHSHáQRVSUDZQ\FK��
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�
�����3RGVWDZRZ\P�ZDUXQNLHP� NRU]\VWDQLD� ]H� ]Z\Ná\FK� SURJUDPyZ� V]NROHQLD� L� NV]WDáFHQLD�
]DZRGRZHJR� MHVW� VSHáQLHQLH� SU]H]� NDQG\GDWyZ� Z\PRJyZ�� MDNLH� WH� SURJUDP\� VWDZLDM���
]ZáDV]F]D� GRW\F]�F\FK� VSUDZQR�FL� SV\FKRIL]\F]Q\FK�� RJyOQ\FK� XPLHM
WQR�FL�
IXQNFMRQRZDQLD� L� SU]\VWRVRZDQLD� VL
� GR� *\FLD��:LHOH� RVyE�QLHSHáQRVSUDZQ\FK� WH�Z\PRJL�
VSHáQLD� L� PR*H� V]NROLü� VL
� OXE� NV]WDáFLü� ]DZRGRZR� UD]HP� ]� XF]QLDPL� L� VWXGHQWDPL�
SHáQRVSUDZQ\PL��3U]H]�VSHFMDOQH�V]NROHQLH� L� NV]WDáFHQLH�]DZRGRZH�UR]XPLH�VL
�SURJUDP\�
SU]\JRWRZDQLD�]DZRGRZHJR�UHDOL]RZDQH�Z��
����� � 6SHFMDOQ\FK� V]NRáDFK� ]DZRGRZ\FK�� NWyU\FK� JáyZQ\P� FHOHP� MHVW� SU]\JRWRZDQLH� GR�
SUDF\� PáRG]LH*\� QLHSHáQRVSUDZQHM� QD� SU]\NáDG� VSHFMDOQD� V]NRáD� ]DZRGRZD� GOD�
XSR�OHG]RQ\FK�XP\VáRZR��
����� � :� ]DNáDGDFK� UHKDELOLWDFML� ]DZRGRZHM�� NWyU\FK� MHGQ\P� ]� LVWRWQ\FK� FHOyZ� MHVW�
]DSHZQLHQLH�NZDOLILNDFML�]DZRGRZ\FK��
������:�VSHFMDOQ\FK�]DNáDGDFK�SUDF\�GOD�RVyE�QLHSHáQRVSUDZQ\FK��QS��Z�]DNáDGDFK�SUDF\��Z�
VSyáG]LHOQLDFK�LQZDOLGyZ���
�����=Z\NOH�SODFyZNL�WH�RERN�]DSHZQLHQLD�RVRERP�QLHSHáQRVSUDZQ\P�]DWUXGQLHQLD�VWDZLDM��
VRELH� ]D� FHO� SU]\JRWRZDQLH� GR� SUDF\�� -HVW� WR� MHGQDN� QD� RJyá� W\ONR� V]NROHQLH�
ZHZQ�WU]]DNáDGRZH�QD�SRWU]HE\�GDQHM�SODFyZNL���
�����3R� SRP\�OQ\P� ]DNR�F]HQLX� V]NROHQLD� OXE� NV]WDáFHQLD� ]DZRGRZHJR� RVRED�
QLHSHáQRVSUDZQD� SRZLQQD� E\ü� ]DWUXGQLRQD� ]JRGQLH� ]H� VZRLPL� NZDOLILNDFMDPL� L�
SV\FKRIL]\F]Q\PL�PR*OLZR�FLDPL��2EHFQLH�ZLGRF]QD�MHVW�Z\UD(QD�WHQGHQFMD�GR�]DWUXGQLDQLD�
RVyE� QLHSHáQRVSUDZQ\FK� Z� ]Z\Ná\FK� ZDUXQNDFK� SUDF\�� UD]HP� ]� SUDFRZQLNDPL�
SHáQRVSUDZQ\PL�� -HVW� WR� NRQVHNZHQWQH� G�*HQLH� GR� UHDOL]DFML� Z� SUDNW\FH� ]DVDG� LQWHJUDFML�
]DZRGRZHM� L� VSRáHF]QHM� W\FK� RVyE�� -HGQDN*H� ZLHOX� SUDFRGDZFyZ� Z\ND]XMH� QLHFK
ü� Z�
]DWUXGQLDQLX�QLHSHáQRVSUDZQ\FK��0DM�F�GR�Z\ERUX�NDQG\GDWD�GR�SUDF\�SHáQRVSUDZQHJR� L�
QLHSHáQRVSUDZQHJR�� RGU]XFDM�� RQL� ]Z\NOH� WHJR� GUXJLHJR�� QDZHW� MH�OL� SRVLDGD� OHSV]H�
NZDOLILNDFMH�]DZRGRZH���
�����=DWUXGQLHQLH�Z�VSHFMDOQ\FK�ZDUXQNDFK�SUDF\��]ZDQH�WDN*H�]DWUXGQLHQLHP�FKURQLRQ\P��
MHVW� WR� ]DWUXGQLHQLH� RVRE\� QLHSHáQRVSUDZQHM� Z� ZDUXQNDFK� GRVWRVRZDQ\FK� GR� MHM�
SV\FKRIL]\F]Q\FK� PR*OLZR�FL� L� RJUDQLF]RQHM� ]GROQR�FL� GR� SUDF\�� 3U]H]QDF]RQH� MHVW� RQR�
JáyZQLH� GOD� W\FK� RVyE�� NWyUH� QLH� PRJ�� RWU]\PDü� SUDF\� QD� RWZDUW\P� U\QNX� ]� XZDJL� QD�
PQLHMV]��Z\GDMQR�ü�SUDF\��3RGVWDZRZ�� IRUP��]DWUXGQLHQLD�FKURQLRQHJR�V��]DNáDG\�SUDF\�
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FKURQLRQHM��6WZDU]DM��RQH�RGSRZLHGQLH�ZDUXQNL�SUDF\�RVRERP�QLHSHáQRVSUDZQ\P��5y*QH�
V�� IRUP\� RUJDQL]DFML� ]DNáDGyZ� SUDF\� FKURQLRQHM�� :\EyU� WHM� F]\� LQQHM� IRUP\� ]DOH*\� RG�
ORNDOQ\FK�ZDUXQNyZ��Z�NWyU\FK� WDNL� ]DNáDG�PD�E\ü�RUJDQL]RZDQ\��2UJDQL]DFMD� ]DNáDGyZ�
SUDF\� FKURQLRQHM� ]DOH*\� JáyZQLH� RG� FKDUDNWHUX�� URG]DMX� L� VWRSQLD� RGFK\OH�� RG� QRUP\�
]DWUXGQLRQ\FK�LQZDOLGyZ�RUD]�RG�URG]DMX�SUDF\�SURGXNF\MQHM���'\NFLN�:������������
�����1RZD�XVWDZD�R�]DWUXGQLHQLX� L� UHKDELOLWDFML� ]DZRGRZHM�RVyE�QLHSHáQRVSUDZQ\FK�]�GQLD�
�����������']��8��QU����SR]�������GDMH�QRZH�PR*OLZR�FL�WZRU]HQLD�PLHMVF�SUDF\�GOD�RVyE�
QLHSHáQRVSUDZQ\FK�� 7ZRU]\� RQD� 3D�VWZRZ\� )XQGXV]� 5HKDELOLWDFML�� �URGNL� IXQGXV]X� V��
SU]H]QDF]RQH� QD� ILQDQVRZDQLH� UHKDELOLWDFML� ]DZRGRZHM�� OHF]QLF]HM� L� VSRáHF]QHM� RVyE�
XSR�OHG]RQ\FK��D�WDN*H�QD�WZRU]HQLH�L�G]LDáDOQR�ü�ZDUV]WDWyZ�WHUDSLL�]DM
FLRZHM��

�
25*$1,=$&-$��&(/(�,�=$à2)(1,$��:$56=7$7Ï:�7(5$3,,�=$-	&,2:(-�

�
���������:� ]PLHQLDM�FHM� VL
� REHFQLH� V\WXDFML� SROLW\F]QHM�� UHKDELOLWDFMD� VWDMH� VL
� JDá
]L��
JRVSRGDUNL��1DNáDG\�QD� UHKDELOLWDFM
� ]PQLHMV]DM��ZLHORNURWQLH�Z\GDWNL� ]�EXG*HWX�SD�VWZD�
QD� SRPRF� VSRáHF]Q��� 7DN� ZL
F� P\�OHQLH� VSRáHF]QH�� NWyUH� Z� VNUyFLH� PR*QD� E\� QD]ZDü�
RFKURQ�� SRGDWQLNyZ�� SROHJD� QD� ]ZL
NV]HQLX� Z\GDWNyZ� QD� UHKDELOLWDFM
�� ,P� OHSLHM�
]UHKDELOLWRZDQ\�SDFMHQW��W\P�PQLHM�SRWU]HED��URGNyZ�QD�MHJR�RSLHN
��
�����=�W\FK�]DáR*H��Z\FKRG]L�P�LQ��NRQFHSFMD�:DUV]WDWX�7HUDSLL�=DM
FLRZHM��2VRE\�]� ,� L� ,,�
JUXS��LQZDOLG]N��GR�QLHGDZQD�QLH�PLDá\�V]DQV\�QD�HJ]\VWHQFM
�VSRáHF]Q���:DUV]WDW�7HUDSLL�
=DM
FLRZHM� SU]\MPXMH� ZV]\VWNLH� RVRE\�� NWyUH� XNR�F]\á\� ��� URN� *\FLD�� 1LH� PD� SU]\� W\P�
*DGQ\FK� RJUDQLF]H�� FR� GR� VWRSQLD�� URG]DMX� NDOHFWZD� F]\� SU]\F]\Q\� MHJR� SRZVWDQLD��
-HG\Q\P� NU\WHULXP� V�� GREUH� FK
FL� VDPHJR� ]DLQWHUHVRZDQHJR� L� MHJR� URG]LQ\�� 2VRE\�
XSR�OHG]RQH� XP\VáRZR� SU]\MPRZDQH� V�� QD� ZDUV]WDW\� QD� SRGVWDZLH� ]JáRV]HQLD� SU]H]�
RSLHNXQyZ�� VáX*E
� ]GURZLD� RUD]� SODFyZNL� ]DMPXM�FH� VL
� RVREDPL� QLHSHáQRVSUDZQ\PL��
5HKDELOLWDFM��REM
FL�V��XSR�OHG]HQL�XP\VáRZR�SRZ\*HM����URNX�*\FLD��D�QLH�NRU]\VWDM�F\�]�
*DGQHM�SODFyZNL�NV]WDáFHQLD�VSHFMDOQHJR�F]\�R�URGND��
�����1D�XZDJ
�]DVáXJXMH�VSRVyE�SRZRá\ZDQLD�:DUV]WDWX�7HUDSLL�=DM
FLRZHM�:7=���8VWDZD�]�
GQLD� ��PDMD� ����� URNX� VWZRU]\áD� V]DQV
�� QLH� QDNáDGDM�F� MHGQDN� *DGQHJR� RERZL�]NX� QD�
LQVW\WXFMH�SD�VWZRZH�F]\�RUJDQL]DFMH��3RZRGXMH�WR��*H�:7=�WZRU]RQH�V��Z�W\FK�PLHMVFDFK�
Z�3ROVFH��JG]LH�DNW\ZQL�G]LDáDF]H�VSRáHF]QL�SRWUDILOL�V]\ENR�SRUR]XPLHü�VL
�]�PLHMVFRZ\PL�
ZáDG]DPL�� 3RGVWDZRZ�� VSUDZ�� SU]\� RUJDQL]DFML� :7=� MHVW� ERZLHP� ORNDO�� XGRVW
SQLRQ\�
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PLQLPXP� QD� ��� ODW�� GDM�F\� VL
� VWRVXQNRZR� áDWZR� SU]\VWRVRZDü� GR� SRWU]HE� RVyE�
QLHSHáQRVSUDZQ\FK� L� Z\PRJyZ� WHUDSLL� ]DM
FLRZHM�� &DáNRZLW\� NRV]W� XWZRU]HQLD� :7=�
SRNU\ZDQ\� MHVW� SUDNW\F]QLH� SU]H]� 3D�VWZRZ\� )XQGXV]� 5HKDELOLWDFML� 2VyE�
1LHSHáQRVSUDZQ\FK�� NWyU\� UyZQLH*� XWU]\PXMH� ZDUV]WDW\�� :DUV]WDW\� 7HUDSLL� =DM
FLRZHM�
SRZVWDM�� SU]\� RUJDQL]DFMDFK� VSRáHF]Q\FK�� SU]\� ]DNáDGDFK� RSLHNX�F]\FK�� VDPRU]�GDFK�
ORNDOQ\FK��IXQGDFMDFK�F]\�SODFyZNDFK�VáX*E\�]GURZLD��
�����:�UR]SRU]�G]HQLX�0LQLVWUD�3UDF\�L�3ROLW\NL�6RFMDOQHM�]�GQLD���ZU]H�QLD�GRW\F]�F\P�:7=�
RNUH�ORQ\� MHVW� FHO� G]LDáDQLD� ZDUV]WDWyZ�� -HVW� QLP� UHKDELOLWDFMD� ]PLHU]DM�FD� GR� UR]ZRMX�
RJyOQHJR� ND*GHJR� XF]HVWQLND�� VSUDZQR�FL� SV\FKRIL]\F]QHM� RUD]� SU]\VWRVRZDQLD� L�
IXQNFMRQRZDQLD�VSRáHF]QHJR��5HDOL]DFMD�FHOX�RGE\ZD�VL
�SRSU]H]��
�

���RJyOQH�XVSUDZQLDQLH��
���UR]ZyM�XPLHM
WQR�FL�Z\NRQ\ZDQLD�F]\QQR�FL�*\FLD�FRG]LHQQHJR��
���SU]\JRWRZDQLH�GR�*\FLD�Z��URGRZLVNX�VSRáHF]Q\P��
���RSDQRZDQLH�F]\QQR�FL�SU]\VSRVDELDM�F\FK�GR�SUDF\��
�� UR]ZLMDQLH� SRGVWDZRZ\FK� RUD]� VSHFMDOLVW\F]Q\FK� XPLHM
WQR�FL� ]DZRGRZ\FK�
XPR*OLZLDM�F\FK�SRGM
FLH�SUDF\�]DURENRZHM�E�G(�V]NROHQLD�]DZRGRZHJR��
���LQQH��ZVND]DQH�G]LDáDQLD��
�

�����:7=�PR*H�ZL
F�E\ü�WUDNWRZDQ\�MDNR�QRZD�IRUPD�NV]WDáFHQLD�LQZDOLGyZ��Z�RGQLHVLHQLX�
GR� RVyE�� NWyUH� VNR�F]\á\� MX*� ��� ODW� L� ]H� Z]JO
GX� QD� VWDQ� ]GURZLD� L� EUDN� Z\NV]WDáFHQLD�
QLH]GROQH� V�� GR� *DGQHM� SUDF\��:� RSDUFLX� R� SRZ\*V]H� UR]SRU]�G]HQLH� LVWQLHMH� SUDNW\F]QD�
PR*OLZR�ü� NV]WDáFHQLD� LQZDOLGyZ� Z� GRZROQ\FK� ]DZRGDFK�� GRVWRVRZDQ\FK� GR� LFK� VWDQX�
SV\FKRIL]\F]QHJR��0R*OLZH� MHVW� WH*�X]XSHáQLDQLH�HGXNDFML�Z�]DNUHVLH�V]NRá\�SRGVWDZRZHM��
:\*V]R�ü� ZDUV]WDWyZ� QDG� LQQ\PL� IRUPDPL� NV]WDáFHQLD� LQZDOLGyZ� SROHJD� QD� W\P�� *H� Z�
ZDUV]WDWDFK� LVWQLHMH� PR*OLZR�ü� SU]\JRWRZDQLD� SUDNW\F]QHJR� GR� ND*GHJR� ]DZRGX�� 3U]\�
GREUHM� ZVSyáSUDF\� :7=� ]� ]DNáDGDPL� SUDF\� FKURQLRQHM� L� :RMHZyG]NLPL� 2�URGNDPL� G�V��
=DWUXGQLHQLD� L� 5HKDELOLWDFML� 2VyE�1LHSHáQRVSUDZQ\FK��PR*OLZH� MHVW� ORNDOQH�RUJDQL]RZDQLH�
V]NROH�� Z� Z\EUDQ\FK� ]DZRGDFK�� :� W\P� FHOX� SURILO� :7=� SRZLQLHQ� E\ü� GRVWRVRZDQ\� GR�
ORNDOQ\FK� SRWU]HE� QD� U\QNX� SUDF\�� .V]WDáFHQLH� Z� UDPDFK� ZDUV]WDWyZ� MHVW� V]F]HJyOQLH�
SU]\GDWQH�Z�PDá\FK�R�URGNDFK��Z�RGQLHVLHQLX�GR�RVyE�]�FL
*NLPL�NDOHFWZDPL��
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�����8F]HVWQLF\� :7=� QLH� SRQRV]�� *DGQ\FK� NRV]WyZ�� 0DM�� ]DSHZQLRQ�� EH]SáDWQ�� RSLHN
�
VSHFMDOLVW\F]Q��L�UHKDELOLWDFM
��.D*G\�]�QLFK�PD�]DJZDUDQWRZDQ\�EH]SáDWQ\�SU]HMD]G���MHGHQ�
SRVLáHN� L� NLHV]RQNRZH�� Z\QRV]�FH� �UHGQLR� ��� ]á�� :SURZDG]D� WR� GRGDWNRZ\� HOHPHQW�
VDPRG]LHOQR�FL� ILQDQVRZHM�� :LHOX� PáRG\FK� OXG]L� SR� UD]� SLHUZV]\� RWU]\PXMH� ZáDVQH�
SLHQL�G]H�� WUDNWXM�F� MH� MDNR� VDPRG]LHOQLH� ]DURELRQH�������������������������������������������������������������������������������
:DUV]WDW� 7HUDSLL� =DM
FLRZHM� QLH� RJUDQLF]D� Z� *DGHQ� VSRVyE� F]DVX� WUZDQLD� WHUDSLL��
6\VWHPDW\F]QD� RFHQD� XF]HVWQLNyZ� L� SURZDG]RQH� UD]� QD� NZDUWDá�ZHU\ILNDFMH�� XPR*OLZLDM��
]PLDQ\� Z� LQG\ZLGXDOQ\P� WRNX� WHUDSLL�� 8F]HVWQLF\�� NWyU]\� ]GRE\OL� QRZH� NZDOLILNDFMH� OXE�
SRSUDZLOL� VZyM� VWDQ� ]GURZLD�� PRJ�� SRGM�ü� SUDF
� Z� VSHFMDOQLH� VWZRU]RQ\FK� ZDUXQNDFK��
�ZZZ�IRQ�RUJ�SO�)81'$&-(�PLHOQLFD�ZW]�KWP���
�

'=,$à$/12�û�,�=$'$1,$�:$56=7$7Ï:�7(5$3,,�=$-	&,2:(-�
�
�����']LDáDOQR�FL�� ZDUV]WDWX� MHVW� UHZDOLGDFMD� ]PLHU]DM�FD� GR� XVSUDZQLHQLD� QDVW
SXM�F\FK�
IXQNFML��

���IL]\F]Q\FK��Z�V]F]HJyOQR�FL�UR]ZLMDQLD�VSUDZQR�FL�UXFKRZHM�L�PDQXDOQHM��
�� SV\FKLF]Q\FK�� F]\OL� ]DUDGQR�FL� Z� ]DNUHVLH� VDPRREVáXJL�� ZGUD*DQLD� XPLHM
WQR�FL� L�
VSUDZQR�FL� *\FLD� FRG]LHQQHJR� RUD]� XPLHM
WQR�FL� QDZL�]\ZDQLD� NRQWDNWyZ� ]�
UyZLH�QLNDPL��ZVSyá*\FLH�Z�JUXSLH��
�� VSRáHF]Q\FK�� NV]WDáFHQLH� Z� GRVW
SQ\P� ]DNUHVLH� ZLDGRPR�FL� R� RWDF]DM�F\P�����
�URGRZLVNX� VSRáHF]Q\P�� SU]\URGQLF]\P�� NXOWXUDOQ\P�� ZGUD*DQLH� GR� SU]HVWU]HJDQLD�
]DVDG� EH]SLHF]H�VWZD� Z� Uy*Q\FK� V\WXDFMDFK� *\FLRZ\FK� RUD]� NRU]\VWDQLD� ]� SURVW\FK�
QDU]
G]L�L�XU]�G]H��WHFKQLF]Q\FK��

=HVSyá� VSHFMDOLVWyZ� ZDUV]WDWX� GRNRQXMH� NZDOLILNDFML� LQG\ZLGXDOQHM� Z� FHOX� XVWDOHQLD�
SURJUDPX�SRVW
SRZDQLD�]�ND*G\P�G]LHFNLHP�RUD]�SU]\G]LHOHQLD�JR�GR�RGSRZLHGQLHM�JUXS\�
WHUDSLL�]DM
FLRZHM��ELRU�F�SRG�XZDJ
�MHJR�]DLQWHUHVRZDQLD�L�PR*OLZR�FL��
�����7HUDSLD� SURZDG]RQD� MHVW� SU]\� ]DVWRVRZDQLX� RGSRZLHGQLFK�PHWRG� SUDF\�� IRUP� ]DM
ü� L�
VSRVREyZ� LFK� UHDOL]DFML� ]JRGQ\FK� ]� JáyZQ\PL� ]DVDGDPL� SUDF\� ]� RVREDPL� XSR�OHG]RQ\PL�
XP\VáRZR��
�����3ODQ�:DUV]WDWyZ�7HUDSLL�=DM
FLRZHM�XZ]JO
GQLD�QDVW
SXM�FH�HWDS\�UHKDELOLWDFML��

���(WDS�GLDJQRVW\F]QR�±�SU]\JRWRZDZF]\���
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8PR*OLZLD� RQ�DGDSWDFM
� XF]HVWQLNyZ�GR�QRZ\FK�ZDUXQNyZ� VSRáHF]Q\FK�� SR]ZDOD�SR]QDü�
LFK�PR*OLZR�FL��SRVWDZ\� L� ]DFKRZDQLD�Z�Uy*Q\FK�V\WXDFMDFK��1D� W\P�HWDSLH�SUHIHUXMH�VL
�
]DM
FLD�JUXSRZH�LQWHJUXM�FH�XF]HVWQLNyZ�RUD]�]DM
FLD�PDQXDOQH�L�UXFKRZH��ZSá\ZDM�FH�QD�
RJyOQ�� SRSUDZ
� VSUDZQR�FL� IL]\F]QHM��:VND]DQH� MHVW� UyZQLH*� VWRVRZDQLH�PX]\NRWHUDSLL��
VRFMRWHUDSLL�L�WHFKQLN�UHODNVDF\MQ\FK��

���7HUDSLD�]DM
FLRZD��
3RGF]DV�MHM�WUZDQLD�XF]HVWQLF\�ZGUD*DQL�V��GR�Z\NRQ\ZDQLD�RNUH�ORQ\FK�]DGD���RSDQRZXM��
NRQNUHWQH�WHFKQLNL�SUDF\��SR]QDM��RGSRZLHGQLH�PDWHULDá\�L�QDU]
G]LD�RUD]�XWUZDODM��QDZ\NL�
]ZL�]DQH�]�VDPRREVáXJ���

���5HKDELOLWDFMD�]DZRGRZD�L�VSRáHF]QD��
(WDS�WHQ�RVL�JDM��QDMVSUDZQLHMVL�XF]HVWQLF\�ZDUV]WDWyZ��:�WUDNFLH� MHJR�WUZDQLD�Z\NRQXM��
RQL�SUDF
��GR�NWyUHM�]RVWDOL�SU]\JRWRZDQL�SRGF]DV�ZF]H�QLHMV]\FK�HWDSyZ�RUD]�]GRE\ZDM��
PR*OLZLH�PDNV\PDOQ��VDPRG]LHOQR�ü�L�]DUDGQR�ü�*\FLRZ���
�����7HUDSLD�]DM
FLRZD�Zá�F]D�MHGQRVWNL�Z�WDNLH�G]LDáDQLD��NWyUH�PDM��DVSHNW�UXFKX��]DEDZ\��
WUHQLQJX� L� SUDF\�� =DGDQLD� UHDOL]RZDQH� V�� UyZQLH*� SRSU]H]� UR]ZLMDQLH� ]DLQWHUHVRZD��
LQG\ZLGXDOQ\FK�L�X]GROQLH��SODVW\F]QR�±�WHFKQLF]Q\FK��
�����:�WRNX�]DM
ü�V]F]HJyOQ��XZDJ
�]ZUDFD�VL
�QD�GRVNRQDOHQLH�WDNLFK�F]\QQR�FL�MDN��

���XPLHM
WQR�FL�VDPRREVáXJRZH�Z�]DNUHVLH�KLJLHQ\�RVRELVWHM��
���SUDFH�SRU]�GNRZH��
���SU]\JRWRZ\ZDQLH�SRVLáNyZ��
���GRNRQ\ZDQLH�]DNXSyZ��
���SHáQLHQLH�G\*XUyZ��
���NV]WDáWRZDQLH�DNFHSWRZDQ\FK�VSRáHF]QLH�FHFK�RVRERZR�FL��
���Z\UDELDQLH�G\VF\SOLQ\��
���SU]HVWU]HJDQLH�UHJXODPLQX�SUDF\��������

:�UyG�]DM
ü�UHDOL]RZDQ\FK�QD�ZDUV]WDWDFK�Z\Uy*QLD�VL
��
��� =DM
FLD� SU]\VWRVRZXM�FH� GR� SUDF\� Z� SRV]F]HJyOQ\FK� SUDFRZQLDFK�� WDNLFK� MDN��
JRVSRGDUVWZD� GRPRZHJR�� WNDFNR� ±� NUDZLHFNLHM�� VWRODUVNLHM�� ZLNOLQLDUVNLHM��
LQWUROLJDWRUVNLHM��FHUDPLF]QHM��RJURGQLF]HM�L�LQQ\FK��
��� =DM
FLD� UR]ZLMDM�FH� HNVSUHVM
� WZyUF]�� R� FKDUDNWHU]H� PX]\F]QR� ±� UXFKRZ\P��
WHDWUDOQ\P��SODVW\F]Q\P��
���=DM
FLD�RJyOQR�±�UR]ZRMRZH��
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��� =DM
FLD� UHKDELOLWDFML� UXFKRZHM�� ORJRSHG\F]QHM�� GRVWRVRZDQH� GR� Uy*QHJR� URG]DMX�
]DEXU]H��L�VFKRU]H���

=H�Z]JO
GX�QD�G]LDáDQLD�OHF]QLF]H�Z�REU
ELH�WHUDSLL�PR*QD�Z\Uy*QLü�WDNLH�IRUP\�MDN��
���WHUDSLD�]DM
FLRZD�RJyOQD��F]\OL�RJyOQH�XVSUDZQLDQLH�R�URGNRZHJR�XNáDGX�QHUZRZHJR�
ZUD]�]H�VW\PXORZDQLHP�SURFHVyZ�HPRFMRQDOQ\FK��
�� WHUDSLD� ]DM
FLRZD� VSHFMDOQD� WR� RGG]LDá\ZDQLH� W\ONR� QD� SHZQH� HOHPHQW\� VNáDGRZH�
XVWURMX�� V]F]HJyOQLH� QD� WH�� NWyUH� WHJR� QDMEDUG]LHM� SRWU]HEXM�� L� Z\PDJDM�� GRGDWNRZHM�
VW\PXODFML��

3URJUDP\� WHUDSLL� GRVWRVRZDQH� V�� GR� SV\FKRIL]\F]Q\FK� PR*OLZR�FL� XF]HVWQLNyZ� L�
SU]HSODWDQH�]DM
FLDPL�]�UHKDELOLWDFML�OHF]QLF]HM�L�VSRáHF]QHM��
�����:� FHOX� UR]ZLMDQLD� LQWHJUDFML� VSRáHF]QHM� XF]HVWQLF\� ZDUV]WDWyZ� QDZL�]XM�� NRQWDNW\� ]H�
�URGRZLVNLHP�ORNDOQ\P��LQQ\PL�R�URGNDPL�SUDF\��D�WDN*H�PLHV]ND�FDPL�GDQHM�PLHMVFRZR�FL�
F]\� RVLHGOD�� 2UJDQL]RZDQH� V�� UyZQLH*� ]DM
FLD� GRGDWNRZH� ]� ]DNUHVX� VSRUWX�� NXOWXU\��
WXU\VW\NL�L�Z\SRF]\QNX��
�����:RMHZyG]NL�R�URGHN�GR�VSUDZ�]DWUXGQLHQLD� L� UHKDELOLWDFML�RVyE�QLHSHáQRVSUDZQ\FK��QD�
ZQLRVHN�NLHURZQLND�ZDUV]WDWX���FL�OH�ZVSyáSUDFXMH�]�ELXUDPL�SUDF\�ZáD�FLZ\PL�GOD�PLHMVFD�
]DPLHV]NDQLD� XF]HVWQLNyZ� ZDUV]WDWX�� Z� FHOX� X]\VNDQLD� GOD� QLFK� RGSRZLHGQLHM� SUDF\��
=DNáDG\� SUDF\� FKURQLRQHM� SRZLQQ\� ]DSHZQLü� PLHMVFD� SUDF\� GOD� W\FK�� NWyU]\� XNR�F]��
ZDUV]WDW\���:\F]HVDQ\�-�����������
�����:DUV]WDW\� 7HUDSLL� =DM
FLRZHM� IXQNFMRQXM�� MX*� Z� ZLHOX� PLDVWDFK�� PL
G]\� LQQ\PL� ZH�
:URFáDZLX�� Z� /XEOLQLH�� 6RVQRZFX�� &KU]DQRZLH�� /XEL�*X�� 7RUXQLX�� 7U]HELQL�� &KHáPNX�� D�
WDN*H�Z�.UDNRZLH��
�

:$56=7$7<�7(5$3,,�=$-	&,2:(-�:�.5$.2:,(�,�:�62612:&8�
�
�����2G� ����� U�� IXQNFMRQXMH� Z� .UDNRZLH� )XQGDFMD� LP�� %UDWD� $OEHUWD�� NWyUHM� FHOHP� MHVW�
QLHVLHQLH� SRPRF\� RVRERP� QLHSHáQRVSUDZQ\P�� &HO� WHQ� )XQGDFMD� UHDOL]XMH� SRSU]H]�
RUJDQL]RZDQLH�L�SURZDG]HQLH��

���'RPyZ�6WDáHJR�3RE\WX��6FKURQLVN���
���'RPyZ�']LHQQHJR�3RE\WX�L�R�URGNyZ�DGDSWDF\MQ\FK��
���2ER]yZ�UHKDELOLWDF\MQ\FK��
���:DUV]WDWyZ�7HUDSLL�=DM
FLRZHM��
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�����+LVWRULD� NUDNRZVNLFK� :DUV]WDWyZ� 7HUDSLL� =DM
FLRZHM� PLDáD� VZyM� SRF]�WHN� ���
SD(G]LHUQLND������U���NLHG\�WR�SDQL�0DULD�0D]XUHN�SU]HND]DáD�Z�GDURZL(QLH�VZyM�URG]LQQ\�
GRP� ]� RJURGHP� SU]\� XO�� 3DUW\]DQWyZ� ��Z� .UDNRZLH�� ]� SU]H]QDF]HQLHP� QD�ZDUV]WDW\� GOD�
RVyE�QLHSHáQRVSUDZQ\FK��1LHVWHW\�VSU]HFLZ�PLHV]ND�FyZ�RVLHGOD�VSRZRGRZDá�� L*�SRPLPR�
SRSDUFLD� ]H� VWURQ\� ZáDG]� PLDVWD� ZDUV]WDW\� WH� QLH� SRZVWDá\�� D� EXG\QHN� WU]HED� E\áR� URN�
Sy(QLHM� VSU]HGDü�� :yZF]DV� ]DF]
á\� VL
� *PXGQH� SRV]XNLZDQLD� LQQHJR� ORNXP�� Z� NWyU\P�
PRJá\E\�PLHü�VZRM��VLHG]LE
�ZDUV]WDW\��
������� OLSFD� ����� U�� G]L
NL� RJURPQHM� SRPRF\� L� SR�UHGQLFWZX� NV�� .DUG\QDáD� )UDQFLV]ND�
0DFKDUVNLHJR�L�G\UHNWRUD�&DULWDV�NV��3UDáDWD�-DNXED�*LOD��SDUDILD�SZ���Z��%UDWD�$OEHUWD�Z�
.UDNRZLH� SU]HND]DáD�Z� EH]SáDWQH� X*\WNRZDQLH� GDZQ�� NDSOLF
� QD� RVLHGOX�'\ZL]MRQX� �����
5HPRQW\�]ZL�]DQH�]�GRVWRVRZDQLHP�EXG\QNX�GR�SRWU]HE�RVyE�QLHSHáQRVSUDZQ\FK�]RVWDá\�
VILQDQVRZDQH�SU]H]�%DQN�:VSyáSUDF\�5HJLRQDOQHM�Z�.UDNRZLH��NWyU\�QD�WHQ�FHO�SU]HND]Dá�
VWRVRZQ��GDURZL]Q
��
�����8URF]\VWH� RWZDUFLH� :DUV]WDWyZ� 7HUDSLL� =DM
FLRZHM� RGE\áR� VL
� ��� F]HUZFD� ����� U��
3LHUZV]H� ]DM
FLD� WHUDSHXW\F]QH� GOD� WU]\G]LHVWX� RVyE� QLHSHáQRVSUDZQ\FK�� JáyZQLH�
PLHV]ND�FyZ�RVLHGOL�1RZHM�+XW\�UR]SRF]
á\�VL
���PDUFD������U���
�����7HUDSLD� GRVWRVRZDQD� MHVW� GR� LQG\ZLGXDOQ\FK� PR*OLZR�FL� L� XPLHM
WQR�FL� XF]HVWQLNyZ��
0DMD� RQL� GR� G\VSR]\FML� QDVW
SXM�FH� SUDFRZQLH�� JRVSRGDUVWZD� GRPRZHJR�� WNDFNR� ��
NUDZLHFN��� SODVW\F]Q��� SRGWU]\P\ZDQLD� XPLHM
WQR�FL� HGXNDF\MQ\FK�� VWRODUVN�� L� U]HPLRVá�
Uy*Q\FK�� 2SUyF]� ]DM
ü� Z� SRV]F]HJyOQ\FK� SUDFRZQLDFK�� RGE\ZDM�� VL
� WDN*H� LQG\ZLGXDOQH�
]DM
FLD� UHKDELOLWDF\MQH� Z� NWyU\FK� ELRU�� XG]LDá� ZV]\VF\� XF]HVWQLF\� ZDUV]WDWyZ�� =DM
FLD�
UHKDELOLWDF\MQH� RGE\ZDM�� VL
� UD]� OXE� NLOND� UD]\� Z� W\JRGQLX� Z� ]DOH*QR�FL� RG� VSUDZQR�FL�
IL]\F]QHM��ZVSyáZ\VW
SXM�F\FK�VFKRU]H���RVRE\�QLHSHáQRVSUDZQHM��
�����:� FHOX� ZV]HFKVWURQQHJR� UR]ZRMX�� RVL�JQL
FLD� OHSV]\FK� Z\QLNyZ� UHZDOLGDF\MQR� ±�
UHKDELOLWDF\MQ\FK� L� XDWUDNF\MQLHQLD� WHUDSLL� SURZDG]RQH� V�� WDN*H� ]DM
FLD�
P\]\NRWHUDSHXW\F]QH��PX]\NRWHUDSLD�ELHUQD� L�F]\QQD��RUD]�UD]�Z�PLHVL�FX�]DM
FLD�Z�W]Z��
JUXSDFK�Z\FKRZDZF]\FK��
�����=DM
FLD�Z\FKRZDZF]H� RGE\ZDM�� VL
� Z� ]HVSRáDFK� SL
FLRRVRERZ\FK� NLHURZDQ\FK� SU]H]�
MHGQHJR� Z\FKRZDZF
� ±� LQVWUXNWRUD�� ,FK� FHOHP� MHVW� SHáQLHMV]H� SR]QDQLH� L� OHSV]H�
VNRQFHQWURZDQLH� VL
� QD� LQG\ZLGXDOQ\FK� SRWU]HEDFK� ND*GHJR� ]� XF]HVWQLNyZ�� *UXS\�
Z\FKRZDZF]H� GDM�� WDN*H�PR*OLZR�ü� F]
VWV]HJR� ZGUD*DQLD� XF]HVWQLNyZ� GR� NRU]\VWDQLD� ]�
GRURENX�NXOWXURZHJR�QDV]HJR�QDURGX��:�UDPDFK�RPDZLDQ\FK�]DM
ü�XF]HVWQLF\�]ZLHG]DM��
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Uy*QHJR� URG]DMX� PX]HD�� FKRG]�� GR� NLQD�� SUDNW\F]QLH� XF]�� VL
� SRGUy*RZDü� SR� .UDNRZLH�
Uy*Q\PL� �URGNDPL� WUDQVSRUWX�� ]ZLHG]DM�� ]DE\WNL�� RGZLHG]DM�� UHVWDXUDFMH� L� NDZLDUQLH��
3RQDGWR�ND*GD�JUXSD�RSLHNXMH�VL
�L�XSUDZLD�ZáDVQ��G]LDáN
��D�WDN*H�SURZDG]L�NURQLN
��JG]LH�
UHODFMRQXMH�SRV]F]HJyOQH�Z\GDU]HQLD�L�VSRWNDQLD��
�����:D*QH� PLHMVFH� Z� ZDUV]WDWDFK� ]DMPXMH� SRPLHV]F]HQLH� Z\FLV]DM�FH� ]ZDQH� ]LHORQ\P�
SRNRMHP��0LHMVFH�WR�]QDMGXMH�VL
�Z�JDELQHFLH�OHNDUVNLP��Z\áR*RQH�MHVW�PL
NNLP�PDWHUDFHP�
L� SRGXV]NDPL�� D� FDáR�ü� XWU]\PDQD� MHVW� Z� XVSRNDMDM�FHM� ]LHORQHM� WRQDFML�� =� WHJR�
SRPLHV]F]HQLD� NRU]\VWDM�� RVRE\� FKZLORZR� SREXG]RQH� SV\FKRUXFKRZR�� DJUHV\ZQH��
]P
F]RQH�OXE�VHQQH��SRWU]HEXM�FH�FKZLOL�VDPRWQR�FL�F]\�QS��RVáDELRQH�SR�SU]HE\W\P�DWDNX�
HSLOHSVML��
�����6WDá\P� SXQNWHP� GQLD� SUDF\� NUDNRZVNLFK� ZDUV]WDWyZ� MHVW� SU]HUZD� SU]H]QDF]RQD� QD�
RGSRF]\QHN� L� UHODNV�� &]DV� WHQ� XUR]PDLFRQ\� MHVW� P�LQ�� VSDFHUHP� SR� QDMEOL*V]HM� RNROLF\��
]DEDZDPL� VSRUWRZR� ±� UHNUHDF\MQ\PL� QD� �ZLH*\P� SRZLHWU]X�� ]DM
FLDPL� PX]\F]Q\PL��
F]\WDQLHP�IUDJPHQWyZ�FLHNDZ\FK�NVL�*HN�F]\�F]DVRSLVP��
�����&HOHP� XZUD*OLZLHQLD� XF]HVWQLNyZ� ZDUV]WDWyZ� QD� SU]\URG
� L� ]ZUyFHQLD� XZDJL� QD�
HNRORJL
� �URGRZLVND�� Z� NWyU\P� *\M�� ]DáR*RQR� UyZQLH*� DNZDULXP�� QDG� NWyU\P� RSLHN
�
VSUDZXM��ZV]\VF\�XF]HVWQLF\�ZDUV]WDWyZ���
�����.LHURZQLFWZR�ZDUV]WDWyZ�ZVSyáSUDFXMH�]�SRV]F]HJyOQ\PL�VSyáG]LHOQLDPL�LQZDOLG]NLPL�QD�
WHUHQLH� PLDVWD� .UDNRZD� Z� FHOX� SR]\VNDQLD� PDWHULDáX� GR� SUDF\�� D� WDN*H� Z� FHOX�
SU]\JRWRZDQLD� VWDQRZLVN� Z� SU]\V]á\P� ]DWUXGQLHQLX� RGSRZLHGQLFK� NDQG\GDWyZ��
�ZZZ�IRQ�RUJ�SO���������
�����1D�SRGREQ\FK�]DVDGDFK��RG�NZLHWQLD������U���:DUV]WDW\�7HUDSLL�=DM
FLRZHM�IXQNFMRQXM��
Z� 6RVQRZFX�� :\GDWNL� ]ZL�]DQH� ]� IXQNFMRQRZDQLHP� ZDUV]WDWyZ� SRNU\ZD� 3D�VWZRZ\�
)XQGXV]� 5HKDELOLWDFML� 2VyE� 1LHSHáQRVSUDZQ\FK�� 1D� ]DM
FLD� XF]
V]F]D� ��� RVyE�
XSR�OHG]RQ\FK�XP\VáRZR��3RGREQLH�MDN�Z�.UDNRZLH��WHUDSLD�L�UHKDELOLWDFMD�GRVWRVRZDQH�V��
GR� SRWU]HE� SRV]F]HJyOQ\FK� XF]HVWQLNyZ�� :� VRVQRZLHFNLFK� ZDUV]WDWDFK� ]QDMGXM�� VL
�
QDVW
SXM�FH� SUDFRZQLH�� SODVW\F]QD�� SRGWU]\P\ZDQLD� XPLHM
WQR�FL� HGXNDF\MQ\FK��
ZLNOLQLDUVWZD�� PDMVWHUNRZDQLD�� NUDZLHFNR� ±� G]LHZLDUVND� L� JRVSRGDUVWZD� GRPRZHJR��
'RGDWNRZR�RGE\ZDM��VL
�UyZQLH*�]DM
FLD�UHKDELOLWDFML�UXFKRZR�±�OHF]QLF]HM��
�����:�UDPDFK�]DM
ü�Z\FKRZDZF]\FK�GOD�XF]HVWQLNyZ�ZDUV]WDWyZ�RUJDQL]RZDQH�V��Uy*QHJR�
URG]DMX�Z\FLHF]NL��NUDMR]QDZF]H��QS��Z�JyU\��SR�QDMEOL*V]HM�RNROLF\�±�]ZLHG]DQLH�PX]HyZ��
]DE\WNyZ�� FLHNDZ\FK�PLHMVF�Z� 6RVQRZFX�� 2GE\ZDM�� VL
� UyZQLH*� Z\M�FLD� GR� NLQD� F]\� GR�



 96 

WHDWUX��2SUyF]�Z\FKRZDZFyZ� L� SHGDJRJyZ�R�URGHN� ]DWUXGQLD�SLHO
JQLDUN
�� UHKDELOLWDQWD��
SV\FKRORJD� L� WHUDSHXW
�� NWyU]\� SU]\F]\QLDM�� VL
� GR� RVL�JQL
FLD� OHSV]\FK� Z\QLNyZ�
UHZDOLGDF\MQR�±�UHKDELOLWDF\MQ\FK�������
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%LEOLRJUDILD�
�

���'\NFLN�:��UHG����3HGDJRJLND�VSHFMDOQD��3R]QD��������
��� *LU\�VNL� $�� �=DFKRZDQLD� SURVSRáHF]QH� PáRG]LH*\� OHNNR� XSR�OHG]RQHM� XP\VáRZR��
:DUV]DZD�������
��� .R�FLHODN� 5�� �)XQNFMRQRZDQLH� SV\FKRVSRáHF]QH� RVyE� QLHSHáQRVSUDZQ\FK� XP\VáRZR��
:DUV]DZD�������
���0UXJDOVND�.���8SR�OHG]HQLH�XP\VáRZH��:VND]yZNL�GOD�URG]LFyZ��:DUV]DZD�������
���3LOHFNL�-��UHG����8VSUDZQLHQLH��Z\FKRZDQLH�L�QDXF]DQLH�RVyE�]�Já
EV]\P�XSR�OHG]HQLHP�
XP\VáRZ\P��.UDNyZ�������
:\F]HVDQ\�-���3HGDJRJLND�XSR�OHG]RQ\FK�XP\VáRZR��.UDNyZ�������
���ZZZ�IRQ�RUJ�SO�)81'$&-(��
�
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=DNR�F]HQLH�
�

�
�����)\FLH�OXG]NLH�ZH�ZVSyáF]HVQ\P��ZLHFLH��PLPR�OLF]Q\FK�F\ZLOL]DF\MQ\FK�XGRJRGQLH���QLH�
MHVW� áDWZH�� JG\*� LVWQLHMH� Z� QLP� ZLHOH� Uy*QRURGQ\FK� VXELHNW\ZQ\FK� L� RELHNW\ZQ\FK�
F]\QQLNyZ�� NWyUH� XWUXGQLDM�� F]áRZLHNRZL� SHáQ�� VDPRUHDOL]DFM
�� ,QZDOLGRP� L� RVRERP�
QLHSHáQRVSUDZQ\P�*\FLH�VWDZLD�GDOHNR�ZL
NV]H�Z\PDJDQLD�QL*�VSUDZQ\P��:\PDJD�RG�QLFK�
ROEU]\PLHJR� Z\VLáNX�� Z\GDWNRZDQLD� GDOHNR� ZL
FHM� HQHUJLL� GOD� Z\NRQDQLD� F]\QQR�FL� QLH�
E
G�F\FK� GOD� VSUDZQ\FK� *DGQ�� WUXGQR�FL��� 1LHSHáQRVSUDZQL� ZQRV]�� GR� NXOWXU\�
VSRáHF]H�VWZ� HOHPHQW\� ]URG]RQH� ]� ZDONL� ]� FLHUSLHQLHP�� UHIOHNVML� QDG� ORVHP�� ZQRV]��
HOHPHQW\� RGSRUQR�FL� SV\FKLF]QHM�� FLFKHJR� ERKDWHUVWZD�� PRUDOQHM� ZLHONR�FL� Z\UD*DQHM�
*\FLHP��D�QLH�PyZLHQLHP��1LH�V��RVREDPL�]DVáXJXM�F\PL�QD�ZVSyáF]XFLH��DOH�QD�SRG]LZ� L�
X]QDQLH��D�SU]HGH�ZV]\VWNLP�QD�VSRáHF]QH�ZVSDUFLH��
�����:� DNWXDOQHM� SROVNLHM� U]HF]\ZLVWR�FL� VSRáHF]QHM�� GHPRNUDW\F]QHM�� DOH� XZDUXQNRZDQHM�
UHJXáDPL� JRVSRGDUNL� U\QNRZHM�� UR]ZL�]\ZDQLH� SUREOHPyZ� *\FLRZ\FK� RVyE�
QLHSHáQRVSUDZQ\FK� QDSRW\ND� QRZH� SURJL� L� EDULHU\� GRWNOLZLH� RGF]XZDQH� Z� RVRELVW\FK�
GR�ZLDGF]HQLDFK�� 2� PR*OLZR�FLDFK� VDPRUHDOL]DFML� RVyE� QLHSHáQRVSUDZQ\FK� GHF\GRZDü�
E
G�� VROLGDUQR�FLRZH�SRVWDZ\� VSRáHF]QR�±�PRUDOQH�QDMEOL*V]HJR�RWRF]HQLD�� QDVWDZLHQLD� L�
SU]\]ZROHQLD� VSRáHF]QH�� GDM�FH� SRF]XFLH� SU]\QDOH*QR�FL� L� EH]SLHF]H�VWZD� ZH� ZVSyOQRFLH�
OXG]NLHM���
����:� V\WXDFML� QRZ\FK� ]DJUR*H�� ]DPLDVW� SRF]XFLD� Z\XF]RQHM� VSRáHF]QHM� EH]UDGQR�FL� L�
RF]HNLZDQLD�QD��ZLDGF]HQLD�UHQWRZH��XOJL�L�SU]\ZLOHMH�SRMDZLDM��VL
�FRUD]�F]
�FLHM�DNW\ZQH�
IRUP\�ZDONL�VDP\FK�RVyE�QLHSHáQRVSUDZQ\FK�R�VZRMH�SUDZD��3HáQLHMV]D�LFK�DXWRQRPLD�MHVW�
SRGVWDZ��QRUPDOL]DFML�*\FLD��SDUWQHUVNLHJR�ZVSyá*\FLD� L� LQWHJUDFML�VSRáHF]QHM�QD�]DVDGDFK�
UyZQRXSUDZQLHQLD�L�VSUDZLHGOLZR�FL��
����1LHSRNRM�FH� ]MDZLVNR� Z]URVWX� OLF]E\� EH]URERWQ\FK� Z�UyG� QLHSHáQRVSUDZQ\FK�
XZLGDF]QLD�� *H� UHKDELOLWDFMD� ]DZRGRZD� LQZDOLGyZ� VWDMH� VL
� SUREOHPDW\F]QD��'DMH� R� VRELH�
]QDü� ZDGOLZR�ü� L� PDáD� VNXWHF]QR�ü� GRW\FKF]DVRZ\FK� V\VWHPyZ� UHKDELOLWDF\MQ\FK�
QLHSHáQRVSUDZQ\FK��Z� NWyU\FK�Z\VW
SXMH� RULHQWDFMD�Z\á�F]QLH� QD� SU]\ZUyFHQLH� ]GROQR�FL�
GR�SUDF\�±�SU]\�EUDNX�PLHMVF�SUDF\�L�EH]OLWRVQHM�NRQNXUHQFML��
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����(GXNDFMD� QLHSHáQRVSUDZQ\FK� SRZLQQD� SU]\F]\QLü� VL
� GR� LFK� SRF]XFLD� VDPRUR]ZRMX� Z�
VSRáHF]QR�FLDFK�� Z� NWyU\FK� *\M��� D� WDN*H� GRSRPyF� Z� RVL�JQL
FLX� QLH]DOH*QR�FL�
HNRQRPLF]QHM��

�


