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:VSRPQLHQLH�R�GRNWRU]H�6WDQLV DZLH�6URFNLP

1LHVSRG]LHZDQD�� SU]HGZF]HVQD� PLHU � QDV]HJR� 3U]\MDFLHOD� L� .ROHJL� 6WDV]�
ND�6URFNLHJR��GRNWRUD�QDXN�SUDZQ\FK�L�SUH]HVD�5HJLRQDOQHM�,]E\�2EUDFKXQNRZHM�
Z� %LD \PVWRNX�� Z\ZR XMH� ZLHOH�� WDN H� ZVSÑOQ\FK�� ZVSRPQLH � SUDF\� QDXNRZHM��
G]LD DOQR FL�SXEOLF]QHM��ZVSÑOQ\FK� \FLRZ\FK�GR ZLDGF]H ��-HJR�GRUREHN�QDXNR�
Z\� L� RVL JQL FLD� Z� V X ELH� SXEOLF]QHM� V � ]QDQH�� ZVSRPQLHQLH� SRG\NWRZDQH� MHVW�
ZV]DN H�SRWU]HE �GDQLD� ZLDGHFWZD�L�SRG]L NRZDQLD�]D�-HJR�RVL JQL FLD�Z�G]LD DO�
QR FL�QDXNRZHM�L�V X ELH�SXEOLF]QHM�

6WDQLV DZ�.D]LPLHU]�6URFNL�� V\Q�/HRQD� L�:DQG\�]�GRPX�.XVLDN��XURG]L � VL
�� VW\F]QLD� ����� U��Z�5DGRPLX��0DWXU � X]\VND �Z� UHQRPRZDQ\P� UDGRPVNLP�/L�
FHXP� 2JÑOQRNV]WD F F\P� LP�� -DQD� .RFKDQRZVNLHJR�� 2G� ����� U�� ]ZL ]DQ\� E\
]�%LD \PVWRNLHP��JG]LH�UR]SRF] �VWXGLD�DGPLQLVWUDF\MQH�Z�ELD RVWRFNLHM�)LOLL�8:��
NRQW\QXRZD �MH�u�QD�NLHUXQNX�SUDZD�u�QD�:\G]LDOH�3UDZD�8QLZHUV\WHWX�:DUV]DZ�
VNLHJR��'R�%LD HJRVWRNX�SRZUÑFL �Z������U���SRGHMPXM F�SUDF �QD�VWDQRZLVNX�DV\�
VWHQWD�QD�)LOLL�8:��3R�REURQLH�SUDF\�GRNWRUVNLHM��SU]\JRWRZDQHM�QD�WHPDW��e3U]HND�
]\ZDQLH�JUXQWÑZ�UROQ\FKs�SRG�NLHUXQNLHP�3URIHVRUD�$QGU]HMD�6WHOPDFKRZVNLHJR��
QD�:\G]LDOH�3UDZD�8:��X]\VND �VWRSLH �QDXNRZ\�GRNWRUD�QDXN�SUDZQ\FK�L�]RVWD
]DWUXGQLRQ\�QD�VWDQRZLVNX�DGLXQNWD�Z������U��5ÑZQROHJOH�Z�6 G]LH�:RMHZÑG]NLP�
Z�%LD \PVWRNX�RGE\ �DSOLNDFM �V GRZ �L�]GD �HJ]DPLQ�V G]LRZVNL��2 HQL �VL �]�%LD�
RVWRFF]DQN ��WDN H�SUDZQLF]N ��+DQQ �6LNRUVN ��]�NWÑU �VWZRU]\OL�V]F] OLZ �5R�
G]LQ �ZUD]�]�V\QDPL�:RMFLHFKHP��-DQHP�L�$QGU]HMHP��UÑZQLH �SUDZQLNDPL�

=H�ZVSRPQLHQLHP�.ROHJL�6WDV]ND�6URFNLHJR� FL OH�ZL H�VL �RVRED�3URIHVRUD�
$��6WHOPDFKRZVNLHJR��SRQLHZD �PLD �2Q�RJURPQ\�ZS \Z�QD�QDV]H� \FLH�u�E\ �QD�
V]\P�SURPRWRUHP��NV]WD WRZD �RVRERZR � L�V\VWHP�ZDUWR FL��QDXF]\ �IXQNFMRQDO�
QHJR�SRGHM FLD�GR�SUDZD�L�]LQWHJURZD �QDV�Z�]HVSÑ �3U]\MDFLÑ ��6SRWNDOL P\�VL �]H�
6WDV]NLHP�Z D QLH� MDNR�P RG]L�DV\VWHQFL�3URIHVRUD��Z�URNX�������Z�QDV]HM�ELD R�
VWRFNLHM�)LOLL�8QLZHUV\WHWX�:DUV]DZVNLHJR��3U]H \OL P\�]H�6WDV]NLHP�UD]HP��]DZR�
GRZR�L�WRZDU]\VNR�����ODW��:�ODWDFK�����������ZVSÑOQLH�SUDFRZDOL P\�QD�XF]HOQL��
2G������U���NLHG\�6WDV]HN�]RVWD �SUH]HVHP�5,2��SRGWU]\P\ZDOL P\�SU]\MD]QH�NRQ�
WDNW\��WDN H�QDXNRZH�L�EDGDZF]H�

3URIHVRU�6WHOPDFKRZVNL�� MDNR�]QDQ\�RSR]\FMRQLVWD�ZREHF�ÑZF]HVQHJR�V\VWH�
PX�Z DG]\�NRPXQLVW\F]QHM��Z F]D � QDV�Z� DNW\ZQ � UHDOL]DFM � SU]HPLDQ� VSR HF]�
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QR�SROLW\F]Q\FK��SURZDG] F\FK�GR�REDOHQLD� WHJR� V\VWHPX��0DP� WX�QD�P\ OL�GZD�
ZLHONLH�UXFK\��VROLGDUQR FL�RUD]�VDPRU] GQR FL��3U]HPLDQ\�WH�DQJD RZD \�FD H�VSR�
HF]H VWZR��6ROLGDUQR �L�VDPRU] GQR �eZ\GDU]\ D�VL s�QDP�ZV]\VWNLP��1DZL ]X�
M �WX�GR�SL NQHJR�VIRUPX RZDQLD�SDSLH D�-DQD�3DZ D�,,��NWÑU\�Z�6HMPLH�R]QDMPL �UD�
GR QLH��e$OH�QDP�VL �Z\GDU]\ R�s�:\GDU]\ R�VL �L�QDP��6WDV]NRZL�L�PQLH��]�W\P�� H�
DNW\ZQR �Z�UHDOL]DFML�LGHL�VROLGDUQR FL�QLH�RJUDQLF]D D�VL �GR�WHUHQX�XF]HOQL��JG]LH�
E\OL P\�RF]\ZL FLH� F] RQNDPL� NRPLVML� ]DN DGRZHM�16==� e6ROLGDUQR s��=� UHNR�
PHQGDFML�3URIHVRUD��MDNR�-HJR�XF]QLRZLH��V X \OL P\�SRPRF �SUDZQ �Z�RUJDQL]DFML�
]ZL ]NÑZ�SUDFRZQLF]\FK�Z�ZLHOX�]DN DGDFK�SUDF\��GRUDG]DOL P\�]DU] GRZL�UHJLR�
QX��D� WDN H��]� UDFML�]QDMRPR FL�SUDZD�UROQHJR��6ROLGDUQR FL� UROQLNÑZ�LQG\ZLGXDO�
Q\FK��:� W\FK� G]LD DQLDFK� UHNRPHQGDFMD� 3URIHVRUD� VWDQRZL D� GOD� QDV� OHJLW\PDFM
]DSHZQLDM F �OXG]NLH�]DXIDQLH��5RELOL P\�WR�SUDFXM F�QD�XF]HOQL��FKR �QDXND�L�G\�
GDNW\ND�Z�URNX�DNDGHPLFNLP���������]HV] \�QD�GDOV]\�SODQ�

:� PRPHQFLH� RG]\VNDQLD� ZROQR FL� RE\ZDWHOVNLHM�� FR� PLD R� PLHMVFH� EOLVNR�
���ODW�WHPX��������������LGHD�VROLGDUQR FL�RG \ D�Z�UÑ Q\FK�IRUPDFK�RUJDQL]DF\M�
Q\FK�VDPRU] GQR FL��WHU\WRULDOQHM�L�]DZRGRZHM��5D]HP�]H�6WDV]NLHP�]DDQJD RZD�
OL P\� VL � QLH]Z\NOH� DNW\ZQLH�Z�RUJDQL]DFM � VDPRU] GX� WHU\WRULDOQHJR�� VWDQRZL �
FHJR�Z�LVWRFLH�QDMZD QLHMV] �]PLDQ �XVWURMRZ �Z�QDV]\P�NUDMX��:�SLHUZV]HM�ID]LH�
E\ \�WR�SUDFH�QDG�SURMHNWHP�XVWDZ\�R�VDPRU] G]LH�WHU\WRULDOQ\P��SURZDG]RQH�SRG�
DXVSLFMDPL�6HQDWX��MDNR�QRZHM�L]E\�SDUODPHQWX��:�6HQDFLH�SLHUZV]\P�PDUV]D NLHP�
E\ �3URIHVRU�6WHOPDFKRZVNL��ZL F� VL � U]HF]\�E\OL P\�Z� WH�SUDFH�Z F]HQL��0DU�
V]D HN�$��6WHOPDFKRZVNL��NRU]\VWDM F�]� LQLFMDW\Z\�XVWDZRGDZF]HM�SU]\V XJXM FHM�
6HQDWRZL��ZQLÑV �SURMHNW�XVWDZ\�GR�6HMPX��NWÑU\���PDUFD������U��XFKZDOL �XVWDZ
R�VDPRU] G]LH�WHU\WRULDOQ\P��Z�SLHUZV]\P�RNUHVLH�E\ \�WR�JPLQ\���,�ZÑZF]DV�UR]�
SRF] �VL �SURFHV�MHM�ZGUD DQLD��=DNUHV�]PLDQ�XVWURMRZ\FK�E\ �WDN�ZLHONL�� H�SRZR�
DQR�Z�W\P�FHOX�VSHFMDOQH�VWUXNWXU\��%\ �WR�PLQLVWHU�u�F] RQHN�U] GX�GV��VDPRU] GX�
WHU\WRULDOQHJR�u�SURI��-��5HJXOVNL��D�Z�ZRMHZÑG]WZDFK�SRZR DQR�GHOHJDWÑZ�U] GX�
GV��VDPRU] GX��:�SLHUZV]\P�RNUHVLH�PQLH�SRZLHU]RQR�W �IXQNFM ��D�RG���ZU]H QLD�
�����U��GR����JUXGQLD������U��GU�6URFNL�SH QL �NROHMQR�IXQNFM �GHOHJDWD�3H QRPRFQL�
ND�5] GX�GV��6DPRU] GX�7HU\WRULDOQHJR�Z�ZRMHZÑG]WZLH�ELD RVWRFNLP�RUD]�3H QR�
PRFQLND�:RMHZRG\�%LD RVWRFNLHJR�GV��6DPRU] GX�7HU\WRULDOQHJR��1D�1LP�VSRF]
ZLHONL�FL DU�GRUDG]WZD�L�V]NROHQLD�VDPRU] GX�Z�SRF] WNRZ\FK�ODWDFK�G]LD DQLD�RU�
JDQÑZ�VWDQRZL F\FK�L�Z\NRQDZF]\FK��:�W\P�F]DVLH�RU]HND �UÑZQLH �Z�.UDMRZHM�
.RPLVML�8Z DV]F]HQLRZHM��

:D Q �FH]XU �Z� \FLX�]DZRGRZ\P�6WDV]ND�E\ R�XWZRU]HQLH��Z������URNX��UH�
JLRQDOQ\FK�L]E�REUDFKXQNRZ\FK��6WDV]HN�REM �VWDQRZLVNR�SUH]HVD�5,2�Z�%LD \P�
VWRNX��NWÑUH�SLDVWRZD �D �GR�FKZLOL� PLHUFL��1RZ\�SUDFRGDZFD�SRVWDZL �ZÑZF]DV�
Z\PÑJ�Z\ F]QR FL�]DWUXGQLHQLD��ZL F�6WDV]HN�Z]L �XUORS�QD�XF]HOQL��MDNR�NLHURZ�
QLN�.DWHGU\�3UDZD�&\ZLOQHJR�QLH�E\ HP�W\P�]DFKZ\FRQ\���]DFKRZD �MHGQDN�UR]�
PDLWH� NRQWDNW\� QDXNRZH� �EDGDQLD� QDXNRZH�� NRQIHUHQFMH���1D� RVWDWQLHM��ZVSÑOQHM�
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NRQIHUHQFML�VSRWNDOL P\�VL �Z�GQLX���JUXGQLD������U��8PÑZLOL P\�VL �QD�VSRWNDQLH���
VW\F]QLD��Z�GQLX�����XURG]LQ�6WDV]ND��GR�VSRWNDQLD�MX ��QLHVWHW\��QLH�GRV] R�

3U]H]�RVWDWQLFK����ODW�J ÑZQ\P�SROHP�G]LD DOQR FL�]DZRGRZHM�L�QDXNRZHM�GUD�
6�� 6URFNLHJR� E\ R� IXQNFMRQRZDQLH� UHJLRQDOQ\FK� L]E� REUDFKXQNRZ\FK� L� VDPRU] �
GX�WHU\WRULDOQHJR��:�WHM�G]LHG]LQLH�SH QL �ZLHOH�IXQNFML�RUJDQL]DF\MQ\FK��:�ODWDFK�
����������SH QL �IXQNFM �ZLFHSU]HZRGQLF] FHJR�.UDMRZHM�5DG\�5HJLRQDOQ\FK�,]E�
2EUDFKXQNRZ\FK��Z�URNX������REM �IXQNFM �SU]HZRGQLF] FHJR�WHM�5DG\��NDGHQ�
FMD�������������6��6URFNL�E\ �WH �DUELWUHP�8U] GX�=DPÑZLH �3XEOLF]Q\FK�RG������
GR������URNX��F] RQNLHP�.ROHJLXP�8U] GX�=DPÑZLH �3XEOLF]Q\FK�RG������URNX��
D� QDVW SQLH� RG� ����� URNX� F] RQNLHP�5DG\�=DPÑZLH � 3XEOLF]Q\FK��Z� W\P�Z� OD�
WDFK�����������MHM�ZLFHSU]HZRGQLF] F\P��:�URNX������6��6URFNL�]RVWD �SRZR DQ\�
QD�SU]HZRGQLF] FHJR�NRPLVML�NZDOLILNDF\MQHM�Z�SLHUZV]\P�SRVW SRZDQLX�NZDOLIL�
NDF\MQ\P�QD�F] RQNÑZ�.UDMRZHM�,]E\�2GZR DZF]HM�

']LD DOQR � ]DZRGRZD� GUD� 6�� 6URFNLHJR�� MDNR� SUH]HVD� 5,2�� QLH� PR H� E\
SU]HGPLRWHP�PRLFK�RVRELVW\FK�ZVSRPQLH ��SRQLHZD �SU]\JO GD HP�VL �WHM�LQVW\WX�
FML�MHG\QLH�]�]HZQ WU]��&KFLD E\P�ZV]DN H�SRG]LHOL �VL �RJÑOQ �UHIOHNVM ��5,2�MHVW�
LQVW\WXFM �WUXGQ ��G]LD D�ERZLHP�QD�VW\NX�DGPLQLVWUDFML�U] GRZHM�]�VDPRU] GHP�WH�
U\WRULDOQ\P��-HVW�WR�SROH�ZLHOX�SRWHQFMDOQ\FK�L�U]HF]\ZLVW\FK�NRQIOLNWÑZ��]Z DV]F]D�
JG\�U] G�L�VDPRU] G�QDOH �GR�UÑ Q\FK�RSFML�SROLW\F]Q\FK��6NRUR�6��6URFNL�eSU]H�
WUZD s��QD�VWDQRZLVNX�SUH]HVD�5,2��ZV]\VWNLH�]PLDQ\�SROLW\F]QH�HNLS� U] GRZ\FK�
Z�W\P�RNUHVLH��WR�]QDF]\�� H�NLHURZD �L]E �Z�VSRVÑE�P GU\��.LHURZD �P GU]H�QLH�
Z� VHQVLH� NRQLXQNWXUDOQ\P�� DE\� ]DFKRZD � VWDQRZLVNR�� OHF]� DE\�P GU]H� VWRVRZD
SUDZR�]�WURVN �R�RFKURQ �VDPRG]LHOQR FL�VDPRU] GX��:�PRMHM�RFHQLH��D�REVHUZR�
ZD HP�WR�]�SR]\FML�V G]LHJR�16$��SUH]HV�6URFNL�QLH�E\ �ELXURNUDW\F]Q\P��VURJLP�
QDG]RUF ��OHF]�UDF]HM�GREU\P�GXFKHP�L�RSLHNXQHP�MHGQRVWHN�VDPRU] GX�WHU\WRULDO�
QHJR��

2ERZL ]NL�SUH]HVD�L]E\�GU�6��6URFNL� F]\ �]�DNW\ZQR FL �Z�VIHU]H�OHJLVODF\M�
QHM��3U]H]�ZLHOH�ODW�E\ �J ÑZQ\P�HNVSHUWHP�L]E�REUDFKXQNRZ\FK�Z�SUDFDFK�NRPLVML�
6HMPX�L�6HQDWX��Z�V]F]HJÑOQR FL�QDG�QRZHOL]DFMDPL�XVWDZ\�R�UHJLRQDOQ\FK�L]EDFK�
REUDFKXQNRZ\FK�RUD]�Z�SUDFDFK�QDG�XVWDZ �R�NRQWUROL�ZHZQ WU]QHM�Z�DGPLQLVWUD�
FML��:�ODWDFK�����������EUD �XG]LD �Z�SUDFDFK�]HVSR RZ\FK��SURZDG]RQ\FK�Z�UD�
PDFK� ,QVW\WXWX�6SUDZ�3XEOLF]Q\FK�Z�:DUV]DZLH�� QDG�SURMHNWHP� UHIRUP\�XVWURMX�
WHU\WRULDOQHJR�QD�V]F]HEOX�ZRMHZÑG]WZD��HIHNWHP�W\FK�SUDF�NRQFHSF\MQ\FK�]HVSR�
X�E\ \�SURMHNW\�XVWDZ�R�VDPRU] G]LH�ZRMHZÑG]NLP�RUD]�R�U] GRZHM�DGPLQLVWUDFML�
ZRMHZÑG]NLHM��%\ �ZVSÑ WZÑUF �SHULRG\NX�QDXNRZHJR�e)LQDQVH�.RPXQDOQHs�RUD]�
F] RQNLHP�NROHJLXP�UHGDNF\MQHJR�WHJR�SLVPD��RG�MHJR�SRF] WNX��NZLHFLH �������D
GR�QXPHUX������������'RNWRU�6��6URFNL�SRVLDGD�WH �]QDF] F\�GRUREHN�SXEOLNDF\M�
Q\�GRW\F] F\�P�LQ��]DJDGQLH �IXQNFMRQRZDQLD�L�NRPSHWHQFML�UHJLRQDOQ\FK�L]E�REUD�
FKXQNRZ\FK��0R QD�WX�SU]\WRF]\ �RSUDFRZDQLD��.RPSHWHQFMH�UHJLRQDOQ\FK�L]E�RE�
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UDFKXQNRZ\FK���Z���5HIRUPD�DGPLQLVWUDFML�SXEOLF]QHM������u�GRNRQDQLD�L�G\OHPDW\��
:DUV]DZD� ������ 5HJLRQDOQH� L]E\� REUDFKXQNRZH� Z� 3ROVFH� Z� ODWDFK� ����������
:URF DZ� ����� �UHG���� 'RNRQDQLD� 6�� 6URFNLHJR� ]RVWD \� GRVWU]H RQH� L� QDJURG]RQH�
Z�URNX�������NLHG\�WR�SRGF]DV�REFKRGÑZ����OHFLD� L]E�REUDFKXQNRZ\FK�RWU]\PD
.U]\ �.DZDOHUVNL�2UGHUX�2GURG]HQLD�3ROVNL�

)LQDOL]XM F�VZRMH�ZVSRPQLHQLD�FKFLD E\P�]ZUÑFL �XZDJ �QD�V\VWHP�ZDUWR FL��
NWÑU\PL�NLHURZD �VL �6��6URFNL�Z� \FLX�SU\ZDWQ\P��NROH H VNLP�L�]DZRGRZ\P��&R�
GR�V\VWHPX�ZDUWR FL�ZD Q\FK�Z�MHJR� \FLX�WR��SR�]DVWDQRZLHQLX�VL ��SUDJQ �VWZLHU�
G]L �� H�]DVDGQLF] �FHFK �Z\UÑ QLDM F �6WDV]ND�E\ D�-HJR�P GUR \FLRZD��'RNWRU�
6WDQLV DZ�6URFNL� \ �L�G]LD D �P GU]H��)LOR]RIRZLH�PÑZL �� H�P GUR �MHVW�V\QWH]
ZLHG]\��XF]FLZR FL�L�GREURFL��*G\�FKRG]L�R�ZLHG] ��WR�6WDV]HN�E\ �Z\ELWQ\P�SUDZ�
QLNLHP�� F] F\P�]QDMRPR �GRNWU\Q\�SUDZD�L�WR�ZLHOX�G\VF\SOLQ��SUDZR�F\ZLOQH��
UROQH��ILQDQVRZH��SUDZR�VDPRU] GX�WHU\WRULDOQHJR���]�XPLHM WQR FL �VWRVRZDQLD�SUD�
ZD�Z�SUDNW\FH��Z�G]LHG]LQLH�ILQDQVÑZ�NRPXQDOQ\FK�E\ �HNVSHUWHP�UDQJL�NUDMRZHM��
3UDJQ �WH �]D]QDF]\ �� H�Z� URGRZLVNX�QDXNRZ\P�FLHV]\ �VL �DXWRU\WHWHP�SURIHVRU�
VNLP��-HJR�VWDQRZLVNR�F] VWR�UR]VWU]\JD R�VSRU\�GRNWU\QDOQH�L�MXU\VG\NF\MQH��%\
F] RZLHNLHP�ZLHONLHM�ZLHG]\��

*G\�FKRG]L�R�FHFK\�XF]FLZR FL�L�GREURFL��WR�VWDQRZL �RQH�LQWHJUDOQ �F] �V\V�
WHPX�ZDUWR FL�PRUDOQ\FK�SUH]HQWRZDQ\FK�Z�SRVWDZLH� \FLRZHM�6WDV]ND��7H�ZDUWR�
FL�WR��SUDZR ��XF]FLZR ��RGSRZLHG]LDOQR ��WURVND�R�GREUR�ZVSÑOQH��VROLGDUQR
]H�V DEV]\P��D�WDN H�NLHURZDQLH�VL �VSR HF]Q �QDXN �.R FLR D��,�FR�ZD QH��X�6WDV]�
ND�E\ �WR�WUZD \�V\VWHP�ZDUWR FL��EH]�RGVW SVWZ�NRQLXQNWXUDOQ\FK��&KF �WX�RGZR D
VL �UÑZQLH �GR�DXWRU\WHWX�2MFD�/XGZLND�:L QLHZVNLHJR��NWÑU\�UR]ZD DM F�ZDUWR FL�
V]F]HJÑOQLH�ZD QH� GOD� SH QLHQLD� V X E\� SXEOLF]QHM�Z\PLHQLD �� EH]LQWHUHVRZQR ��
V]DFXQHN�GOD� LQQ\FK�RUD]� ]GROQR � L� G HQLH�GR�NRPSURPLVX��=� FD �SRZDJ �]D�
ZLDGF]DP�� H�Z D QLH�WH�FHFK\�FKDUDNWHU\]RZD \�WDN H�G XJ ��SRQDG����OHWQL �V X �
E �SXEOLF]Q �SUH]HVD�6WDQLV DZD�6URFNLHJR��,� WDNLP��P GU\P��GREU\P�L�SU]\]ZR�
LW\P�&] RZLHNLHP�L�3U]\MDFLHOHP�SR]RVWDQLH�Z�QDV]HM�ZVSÑOQHM�SDPL FL�
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