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6Sy G]LHOQLH�UROQLNyZ�±�NRQVWUXNFMD�SUDZQD

���=DJDGQLHQLD�ZVW SQH

6SÑ G]LHOQLH�UROQLF]H�V �V]F]HJÑOQ\P�W\SHP�VSÑ G]LHOQL��NWÑU\FK�Z\UÑ QLNLHP�
MHVW�SU]HGH�ZV]\VWNLP�SU]HGPLRW�G]LD DOQR FL�RUD]�SHZQH�FHFK\�V]F]HJÑOQH�Z\QLND�
M FH�]�UHJXODFML�SUDZQ\FK��:�RVWDWQLFK�ODWDFK�Z\UD QLH�PR QD�GRVWU]HF�R \ZLHQLH�
]DLQWHUHVRZDQLD� VSÑ G]LHOF]R FL �Z� UROQLFWZLH�� MHGQDN� SU]HGH�ZV]\VWNLP� GRW\F]\�
WR�QLH�IRUP�ZVSÑOQHJR�SURZDG]HQLD�JRVSRGDUVWZD�UROQHJR��MDN�Z�SU]\SDGNX�UROQL�
F]\FK�VSÑ G]LHOQL�SURGXNF\MQ\FK��DOH�NRRSHUDFML�SU]\�RUJDQL]DFML�SURGXNFML�L�VSU]H�
GD \�u�Z�SU]\SDGNX�VSÑ G]LHOQL�POHF]DUVNLFK�

:�SROVNLP�UROQLFWZLH�UXFK�VSÑ G]LHOF]\�QLH�MHVW�REHFQLH�]QDF] FR�UR]ZLQL W\��
F]HJR� MHGQ �]�SU]\F]\Q�PRJ �E\ �GR ZLDGF]HQLD�RNUHVX�NRPXQLVW\F]QHJR��]ZL �
]DQH� ]� SUÑEDPL� SU]\PXVRZHJR� ZSURZDG]DQLD� JRVSRGDURZDQLD� NROHNW\ZQHJR���
=�HNRQRPLF]QHJR�SXQNWX�ZLG]HQLD��ZVSÑOQH�JRVSRGDURZDQLH�Z�ZLHOX�SU]\SDGNDFK�
PR H�SU]\QRVL �NRU]\ FL��UÑZQLH �V\VWHP�G\VWU\EXFML�IXQGXV]\�XQLMQ\FK�Z�UROQLF�
WZLH�SURPXMH�WDNLH�IRUP\�G]LD DOQR FL��:�SU]\V] R FL�PR QD�RF]HNLZD �Z]URVWX�]D�
LQWHUHVRZDQLD�W\PL�IRUPDPL�SURZDG]HQLD�G]LD DOQR FL�UROQLF]HM��]Z DV]F]D�]�XZD�
JL�QD�SRZVWDQLH�QRZHJR�W\SX�VSÑ G]LHOQL�u�VSÑ G]LHOQL�UROQLNÑZ��=D �Z�QLHNWÑU\FK�
VHNWRUDFK�G]LD DOQR FL�UROQLF]HM�VSÑ G]LHOQLH�MX �WHUD]�PDM �VL �]QDNRPLFLH�u�F]HJR�
SU]\N DGHP�PRJ �E\ �VSÑ G]LHOQLH�POHF]DUVNLH��

8VWDZ �]�GQLD���SD G]LHUQLND������U��R�VSÑ G]LHOQLDFK�UROQLNÑZ���GR�SROVNLHJR�
V\VWHPX�SUDZQHJR�ZSURZDG]RQR�QRZ �NRQVWUXNFM �SUDZQ ��-HVW�WR�LQWHUHVXM FD�LQL�
FMDW\ZD�XVWDZRGDZF\��NWÑUD�Z\FKRG]L�QDSU]HFLZ�ZVSÑ F]HVQ\P�WHQGHQFMRP�Z�UR]�
ZRMX�VSÑ G]LHOF]R FL�UROQLF]HM��

�� 8QLZHUV\WHW�Z�%LD \PVWRNX��3XEOLNDFMD�GR¿�QDQVRZDQD�SU]H]�:\G]LD �3UDZD�8QLZHUV\WHWX�Z�%LD \PVWRNX�
�� +��&LRFK��3UDZR�VSy G]LHOF]H��:DUV]DZD�������V�����
�� ']�8��QU�������'DOHM��6Sy G]5ROQ8�
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���6Sy G]LHOQLH�UROQLF]H�Z�3ROVFH�

5XFK�VSÑ G]LHOF]\�]RVWD �]DSRF] WNRZDQ\�Z�3ROVFH�Z�;,;�Z�� L�PLD �QD�FHOX�
SU]HGH� ZV]\VWNLP� SRGQRV]HQLH� SURGXNW\ZQR FL� UROQLFWZD��:� RNUHVLH� VRFMDOL]PX�
VSÑ G]LHOF]R ��MDNR�IRUPD�JRVSRGDUNL�XVSR HF]QLRQHM��E\ D�SURPRZDQD�SU]H]�SUD�
ZR�L�Z DG] �MDNR�VSRVÑE�QD�VWRVXQNRZR�EH]EROHVQ ��Z�VWRVXQNX�GR�NROHNW\ZL]DFML�
NR FKR]RZHM��IRUP �RJUDQLF]HQLD�UROL�Z DVQR FL�SU\ZDWQHM�L�EXGRZ �QRZHJR�XVWUR�
MX�VSR HF]QHJR�L�JRVSRGDUF]HJR���8VSR HF]QLHQLH�UROQLFWZD�Z�3ROVFH�QLH�SRZLRG R�
VL ��SR]RVWD �MHGQDN�Z\UD Q\�G\VWDQV�L�EUDN�]DXIDQLD�Z�VWRVXQNX�GR�VSÑ G]LHOF]R FL��
MDNR�PRGHOX��NWÑU\�Z DG]D�SUÑERZD D�QDU]XFL �SROVNLHM�ZVL��

8SU]\ZLOHMRZDQH�PLHMVFH�Z�JRVSRGDUFH�VSÑ G]LHOQLH�VWUDFL \�SR�WUDQVIRUPDFML�
XVWURMRZHM�Z������U���ZÑZF]DV�SRMDZL \�VL �UÑZQLH �WUXGQR FL�Z�LFK�IXQNFMRQRZD�
QLX�Z�ZDUXQNDFK�JRVSRGDUNL�U\QNRZHM��

$NWXDOQLH��SR�ZHM FLX�3ROVNL�GR�8(��VSÑ G]LHOF]R �SU]H \ZD�SHZQHJR�URG]D�
MX�UHQHVDQV���:��']XQ��0��$GDPVNL��ZVND]XM �� H�SR�RNUHVLH�NXUF]HQLD�VL �VSÑ G]LHO�
F]R FL��RNUHV�SR�LQWHJUDFML�3ROVNL�]�8(�E\ �GOD�VSÑ G]LHOF]R FL�UROQLF]HM�NRU]\VWQ\��
URV \�SU]\FKRG\��DOH�UÑZQLH �GRFKRG\�VSÑ G]LHOQL�UROQLF]\FK��

���']LD DOQR �VSy G]LHOQL�UROQLF]\FK�Z�LQQ\FK�NUDMDFK�HXURSHMVNLFK

6SÑ G]LHOQLH� UROQLF]H� QLH� V � ]� SHZQR FL � SU]H \WNLHP�Z�(XURSLH��:� UDPDFK�
8(�SU]H \ZDM �UHQHVDQV��VSHFMDOL]XM �VL ��UR]V]HU]DM �VNDO �VZRMHJR�G]LD DQLD��6SÑ �
G]LHOF]R �GRVNRQDOH�IXQNFMRQXMH�Z�NUDMDFK�(XURS\�=DFKRGQLHM�� WDNLFK�MDN��)UDQ�
FMD��+RODQGLD��'DQLD��1LHPF\��� 6SÑ G]LHOQLH� UROQLF]H��PL G]\� LQQ\PL�Z� ]ZL ]NX�
]�UHJXODFMDPL�:VSÑOQHM�3ROLW\NL�5ROQHM��SURIHVMRQDOL]XM �VL ��]QDF]QLH�Z]UDVWD�VNDOD�
LFK�G]LD DOQR FL��VWDM �VL �LVWRWQ\PL�JUDF]DPL�U\QNRZ\PL��V]F]HJÑOQLH�Z�Z\EUDQ\FK�
VHNWRUDFK�UROQLFWZD��WDNLFK�MDN��POHF]DUVWZR��U\QHN�WU]RG\�FKOHZQHM��U\QHN�RZRFÑZ�
L�ZDU]\Z���7DNL�NLHUXQHN�UR]ZRMX�]EOL D�MH�GR�VSÑ HN�NDSLWD RZ\FK��RGGDODM F�MHG�

�� =RE��$�� 6XFKR �� 3UDZQD� NRQFHSFMD� VSy G]LHOQL� UROQLF]\FK�� 3R]QD � ������ V�� ���� L� Q�� =RE�� WH �$��0LFNLHZLF]��
%��0LFNLHZLF]��%�0��:DZU]\QLDN��&KDUDNWHU\VW\F]QH�FHFK\�UROQLF]\FK�VSy G]LHOQL�SURGXNF\MQ\FK�IXQNFMRQXM F\FK�
Z�ODWDFK������������Ä=DJDGQLHQLD�'RUDG]WZD�5ROQLF]HJR´�������QU����V������2�UROL�VSy G]LHOF]R FL�Z�XVSR HF]QLD�
QLX�UROQLFWZD�Z�3ROVFH�]RE��P�LQ��)��/RQJFKDPSV��5ROQLF]H�VSy G]LHOQLH�SURGXNF\MQH�Z�V\VWHPLH�SUDZD�SROVNLH�
JR��Ä3D VWZR�L�3UDZR´�������QU������V������L�Q�

�� 2�SUREOHPDFK�VSy G]LHOF]R FL�SR������U��]RE��-��0URF]HN��7UDQVIRUPDFMD�SROVNLHJR�VHNWRUD�VSy G]LHOF]HJR�QD�WOH�
Z\EUDQ\FK�NUDMyZ�SRVWVRFMDOLVW\F]Q\FK��Ä3U]HJO G�3UDZQLF]\��(NRQRPLF]Q\�L�6SR HF]Q\´�������QU����V��������

�� 6Sy G]LHOQLH�SURGXNFML�UROQHM�SU]HG�L�SR�ZHM FLX�3ROVNL�GR�8(��Ä=DJDGQLHQLD�(NRQRPLNL�5ROQHM´�������QU����V�����
�� =RE��'��0LHU]ZD��6Sy G]LHOF]R � UROQLF]D�Z�SURFHVLH�]PLDQ�� �Z��� UHG��QDXN��6��6RNR RZVND��$��%LVDJD��:LH

L�UROQLFWZR�Z�SURFHVLH�]PLDQ��6]DQVH�UR]ZRMRZH�UROQLFWZD�Z�SU]HVWU]HQL�HXURSHMVNLHM��2SROH�������V�����������
$��6XFKR ��3UDZQD�NRQFHSFMD«��RS��FLW���V����������WHM H��3UDZQH�GHWHUPLQDQW\�UR]ZRMX�VSy G]LHOQL�UROQLF]\FK�
Z�NUDMDFK�8QLL�(XURSHMVNLHM��$VSHNW\�HXURSHMVNLH��NUDMRZH�L�UHJLRQDOQH��Ä6WXGLD�,XULGLFD�/XEOLQHQVLD´�������QU�����
V����������

�� =RE��$��6XFKR ��3UDZQD�NRQFHSFMD«��RS��FLW���V��������
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QRF]H QLH�RG�VSR HF]QHJR�Z\PLDUX�G]LD DOQR FL���:�SHZQ\FK�]DNUHVDFK�VSÑ G]LHO�
F]R �ZLHMVND�Z�(XURSLH�=DFKRGQLHM�PD�URO �GRPLQXM F ���

:�FD HM�8QLL�(XURSHMVNLHM�Z������U��G]LD D R��������VSÑ G]LHOQL�UROQLF]\FK��LFK�
GRFKÑG�Z\QRVL ���������PLOLDUG\�HXUR����6NDO �UR]ZRMX�VSÑ G]LHOQL�HXURSHMVNLFK�
REUD]XMH�UÑZQLH �WR�� H�UROQLF\�Z�QLFK�]U]HV]HQL�VSU]HGDM �����VZRMHM�SURGXNFML�
]D�LFK�SR UHGQLFWZHP��3RGREQ\�XG]LD �GRW\F]\�HNVSRUWX�SURGXNWÑZ�PL VQ\FK��LFK�
SU]HWZÑUVWZD��:�QLHNWÑU\FK�NUDMDFK�8(�XG]LD �VSÑ G]LHOF]R FL�Z�SURGXNWDFK�WD�
NLFK�MDN�POHNR��ZLHSU]RZLQD�F]\�ZLQR�VL JD�SR]LRPX�RG����GR��������

���6Sy G]LHOQLH�UROQLNyZ

6SÑ G]LHOQLH�UROQLNÑZ�ZSURZDG]RQH�]RVWD \�GR�SROVNLHJR�SUDZD�XVWDZ �]�GQLD�
��SD G]LHUQLND������U��R�VSÑ G]LHOQLDFK�UROQLNÑZ��NWÑUD�ZHV] D�Z� \FLH���JUXGQLD�
�����U����-HVW�WR�QRZD�NRQVWUXNFMD�SUDZQD��NWÑUHM�SU]\GDWQR �ZH�ZVSÑ F]HVQHM�JR�
VSRGDUFH�U\QNRZHM�PR H�E\ �RFHQLRQD�GRSLHUR�Z�SU]\V] R FL�

=JRGQLH�]�LQWHQFMDPL�XVWDZRGDZF\��XVWDZD�V X \ �PD�Z]PRFQLHQLX�UROL�VSÑ �
G]LHOF]R FL�Z�UROQLFWZLH�L�MHVW�RGSRZLHG]L �QD�SRWU]HE\�RUD]�RF]HNLZDQLD�UROQLNÑZ�
GRW\F] FH�ZVSLHUDQLD�Z�]U]HV]DQLX�VL �Z�VSÑ G]LHOQLH�L�LFK�IXQNFMRQRZDQLD�Z�WDNLFK�
SRGPLRWDFK����6SRVREHP�QD�UR]ZÑM�WHJR�URG]DMX�VSÑ G]LHOF]R FL�PD�E\ �V]HUHJ�]D�
FK W��SU]HGH�ZV]\VWNLP�R�FKDUDNWHU]H�ILVNDOQ\P��

5Ñ QLFH� PL G]\� LVWQLHM F\PL� VSÑ G]LHOQLDPL�� UHJXORZDQ\PL� XVWDZ � ]� GQLD�
���ZU]H QLD������U��3UDZR�VSÑ G]LHOF]H���D�VSÑ G]LHOQLDPL�UROQLNÑZ�PDM �SROHJD
SU]HGH�ZV]\VWNLP�QD� W\P�� L � WH� SLHUZV]H�REHMPXM � MHG\QLH�Z\EUDQ\� ]DNUHV� G]LD�
DOQR FL�u� ]GHILQLRZDQ\�]DUÑZQR�GOD� UROQLF]HM� VSÑ G]LHOQL�SURGXNF\MQHM�� MDN� L� GOD�
VSÑ G]LHOQL� NÑ HN� UROQLF]\FK��1RZD� UHJXODFMD�PD� GX R� V]HU]HM� WUDNWRZD � G]LD DO�
QR �UROQLF] �SURZDG]RQ �ZVSÑOQLH�L�RGQRVL �VL �]Z DV]F]D�GR�]DFLH QLHQLD�NRRSH�
UDFML�UROQLNÑZ�u�MDN�SRGDQR�Z�8]DVDGQLHQLX��V������Z�]DNUHVLH�QS��NRQFHQWUDFML�SR�
GD \��PDUNHWLQJX��G]LD D �RSW\PDOL]XM F\FK�NRV]W\�SURGXNFML�RUD]�]ZL NV]DM F\FK�
GRFKRGRZR ��

-DN�VWZLHUG]D�VL �Z�5DSRUFLH�]�NRQVXOWDFML�SXEOLF]Q\FK�SURMHNWX�XVWDZ\�R�VSÑ �
G]LHOQLDFK�UROQLNÑZ��V������LVWRW �XVWDZ\�MHVW�VNRQFHQWURZDQLH�VL �QD�ZVSLHUDQLX�Z\�

�� :��&]WHUQDVW\��'HWHUPLQDQW\� UR]ZRMX�VSy G]LHOF]R FL�Z� Uy Q\FK�ZDUXQNDFK�HNRQRPLF]QR�VSR HF]Q\FK��7RUX
������V������

��� =RE��UyZQLH (��3XGH NLHZLF]��6Sy G]LHOF]H�IRUP\�JRVSRGDURZDQLD�Z�3ROVFH�L�Z�LQQ\FK�NUDMDFK�(XURS\�=DFKRG�
QLHM��Ä=HV]\W\�1DXNRZH�6**:�Z�:DUV]DZLH��3ROLW\NL�(XURSHMVNLH��)LQDQVH�L�0DUNHWLQJ´�������QU���������V������

��� *HQHUDOQ\�.RPLWHW�6Sy G]LHOQL�5ROQLF]\FK�8QLL�(XURSHMVNLHM�±�&2*(&$��'HYHORSPHQW�RI�$JULFXOWXUDO�&RRSHUDWL�
YHV�LQ�WKH�(8��%UXVVHOV�������V�����

��� (��3XGH NLHZLF]��6Sy G]LHOF]H�IRUP\«��RS��FLW���V������
��� =�Z\M WNLHP�DUW������NWyU\�ZV]HG �Z� \FLH�]�GQLHP���VW\F]QLD������U�
��� =RE��V����8]DVDGQLHQLD�U] GRZHJR�SURMHNWX�XVWDZ\�R�VSy G]LHOQLDFK�UROQLNyZ��GUXN�VHMPRZ\�QU�������GDOHM��8]D�

VDGQLHQLH�
��� 7HNVW�MHGQ��']�8��]������U��SR]�������]�Sy Q��]P�
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WZDU]DQLD�RNUH ORQHJR�SURGXNWX� OXE�JUXS\�SURGXNWÑZ��QDWRPLDVW�QS�� UR]V]HU]HQLH�
G]LD DOQR FL�VSÑ G]LHOQL�UROQLNÑZ�QD� ZLDGF]HQLH�XV XJ�]HZQ WU]Q\FK�PRJ RE\�GR�
SX FL �PR OLZR �SR UHGQLHM�IRUP\�G]LD DOQR FL��RGELHJDM FHM�RG�SRWU]HE\�WZRU]H�
QLD�WUZD \FK�ZL ]L�ZVSÑOQHJR�JRVSRGDURZDQLD��6SÑ G]LHOQLH�UROQLNÑZ�u�Z�]DPLDU]H�
XVWDZRGDZF\�u�PDM �E\ �VSRVREHP�QD�Z]PDFQLDQLH�SR]\FML�SURGXFHQWÑZ�UROQ\FK�
QD�U\QNX�RUD]�QLZHORZDQLH�]DJUR H ��MDNLH�SU]\QRVL�FRUD]�EDUG]LHM�Z\PDJDM FH�RWR�
F]HQLH�JRVSRGDUF]H��V����8]DVDGQLHQLD��

:�2FHQLH�VNXWNÑZ�UHJXODFML�SURMHNWX���ZVND]DQR�� H��: DVQH�RUJDQL]DFMH�JR�
VSRGDUF]H�SRPDJDM �UROQLNRP�Z�GRVWRVRZDQLX�SURGXNFML�GR�SRWU]HE�NOLHQWÑZ��]GR�
E\FLX�U\QNÑZ�]E\WX��REQL HQLX�NRV]WÑZ�SURGXNFML��D�Z�HIHNFLH�RVL JQL FLX�OHSV]\FK�
HIHNWÑZ� HNRQRPLF]Q\FK�� ']L NL� Z D FLZHPX� ]RUJDQL]RZDQLX� VL � L� GRVWRVRZDQLX�
SURGXNFML�GR�Z\PDJD �RGELRUF\�SRG�Z]JO GHP�MDNR FL��LOR FL�L�DVRUW\PHQWX��UROQL�
F\�]U]HV]HQL�Z�VSÑ G]LHOQLDFK�UROQLNÑZ�V �Z�VWDQLH�VSURVWD �Z\]ZDQLRP�JRVSRGDUNL�
U\QNRZHM�SU]H]�EXGRZ �VLOQHM�SR]\FML�Z UÑG�XF]HVWQLNÑZ�U\QNX�SURGXNWÑZ�UROQ\FK�
RUD]�SRU] GNRZDQLH�UHODFML�Z�FD \P� D FXFKX� \ZQR FLRZ\P��MDN�UÑZQLH �SU]HFLZ�
G]LD D �VSHNXODFMRP�QD�U\QNDFK�UROQ\FK��,�GDOHM��V������=JRGQLH�]�GDQ\PL�.UDMRZHM�
5DG\�6SÑ G]LHOF]HM�SR]LRP�]RUJDQL]RZDQLD�SURGXFHQWÑZ�UROQ\FK�Z�VSÑ G]LHOQLDFK�
UROQLNÑZ�Z�LQQ\FK�NUDMDFK�8(�MHVW�GX R�Z\ V]\�QL �Z�3ROVFH�u�Z�+RODQGLL��,UODQGLL��
)UDQFML�F]\�1LHPF]HFK�Z\QRVL�RQ�RGSRZLHGQLR���������������L������SRGF]DV�JG\�
Z�3ROVFH�NV]WD WXMH�VL �QD�SR]LRPLH�RN�������V�����

3UDNW\ND�SRND H��F]\�ZSURZDG]RQD�NRQVWUXNFMD�MHVW�SRWU]HEQD��MHGQDN�]�SHZ�
QR FL �X DWZLHQLD�L�XOJL�PRJ �E\ �PHFKDQL]PHP�]DFK FDM F\P�GR�XWZRU]HQLD�VSÑ �
G]LHOQL�UROQLNÑZ��P�LQ��Z�]DNUHVLH�XGRJRGQLH �ILVNDOQ\FK��Z�W\P�]ZROQLH �]�SRGDW�
NX�GRFKRGRZHJR�RG�RVÑE�SUDZQ\FK��]�SRGDWNX�RG�QLHUXFKRPR FL�RUD]�SRGDWNX�RG�
VSDGNÑZ�L�GDURZL]Q��

���3RM FLH�VSy G]LHOQL�UROQLNyZ

=JRGQLH�]�DUW����6SÑ G]5ROQ8�VSÑ G]LHOQLD� UROQLNÑZ� MHVW�GREURZROQ\P�]U]H�
V]HQLHP�RVÑE�IL]\F]Q\FK�OXE�SUDZQ\FK�SURZDG] F\FK�JRVSRGDUVWZR�UROQH�Z�UR�
]XPLHQLX�SU]HSLVÑZ�R�SRGDWNX�UROQ\P�OXE�SURZDG] F\FK�G]LD DOQR �UROQLF]
Z�]DNUHVLH�G]LD ÑZ�VSHFMDOQ\FK�SURGXNFML�UROQHM��E G F\FK�SURGXFHQWDPL�SUR�
GXNWÑZ�UROQ\FK�OXE�JUXS�W\FK�SURGXNWÑZ�OXE�SURZDG] F\FK�FKÑZ�OXE�KRGRZ�
O �U\E�

���3RM FLH�JRVSRGDUVWZD�UROQHJR

3U]HSLV� DUW�� ��XVW�� ��SNW���6SÑ G]5ROQ8�]DZLHUD�RGZR DQLH�GR�JRVSRGDUVWZD�
UROQHJR�Z�UR]XPLHQLX�SU]HSLVÑZ�R�SRGDWNX�UROQ\P��=JRGQLH�]�DUW����XVW����XVWDZ\�

��� 1U�8'�����V����
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]�GQLD����OLVWRSDGD������U��R�SRGDWNX�UROQ\P���]D�JRVSRGDUVWZR�UROQH�XZD D�VL �RE�
V]DU�JUXQWÑZ��R�NWÑU\FK�PRZD�Z�DUW�����WM��JUXQWÑZ�VNODV\ILNRZDQ\FK�Z�HZLGHQFML�
JUXQWÑZ�L�EXG\QNÑZ�MDNR�X \WNL�UROQH��]�Z\M WNLHP�JUXQWÑZ�]DM W\FK�QD�SURZDG]H�
QLH�G]LD DOQR FL�JRVSRGDUF]HM�LQQHM�QL �G]LD DOQR �UROQLF]D��R� F]QHM�SRZLHU]FKQL�
SU]HNUDF]DM FHM���KD�OXE���KD�SU]HOLF]HQLRZ\��VWDQRZL F\FK�Z DVQR �OXE�]QDMGXM �
F\FK�VL �Z�SRVLDGDQLX�RVRE\�IL]\F]QHM��RVRE\�SUDZQHM�DOER�MHGQRVWNL�RUJDQL]DF\M�
QHM��Z�W\P�VSÑ NL�NF��QLHSRVLDGDM FHM�RVRERZR FL�SUDZQHM��

=DXZD \ �QDOH \��L �RGZR DQLH�Z�DUW����6SÑ G]5ROQ8�GRW\F]\�GHILQLFML�SRGDW�
NRZHM�JRVSRGDUVWZD�UROQHJR��QLH�GHILQLFML�GX R�EDUG]LHM�SDVXM FHM�GR�SURGXNF\MQHM�
UROL�JRVSRGDUVWZD��F]\OL�GHILQLFML�]�NF���NWÑUHJR�DUW������VWDQRZL�� H�]D�JRVSRGDUVWZR�
UROQH�XZD D�VL �JUXQW\�UROQH�ZUD]�]�JUXQWDPL�OH Q\PL��EXG\QNDPL�OXE�LFK�F] FLD�
PL��XU] G]HQLDPL�L�LQZHQWDU]HP��MH HOL�VWDQRZL �OXE�PRJ �VWDQRZL �]RUJDQL]RZDQ
FD R �JRVSRGDUF] ��RUD]�SUDZDPL�]ZL ]DQ\PL�]�SURZDG]HQLHP�JRVSRGDUVWZD�URO�
QHJR��=DVDGQLF] �FHFK �NRQVWUXNFML�]DZDUWHM�Z�XVWDZLH�R�SRGDWNX�UROQ\P�MHVW�RG�
ZR DQLH�VL �GR�ZLHONR FL�SRZLHU]FKQL�JUXQWÑZ�ZFKRG] F\FK�Z�VN DG�JRVSRGDUVWZD�
UROQHJR��PLQLPXP���KD�OXE���KD�SU]HOLF]HQLRZ\���1DWRPLDVW�GHILQLFMD�]�NRGHNVX�F\�
ZLOQHJR�QDFLVN�N DG]LH�QD�IXQNFMRQDOQ\�Z\PLDU�JRVSRGDUVWZD�UROQHJR��RNUH ODM F�MH�
MDNR�]RUJDQL]RZDQ �FD R �JRVSRGDUF] �

���3RM FLH�G]LD yZ�VSHFMDOQ\FK�SURGXNFML�UROQHM

3RM FLH�G]LD ÑZ�VSHFMDOQ\FK�SURGXNFML UROQHM�u�MHVW�SRM FLHP�SU]HGH�ZV]\VW�
NLP�SRGDWNRZ\P��=JRGQLH�]�DUW����XVW����XVWDZ\�]�GQLD����OLSFD������U��R�SRGDWNX�
GRFKRGRZ\P�RG�RVÑE�IL]\F]Q\FK���G]LD DPL�VSHFMDOQ\PL�SURGXNFML�UROQHM�V ��XSUD�
Z\�Z�V]NODUQLDFK�L�RJU]HZDQ\FK�WXQHODFK�IROLRZ\FK��XSUDZ\�JU]\EÑZ�L�LFK�JU]\E�
QL��XSUDZ\�UR OLQ�eLQ�YLWURs��IHUPRZD�KRGRZOD�L�FKÑZ�GURELX�U]H QHJR�L�QLH QHJR��
Z\O JDUQLH�GURELX��KRGRZOD�L�FKÑZ�]ZLHU] W�IXWHUNRZ\FK�L�ODERUDWRU\MQ\FK��KRGRZ�
OD�G G RZQLF��KRGRZOD�HQWRPRIDJÑZ��KRGRZOD�MHGZDEQLNÑZ��SURZDG]HQLH�SDVLHN�
RUD]�KRGRZOD� L�FKÑZ�LQQ\FK�]ZLHU] W�SR]D�JRVSRGDUVWZHP�UROQ\P��1LH�VWDQRZL
G]LD ÑZ�VSHFMDOQ\FK�SURGXNFML�UROQHM�XSUDZ\��KRGRZOD�L�FKÑZ�]ZLHU] W�Z�UR]PLD�
UDFK� QLHSU]HNUDF]DM F\FK�ZLHONR FL� RNUH ORQ\FK�Z� ]D F]QLNX� QU� �� GR� SRZR DQHM�
XVWDZ\���

��� 7HNVW�MHGQ��']�8��]������U��SR]�������]�Sy Q��]P�
��� 7HNVW�MHGQ��']�8��]������U��SR]�������]�Sy Q��]P�
��� 6]HU]HM�]RE���-��%LHOXN��']LD \�VSHFMDOQH�SURGXNFML�UROQHM��3UREOHP\�SUDZQH��%LD \VWRN�������-��6]O ]DN�0DWXVH�

ZLF]��3��)HOLV��']LD DOQR �UROQLF]D�D�G]LD \�VSHFMDOQH�SURGXNFML�UROQHM�±�LGHQW\¿�NDFMD�]DNUHVX�SRM FLRZHJR���Z��
-��2VWDV]HZVNL��0��:U]HVL VNL���UHG����(W\ND��VSUDZLHGOLZR �L�UDFMRQDOQR �Z�GRURENX�QDXNL�R�¿�QDQVDFK�Z�ODWDFK�
�����������:DUV]DZD�����
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���3RM FLH�SURGXNWyZ�UROQ\FK�

.OXF]RZH�GOD�XVWDOHQLD�]DNUHVX�GHILQLFML�VSÑ G]LHOQL�UROQLNÑZ�MHVW�SRM FLH�SUR�
GXNWÑZ�UROQ\FK��=JRGQLH�]�DUW����XVW����6SÑ G]5ROQ8�PLQLVWHU�Z D FLZ\�GR�VSUDZ�
U\QNÑZ�UROQ\FK�RNUH OL��Z�GURG]H�UR]SRU] G]HQLD��Z\ND]�SURGXNWÑZ�OXE�JUXS�SUR�
GXNWÑZ�� ]H� Z]JO GX� QD� NWÑUH� PRJ � E\ � ]DN DGDQH� VSÑ G]LHOQLH� UROQLNÑZ�� PDM F�
QD�XZDG]H�]QDF]HQLH�HNRQRPLF]QH�SRV]F]HJÑOQ\FK�SURGXNWÑZ�UROQ\FK�]�SXQNWX�ZL�
G]HQLD�NUDMRZHM�SURGXNFML�UROQHM�RUD]�FKRZX�OXE�KRGRZOL�U\E��5R]SRU] G]HQLH�0L�
QLVWUD�5ROQLFWZD� L�5R]ZRMX�:VL�]�GQLD����PDUFD������U��Z�VSUDZLH�Z\ND]X�SUR�
GXNWÑZ�OXE�JUXS�SURGXNWÑZ��]H�Z]JO GX�QD�NWÑUH�PRJ �E\ �]DN DGDQH�VSÑ G]LHOQLH�
UROQLNÑZ����Z\GDQH�QD�WHM�SRGVWDZLH��RNUH OD�QDVW SXM FH�JUXS\�SURGXNWÑZ�

���%\G R�GRPRZH��%RV�WDXUXV��

��� ZLQLH��6XV�VFURID��

���'UÑE�u�SWDNL�JDWXQNX��NXUD��*DOOXV�JDOOXV��OXE�NDF]ND��$QDV�SODW\UK\QFKRV���
OXE�NDF]ND�SL PRZD��&DLULQD�PRVFKDWD���OXE�J ��$QVHU�DQVHU���OXE�J �JDU�
ERQRVD� �$QVHU�F\JQRLGHV��� OXE� LQG\N� �0HOHDJULV�JDOORSDYR��� OXE�SU]HSLÑU�
ND�MDSR VND��&RWXUQL[L�MDSRQLFD���OXE�SHUOLFD��1XPLGD�PHOHDJULV���OXE�VWUX
�6WUXWKLR�FDPHOXV��

���.RQLH��(TXXV�FDEDOOXV��

���2ZFH��2YLV�DULHV��OXE�NR]\��&DSUD�KLUFXV���OXE�ODP\��/DPD�JODPD���OXE�DO�
SDNL��/DPD�SDFRV��

���.UÑOLNL��2U\FWRODJXV�FXQLFXOXV��

���1XWULH��0\RFDVWRU�FR\SXV��

���6]\QV]\OH��&KLQFKLOOD�ODQLJHUD��

���-HOHQLH�V]ODFKHWQH��&HUYXV�HODSKXV��OXE�MHOHQLH�VLND��&HUYXV�QLSSRQ���OXE�GD�
QLHOH��'DPD�GDPD��

����/LV\�SRVSROLWH��9XOSHV�YXOSHV��OXE�OLV\�SRODUQH��$ORSH[�ODJRSXV���OXE�QRU�
NL�DPHU\ND VNLH��0XVWHOD�YLVRQ���OXE�WFKÑU]H��0XVWHOD�SXWRULXV���OXE�MHQRW\�
�1\FWHUHXWHV�SURF\RQRLGHV��

���� OLPDNL�]�Z\ F]HQLHP� OLPDNÑZ�PRUVNLFK�

����-DMD�SWDVLH�

����0OHNR�

����0LÑG�QDWXUDOQ\�OXE�LQQH�SURGXNW\�SV]F]HOH�

����.ZLDW\� ZLH H��FL WH�OXE�GRQLF]NRZH�

����=ER D�OXE�UR OLQ\�ROHLVWH��OXE�UR OLQ\�ERERZDWH�

����%XUDNL�FXNURZH�

��� ']�8��SR]������
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����=LHPQLDNL�

����2ZRFH�OXE�ZDU]\ZD��OXE�JU]\E\�]�URG]DMX�$JDULFXV��OXE�ERF]QLDNL��OXE�VKLL�
WDNH��OXE�LQQH�JU]\E\�XSUDZQH�

����/L FLH�W\WRQLX�

����6]\V]NL�FKPLHORZH�

����.RQRSLH�Z ÑNQLVWH�OXE�OHQ�

����:LQRJURQD� ZLH H�LQQH�QL �ZLQRJURQD�VWR RZH�

����5R OLQ\�SU]H]QDF]RQH�GR�SURGXNFML�]LHODUVNLHM�OXE�IDUPDFHXW\F]QHM�

����2]GREQH�UR OLQ\�RJURGQLF]H�

����5\E\�V RGNRZRGQH�

���(OHPHQW\�VWDWXWX�VSy G]LHOQL�UROQLNyZ

=DNUHV�RERZL ]NRZ\FK�UHJXODFML�VWDWXWX�VSÑ G]LHOQL�UROQLNÑZ�RNUH OD�DUW��������
3UDZD�VSÑ G]LHOF]HJR�RUD]�DUW����6SÑ G]5ROQ8�� F]QLH�RELH�UHJXODFMH�RNUH ODM �QD�
VW SXM FH�REOLJDWRU\MQH�HOHPHQW\�VWDWXWX�VSÑ G]LHOQL�UROQLNÑZ��

���R]QDF]HQLH�QD]Z\�]�GRGDWNLHP�eVSÑ G]LHOQLDs�OXE�eVSÑ G]LHOF]\s�L�SRGDQLHP�
MHM�VLHG]LE\�

���SU]HGPLRW�G]LD DOQR FL�VSÑ G]LHOQL�RUD]�F]DV�WUZDQLD��R�LOH�]D R RQR�M �QD�F]DV�
RNUH ORQ\�

���Z\VRNR �ZSLVRZHJR�RUD]�Z\VRNR �L�OLF]E �XG]LD ÑZ��NWÑUH�F] RQHN�RER�
ZL ]DQ\�MHVW�]DGHNODURZD ��WHUPLQ\�ZQRV]HQLD�L�]ZURWX�RUD]�VNXWNL�QLHZQLH�
VLHQLD�XG]LD X�Z�WHUPLQLH��MH HOL�VWDWXW�SU]HZLGXMH�ZQRV]HQLH�ZL FHM�QL �MHG�
QHJR�XG]LD X��PR H�RNUH OD �LFK�JÑUQ �JUDQLF �

���SUDZD�L�RERZL ]NL�F] RQNÑZ�

���]DVDG\�L�WU\E�SU]\MPRZDQLD�F] RQNÑZ��Z\SRZLDGDQLD�F] RQNRVWZD��Z\NUH�
ODQLD�L�Z\NOXF]DQLD�F] RQNÑZ�

���]DVDG\�]ZR \ZDQLD�ZDOQ\FK�]JURPDG]H ��REUDGRZDQLD�QD�QLFK�L�SRGHMPR�
ZDQLD�XFKZD �

���]DVDG\�L�WU\E�Z\ERUX�RUD]�RGZR \ZDQLD�F] RQNÑZ�RUJDQÑZ�VSÑ G]LHOQL�

���]DVDG\�SRG]LD X�QDGZ\ NL�ELODQVRZHM��GRFKRGX�RJÑOQHJR��RUD]�SRNU\ZDQLD�
VWUDW�VSÑ G]LHOQL�

���ZDUXQNL�SU]\MPRZDQLD�GR�VSÑ G]LHOQL�UROQLNÑZ�F] RQNÑZ�E G F\FK�UROQLND�
PL�RUD]�SRGPLRWÑZ�QLHE G F\FK�UROQLNDPL�

����ZVND]DQLH�PLQLPDOQHJR�RNUHVX�F] RQNRVWZD�Z�VSÑ G]LHOQL�UROQLNÑZ��NWÑU\�
QLH�PR H�E\ �NUÑWV]\�QL �URN�REURWRZ\�
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����ZVND]DQLH�WHUPLQX�VN DGDQLD�SU]H]�F] RQND�VSÑ G]LHOQL�UROQLNÑZ�LQIRUPD�
FML�R�]DPLDU]H�Z\VW SLHQLD�]H�VSÑ G]LHOQL�UROQLNÑZ��NWÑU\�QLH�PR H�XS \ZD
SÑ QLHM�QL ���PLHVL FH�SU]HG�NR FHP�URNX�REURWRZHJR�

����]DVDG\�L�]DNUHV�GRVWDUF]DQLD�SU]H]�F] RQNÑZ�VSÑ G]LHOQL�UROQLNÑZ��Z�]DNUH�
VLH�SURZDG]RQHM�SU]H]�QLFK�G]LD DOQR FL�� LQIRUPDFML�GRW\F] F\FK�Z�V]F]H�
JÑOQR FL��SRZLHU]FKQL�XSUDZ\��SORQÑZ�RUD]�ZLHONR FL�SURGXNFML�SURGXNWÑZ�
OXE�JUXS�SURGXNWÑZ�

���� RERZL ]XM FH� F] RQNÑZ� VSÑ G]LHOQL� UROQLNÑZ�E G F\FK� UROQLNDPL� ]DVDG\�
SURGXNFML�SURGXNWÑZ�OXE�JUXS�SURGXNWÑZ��Z�W\P�GRW\F] FH�LFK�MDNR FL�L�LOR�
FL��RUD]�VSRVRE\�LFK�SU]\JRWRZ\ZDQLD�GR�]E\FLD�

���� ]DVDG\� X \WNRZDQLD�� G]LHU DZ\� OXE� QDMPX� SU]H]� VSÑ G]LHOQL � UROQLNÑZ�
ZN DGÑZ�QLHSLHQL Q\FK�RUD]�VSRVÑE�XVWDODQLD�RGS DWQR FL�]D�LFK�X \WNRZD�
QLH��G]LHU DZ �OXE�QDMHP�

����URG]DM�L�]DNUHV�RGSRZLHG]LDOQR FL�F] RQNÑZ�VSÑ G]LHOQL�UROQLNÑZ�

���� VDQNFMH�ZREHF� F] RQND� VSÑ G]LHOQL� UROQLNÑZ�� NWÑU\� QLH�Z\SH QLD� QD R R�
Q\FK�QD�QLHJR�RERZL ]NÑZ�VWDWXWRZ\FK�OXE�QLH�VSH QLD�Z\PRJÑZ�RNUH OR�
Q\FK�Z�XVWDZLH��Z�W\P�SU]\F]\Q\�Z\NOXF]HQLD�L�Z\NUH OHQLD�F] RQND�VSÑ �
G]LHOQL�UROQLNÑZ�]�WHM�VSÑ G]LHOQL�

����V]F]HJÑ RZ\�VSRVÑE�L�ZDUXQNL�SRG]LD X�QDGZ\ NL�ELODQVRZHM� L�SRNU\ZD�
QLD�VWUDW�

����]DVDG\�XVWDODQLD�OLF]E\�J RVÑZ�SU]\V XJXM F\FK�F] RQNRP�VSÑ G]LHOQL�URO�
QLNÑZ�E G F\P�RVREDPL�SUDZQ\PL�u�Z�SU]\SDGNX�QLHVWRVRZDQLD�]DVDG\��
R�NWÑUHM�PRZD�Z�DUW���������]GDQLH�SLHUZV]H�3UDZD�VSÑ G]LHOF]HJR�

=�XZDJL�QD�EU]PLHQLH�DUW����XVW����6SÑ G]5ROQ8�u�L �SU]HGPLRWHP�G]LD DOQR FL�
VSÑ G]LHOQL�UROQLNÑZ�MHVW�SURZDG]HQLH�G]LD DOQR FL�JRVSRGDUF]HM�QD�U]HF]�F] RQNÑZ�
VSÑ G]LHOQL�UROQLNÑZ�Z�]DNUHVLH�Z\UD QLH�ZVND]DQ\FK�SURGXNWÑZ�UROQ\FK�OXE�JUXS�
SURGXNWÑZ��]D �SURGXNW\�OXE�JUXS\�SURGXNWÑZ��]H�Z]JO GX�QD�NWÑUH�PRJ �E\ �]D�
N DGDQH�VSÑ G]LHOQLH�UROQLNÑZ��Z\QLNDM �]�UR]SRU] G]HQLD��WR�WH�URG]DMH�SURGXNWÑZ�
UROQ\FK�OXE�JUXS\�SURGXNWÑZ�PXV] �E\ �Z\UD QLH�ZVND]DQH�Z�VWDWXFLH�VSÑ G]LHOQL�

����2EOLJDWRU\MQ\�]DNUHV�G]LD DOQR FL�VSy G]LHOQL�UROQLNyZ

3U]HGPLRWHP�G]LD DOQR FL�VSÑ G]LHOQL�UROQLNÑZ�MHVW�]JRGQLH�]�DUW����XVW����6SÑ �
G]5ROQ8�SURZDG]HQLH�G]LD DOQR FL�JRVSRGDUF]HM�QD�U]HF]�F] RQNÑZ�VSÑ G]LHOQL�URO�
QLNÑZ�Z�]DNUHVLH�

���SODQRZDQLD�SURZDG]RQHM�SU]H]�UROQLNÑZ�SURGXNFML�SURGXNWÑZ�OXE�JUXS�SUR�
GXNWÑZ� L� GRVWRVRZ\ZDQLD� MHM� GR� ZDUXQNÑZ� U\QNRZ\FK�� ]H� V]F]HJÑOQ\P�
XZ]JO GQLHQLHP�MHM�LOR FL�L�MDNR FL�
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���NRQFHQWUDFML�SRGD \�RUD]�RUJDQL]RZDQLD�]E\FLD�SURGXNWÑZ�OXE�JUXS�SURGXN�
WÑZ��Z\SURGXNRZDQ\FK�SU]H]�UROQLNÑZ�

���NRQFHQWUDFML�SRS\WX�RUD]�RUJDQL]RZDQLD�QDE\FLD�QLH]E GQ\FK�UROQLNRP� URG�
NÑZ�GR�SURGXNFML�SURGXNWÑZ�OXE�JUXS�SURGXNWÑZ�

6 �WR�REOLJDWRU\MQLH�UHDOL]RZDQH�URG]DMH�G]LD DOQR FL��Z\UD QLH�ZVND]DQH�SU]H]�
XVWDZ �� -HGQDN�Z�SU]\SDGNX�QLHUHDOL]RZDQLD� MDNLHJR � URG]DMX�G]LD DOQR FL�ZVND�
]DQHJR�Z\ HM�WUXGQR�Z\REUD]L �VRELH�MDNLHNROZLHN�VDQNFMH��SR]D�SU]HSLVHP�DUW�����
6SÑ G]5ROQ8��NWÑU\�VWDQRZL�� H� OXVWUDFMD��R� MDNLHM�PRZD�Z�F] FL� ,� W\WXOH� ,�G]LD�
OH�9,,,�SUDZD�VSÑ G]LHOF]HJR�� MHVW�SU]HSURZDG]DQD� UÑZQLH �Z�]DNUHVLH� VSH QLDQLD�
SU]H]� VSÑ G]LHOQL � UROQLNÑZ�ZDUXQNÑZ��R�NWÑU\FK�PRZD�Z�DUW�� ����� D�ZL F� WDN H�
Z�]DNUHVLH�SU]HGPLRWX�G]LD DOQR FL�RNUH ORQHJR�Z�DUW�����2ERZL ]HN�SU]HM FLD�OX�
VWUDFML��GR�NWÑUHM�RGQRVL�VL �SRZR DQ\�SU]HSLV��RNUH OD�DUW���������SUDZD�VSÑ G]LHO�
F]HJR��VWDQRZL F�� H�ND GD�VSÑ G]LHOQLD�RERZL ]DQD� MHVW�SU]\QDMPQLHM� UD]�QD� WU]\�
ODWD��D�Z�RNUHVLH�SR]RVWDZDQLD�Z�VWDQLH�OLNZLGDFML�FRURF]QLH��SRGGD �VL �OXVWUDF\MQH�
PX�EDGDQLX�OHJDOQR FL��JRVSRGDUQR FL�L�U]HWHOQR FL�FD R FL�MHM�G]LD DQLD��

=�REOLJDWRU\MQHJR�ZVND]DQLD�SU]HGPLRWX�G]LD DOQR FL�Z\QLNDM �FHOH�SRZR DQLD�
VSÑ G]LHOQL�UROQLNÑZ��:\UD QLH�ZVND]XMH�VL �WX�G]LD DQLD�PDM FH�]D�]DGDQLH�Z\NR�
U]\VWDQLH�HIHNWX�VNDOL��DE\�X]\VND �OHSV]H�FHQ\�]DUÑZQR�SU]\�]E\FLH�SURGXNWÑZ�URO�
Q\FK�� MDN�L�SU]\�]DNXSDFK� URGNÑZ�SURGXNFML��6SÑ G]LHOQLD�UROQLNÑZ�PR H�Z\NR�
U]\VWD �VZRM �VLOQLHMV] �SR]\FM �QHJRFMDF\MQ ��E\ �UÑZQRU] GQ\P�SDUWQHUHP�SU]\�
QHJRFMDFMDFK� ]E\WX� ZL NV]\FK� LOR FL� SURGXNWÑZ� UROQ\FK�� 3RZV]HFKQ � SUDNW\N
SU]HGVL ELRUFÑZ�MHVW�WZRU]HQLH�JUXS�]DNXSRZ\FK��F] VWR�RGU EQ\FK�VSÑ HN�]DMPX�
M F\FK�VL �QHJRFMDFM �L�RUJDQL]DFM �]DNXSÑZ�ZL NV]\FK�LOR FL�WRZDUÑZ�RG�SURGXFHQ�
WÑZ��:�SU]\SDGNX�DQDOL]RZDQHM�UHJXODFML�WZRU]\�RQD�SRGPLRW��NWÑUHJR�XVWDZRZ\P�
]DGDQLHP�MHVW�Z D QLH�UÑZQLH �SH QLHQLH�UROL�WDNLHM�JUXS\�]DNXSRZHM��PRJ FHM�SU]\�
RGSRZLHGQLR�GX \P�]DSRWU]HERZDQLX�QD� URGNL�SURGXNFML�QHJRFMRZD �]QDF]QH�RE�
QL NL�FHQ�RG�GRVWDZFÑZ��

:REHF�RNUH OHQLD�XVWDZRZHJR�� H�VSÑ G]LHOQLD�UROQLNÑZ�ZLQQD�SURZDG]L �REOL�
JDWRU\MQ �G]LD DOQR ��ZVW SQD�ZHU\ILNDFMD�WHJR�ZDUXQNX�SRZLQQD�QDVW SL �SRGF]DV�
UHMHVWUDFML� SRGPLRWX�Z� UHMHVWU]H� SU]HGVL ELRUFÑZ�.UDMRZHJR� 5HMHVWUX� 6 GRZHJR��
SU]H]�V G�UHMHVWURZ\��=�XZDJL�QD�WR�� H�ZHU\ILNDFML�PR H�SRGOHJD �MHG\QLH�SODQR�
ZDQ\�]DNUHV�G]LD DOQR FL�UROQLF]HM��Z�SUDNW\FH�QDVW SL�WR�QD�SRGVWDZLH�SRVWDQRZLH
VWDWXWX�Z�]DNUHVLH�XVWDORQHJR�SU]HGPLRWX�G]LD DOQR FL�VSÑ G]LHOQL�UROQLNÑZ��

����)DNXOWDW\ZQ\�]DNUHV�G]LD DOQR FL�VSy G]LHOQL�UROQLNyZ

:�DUW����XVW����6SÑ G]5ROQ8�ZVND]DQR�IDNXOWDW\ZQH�URG]DMH�G]LD DOQR FL�VSÑ �
G]LHOQL�UROQLNÑZ��:VND]XMH�VL �WX�QD�G]LD DOQR �Z�]DNUHVLH�
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���SU]HFKRZ\ZDQLD��NRQIHNFMRQRZDQLD�L�VWDQGDU\]DFML�SURGXNWÑZ�OXE�JUXS�SUR�
GXNWÑZ��Z\SURGXNRZDQ\FK�SU]H]�UROQLNÑZ�

���SU]HWZDU]DQLD�SURGXNWÑZ�OXE�JUXS�SURGXNWÑZ��Z\SURGXNRZDQ\FK�SU]H]�URO�
QLNÑZ��RUD]�REURWX�X]\VNDQ\PL�Z�WHQ�VSRVÑE�SURGXNWDPL�SU]HWZRU]RQ\PL�

��� ZLDGF]HQLD�QD�U]HF]�UROQLNÑZ�XV XJ�]ZL ]DQ\FK�]�Z\WZDU]DQLHP�SU]H]�QLFK�
SURGXNWÑZ�OXE�JUXS�SURGXNWÑZ�

���]E\FLD�SURGXNWÑZ�OXE�JUXS�SURGXNWÑZ��Z\SURGXNRZDQ\FK�SU]H]�UROQLNÑZ�

���XSRZV]HFKQLDQLD�Z UÑG�VZRLFK�F] RQNÑZ�NRU]\VWQ\FK�GOD� URGRZLVND�PH�
WRG�XSUDZ\��WHFKQRORJLL�SURGXNFML�OXE�PHWRG�JRVSRGDUNL�RGSDGDPL�

��� SURZDG]HQLD� G]LD DOQR FL� XV XJRZHM� QD� U]HF]� VZRLFK� F] RQNÑZ� LQQHM� QL
ZLDGF]HQLH�XV XJ��R�NWÑU\FK�PRZD�Z�SNW����

'RGDWNRZR� VSÑ G]LHOQLD� UROQLNÑZ�PR H� SURZDG]L � UÑZQLH � G]LD DOQR � VSR�
HF]Q � L�R ZLDWRZR�NXOWXUDOQ �QD� U]HF]� VZRLFK�F] RQNÑZ� L� LFK� URGRZLVND� �DUW����
XVW����6SÑ G]5ROQ8���

8VWDZD� GRSXV]F]D� ZL F� SURZDG]HQLH� G]LD DOQR FL� Z� ]DNUHVLH� XV XJ� NRPSOH�
PHQWDUQ\FK�Z�VWRVXQNX�GR�G]LD DOQR FL�J ÑZQHM�VSÑ G]LHOQL�UROQLNÑZ��-DN�ZVND]X�
MH�VL �Z�8]DVDGQLHQLX��V������3UH]HQWRZDQH�SRGHM FLH��GRRNUH ODM FH�]DNUHV�G]LD D
IDNXOWDW\ZQ\FK��Z\QLND�]�SRWU]HE\�VNRQFHQWURZDQLD�VL �QD�ZVSDUFLX�ZV]HONLFK�G]LD�
D �]ZL ]DQ\FK�]�Z\WZDU]DQLHP�RNUH ORQHJR�SURGXNWX�OXE�JUXS\�SURGXNWÑZ��FR�SR�
]ZROL�QD�QLZHORZDQLH�QLHNRU]\VWQ\FK�XZDUXQNRZD �SROVNLHJR�UROQLFWZD��WDNLFK�MDN�
UR]GUREQLHQLH�DJUDUQH�L�]ZL ]DQH�]�W\P�GX H�UR]SURV]HQLH�SRGD \�SURGXNWÑZ�RUD]�
RJUDQLF]RQD�NRQNXUHQF\MQR ��

����5R]JUDQLF]HQLH�SRPL G]\�REOLJDWRU\MQ �L�IDNXOWDW\ZQ
G]LD DOQR FL �VSy G]LHOQL�UROQLNyZ

5R]G]LD � SRPL G]\� G]LD DOQR FL � REOLJDWRU\MQ � L� IDNXOWDW\ZQ � PR H� EXG]L
Z WSOLZR FL�]�XZDJL�QD�WR��L �VWDQRZL�RQ�RJUDQLF]HQLH�VZRERG\�G]LD DOQR FL�JRVSR�
GDUF]HM��=JRGQLH�]�DUW�����.RQVW\WXFML�53�RJUDQLF]HQLH�ZROQR FL�G]LD DOQR FL�JR�
VSRGDUF]HM�MHVW�GRSXV]F]DOQH�W\ONR�Z�GURG]H�XVWDZ\�L�W\ONR�]H�Z]JO GX�QD�ZD Q\�
LQWHUHV�SXEOLF]Q\��7UXGQR�RNUH OL ��MDNL�ZD Q\�LQWHUHV�SXEOLF]Q\�UHDOL]XMH�RJUDQLF]H�
QLH�VZRERG\�Z\ERUX�SU]H]�VSÑ G]LHOQL �UROQLNÑZ�URG]DMX�SURZDG]RQHM�G]LD DOQR FL��
=Z DV]F]D� H�]�WHJR�URG]DMX�RJUDQLF]HQLD�QLH�VNRU]\VWDQR�Z�RERZL ]XM FHM�UHJXOD�
FML�GRW\F] FHM� UROQLF]\FK�VSÑ G]LHOQL�SURGXNF\MQ\FK��=JRGQLH�]�DUW������3U6SÑ G]�
RSUÑF]�G]LD DOQR FL�J ÑZQHM��WM��SURZDG]HQLD�ZVSÑOQHJR�JRVSRGDUVWZD�UROQHJR�RUD]�
G]LD DOQR FL�QD�U]HF]�LQG\ZLGXDOQ\FK�JRVSRGDUVWZ�UROQ\FK�F] RQNÑZ��UROQLF]H�VSÑ �
G]LHOQLH�SURGXNF\MQH�PRJ �SURZDG]L �UÑZQLH �LQQ �G]LD DOQR �JRVSRGDUF] ��



6Sy G]LHOQLH�UROQLNyZ�±�NRQVWUXNFMD�SUDZQD

��&1+�����������5+#�����������

:�P\ O�DUW����XVW����6SÑ G]5RO8�SU]\FKRG\�]�SURZDG]HQLD�G]LD DOQR FL��R�NWÑ�
U\FK�PRZD�Z� XVW�� �� SNW� �� RUD]� XVW�� ��� WM�� ]� SURZDG]HQLD� G]LD DOQR FL� XV XJRZHM�
QD�U]HF]�VZRLFK�F] RQNÑZ�LQQHM�QL ZLDGF]HQLH�XV XJ�]ZL ]DQ\FK�]�Z\WZDU]DQLHP�
SU]H]�QLFK�SURGXNWÑZ�OXE�JUXS�SURGXNWÑZ�RUD]�G]LD DOQR FL�VSR HF]QHM�L�R ZLDWRZR�
�NXOWXUDOQHM��QLH�PRJ F]QLH�SU]HNURF]\ �����SU]\FKRGÑZ�VSÑ G]LHOQL�UROQLNÑZ�
X]\VNDQ\FK�Z�GDQ\P�URNX�REURWRZ\P��

����3RGPLRW\�XSUDZQLRQH�GR�SU]\VW SLHQLD�GR�VSy G]LHOQL�UROQLNyZ

&] RQNDPL� UROQLF]\FK� VSÑ G]LHOQL� SURGXNF\MQ\FK�PRJ �E\ �Z\ F]QLH�RVRE\�
IL]\F]QH�� QDWRPLDVW� VSÑ G]LHOQLH� UROQLNÑZ�PRJ � VN DGD � VL � WH � ]� RVÑE�SUDZQ\FK�
�DUW����XVW����6SÑ G]5ROQ8���FR�QDOH \�RFHQL �SR]\W\ZQLH��0RJ �WR�E\ �WDN H�URO�
QLF]H� VSÑ G]LHOQLH� SURGXNF\MQH� F]\� VSÑ G]LHOQLH� VRFMDOQH� SURZDG] FH� G]LD DOQR
UROQLF] ����&] RQNRZLH�PRJ �E\ �UROQLNDPL�RUD]�SRGPLRWDPL�QLHE G F\PL�UROQLND�
PL��7UH �VWDWXWX�PR H�MHGQDN�RJUDQLF]D �SUDZR�W\FK�RVWDWQLFK�GR�SU]\VW SLHQLD�GR�
VSÑ G]LHOQL� OXE�]DVWU]HF�GRGDWNRZH�ZDUXQNL�NRQLHF]QH�GR�VSH QLHQLD��DE\�VWD �VL
F] RQNLHP��DUW����XVW������1DOH \�]ZUÑFL �XZDJ �QD�WUH �DUW����XVW����6SÑ G]5ROQ8��
NWÑU\�VWDQRZL�� H�VSÑ G]LHOQLD�UROQLNÑZ�OLF]\�FR�QDMPQLHM�G]LHVL FLX�F] RQNÑZ�E G �
F\FK�UROQLNDPL��R�LOH�VWDWXW�QLH�Z\PDJD�ZL NV]HM�OLF]E\�F] RQNÑZ�E G F\FK�UROQLND�
PL��=DWHP�Z\PDJDQD�MHVW�OLF]ED�FR�QDMPQLHM����F] RQNÑZ�UROQLNÑZ��=�8]DVDGQLHQLD�
�V��������7DNLH�SRGHM FLH�PD�QD�FHOX�]DSHZQLHQLH�WUZD HM�NRQVROLGDFML�SURGXFHQWÑZ�
UROQ\FK�RUD]�SRZVWDZDQLH�VWDELOQ\FK�L�VLOQ\FK�HNRQRPLF]QLH�SRGPLRWÑZ��NWÑUH��RSH�
UXM F�QD�U\QNX��E G �RGSRZLHGQLP�SDUWQHUHP�GOD�SR]RVWD \FK�XF]HVWQLNÑZ� D FX�
FKD� \ZQR FLRZHJR�� 3RGPLRW\� WH� G]L NL� Z D FLZHPX� ]RUJDQL]RZDQLX� VL � UÑZQLH
SRG�Z]JO GHP�OLF]E\�F] RQNÑZ�E G �Z�VWDQLH�RGSRZLHGQLR�GRVWRVRZD �SURGXNFM �GR�
Z\PDJD �RGELRUF\�SRG�Z]JO GHP�MDNR FL��LOR FL�L�DVRUW\PHQWX��D�WDN H�RJUDQLF]D
NRV]W\�SURGXNFML��Z\NRU]\VWXM F�HIHNW�VNDOL�

=JRGQLH�]�DUW����XVW����6SÑ G]5ROQ8�VSÑ G]LHOQLD�UROQLNÑZ�QLH�PR H�RGPÑZL
SU]\M FLD�Z�SRF]HW�F] RQNÑZ�UROQLND�DOER�SRGPLRWX�QLHE G FHJR�UROQLNLHP��MH HOL�
VSH QLD�RQ�Z\PDJDQLD�RNUH ORQH�Z�XVWDZLH�RUD]�Z�VWDWXFLH��:�8]DVDGQLHQLX��V�����
ZVND]DQR�� H��8UHJXORZDQLH� WR�PD�QD� FHOX� ]DSHZQLHQLH�PR OLZR FL� VZRERGQHJR�
SU]\VW SRZDQLD�UROQLNÑZ�RUD]�SRGPLRWÑZ�QLHE G F\FK�UROQLNDPL�GR�VSÑ G]LHOQL�URO�
QLNÑZ��6SÑ G]LHOQLD�PR H�]DWHP�VSUDZRZD �NRQWURO �QDG�SRGPLRWDPL�SU]\VW SXM �
F\PL�Z�SRF]HW�MHM�F] RQNÑZ�Z\ F]QLH�SRSU]H]�RNUH OHQLH�ZDUXQNÑZ�SU]\M FLD�RER�
ZL ]XM F\FK�ZREHF�ZV]\VWNLFK�SU]\V] \FK�F] RQNÑZ��

:�P\ O�DUW����6SÑ G]5ROQ8�GR�UDG\�QDG]RUF]HM�VSÑ G]LHOQL�UROQLNÑZ�V �Z\ELH�
UDQL�F] RQNRZLH�VSÑ G]LHOQL�UROQLNÑZ�E G F\�UROQLNDPL��5R]ZL ]DQLD�WDNLH�]DSHZ�
QLDM ��L �GHF\GXM F\�ZS \Z�QD�G]LD DOQR �VSÑ G]LHOQL�UROQLNÑZ�E G �PLHOL�Z D QLH�

��� �$��6XFKR ��8ZDJL�QD�WOH�SURMHNWX�XVWDZ\�R�VSy G]LHOQLDFK�UROQLNyZ��Ä3U]HJO G�3UDZD�5ROQHJR´�������QU���������
V������



-HU]\�%LHOXN

�� 5VWFKC�+WTKFKEC�#ITCTKC�:8+

UROQLF\��RVRE\�IL]\F]QH�OXE�SUDZQH��5ROD�F] RQNÑZ�QLHUROQLNÑZ�MHVW�]PDUJLQDOL]R�
ZDQD��3U]HSLV�DUW����6SÑ G]5ROQ8�SU]HZLGXMH��L �F] RQNDPL�UDG\�QDG]RUF]HM�VSÑ �
G]LHOQL�PRJ �E\ �W\ONR�F] RQNRZLH�VSÑ G]LHOQL�UROQLNÑZ�E G F\�UROQLNDPL��3U]HSLV�
WHQ��PLPR�L �PR QD�]QDOH �GOD�QLHJR�UDFMRQDOQH�Z\W XPDF]HQLH��EXG]L�Z WSOLZR�
FL�FR�GR�]JRGQR FL�]�DUW�����.RQVW\WXFML����]JRGQLH�]�NWÑU\P�ZV]\VF\�V �ZREHF�SUD�
ZD� UÑZQL��ZV]\VF\�PDM � SUDZR� GR� UÑZQHJR� WUDNWRZDQLD� SU]H]�Z DG]H� SXEOLF]QH�
L�QLNW�QLH�PR H�E\ �G\VNU\PLQRZDQ\�Z� \FLX�SROLW\F]Q\P��VSR HF]Q\P�OXE�JRVSR�
GDUF]\P�]�MDNLHMNROZLHN�SU]\F]\Q\��:�8]DVDGQLHQLX��V�������ZVND]XMH�VL ��L �SU]H�
V DQNDPL�GR�ZSURZDG]HQLD�WDNLHJR�RJUDQLF]HQLD�MHVW�]DSHZQLHQLH�UROQLF]HJR�FKD�
UDNWHUX�VSÑ G]LHOQL�L�GED R �R�LQWHUHV\�UROQLNÑZ��-HGQDN�UR]ZL ]DQLH�WR�SRZRGXMH��
L �F] RQNRZLH�VSÑ G]LHOQL�QLHUROQLF\�QLH�E G �PLHOL�PR OLZR FL�UHDOL]RZDQLD�IXQN�
FML�NRQWUROQ\FK�SRSU]H]� VZHJR�SU]HGVWDZLFLHOD�Z� UDG]LH�QDG]RUF]HM��JG\ �XVWDZD�
LP�WR�XQLHPR OLZLD��=JRG]L �VL �QDOH \�]�DUJXPHQWDPL��L ��:\ F]HQLH�]�MHM��WM��UDG\�
QDG]RUF]HM�u�SU]\S��-�%���SUDF�F] RQNÑZ�QLHE G F\FK�UROQLNDPL�PR H�]�MHGQHM�VWUR�
Q\�SRZRGRZD �SRNU]\ZG]HQLH�WHM�NDWHJRULL�F] RQNÑZ��SRQLHZD �XWUDF �PR OLZR
NRQWURORZDQLD�VSÑ G]LHOQL���D�]�GUXJLHM�]PQLHMV]\ �HIHNW\ZQR �G]LD DQLD�VSÑ G]LHO�
QL��JG\ �RVRE\�]DVLDGDM FH�Z�UDG]LH�E G �PLD \�SRGREQH�NZDOLILNDFMH��D�SR]D�W\P�
RUJDQHP�SR]RVWDQ �RVRE\�R�NRPSOHPHQWDUQ\FK�NZDOLILNDFMDFK����3RGNUH OL �QDOH \��
H�Z�DUW�����SUDZD�VSÑ G]LHOF]HJR�EUDN�MHVW�UHJXODFML�ZVND]XM F\FK�QD�WDNLH�RJUDQL�
F]HQLD��5R]ZL ]DQLH�XVWDZRZH�X]QD �QDOH \�]D�QLH]JRGQH�]�]DVDG �UÑZQ\FK�SUDZ�
L�RERZL ]NÑZ�F] RQNÑZ�VSÑ G]LHOQL��

���� 3U]\QDOH QR � GR� VSy G]LHOQL� UROQLNyZ� ]H� Z]JO GX� QD� URG]DM�
SURGXNWX�UROQHJR

=JRGQLH� ]� DUW�� ��XVW�� ��6SÑ G]5ROQ8�ND G\�]� F] RQNÑZ�VSÑ G]LHOQL� UROQLNÑZ�
PR H�SU]\QDOH H �GR�MHGQHM�VSÑ G]LHOQL�UROQLNÑZ�Z�]DNUHVLH�RNUH ORQ\FK�SURGXN�
WÑZ�OXE�JUXS�SURGXNWÑZ��3U]HSLV�MHVW�QLHSUHF\]\MQ\��,QWHUSUHWRZD �PR QD�SRZ\ V]
UHJXODFM �Z�WHQ�VSRVÑE��L �UROQLN�PR H�SU]\QDOH H �GR�MHGQHM�VSÑ G]LHOQL�UROQLNÑZ��
SURZDG] FHM� G]LD DOQR �Z� ]DNUHVLH� RNUH ORQ\FK� SURGXNWÑZ� OXE� JUXS� SURGXNWÑZ��
OXE�Z�WHQ�VSRVÑE��L �UROQLN�PR H�X]QD �� H�VSR UÑG�UÑ Q\FK�SURGXNWÑZ��NWÑUH�Z\�
WZDU]D�Z� JRVSRGDUVWZLH� UROQ\P��Z� ]DNUHVLH� MHGQHJR� SURGXNWX� E G]LH� F] RQNLHP�
MHGQHM�VSÑ G]LHOQL�UROQLNÑZ��]D �Z�]DNUHVLH�GUXJLHJR�SURGXNWX�LQQHM�VSÑ G]LHOQL�URO�
QLNÑZ��

6SÑ G]LHOQLH�UROQLNÑZ�PRJ �E\ �]DN DGDQH�QLH�W\ONR�Z�]DNUHVLH�MHGQHJR�SUR�
GXNWX� OXE�JUXS\�SURGXNWÑZ��WDN�Z�8]DVDGQLHQLX��V������:�LFK�]DNUHVLH�G]LD DOQR�
FL�PR H�E\ �FD H�VSHNWUXP�SURGXNFML�SURZDG]RQHM�SU]H]�MHM�F] RQNÑZ��RNUH ORQHM�
Z�UR]SRU] G]HQLX�0LQLVWUD�5ROQLFWZD�L�5R]ZRMX�:VL���3RZVWDMH��ZREHF�UHJXODFML�

��� =RE��2SLQLD�GR�XVWDZ\�R�VSy G]LHOQLDFK�UROQLNyZ��GUXN�QU������%LXUR�/HJLVODF\MQH�.DQFHODULL�6HQDWX��V������
��� 7DP H��V����
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XVWDZRZHM�S\WDQLH��F]\�MHGHQ�UROQLN�PR H�QDOH H �GR�GZÑFK�VSÑ G]LHOQL�UROQLNÑZ��
NWÑU\FK�]DNUHV\�VL �SRNU\ZDM ��DOH�GHNODURZD �SU]\QDOH QR �GR�MHGQHM�Z�]DNUHVLH�
MHGQHJR�SURGXNWX��D�GR�GUXJLHM�Z�]DNUHVLH�LQQHJR��:�8]DVDGQLHQLX��V�����ZVND]DQR�
MHG\QLH�� H�fLVWQLHMH�PR OLZR �]D R HQLD�VSÑ G]LHOQL�UROQLNÑZ�]H�Z]JO GX�QD�ZL �
FHM�QL �MHGHQ�SURGXNW�OXE�JUXS �SURGXNWÑZ��WDN�DE\�REM �ZV]\VWNLH�URG]DMH�SURGXN�
FML�UROQHM�SURZDG]RQHM�SU]H]�MHM�F] RQNÑZ��3URMHNWRGDZFD�]ZUDFD�ZL F�XZDJ �QD�GR�
VWRVRZDQLH�]DNUHVX�G]LD DOQR FL�VSÑ G]LHOQL�UROQLNÑZ�GR�SURGXNWÑZ�Z\WZDU]DQ\FK�
SU]H]� MHM� F] RQNÑZ�� D� QLH� GRSXV]F]DOQR �XF]HVWQLFWZD�SURGXFHQWD�Z�ZLHOX� VSÑ �
G]LHOQLDFK��Z�]DOH QR FL�RG�SURGXNWX��:�SUDNW\FH�WDND�V\WXDFMD��WM��G]LD DQLH�Z�ZLH�
OX�VSÑ G]LHOQLDFK��PR H�E\ �SR GDQD�Z�SU]\SDGNX�SURGXFHQWÑZ�UÑ Q\FK�SURGXN�
WÑZ�� JG\ � Z\VSHFMDOL]RZDQH� VSÑ G]LHOQLH� XNLHUXQNRZDQH� QD� RNUH ORQ\� SURGXNW�
PRJ �OHSLHM�VSH QLD �VZRMH�]DGDQLD��5R]GUREQLHQLH�G]LD DOQR FL�VSÑ G]LHOQL�QD�ZLH�
OH�SURGXNWÑZ�PR H�QLH�VSU]\MD �MHM�HIHNW\ZQR FL�

����0LQLPDOQ\�RNUHV�F] RQNRVWZD�Z�VSy G]LHOQL�UROQLNyZ

6WRVRZQLH� GR� DUW�� �� XVW�� �� 6SÑ G]5ROQ8� RERZL ]NRZ\P� HOHPHQWHP� VWDWXWX�
VSÑ G]LHOQL�UROQLNÑZ�MHVW�ZVND]DQLH�PLQLPDOQHJR�RNUHVX�F] RQNRVWZD�Z�VSÑ G]LHOQL�
UROQLNÑZ��NWÑU\�QLH�PR H�E\ �NUÑWV]\�QL �URN�REURWRZ\��'DOHM�VWDWXW�SRZLQLHQ�UÑZ�
QLH �]DZLHUD �ZVND]DQLH�WHUPLQX�VN DGDQLD�SU]H]�F] RQND�VSÑ G]LHOQL�UROQLNÑZ�LQ�
IRUPDFML�R�]DPLDU]H�Z\VW SLHQLD�]H�VSÑ G]LHOQL�UROQLNÑZ��NWÑU\�QLH�PR H�XS \ZD
SÑ QLHM�QL ���PLHVL FH�SU]HG�NR FHP�URNX�REURWRZHJR��5HJXODFMH�WH�PDM �ZS \ZD
QD�WUZD R �F] RQNRVWZD�Z�VSÑ G]LHOQL�UROQLNÑZ��,FK�FHOHP�PR H�WDN H�E\ �]DSRELH�
JDQLH�ZVW SRZDQLX�GR�VSÑ G]LHOQL�Z�FHOX�NUÑWNRWUZD HJR�X]\VNDQLD�NRU]\ FL�ILVNDO�
Q\FK��D�QLH�SRGM FLD�IDNW\F]QHM�ZVSÑ SUDF\�Z�]DNUHVLH�G]LD DOQR FL�UROQLF]HM�

����* RVRZDQLH

=DVDG �Z\QLNDM F �]�SUDZD�VSÑ G]LHOF]HJR�RNUH ORQ �Z�DUW���������MHVW�WR�� H�
ND G\� F] RQHN� PD� MHGHQ� J RV� EH]� Z]JO GX� QD� LOR � SRVLDGDQ\FK� XG]LD ÑZ�� -HG�
QDN�]JRGQLH�]H�]GDQLHP�GUXJLP�SRZR \ZDQHJR�SU]HSLVX��VWDWXW�VSÑ G]LHOQL��NWÑUHM�
F] RQNDPL�PRJ �E\ �Z\ F]QLH�RVRE\�SUDZQH��PR H�RNUH OD �LQQ �]DVDG �XVWDODQLD�
OLF]E\�J RVÑZ�SU]\V XJXM F\FK�F] RQNRP��:�SU]\SDGNX�VSÑ G]LHOQL�UROQLNÑZ�PDP\�
GR�F]\QLHQLD�]�UHJXODFM �XVWDZRZ �LQDF]HM�XVWDODM F �UHJX \�OLF]HQLD�J RVÑZ�Z�SU]\�
SDGNX�RVÑE�SUDZQ\FK��=JRGQLH�]�DUW����XVW����6SÑ G]5ROQ8��MH HOL�QLH�PD�]DVWRVR�
ZDQLD�G\VSR]\W\ZQ\�SU]HSLV�DUW���������3U6SÑ G]�� DGHQ�]�F] RQNÑZ�QLH�PR H�PLH
ZL FHM�QL �����RJÑOQHM�OLF]E\�J RVÑZ�QD�ZDOQ\P�]JURPDG]HQLX��WDN H�SR UHGQLR�

��� SU]H]� G\VSRQRZDQLH� EH]SR UHGQLR� OXE� SR UHGQLR� ZL NV]R FL � J RVÑZ�
QD�ZDOQ\P�]JURPDG]HQLX��]JURPDG]HQLX�ZVSÑOQLNÑZ�DOER�ZDOQ\P�]HEUD�
QLX�F] RQNÑZ��UÑZQLH �MDNR�]DVWDZQLN�DOER�X \WNRZQLN��E G �Z�]DU] G]LH�
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LQQHM�RVRE\�SUDZQHM�E G FHM�F] RQNLHP�VSÑ G]LHOQL�UROQLNÑZ��WDN H�QD�SRG�
VWDZLH�SRUR]XPLH �]�LQQ\PL�RVREDPL�

���MH HOL�F] RQNRZLH�]DU] GX�RVRE\�SUDZQHM�E G FHM�F] RQNLHP�VSÑ G]LHOQL�URO�
QLNÑZ�VWDQRZL �ZL FHM�QL �SR RZ �F] RQNÑZ�]DU] GX�LQQHM�RVRE\�SUDZQHM�
E G FHM�F] RQNLHP�VSÑ G]LHOQL� UROQLNÑZ�� -DN� MHGHQ�F] RQHN�]DU] GX� WR� MX
ZL FHM�QL �SR RZD"

=JRGQLH�]�8]DVDGQLHQLHP��V������3URSRQRZDQH�UHJXODFMH�PDM �QD�FHOX�Z\NOX�
F]HQLH�PR OLZR FL� ]DEXU]HQLD� GHPRNUDW\F]QHJR� UR]N DGX� J RVÑZ� RUD]� QDGX \ZD�
QLD�Z DG]\�SU]H]�F] RQNÑZ�VSÑ G]LHOQL�UROQLNÑZ�Z�]DNUHVLH�]DU] G]DQLD�G]LD DOQR�
FL �VSÑ G]LHOQL�L�MHM�IXQNFMRQRZDQLHP�]�XZDJL�QD�SRZL ]DQLD�SR UHGQLH�SRGPLRWÑZ�
]U]HV]RQ\FK�Z�WDNLP�SRGPLRFLH�

����3UHIHUHQFMH�HNRQRPLF]QH

'R�WZRU]HQLD�L�SU]\VW SRZDQLD�GR�VSÑ G]LHOQL�UROQLNÑZ�PDM �]DFK FD �XOJL�HNR�
QRPLF]QH� �SRGDWNRZH��� F]\OL� ]ZROQLHQLD� RG� SRGDWNÑZ� GRFKRGRZ\FK�� ORNDOQ\FK�
RUD]�Z�SRGDWNX�RG�VSDGNÑZ�L�GDURZL]Q��

:�P\ O�DUW����XVW����SNW���XVWDZ\�]�GQLD����OLSFD������U��R�SRGDWNX�RG�VSDGNÑZ�
L� GDURZL]Q��� ]ZROQLHQLH�RG�SRGDWNX�REHMPXMH�QDE\FLH�SUDZ�GR�ZN DGÑZ�Z� VSÑ �
G]LHOQL�UROQLNÑZ��UROQLF]HM�VSÑ G]LHOQL�SURGXNF\MQHM�OXE�Z�VSÑ G]LHOQL�NÑ HN�UROQL�
F]\FK��'DOHM�Z�XVWDZLH�]�GQLD����VW\F]QLD������U��R�SRGDWNDFK�L�RS DWDFK�ORNDOQ\FK��

Z�DUW����XVW����SNW����]ZDOQLD�VL �RG�SRGDWNX�RG�QLHUXFKRPR FL�EXG\QNL�L�EXGRZ�
OH�OXE�LFK�F] FL�RUD]�]DM WH�SRG�QLH�JUXQW\��Z\NRU]\VW\ZDQH�SU]H]�VSÑ G]LHOQL �URO�
QLNÑZ�OXE�]ZL ]HN�VSÑ G]LHOQL�UROQLNÑZ�QD�G]LD DOQR �RNUH ORQ �Z�DUW����XVW����L���
6SÑ G]5ROQ8��VWDQRZL FH�Z DVQR �DOER�E G FH�Z�ZLHF]\VW\P�X \WNRZDQLX�VSÑ �
G]LHOQL�UROQLNÑZ�OXE�]ZL ]NX�VSÑ G]LHOQL�UROQLNÑZ��NWÑUH�SURZDG] �G]LD DOQR �MDNR�
PLNURSU]HGVL ELRUVWZR�Z�UR]XPLHQLX�]D F]QLND�,�GR�UR]SRU] G]HQLD�.RPLVML��8(��
QU����������]�GQLD����F]HUZFD������U��X]QDM FHJR�QLHNWÑUH�URG]DMH�SRPRF\�]D�]JRG�
QH�]�U\QNLHP�ZHZQ WU]Q\P�Z�]DVWRVRZDQLX�DUW������L�����7UDNWDWX����

1DMZD QLHMV]D�]PLDQD�Z�XVWDZDFK�R�SRGDWNX�GRFKRGRZ\P�WR�]ZROQLHQLH�RG�
SRGDWNX�GRFKRGRZHJR�RG�RVÑE�SUDZQ\FK�GRFKRGÑZ�VSÑ G]LHOQL� UROQLNÑZ�SURZD�
G] FHM�G]LD DOQR �MDNR�PLNURSU]HGVL ELRUVWZR��SRFKRG] F\FK�]H�]E\FLD�SURGXNWÑZ�
UROQ\FK�OXE�JUXS�W\FK�SURGXNWÑZ��OXE�U\E��]H�Z]JO GX�QD�NWÑUH�VSÑ G]LHOQLD�UROQL�
NÑZ�]RVWD D�]D R RQD��Z\SURGXNRZDQ\FK�Z�JRVSRGDUVWZDFK�OXE�G]LD DFK�VSHFMDO�
Q\FK�SURGXNFML� UROQHM� MHM� F] RQNÑZ��7DNLH� ]ZROQLHQLH� VWDQRZL� ]QDF]QH�REQL HQLH�
NRV]WÑZ� IXQNFMRQRZDQLD� VSÑ G]LHOQL�� GRW\F]\� MHGQDN� W\ONR�PLNURSU]HGVL ELRUVWZ��

��� 7HNVW�MHGQ��']�8��]������U��SR]������]�Sy Q��]P�
��� 7HNVW�MHGQ��']�8��]������U��SR]�������]�Sy Q��]P�
��� ']��8U]��8(�/�����]�������������V�����]�Sy Q��]P�
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WM�� SU]HGVL ELRUVWZ��NWÑUH�]DWUXGQLDM �PQLHM�QL ����SUDFRZQLNÑZ� L�NWÑU\FK� URF]Q\�
REUÑW� OXE� URF]QD� VXPD�ELODQVRZD�QLH�SU]HNUDF]D���PLOLRQÑZ�(85��D�]DWHP�VSÑ �
G]LHOQL�R�VWRVXQNRZR�QLHZLHONLFK�SU]\FKRGDFK��

����3RGVXPRZDQLH

1RZD�NRQVWUXNFMD�SUDZQD��MDN �MHVW�VSÑ G]LHOQLD�UROQLNÑZ��WR�FLHNDZD�RG�VWUR�
Q\�SUDNW\F]QHM�L�WHRUHW\F]QHM�SURSR]\FMD�GOD�UROQLNÑZ��NWÑU]\�FKF �UR]ZLMD �VZRM
G]LD DOQR ��-HM�SU]\GDWQR �E G]LH�PR QD�RFHQL �SR�NLONX�ODWDFK�IXQNFMRQRZDQLD��
=�SHZQR FL �GR�SR]\W\ZÑZ�QDOH \�]DOLF]\ �XOJL�L�]ZROQLHQLD�SRGDWNRZH�]ZL ]DQH�
]�G]LD DOQR FL �SURZDG]RQ �SU]H]�WH�SRGPLRW\��0R H�E\ �WR�LPSXOVHP�GR�UR]ZRMX�
UXFKX�VSÑ G]LHOF]HJR�Z�3ROVFH��SRGREQLH�MDN�PD�WR�REHFQLH�PLHMVFH�Z�NUDMDFK�]D�
FKRGQLRHXURSHMVNLFK��
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.H\ZRUGV�� DJULFXOWXUDO� FRRSHUDWLYHV�� IDUPHUVq� FRRSHUDWLYH�� DJULFXOWXUDO� KRO�
GLQJ��DJULFXOWXUDO�SURGXFWV

)DUPHUVq�FRRSHUDWLYHV�ZHUH�LQWURGXFHG�LQWR�3ROLVK�OHJLVODWLRQ�E\�WKH�$FW�RQ�IDU�
PHUVq�FRRSHUDWLYHV�RI���2FWREHU�������,W�LV�D�QHZ�OHJDO�VWUXFWXUH��WKXV�LWV�XVHIXOQHVV�
IRU�WKH�PRGHUQ�PDUNHW�HFRQRP\�PD\�EH�DVVHVVHG�RQO\�LQ�WKH�IXWXUH��,Q�DFFRUGDQFH�
ZLWK�WKH�OHJLVODWRUqV�LQWHQWLRQV��WKH�DFW�DLPV�WR�VWUHQJWKHQ�WKH�UROH�RI�FRRSHUDWLYHV�LQ�
DJULFXOWXUH��,W�DOVR�UHVSRQGV�WR�WKH�QHHGV�DQG�H[SHFWDWLRQV�RI�IDUPHUV�VHDUFKLQJ�IRU�
VXSSRUW�LQ�WKH�SURFHVV�RI�WKHLU�DVVRFLDWLRQ�DQG�IXQFWLRQLQJ�LQ�FRRSHUDWLYHV��1XPHUR�
XV�LQFHQWLYHV��PRVWO\�RI�D�ILVFDO�QDWXUH��DUH�WR�IDFLOLWDWH�WKH�GHYHORSPHQW�RI�WKLV�NLQG�
RI�FRRSHUDWLYHV��7KLV�PD\�EH�DQ�LPSXOVH�IRU�WKH�GHYHORSPHQW�RI�WKH�FRRSHUDWLYH�PR�
YHPHQW�LQ�3RODQG��DV�LW�LV�FXUUHQWO\�WKH�FDVH�LQ�:HVWHUQ�(XURSHDQ�FRXQWULHV�
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