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'RSXV]F]DOQR �VWRVRZDQLD�XVWDZ\
3UDZR�UHVWUXNWXU\]DF\MQH�GR�UROQLND�LQG\ZLGXDOQHJR

���8ZDJL�RJyOQH

3ROVNLH�SUDZR��Z�SU]\SDGNX�EUDNX�GREURZROQHM�]DS DW\�G XJX��SR]ZDOD�]DVSR�
NRL � VL �ZLHU]\FLHORP�Z�NLONX�QLH]DOH Q\FK�RG�VLHELH�SRVW SRZDQLDFK��3R�SLHUZ�
V]H��Z� V GRZ\P�SRVW SRZDQLX� HJ]HNXF\MQ\P��JG]LH� V GRZ\�RUJDQ� HJ]HNXF\MQ\��
NRU]\VWDM F� ]� LPSHULXP�SD VWZD�� SU]H]� SU]\PXV� ]DVSRNDMD�ZLHU]\FLHOL� ]�PDM WNX�
RVRELVWHJR�G X QLND��3R�GUXJLH��Z�SRVW SRZDQLX�XSDG R FLRZ\P��JG]LH�ZLHU]\FLHOH�
]J DV]DM F\�VZRM �ZLHU]\WHOQR �GR�V G]LHJR�NRPLVDU]D�PRJ �X]\VND �]DVSRNRMH�
QLH�VZRLFK�URV]F]H �]�PDV\�XSDG R FL��:UHV]FLH��Z�SRVW SRZDQLX�UHVWUXNWXU\]DF\M�
Q\P��NWÑUH�PD�QD�FHOX�XPR OLZLHQLH��FR�GR�]DVDG\��GREURZROQHM�VS DW\�]DG X HQLD�
SRG�SLHF] �QDG]RUF\�V GRZHJR�OXE�V G]LHJR�NRPLVDU]D��7R�RVWDWQLH�SRVW SRZDQLH�
PD�SRPÑF�G X QLNRZL�]DFKRZD �SURZDG]RQH�SU]H]�QLHJR�SU]HGVL ELRUVWZR�L�]DVSR�
NRL �Z�PDNV\PDOQ\P�VWRSQLX�ZLHU]\FLHOL��

1D�PDUJLQHVLH�Z\SDGD�SU]\SRPQLH �R�PR OLZR FL�]DZDUFLD�XJRG\�]�ZLHU]\FLH�
OHP�F]\�WH �RUJDQHP�XEH]SLHF]HQLRZ\P�

3RQL HM� SURZDG]RQH� UR]ZD DQLD� RGQRV] � VL � GR� SUREOHPX� ]DNZDOLILNRZDQLD�
UROQLND�LQG\ZLGXDOQHJR�MDNR�SU]HGVL ELRUF\��,FK�Z\QLN�E G]LH�SU]\F]\QNLHP�GR�]D�
VWDQRZLHQLD�VL �QDG�GRSXV]F]DOQR FL �VWRVRZDQLD�SU]HSLVÑZ�XVWDZ\�]�GQLD����PDMD�
����� U�� 3UDZR� UHVWUXNWXU\]DF\MQH�� GR� UROQLND� LQG\ZLGXDOQHJR��:�SRGVXPRZDQLX�
SRNUÑWFH� RPÑZLRQH� ]RVWDQ � J ÑZQH� F\ZLOQRSUDZQH� URGNL� RFKURQ\� SRGPLRWÑZ�
SURZDG] F\FK�JRVSRGDUVWZD�UROQH�ZSURZDG]RQH�XVWDZ �]�GQLD���OLVWRSDGD������U��
R�UHVWUXNWXU\]DFML�]DG X HQLD�SRGPLRWÑZ�SURZDG] F\FK�JRVSRGDUVWZD�UROQH��

�� 8QLZHUV\WHW� O VNL�
�� 8VWDZD�]�GQLD����PDMD������U��3UDZR�UHVWUXNWXU\]DF\MQH��']�8��]������U���SR]������]�Sy Q��]P��Z�VNUyFLH�SU�
�� ']�8��]������U���SR]������Z�VNUyFLH�X�U�]�S�S�J�U�
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���1DF]HOQH�]DVDG\�L�FHOH�SUDZD�UHVWUXNWXU\]DF\MQHJR

2VWDWQLD� ]PLDQD� SU]HSLVÑZ� XSDG R FLRZ\FK� L� UHVWUXNWXU\]DF\MQ\FK� QDVW SL D�
Z�URNX������U���NLHG\�Z� \FLH�ZHV] \�GZLH�XVWDZ\��WM��XVWDZD�]�GQLD���OXWHJR������U��
3UDZR�XSDG R FLRZH��RUD]�XVWDZD�]�GQLD����PDMD������U��3UDZR�UHVWUXNWXU\]DF\MQH���
=DJDGQLHQLD�SUDZD�UHVWUXNWXU\]DF\MQHJR�VWDQRZL �R �QLQLHMV]HJR�RSUDFRZDQLD�L�]R�
VWDQ �SRQL HM�V]F]HJÑ RZR�RPÑZLRQH��

* ÑZQ\PL� FHODPL� L� IXQNFMDPL� SRVW SRZDQLD� UHVWUXNWXU\]DF\MQHJR� V �� XPR �
OLZLHQLH�G X QLNRZL�VNXWHF]QHM�UHVWUXNWXU\]DFML�SU]HGVL ELRUVWZD��PDNV\PDOQH�]D�
VSRNRMHQLH�URV]F]H �ZLHU]\FLHOL�G X QLND��SRZVWU]\PDQLH�GDOV]\FK�QLHZ\S DFDOQR�
FL�NROHMQ\FK�SU]HGVL ELRUFÑZ�L�ZUHV]FLH�NV]WD WRZDQLH�RGSRZLHGQLFK�SRVWDZ�Z UÑG�
SR]RVWD \FK� SU]HGVL ELRUFÑZ��� )XQNFMD� VDQDF\MQD� SRVW SRZDQLD� UHVWUXNWXU\]DF\M�
QHJR�SU]HMDZLD � VL � E G]LH�Z�XPR OLZLHQLX�SU]HGVL ELRUF\�QDSUDZ\� VWDQX�SU]HG�
VL ELRUVWZD��WDN�DE\�PÑJ �IXQNFMRQRZD �QD�NRQNXUHQF\MQ\P�U\QNX�VSR HF]QHM�JR�
VSRGDUNL�U\QNRZHM��=DVSRNRMHQLH�URV]F]H �ZLHU]\FLHOL�Z�VWRSQLX�PDNV\PDOQ\P�WR�
]�NROHL�IXQNFMD�ZLQG\NDF\MQD�SRVW SRZDQLD��%H]SR UHGQLP�VNXWNLHP�F]\QQR FL�UH�
VWUXNWXU\]DF\MQ\FK�E G]LH�RG]\VNDQLH�FD R FL�OXE�F] FL�QDOH QR FL�ZLHU]\FLHOL�SU]\�
MHGQRF]HVQHM�PDNV\PDOQHM�RFKURQLH�LQWHUHVÑZ�G X QLND���1LH�R]QDF]D�WR�� H�RFKUR�
QD�G X QLND�SU]HG�XSDG R FL �E G]LH�UHDOL]RZDQD�SU]H]�SRNU]\ZG]HQLH�ZLHU]\FLHOL���
D�ZU F]�SU]HFLZQLH��ERZLHP�V G�RGPÑZL�RWZDUFLD�SRVW SRZDQLD�UHVWUXNWXU\]DF\M�
QHJR��MH HOL�VNXWNLHP�WHJR�SRVW SRZDQLD�E\ RE\�SRNU]\ZG]HQLH�ZLHU]\FLHOL���3RVW �
SRZDQLH�UHVWUXNWXU\]DF\MQH�SRZLQQR�E\ �XNV]WD WRZDQH�WDN��E\�ZLHU]\FLHOH�]RVWDOL�
]DVSRNRMHQL�Z�MDN�QDMZL NV]\P�VWRSQLX����)XQNFMD�SURILODNW\F]QD�E G]LH�SU]HMDZLD�
D�VL �Z�RGG]LD \ZDQLX�SRVW SRZDQLD�QD�]HZQ WU]��SR]D�XN DG�G X QLN�u�ZLHU]\FLHO�
u�GRG��$�-��� L� ]DSRELHJD �E G]LH�QLHZ\S DFDOQR FLRP�NROHMQ\FK�SU]HGVL ELRUFÑZ��
Z�W\P�WDN H�GRFKRG] F\FK�VZRLFK�URV]F]H �ZLHU]\FLHOL��2VWDWQLP�FHOHP�SRVW SR�
ZDQLD� MHVW�FHO�Z\FKRZDZF]\��SU]HSLV\�SUDZD�UHVWUXNWXU\]DF\MQHJR�PDM �NV]WD WR�
ZD � SR]\W\ZQH� L� SR GDQH� SU]H]� XVWDZRGDZF � SUDNW\NL� Z UÑG� SU]HGVL ELRUFÑZ��
V]F]HJÑOQLH�GR�WHM�IXQNFML�RGQRVL�VL �QD]ZD�SUDZR�UHVWUXNWXU\]DF\MQH��:� ZLDGRPR�
FL�VSR HF]H VWZD��FR�SRGNUH ORQR�Z�SURMHNFLH�XVWDZ\��RJ RV]HQLH�XSDG R FL�NRMD�
U]RQH�E\ R�]�NR FHP�G]LD DOQR FL��EDQNUXFWZHP�L�EUDNLHP�PR OLZR FL�Z\HJ]HNZR�
ZDQLD�QDOH Q\FK�ZLHU]\FLHORP�URV]F]H ��6W G�]PLDQD�QD]Z\�]�SUDZR�XSDG R FLRZH�

�� ']�8��]������U���SR]������]�Sy Q��]P���Z�VNUyFLH�S�X��
�� ']�8��]������U���SR]������]�Sy Q��]P���Z�VNUyFLH�SU�
�� 3��:R RZVNL��1DF]HOQH�FHOH��IXQNFMH�L�]DVDG\�SUDZD�UHVWUXNWXU\]DF\MQHJR��Ä0RQLWRU�3UDZD�+DQGORZHJR´��QU����

V�����
�� $��+U\FDM���Z���3UDZR�UHVWUXNWXU\]DF\MQH��.RPHQWDU]��$��+U\FDM��3��)LOLSLDN��UHG����:DUV]DZD�������V�����
�� 1D�PR OLZR �SRNU]\ZG]HQLD�ZLHU]\FLHOL�Z�WRNX�SRVW SRZDQLD�UHVWUXNWXU\]DF\MQHJR�]ZUyFL R�XZDJ �%LXUR�$QDOL]�

6HMPRZ\FK�.DQFHODULL�6HMPX�Z�RSLQLL�SUDZQHM�]�GQLD����VW\F]QLD������U��ZV��U] GRZHJR�SURMHNWX�XVWDZ\�3UDZR�
UHVWUXNWXU\]DF\MQH��GUXN�VHMPRZ\�QU��������KWWS���RUND�VHMP�JRY�SO�UH[GRPN��QVI�2SGRGU"2SHQ3DJH	QU ������
GRVW S������������U�

�� 3RU��DUW����XVW����SU�
��� 3��:R RZVNL��1DF]HOQH«��RS��FLW���V��������
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L�QDSUDZF]H�RUD]�XUHJXORZDQLH�W\FK�SRVW SRZD �Z�RGU EQ\FK�DNWDFK�SUDZQ\FK�PD�
QD�FHOX�]DFK FHQLH�ZLHU]\FLHOL�GR�SRGM FLD�GLDORJX�]�G X QLNLHP���

2PDZLDM F�J ÑZQH�FHOH�L�IXQNFMH�SRVW SRZDQLD�UHVWUXNWXU\]DF\MQHJR��QLH�VSR�
VÑE�SRPLQ �QDF]HOQ\FK�]DVDG�SRVW SRZDQLD��8U]HF]\ZLVWQLDM F�]DVDG �VSUDZLHGOL�
ZR FL� VSR HF]QHM�� QDF]HOQ � ]DVDG �SRVW SRZDQLD� UHVWUXNWXU\]DF\MQHJR� MHVW� ]DVDGD�
PDNV\PDOQHM�RFKURQ\�V XV]Q\FK�SUDZ�G X QLND��=RVWD D�RQD�ZNRPSRQRZDQD�EH]�
SR UHGQLR�Z�WUH �DUW����XVW����SU���]JRGQLH�]�NWÑU\P�FHOHP�SRVW SRZDQLD�UHVWUXNWX�
U\]DF\MQHJR�MHVW�XQLNQL FLH�RJ RV]HQLD�XSDG R FL�G X QLND�SU]H]�XPR OLZLHQLH�PX�
UHVWUXNWXU\]DFML����2FKURQD�HNRQRPLF]QHM�ZDUWR FL�SU]HGVL ELRUVWZD�PD�GHF\GXM FH�
]QDF]HQLH�GOD�NUDMRZHM�JRVSRGDUNL����R�F]\P�ZVSRPQLDQR�MX �Z\ HM��.ROHMQ �]DVDG
MHVW�GRPLQDFMD�]ELRURZHJR�LQWHUHVX�ZLHU]\FLHOL��Z�SRVW SRZDQLX�UHVWUXNWXU\]DF\M�
Q\P�QDMF] FLHM�ELRU �XG]LD �ZLHU]\FLHOH��NWÑU\FK�LQWHUHV\�HNRQRPLF]QH�L�SUDZQH�V
UÑ QH�RG�VLHELH��]DWHP�QDMLVWRWQLHMV]\�E G]LH�LQWHUHV�ZL NV]R FL�ZLHU]\FLHOL��NWÑUHPX�
SRGSRU] GNRZDQH�E G �LQWHUHV\�SRV]F]HJÑOQ\FK�ZLHU]\FLHOL��2VWDWQL �]DVDG �SUDZD�
UHVWUXNWXU\]DF\MQHJR�MHVW�]DVDGD�PHGLDF\MQHJR�UR]ZL ]\ZDQLD�VSRUÑZ��FR�VWDWXXMH�
DUW������XVW����SU���]JRGQLH�]�NWÑU\P�XFKZD D�]JURPDG]HQLD�ZLHU]\FLHOL�R�SU]\M FLX�
XN DGX�]DSDGD��MH HOL�Z\SRZLH�VL �]D�QL �ZL NV]R �J RVXM F\FK�ZLHU]\FLHOL��D�V �
G]LD�NRPLVDU]�Z\GDMH�QD�]JURPDG]HQLX�ZLHU]\FLHOL�SRVWDQRZLHQLH�Z�SU]HGPLRFLH�
VWZLHUG]HQLD�SU]\M FLD�XN DGX��DUW������XVW����SU����6 G�RGPDZLD�]DWZLHUG]HQLD�XN D�
GX��MH HOL�QDUXV]D�RQ�SUDZR��Z�V]F]HJÑOQR FL�MH HOL�SU]HZLGXMH�XG]LHOHQLH�SRPRF\�
SXEOLF]QHM�QLH]JRGQLH�]�SU]HSLVDPL��DOER�MH HOL�MHVW�RF]\ZLVWH�� H�XN DG�QLH�E G]LH�
Z\NRQDQ\��DUW������XVW����SU����$QDOL]D�W\FK�SU]HSLVÑZ�SURZDG]L�GR�ZQLRVNX�� H�V G�
RUD]�V G]LD�NRPLVDU]�QLH�PRJ �LQJHURZD �Z�WUH �XN DGX��D�PRJ �W\ONR�RGPÑZL
MHJR�]DWZLHUG]HQLD�]�SU]\F]\Q�Z\UD QLH�ZVND]DQ\FK�Z�XVWDZLH��

3U]HSLV\�SUDZD�UHVWUXNWXU\]DF\MQHJR�VWRVRZDQH�E G �GR�SU]HGVL ELRUFÑZ�Z�UR�
]XPLHQLX�DUW������NF���VSÑ HN�]�R�R��L�VSÑ HN�DNF\MQ\FK��NWÑUH�QLH�SURZDG] �G]LD DO�
QR FL�JRVSRGDUF]HM��ZVSÑOQLNÑZ�KDQGORZ\FK�VSÑ HN�RVRERZ\FK�SRQRV] F\FK�RG�
SRZLHG]LDOQR �]D�]RERZL ]DQLD�VSÑ NL�EH]�RJUDQLF]HQLD�FD \P�VZRLP�PDM WNLHP�
L�ZVSÑOQLNÑZ� VSÑ NL� SDUWQHUVNLHM� �DUW�� �� XVW�� �� SU����8VWDZRGDZFD� W\P� VSRVREHP�
XNRQVW\WXRZD �]GROQR �UHVWUXNWXU\]DF\MQ ��D�ZL F�PR OLZR �Z\VW SLHQLD�L�SRGHM�
PRZDQLD�F]\QQR FL�Z�SRVW SRZDQLX�UHVWUXNWXU\]DF\MQ\P�MDNR�MHJR�XF]HVWQLN����3R�
VW SRZDQLH� UHVWUXNWXU\]DF\MQH� SURZDG]RQH� PR H� E\ � ZREHF� G X QLND� QLHZ\S D�
FDOQHJR� OXE� ]DJUR RQHJR� QLHZ\S DFDOQR FL ���� ' X QLNLHP� QLHZ\S DFDOQ\P� MHVW�
G X QLN��NWÑU\�XWUDFL �]GROQR �GR�UHJXORZDQLD�Z\PDJDOQ\FK�]RERZL ]D �SLHQL �
Q\FK��D�DNW\ZD�MHJR�PDM WNX�V �PQLHMV]H�QL �SDV\ZD����1DWRPLDVW�G X QLNLHP�]DJUR�

��� 'UXN�6HMPX�9,,�NDGHQFML�����RS��FLW���V����
��� 3��:R RZVNL��1DF]HOQH�����RS��FLW���/(*$/,6�
��� 6W��*XUJXO��3UDZR�XSDG R FLRZH�L�QDSUDZF]H��.RPHQWDU]��:\G�����:DUV]DZD�������/(*$/,6�
��� 3RU��DUW�����SU�
��� 3RU��DUW����SU�
��� 3��=LPPHUPDQ��3UDZR�XSDG R FLRZH��3UDZR�UHVWUXNWXU\]DF\MQH��.RPHQWDU]��:\G�����:DUV]DZD�������/(*$/,6�
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RQ\P�QLHZ\S DFDOQR FL �MHVW�G X QLN��NWÑUHJR�V\WXDFMD�HNRQRPLF]QD�ZVND]XMH�� H�
Z�QLHG XJLP�F]DVLH�PR H�VWD �VL �QLHZ\S DFDOQ\��0R QD�SU]\M ��L �G X QLN�MHVW�]D�
JUR RQ\�QLHZ\S DFDOQR FL �� MH HOL�FR�SUDZGD��SRVLDGD�S \QQR � ILQDQVRZ � L�]GRO�
QR � UHJXORZDQLD� VZRLFK� ]RERZL ]D �� DOH�ZHG XJ� UR]V GQHM� L� RELHNW\ZQHM�RFHQ\�
MHJR�V\WXDFML�HNRQRPLF]QHM�PR QD�SU]HZLG\ZD �� H�QLHG XJR�W �]GROQR �XWUDFL�OXE�
DNW\ZD�VWDQ �VL �PQLHMV]H�QL �SDV\ZD���

���6WRVRZDQLH�XVWDZ\�SUDZR�UHVWUXNWXU\]DF\MQH�
GR�UROQLND�LQG\ZLGXDOQHJR

-DN� SRZ\ HM� SRGNUH ORQR�� ]GROQR � UHVWUXNWXU\]DF\MQ � SRVLDGD�� FR� GR� ]DVD�
G\��QLHZ\S DFDOQ\� OXE�]DJUR RQ\�QLHZ\S DFDOQR FL �SU]HGVL ELRUFD�Z� UR]XPLHQLX�
DUW������NRGHNVX�F\ZLOQHJR��:V]F] FLH�L�SURZDG]HQLH�SRVW SRZDQLD�UHVWUXNWXU\]D�
F\MQHJR�Z�VWRVXQNX�GR�UROQLND�LQG\ZLGXDOQHJR�E G]LH�PR OLZH��MH HOL�SRVLDGD�SU]\�
PLRW�RQ�SU]HGVL ELRUF\�

:� V\WXDFML�� NLHG\� UROQLN� SURZDG]L� JRVSRGDUVWZR� UROQH�Z\ F]QLH�Z� FHOX� VD�
PR]DRSDWU]HQLD�� MHVW�NRQVXPHQWHP�Z\WZRU]RQ\FK�SU]H]�VLHELH�GÑEU��D�SURZDG]R�
QH�SU]H]�QLHJR�JRVSRGDUVWZR�UROQH�QLH�MHVW�QDVWDZLRQH�QD�]E\W�]HZQ WU]Q\��SU]\M
WU]HED�� H�WDNL�UROQLN�]GROQR FL�UHVWUXNWXU\]DF\MQHM�QLH�SRVLDGD��=GROQR FL�UHVWUXN�
WXU\]DF\MQHM�QLH�E G]LH�SRVLDGD D�UÑZQLH �RVRED��NWÑUD�]DPLHV]NXMH�QD�WHUHQLH�JR�
VSRGDUVWZD�L�SRPDJD�Z�MHJR�SURZDG]HQLX��D�WDN H�NRU]\VWD�]�S RGÑZ�UROQ\FK�Z\�
WZRU]RQ\FK�Z�W\P�JRVSRGDUVWZLH����=DVWU]HF�QDOH \�� H�V\WXDFMD�WD�GRW\F]\�UROQLND��
NWÑU\�QLH�MHVW�DNW\ZQ\�QD�LQQ\FK��SR]DUROQLF]\FK��SRODFK�JRVSRGDUF]\FK��:QLRVHN�
] R RQ\�SU]H]�WDNLHJR�UROQLND�LQG\ZLGXDOQHJR�R�ZV]F] FLH�SRVW SRZDQLD�UHVWUXNWX�
U\]DF\MQHJR�V G�SRZLQLHQ�RGU]XFL ��D�ZQLRVHN�RGU]XFRQ\�OXE�]ZUÑFRQ\�QLH�Z\ZR�
D�VNXWNÑZ�SUDZQ\FK��MDNLH�XVWDZD�ZL H�]�MHJR�ZQLHVLHQLHP��

.LHG\� UROQLN� LQG\ZLGXDOQ\� SURZDG]L� JRVSRGDUVWZR� UROQH�Z�P\ O� ]DVDG\� RG�
RERU\�GR�VWR X����D�GRGDWNRZR�SURZDG]L�SR]DUROQLF] �G]LD DOQR �JRVSRGDUF] ��SR�
PLPR�SR]RVWDZDQLD�Z�V\VWHPLH�XEH]SLHF]H �VSR HF]Q\FK�UROQLNÑZ��VSH QLD�NU\WH�
ULD�SU]HGVL ELRUF\�Z�UR]XPLHQLX�SU]HSLVÑZ�NRGHNVX�F\ZLOQHJR��SU]\M �WU]HED�� H�
SRVLDGD � RQ� E G]LH� ]GROQR � UHVWUXNWXU\]DF\MQ �� =GROQR � WD� QLH� E G]LH�Z\QLND
]�IDNWX�SURZDG]HQLD�JRVSRGDUVWZD�UROQHJR��DOH�]�SRVLDGDQLD�VWDWXVX�SU]HGVL ELRUF\��
:ÑZF]DV�V G�ZQLRVHN�UROQLND�SRZLQLHQ�SRGM �L�MH HOL�RGSRZLDGD�ZDUXQNRP�IRU�
PDOQ\P��SU]\M �GR�GDOV]HJR�SURFHGRZDQLD��D�JRVSRGDUVWZR�G]LHOL �E G]LH�ORV�SR�
]RVWD \FK�VN DGQLNÑZ�PDM WNRZ\FK��GODWHJR� H�QLH�SU]HZLG]LDQR�GOD�QLHJR�Z�SUDZLH�
UHVWUXNWXU\]DF\MQ\P�V]F]HJÑOQHM�RFKURQ\��

��� 5��$GDPXV��3UDZR�UHVWUXNWXU\]DF\MQH��.RPHQWDU]��:\G�����:DUV]DZD�������/(*$/,6�
��� :\URN�61�]�GQLD����ZU]H QLD������U���,�8.���������Ä2U]HF]QLFWZR�6 GX�1DMZ\ V]HJR�,]ED�3UDF\�L�8EH]SLHF]H

6SR HF]Q\FK´�������QU��������SR]�������
��� =ZURW�ÄRG�RERU\�GR�VWR X´�Z\SUDFRZDQ\�]RVWD �SU]H]�SROVN �QDXN �SUDZD�UROQHJR�L�MHVW�WR VDP\�]�IUDQFXVNLP�SR�

M FLHP�ÄRG�ZLGH �GR�ZLGHOFD´�
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6W G�QDOH \�ZQRVL �� H�JRVSRGDUVWZR�UROQH�ZFKRG]L �E G]LH�Z�VN DG�PDV\�XN D�
GRZHM�OXE�VDQDF\MQHM��:�]ZL ]NX�]�F]\P�PR QD�]DGD �S\WDQLH��MDN�Z�SRVW SRZD�
QLX�UHVWUXNWXU\]DF\MQ\P�QDOH D RE\�WUDNWRZD �JRVSRGDUVWZR�UROQH��F]\�MDNR�U]HF]\�
WZRU] FH�SHZLHQ�]ELÑU�SR F]RQ\�]H�VRE �IXQNFMRQDOQLH��F]\�MDNR�PLHQLH"

:HG XJ�NRQFHSFML�UHLVW\F]QHM�JRVSRGDUVWZR�UROQH�VN DGD�VL �]�QLHUXFKRPR FL�
UROQHM��NWÑUD�MHVW�NRQLHF]Q\P�VN DGQLNLHP�JRVSRGDUVWZD�UROQHJR�L� WUDNWRZDQD�MHVW�
MDNR�U]HF]�J ÑZQD��RUD]�LQZHQWDU]D�XMPRZDQHJR�MDNR�SU]\QDOH QR FL�QLHUXFKRPR�
FL�UROQHM����:�SRGREQ\P�GXFKX�Z\SRZLHG]LD �VL �6 G�1DMZ\ V]\��NWÑU\�Z�SRVWDQR�
ZLHQLX�]�GQLD����PDUFD������U���,�&.���������VWZLHUG]L �� H�LVWRWD�ZVSÑ Z DVQR FL�
JRVSRGDUVWZD�UROQHJR�SROHJD�QD�ZVSÑ Z DVQR FL�VN DGQLNÑZ�U]HF]RZ\FK��WM��JUXQ�
WX�]�F] FLDPL�VN DGRZ\PL�L�SU]\QDOH QR FLDPL����.RQFHSFMD�WD�]DN DGD DE\�� H�JR�
VSRGDUVWZR�UROQH��MDNR�SR F]RQH�]�JUXQWHP�UROQ\P�F] FL�VN DGRZH�L�SU]\QDOH QR�
FL�SRG]LHOL�ORV�SUDZQ\�QLHUXFKRPR FL��Z�P\ O�NRGHNVRZHM�]DVDG\�VXSHUILFLHV�VROR�

FHGLW�

1DMQRZV]D�QDXND�SUDZD�UROQHJR�RUD]�SUDZD�F\ZLOQHJR�FRUD]�F] FLHM�XMPXMH�
JRVSRGDUVWZR�UROQH��MDNR�SHZQ �PDV �PDM WNRZ �SRVLDGDM F �FHFK\�PLHQLD��0LH�
QLHP�MHVW�Z DVQR �L� LQQH�SUDZD�PDM WNRZH��DUW�����NF����D�JRVSRGDUVWZR�UROQH�WR�
SHZLHQ� ]RUJDQL]RZDQ\� ]HVSÑ � GÑEU�� SR F]RQ\FK� ]H� VRE � IXQNFMRQDOQLH� L�Z� VSR�
VÑE�WUZD \��Z�WDNL�VSRVÑE�� H�]�RGU EQ\FK�VN DGQLNÑZ�PDM WNRZ\FK�SRZVWDMH�QRZ\�
WZÑU�SUDZQ\����&R�ZL FHM��F]\QQR �SUDZQD�PDM FD�]D�SU]HGPLRW�JRVSRGDUVWZR�URO�
QH��REHMPXMH�ZV]\VWNR��FR�ZFKRG]L�Z�VN DG�JRVSRGDUVWZD��FK\ED� H�FR�LQQHJR�Z\�
QLND�]�MHM�WUH FL����1DOH \�SU]\FK\OL �VL �GR�WHM�RVWDWQLHM�SUÑE\�]GHILQLRZDQLD�JRVSR�
GDUVWZD�UROQHJR��ERZLHP�REHMPXMH�RQD�VZRLP�]DNUHVHP�QLH�W\ONR�GREUD�PDWHULDOQH��
Z�SRVWDFL�U]HF]\�UXFKRP\FK�L�QLHUXFKRP\FK��DOH�UÑZQLH �SUDZD�]ZL ]DQH�]�SURZD�
G]HQLHP�JRVSRGDUVWZD��

0DM F�QD�XZDG]H�SRZ\ V]H�UR]ZD DQLD�PR QD�SU]\M �� H�JRVSRGDUVWZR�URO�
QH�MDNR�SHZQD�PDVD�PDM WNRZD��URG]DM�PLHQLD��]�FKZLO �ZHM FLD�GR�PDV\�UHVWUXN�
WXU\]DF\MQHM�OXE�VDQDF\MQHM��QLH�SRZLQQR�E\ �eUR]V]F]HSLDQHs�QD�SRMHG\QF]H�VN DG�
QLNL�WZRU] FH�JRVSRGDUVWZR��DOH�SRZLQQR�VWDQRZL �QLHSRG]LHOQ �PDV �PDM WNRZ ��
Z�VN DG�NWÑUHM�ZFKRG]L �E G �UXFKRPR FL��QLHUXFKRPR FL�L�SUDZD�]ZL ]DQH�]�SUR�
ZDG]HQLHP�JRVSRGDUVWZD�UROQHJR��7\ONR�WDND�NRQFHSFMD�JRVSRGDUVWZD�]DSHZQL�PX�
QDOH \W �RFKURQ �Z�SURZDG]RQ\P�SRVW SRZDQLX��

��� .��&]HUZL VND�.RUDO��3RM FLH�JRVSRGDUVWZD�UROQHJR�Z�NRGHNVLH�F\ZLOQ\P�±�]DJDGQLHQLD�Z\EUDQH��Ä5RF]QLNL�$G�
PLQLVWUDFML�L�3UDZD´��5RN�;,,,��V������

��� 3RVWDQRZLHQLH�61�]�GQLD����PDUFD������U���,�&.���������/(;�QU��������
��� '�� RERV�.RWRZVND��.RPHQWDU]�GR�DUW������NRGHNVX�F\ZLOQHJR���Z���0��)UDV��UHG����0��+DEGDV��UHG����.��&]XE��

*�� *RUF]\ VNL�� $�� -DQDV�� 6�� .DOXV�� $�� .D PLHUF]\N�� '�-�� RERV�.RWRZVND�� 0�� 0DFLHMHZVND�6]D DV�� 3�� 3L�
QLRU��.��6NXELV]�. SND��0��6WD NR��*��6WRMHN��3��=DNU]HZVNL��.RGHNV�F\ZLOQ\��.RPHQWDU]�� W�� ,��&] �RJyOQD�
�DUW����������:.3�������/(;�QU�������

��� :\URN�6$�ZH�:URF DZLX�]�GQLD����F]HUZFD������U���,�$&D���������/H[�QU����������
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2VWDWQL �PR OLZR FL �MHVW�V\WXDFMD��NLHG\�UROQLN�LQG\ZLGXDOQ\�SURZDG]L�JRVSR�
GDUVWZR�UROQH�]�QDVWDZLHQLHP�QD�]\VN�L�HNVSRUWHP�Z\WZRU]RQ\FK�SU]H]�VLHELH�WRZD�
UÑZ�]�JRVSRGDUVWZD�QD�U\QHN�]HZQ WU]Q\��:ÑZF]DV�V G�UHVWUXNWXU\]DF\MQ\�E G]LH�
PXVLD � ]EDGD LQ� PHULWL�� F]\� ZQLRVNXM F\� UROQLN� VSH QLD� NU\WHULD� SU]HGVL ELRU�
F\��D�ZL F��F]\�SURZDG]L�JRVSRGDUVWZR�Z�VSRVÑE�FL J \�� WUZD \�L�]�QDVWDZLHQLHP�
QD� ]\VN� OXE�PLQLPDOL]DFM � VWUDW��:� SU]\SDGNX� RGSRZLHG]L� WZLHUG] FHM�� V G� QDGD�
ZQLRVNRZL�ELHJ�L�E G]LH�VSUDZ �SURFHGRZD �GDOHM��0LHQLH�G X QLND��Z�W\P�MHJR�JR�
VSRGDUVWZR�UROQH��ZHMG]LH�Z�VN DG�PDV\�RGSRZLHGQLR�VDQDF\MQHM�OXE�XN DGRZHM��

:�WHM�F] FL� UR]ZD D �QLH�VSRVÑE�SRPLQ URGNÑZ�SUDZQ\FK�RFKURQ\�SRG�
PLRWÑZ�SURZDG] F\FK�JRVSRGDUVWZD�UROQH�XUHJXORZDQH�QDMQRZV] �XVWDZ �]�GQLD�
�� OLVWRSDGD� ����� U�� R� UHVWUXNWXU\]DFML� ]DG X HQLD� SRGPLRWÑZ� SURZDG] F\FK� JR�
VSRGDUVWZD� UROQH����:SURZDG]D�RQD� V]F]HJÑOQH� URGNL�SUDZQH�GRW\F] FH� UHVWUXN�
WXU\]DFML� G XJÑZ� R� FKDUDNWHU]H� SLHQL Q\P�� SRZVWD \FK� Z� ]ZL ]NX� ]� SURZDG]H�
QLHP�G]LD DOQR FL�UROQLF]HM�SRGPLRWX�SURZDG] FHJR�JRVSRGDUVWZR�UROQH��=DNUHVHP�
SRGPLRWRZ\P�REHMPXMH�����RVRE\�IL]\F]QH��RVRE\�SUDZQH��MHGQRVWNL�RUJDQL]DF\M�
QH�QLHSRVLDGDM FH�RVRERZR FL�SUDZQHM��NWÑU\P�XVWDZD�SU]\]QDMH�]GROQR �SUDZQ ��
]�]DVWU]H HQLHP�� H�SRGPLRW\�WH����PDM �PLHMVFH�]DPLHV]NDQLD�OXE�PLHMVFH�VLHG]LE\�
QD�WHU\WRULXP�3ROVNL�����V �Z D FLFLHODPL�JRVSRGDUVWZD�UROQHJR�Z�UR]XPLHQLX�XVWD�
Z\�]�GQLD����OLVWRSDGD������U��R�SRGDWNX�UROQ\P�������V �PD \P�� UHGQLP�OXE�GX�
\P�SU]HGVL ELRUVWZHP�Z�UR]XPLHQLX�]D F]QLND�,�GR�UR]SRU] G]HQLD�.RPLVML��8(��
���������]�GQLD����F]HUZFD������U��������RG�FR�QDMPQLHM�WU]HFK�ODW�SURZDG] �G]LD DO�
QR �UROQLF] �Z�UR]XPLHQLX�SU]HSLVÑZ�XVWDZ\�]�GQLD����OLVWRSDGD������U��R�SRGDW�
NX�UROQ\P�Z�JRVSRGDUVWZLH�UROQ\P�E G F\P�SU]HGPLRWHP�UHVWUXNWXU\]DFML��OLF] F�
RG�GQLD�SRZVWDQLD�ZREHF�WHJR�SRGPLRWX�RERZL ]NX�SRGDWNRZHJR�Z�]DNUHVLH�SRGDW�
NX�UROQHJR�Z�RGQLHVLHQLX�GR�JUXQWÑZ�ZFKRG] F\FK�Z�VN DG�JRVSRGDUVWZD�RUD]����V
QLHZ\S DFDOQH�Z�UR]XPLHQLX�SU]HSLVÑZ�XVWDZ\�]�GQLD����OXWHJR������U��3UDZR�XSD�
G R FLRZH���DOER�V �]DJUR RQH�QLHZ\S DFDOQR FL �Z�UR]XPLHQLX�SU]HSLVÑZ�XVWDZ\�
3UDZR�UHVWUXNWXU\]DF\MQH��3RVW SRZDQLD�WHJR�QLH�E G �PRJ \�SRGM �SRGPLRW\��NWÑ�
UH�]QDMGXM �VL �Z�OLNZLGDFML�OXE�Z�XSDG R FL��ZREHF�NWÑU\FK�WRF]\�VL �SRVW SRZDQLH�
UHVWUXNWXU\]DF\MQH�QD�SRGVWDZLH�SU]HSLVÑZ�XVWDZ\�]�GQLD����PDMD������U��3UDZR�UH�
VWUXNWXU\]DF\MQH�

5HVWUXNWXU\]DFMD� SROHJD � E G]LH� QD� XG]LHOHQLX� SU]H]�$JHQFM �5HVWUXNWXU\]D�
FML�L�0RGHUQL]DFML�5ROQLFWZD�SRPRF\�SXEOLF]QHM�Z�IRUPLH�GRS DW�OXE�SR \F]NL�OXE�
SU]H]�.UDMRZ\�2 URGHN�:VSDUFLD�5ROQLFWZD�SRPRF\�SXEOLF]QHM�Z�IRUPLH�JZDUDQ�
FML� ]DEH]SLHF]DM FHM� VS DW �NUHG\WX� UHVWUXNWXU\]DF\MQHJR�G X QLNRZL� OXE�SU]HM FLX�
SU]H]�.UDMRZ\�2 URGHN�:VSDUFLD�5ROQLFWZD�G XJX�Z�]DPLDQ�]D�SU]HQLHVLHQLH�Z D�

��� :HV] D�RQD�Z� \FLH�]�GQLHP���OXWHJR������U�
��� ']�8��]������U���SR]�������
��� /��']��8(�������
��� ']�8��]������U���SR]�������L������



'RSXV]F]DOQR �VWRVRZDQLD�XVWDZ\�3UDZR�UHVWUXNWXU\]DF\MQH����

��&1+�����������5+#�����������

VQR FL�QLHUXFKRPR FL�QD�U]HF]�6NDUEX�3D VWZD��0R OLZR FL �X]\VNDQLD�SRPRF\�SX�
EOLF]QHM�SU]H]�SRGPLRW�MHVW�SURZDG]HQLH�SU]H]�QLHJR�G]LD DOQR FL�JRVSRGDUF]HM��F]\�
WR�UROQLF]HM��F]\�WH �SR]DUROQLF]HM����]DWHP�XVWDZRGDZFD�]D R \ �� H�QDZHW�RVRED�IL�
]\F]QD�SURZDG] FD�G]LD DOQR �Z\ F]QLH�UROQLF] �L�QLHSU]H]QDF]RQ �QD�]E\W�VWDMH�
VL �Z�UR]XPLHQLX�WHM�XVWDZ\�SU]HGVL ELRUF ��

&HOHP�X]\VNDQLD�SRPRF\�SXEOLF]QHM�]�$5L05�Z�SRVWDFL�GRS DW�GR�RSURFHQ�
WRZDQLD�NUHG\WÑZ�XG]LHORQ\FK�SU]H]�EDQNL�QD�VILQDQVRZDQLH�VS DW\�]DG X HQLD�SR�
ZVWD HJR�Z�]ZL ]NX�]�SURZDG]HQLHP�G]LD DOQR FL�UROQLF]HM�OXE�X]\VNDQLD�SR \F]HN�
QD� VILQDQVRZDQLH� VS DW\�]DG X HQLD�SRZVWD HJR�Z�]ZL ]NX�]�SURZDG]HQLHP�G]LD�
DOQR FL� UROQLF]HM�� SRGPLRW� SURZDG] F\� G]LD DOQR � UROQLF] � MHVW� ]RERZL ]DQ\� GR�
SU]HGVWDZLHQLD�SODQX�UHVWUXNWXU\]DFML�RUD]�SR]\W\ZQHM�RSLQLL�Z D FLZHJR�PLHMVFR�
ZR�G\UHNWRUD�ZRMHZÑG]NLHJR�R URGND�GRUDG]WZD�UROQLF]HJR��]�NWÑUHM�Z\QLND �E �
G]LH�� H� ]UHDOL]RZDQLH� SODQX� UHVWUXNWXU\]DFML� XPR OLZL� SU]\ZUÑFHQLH� SRGPLRWRZL�
SURZDG] FHPX�JRVSRGDUVWZR�UROQH�]GROQR FL�GR�SRNU\ZDQLD�NRV]WÑZ�SURZDG]RQHM�
G]LD DOQR FL�UROQLF]HM��DUW����XVW����X�U�]�S�S�J�U���

3ODQ�UHVWUXNWXU\]DFML�SRZLQLHQ�SU]HGVWDZLD ��RSLV�V\WXDFML�JRVSRGDUVWZD�UROQH�
JR�SU]HG�X]\VNDQLHP�SRPRF\�SXEOLF]QHM�RUD]�SU]HZLG\ZDQHM�V\WXDFML�JRVSRGDUVWZD�
UROQHJR� SR� X]\VNDQLX� WDNLHM� SRPRF\�� DQDOL] � HNRQRPLF]QR�ILQDQVRZ � SRGPLRWX�
SURZDG] FHJR�JRVSRGDUVWZR�UROQH��ZVND]DQLH�VSRVREÑZ�G]LD DQLD��NWÑUH�E G �PR�
J \�]DSHZQL �SRSUDZ �V\WXDFML�ILQDQVRZHM��ZUD]�]�XZ]JO GQLHQLHP� UÑGH �ILQDQVR�
ZDQLD�SU]HGVL Z]L �UHVWUXNWXU\]DF\MQ\FK�RUD]�SURJQRVW\N�ILQDQVRZR�HNRQRPLF]�
Q\FK�� 3RQDGWR� SODQ� UHVWUXNWXU\]DFML� ]DZLHUD � E G]LH� PXVLD � GRN DGQH� ZVND]DQLH�
RNUHVX� UHVWUXNWXU\]DFML�� KDUPRQRJUDP�ZGUR HQLD� SU]HGVL Z]L � UHVWUXNWXU\]DF\M�
Q\FK��RVWDWHF]Q\� WHUPLQ�ZGUR HQLD�SODQX� UHVWUXNWXU\]DFML�RUD]�RSLV�G]LD D ��NWÑUH�
E G �SRGHMPRZDQH�Z�FHOX�SU]\ZUÑFHQLD�SRGPLRWRZL�SURZDG] FHPX�JRVSRGDUVWZR�
UROQH� ]GROQR FL� GR� SRNU\ZDQLD� NRV]WÑZ� SURZDG]RQHM� G]LD DOQR FL� UROQLF]HM� RUD]�
GDW �VSRU] G]HQLD�SODQX��DUW����XVW����X�]�S�S�J�U����

3ODQ� UHVWUXNWXU\]DF\MQ\�JRVSRGDUVWZD� UROQHJR�PXVL�ZVND]\ZD �DXWRUD�SODQX�
RUD]�RVRE\�RGSRZLHG]LDOQH�]D�MHJR�Z\NRQDQLH��6W G�PR QD�ZQRVL �� H�XVWDZRGDZ�
FD�VWRL�QD�VWDQRZLVNX��JRVSRGDUVWZR�UROQH�SURZDG]RQH�MHVW�SU]HGH�ZV]\VWNLP�SU]H]�
RVRE\� IL]\F]QH��NWÑUH�RVREL FLH�Z\NRQXM �ZV]HONLH� F]\QQR FL� ]ZL ]DQH�]�SURZD�
G]HQLHP�JRVSRGDUVWZD�UROQHJR��D�NZHVWL �UHSUH]HQWDFML�RVÑE�SUDZQ\FK�L�X RPQ\FK�
RVÑE�SUDZQ\FK�UHJXOXM �RGU EQH�SU]HSLV\��8UHJXORZDQLH�WDNLH�QDOH \�RFHQL �QHJD�
W\ZQLH��ERZLHP�JRVSRGDUVWZD�UROQH�PRJ �E\ �SURZDG]RQH�QS��SU]H]�VSÑ NL�DNF\MQH�
PDM FH�] R RQ �VWUXNWXU �RUJDQL]DF\MQ ��SRVLDGDM FH�ZLHOH�RGG]LD ÑZ�L�RVÑE�XSUDZ�
QLRQ\FK�GR�LFK�UHSUH]HQWDFML��FR�ZL FHM��ZSLV\�Z�SXEOLF]Q\FK�UHMHVWUDFK��QS��&(�

��� 7�� .XURZVND�� 3RPRF� SXEOLF]QD� D� RFKURQD� URGRZLVND� Z� SURFHVLH� SURGXNFML� UROQHM�� =DJDGQLHQLD� Z\EUDQH��
�Z���3��/LWZLQLXN� �UHG���� ,QWHJUDFMD�HXURSHMVND� MDNR�GHWHUPLQDQWD�SROLW\NL�ZLHMVNLHM��$VSHNW\�SUDZQH��:DUV]DZD�
������V������
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,'*��5(*21��.56��QLH�PDM �FHFK\�VWD R FL�L�QLH]PLHQQR FL��ZSLV\�Z�QLFK�PRJ
E\ � GRZROQLH� GRNRQ\ZDQH� L�Z\NUH ODQH�� D�Z\PÑJ�ZVND]DQLD� DXWRUÑZ� SODQX� UH�
VWUXNWXU\]DF\MQHJR�SU]\ SLHV]\�VDPR�SRVW SRZDQLH��ERZLHP�XVSUDZQL�SURFHV�EDGD�
QLD�SU]H]�V G�Z\PRJÑZ�IRUPDOQ\FK�ZQLRVNX�

3R� SU]HG R HQLX� SODQX� UHVWUXNWXU\]DFML� G\UHNWRURZL� Z D FLZHJR� PLHMVFRZR�
R URGND� GRUDG]WZD� UROQLF]HJR�� G\UHNWRU�Z� FL JX� ��� GQL� QD� GRNXPHQFLH� ]DZLHUD�
M F\P�SODQ�GRNRQXMH� MHJR�DNFHSWDFML�� MH HOL�Z� MHJR�RFHQLH�SODQ�PD�V]DQVH�QD�SR�
ZRG]HQLH�DOER�RGPDZLD�DNFHSWDFML��MH OL�X]QD�� H�SODQ�QLH�XPR OLZL�SU]\ZUÑFHQLD�
SRGPLRWRZL�SURZDG] FHPX�JRVSRGDUVWZR�UROQH�]GROQR FL�GR�SRNU\ZDQLD�NRV]WÑZ�
SURZDG]RQHM�G]LD DOQR FL�UROQLF]HM��

'OD�DNFHSWDFML�SODQX�E G �MHM�RGPRZ\�MHVW�]DVWU]H RQD�IRUPD�SLVHPQD��'RNRQX�
MH�MHM�G\UHNWRU�Z D FLZHJR�R URGND�GRUDG]WZD�UROQLF]HJR��]DWHP�MHVW�RQD�VZRLVW\P�
]D DWZLHQLHP�VSUDZ\�L�]JRGQLH�]�DUW����������N�S�D����RUJDQ�DGPLQLVWUDFML�SXEOLF]�
QHM�]D DWZLD�VSUDZ �SU]H]�Z\GDQLH�GHF\]ML��D�GHF\]MD�SRZLQQD�]DZLHUD �X]DVDGQLH�
QLH��DUW����������SNW����N�S�D����MHGQDN�RUJDQ�PR H�RGVW SL �RG�X]DVDGQLHQLD�GHF\]ML��
JG\�XZ]JO GQLD�RQD�Z�FD R FL� GDQLH�VWURQ\��DUW����������N�S�D����5HDVXPXM F��WDNLH�
XUHJXORZDQLH�SUDZQH��Z�NWÑU\P�G\UHNWRU�R URGND�ZVSDUFLD�UROQLF]HJR�GRNRQXMH�DN�
FHSWDFML�OXE�MHM�RGPDZLD��XPR OLZLD�SRGPLRWRZL�SURZDG] FHPX�G]LD DOQR �UROQL�
F] �HZHQWXDOQH�VNRU\JRZDQLH�SODQX�L�SRQRZQH�MHJR�] R HQLH��

8G]LHOHQLH�SU]H]�$5L05�GRS DW�GR�RSURFHQWRZDQLD�NUHG\WÑZ�RGE\ZD�VL �QLH�
SRSU]H]� EH]SR UHGQL� SU]HOHZ� URGNÑZ� SLHQL Q\FK� ]�$JHQFML� QD� U]HF]� SRGPLRWX�
XELHJDM FHJR�VL �R�NUHG\W�OXE�QD�U]HF]�EDQNÑZ�NUHG\WXM F\FK��DOH�]D�SR UHGQLFWZHP�
EDQNÑZ��]�NWÑU\PL�$5L05�]DZDU �XPRZ\��:�]DSURSRQRZDQHM�SU]H]�XVWDZRGDZ�
F �IRUPXOH�SRZVWDMH�ZLHORVWURQQ\�VWRVXQHN�R�SRGZÑMQHM�QDWXU]H��QDMSLHUZ�Z�GUR�
G]H�TXDVL�GHF\]ML�DGPLQLVWUDF\MQHM�$5L05�NZDOLILNXMH�SRGPLRW�UROQLF]\�GR�SRVW �
SRZDQLD� UHVWUXNWXU\]DF\MQHJR��SÑ QLHM�Z�GURG]H�XPRZ\�F\ZLOQRSUDZQHM�]DZLHUD�
XPRZ �]�EDQNDPL�R�XG]LHOHQLH�GRS DW�GR�RSURFHQWRZDQLD�NUHG\WX��D�QDVW SQLH�EDQN�
ZVND]DQ\�SU]H]�$5L05�SU]HOHZD� URGNL�GR�EDQNX�NUHG\WXM FHJR�EH]SR UHGQLR�URO�
QLND��:�RPDZLDQHM�XVWDZLH�REUÑW� URGNDPL�SLHQL Q\PL�X]QD �PR QD�]D�]E\W�G XJL�
L�QLHVSH QLDM F\�Z\PRJX�SRVW SRZDQLD�UHVWUXNWXU\]DF\MQHJR��NWÑU\P�MHVW�V]\ENR
L�HIHNW\ZQR �SRVW SRZDQLD�

3R \F]ND� MHVW� XG]LHODQD� SU]H]� $5L05�Z� NZRFLH� QLH� ZL NV]HM� QL � �� POQ� ]
]�PR OLZR FL �UR] R HQLD�MHM�VS DW\�PDNV\PDOQLH�QD�G]LHVL FLROHWQL�RNUHV��:DUXQ�
NLHP�MHM�XG]LHOHQLD�MHVW�SU]HGVWDZLHQLH�]DEH]SLHF]HQLD�VS DW\�SR \F]NL�Z�Z\VRNR�
FL�]DSHZQLDM FHM�MHM�VS DW �ZUD]�]�RSURFHQWRZDQLHP�RUD]�Z\ND]X�QLHUXFKRPR FL��
NWÑUH�E G �REM WH�KLSRWHN �L�E G �VWDQRZL �]DEH]SLHF]HQLH�URV]F]H �$JHQFML��GR�NWÑ�
U\FK�SRGPLRW�SURZDG] F\�JRVSRGDUVWZR�UROQH�SRVLDGD�W\WX �SUDZQ\�ZUD]�]�SRGD�

��� 8VWDZD�]�GQLD����F]HUZFD������U��.RGHNV�SRVW SRZDQLD�DGPLQLVWUDF\MQHJR��']�8��]������U���QU�����SR]��������GD�
OHM��N�S�D�
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QLHP�WHJR� W\WX X��'R�ZQLRVNX�R�XG]LHOHQLH�SR \F]NL�SRGPLRW�SURZDG] F\�JRVSR�
GDUVWZR�UROQH�RERZL ]DQ\�MHVW�GR F]\ �SODQ�UHVWUXNWXU\]DFML�ZUD]�]�GRNXPHQWHP�
SRWZLHUG]DM F\P�NZRW �]DG X HQLD�QD�RVWDWQL�G]LH �PLHVL FD�SRSU]HG]DM FHJR�G]LH
] R HQLD�WHJR�ZQLRVNX��=�UHGDNFML�SU]HSLVX�DUW����XVW����Z\QLND�� H�SODQ�UHVWUXNWXU\�
]DFML�PD�X]\VND �DNFHSWDFM �G\UHNWRUD�R URGND�GRUDG]WZD�UROQLF]HJR��1LH�RNUH OR�
QR�MHGQDN�IRUP\�GRNXPHQWX��Z�MDNLHM�PD�E\ �ZVND]DQD�NZRWD�]DG X HQLD��3HZQH�
WUXGQR FL�SROHJD �PRJ �QD�Z\ND]DQLX�Z\VRNR FL�SR \F]NL�]DFL JQL WHM�SU]H]�SRG�
PLRW�SURZDG] F\�G]LD DOQR �UROQLF] ��8PRZD�SR \F]NL��NWÑUHM�ZDUWR �SU]HNUDF]D�
W\VL F�] RW\FK��Z\PDJD�]DFKRZDQLD�IRUP\�GRNXPHQWRZHM��DUW����������NF����3U]HSLV�
WHQ�XVWDQRZL �IRUP �SLVHPQ �SR \F]NL�Z\ F]QLH�GOD�FHOÑZ�GRZRGRZ\FK��FR�QLH�MHVW�
UÑZQR]QDF]QH�]�QLHZD QR FL �XPRZ\�SR \F]NL�SU]HNUDF]DM FHM�W\VL F�] RW\FK��DOH�
WDND�XPRZD�SRGOHJD�RJUDQLF]HQLRP�GRZRGRZ\P����:�UD]LH�QLH]DFKRZDQLD�]DVWU]H�
RQHM�IRUP\�QLH�MHVW�Z�VSRU]H�GRSXV]F]DOQ\�GRZÑG�]�]H]QD ZLDGNÑZ�OXE�]�SU]H�
V XFKDQLD�VWURQ�QD�IDNW�GRNRQDQLD�F]\QQR FL��DUW���������NF����MHGQDN H�SRVW SRZDQLH�
UHVWUXNWXU\]DF\MQH�SURZDG]RQH�SU]H]�$5L05�QLH�MHVW�SRVW SRZDQLHP�VSRUQ\P��]D�
WHP�QDZHW�JG\�SR \F]NRGDZFD�L�SR \F]NRELRUFD��SRGPLRW�SURZDG] F\�G]LD DOQR
UROQLF] ��Z\VW SL �GR�$JHQFML�]�ZQLRVNLHP�R�] R HQLH�]JRGQHJR�R ZLDGF]HQLD�R�]D�
ZDUFLX�XPRZ\�SR \F]NL��$5L05�QLH�E G]LH�PÑJ � WDNLHJR�R ZLDGF]HQLD�SU]\M ��
=DN DGDM F�� H�$5L05�MHVW�SD VWZRZ �RVRE �SUDZQ ��D�GR�SRVW SRZD �ZV]F] W\FK�
SU]HG�$JHQFM �VWRVXMH�VL �N�S�D�����WR�]GDMH�VL ��L �EUDN�MHVW�SU]HV]NÑG��E\�FHOHP�XGR�
ZRGQLHQLD�XPRZ\�SR \F]NL�]RVWD D�SU]HSURZDG]RQD�UR]SUDZD�Z�P\ O�DUW�����N�S�D���
ERZLHP�SU]\ SLHV]\�WR�SRVW SRZDQLH�UHVWUXNWXU\]DF\MQH��

=DWHP�Z�SUDNW\FH�VSRG]LHZD �VL �QDOH \�� H�SRGPLRW�Z\VW SXM F\�]�ZQLRVNLHP�
R�XG]LHOHQLH�SR \F]NL�SU]H]�$5L05�E G]LH�ZUD]�]�SODQHP�UHVWUXNWXU\]DFML�SU]HG�
N DGD �Z�]QDF]QHM�PLHU]H�GRNXPHQW\�SU\ZDWQH��]�NWÑU\FK�Z\QLND �E G]LH�Z\VRNR
]DG X HQLD��2GU EQ �NZHVWL �MHVW�SU]HG R HQLH�IDNWXU\�]D�]DPÑZLRQH�L�Z\NRQDQH�WR�
ZDU\� OXE�XV XJL��3RPLPR� H�IDNWXUD�SRZLQQD�RG]ZLHUFLHGOD �]GDU]HQLH�JRVSRGDU�
F]H��NWÑUH�Z\GDU]\ R�VL �U]HF]\ZL FLH��WR�L�WDN�QLH�PD�RQD�PRF\�GRNXPHQWX�XU] GR�
ZHJR��D�VWDQRZL�MHG\QLH�]D ZLDGF]HQLH�WHJR�� H�RVRED�SRGSLVXM FD�IDNWXU ��Z�W\P�
SU]\SDGNX� MHM� RGELÑU�� ] R \ D� R ZLDGF]HQLH� ]JRGQH� ]� MHM� WUH FL ���� 3R� RWU]\PDQLX�
ZQLRVNX�R�XG]LHOHQLH�SR \F]NL�$5L05�E G]LH�PLH ����GQL�QD�UR]SDWU]HQLH�ZQLRVNX�
R�XG]LHOHQLH�SR \F]NL��NWÑUD� ILQDOQLH�E G]LH�XG]LHODQD�Z�GURG]H�XPRZ\�F\ZLOQR�
SUDZQHM��MHGQDN H�E G]LH�PRJ D�SR]RVWDZL �ZQLRVHN�EH]�UR]SR]QDQLD��MH HOL�QLH�E �
G]LH�VSH QLD �RQ�Z\PRJÑZ�IRUPDOQ\FK�OXE�QLH�]RVWDQLH�GR�QLHJR�GR F]RQ\�SODQ�UH�
VWUXNWXU\]DF\MQ\�OXE�GRNXPHQW��]�NWÑUHJR�Z\QLND�Z\VRNR �]DG X HQLD��

��� :\URN�6$�Z�.DWRZLFDFK�]�GQLD����F]HUZFD������U���9�$&D���������/(*$/,6�QU���������
��� $UW�����D�XVWDZ\�]�GQLD���PDMD������U��R�$JHQFML�5HVWUXNWXU\]DFML�L�0RGHUQL]DFML�5ROQLFWZD��']�8��]������U���QU�����

SR]��������GDOHM��X�D�U�P�U��
��� :\URN�61�]�GQLD����PDUFD������U���9�&6.���������/(*$/,6�QU���������
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,QWHUHVXM F � NZHVWL �PR H� VL �Z\GDZD � SR]RVWDZLHQLH�ZQLRVNX� R� XG]LHOHQLH�
SR \F]NL�EH]�UR]SR]QDQLD��-H HOL�Z�SRGDQLX�QLH�ZVND]DQR�DGUHVX�ZQRV] FHJR�L�QLH�
PD�PR QR FL�XVWDOHQLD�WHJR�DGUHVX�QD�SRGVWDZLH�SRVLDGDQ\FK�GDQ\FK��SRGDQLH�SR�
]RVWDZLD�VL �EH]�UR]SR]QDQLD��DUW���������N�S�D����D�MH HOL�SRGDQLH�QLH�VSH QLD�LQQ\FK�
Z\PDJD �XVWDORQ\FK�Z�SU]HSLVDFK�SUDZD��QDOH \�ZH]ZD �ZQRV] FHJR�GR�XVXQL �
FLD�EUDNÑZ�Z�Z\]QDF]RQ\P�WHUPLQLH��QLH�NUÑWV]\P�QL �VLHGHP�GQL��]�SRXF]HQLHP��
H� QLHXVXQL FLH� W\FK� EUDNÑZ� VSRZRGXMH� SR]RVWDZLHQLH� SRGDQLD� EH]� UR]SR]QDQLD�
�DUW���������N�S�D����6 �WR�SU]HSLV\�RJÑOQH��NWÑUH�VSUHF\]RZDQH�]RVWD \�Z�DUW����XVW����
RPDZLDQHJR�SURMHNWX�XVWDZ\��:\QLND�]�QLHJR�� H�$5L05�REOLJDWRU\MQLH�SR]RVWD�
ZL�ZQLRVHN�EH]�UR]SR]QDQLD��MH HOL�QLH�]RVWDQLH�RQ�VSRU] G]RQ\�Z�IRUPLH�SU]\SLVD�
QHM�OXE�QLH�E G]LH�]DZLHUD �REOLJDWRU\MQ\FK�]D F]QLNÑZ��&R�SUDZGD��$JHQFMD�PR H�
ZH]ZD �ZQLRVNRGDZF �GR�] R HQLD�Z\MD QLH �OXE�GRNXPHQWÑZ��DOH�W\ONR�Z�V\WX�
DFML��Z�NWÑUHM�MHVW�WR�QLH]E GQH�GR�XVWDOHQLD�VSH QLHQLD�ZDUXQNÑZ�XG]LHOHQLD�SR \F]�
NL��D�ZL F�ZWHG\��JG\�] R RQ\�ZQLRVHN�MHVW�NRPSOHWQ\�L�QLH�MHVW�GRWNQL W\�ZDGDPL�
Z�SRVWDFL�EUDNÑZ�IRUPDOQ\FK��

=�SURVWHJR�SRUÑZQDQLD� W\FK�SU]HSLVÑZ�Z\QLND�� H�ZQLRVHN�R�XG]LHOHQLH� SR�
\F]NL�SU]H]�$5L05�SR]RVWDQLH�EH]�UR]SR]QDQLD�QDZHW�ZWHG\��JG\�QLH�E G]LH�Z\�
SH QLD � WU]HFK�SU]HV DQHN�N�S�D��� WM��SRGDQLH�QLH�F]\QL�]DGR � LQQ\P�Z\PDJDQLRP�
XVWDORQ\P�Z�SU]HSLVDFK�SUDZD��RUJDQ�ZH]ZD �ZQLRVNRGDZF �GR�XVXQL FLD�EUDNÑZ��
D�ZQLRVNRGDZFD�EUDNÑZ�QLH�X]XSH QL ����$JHQFMD�QLH�PD�RERZL ]NX�Z]\ZD �ZQR�
V] FHJR�R�XG]LHOHQLH�SR \F]NL�GR�X]XSH QLDQLD�ZQLRVNX��SR]RVWDZL�JR�RG�UD]X�EH]�
UR]SR]QDQLD��&R�ZL FHM��$5L05�QLH�E G]LH�Z�W\P�]DNUHVLH�Z\GDZD D�GHF\]ML��ER�
ZLHP�SR]RVWDZLHQLH�ZQLRVNX�EH]�UR]SR]QDQLD�MHVW�F]\QQR FL �PDWHULDOQRWHFKQLF]�
Q ��D�VN DGDM F\�ZQLRVHN�GRZLH�VL �R�W\P�� H�SR \F]NL�QLH�PR H�RWU]\PD ��SR�XS \�
ZLH����GQLRZHJR�WHUPLQX�

*ZDUDQFMD� VS DW\�NUHG\WX� UHVWUXNWXU\]DF\MQHJR�XG]LHODQD�PD�E\ �SU]H]�.UD�
MRZ\�2 URGHN�:VSDUFLD�5ROQLFWZD�SRGPLRWRZL�SURZDG] FHPX�JRVSRGDUVWZR�URO�
QH��NWÑU\�]DZDU �ZDUXQNRZ �XPRZ �NUHG\WX� UHVWUXNWXU\]DF\MQHJR�RUD]�XVWDQRZL
QD� U]HF]� .2:5� KLSRWHN � QD� QLHUXFKRPR FL� UROQHM�� NWÑUHM� MHVW� Z D FLFLHOHP�� FH�
OHP� ]DEH]SLHF]HQLD� ZLHU]\WHOQR FL� .2:5�� .UDMRZ\� 2 URGHN� :VSDUFLD� 5ROQLF�
WZD�XG]LHOD�JZDUDQFML� WHUPLQRZR� L�Z�Z\VRNR FL� ]DFL JQL WHJR�NUHG\WX�� MHGQDN H�
GR�NZRW\�PDNV\PDOQHM��NWÑUD�QLH�PR H�E\ �ZL NV]D�QL �ZDUWR �QLHUXFKRPR FL�URO�
Q\FK�E G F\FK�Z DVQR FL �ZQLRVNXM FHJR��=DWHP�QLH�E G]LH�WX�FKRG]L R�R�QLHUXFKR�
PR ��QD�NWÑUHM�XVWDQRZLRQD�MHVW�KLSRWHND��DOH�R�ZV]\VWNLH�QLHUXFKRPR FL�SRGPLRWX�
SURZDG] FHJR�G]LD DOQR �UROQLF] ��'R�ZQLRVNX�R�XG]LHOHQLH�JZDUDQFML�QDOH \�GR�
F]\ �NRSL �ZDUXQNRZHM�XPRZ\�NUHG\WX�UHVWUXNWXU\]DF\MQHJR�ZUD]�]�NRSL �SODQX�

UHVWUXNWXU\]DFML�GR F]RQHJR�GR�ZQLRVNX�R�XG]LHOHQLH�NUHG\WX�UHVWUXNWXU\]DF\MQH�
JR�RUD]�R ZLDGF]HQLH�ZQLRVNRGDZF\��Z�NWÑU\P�ZVND]DQD�]RVWDQLH�NZRWD�NUHG\WX��

��� 3RU��:\URN�:6$�Z�%\GJRV]F]\�]�GQLD����F]HUZFD������U���,,�6$%�%G��������/(*$/,6�QU���������
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D�WDN H�QLHUXFKRPR FL�UROQH�VWDQRZL FH�]DEH]SLHF]HQLH�VS DW\�JZDUDQFML��:�SU]\�
SDGNX�EUDNÑZ�IRUPDOQ\FK��ZQLRVHN�WHQ�SR]RVWDZLRQ\�E G]LH�EH]�UR]SDWU]HQLD��DQD�
ORJLF]QLH�MDN�SU]\�XELHJDQLX�VL �R�NUHG\W�UHVWUXNWXU\]DF\MQ\�Z�$5L05�

2VWDWQL �IRUP �RFKURQ\�JRVSRGDUVWZD�UROQHJR�MHVW�SU]HM FLH�G XJX�SRZVWD HJR�
Z�]ZL ]NX�]�SURZDG]HQLHP�G]LD DOQR FL�UROQLF]HM�SU]H]�.2:5�Z�]DPLDQ�]D�SU]H�
QLHVLHQLH�SU]H]�WHQ�SRGPLRW�SUDZ�Z DVQR FL�FD R FL�OXE�F] FL�QD�U]HF]�6NDUEX�3D �
VWZD�]D�]JRG �LQQ\FK�ZLHU]\FLHOL��8VWDZRGDZFD�QLH�RNUH OL ��F]\�SU]HQLHVLHQLH�Z D�
VQR FL�QLHUXFKRPR FL�GRW\F]\�QLHUXFKRPR FL�ZFKRG] F\FK�Z�VN DG�JRVSRGDUVWZD�
UROQHJR��Z�]ZL ]NX�]�NWÑU\P�SRZVWD R�]DG X HQLH��F]\�MDNLHMNROZLHN�QLHUXFKRPR�
FL�UROQHM�E G FHM�Z DVQR FL �G X QLND�L�ZFKRG] FHM�Z�VN DG�MHJR�JRVSRGDUVWZD��3R�
QDGWR�SURMHNWRGDZFD�X \ZD�SRM FLD�QLHUXFKRPR �� D�QLH�QLHUXFKRPR FL��3RVL NX�
M F�VL �GHILQLFM �QLHUXFKRPR FL�]DZDUW �Z�DUW�����XVW����XVWDZ\�]�GQLD���OLSFD������U��
R�NVL JDFK�ZLHF]\VW\FK�L�KLSRWHFH����NWÑUD�VWDQRZL�� H�GOD�ND GHM�QLHUXFKRPR FL�SUR�
ZDG]L�VL �RGU EQ �NVL J �ZLHF]\VW ��FK\ED� H�SU]HSLV\�V]F]HJÑOQH�VWDQRZL �LQDF]HM��
VWZLHUG]L �QDOH \�� H�GOD�RNUH OHQLD�QLHUXFKRPR FL�EH]�]QDF]HQLD�MHVW� OLF]ED�G]LD�
HN�HZLGHQF\MQ\FK��NWÑUH�VL �QD�QL �VN DGDM ��D�XMDZQLRQH�V �SRG�MHGQ\P�QXPHUHP�
NVL JL��=DWHP�ZLHOH�G]LD HN�HZLGHQF\MQ\FK�PR H�VWDQRZL �MHGQ �QLHUXFKRPR ��DOH�
QLH�PR QD� ]DSLVD �ZLHOX�QLHUXFKRPR FL�Z� MHGQHM� NVL G]H�ZLHF]\VWHM� �PXOWLSOLNR�
ZDQLH�ZSLVX�u�GRG��$�-����'ODWHJR�GRPQLHP\ZD �QDOH \�� H�FKRG]L�R�SU]HQLHVLHQLH�
QD� U]HF]�6NDUEX�3D VWZD� W\ONR� MHGQHM�QLHUXFKRPR FL�� FKRFLD E\�G X QLN�SRVLDGD
LFK�ZL FHM��1LH�MHVW�]UR]XPLD \�SU]HSLV�DUW����XVW�����ZSURZDG]DM F\�]DND]�]E\FLD�
QLHUXFKRPR FL� UROQHM�� NWÑUHM�Z DVQR � ]RVWD D� SU]HQLHVLRQD� QD� U]HF]� 6NDUEX� 3D �
VWZD�Z�]ZL ]NX�]�SU]HM FLHP�G XJX�SU]HG�XS \ZHP����ODW�RG�GQLD�SU]HQLHVLHQLD�MHM�
Z DVQR FL��]�Z\ F]HQLHP�]E\FLD�QD�U]HF]�GRW\FKF]DVRZHJR�ZLHU]\FLHOD��8VWDZR�
GDZFD�QLH�RNUH OL �F]DVRNUHVX��Z�NWÑU\P�6NDUE�3D VWZD�QLH�E G]LH�PÑJ �]E\ �WDNLHM�
QLHUXFKRPR FL�UROQLNRZL�u�G X QLNRZL��3RPRF�SXEOLF]QD��NWÑUHM�EHQHILFMHQWHP�PD�
E\ �]DG X RQ\�UROQLN��QLH�SRZLQQD�NUHRZD �V\WXDFML��Z�NWÑUHM�G X QLN��SR�MHM�RWU]\�
PDQLX�L�SU]HM FLX�SURFHVX�UHVWUXNWXU\]DFML��QDE\ZD�XSU]HGQLR�]E\W �QLHUXFKRPR ��
:�WDNLP�SU]\SDGNX�6NDUE�3D VWZD�]H�VZRLFK�]DVREÑZ�SU]HMPXMH�G XJ�L�]RERZL �
]XMH�VL �]DVSRNRL �ZLHU]\FLHOL�UROQLND��D�QDVW SQLH�G X QLN�M �QDE\ZD��QDZHW�]D�FHQ
QL V] �QL �ZDUWR �SRPRF\�SXEOLF]QHM��SU]\�]PLDQLH�ZDUXQNÑZ�U\QNRZ\FK��SUDZ�
QRSU]HVWU]HQQ\FK���8UHJXORZDQLH�WDNLH�PD�ZDG\��]DWHP�PR QD�SRVWXORZD �XFK\OH�
QLH� URGND�RFKURQ\��MDNLP�MHVW�SU]HMPRZDQLH�G XJX�SU]H]�.2:5�L�]DVW SLHQLH�JR�
NUHG\WHP�QD�VS DW �]DG X HQLD�ZUD]�]�]DEH]SLHF]HQLHP�]EOL RQ\P�GR�SU]HZ DV]F]H�
QLD�QD�]DEH]SLHF]HQLH���

5HDVXPXM F��SRGNUH OL �WU]HED�V XV]QR �XVWDZRGDZF\�]PLHU]DM FHJR�GR�XG]LH�
OHQLD�SRPRF\�UROQLNRZL�QLHZ\S DFDOQHPX�OXE�]DJUR RQHPX�QLHZ\S DFDOQR FL ��QD�

��� ']�8��]������U���QU�����SR]�����]�Sy Q��]P���GDOHM��XNZK�
��� 3RU��DUW������XVWDZ\�]�GQLD����VLHUSQLD������U��3UDZR�EDQNRZH��']�8��]������U���QU������SR]������]�Sy Q��]P����

GDOHM��%DQN3U��OXE�DUW������NF�
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WRPLDVW�QDOH \�XIRUPRZD �RJÑOQH�UDP\��Z�NWÑU\FK�UROQLN�X]QDQ\�]RVWDQLH�]D�SU]HG�
VL ELRUF �L�E G]LH�PÑJ �NRU]\VWD �]�WU\EÑZ�UHVWUXNWXU\]DFML�RNUH ORQ\FK�Z�SUDZLH�
UHVWUXNWXU\]DF\MQ\P��6]F]HJÑOQH�XQRUPRZDQLD�XVWDZ\�R�UHVWUXNWXU\]DFML�]DG X H�
QLD�SRGPLRWÑZ�SURZDG] F\FK�JRVSRGDUVWZR�UROQH� MDNR� OH[�VSHFLDOLV�SRZLQQ\�GR�
SURZDG]L �GR�XSRU] GNRZDQLD�V\VWHPX�SUDZQHJR�L�]ZL NV]HQLD�MHJR�SU]HMU]\VWR FL�
RUD]�WUDQVSDUHQWQR FL��F]\�WDN�E G]LH�u�GRZLHG]LH�WHJR�SUDNW\ND�
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.H\ZRUGV��IDUPHU��UHVWUXFWXULQJ��IDUPVWHDG��HQWUHSUHQHXU

7KH�DLP�RI�WKH�DUWLFOH�LV�WR�SUHVHQW�WKH�LVVXH�RI�UHVWUXFWXULQJ�DQ�LQGLYLGXDO�IDU�
PHU��7KH�SULQFLSOH�LV�WKDW�WKH�HQWUHSUHQHXU�LV�WKH�VXEMHFW�WR�UHVWUXFWXULQJ��IRU�WKDW�UH�
DVRQ�WKH�FRQWHQW�RI�WKH�DUWLFOH�GLVFXVVHG�WKH�LVVXHV�FRQFHUQLQJ�WKH�VWDWXV�RI�HQWUHSUH�
QHXU��LQGLYLGXDO�IDUPHU�DQG�WKH�UHVWUXFWXULQJ�OHJDO�UHJXODWLRQ��LQFOXGLQJ�WKH�FRQWHQW�
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