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=DGDQLD�VDPRU] GX�WHU\WRULDOQHJR�
Z�]DNUHVLH�SUDZQHM�RFKURQ\�SRZLHU]FKQL�]LHPL

���:SURZDG]HQLH

:]URVW�]QDF]HQLD�SUREOHPÑZ�]ZL ]DQ\FK�]�RFKURQ URGRZLVND��SRSU]H]� LFK�
ZLHORDVSHNWRZ\�FKDUDNWHU�Z� \FLX�VSR HF]Q\P�L�JRVSRGDUF]\P��VSRZRGRZD ��L �UH�
DOL]DFMD�RERZL ]NÑZ�Z�W\P�]DNUHVLH�VWD D�VL �MHGQ\P�]�]DGD �ZVSÑ F]HVQHJR�SD �
VWZD���=DGDQLD�RGQRV] FH�VL �GR�RFKURQ\� URGRZLVND�V X �XU]HF]\ZLVWQLHQLX�FHOÑZ�
RJÑOQRVSR HF]Q\FK�L�]ZL ]DQH�V �]�]DSHZQLHQLHP�WHPX�VSR HF]H VWZX�SRGVWDZR�
Z\FK�ZDUXQNÑZ�HJ]\VWHQFML��Z D FLZ\FK�SRG�Z]JO GHP�HNRORJLF]Q\P�ZDUXQNÑZ�
MHJR�UR]ZRMX��F]\�V]HU]HM�EH]SLHF]H VWZX�HNRORJLF]QHPX��:\UD]HP�SU]\M FLD�W\FK�
]D R H �MHVW�SRVWDQRZLHQLH�]DZDUWH�Z�DUW�����XVW����L���.RQVW\WXFML�5]HF]\SRVSROL�
WHM�3ROVNLHM��

5R]V]HU]DQLH� VL � SRWU]HE� VSR HF]Q\FK� GRSURZDG]D�ZVSÑ F]H QLH� GR� WHJR�� H�
]QDF]QD�LFK�F] ��P�LQ��Z�]DNUHVLH�RFKURQ\� URGRZLVND��QLH�PR H�E\ �]DVSRNDMD�
QD�LQDF]HM��MDN�W\ONR�]ELRURZR��SU]H]�XU] G]HQLD�VSR HF]QH���)XQNFMH�WHJR�W\SX�QD�
]\ZDQH�V � LQWHJUDF\MQ\PL��JG\ �]DSHZQLDM �HJ]\VWHQFM �VSR HF]H VWZD�MDNR�FD R�
FL��=DNUHV� WDNLFK� ]DGD �Z�RVWDWQLFK� GHNDGDFK� XOHJD� JZD WRZQHPX� UR]V]HU]HQLX��
D�LFK�Z\NRQDQLH�]DF]\QD�E\ �RGF]XZDQH�SU]H]�VSR HF]H VWZR�MDNR�MHGQD�]�J ÑZ�
Q\FK�IXQNFML�SD VWZD���5HDOL]DFMD�W\FK�IXQNFML�MHVW�Z�]DVDG]LH�QLH]DOH QD�RG�XVWURMX�
SD VWZD�� F] F\FK�JR�SRZL ]D �PL G]\QDURGRZ\FK�F]\�VWRSQLD�MHJR�]DPR QR FL��
:VND]DQH�F]\QQLNL��]Z DV]F]D�HNRQRPLF]QH��PDM �MHGQDN�LVWRWQ\�ZS \Z�QD�Z\EÑU�

�� 8QLZHUV\WHW� yG]NL�
�� 7DNL�SRJO G�SUH]HQWRZDQR�Z�GRNWU\QLH�RG�SR RZ\�ODW�����;;�Z���/�� XVWDF]��5ROD�SD VWZD�L�SUDZD�Z�RFKURQLH�

URGRZLVND����Z���3UDZR�D�RFKURQD� URGRZLVND��/�� XVWDF]��UHG����2VVROLQHXP�������V�����L�WHQ H��5ROD�SROLW\NL�
L�SUDZD�Z�NV]WD WRZDQLX�L�RFKURQLH� URGRZLVND���Z���Ä6WXGLD�,XULGLFD´��W��,,��=DJDGQLHQLD�SUDZQHM�RFKURQ\� URGRZL�
VND�QDWXUDOQHJR��Z\G��8QLZHUV\WHWX�:DUV]DZVNLHJR�������V����RUD]�/��-DVWU] EVNL��3UDZR�RFKURQ\� URGRZLVND�
Z�3ROVFH��:DUV]DZD�������V������D�WDN H�0��*yUVNL��5ROD�SD VWZD�Z�RFKURQLH� URGRZLVND��Ä2UJDQL]DFMD��0HWR�
G\��7HFKQLND´�������]�������V��������

�� 8VWDZD�]�GQLD���NZLHWQLD������ U��.RQVW\WXFMD�5]HF]\SRVSROLWHM�3ROVNLHM��']�8��QU�����SR]������]H�]P���GDOHM��
Ä.RQVW\WXFMD�53�´�

�� 3RU��-��6WDUR FLDN��=DJDGQLHQLD�SU]HPLDQ�DGPLQLVWUDFML�SD VWZD�VRFMDOLVW\F]QHJR���Z���6WXGLD�]�G]LHG]LQ\�SUDZD�
DGPLQLVWUDF\MQHJR��/��%DU��UHG����2VVROLQHXP�������V��������

�� 3LVD �MX �R�W\P�Z�ODWDFK�����;;�Z��/��-DVWU] EVNL��3UDZR�RFKURQ\�����RS��FLW���V�����
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UHDOL]RZDQ\FK� ]DGD � RFKURQQ\FK� F]\� LFK� ]DNUHV��� 3U]HGVWDZLRQH� SRZ\ HM� FHFK\��
FKDUDNWHU\]XM FH�G]LD DOQR �SD VWZD�Z�G]LHG]LQLH�RFKURQ\� URGRZLVND��SRZRGXM
WUDNWRZDQLH�WHM�G]LD DOQR FL�MDNR�RGU EQHM�IXQNFML�SD VWZRZHM��

)XQNFMH�SD VWZD�Z�]DNUHVLH�RFKURQ\� URGRZLVND�V � UHDOL]RZDQH�SU]H]�DSDUDW�
DGPLQLVWUDF\MQ\�� 6W G� WH � IXQNFMH� RUJDQÑZ� DGPLQLVWUDFML� SXEOLF]QHM�� Z\ZRG]RQH�
]�IXQNFML�SD VWZD��V �RNUH ODQH�MDNR�RUJDQL]RZDQLH�EH]SR UHGQLHM��SUDNW\F]QHM�UH�
DOL]DFML� IXQNFML� SD VWZD��� ,VWRWQH� MHVW� SU]\� W\P�� H�Z� RGUÑ QLHQLX� RG� V]HUHJX� LQ�
Q\FK�]DGD �SD VWZRZ\FK��G]LD DOQR �Z�G]LHG]LQLH�RFKURQ\� URGRZLVND�QLH�PR H�
E\ �VNXWHF]QLH�UHDOL]RZDQD�W\ONR�SU]H]�Z\G]LHORQ �F] �DSDUDWX�SD VWZRZHJR��=H�
Z]JO GX�QD�UÑ QRURGQH�DVSHNW\�SUREOHPX��Z�UR]ZL ]DQLH�MHJR�PXVL�E\ �]DDQJD R�
ZDQ\�FD \�V\VWHP�RUJDQÑZ�SD VWZRZ\FK��U] GRZ\FK�L�VDPRU] GRZ\FK��-DN�ZVND�
]DQR�Z�OLWHUDWXU]H���RFKURQD� URGRZLVND�MHVW�RG������U��MHGQ\P�]�SRGVWDZRZ\FK�RE�
V]DUÑZ�DNW\ZQR FL� VDPRU] GX� WHU\WRULDOQHJR�� MHJR�RUJDQLF]Q � IXQNFM ��ZHNWRUHP�
Z\]QDF]DM F\P�NLHUXQNL�G]LD D �MHGQRVWHN��

1LQLHMV]H� EDGDQLD� V X � DQDOL]LH� ]DGD � SRZLHU]RQ\FK� MHGQRVWNRP� VDPRU] GX�
WHU\WRULDOQHJR�Z�UR]ZL ]\ZDQLX�NZHVWLL�]ZL ]DQ\FK�]�RFKURQ �SRZLHU]FKQL�]LHPL�
L�SRG]LD X�]DGD �RFKURQ�Q\FK�SRPL G]\�WU]\�V]F]HEOH���VDPRU] GX��3RMDZLD�VL �WH
]DJDGQLHQLH�EDGDZF]H�GRW\F] FH�SU]\M W\FK�SU]H]�XVWDZRGDZF �NU\WHULÑZ�WHJR�SR�
G]LD X�L�LFK�RSW\PDOQR ��

���2FKURQD� URGRZLVND�MDNR�]DGDQLH�RUJDQyZ�DGPLQLVWUDFML�
SXEOLF]QHM

=DGDQLD� DGPLQLVWUDFML� Z� ]DNUHVLH� RFKURQ\� URGRZLVND� QDUDVWD \� VWRSQLRZR�
Z�PLDU � UR]V]HU]DQLD� VL � UHDOQHJR� ]DJUR HQLD�� SRZRGRZDQHJR� J ÑZQLH� ]H� VWURQ\�
G]LD DOQR FL�F] RZLHND��3RZLHU]DQLH�NROHMQ\FK�]DGD �RNUH ORQ\P�MHGQRVWNRP�DGPL�
QLVWUDF\MQ\P�E\ R�UH]XOWDWHP�XMDZQLRQ\FK�]MDZLVN��L�MDN�ZVND]\ZD �(��6PRNWXQR�
ZLF]����X ZLDGRPLHQLD�VRELH�SU]H]�RUJDQ\�SD VWZRZH�NRQLHF]QR FL�SU]HFLZVWDZLH�
QLD�VL �SURFHVRP�QLV]F] F\P�SRV]F]HJÑOQH�HOHPHQW\� URGRZLVND��

�� :VND]\ZD �WR�V]HU]HM�0��*yUVNL��5ROD�SD VWZD�����RS��FLW���V��������
�� /�� XVWDF]��5ROD�SD VWZD�����RS��FLW���V������
�� -��%RUNRZVNL��2NUH OHQLH�DGPLQLVWUDFML�L�SUDZD�DGPLQLVWUDF\MQHJR���Z���6\VWHP�SUDZD�DGPLQLVWUDF\MQHJR��-��6WD�

UR FLDN��UHG����W��,��:URF DZ�������V�����
�� 3��:LOF]\ VNL��2FKURQD� URGRZLVND�MDNR�VDPRG]LHOQD�IXQNFMD�DGPLQLVWUDFML�VDPRU] GRZHM���Z���3��.RU]HQLRZVNL��

,��:LHF]RUHN� �UHG����5HJODPHQWDFMD�NRU]\VWDQLD�]H� URGRZLVND� MDNR� IXQNFMD�DGPLQLVWUDFML�VDPRU] GRZHM�� yG
������V�����

��� 3U]H]� RNUH OHQLH� ÄV]F]HEHO´� SU]\MPXM � FHFK � WUyMVWRSQLRZR FL� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR�� ]� SH Q\P�
XZ]JO GQLHQLHP�Z]DMHPQ\FK�QLH]DOH QR FL�W\FK�MHGQRVWHN�L�EUDNX�KLHUDUFKLL��V]HU]HM�-��=LPPHUPDQQ��3UDZR�DG�
PLQLVWUDF\MQH��:DUV]DZD�������V�������F]\�+��,]GHEVNL��6DPRU] G�WHU\WRULDOQ\��3RGVWDZ\�XVWURMX�L�G]LD DOQR FL��
:DUV]DZD�������V������

��� (��6PRNWXQRZLF]��3RG]LD �UyO�Z UyG�RUJDQyZ�DGPLQLVWUDFML�SD VWZRZHM�Z�]DNUHVLH�RFKURQ\�]DVREyZ�L�WZRUyZ�
SU]\URG\��Ä6WXGLD�3UDZQR�(NRQRPLF]QH´�������W��;,��V����
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:VSÑ F]H QLH� SRGVWDZ � SUDZQ � Z\]QDF]HQLD� G]LD D � RUJDQÑZ� DGPLQLVWUD�
FML�SXEOLF]QHM�Z�]DNUHVLH�RFKURQ\� URGRZLVND�V �SU]HSLV\�.RQVW\WXFML�53����1DOH�
\�GR�QLFK�DUW�����NWÑU\�]RERZL ]D �SD VWZR�GR�RFKURQ\� URGRZLVND�Z�RSDUFLX�R�]D�
VDG �]UÑZQRZD RQHJR�UR]ZRMX��D�RERZL ]HN�WHQ�VWDWXXMH�Z UÑG�IXQGDPHQWDOQ\FK�
GOD� HJ]\VWHQFML� SD VWZD�ZDUWR FL��.RQNUHW\]DFM � RJÑOQHM� ]DVDG\�RGSRZLHG]LDOQR�
FL�SD VWZD�]D�VWDQ� URGRZLVND��Z�VWRVXQNX�GR�Z DG]�SXEOLF]Q\FK��MHVW�DUW�����XVW����
L���.RQVW\WXFML�53����]RERZL ]XM F\�GR�SURZDG]HQLD�SROLW\NL�]DSHZQLDM FHM�EH]SLH�
F]H VWZR�HNRORJLF]QH��:�SU]HSLVLH�W\P�ZVND]DQH�]RVWD \�IXQNFMH�SD VWZD�RUD]�]D�
VDGQLF]H�NLHUXQNL�L�FHOH�MHJR�G]LD DQLD��]�NWÑU\FK�Z\QLNDM �NRQNUHWQH�NRPSHWHQFMH�
L�]DGDQLD�RUJDQÑZ�SD VWZD�Z�RJÑOH��]Z DV]F]D�W\FK��NWÑUH�Z\PLHQLD�VDPD�.RQVW\�
WXFMD��D�]DWHP�WDN H�VDPRU] GX�WHU\WRULDOQHJR��.RQVHNZHQFM �SRZ\ V]\FK�UHJXOD�
FML�MHVW�NRQVWDWDFMD�� H�RFKURQD� URGRZLVND�MHVW�RERZL ]NLHP�Z DG]�SXEOLF]Q\FK��RG�
NWÑUHJR�QLH�PRJ �VL �XZROQL ����

8]QDQLH� SRZ\ V]HJR� RERZL ]NX� L� IXQGDPHQWDOQHJR� FKDUDNWHUX� ]DVDG� RFKUR�
Q\� URGRZLVND�MHVW�SRGVWDZ �GR�SU]\M FLD� URGNÑZ�SUDZQ\FK�XPR OLZLDM F\FK�MHJR�
UHDOL]DFM �Z�VWRVXQNX�GR�SRV]F]HJÑOQ\FK�HOHPHQWÑZ� URGRZLVND��Z�W\P�WDN H�SR�
ZLHU]FKQL�]LHPL��1DND]�SURZDG]HQLD�SROLW\NL�SU]H]�Z DG]H�SXEOLF]QH�Z�WDNL�VSRVÑE��
DE\�PRJ D�QDVW SRZD �UHDOL]DFMD�FHOX�RJÑOQHJR�RFKURQ\� URGRZLVND��GRW\F]\�SROL�
W\NL�W\FK�Z DG]��RGQRV] FHM�VL �GR�FD R FL� \FLD�JRVSRGDUF]HJR�L�VSR HF]QHJR��-DN�
ZVND]XMH�0��*ÑUVNL����SRGHM FLH�WR�SR]ZROL R�QD�VNRQVWUXRZDQLH�SRZV]HFKQLH�X]QD�
QHM�]DVDG\�RNUH ODM FHM�VSRVÑE�SRGHM FLD�GR�SUREOHPÑZ�RFKURQ\� URGRZLVND��QD]\�
ZDQHM�]DVDG �NRPSOHNVRZR FL�RFKURQ\��XZLGRF]QLRQHM�Z�DUW�����7UDNWDWX�R�IXQN�
FMRQRZDQLX�8QLL�(XURSHMVNLHM����D�PDM FHM�RG]ZLHUFLHGOHQLH�Z�DUW����XVWDZ\�3UDZR�
RFKURQ\� URGRZLVND���

2VL JQL FLH�LQWHJUDFML�Z�UHDOL]DFML�FHOÑZ�HNRORJLF]Q\FK��HNRQRPLF]Q\FK�L�VSR�
HF]Q\FK�Z\PDJD�NRQLHF]QR FL�Z\SUDFRZ\ZDQLD�NRPSURPLVX�PL G]\�]DSHZQLH�
QLHP� RFKURQ\� URGRZLVND�� UR]ZRMHP� NUDMX� D� QDWXUDOQ\PL� SRGVWDZRZ\PL�ZDUXQ�
NDPL�E\WX�QDURGX��&HOH� WH�PXV] �E\ � WUDNWRZDQH� MDNR�ZVSÑ ]DOH QH� L�PXV] �E\
RVL JQL WH�W\ONR�G]L NL�]LQWHJURZDQHPX�SRGHM �FLX�GR�SRVW SX�JRVSRGDUF]HJR��UR]�

��� 2NUH OHQLH�FHOyZ�SD VWZD�Z�G]LHG]LQLH�RFKURQ\� URGRZLVND�Z�WHN FLH�NRQVW\WXFML�SRVWXORZD �0��*yUVNL��:\GD�
ZDQLH�DNWyZ�DGPLQLVWUDF\MQ\FK�MDNR�SUDZQD�IRUPD�GRSXV]F]HQLD�GR�NRU]\VWDQLD�]�]DVREyZ� URGRZLVND�±�SUR�
SR]\FMH�GH�OHJH�IHUHQGD��Ä6WXGLD�3UDZQR�(NRQRPLF]QH´�������W��/��V������D�Z�GRNWU\QLH�QLHPLHFNLHM��+��6WHLJHU��
2NUH OHQLH�FHOyZ�SD VWZD�D�XVWDZD�]DVDGQLF]D��=�SUREOHPDW\NL�QDMQRZV]HJR�UR]ZRMX�SROLW\F]QHJR�L�SUDZQR�
�NRQVW\WXF\MQHJR�5)1��Ä$FWD�8QLYHUVLWDWLV�/RG]LHQVLV��)ROLD�,XULGLFD´�������QU�����V���������

��� 6]HU]HM���0��*yUVNL��.RPHQWDU]�GR�DUW�����.RQVW\WXFML�53���Z���0��6DIMDQ��/��%RVHN��UHG����.RQVW\WXFMD�53��.RPHQ�
WDU]��W��,��$UW��������V������������RUD]�0��'HUODWND��/��*DUOLFNL��.�RPHQWDU]�GR�DUW�����.RQVW\WXFML�53���Z���/��*DUOLF�
NL��0��=XELN��UHG����.RQVW\WXFMD�5]HF]SRVSROLWHM�3ROVNLHM��.RPHQWDU]��W��,,��:DUV]DZD�������V����������

��� -��%R ���Z���-��%R ��UHG����.RQVW\WXFMH�5]HF]\SRVSROLWHM�RUD]�NRPHQWDU]�GR�.RQVW\WXFML�53�]������URNX��:URF DZ�
������V����������

��� 0��*yUVNL��:�SRV]XNLZDQLX�PRGHOX�DGPLQLVWURZDQLD�VSUDZDPL�RFKURQ\� URGRZLVND���Z���0L G]\�WUDG\FM �D�SU]\�
V] R FL � Z� QDXFH� SUDZD� DGPLQLVWUDF\MQHJR�� .VL JD� MXELOHXV]RZD� GHG\NRZDQD� 3URIHVRURZL� -DQRZL� %RFLRZL��
-��6XSHUQDW��UHG����:URF DZ�������V�������

��� :HUVMD�VNRQVROLGRZDQD��']�8U]��8(�&�����]������������U���V�����L�Q�
��� 8VWDZD�]�GQLD����NZLHWQLD������ U��3UDZR�RFKURQ\� URGRZLVND�� WHNVW� MHGQ�� ]������ U��� SR]������]H�]P��� GDOHM��

ÄS�R� �´
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ZRMX�VSR HF]QHJR��DOH�]�XZ]JO GQLHQLHP�SRMHPQR FL�HNRORJLF]QHM�HNRV\VWHPÑZ����
3U]\N DGHP� SU]\M FLD� WDNLHM� NRQFHSFML� V � ]D R HQLD� ZVSLHUDQLD� SROLW\NL� UR]ZRMX��
XUHJXORZDQH�Z�XVWDZLH�R�]DVDGDFK�SURZDG]HQLD�SROLW\NL�UR]ZRMX����:�FHOX�UHDOL�
]DFML�SROLW\NL�UR]ZRMX�SU]\M WR�]HVSÑ �Z]DMHPQLH�SRZL ]DQ\FK�G]LD D �UHDOL]RZD�
Q\FK�Z�FHOX�]DSHZQLHQLD�WUZD HJR�L�]UÑZQRZD RQHJR�UR]ZRMX�NUDMX�RUD]�VSÑMQR FL�
VSR HF]QR�JRVSRGDUF]HM� L� WHU\WRULDOQHM��Z�VNDOL�NUDMRZHM�� UHJLRQDOQHM� OXE� ORNDOQHM��
Z�V]F]HJÑOQR FL�Z�]DNUHVLH�RFKURQ\� URGRZLVND��UR]ZRMX�REV]DUÑZ�ZLHMVNLFK��DOH�
L�ZVSLHUDQLD� UR]ZRMX�SU]HGVL ELRUF]R FL��Z]URVWX�JRVSRGDUF]HJR�F]\�]ZL NV]DQLD�
NRQNXUHQF\MQR FL�JRVSRGDUNL��3ROLW\N �W �QD�SR]LRPLH�UHJLRQDOQ\P�L�ORNDOQ\P�SUR�
ZDG] �ZV]\VWNLH�V]F]HEOH�VDPRU] GX�WHU\WRULDOQHJR��DUW����X�]�S�S�U����2UJDQ\�VDPR�
U] GX�WHU\WRULDOQHJR�SURZDG] �SROLW\N �RFKURQ\� URGRZLVND�QD�SRGVWDZLH�VWUDWHJLL�
UR]ZRMX��SURJUDPÑZ�L�GRNXPHQWÑZ�SURJUDPRZ\FK��MDN�UÑZQLH �]D�SRPRF �ZRMH�
ZÑG]NLFK��SRZLDWRZ\FK�L�JPLQQ\FK�SURJUDPÑZ�RFKURQ\� URGRZLVND��DUW�����XVW����
L���S�R� ����

=DGDQLD� V X FH�RFKURQLH� URGRZLVND�QDOH �GR�ZL NV]R FL�RUJDQÑZ�DGPLQL�
VWUDFML�SXEOLF]QHM��DOH�QLHNWÑUH�VSR UÑG� W\FK�RUJDQÑZ�]RVWD \�SRZR DQH�Z\ F]QLH�
OXE�SU]HGH�ZV]\VWNLP�GR�Z\NRQ\ZDQLD�WDNLFK�]DGD �DOER�]DGDQLD�WH�VWDQRZL �LVWRW�
Q �F] �LFK�]DNUHVX�G]LD DQLD����=DGDQLD�WH�V �EDUG]R�UR]EXGRZDQH��D�LFK�PHU\WR�
U\F]Q\�]DNUHV�]RVWD �SRG]LHORQ\�QD�]DGDQLD�Z�]DNUHVLH�]DU] G]DQLD� URGRZLVNLHP�
L�]DGDQLD�Z\NRQDZF]H����=DGDQLD�RNUH ORQH�Z�VSRVÑE�RJÑOQ\�Z�VWRVXQNX�GR� URGR�
ZLVND�REFL DM �FD R �DGPLQLVWUDFML�SXEOLF]QHM��QDWRPLDVW�Z�VWRVXQNX�GR�MHJR�SR�
V]F]HJÑOQ\FK�HOHPHQWÑZ��P�LQ��SRZLHU]FKQL�]LHPL��PXV] �E\ �NRQNUHW\]RZDQH�]H�
ZVND]DQLHP�RNUH ORQ\FK�V]F]HEOL�DSDUDWX�L�R]QDF]HQLHP�RUJDQÑZ��FR�JZDUDQWRZD
PD�SUDZLG RZR �L�VNXWHF]QR �LFK�Z\NRQDQLD��

���.U\WHULD�SRG]LD X�]DGD �]�]DNUHVX�RFKURQ\� URGRZLVND�

$NWXDOQ\P�SUREOHPHP�SR]RVWDMH�NZHVWLD� SRZLHU]HQLD�SRV]F]HJÑOQ\FK� ]DGD
RGSRZLHGQLP�RUJDQRP�DGPLQLVWUDFML�SXEOLF]QHM��-DN�ZVND]XMH�3��:LOF]\ VNL����UH�
SDUW\FMD�]DGD �]�]DNUHVX�RFKURQ\� URGRZLVND�PL G]\�DGPLQLVWUDFM � U] GRZ �RUD]�
SU]HND]DQLH� W\FK� ]DGD � MHGQRVWNRP� VDPRU] GX� WHU\WRULDOQHJR� GRNRQXMH� VL �P�LQ��
Z�RSDUFLX�R�]DVDG �SRPRFQLF]R FL��]DVDG �GRPQLHPDQLD�Z D FLZR FL�VDPRU] GX�WH�
U\WRULDOQHJR�RUD]�]DVDG �SRGVWDZRZHJR�FKDUDNWHUX�JPLQ\�MDNR�MHGQRVWNL�VDPRU] �

��� (QYLURQPHQWDO�SULQFLSOHV�DQG�FRQFHSWV��2&'(�*'���������2(&'�3DULV�������V�����F]\�*OREDO�(QYLURQPHQWDO�
2XWORRN�*(2��±�(QYLURQPHQW�IRU�GHYHORSPHQW��81(3�������V������

��� 8VWDZD�]�GQLD���JUXGQLD������U��R�]DVDGDFK�SURZDG]HQLD�SROLW\NL�UR]ZRMX��WHNVW�MHGQ��]������U���']�8��SR]�������
]H�]P���GDOHM��ÄX�]�S�S�U�´

��� (��6PRNWXQRZLF]��(QF\NORSHGLD�RE\ZDWHOD�35/��:DUV]DZD�������V������
��� 0��*yUVNL��=DU] G]DQLH�VSUDZDPL�RFKURQ\� URGRZLVND���Z���0��*yUVNL��UHG����3UDZR�RFKURQ\� URGRZLVND��:DU�

V]DZD�������V���������
��� 3��:LOF]\ VNL��2FKURQD� URGRZLVND�����RS��FLW���V�����
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GX�WHU\WRULDOQHJR��'R�ZVND]DQ\FK�NU\WHULÑZ�WU]HED�WDN H�GRGD �]DVDG �UHDOL]DFML�LQ�
WHUHVX�SXEOLF]QHJR��

1LH�SRGHMPXM F�SUÑE\�UR]VWU]\JQL FLD�NRQVW\WXF\MQ\FK�Z WSOLZR FL�FR�GR�FKD�
UDNWHUX�SUDZQHJR�]DVDG\�SRPRFQLF]R FL����QDOH \�SRGNUH OL �� H�]DVDGD�WD��MDNR�]D�
VDGD� XVWURMRZD���� ZVSÑ F]H QLH� RGJU\ZD� URO � Z� FD \P� SUDZLH� DGPLQLVWUDF\MQ\P��
-HVW�MHGQ �]�SRGVWDZRZ\FK�]DVDG�NV]WD WXM F\FK�RUJDQL]DFM �SD VWZD�L�VWUXNWXU�SR�
QDGSD VWZRZ\FK��D�WDN H�SRG]LD �]DGD �Z\NRQ\ZDQ\FK�SU]H]�RUJDQ\�W\FK H�VWUXN�
WXU���� =DVDGD� SRPRFQLF]R FL� MHVW� FL OH� ]ZL ]DQD� ]� ]DVDG � GHFHQWUDOL]DFML� Z DG]\�
Z�SD VWZL�H����0R QD�VWZLHUG]L �� H�SRVW SXM F\�Z�SLHUZV]HM�GHNDG]LH�;;,�Z��SUR�
FHV�GHFHQWUDOL]DFML�DGPLQLVWUDFML�E\ �SU]HMDZHP�UHDOL]DFML�WHM�]DVDG\�

=DVDGD�SRPRFQLF]R FL�RGQRVL� VL � UÑZQLH �GR� UHODFML�PL G]\�SRV]F]HJÑOQ\PL�
MHGQRVWNDPL� VDPRU] GX� WHU\WRULDOQHJR�� -DN�ZVND]XMH�0��6WDKO����SU]HSURZDG]HQLH�
UR]JUDQLF]HQLD�]DGD �SXEOLF]Q\FK�SRPL G]\�WHUHQRZ �DGPLQLVWUDFM �U] GRZ �D�VD�
PRU] G�WHU\WRULDOQ\�XWUXGQLD�WR�� H�ND GD�VSUDZD�SXEOLF]QD�L�ND GH�]DGDQLH�SXEOLF]�
QH�PLH FL�Z�VRELH�PRPHQW�SRGZÑMQHJR�]DLQWHUHVRZDQLD�u�]H�VWURQ\�FD R FL�UHSUH�
]HQWRZDQHM� SU]H]� SD VWZR� L� ]H� VWURQ\� JUXS\�PLHMVFRZHM�� /RNDOQR � MHVW� ERZLHP�
FHFK �VWRSQLRZDOQ ��$XWRUND�SRGNUH OD�� H�VDPRU] GRZL�QDOH \�SU]HND]\ZD �WH�]D�
GDQLD��SU]\�NWÑU\FK�ORNDOQR �SU]HZD D��WM��WDNLH��NWÑU\PL�QDMEDUG]LHM�V �]DLQWHUHVR�
ZDQH�ZVSÑOQRW\�VDPRU] GRZH�QDMOHSLHM�]QDM FH�SRWU]HE\�VZRLFK�F] RQNÑZ���

3RQDGWR��MDN�SRGNUH ORQR�Z�GRNWU\QLH����]DVDGD�SRPRFQLF]R FL�MHVW�]DVDG �G\�
QDPLF]Q �L�HODVW\F]Q �MHGQRF]H QLH��MHVW�]DZV]H�UHODW\ZQD�L�]PLHQQD��Z\PDJD�NRQ�
WHNVWX�DNVMRORJLF]QHJR��FR�Z�NRQVHNZHQFML�QLH�ZSURZDG]D�V]W\ZQHJR�SRG]LD X�]D�
GD � SRPL G]\� SRV]F]HJÑOQH� V]F]HEOH� DGPLQLVWUDFML� SXEOLF]QHM�� =� MHM� SRPRF � QLH�
PR QD�XVWDOL �NRQNUHWQ\FK�]DGD ��NWÑUH�E G �SU]\SLVDQH�SD VWZX�DOER�VSR HF]H �

��� 6]HU]HM��,��/LSRZLF]���Z����-��%R ��UHG����.RQVW\WXFMH�5]HF]\SRVSROLWHM«��RS��FLW���V������.��&RPSODN���Z���-��%R
�UHG����.RQVW\WXFMH�5]HF]SRVSROLWHM�����RS��FLW���V��������RUD]�(��2OHMQLF]DN�6]D RZVND���Z���0��6WDKO��UHG����3UDZR�
DGPLQLVWUDF\MQH��3RM FLD��LQVW\WXFMH��]DVDG\�Z�WHRULL�L�RU]HF]QLFWZLH��:DUV]DZD�������V����������

��� 7��5DEVND�� 3R]\FMD� VDPRU] GX� WHU\WRULDOQHJR�Z� NRQVW\WXFML�� Ä5XFK�3UDZQLF]\�� (NRQRPLF]Q\� L� 6RFMRORJLF]Q\´�
������]�����V���������3RU��QD�WHQ�WHPDW��0��5DGZDQ��=DVDGD�SRPRFQLF]R FL�Z�SROLW\FH�UHJLRQDOQHM�(:*��Ä6DPR�
U] G�7HU\WRULDOQ\´�������]�����V�����L�Q��L�0��6WDKO��6DPRU] G�WHU\WRULDOQ\�D�SD VWZR���Z���0��6WDKO��(��2OHMQLF]DN�
6]D RZVND��6DPRU] G�WHU\WRULDOQ\��3RGVWDZRZH�]DJDGQLHQLD��:DUV]DZD�������V�����RUD]�0��6ZRUD��2UJDQL]DFMH�
SR]DU] GRZH�D�VDPRU] G�WHU\WRULDOQ\��]DJDGQLHQLD�Z\EUDQH����Z���0��*yUVNL��0��6WDKO��-�3��7DUQR��UHG����$GPLQL�
VWUDFMD�L�SUDZR�DGPLQLVWUDF\MQH�X�SURJX�WU]HFLHJR�W\VL FOHFLD��0DWHULD \�NRQIHUHQFML�QDXNRZHM�NDWHGU�SUDZD�L�SR�
VW SRZDQLD�DGPLQLVWUDF\MQHJR�� yG �������V�������D�WDN H�-��5HJXOVNL��1RZ\�XVWUyM��QRZH�V]DQVH��QRZH�SUREOH�
P\���Z���0DWHULD \�6]NROHQLRZH�5$3��]�����V���������F]\�%��'ROQLFNL��.RQFHSFMD�ZRMHZyG]WZD�VDPRU] GRZHJR��
Ä6DPRU] G�7HU\WRULDOQ\´�������]�����V�������

��� 0��*yUVNL��:�SRV]XNLZDQLX�PRGHOX«��RS��FLW���V������
��� -��=LPPHUPDQ��3UDZR�DGPLQLVWUDF\MQH�����RS��FLW���V������
��� 0�� 6WDKO�� =DNUHV� G]LD DQLD� JPLQ� ±� ]DJDGQLHQLD� RJyOQH�� �Z���0�� 6WDKO� �UHG����$GPLQLVWUDF\MQRSUDZQH� ]DGDQLD�

L�NRPSHWHQFMH�JPLQ��:DUV]DZD�������V�����
��� ,ELGHP��V�����
��� 0��.XOHV]D��=DVDGD�VXEV\GLDUQR FL� MDNR�NOXF]�GR�UHIRUP�XVWURMX�DGPLQLVWUDF\MQHJR�SD VWZ�(XURS\� URGNRZHM�

L�:VFKRGQLHM��QD�SU]\N DG]LH�3ROVNL����Z���'��0LOF]DUHN��6XEV\GLDUQR ��:DUV]DZD�������V�������F]\�$��:LNWRURZ�
VND��=DVDGD�VXEV\GLDUQR FL���Z���,QVW\WXFMH�ZVSy F]HVQHJR�SUDZD�DGPLQLVWUDF\MQHJR��.VL JD�MXELOHXV]RZD�3UR�
IHVRUD�]Z��GUD�KDE��-��)LOLSND��UHG��,��1L QLN�'RERV]�L�LQ���.UDNyZ�������V����������
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VWZX��DOH�PR QD�RNUH OL �WHQGHQFM ��]JRGQLH�]�NWÑU �]DGDQLD�WH�PDM �E\ �UR]G]LHOR�
QH��=DVDGD��V X F�RNUH OHQLX�UHJXODF\MQHM�UROL�SD VWZD��RGQRVL�VL �WDN H�GR�SRG]LD�
X�]DGD �]�]DNUHVX�RFKURQ\� URGRZLVND�PL G]\�RUJDQ\�WHM�DGPLQLVWUDFML��D�]Z DV]F]D�
GR�SU]HND]\ZDQLD�W\FK�]DGD �MHGQRVWNRP�VDPRU] GX�WHU\WRULDOQHJR��-DN�ZVND]XMH�
0��*ÑUVNL����Z�G]LHG]LQLH�RFKURQ\� URGRZLVND�XOHJD�RQD�GR �Z\UD Q\P�RJUDQLF]H�
QLRP��X]QDZDQ\P�]D�QLH]E GQH�GR�RVL JQL FLD�]DN DGDQ\FK�FHOÑZ��2JUDQLF]HQLD�WH��
MDN�SRGNUH OD�$XWRU��SROHJDM �QD�X]QDQLX�NRQLHF]QR FL�WDNLHJR�ORNRZDQLD�Z�VWUXN�
WXUDFK�RUJDQL]DF\MQ\FK�SHZQ\FK�JUXS�]DGD ��NWÑUH�V X \ �PD�]DSHZQLHQLX�RNUH OR�
QHM��QLH]E GQHM� MHGQROLWR FL�FHOÑZ�SRGHMPRZDQ\FK�G]LD D �RUD]�]DVDG� LFK�SURZD�
G]HQLD��

'UXJLP�� ]DVDGQLF]\P� NU\WHULXP� SRG]LD X� ]DGD � MHVW� ]DVDGD� UHDOL]DFML� LQWHUH�
VX�SXEOLF]QHJR��=DGDQLHP�XVWDZRGDZF\�MHVW�UR]ZD HQLH��Z\ZD HQLH�L�XZ]JO GQLH�
QLH�]UÑ QLFRZDQ\FK��VSR HF]QLH�GRQLRV \FK�LQWHUHVÑZ��SRWU]HE�RUD]�G H �VSR HF]�
Q\FK����3U]\�F]\P�QDOH \�Z\UÑ QL � LQWHUHV\� VSR HF]QR FL� ORNDOQ\FK�RUD]� LQWHUHV\�
RJÑOQRVSR HF]QH����:�GRNWU\QLH�LVWQLHMH�]JRGQR �FR�GR�WHJR�� H�UR]JUDQLF]HQLH�]D�
GD � ]� ]DNUHVX� DGPLQLVWUDFML� SXEOLF]QHM� QD� ]DGDQLD� ORNDOQH� L� RJÑOQRVSR HF]QH� MHVW�
VNRPSOLNRZDQH�� D� VDPRU] G\� ZNUDF]DM � QLHMHGQRNURWQLH� Z� VSUDZ\� RJÑOQRSD �
VWZRZH� �QD� UÑ Q\FK� ]DVDGDFK�� L� V\QFKURQL]XM � ]DGDQLD� ORNDOQH� ]� ]DGDQLDPL� SD �
VWZD��&KDUDNWHU�ORNDOQ\�PDM �VSUDZ\��NWÑUH�ZS \ZDM �Z�]DVDGQLF]\�VSRVÑE�QD�ZD�
UXQNL�� \FLD�RUD]�LQWHUHV\�VSR HF]QR FL�ORNDOQHM�L�PRJ �E\ �SU]H]�QL �NV]WD WRZDQH�
OXE�PR QD� WH �SRZLHG]LH ��PDM UÑG R�Z� ORNDOQHM� VSR HF]QR FL�DOER�RGQRV] �VL
V]F]HJÑOQLH�GR�QLHM��-DN�ZVND]XMH�0��6WDKO����]DGDQLH�PR QD�X]QD �]D�ORNDOQH��MH�
HOL� RSUÑF]� FHFK\� ORNDOQR FL� ]DGDQLH�SU]HND]\ZDQH�Z DG]\� ORNDOQHM� VSH QLD� MHV]�
F]H�FHFK �FHORZR FL��PR QR FL� MHJR� UHDOL]DFML� L� ILQDQVRZDQLD�RUD]�HJ]HNZRZDQLD�
RGSRZLHG]LDOQR FL��:V]\VWNLH�SU]HND]\ZDQH�]DGDQLD�R�FKDUDNWHU]H�ORNDOQ\P��F]\�
WR�QD�]DVDG]LH�]DGD �Z DVQ\FK��F]\�]OHFRQ\FK��PDM �FKDUDNWHU�SXEOLF]Q\�L�]DUD]HP�
eSD VWZRZ\s�Z�W\P�VHQVLH�� H�JG\E\�VDPRU] GX�QLH�E\ R�u�]DGDQLD�WH�PXVLD \E\�
E\ �UHDOL]RZDQH�SU]H]�RUJDQ\�SD VWZD���

3RPLPR�L �RFKURQD� URGRZLVND�MHVW�MHGQRF]H QLH�SUREOHPHP�JOREDOQ\P��NUD�
MRZ\P��UHJLRQDOQ\PL�L�ORNDOQ\P����MHVW�FHOHP�SXEOLF]Q\P��D�]DGDQLHP�DGPLQLVWUD�
FML�SXEOLF]QHM� MHVW� UHDOL]DFMD�QRUPDW\ZQLH�Z\W\F]RQHJR�FHOX�SXEOLF]QHJR��3RQDG�

��� 0��*yUVNL��:�SRV]XNLZDQLX�PRGHOX«��RS��FLW���V������
��� 0��:\U]\NRZVNL��3RM FLH�LQWHUHVX�VSR HF]QHJR�Z�SUDZLH�DGPLQLVWUDF\MQ\P��:DUV]DZD�������V������
��� 3RG]LD �WHQ�Z\ZRG]RQ\�MHVW�]�WHRUHW\F]QHJR�SU]HFLZVWDZLHQLD�LQWHUHVRZL�SXEOLF]QHPX�LQWHUHVX�LQG\ZLGXDOQHJR��

,ELGHP��V�����
��� 0��6WDKO��3RV]XNLZDQLD�PRGHOX�Z DG]\�L�DGPLQLVWUDFML� ORNDOQHM�Z�3ROVFH�� yG �������V����������L�ZVND]DQD�OL�

WHUDWXUD��,QWHUHV�ORNDOQ\�MHVW�F] VWRNUR �LQQ\�QL �LQWHUHV�RJyOQRSD VWZRZ\��QLH�R]QDF]D�WR��]GDQLHP�QLHNWyU\FK�
SU]HGVWDZLFLHOL�GRNWU\Q\�� H�MHVW�PQLHM�ZD Q\��7DNLH�]D R HQLH�SURZDG]L�GR�SRVWDZLHQLD�WH]\�R�LVWQLHQLX�ÄRELHN�
W\ZQHJR´�LQWHUHVX�ORNDOQHJR�VDPRU] GX�WHU\WRULDOQHJR��3RU��%��'ROQLFNL��6DPRU] G�WHU\WRULDOQ\��:DUV]DZD�������
V�����

��� 0��6WDKO��3RV]XNLZDQLD�PRGHOX�����RS��FLW���V������
��� /��*DUGMDQ�.DZD��2UJDQ\�VDPRU] GX�ORNDOQHJR�MDNR�SRGPLRW\�RGSRZLHG]LDOQH�]D�VWDQ� URGRZLVND���Z���0��*yU�

VNL��0��6WDKO��-�3��7DUQR��UHG����$GPLQLVWUDFMD�L�SUDZR�DGPLQLVWUDF\MQH«��RS��FLW���V�����
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WR�MHVW�WR�]DGDQLH�RJÑOQRVSR HF]QH��Z\NRQ\ZDQH�Z�LQWHUHVLH�FD HJR�VSR HF]H VWZD��
D�GRSLHUR�Z�GUXJLHM�NROHMQR FL�Z�LQWHUHVLH�VSR HF]QR FL�ORNDOQ\FK����1LHVWHW\��WH]D�
WD�QLH�GR�NR FD�]QDMGXMH�RG]ZLHUFLHGOHQLH�Z�QRUPDFK�]DZDUW\FK�Z�V\VWHPLH�SUDZD��
2FKURQD� URGRZLVND�]RVWD D�ZVND]DQD�MDNR�IXQNFMD�SD VWZD��RNUH ODM FD�]DVDGQLF]H�
NLHUXQNL�L�FHOH�MHJR�G]LD DQLD�Z�DUW����.RQVW\WXFML�53��)DNWHP�MHVW�� H�DQL�RERZL �
]XM FD�XVWDZD�]DVDGQLF]D����DQL�SUDZR�RFKURQ\� URGRZLVND���� MX �QLH�RGZR XM �VL
GR�NRQFHSFML� URGRZLVND��DQL�WH �]LHPL��MDNR�GREUD�RJÑOQRQDURGRZHJR��1DWRPLDVW�
]JRGQLH�]�DUW����XVWDZ\�]�GQLD���OLSFD������U��R�]DFKRZDQLX�QDURGRZHJR�FKDUDNWHUX�
VWUDWHJLF]Q\FK�]DVREÑZ�QDWXUDOQ\FK�NUDMX����JRVSRGDURZDQLH�]DVREDPL�QDWXUDOQ\PL�
Z\PLHQLRQ\PL�Z�DUW�����X]QDQ\PL�]D�VWUDWHJLF]QH��P�LQ��ZRG\��ODV\��NRSDOLQ\��MHVW�
SURZDG]RQH�]JRGQLH�]�]DVDG �]UÑZQRZD RQHJR�UR]ZRMX�Z�LQWHUHVLH�GREUD�RJÑOQH�
JR��:�GRNWU\QLH���Z\UD RQR�SRJO G�� H�SRPLPR�EUDNX�Z\UD QHJR�VIRUPX RZDQLD�
URGRZLVNR�SR]RVWDMH�QLHZ WSOLZLH�HOHPHQWHP�GREUD�ZVSÑOQHJR��

:�RSR]\FML�GR�W\FK�SRVWDQRZLH �SR]RVWDMH�WUH �DUW����XVW����SNW���XVWDZ\�R�VD�
PRU] G]LH�JPLQQ\P����X]QDM FD�]DGDQLD�]�]DNUHVX�RFKURQ\� URGRZLVND�MDNR�]DGDQLD�
Z DVQH�JPLQ\��1HXWUDOL]RZDQLH�RNUH ORQ\FK�]DJUR H �SRZRGRZDQ\FK�IXQNFMRQR�
ZDQLHP� VSR HF]QR FL� ORNDOQ\FK�PD� FKDUDNWHU� ORNDOQ\�� L� FKR � V � WR� ]DGDQLD� QDOH�
FH�GR�]DNUHVX�RFKURQ\� URGRZLVND��]RVWD \�ZVND]DQH�SU]H]�XVWDZRGDZF �RGU E�

QLH�Z�DUW����XVW����SNW���X��V�J��=DGDQLD�]�]DNUHVX�RFKURQ\� URGRZLVND�]RVWD \�X]QDQH�
QD�PRF\�DUW����XVW����SNW����XVWDZ\�R�VDPRU] G]LH�SRZLDWRZ\P���MDNR�]DGDQLD�SX�
EOLF]QH�R�FKDUDNWHU]H�SRQDGJPLQQ\P�L�SU]HND]DQH�SRZLDWRP�GR�LFK�VDPRG]LHOQH�
JR�Z\NRQDQLD��1DWRPLDVW�]DGDQLD�RNUH ORQH�SU]H]�XVWDZRGDZF �MDNR�]DGDQLD�R�FKD�
UDNWHU]H�ZRMHZÑG]NLP�]RVWD \�SU]HND]DQH�VDPRU] GRP�ZRMHZÑG]WZD��DUW�����XVW����
SNW���XVWDZ\�R�VDPRU] G]LH�ZRMHZÑG]WZD�����

3RQDGWR�]�SXQNWX�ZLG]HQLD�NU\WHULXP�SRG]LD X�]DGD �Z�RSDUFLX�R�]DVDG �UHDOL�
]DFML�LQWHUHVX�SXEOLF]QHJR�WU]HED�]D]QDF]\ ��L �XVWDZRGDZFD�UR]UÑ QLD�QRZH�NDWH�
JRULH�LQWHUHVÑZ��RERN�RJÑOQRSD VWZRZHJR�L�ORNDOQHJR�u�LQWHUHV�SRQDGJPLQQ\�L�UH�

��� 3RU��0��*yUVNL��6DPRU] G�WHU\WRULDOQ\�D�RFKURQD� URGRZLVND��Ä3D VWZR�L�3UDZR´�������]�����V�����
��� 3RU��DUW�����XVW���� L����SNW���.RQVW\WXFML�3ROVNLHM�5]HF]\SRVSROLWHM�/XGRZHM�� WHNVW� MHGQ��']�8��]������ U���QU����

SR]�����
��� :�SUHDPEXOH�XVWDZ\�]�GQLD����VW\F]QLD������ U��R�RFKURQLH� L�NV]WD WRZDQLX� URGRZLVND�� WHNVW� MHGQ��]������ U���

']�8��QU�����SR]������]H�]P���SRWZLHUG]DM F�IXQNFMH�SD VWZD�Z�W\P�]DNUHVLH��XVWDZRGDZFD�RGZR D �VL �GR�NRQ�
FHSFML� URGRZLVND�MDNR�ÄGREUD�RJyOQRQDURGRZHJR´�

��� 8VWDZD�]�GQLD���OLSFD������U��R�]DFKRZDQLX�QDURGRZHJR�FKDUDNWHUX�VWUDWHJLF]Q\FK�]DVREyZ�QDWXUDOQ\FK�NUDMX��
WHNVW�MHGQ��]������U���']�8���SR]�������

��� 0��*yUVNL��.RPHQWDU]�GR�DUW�����.RQVW\WXFML�53«��RS��FLW���V�������RUD]�0��3LHFKRZLDN��'REUR�ZVSyOQH�MDNR�IXQ�
GDPHQW�SROVNLHJR�SRU] GNX�NRQVW\WXF\MQHJR��:DUV]DZD�������V������

��� 8VWDZD�]�GQLD���PDUFD������ U��R�VDPRU] G]LH�JPLQQ\P�� WHNVW� MHGQ��]������ U��']�8���SR]������]H�]P���GDOHM��
ÄX�V�J�´

��� 8VWDZD�]�GQLD���F]HUZFD������U��R�VDPRU] G]LH�SRZLDWRZ\P��WHNVW�MHGQ��]������U���']�8���SR]������]H�]P���GDOHM��
ÄX�V�S�´

��� 8VWDZD�]�GQLD���F]HUZFD������U��R�VDPRU] G]LH�ZRMHZyG]WZD��WHNVW�MHGQ��]������U���']�8���SR]������]H�]P���GD�
OHM��ÄX�V�Z�´
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JLRQDOQ\��-DN�]DXZD RQR�Z�GRNWU\QLH����Z�NRQVHNZHQFML�R]QDF]D�WR�GHFHQWUDOL]DFM
]DGD �SXEOLF]Q\FK�� DOH� WDN H�GHFHQWUDOL]DFM � LQWHUHVX�SXEOLF]QHJR��0R QD�PÑZL
R�LVWQLHQLX�LQWHUHVX�SXEOLF]QHJR�RJÑOQRSD VWZRZHJR��MDN�L�LQWHUHVX�SXEOLF]QHJR�UH�
JLRQDOQHJR��SRQDGJPLQQHJR��F]\�Z�NR FX�JPLQQHJR�

���=DGDQLD�RUJDQyZ�VDPRU] GX�WHU\WRULDOQHJR�Z�]DNUHVLH�SUDZQHM�
RFKURQ\�SRZLHU]FKQL�]LHPL

8VWDZRGDZFD� QLH� ZVND]XMH� NU\WHULXP� UR]JUDQLF]DM FHJR� ]DGDQLD� VDPRU] GX�
L�]DGDQLD�DGPLQLVWUDFML�U] GRZHM��5R]JUDQLF]HQLH�WR��MDN�SLV]H�0��6WDKO��MHVW�WUXGQH��
XPRZQH�L�SR]EDZLRQH�FHFK� WUZD R FL����2�]DNUHVLH�VDPRU] GX�GHF\GXMH�SD VWZR��
1LH�SRZLQQR�MHGQDN�UREL �WHJR�Z�VSRVÑE�GRZROQ\��MHVW�RJUDQLF]RQH�Z]JO GDPL�WUD�
G\FML��UDFMRQDOQR FL��ZVSÑOQRW\�LQWHUHVÑZ�RVÑE�]DPLHV]NXM F\FK�RNUH ORQ �MHGQRVW�
N �WHU\WRULDOQ �VDPRU] GX��REV]DUHP�SU]HVWU]HQQ\P�MHGQRVWHN�VDPRU] GRZ\FK�RUD]�
IDNW\F]Q �PR OLZR FL �VDPRG]LHOQHJR�UHDOL]RZDQLD�SU]\SLVDQ\FK�LP�]DGD ��

:� NUDMDFK� 8(�Z]JO G\� KLVWRU\F]QH� L� GHPRJUDILF]QH� VSRZRGRZD \� LVWQLHQLH�
VLOQ\FK� UHJLRQÑZ����5HJLRQDOL]DFMD� MHVW� WH � X]DVDGQLRQD� WZRU]HQLHP� VL � LQVW\WXFML�
SRQDGSD VWZRZ\FK��SRWU]HE �ZVSÑ SUDF\�PL G]\QDURGRZHM��Z�WDN�LVWRWQ\FK�G]LH�
G]LQDFK� MDN� QS�� RFKURQD� URGRZLVND�� SRQDGWR� NRQLHF]QR FL � Z\UÑZQDQLD� UÑ QLF�
Z�SR]LRPLH� UR]ZRMX�SRV]F]HJÑOQ\FK�REV]DUÑZ�NUDMX�RUD]�]PQLHMV]HQLHP�]DFRID�
QLD�REV]DUÑZ�V DER�UR]ZLQL W\FK�L�PDM F\FK�QDMPQLHM�NRU]\VWQH�ZDUXQNL�UR]ZRMX��

3RM FLH�VDPRU] GX�WHU\WRULDOQHJR�QLH�MHVW�MHGQRURGQH��XVWDZRGDZFD�Z�DUW������
XVW����.RQVW\WXFML�53�Z\UÑ QLD�GZLH�SRVWDFL�VDPRU] GX�WHU\WRULDOQHJR��UHJLRQDOQ\�
L�ORNDOQ\��2GPLHQQR �W\FK�LQVW\WXFML�Z\QLND�]�OLF]E\�PLHV]ND FÑZ��V]HUV]HM�Z D�
FLZR FL�PLHMVFRZHM�G]LD DQLD��MDN�WH �]�IDNWX�Z\VW SRZDQLD�GXDOL]PX�Z DG]\�SX�
EOLF]QHM�QD�V]F]HEOX�UHJLRQX��,QQ\�MHVW�WDN H�URG]DM�]DGD �SRZLHU]RQ\FK�RE\GZX�VD�
PRU] GRP��VDPRU] G�JPLQQ\�Z\NRQXMH�]DGDQLD�SXEOLF]QH�R�FKDUDNWHU]H�ORNDOQ\P��
]D �VDPRU] GRZL�UHJLRQDOQHPX�SU]HND]DQR�]DGDQLD�SXEOLF]QH�R�FKDUDNWHU]H�ZRMH�
ZÑG]NLP��2GPLHQQR �WD�Z\QLND�UÑZQLH �]�LVWRW\�eORNDOL]PXs�L�eUHJLRQDOL]PXs����
NWÑUD�VSUHF\]RZDQD�]RVWD D�Z�SUDZLH�PL G]\QDURGRZ\P��D�]Z DV]F]D�Z�(XURSHM�
VNLHM� .DUFLH� 6DPRU] GX� 7HU\WRULDOQHJR��� RUD]� Z� (XURSHMVNLHM� .DUFLH� 6DPRU] GX�
5HJLRQDOQHJR����:�RVWDWQLP�]�Z\PLHQLRQ\FK�GRNXPHQWÑZ�SRGNUH ORQR�� H�LQDF]HM�

��� $��3DNX D��,QWHUHV�SXEOLF]Q\�L�X \WHF]QR �SXEOLF]QD�MDNR�NDWHJRULD�]DGD �VDPRU] GX�WHU\WRULDOQHJR���Z���0��*yU�
VNL��0��6WDKO��-�3��7DUQR��UHG����$GPLQLVWUDFMD�L�SUDZR�DGPLQLVWUDF\MQH�����RS��FLW���V������

��� 0��6WDKO��=DNUHV�G]LD DQLD�JPLQ�±�]DJDGQLHQLD�RJyOQH«��RS��FLW���V�����
��� 6]HU]HM��-��6]UHQLDZVNL��:VW S�GR�SUDZD�DGPLQLVWUDF\MQHJR��&] �RJyOQD��/XEOLQ�������V��������RUD]�0��.XOH�

V]D��5R]ZyM�UHJLRQDOQ\�]DJDGQLHQLD�LQVW\WXFMRQDOQH��Ä6DPRU] G�7HU\WRULDOQ\´�������]������V����
��� /��*DUGMDQ�.DZD��2UJDQ\�VDPRU] GX�ORNDOQHJR�����RS��FLW���V�����
��� 3RGSLVDQD�Z������U��Z�6WUDVEXUJX��UDW\¿�NRZDQD�SU]H]�3ROVN �Z������U���']�8��QU������SR]������
��� 3RGSLVDQD�Z������U��Z�6WUDVEXUJX��QLHUDW\¿�NRZDQD�SU]H]�3ROVN ��3RU��0��.XOHV]D��5R]ZyM�UHJLRQDOQ\�����RS��FLW���

V����L�%��'ROQLFNL��6DPRU] G�WHU\WRULDOQ\«��RS��FLW���V����������
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QL �VDPRU] G�ORNDOQ\��NWÑU\�PD�]DMPRZD �VL �VSUDZDPL�LQWHUHVX�PLHMVFRZHJR��GR�
VDPRU] GX�UHJLRQDOQHJR�PDM �]D �QDOH H �VSUDZ\�LQWHUHVX�RJÑOQHJR�

:�]DNUHVLH�F]\QQR FL�DGPLQLVWUDF\MQ\FK��NWÑU\FK�FHOHP�MHVW�RFKURQD� URGRZL�
VND�ZLHORS DV]F]\]QRZR �LQWHUHVX�SXEOLF]QHJR�SURZDG]L�QLHNLHG\�GR�NROL]ML�PL �
G]\�RJÑOQ\P�D�ORNDOQ\P�SRMPRZDQLHP�WHJR�]MDZLVND����'ODWHJR�SU]HND]\ZDQLH�]D�
GD �MHGQRVWNRP�VDPRU] GX�WHU\WRULDOQHJR�SRZLQQR�XZ]JO GQLD ��RERN�PR OLZR FL�
UHDOL]DFML�W\FK�]DGD ��WDN H�SUDZGRSRGRELH VWZR�UÑZQRZD HQLD�LQWHUHVÑZ�ORNDOQ\FK�
]ELRURZR FL�]�LQWHUHVHP�RJÑOQRVSR HF]Q\P��,Q�DOLLV�YHUELV��PXVL�GRM �GR�NRPSUR�
PLVX�UHDOL]DFML�]DVDG\�SRPRFQLF]R FL�]�]DVDG �RFKURQ\�LQWHUHVX�SXEOLF]QHJR�

�����=DGDQLD�SRZLHU]RQH�RUJDQRP�VDPRU] GX�ZRMHZÑG]WZD

3U]HSURZDG]RQH� Z� 3ROVFH� Z� RVWDWQLP� WU]\G]LHVWROHFLX� UHIRUP\� VDPRU] GR�
ZH� VSRZRGRZD \� ]DVDGQLF]H� SU]HVXQL FLH� RGSRZLHG]LDOQR FL� ]D� VWDQ� URGRZLVND�
]H�VWUXNWXU�DGPLQLVWUDFML�U] GRZHM�QD�RUJDQ\�DGPLQLVWUDFML�VDPRU] GRZHM��3RZVWD�
QLH� GXDOL]PX�Z DG]\�QD� V]F]HEOX�ZRMHZÑG]WZD� UÑZQLH � QLH� SR]RVWD R�EH]�ZS \�
ZX�QD� NV]WD WRZDQLH� VL � UHJLRQDOQHM� SROLW\NL� HNRORJLF]QHM� RUD]�Z]DMHPQ\FK� UHOD�
FML�DGPLQLVWUDFML�U] GRZHM�L�VDPRU] GX�ZRMHZÑG]NLHJR�Z�W\P�]DNUHVLH��:������U��
Z�]ZL ]NX�]H�]PLDQDPL�Z�SRG]LDOH�]DGD �L�NRPSHWHQFML�DGPLQLVWUDFML�WHUHQRZHM����
ZLHOH�]DGD �Z�]DNUHVLH�RFKURQ\�SRZLHU]FKQL�]LHPL��SU]\SLVDQ\FK�GRW\FKF]DV�ZRMH�
ZRG]LH��SU]HND]DQR�VDPRU] GRZL�ZRMHZÑG]WZD��

3LHUZV] � JUXS � ]DGD � SRZLHU]RQ\FK� VDPRU] GRZL� ZRMHZÑG]WZD� V � ]DGDQLD�
R�FKDUDNWHU]H�RUJDQL]DWRUVNLP��-DN�ZVND]XMH�$��%DUF]DN����ELRU F�SRG�XZDJ �WUH
L�VSRVÑE�RNUH OHQLD�W\FK�]DGD ��QLH�PR H�E\ �LP�SU]\SLVDQD�W\SRZD�FHFKD�ORNDOQR�
FL��ERZLHP�LFK�FHOHP�MHVW�XU]HF]\ZLVWQLDQLH�]D R H �RJÑOQ\FK�Z�RFKURQLH� URGRZL�
VND��NWÑUH�PXV] �E\ �SRGHMPRZDQH�Z�LQWHUHVLH�RJÑOQRVSR HF]Q\P��2]QDF]D�WR�� H�
Z�SLHUZV]HM�NROHMQR FL�UHDOL]RZDQH�V �SUREOHP\�RJÑOQRVSR HF]QH��D�GRSLHUR�SÑ QLHM�
ORNDOQH��: UÑG�]DGD �R�FKDUDNWHU]H�RUJDQL]DWRUVNLP�]DVDGQLF] �URO �SH QL �LQVWUX�
PHQW\�SODQLVW\F]QH����:�W\P�]DNUHVLH�QDMZD QLHMV]H�]QDF]HQLH�PDM �VDPRU] GRZH�
SURJUDP\�RFKURQ\� URGRZLVND��3U]HMDZHP�UHJLRQDOL]DFML�]DGD �DGPLQLVWUDF\MQ\FK�
MHVW� SRZLHU]HQLH� VDPRU] GRZL�ZRMHZÑG]WZD� NRPSHWHQFML� GR� RSUDFRZDQLD� DNWÑZ�

��� 2� SRM FLX� NRQÀ�LNWX� LQWHUHVyZ� �UR]XPLDQHJR� MDNR� XN DG�Z]DMHPQ\FK�ZDUWR FL� OXE� SRWU]HE��Z� NWyU\P�ZDUWR FL�
WH�Z\NOXF]DM �VL �E G �WH �UHDOL]DFMD�MHGQ\FK�XWUXGQLD�UHDOL]DFM �LQQ\FK��SLVD �0��:\U]\NRZVNL��3RM FLH�LQWHUH�
VX�����RS��FLW���V������L�Q���F]\�$��1LHZLDGRPVNL��3XEOLF]QRSUDZQ\�L�SU\ZDWQRSUDZQ\�NRQÀ�LNW�LQWHUHVyZ�QD�SU]\N D�
G]LH�(XURSHMVNLHM�6LHFL�(NRORJLF]QHM�1DWXUD�������:DUV]DZD�������V���������/RNDOL]DFMD�VN DGRZLVND�RGSDGyZ��
]JRGQLH� ]� V]HURNR� UR]XPLDQ\P� LQWHUHVHP�SXEOLF]Q\P� �QS��Z]JO G\�HSLGHPLRORJLF]QH��� SR]D�JUDQLFDPL�PLDVW�
]�W\FK�SU]\F]\Q�QDUXV]D�LQWHUHV�PLHV]ND FyZ�JPLQ\��QD�REV]DU]H�NWyUHM�]QDMGXMH�VL �VN DGRZLVNR��8WZRU]HQLH�
REV]DUX�RFKURQ\�SU]\URG\��QS��SDUNX�NUDMREUD]RZHJR��REV]DU�1DWXUD�������X]DVDGQLRQH�LQWHUHVHP�SXEOLF]Q\P��
SU]\QRVL�]QDF]QH�RJUDQLF]HQLD�JRVSRGDUF]H�PLHV]ND FRP�W\FK�WHUHQyZ��QDUXV]DM F�W\P�VDP\P�LQWHUHV�ORNDOQ\��
SRU��/��*DUGMDQ�.DZD��$GPLQLVWURZDQLH�]DVREDPL� URGRZLVND�SR�UHIRUPLH�XVWURMRZHM��:DUV]DZD�������V�����

��� 8VWDZD�]�GQLD����OLSFD������U��R�]PLDQLH�QLHNWyU\FK�XVWDZ�Z�]ZL ]NX�]H�]PLDQDPL�Z�SRG]LDOH�]DGD �L�NRPSHWHQ�
FML�DGPLQLVWUDFML�WHUHQRZHM��']�8��QU������SR]�������]H�]P�

��� $��%DUF]DN���Z���$��%DUF]DN���(��.RZDOHZVND��=DGDQLD�VDPRU] GX�WHU\WRULDOQHJR�Z�RFKURQLH� URGRZLVND��$VSHN�
W\�PDWHULDOQH�L�¿�QDQVRZH��:DUV]DZD�������V������������

��� ,ELGHP��V������
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SURJUDPRZ\FK� Z\]QDF]DM F\FK� FHOH� L� NLHUXQNL� UR]ZRMX� ZRMHZÑG]WZD�� 1D� SRG�
VWDZLH�DUW�����XVW����SNW���X�V�Z��XVWDZRGDZFD�SRZLHU]\ �PX�SURZDG]HQLH�SROLW\NL�
UR]ZRMX�ZRMHZÑG]WZD��QD�NWÑU �VN DGD�VL �P�LQ��UDFMRQDOQH�NRU]\VWDQLH�]�]DVREÑZ�
SU]\URG\�RUD]�NV]WD WRZDQLH� URGRZLVND�QDWXUDOQHJR��]JRGQLH�]�]DVDG �]UÑZQRZD�
RQHJR�UR]ZRMX��6DPRU] G�RNUH OD�VWUDWHJL �UR]ZRMX�ZRMHZÑG]WZD��NWÑUD�XZ]JO G�
QLD�Z�V]F]HJÑOQR FL�]DFKRZDQLH�ZDUWR FL� URGRZLVND�NXOWXURZHJR�L�SU]\URGQLF]H�
JR��SU]\�XZ]JO GQLHQLX�SRWU]HE�SU]\V] \FK�SRNROH �RUD]�NV]WD WRZDQLH�L�XWU]\PDQLH�
DGX�SU]HVWU]HQQHJR��DUW�����XVW����SNW���L���X�V�Z����5HDOL]DFMD�VWUDWHJLL�ZRMHZÑG]�
WZD� GRNRQXMH� VL � SRSU]H]� SURJUDP\� UR]ZRMX�� UHJLRQDOQH� SURJUDP\� RSHUDF\MQH��
SURJUDP\�V X FH�UHDOL]DFML�XPRZ\�SDUWQHUVWZD�L�NRQWUDNW\�WHU\WRULDOQH��1D�PRF\�
DUW�����S�R� ��VDPRU] G�ZRMHZÑG]WZD�RSUDFRZXMH�ZRMHZÑG]NL�SURJUDP�RFKURQ\� UR�
GRZLVND��XZ]JO GQLDM F�P�LQ��FHOH�]DZDUWH�Z�VWUDWHJLL��6W G�LVWRWQH�MHVW��E\�Z�VSR�
VÑE�SUDZLG RZ\�UR]SR]QDZD �SRWU]HE\�RFKURQ\� URGRZLVND�L�SODQRZD �LQZHVW\FMH�
SRSUDZLDM FH�MHJR�VWDQ�

'R�LVWRWQLHMV]\FK�]DGD �VDPRU] GX�ZRMHZÑG]WZD�QDOH \�RERZL ]HN�XZ]JO G�
QLDQLD�Z�SODQDFK�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�ZRMHZÑG]WZ�Z\PDJD �RFKUR�
Q\� URGRZLVND��Z�V]F]HJÑOQR FL�V\VWHPX�REV]DUÑZ�FKURQLRQ\FK��Z�W\P�REV]DUÑZ�
RFKURQ\� URGRZLVND�� SU]\URG\� L� NUDMREUD]X� NXOWXURZHJR� RUD]� JUDQLF� WHUHQÑZ� ]D�
PNQL W\FK�L�LFK�VWUHI�RFKURQQ\FK���XVWDORQ\FK�Z�VWUDWHJLL�ZRMHZÑG]WZD�RUD]�UHNR�
PHQGDFMH�L�ZQLRVNL�]�RSUDFRZ\ZDQHJR�UD]�QD�GZDG]LH FLD�ODWD�DXG\WX�NUDMREUD]R�
ZHJR��DUW�����XVW����SNW���L���Z�]Z��]�DUW����D�u���E�XVWDZ\�]�GQLD����PDUFD������U��
R�SODQRZDQLX�L�]DJRVSRGDURZDQLX�SU]HVWU]HQQ\P����

'R�WHM�JUXS\�]DGD �]DOLF]\P\�PR OLZR �XWZRU]HQLD�Z�GURG]H�XFKZD \�VHMPL�
NX�REV]DUX�RJUDQLF]RQHJR�X \WNRZDQLD�GOD�SU]HGVL Z]L FLD�PRJ FHJR�]DZV]H�]QD�
F] FR�RGG]LD \ZD �QD� URGRZLVNR��OXE�GOD�]DN DGÑZ�F]\�LQQ\FK�RELHNWÑZ��QS��VN D�
GRZLVND�RGSDGÑZ��NRPSRVWRZQL��RF]\V]F]DOQL� FLHNÑZ���JG]LH�MHVW�HNVSORDWRZDQD�
LQVWDODFMD�NZDOLILNRZDQD�MDNR�WDNLH�SU]HGVL Z]L FLH��DUW������XVW����S�R� ������0R OL�
ZR �XWZRU]HQLD�REV]DUX�PR QD�WDN H�]DOLF]\ �GR�LQVWUXPHQWÑZ�SR UHGQLHM�RFKUR�
Q\�SRZLHU]FKQL�]LHPL�

:�]DNUHVLH�RFKURQ\�SRZLHU]FKQL�]LHPL�VDPRU] G�ZRMHZÑG]WZD�SRVLDGD�XSUDZ�
QLHQLD�R�FKDUDNWHU]H�UHJODPHQWDF\MQR�]RERZL ]XM F\P��6WRVRZQLH�GR�DUW����XVW����
L���XVWDZ\�]�GQLD���OXWHJR������U��R�RFKURQLH�JUXQWÑZ�UROQ\FK�L�OH Q\FK���PDUV]D HN�
ZRMHZÑG]WZD�Z\UD D�]JRG �QD�]PLDQ �SU]H]QDF]HQLD�JUXQWÑZ�OH Q\FK�QLHVWDQRZL �
F\FK�Z DVQR FL�6NDUEX�3D VWZD�RUD]�GR F]D�WDN H�VZRM �RSLQL �GR�ZQLRVNX�R�]PLD�
Q �SU]H]QDF]HQLD�GRW\F] FHJR�GZÑFK� LQQ\FK�NDWHJRULL� JUXQWÑZ��JUXQWÑZ� UROQ\FK�

��� 8VWDZD�]�GQLD����PDUFD������U��R�SODQRZDQLX�L�]DJRVSRGDURZDQLX�SU]HVWU]HQQ\P��WHNVW�MHGQ��]������U��']�8���
SR]�������]H�]P���GDOHM��ÄX�S�]�S�´

��� 6]HU]HM�QD� WHQ� WHPDW��%��5DNRF]\��.RPHQWDU]�GR�DUW������S�R� ��� �Z���-��&LHFKDQRZLF]�0F/HDQ��=��%XNRZVNL��
%��5DNRF]\��3UDZR�RFKURQ\� URGRZLVND��.RPHQWDU]��:DUV]DZD�������V������

��� 7HNVW�MHGQ��]������U��']�8���SR]��������GDOHM�F\W��MDNR��ÄX�R�J�U�O�´
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VWDQRZL F\FK�X \WNL�UROQH�NODV�,�,,,��JG\�]JRG �Z\UD D�PLQLVWHU�Z D FLZ\�GR�VSUDZ�
UROQLFWZD��L�JUXQWÑZ�OH Q\FK�VWDQRZL F\FK�Z DVQR �6NDUEX�3D VWZD��NWÑUH�Z\PD�
JD�]JRG\�PLQLVWUD�Z D FLZHJR�GR�VSUDZ� URGRZLVND���:VND]DQH�]DGDQLD�PDUV]D ND�
QDOH �GR�]DGD �Z DVQ\FK�VDPRU] GX�ZRMHZÑG]WZD��

0DUV]D HN� ZRMHZÑG]WZD�PD�PR OLZR �� Z� V]F]HJÑOQLH� X]DVDGQLRQ\P� SU]\�
SDGNX��RGVW SLHQLD�RG�Z\PRJX�SU]HGN DGDQLD�RGSRZLHGQLFK� UR]ZL ]D �ZDULDQWR�
Z\FK� L� X]DVDGQLHQLD� HNRQRPLF]QHJR� ]PLDQ\� SU]H]QDF]HQLD� JUXQWX� �DUW�� ��� XVW�� ��
X�R�J�U�O���RUD]�XSUDZQLHQLH�GR�]ZROQLHQLD��]JRGQLH�]�DUW����XVW����X�R�J�U�O���]�JHQH�
UDOQHJR�]DND]X�Z]QRV]HQLD�EXG\QNÑZ�Z� ODVDFK�RFKURQQ\FK��SR]D�FHOH�RNUH ORQH�
Z�XVWDZLH��Z�SU]\SDGNDFK�X]DVDGQLRQ\FK�ZD Q\PL�Z]JO GDPL�VSR HF]Q\PL�L�EUD�
NLHP�LQQ\FK�JUXQWÑZ��

'R�]DGD �UHJODPHQWDF\MQ\FK�QDOH \�XSUDZQLHQLH�PDUV]D ND�GR�XPRU]HQLD�QD�
OH QR FL�L�RS DW�URF]Q\FK�RUD]�MHGQRUD]RZHJR�RGV]NRGRZDQLD�]D�SU]HGZF]HVQ\�Z\�
U E�GU]HZRVWDQX�Z�SU]\SDGNX�LQZHVW\FML�R�FKDUDNWHU]H�X \WHF]QR FL�SXEOLF]QHM��QS��
]�]DNUHVX�R ZLDW\��Z\FKRZDQLD��NXOWXU\��RFKURQ\�]GURZLD���MH HOL�LQZHVW\FMD�WD�V X�
\�]DVSRNRMHQLX�SRWU]HE�ORNDOQHM�VSR HF]QR FL��MH HOL�REV]DU�SRGOHJDM F\�Z\ F]H�
QLX�QLH�SU]HNUDF]D���KD�L�QLH�PD�PR OLZR FL�]UHDOL]RZDQLD�LQZHVW\FML�QD�JUXQFLH�QLH�
REM W\P�RFKURQ ��DUW�����XVW�����X�R�J�U�O�����

0DUV]D HN� ZRMHZÑG]WZD� PR H�� QD� ZQLRVHN� RUJDQX� Z\NRQDZF]HJR� MHGQRVW�
NL�VDPRU] GX�WHU\WRULDOQHJR��XPRU]\ �FD R �OXE�F] �QDOH QR FL�L�RS DW�URF]Q\FK�
Z�RGQLHVLHQLX�GR�JUXQWÑZ� UROQ\FK�Z�SU]\SDGNX� LQZHVW\FML� ]PLHU]DM FHM� GR�RVL �
JQL FLD�FHOÑZ��R�NWÑU\FK�PRZD�Z�DUW����XVWDZ\�]�GQLD����VLHUSQLD������U��R�JRVSR�
GDUFH�QLHUXFKRPR FLDPL����SU]H]QDF]RQHM�QD�FHOH�LQQH�QL �RNUH ORQH�Z�DUW�����XVW�����
X�R�J�U�O���MH HOL�REV]DU�JUXQWX�SRGOHJDM F\�Z\ F]HQLX�QLH�SU]HNUDF]D���KD�L�QLH�PD�
PR OLZR FL�]UHDOL]RZDQLD�LQZHVW\FML�QD�JUXQFLH�QLHREM W\P�RFKURQ �

=H� URGNÑZ�EXG HWX�ZRMHZÑG]WZD� �DUW�� ���XVW�� ��X�R�J�U�O����Z�]DNUHVLH�XVWD�
ORQ\P�Z�X�R�J�U�O���ILQDQVRZDQH�V ��RFKURQD��UHNXOW\ZDFMD�L�SRSUDZD�MDNR FL�JUXQ�
WÑZ�UROQ\FK�RUD]�Z\S DWD�RGV]NRGRZD �SU]HZLG]LDQ\FK�XVWDZ ��DUW�����XVW���� L���
X�R�J�U�O���� 3R� IRUPDOQHM� OLNZLGDFML� )XQGXV]X�2FKURQ\�*UXQWÑZ���� GRFKRG\� ]ZL �
]DQH�]�Z\ F]DQLHP�]�SURGXNFML�JUXQWÑZ�UROQ\FK�SRELHUDQH�QD�SRGVWDZLH�XVWDZ\�
�RS DW\� URF]QH�� RS DW\� ]� W\WX X� QLHZ\NRQDQLD� RERZL ]NX� ]GM FLD� L�Z\NRU]\VWDQLD�
SUÑFKQLF]QHM�ZDUVWZ\�JOHE\��QDOH QR FL�L�RS DW\�URF]QH�SRGZ\ V]RQH�RUD]�RGVHWNL�
]�W\WX X�QDOH QR FL�L�RS DW��VWDQRZL �GRFKÑG�VDPRU] GX�ZRMHZÑG]WZD�JURPDG]RQ\�

��� 1D�WHPDW�V]F]HJyOQ\FK�]DVDG�GRW\F] F\FK�Z\PLDUX�L�VS DW\�]RERZL ]D ¿�QDQVRZ\FK�]�W\WX X�Z\ F]HQLD�JUXQ�
WyZ��0�$��.UyO��2ERZL ]NL�Z\QLNDM FH�]�RFKURQ\�SRZLHU]FKQL�]LHPL���Z���3��.RU]HQLRZVNL��UHG����3UDZD�L�RERZL ]�
NL�SU]HGVL ELRUFyZ�Z�RFKURQLH� URGRZLVND��=DU\V�HQF\NORSHG\F]Q\��:DUV]DZD�������V������

��� 7HNVW�MHGQ��]������U���']�8��SR]�������]H�]P�
��� 8VWDZ �]�GQLD����VLHUSQLD������U��±�3U]HSLV\�ZSURZDG]DM FH�XVWDZ �R�¿�QDQVDFK�SXEOLF]Q\FK��']�8��QU������SR]��

������GRGDQR�UR]G]LD �UHJXOXM F\�NZHVWLH�]ZL ]DQH�]�Z\ F]HQLHP�]�SURGXNFML�JUXQWyZ�UROQ\FK��XFK\ORQR�]D �UH�
JXOXM F\�IXQNFMRQRZDQLH�)XQGXV]X�2FKURQ\�*UXQWyZ�5ROQ\FK��1RZHOL]DFMD�RERZL ]XMH�RG���VW\F]QLD������U�
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SU]H]�]DU] G�QD�Z\RGU EQLRQ\P�UDFKXQNX�EDQNRZ\P��=DGDQLD�UHDOL]RZDQH�GRW\FK�
F]DV�SU]H]�IXQGXV]�VWD \�VL �]DGDQLDPL�Z DVQ\PL�VDPRU] GX�ZRMHZÑG]WZD��:�NRQ�
VHNZHQFML�Z D FLFLHORZL�� NWÑUHJR�JUXQW\� ]H�Z]JO GX�QD�RFKURQ �SU]HG� HUR]M � OXE�
UXFKDPL�PDVRZ\PL�]LHPL�]RVWD \�Z\ F]RQH�]�SURGXNFML��SU]\V XJXMH�]ZURW�NRV]�
WÑZ�]DNXSX�QLH]E GQ\FK�QDVLRQ�L�VDG]RQHN�]H� URGNÑZ�EXG HWX�ZRMHZÑG]WZD�OXE�
RGV]NRGRZDQLH��MH HOL�Z\ F]HQLH�WR�VSRZRGRZD R�V]NRG\��&] �]DGD �PDUV]D ND�
ZRMHZÑG]WZD��NWÑUH�E\ \�]DGDQLDPL�]�]DNUHVX�DGPLQLVWUDFML�U] GRZHM��VWD R�VL �]D�
GDQLDPL�Z DVQ\PL�VDPRU] GX�ZRMHZÑG]WZD��0DUV]D HN�ZRMHZÑG]WZD�MHVW�ZLHU]\�
FLHOHP�L�RUJDQHP�HJ]HNXF\MQ\P�XSUDZQLRQ\P�GR�HJ]HNXFML�QDOH QR FL�]D�]RERZL �
]DQLD�]�W\WX X�GRFKRGÑZ�

2UJDQ\�VDPRU] GX�ZRMHZÑG]WZD�]RVWD \�Z\SRVD RQH�UÑZQLH �Z�XSUDZQLHQLD�
NRQWUROQH��0DUV]D HN�ZRMHZÑG]WZD�MHVW�RUJDQHP�NRQWUROQ\P�Z�VWRVXQNX�GR�SU]H�
SLVÑZ�X�R�J�U�O��]�ZV]HONLPL�Z\QLNDM F\PL�]�QLHM�XSUDZQLHQLDPL��DUW�����XVW����L���
X�R�J�U�O���

1DOH \� QDWRPLDVW� VWZLHUG]L �� L � XVWDZRGDZFD� SROVNL� QLH� SRZLHU]\ � VDPRU] �
GRZL�ZRMHZÑG]WZD�]DGD �ZSURZDG]DQ\FK�QD�V]F]HEOX�UHJLRQX�Z�NLONX�SD VWZDFK�
8(��QS��Z�+RODQGLL��1LHPF]HFK�L�+LV]SDQLL��2UJDQ\�VDPRU] GX�UHJLRQDOQHJR�Z�+R�
ODQGLL� X]\VND \�ZD QH� NRPSHWHQFMH� MX �Z������ U���Z� SLHUZV]HM� KROHQGHUVNLHM� UH�
JXODFML� RGQRV] FHM� VL � GR�SUREOHPX�]DQLHF]\V]F]HQLD� SRZLHU]FKQL� ]LHPL����1D� WHM�
SRGVWDZLH�KROHQGHUVNLH�SURZLQFMH�RSUDFRZD \�SL FLROHWQLH�SURJUDP\�UHNXOW\ZDFML�
QDMEDUG]LHM� VND RQ\FK�JUXQWÑZ�Z�JUDQLFDFK�REV]DUX� LFK�Z DG]\� WHU\WRULDOQHM� �DUW��
�����ZUD]�]�URF]Q\P�SURJUDPHP�ZVSÑ SUDF\�Z DG]�VDPRU] GRZ\FK��3URJUDP�]D�
ZLHUD � KDUPRQRJUDP� SUDF� ]ZL ]DQ\FK� ]� EDGDQLHP�� D� QDVW SQLH� ]� RF]\V]F]DQLHP�
PLHMVF�VND RQ\FK��2UJDQ\�SURZLQFML�PRJ \�]RERZL ]D �Z D FLFLHOL�GR�ZVSÑ SUDF\�
Z�SURJUDPDFK�RF]\V]F]DQLD�RUD]�SU]\ZUDFDQLD�JUXQWÑZ�GR�VWDQX�Z D FLZHJR�RUD]�
GR�]DSU]HVWDQLD�G]LD DOQR FL�SRZRGXM FHM�VND HQLD�SRZLHU]FKQL�]LHPL��:�V]F]HJÑO�
QLH� X]DVDGQLRQ\FK�Z\SDGNDFK� SU]HSLV\� SU]HZLG\ZD \�PR OLZR �Z\Z DV]F]DQLD�
QLHUXFKRPR FL�� MH OL�PRJ RE\� WR� X DWZL � RV]DFRZDQLH� VND H � RUD]� SURFHV\� UHPH�
GLDFML��DUW���������3URJUDP\�RSUDFRZDQH�SU]H]�SURZLQFMH�E\ \�SU]HGN DGDQH�GR�SX�
EOLF]QHM�DSUREDW\��5HIXQGDFMD�NRV]WÑZ�]RVWD D�SRG]LHORQD�PL G]\�SD VWZR�L�EXG H�
W\�ORNDOQH��DUW������������3RGREQLH�XVWDZD�]�GQLD���OLSFD������U��R�RFKURQLH�]LHPL��

SU]\]QD D�ZLHOH�]DGD �L�NRPSHWHQFML�RUJDQRP�SURZLQFML��: DGDM F\�SRZLHU]FKQL
]LHPL�V �RERZL ]DQL�GR�LQIRUPRZDQLD�RUJDQÑZ�SURZLQFML�R�ZV]\VWNLFK�Z\VW SXM �
F\FK�VND HQLDFK�L�SRGHMPRZDQ\FK� URGNDFK��=DU] G�SURZLQFML�SURZDG]L�UHMHVWU�]D�

��� 7KH�6RLO�&OHDQ�XS�,QWHULP�$FW�RI����'HFHPEHU��������,QWHULPZHW�ERGHPVDQHULQJ���6WE��������QU�����
��� 3RU��-�$��6FKOLFNPDQ��7�0��0F0DKRQ��1��YDQ�5LHO��,QWHUQDWLRQDO�HQYLURQPHQWDO� ODZ�DQG�UHJXODWLRQ��6LGQH\�DQG�

$XVWLQ��������V��1HWK�����
��� )HDVLELOLW\�VWXG\�RQ�SRVVLEOH�QDWLRQDO�DQG�RU�(XURSHDQ�DFWLRQV�LQ�WKH�¿�HOG�RI�VRLO�SURWHFWLRQ��UDSRUW�SU]HGVWDZLR�

Q\�SU]H]�GHOHJDFM �EHOJLMVN �QD�9,�(XURSHMVNLHM�0LQLVWHULDOQHM�.RQIHUHQFML�SR ZL FRQHM� URGRZLVNX�QDWXUDOQHPX��
%UXNVHOD��������SD G]LHUQLND�������V������

��� :HW�ERGHPEHVFKHUPLQJ�±�:EE��6WE������������]H�]P��$NWXDOQ\�WHNVW�XVWDZ\�]QDMGXMH�VL �QD�VWURQLH�0LQLVWHU�
VWZD�,QIUDVWUXNWXU\�L�*RVSRGDUNL�:RGQHM��KWWSV���UZVHQYLURQPHQW�HX�VXEMHFWV�VRLO�OHJLVODWLRQ�DQG��



=DGDQLD�VDPRU] GX�WHU\WRULDOQHJR�Z�]DNUHVLH�SUDZQHM�RFKURQ\�SRZLHU]FKQL�]LHPL

���&1+�����������5+#�����������

QLHF]\V]F]H �SRZLHU]FKQL�]LHPL��SRGHMPXMH�GHF\]MH�R�SU]HSURZDG]HQLX�EDGD �SR�
]LRPX� ]DQLHF]\V]F]H � L� RERZL ]NX� SU]HSURZDG]HQLD� UHPHGLDFML� �DUW�� �������� F]\�
X]QDQLX�]DLVWQLHQLD�SRZD QHJR�VND HQLD��]�NWÑU\PL�ZL H�VL �ZLHOH�RERZL ]NÑZ�]R�
ERZL ]XM FR�UHJODPHQWDF\MQ\FK��DUW���������

1D�PRF\� QLHPLHFNLHM� XVWDZ\� R� RFKURQLH� ]LHPL���� RUJDQ\� QD� SR]LRPLH� UHJLR�
QDOQ\P� �ODQG\�� ]RVWD \� ]RERZL ]DQH� GR� SU]HSURZDG]DQLD� EDGD � SR]LRPX� VND H
Z�FHOX�SRV]XNLZDQLD�PLHMVF�]DQLHF]\V]F]RQ\FK�OXE�SRGHMU]DQ\FK�R�]DQLHF]\V]F]H�
QLH����DUW�������1D�SRGVWDZLH�EDGD �Z DG]H�ODQGX�RSUDFRZXM �SODQ�UHPHGLDFML��NWÑ�
UHPX�PRJ �QDGD �FKDUDNWHU�ZL F\��DUW����������: DG]H�ODQGÑZ�]RVWD \�SRQDGWR�
]RERZL ]DQH�GR�PRQLWRURZDQLD�VWDQX�WHUHQÑZ��QD�NWÑU\FK�LVWQLHMH�Z\VRNLH�SUDZGR�
SRGRELH VWZR�]DQLHF]\V]F]HQLD��3RGREQLH�Z�QLHNWÑU\FK�SURZLQFMDFK�+LV]SDQLL�UH�
JLRQDOQH�SODQ\�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�V URGNLHP�RFKURQ\�SRZLHU]FKQL�
]LHPL��3ODQ�UHJLRQX�1DYDUU\���]������U��RJUDQLF]D �SURFHV\�XUEDQL]DF\MQH�QD�]DOHVLR�
Q\FK�REV]DUDFK�WHUHQÑZ�SRGPRN \FK�RUD]�QD�JUXQWDFK�R�Z\VRNLHM�E G UHGQLHM�URO�
QLF]HM�SURGXNF\MQR FL��

:�NRQNOX]ML�QDOH D \�VWZLHUG]L ��L �]DGDQLD�VDPRU] GX�ZRMHZÑG]WZD�Z�]DNUH�
VLH�RFKURQ\�SRZLHU]FKQL�]LHPL�V �QDGDO�QLHOLF]QH��DOH�WU]HED�MH�X]QD �]D�]QDF] FH��
6DPRU] G�MHVW�SU]HGH�ZV]\VWNLP�G\VSRQHQWHP� URGNÑZ�ILQDQVRZ\FK�SRFKRG] F\FK�
]�QDOH QR FL�L�RS DW��GHF\GXMH�R�VSRVRELH�Z\GDWNRZDQLD� URGNÑZ�L�NROHMQR FL�SU]H�
SURZDG]DQLD�G]LD D �UHNXOW\ZXM F\FK��SRGHMPXMH�GHF\]MH�R�FKDUDNWHU]H�UHJODPHQ�
WDF\MQ\P�L�V X F\P�SU]\ZUDFDQLX�GR�Z D FLZHJR�VWDQX��7U]HED�Z�W\P�PLHMVFX�]D�
XZD \ �� H� WH� XSUDZQLHQLD� GRW\F] � MHG\QLH� W\FK� F] FL� SRZLHU]FKQL� ]LHPL�� NWÑUH�
]DOLF]RQR�GR�JUXQWÑZ�UROQ\FK��]�XZDJL�QD�SH QLRQH�IXQNFMH�SURGXNF\MQH�Z�UROQLF�
WZLH�

�����=DGDQLD�SRZLHU]RQH�RUJDQRP�SRZLDWX�

6]F]HEOHP�SR UHGQLP�PL G]\�VDPRU] GRZ �ZVSÑOQRW �PLHV]ND FÑZ��JPLQ ��
D� UHJLRQDOQ �ZVSÑOQRW � VDPRU] GRZ ��ZRMHZÑG]WZHP�� MHVW�SRZLDW�� -DN�ZVND]XMH�
-��6]UHQLDZVNL����SRZLDW�VWDQRZL�GUXJL�V]F]HEHO�VDPRU] GX�WHU\WRULDOQHJR��SU]HMPX�
M F\�NRPSHWHQFMH�GDZQ\FK�UHMRQÑZ�DGPLQLVWUDF\MQ\FK�L�Z�SHZQ\P�VHQVLH�SLHUZV]\�
V]F]HEHO� DGPLQLVWUDFML� U] GRZHM� �]DGDQLD� ]� ]DNUHVX�DGPLQLVWUDFML� U] GRZHM�Z\NR�
Q\ZDQH�SU]H]�VWDURVW �RUD]�]HVSRORQH�]�QLP�V X E\��LQVSHNFMH�L�VWUD H�SRZLDWRZH���

3RZR DQLH�WHJR�V]F]HEOD�SU]\F]\QL �VL �PLD R�GR�UHDOL]DFML�]DGD �SRQDGJPLQ�
Q\FK�� Z\NUDF]DM F\FK� SR]D�PR OLZR FL� SRGVWDZRZ\FK� MHGQRVWHN� VDPRU] GX�� LQ�

��� *HVHW]�]XP�6FKXW]�GHV�%RGHQV��%XQGHV�%RGHQVFKXW]JHVHW]��YRP�����0lU]�������%*%O��,6������RUD]�UR]SRU] �
G]HQLH�Z\NRQDZF]H�%XQGHV�%RGHQVFKXW]��XQG�$OWODVWHQYHURUGQXQJ��%%RG6FK9��YRQ�����-XOL������

��� :�QLHPLHFNLHM�XVWDZLH�RNUH ODQH�MDNR��$OWODVWHQ�±�KLVWRU\F]QH�]DQLHF]\V]F]HQLH�SRZLHU]FKQL�]LHPL�L�DOWODVWYHU�
GlFKWLJH�)OlFKHQ�±�SRWHQFMDOQH�KLVWRU\F]QH�]DQLHF]\V]F]HQLH�SRZLHU]FKQL�]LHPL�

��� 1DYDUUD�3ODQQLQJ�5HJXODWLRQV�IRU�WKH�3URWHFWLRQ�DQG�8VH�RI�/DQG�5HJLRQDO�$FW�1R���������
��� 3RU��-��6]UHQLDZVNL��:VW S�GR�SUDZD«��RS��FLW���V�����
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G\ZLGXDOL]DFM �SURJUDPÑZ��]PQLHMV]HQLH�]DNUHVX�DGPLQLVWUDFML�FHQWUDOQHM��3RZLDW��
SRSU]H]�G]LD DOQR �VZRLFK�RUJDQÑZ��UDG �SRZLDWX��DOH�SU]HGH�ZV]\VWNLP�]DGDQLD�
SRZLHU]RQH�VWDUR FLH��Z\NRQXMH�RNUH ORQH�XVWDZDPL�]DGDQLD�SXEOLF]QH�R�FKDUDNWH�
U]H�SRQDGJPLQQ\P�

1D�V]F]HEHO�SRZLDWX�XVWDZRGDZFD�SU]HND]D �OLF]QH�]DGDQLD�R�FKDUDNWHU]H�RU�
JDQL]DWRUVNLP�� SRSU]H]�NWÑUH� RUJDQ\�SRGHMPXM � G]LD DQLD�ZS \ZDM FH�EH]SR UHG�
QLR�QD�VWDQ�SRZLHU]FKQL�]LHPL��=DOLF]\ �GR�QLFK�PR QD�XFKZDOHQLH�SRZLDWRZHJR�
SURJUDPX�RFKURQ\� URGRZLVND��DUW��������S�R� ���RUD]�XWZRU]HQLH�Z�GURG]H�XFKZD \�
UDG\�SRZLDWX�REV]DUX�RJUDQLF]RQHJR�X \WNRZDQLD�GOD�]DN DGÑZ�OXE�LQQ\FK�RELHN�
WÑZ��QLHZ\PLHQLRQ\FK�Z�DUW������XVW����S�R� ���GOD�NWÑU\FK�WDNL�REV]DU�WZRU]\�VHMPLN�
ZRMHZÑG]WZD���8SUDZQLHQLH�XVWDQRZLRQH�GOD�UDG\�SRZLDWX�MHVW�SU]HMDZHP�G\VNUH�
FMRQDOQHM�Z DG]\�WHJR�RUJDQX��SRGHMPRZDQ\P�Z�SURFHVLH�VWDQRZLHQLD�SUDZD��-DN�
ZVND]XMH�%��5DNRF]\����QLH�LVWQLHM �LQVWUXPHQW\�SUDZQH�REOLJXM FH�RUJDQ\�SUDZR�
GDZF]H�SRZLDWX�GR�SRGM FLD�VWRVRZQHM�XFKZD \��3RPLPR� H�XVWDZRGDZFD�QLH�SU]H�
V G]L �Z\UD QLH�NZHVWLL�SUDZQHJR�FKDUDNWHUX�XFKZD \�R�XWZRU]HQLX�REV]DUX�RJUDQL�
F]RQHJR�X \WNRZDQLD��Z�RU]HF]QLFWZLH���L�GRNWU\QLH���Z\UD DQ\�MHVW�]JRGQLH�SRJO G��
L �VWDQRZL �RQH� UÑG R�SUDZD�PLHMVFRZHJR�

-DN�ZVND]XMH�$��.D PLHUVND�3DWU]\F]QD����QDMZD QLHMV]\P�RUJDQHP�]�]DNUHVX�
RFKURQ\�JUXQWÑZ�UROQ\FK�L�OH Q\FK�MHVW�VWDURVWD��=DGDQLD�]ZL ]DQH�]�RFKURQ �WHM�ND�
WHJRULL�JUXQWÑZ�Z\NRQ\ZDQH�V �MDNR�]DGDQLD�]OHFRQH�]�]DNUHVX�DGPLQLVWUDFML�U] GR�
ZHM��DUW����XVW����X�R�J�U�O����1DOH \�RFHQL ��L �SU]\M FLH�WDNLHJR�UR]ZL ]DQLD�PD�J �
ERNLH�X]DVDGQLHQLH��V X \�ERZLHP�RFKURQLH�LQWHUHVX�SXEOLF]QHJR��-DN�ZVND]D �16$�
Z�Z\URNX�]������U�����EH]Z]JO GQ\�RERZL ]HN�UHNXOW\ZDFML�QLH�MHVW�LQG\ZLGXDOQ\P�
XSUDZQLHQLHP�Z D FLFLHOD�GDQHJR�JUXQWX��OHF]�SUDZHP�SRGPLRWRZ\P�R�FKDUDNWHU]H�
SXEOLF]Q\P��Z\QLNDM F\P�]�DUW�����.RQVW\WXFML�53��=DWHP�VWDURVWD�Z\GDM F�GHF\]MH�
Z�W\P�]DNUHVLH��SU]HGH�ZV]\VWNLP�FKURQL�LQWHUHV�SXEOLF]Q\��OH F\�X�SRGVWDZ�XVWD�
ZRZHM�RFKURQ\�JUXQWÑZ�UROQ\FK�L�OH Q\FK��MDNR�GREUD�SXEOLF]QHJR��

2UJDQ\� SRZLDWX� SRVLDGDM � ]QDF] FH� NRPSHWHQFMH� Z DGF]H� Z� ]DNUHVLH� UHJOD�
PHQWDFML�NRU]\VWDQLD�]�SRZLHU]FKQL�]LHPL�RUD]�QDN DGDQLD�RNUH ORQ\FK�RERZL ]NÑZ�

��� %��5DNRF]\��3RVW SRZDQLH�Z�VSUDZLH�XVWDQRZLHQLD�REV]DUX�RJUDQLF]RQHJR�X \WNRZDQLD�Z�SUDZLH�SROVNLP��Ä3UD�
ZR�L� URGRZLVNR´�������]�����V������

��� :6$�Z�*OLZLFDFK�Z�Z\URNX�]�GQLD����VLHUSQLD������U���,,�6$�*O���������&%26$�ZVND]D �� H�QLH�XOHJD�Z WSOL�
ZR FL��L �]DVNDU RQD�XFKZD D�VWDQRZL�DNW�SUDZD�PLHMVFRZHJR��PD�RQD�ERZLHP�FKDUDNWHU�JHQHUDOQ\�RUD]�DEV�
WUDNF\MQ\��3UDZHP�PLHMVFRZ\P�QD]ZDQR�XFKZD �5DG\�3RZLDWX�Z�3R]QDQLX�]�GQLD���OXWHJR������U��QU�;9�����
,9������Z� SU]HGPLRFLH� XWZRU]HQLD� REV]DUX� RJUDQLF]RQHJR� X \WNRZDQLD� GOD� GURJL� ZRMHZyG]NLHM�� ]RE��� Z\URN�
:6$�Z�3R]QDQLX�]�GQLD���ZU]H QLD������U���,9�6$�3R���������&%26$��6 G�SRGNUH OL �� H�XFKZD D�Z�VSUDZLH�
XWZRU]HQLD�REV]DUX�RJUDQLF]RQHJR�X \WNRZDQLD�SRGOHJD�NRQWUROL�MDNR�DNW�SUDZD�PLHMVFRZHJR��R�FKDUDNWHU]H�JH�
QHUDOQ\P�RUD]�DEVWUDNF\MQ\P�

��� 0��%DU��.RPHQWDU]�GR�DUW������S�R� ���Z���0��*yUVNL��0��3FKD HN��:��5DGHFNL�L�LQ���3UDZR�RFKURQ\� URGRZLVND��.R�
PHQWDU]��:DUV]DZD�������V������RUD]�.��*UXV]HFNL��3UDZR�RFKURQ\� URGRZLVND��.RPHQWDU]��:DUV]DZD�������
V����������

��� $��.D PLHUVND�3DWU]\F]QD��*RVSRGDURZDQLH� ]DVREDPL� JHRVIHU\�� �Z���0��*yUVNL��3UDZR�RFKURQ\� URGRZLVND��
:DUV]DZD�������V������

��� :\URN�]�GQLD���NZLHWQLD������U���,,�26.����������/HJDOLV��������
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GRW\F] F\FK�RFKURQ\� WHJR�NRPSRQHQWX��'R�NRPSHWHQFML� VWDURVW\� QDOH \�Z\GDQLH�
GHF\]ML�Z\ F]DM FHM�JUXQW\�]�SURGXNFML�UROQHM��OH QHM�L�Z\UD DM FHM�]JRG �QD�RGVW S�
VWZD�OXE�]ZROQLHQLD�]ZL ]DQH�]�Z\ F]HQLHP�JUXQWÑZ�UROQ\FK�]�SURGXNFML��DUW�����
XVW����X�R�J�U�O���

'R�WHM�NDWHJRULL�]DGD �QDOH \�UÑZQLH �Z\GDZDQLH�GHF\]ML�QDN DGDM FHM�RS DW\�
L�QDOH QR FL�]ZL ]DQH�]�Z\ F]HQLHP����6WDURVWD�PR H�WDN H�QD R \ �Z�GURG]H�GH�
F\]ML�RERZL ]HN�]GM FLD�RUD]�Z\NRU]\VWDQLD�QD�FHOH�SRSUDZ\�ZDUWR FL�X \WNRZHM�
JUXQWÑZ� SUÑFKQLF]QHM�ZDUVWZ\� JOHE\� ]� QDMZ\ V]\FK� NODV� ERQLWDF\MQ\FK� JUXQWÑZ�
UROQ\FK�NODV�,��,,��,,,D��,,,E��,,,��,9D��,9�RUD]�]�WRUIRZLVN��DUW�����XVW����X�R�J�U�O����1D�
R HQLH�RERZL ]NX�]GM FLD�SUÑFKQLF]QHM�ZDUVWZ\�JOHE\�Z�]D R HQLDFK�XVWDZRGDZF\�
PLD R�SLHUZRWQLH�RGPLHQQ\�RG�ZVSÑ F]HVQHJR�FKDUDNWHU��=DUÑZQR�SLHUZV]D�SROVND�
UHJXODFMD�XVWDZRZD�Z�]DNUHVLH�RFKURQ\�JUXQWÑZ�UROQ\FK�L�OH Q\FK�]������U�����MDN�
L�XVWDZD�]������U����]�XZDJL�QD�]DVDGQLF]\�FHO�RFKURQ\�SRZLHU]FKQL�]LHPL�MDNR� URG�
ND�SURGXNFML�Z�UROQLFWZLH����QDN DGD D�REOLJDWRU\MQ\�RERZL ]HN�]GM FLD�SUÑFKQLF]�
QHM�ZDUVWZ\�JOHE\��QD�NRV]W�Z\ F]DM FHJR�JUXQW\�]�SURGXNFML�UROQHM��:�]D R HQLX�
XVWDZRGDZF\�]GM FLH�WHM�QDMFHQQLHMV]HM�ZDUVWZ\�JOHE\�PLD R�V X \ �SRSUDZLH�ZDU�
WR FL�X \WNRZHM�LQQ\FK��PQLHM� \]Q\FK�JUXQWÑZ�

:�XVWDZLH� ]� ����� U�� QD R HQLH�Z�GURG]H� GHF\]ML� VWDURVW\� RERZL ]NX� ]GM FLD�
SUÑFKQLF]QHM�ZDUVWZ\�JOHE\�PD�FKDUDNWHU�IDNXOWDW\ZQ\��:��5DGHFNL���ZVND]XMH�� H�
GHF\]MD�WD�PD�FKDUDNWHU�X]QDQLRZ\�L�PXVL�XZ]JO GQLD �LQWHUHV�VSR HF]Q\��$�]DWHP�
MH OL�X]DVDGQLRQH�Z]JO G\�RFKURQ\�JUXQWÑZ� UROQ\FK�SU]HPDZLDM � ]D�Z\NRU]\VWD�
QLHP�SUÑFKQLF]QHM�ZDUVWZ\�JOHE\��UHJX �SRZLQQR�E\ �QDN DGDQLH�WDNLHJR�RERZL ]�
NX��SR�]DVL JQL FLX�RSLQLL�ZÑMWD� �EXUPLVWU]D��SUH]\GHQWD�PLDVWD���3UDNW\ND�Z� W\P�
]DNUHVLH�Z\JO GD� LQDF]HM��-DN�ZVND]XM �-��%LHOXN��'�� RERV�.RWRZVND����SRZR X�
M F� VL �QD�GDQH�]� UDSRUWX�1,.����Z�SU]HZD DM FHM� OLF]ELH� VSUDZ�QLH�Z\VW SRZDQR�
GR�ZÑMWÑZ�R�RSLQL �Z�VSUDZLH�Z\GDZDQLD�GHF\]ML�]DZLHUDM FHM�ZVND]DQ\�RERZL �
]HN��7U]HED�]DXZD \ �� H�Z�RGUÑ QLHQLX�RG�ZF]H QLHMV]HM�UHJXODFML��REHFQLH�RER�
ZL ]XM F\�SU]HSLV�DUW�����XVW����X�R�J�U�O���Z�UD]LH�QLHZ\NRQDQLD�RERZL ]NX�]GM FLD�
ZVND]DQHM�ZDUVWZ\�JOHE\��QDN DGD�QD�VWDURVW �SRZLQQR �Z\GDQLD�GHF\]ML�]RERZL �
]XM FHM�GR�XLV]F]HQLD�RS DW\���]D�QLHZ\NRQDQLH�ZVND]DQHJR�RERZL ]NX�SU]H]�]RER�

��� 6]HU]HM� QD� WHPDW�Z\PLDUX�RS DW� L� QDOH QR FL��0�$��.UyO��2ERZL ]NL�Z\QLNDM FH� ]�RFKURQ\�SRZLHU]FKQL� ]LHPL��
�Z���3��.RU]HQLRZVNL��UHG����3UDZD�L�RERZL ]NL�����RS��FLW���V�������

��� $UW�����XVW����XVWDZ\�]����SD G]LHUQLND������U��R�RFKURQLH�JUXQWyZ�UROQ\FK�L�OH Q\FK�RUD]�UHNXOW\ZDFML�JUXQWyZ��
']�8��1U�����SR]������]H�]P�

��� $UW�����XVW����XVWDZ\�]�GQLD����PDUFD������U��R�RFKURQLH�JUXQWyZ�UROQ\FK�L�OH Q\FK��']�8��]������U��QU������SR]��
���]H�]P���GDOHM�MDNR�ÄXVWDZD�]������U�´�RS��FLW�

��� 6]HU]HM��0�$��.UyO��:S \Z�UHJXODFML�SUDZQR�UROQHM�QD�]DNUHV�NRU]\VWDQLD�]�JUXQWX�UROQHJR��Ä6WXGLD�3UDZQR�(NR�
QRPLF]QH´�������W��/;;,,��V����������

��� :��5DGHFNL���8VWDZD�R�RFKURQLH�JUXQWyZ�UROQ\FK�L�OH Q\FK��.RPHQWDU]��:DUV]DZD�������V������
��� -��%LHOXN��'�� RERV�.RWRZVND��8VWDZD�R�RFKURQLH�JUXQWyZ�UROQ\FK�L�OH Q\FK��.RPHQWDU]��:DUV]DZD�������V������
��� ,QIRUPDFMD�R�Z\QLNDFK�NRQWUROL��:\ F]DQLH�JUXQWyZ�]�SURGXNFML�UROQLF]HM�L�MHJR�VNXWNL�GOD�HZLGHQFML�SRGDWNRZHM�

Z�JPLQDFK�Z�ODWDFK������������1,.������U���3���������QU�HZLG�����������3������/��V����
��� :�� 5DGHFNL� RNUH OD� WH� RS DW\� MDNR� URG]DM� VDQNFML� ]D� QLHZ\NRQDQLH� RERZL ]NX� RNUH ORQHJR� Z� DUW�� ��� XVW�� ��

X�R�J�U�O���:��5DGHFNL��8VWDZD�R�RFKURQLH«��RS��FLW���V������
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ZL ]DQHJR�OXE�QLHZ D FLZH�Z\NRU]\VWDQLH�SUÑFKQLF]QHM�ZDUVWZ\�JOHE\��$�WR�GDMH�
SRGVWDZ �GR�XVWDQRZLHQLD�NROHMQHJR�REFL HQLD�]�W\WX X�Z\ F]HQLD�JUXQWÑZ�]�SUR�
GXNFML�

=H�Z]JO GX�QD�RFKURQ �JOHE�SU]HG�HUR]M �L�UXFKDPL�PDVRZ\PL�]LHPL��Z�UDPDFK�
NRPSHWHQFML� UHJODPHQWDF\MQR�]RERZL ]XM F\FK� VWDURVW\� GDQR�PR OLZR �SRGM FLD�
GHF\]ML�QDND]XM FHM�]DOHVLHQLH��]DGU]HZLHQLH�F]\�]DNU]HZLHQLH�JUXQWÑZ�OXE�]D R H�
QLH�WUZD \FK�X \WNÑZ�]LHORQ\FK��DUW�����XVW����X�R�J�U�O����

1DOH \�VWZLHUG]L �� H�Z�]DNUHVLH�MDNR FLRZHM�RFKURQ\�JUXQWÑZ�QDVW SL D�]PLD�
QD�Z D FLZR FL�RUJDQX��1D�SRGVWDZLH�DUW�����XVW����L���XVWDZ\�]������U��RUJDQRZL�
JPLQ\�SU]HND]DQR�SRGHMPRZDQLH�G]LD D �SU]HFLZG]LD DM F\FK�HUR]ML�JOHE�L�LQQ\P�
]MDZLVNRP�SRZRGXM F\P�WUZD H�SRJRUV]HQLH�ZDUWR FL�X \WNRZHM�JUXQWÑZ�UROQ\FK��
:�REHFQLH�RERZL ]XM FHM�XVWDZLH�SU]HFLZG]LD DQLH�HUR]ML�MHVW�]DGDQLHP�SRZLHU]R�
Q\P�VWDUR FLH� �]DGDQLD�]OHFRQH�]�]DNUHVX�DGPLQLVWUDFML� U] GRZHM���QDWRPLDVW�ZÑM�
WRZL� SU]HND]DQR� ]DGDQLD� R� FKDUDNWHU]H� ]RERZL ]XM F\P�� NWÑUH� E G � SRGHMPRZD�
QH�Z�Z\SDGNX�Z\VW SLHQLD�LQQ\FK�IRUP�GHJUDGDFML��DUW�����XVW����X�R�J�U�O���L�E G
PLD \�QD�FHOX�SU]\ZUÑFHQLH�ZDUWR FL�X \WNRZ\FK�JUXQWRP��=DVWDQRZLHQLD�Z\PDJD�
SU]HND]DQLH�F] FL� W\FK�]DGD �VWDUR FLH��3RZRGHP��GOD�NWÑUHJR�GRNRQDQR�WDNLHJR�
SU]HVXQL FLD�]DGD ��PR H�E\ �Z]JO G�QD�]QDF]HQLH�SUREOHPX�HUR]ML�JOHE��SUREOHP�
R� FKDUDNWHU]H� RJÑOQRVSR HF]Q\P�� D� QLH� ORNDOQ\P�� OXE� WH � XMHPQD�RFHQD� SUDNW\NL�
QD�JUXQFLH�SRSU]HGQLHM�UHJXODFML�Z�W\P�]DNUHVLH�

.ROHMQ � JUXS � ]DGD � SRZLHU]RQ\FK� VWDUR FLH� VWDQRZL � ]DGDQLD� R� FKDUDNWHU]H�
EH]SR UHGQLR�Z\NRQDZF]\P��-DN�ZVND]XMH�$��%DUF]DN����Z�]DNUHVLH�RFKURQ\�SR�
ZLHU]FKQL� ]LHPL� ]DGDQLD� WH� SURZDG]RQH� V �Z� VSRVÑE� MHGQRUD]RZ\��PDM � FKDUDN�
WHU�LQF\GHQWDOQ\�L�SRGHMPRZDQH�V �ZÑZF]DV��JG\�SRMDZL�VL �NRQLHF]QR �SRGM FLD�
G]LD D �QDSUDZF]\FK��:�REU ELH�WHJR�W\SX�]DGD �PR QD�Z\UÑ QL �RERZL ]HN�GRNR�
QDQLD�UHNXOW\ZDFML�]GHJUDGRZDQHJR�JUXQWX��6WDURVWD�MHVW�]RERZL ]DQ\�GR�SU]HSUR�
ZDG]HQLD�UHNXOW\ZDFML�QD�FHOH�UROQLF]H�JUXQWÑZ�SR R RQ\FK�QD�REV]DUDFK�UROQLF]HM�
SU]HVWU]HQL�SURGXNF\MQHM��]GHZDVWRZDQ\FK�OXE�]GHJUDGRZDQ\FK�SU]H]�QLHXVWDORQH�
RVRE\�OXE�Z�Z\QLNX�NO VN� \ZLR RZ\FK�RUD]�JUXQWÑZ�OH Q\FK�L�JUXQWÑZ�SU]H]QD�
F]RQ\FK�GR�]DOHVLHQLD��D�WDN H�LQQ\FK�QLHZ\PLHQLRQ\FK�JUXQWÑZ��DUW�����XVW����L��D�
X�R�J�U�O����6WDURVWD�Z�GURG]H�GHF\]ML��SR�]DVL JQL FLX�RSLQLL�RNUH ORQ\FK�SRGPLR�
WÑZ��P�LQ��ZÑMWD��EXUPLVWU]D��SUH]\GHQWD�PLDVWD����RNUH OD�RVRE �RERZL ]DQ �GR�UH�
NXOW\ZDFML� JUXQWÑZ�� VWRSLH �RJUDQLF]HQLD� OXE�XWUDW\�ZDUWR FL� X \WNRZHM�JUXQWÑZ��

��� $��%DUF]DN���Z���$��%DUF]DN��(��.RZDOHZVND��=DGDQLD�VDPRU] GX«��RS��FLW���V������
��� =JRGQLH�]H�VWDQRZLVNLHP�Z\UD RQ\P�Z�RU]HF]QLFWZLH�V GRZ\P��P�LQ��Z\URN�16$�]�GQLD����VLHUSQLD������U���,,�

26.����������/HJDOLV����������Z\URN�:6$�Z�/XEOLQLH�]�GQLD����NZLHWQLD������U���,,�6$�/X��������/HJDOLV��������
F]\�Z\URN�:6$�Z�.UDNRZLH�]�GQLD����VW\F]QLD������U���,,�6$�.U���������/HJDOLV���������RSLQLD�WD�MHVW�IRUP �]D�
M FLD�VWDQRZLVND��QLH�PD�MHGQDN�FKDUDNWHUX�ZL FHJR�L�VWDURVWD�QLH�MHVW�]ZL ]DQ\�WUH FL �]DM WHJR�VWDQRZLVND�
SU]H]�SU]\ZR \ZDQH�SRGPLRW\�
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NLHUXQHN�L�WHUPLQ�Z\NRQDQLD�UHNXOW\ZDFML�JUXQWÑZ�RUD]�X]QDMH�UHNXOW\ZDFM �JUXQ�
WÑZ�]D�]DNR F]RQ ��

0R QD�WDN H�Z\UÑ QL �JUXS �]DGD �R�FKDUDNWHU]H�QDG]RUF]R�NRQWUROQ\P��=D�
GDQLD�WH�SU]HZLG]LDQH�]RVWD \�]DUÑZQR�Z�RGQLHVLHQLX�GR�RFKURQ\�SRZLHU]FKQL�]LHPL�
SU]HG�]DQLHF]\V]F]HQLDPL��SU]HFLZG]LD DQLD�UXFKRP�PDVRZ\P�]LHPL��MDN�L�Z�RGQLH�
VLHQLX�GR�MDNR FLRZHM�RFKURQ\�JUXQWÑZ�UROQ\FK��1D�WHM�SRGVWDZLH�VWDURVWD�

��� GRNRQXMH� LGHQW\ILNDFML� SRWHQFMDOQ\FK� KLVWRU\F]Q\FK� ]DQLHF]\V]F]H � SR�
ZLHU]FKQL� ]LHPL� �DUW�� ���� G� S�R� ���� XVWDODM F� G]LD DOQR � PRJ F � ]� GX�
\P�SUDZGRSRGRELH VWZHP�SRZRGRZD �KLVWRU\F]QH�]DQLHF]\V]F]HQLH�SR�
ZLHU]FKQL� ]LHPL�� OLVW � VXEVWDQFML� SRZRGXM F\FK� U\]\NR�� DOH� WDN H� DQDOL]
GRVW SQ\FK� LQIRUPDFML� QD� WHPDW� ]DJUR HQLD� ]DQLHF]\V]F]HQLHP� JOHE\� OXE�
]LHPL�L�Z\NRQDQLH�SLHUZV]HJR�HWDSX�EDGD �]DQLHF]\V]F]HQLD��6WDURVWD�VSR�
U] G]D�Z\ND]�SRWHQFMDOQ\FK�KLVWRU\F]Q\FK�]DQLHF]\V]F]H �SRZLHU]FKQL�]LH�
PL��GRNRQXM F�FR���ODWD� MHJR�DNWXDOL]DFML��-HGQDN H�WR�UHJLRQDOQ\�G\UHNWRU�
RFKURQ\� URGRZLVND�Z\GDMH�GHF\]M �Z�VSUDZLH�SODQX�UHPHGLDFML�Z�RGQLH�
VLHQLX�GR�]DQLHF]\V]F]RQ\FK�JUXQWÑZ��D�Z�V\WXDFML�]DQLHF]\V]F]HQLD�JUXQ�
WÑZ�Z\NRU]\VW\ZDQ\FK�QD�FHOH�UROQH��W\ONR�SR�]DVL JQL FLX�RSLQLL�VWDURVW\�
�DUW������O�XVW����SNW���S�R� ���

���SURZDG]L�UHMHVWU�]DZLHUDM F\�SRGVWDZRZH�LQIRUPDFMH�R�WHUHQLH��Z�W\P�Z�]D�
NUHVLH�REVHUZDFML�WHUHQÑZ�]DJUR RQ\FK�UXFKDPL�PDVRZ\PL�]LHPL��DUW�����D�
XVW����S�R� ����

���PRQLWRUXMH�VWDQ�JUXQWÑZ�UROQ\FK�SRSU]H]�]DSHZQLHQLH�SU]HSURZDG]DQLD�FR�
��ODWD�EDGD �SR]LRPX�VND HQLD�JUXQWÑZ��DUW�����XVW����X�R�J�U�O����

��� PD� XSUDZQLHQLH� GR� ZVW SX� QD� WHUHQ� Z DGDM FHJR� SRZLHU]FKQL � ]LH�
PL�Z� FHOX�Z\NRQ\ZDQLD� EDGD � ]DQLHF]\V]F]HQLD� JOHE\� L� ]LHPL� �DUW�� ���G�
XVW������S�R� ����: DGDM F\�SRZLHU]FKQL �]LHPL��QD�ZQLRVHN�VWDURVW\��SU]HND�
]XMH�ZV]HONLH�]QDMGXM FH�VL �Z�MHJR�SRVLDGDQLX�LQIRUPDFMH�GRW\F] FH�SRWHQ�
FMDOQHJR�KLVWRU\F]QHJR�]DQLHF]\V]F]HQLD�SRZLHU]FKQL�]LHPL�RUD]�MHJR�PR �
OLZ\FK� UÑGH �

=H� VSUDZRZDQLHP�NRQWUROL�ZL H� VL � RERZL ]HN� SU]HFLZG]LD DQLD� VWZLHUG]R�
Q\P�V\WXDFMRP�QLH]JRGQ\P�]�SU]HSLVDPL�SUDZD��SU]HGH�ZV]\VWNLP�SRSU]H]�]DVWR�
VRZDQLH�RS DW�VDQNF\MQ\FK�QLH]DOH Q\FK�RG�NDU�S�U]HZLG]LDQ\FK�Z�S�R� �����QS��SRG�
Z\ V]RQH� RS DW\� ]D� Z\ F]HQLH� JUXQWÑZ� ]� SURGXNFML� EH]� GHF\]ML� ]H]ZDODM FHM�
QD�Z\ F]HQLH��]D�QLHZ\NRQDQLH�RERZL ]NX�UHNXOW\ZDFML�OXE�QLH]DNR F]HQLH�UHNXO�
W\ZDFML�Z�WHUPLQLH�u�DUW�����X�R�J�U�O����:�]DNUHVLH�XSUDZQLH �NRQWUROQ\FK�VWDUR FLH�
SU]\V XJXMH�SUDZR��ZVW SX�QD�WHUHQ��SU]HSURZDG]HQLD�EDGD ��SRELHUDQLD�SUÑEHN��FR�

��� -��%LHOXN��'�� RERV�.RWRZVND��8VWDZD�R�RFKURQLH«��RS��FLW���V����������
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V X \� UHDOL]DFML�XSUDZQLH �]� DUW�� ���X�R�J�U�O���RUD]�NRQWUROL� VWRVRZDQLD�SU]HSLVÑZ�
X�R�J�U�O���DUW�����XVW����X�R�J�U�O����

6WDUR FLH� SU]\V XJXM � WH � XSUDZQLHQLD�� NWÑUH� RNUH OD� VL � PLDQHP� eUDSRUWLQ�
JXs��6WDURVWD�SURZDG]L�VSUDZR]GDZF]R �]�]DNUHVX�REV]DUX�JUXQWÑZ�Z\ F]RQ\FK�
]�SURGXNFML��XVWDORQ\FK�RS DW�]� W\WX X�Z\ F]HQLD�JUXQWÑZ��JUXQWÑZ�]GHZDVWRZD�
Q\FK�SRGOHJDM F\FK�UHNXOW\ZDFML��D�WDN H�Z\QLNÑZ�UHNXOW\ZDFML�L�]DJRVSRGDURZD�
QLD�JUXQWÑZ�RUD]�GDQ\FK�GRW\F] F\FK�] Ñ �WRUIRZ\FK��DUW�����X�R�J�U�O���

7U]HED�SRGNUH OL �� H�VWDURVWD�MDNR�]ZLHU]FKQLN�DGPLQLVWUDFML�U] GRZHM�Z�SR�
ZLHFLH�Z\NRQXMH� VZRMH�XSUDZQLHQLD�Z� VWRVXQNX�GR�]HVSRORQ\FK�QD� V]F]HEOX�SR�
ZLDWX�V X E�L�LQVSHNFML��NWÑUH�QLH�WUDF �VZRMHJR�U] GRZHJR�FKDUDNWHUX��-HGQ �]�QLFK�
MHVW�SRZLDWRZD�LQVSHNFMD�VDQLWDUQD����:�]DNUHVLH�RFKURQ\�SRZLHU]FKQL�]LHPL�PR QD�
ZVND]D �ZLHOH�]DGD �SRZLHU]RQ\FK�LQVSHNFML��DOH�QD�V]F]HEOX�ZRMHZÑG]WZD��P�LQ��
X]JDGQLDQLH� SURMHNWÑZ� PLHMVFRZ\FK� SODQÑZ� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR��
VWXGLXP�XZDUXQNRZD �L�NLHUXQNÑZ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�JPLQ\�RUD]�
XVWDODQLH�ZDUXQNÑZ�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX�SRG�Z]JO GHP�Z\PDJD
KLJLHQLF]Q\FK�L�]GURZRWQ\FK���3RZLDWRZ\�LQVSHNWRU�X]JDGQLD�MHG\QLH�GRNXPHQWD�
FM �SURMHNWRZ �SRG�Z]JO GHP�Z\PDJD �KLJLHQLF]Q\FK�L�]GURZRWQ\FK�

-DN�]DXZD RQR�Z�OLWHUDWXU]H�SU]HGPLRWX����ZVSÑ F]H QLH�NRPSHWHQFMDPL�Z�]D�
NUHVLH�RFKURQ\� URGRZLVND�REFL RQ\�MHVW�SU]HGH�ZV]\VWNLP�VWDURVWD��NWÑU\�MDNR�RU�
JDQ�DGPLQLVWUDFML�RJÑOQHM�RGSRZLDGD�]D�EH]SLHF]H VWZR�HNRORJLF]QH�Z�JUDQLFDFK�
VZRMHM�Z D FLZR FL�PLHMVFRZHM��1DOH \�]DXZD \ �� H�VWDUR FLH�SRZLHU]RQR�EDUG]R�
OLF]QH�L�LVWRWQH�]�SXQNWX�ZLG]HQLD�RFKURQ\�SRZLHU]FKQL�]LHPL�]DGDQLD��DOH�]QDF]QD�
LFK�F] �WR�]DGDQLD�SRZLHU]RQH�]�]DNUHVX�DGPLQLVWUDFML�U] GRZHM��7U]HED�WH �Z\�
UD QLH�]DDNFHQWRZD �� H�SRZR XM F�Z������U���� UHPHGLDFM �� MDNR�QRZ\�LQVWUXPHQW�
RFKURQ\�SRZLHU]FKQL�]LHPL��XVWDZRGDZFD�SU]HND]D �NLOND�]DGD �L�NRPSHWHQFML�RU�
JDQRZL�DGPLQLVWUDFML�U] GRZHM�u�*HQHUDOQHPX�'\UHNWRURZL�2FKURQ\� URGRZLVND��
]QDNRPLW �LFK�F] �UHJLRQDOQ\P�G\UHNWRURP�RFKURQ\� URGRZLVND��DUW�����F����S�
S�R� ����]D �EDUG]R�QLHOLF]QH�VWDUR FLH��DUW�����O�XVW����SNW���S�R� ���

�����=DGDQLD�SRZLHU]RQH�RUJDQRP�JPLQ\

3RZR DQLH� Z� ����� U�� GZÑFK� QRZ\FK� V]F]HEOL� VDPRU] GX� WHU\WRULDOQHJR� QLH�
]PLHQL R�� FR� GR� ]DVDG\�� RGSRZLHG]LDOQR FL� L� ]DNUHVX� NRPSHWHQFML� JPLQ�Z� ]DNUH�
VLH�RFKURQ\� URGRZLVND��3RWZLHUG]HQLHP�WHM�WH]\�MHVW�P�LQ��DUW����XVW����X�V�S���NWÑU\�
VWDQRZL�� H�]DGDQLD�QDOH FH�GR�SRZLDWX�QLH�PRJ �QDUXV]D �]DNUHVX�G]LD DQLD�JPL�

��� 3D VWZRZ\�SRZLDWRZ\�LQVSHNWRU�VDQLWDUQ\�MDNR�NLHURZQLN�SRZLDWRZHM� LQVSHNFML�VDQLWDUQHM�ZFKRG]L�Z�VN DG�]H�
VSRORQHM�DGPLQLVWUDFML�U] GRZHM�Z�SRZLHFLH��DUW�����XVW����SNW���XVWDZ\�]�GQLD����PDUFD������U��R�3D VWZRZHM�,Q�
VSHNFML�6DQLWDUQHM��WHNVW�MHGQ��']�8��]�������SR]�������]H�]P���

��� /��*DUGMDQ�.DZD��$GPLQLVWURZDQLH�]DVREDPL«��RS��FLW���V�����L�%��:\VRFND��=DGDQLD�VWDURVW\�Z� ZLHWOH�SU]HSL�
VyZ�XVWDZ\�3UDZR�RFKURQ\� URGRZLVND��3UDZR�L� URGRZLVNR�������]�����V������

��� 8VWDZD�]�GQLD���� OLSFD������U��R�]PLDQLH�XVWDZ\�±�3UDZR�RFKURQ\� URGRZLVND�RUD]�QLHNWyU\FK� LQQ\FK�XVWDZ��
']�8��]������U���SR]��������
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Q\��*PLQD�MDNR�MHGQRVWND�VDPRG]LHOQD�Z\NRQXMH�]DGDQLD�SXEOLF]QH�Z�LPLHQLX�Z D�
VQ\P�L�QD�Z DVQ �RGSRZLHG]LDOQR ��FR�Z]PDFQLD�GRPQLHPDQLH�NRPSHWHQFML�JPLQ\�
ZH�ZV]\VWNLFK�VSUDZDFK�SXEOLF]Q\FK�PDM F\FK�FKDUDNWHU�ORNDOQ\��D�QLH�]DVWU]H R�
Q\FK�QD�U]HF]�LQQ\FK�RUJDQÑZ��DUW����X�V�J���

'R� ]DGD �Z DVQ\FK�JPLQ\��Z\PLHQLRQ\FK�Z� DUW�� �� XVW�� �� X�V�J��� QDOH \�JUX�
SD�]DGD �R�FKDUDNWHU]H�RUJDQL]DWRUVNLP��V X F\FK�]DSHZQLHQLX� DGX�SU]HVWU]HQQH�
JR�L�HNRORJLF]QHJR��JRVSRGDUND�WHUHQDPL��RFKURQD� URGRZLVND���-HVW�WR�QDMRJÑOQLHM�
VIRUPX RZDQH�]DGDQLH�Z�]DNUHVLH�RUJDQL]DFML� \FLD�PLHV]ND FÑZ�QD�GDQ\P�WHU\�
WRULXP�� ZDUXQNXM FH� UÑZQRF]H QLH� SRGHMPRZDQLH� GDOV]HM�� MX � EDUG]LHM� V]F]HJÑ�
RZR�NRQNUHW\]RZDQHM� G]LD DOQR FL��&\WRZDQHPX�SRVWDQRZLHQLX� XVWDZ\�R� VDPR�
U] G]LH� JPLQQ\P� ORJLF]QLH� RGSRZLDGDM � SU]\]QDQH� RUJDQRP�JPLQ\� NRPSHWHQFMH�
Z�]DNUHVLH�P�LQ��XFKZDODQLD�VWXGLXP�XZDUXQNRZD �L�NLHUXQNÑZ�]DJRVSRGDURZDQLD�
SU]HVWU]HQQHJR�RUD]�PLHMVFRZ\FK�SODQÑZ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR��2UJD�
Q\�JPLQ\��SU]\MPXM F�ZVND]DQH�DNW\�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR��ZS \ZDM
QD�V]HURNR�UR]XPLDQ �JRVSRGDUN �JUXQWDPL��: UÑG�JUXQWÑZ�REM W\FK�SODQRZDQLHP�
V �UÑ QH�NDWHJRULH��D�RGG]LD \ZDQLH�WR�SRZLQQR�VL �RGE\ZD ��QD�PRF\�DUW�����XVW����
SNW� �� L� ����RUD]� DUW�� ���XVW�� �� S�R� �� ]� ]DSHZQLHQLHP�ZDUXQNÑZ�XWU]\PDQLD� UÑZ�
QRZDJL�SU]\URGQLF]HM� L� UDFMRQDOQHM�JRVSRGDUNL�]DVREDPL� URGRZLVND��Z�V]F]HJÑO�
QR FL�SRSU]H]�XVWDODQLH�SURJUDPÑZ�UDFMRQDOQHJR�Z\NRU]\VWDQLD�SRZLHU]FKQL�]LHPL�
RUD]�]DSHZQLHQLH�RV]F] GQHJR�NRU]\VWDQLD�]�WHUHQX��D�WDN H�X�Z]JO GQLHQLH�����NR�
QLHF]QR FL�RFKURQ\�JOHE\�L�]LHPL�SU]HG�]DQLHF]\V]F]HQLHP�Z�]ZL ]NX�]�SURZDG]H�
QLHP�JRVSRGDUNL�UROQHM�����SRWU]HE�Z�]DNUHVLH�]DSRELHJDQLD�UXFKRP�PDVRZ\P�]LH�
PL�����LQQ\FK�SRWU]HE�Z�]DNUHVLH�RFKURQ\�JOHE��]LHPL��

-DN�WZLHUG]L�-��&LHFKDQRZLF]����HJ]HPSOLILNDFMD�]DGD �Z DVQ\FK�JPLQ\�SRF]\�
QLRQD�Z�DUW����XVW����X�V�J��ZVND]XMH�QD�WR��F]\P�JPLQ\�PRJ �VL �]DMPRZD ��OHF]�QLH�
VWDQRZL�Z\UD QLH��R�F]\P�JPLQ\�PRJ �GHF\GRZD ��:\QLND�WR�GRSLHUR�]�SU]HSLVÑZ�
PDWHULDOQHJR�SUDZD�DGPLQLVWUDF\MQHJR��NWÑUH�RNUH ODM �V]F]HJÑ RZR�WUH �L�SU]HG�
PLRW� LFK� NRPSHWHQFML��$E\�XVWDOL � URO � VDPRU] GX�JPLQQHJR�Z� ]DNUHVLH� RFKURQ\�
SRZLHU]FKQL�]LHPL��QDOH \�GRNRQD �DQDOL]\�SU]HSLVÑZ�NLONX�XVWDZ�V]F]HJÑ RZ\FK��
ERZLHP�u�MDN�Z\QLND�]�SU]HSURZDG]DQ\FK�EDGD �u�QLH�ZV]\VWNLH�VSUDZ\�]�]DNUH�
VX�RFKURQ\� URGRZLVND�R�FKDUDNWHU]H�ORNDOQ\P�QDOH �Z\ F]QLH�GR�Z D FLZR FL�VD�
PRU] GX�JPLQQHJR�

'R�RUJDQL]DWRUVNLFK�]DGD �JPLQ\�]DOLF]\P\�LQVWUXPHQW�R�FKDUDNWHU]H�XFKZD�
RGDZF]\P��E G F\�W\SRZ\P�DNWHP�SODQRZDQLD��SRGHMPRZDQ\�SU]H]�UDG �JPLQ\�
MDNR�]DGDQLH�Z DVQH��MDNLP�MHVW�SODQ�JRVSRGDURZDQLD�QD�JUXQWDFK�SR R RQ\FK�QD�RE�
V]DUDFK�RJUDQLF]RQHJR�X \WNRZDQLD��LVWQLHM F\FK�ZRNÑ �]DN DGÑZ�SU]HP\V RZ\FK�
�DUW�����X�R�J�U�O����:�SODQLH�SRZLQQ\�E\ �RNUH ORQH�P�LQ��URG]DMH�Z\VW SXM F\FK�]D�

��� -��&LHFKDQRZLF]��.RPSHWHQFMH�VDPRU] GX�WHU\WRULDOQHJR�Z�]DNUHVLH�RFKURQ\� L�NV]WD WRZDQLD� URGRZLVND��Ä5XFK�
3UDZQLF]\��(NRQRPLF]Q\�L�6RFMRORJLF]Q\´�������]�����V�����
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QLHF]\V]F]H ��ZS \Z� ]DQLHF]\V]F]H � QD� LVWQLHM F\� VSRVÑE� ]DJRVSRGDURZDQLD� F]\�
Z\VRNR �SU]HZLG\ZDQ\FK�RGV]NRGRZD �]�W\WX X�REQL HQLD�SR]LRPX�SURGXNFML�OXE�
]PLDQ\�NLHUXQNX�SURGXNFML��DUW�����XVW����X�R�J�U�O����

1DMLVWRWQLHMV]\P� SUREOHPHP� SR]RVWDMH� NZHVWLD� VWRSQLD� VDPRG]LHOQR FL� JPL�
Q\�Z�]DNUHVLH�PR OLZR FL�]PLDQ\�SU]H]QDF]HQLD�JUXQWÑZ�UROQ\FK�L�OH Q\FK�QD�FHOH�
QLHUROQLF]H�L�QLHOH QH����2UJDQ\�JPLQ\�QDGDO�PDM �QLHZLHONLH�NRPSHWHQFMH�Z DGF]H�
Z�W\P�]DNUHVLH��ER�]JRG �QD�SU]H]QDF]HQLH�JUXQWÑZ�UROQ\FK�QD�FHOH�QLHUROQLF]H�Z\�
UD DM ��Z�ZL NV]R FL�SU]\SDGNÑZ��RUJDQ\�DGPLQLVWUDFML�U] GRZHM��PLQLVWHU�Z D FL�
Z\�GR�VSUDZ�UR]ZRMX�ZVL��PLQLVWHU�Z D FLZ\�GR�VSUDZ� URGRZLVND�u�DUW����XVW����SNW�
��L���X�R�J�U�O���RUD]�Z�MHGQ\P�SU]\SDGNX�PDUV]D HN�ZRMHZÑG]WZD��DUW����XVW����SNW���
X�R�J�U�O����:ÑMW��EXUPLVWU]��SUH]\GHQW�PLDVWD��SRVLDGD�PR OLZR �UHDOL]RZDQLD�G]LD�
D �]PLHU]DM F\FK�GR�UDFMRQDOQHJR�Z\NRU]\VWDQLD�JUXQWÑZ��MDNR�VWURQD�Z�SRVW SR�
ZDQLX�R�]PLDQ �SU]H]QDF]HQLD�JUXQWX����Z\VW SXMH�]�ZQLRVNLHP�R�Z\UD HQLH�]JRG\�
GR�Z D FLZHJR�RUJDQX��DUW����XVW����X�R�J�U�O���

1DOH \�RFHQL �� H�]DNUHV�RERZL ]NX�X]\VNDQLD�]JRG\�RNUH ORQHJR�RUJDQX�DG�
PLQLVWUDFML�Z�VWRVXQNX�GR�JUXQWÑZ�UROQ\FK�L�OH Q\FK�XOHJ �Z\UD QHPX�RJUDQLF]HQLX��
1DWRPLDVW�SURFHV�SU]H]QDF]DQLD�JUXQWÑZ�OH Q\FK�QD�FHOH�QLHOH QH�Z�]DVDGQLF]\P�
VZ\P�]DNUHVLH�QLH�XOHJ �]PLDQLH��:�ND G\P�SU]\SDGNX�SODQRZDQHJR�SU]H]QDF]H�
QLD��EH]�Z]JO GX�QD�MHJR�FHO�F]\�SRZLHU]FKQL �JUXQWX�OH QHJR��Z\PDJDQH�MHVW�X]\�
VNDQLH�]JRG\�Z D FLZHJR�RUJDQX�

=RERZL ]XM FR�UHJODPHQWDF\MQ\� FKDUDNWHU� PDM � WH� ]DGDQLD�� Z� NWÑU\FK� RU�
JDQ�JPLQ\��ZÑMW��EXUPLVWU]� OXE�SUH]\GHQW��PR H�]RERZL ]D �Z D FLFLHOD�JUXQWÑZ�
GR�Z\NRQDQLD�Z�RNUH ORQ\P�WHUPLQLH�RGSRZLHGQLFK�]DELHJÑZ��Z�UD]LH�Z\VW SLH�
QLD� ]� MHJR�ZLQ\� GHJUDGDFML� JUXQWÑZ� UROQ\FK� �LQQ\FK� QL � HUR]MH�� DOH� VSRZRGRZD�
Q\FK�QS��QLHSU]HVWU]HJDQLHP�SU]HSLVÑZ�R�RFKURQLH�UR OLQ�XSUDZQ\FK�SRSU]H]�QDG�
PLHUQH�VWRVRZDQLH� URGNÑZ�RFKURQ\�UR OLQ���:�UD]LH�QLHZ\NRQDQLD�GHF\]ML�RUJDQ�
]OHFD�Z\NRQDQLH�]DVW SF]H�QD�NRV]W�Z D FLFLHOD��]�Z\NRU]\VWDQLHP�GR� WHJR�F]DVX�
URGNÑZ�EXG HWX�ZRMHZÑG]WZD� �DUW�� ��� XVW�� �� X�R�J�U�O����1DWRPLDVW�Z D FLFLHORP�
JUXQWÑZ�SR R RQ\FK�QD�REV]DU]H�RJUDQLF]RQHJR�X \WNRZDQLD��SURZDG] F\P�SUR�
GXNFM �Z�VSRVÑE�QLH]JRGQ\�]�XVWDOHQLDPL�SODQX�JRVSRGDURZDQLD�QD�W\P�REV]DU]H��
ZÑMW��EXUPLVWU]��SUH]\GHQW�PLDVWD���DOH�Z�SRUR]XPLHQLX�]�SD VWZRZ\P�ZRMHZÑG]�
NLP�LQVSHNWRUHP�VDQLWDUQ\P��QDND]XMH�]QLV]F]HQLH�RNUH ORQ\FK�XSUDZ�L�SU]HPLHV]�
F]HQLH�]ZLHU] W��DUW�����XVW����X�R�J�U�O����

:ÑMW� �EXUPLVWU]�� SUH]\GHQW�PLDVWD�� SRVLDGD� UÑZQLH � XSUDZQLHQLD� RSLQLRGDZ�
F]H��P�LQ��Z\GDMH�RSLQL �R�SRGM FLX�GHF\]ML�Z�VSUDZLH�UHNXOW\ZDFML��DUW�����XVW����

��� =ZL NV]HQLH�VWRSQLD�VDPRG]LHOQR FL�JPLQ\�QDVW SL R�MX �SRSU]H]�VDPR�SU]\M FLH�UR]ZL ]DQLD�Z�XVWDZLH�R�RFKUR�
QLH�JUXQWyZ�UROQ\FK�L�OH Q\FK�]������U��� H�SU]H]QDF]HQLH�JUXQWX�UROQHJR�QD�FHOH�QLHUROQLF]H�GRNRQ\ZDQH�MHVW�MH�
G\QLH�Z�UDPDFK�SODQyZ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�

��� 3RVW SRZDQLH�Z�VSUDZLH�X]\VNDQLD�]H]ZROHQLD�QLH�PR H�E\ �ZV]F] WH�QD�ZQLRVHN�LQZHVWRUD�
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SNW���X�R�J�U�O����D�WDN H�R�QD R HQLX�RERZL ]NX�]GM FLD�L�Z\NRU]\VWDQLD�SUÑFKQLF]�
QHM�ZDUVWZ\�JOHE\��DUW�����XVW����X�R�J�U�O����0R QD�WH �ZVND]D �XSUDZQLHQLD�NRQWUR�
OQH�JPLQ\�GR�SU]HVWU]HJDQLD�SU]HSLVÑZ�XVWDZ\�R�RFKURQLH�JUXQWÑZ��DUW�����XVW����
X�R�J�U�O����

=DGDQLD�L�NRPSHWHQFMH�JPLQ\�Z�]DNUHVLH�RFKURQ\�SRZLHU]FKQL�]LHPL�V �QLHOLF]�
QH��2ERN�WUDG\F\MQ\FK�]DGD �]�]DNUHVX�SROLFML�DGPLQLVWUDF\MQHM��F]\OL�]DSHZQLHQLD�
DGX�L�EH]SLHF]H VWZD�SXEOLF]QHJR��JPLQLH�SRZLHU]RQR�]DGDQLD�PDM FH�QD�FHOX�]D�
VSRNDMDQLH�]ELRURZ\FK�SRWU]HE�JPLQQHM�ZVSÑOQRW\�VDPRU] GRZHM��ZVSDUWH�SRSU]H]�
LVWQLHQLH�GRPQLHPDQLD�Z D FLZR FL�JPLQ\�Z�VSUDZDFK�SXEOLF]Q\FK�R�]QDF]HQLX�OR�
NDOQ\P��*PLQ\�RWU]\PD \�ZLHOH�QRZ\FK�]DGD ��GR�NWÑU\FK�QDOH \� WDN H�RFKURQD�
URGRZLVND��-DN�]DXZD D�-��&LHFKDQRZLF]����X]QDQLH�RFKURQ\� URGRZLVND�]D�]DGD�
QLH�Z DVQH�JPLQ\�Z�XVWDZLH�R�VDPRU] G]LH�JPLQQ\P�MHVW�W\ONR�Z\W\F]Q �L�QLH�]QDM�
GXMH�RG]ZLHUFLHGOHQLD�Z�XVWDZRGDZVWZLH�RFKURQQ\P��=DVDGQLF]H�]QDF]HQLH�WU]HED�
SU]\]QD �XSUDZQLHQLRP�JPLQ\��NWÑUH�RGQRV] �VL �GR�]DJRVSRGDURZDQLD�SU]HVWU]HQ�
QHJR��:�Z\QLNX�GHFHQWUDOL]DFML�L�NRPXQDOL]DFML�]DGD �Z�W\P�]DNUHVLH��JPLQD�X]\�
VND D�VDPRG]LHOQR �SODQLVW\F]Q ��GR�MHM�]DGD �Z DVQ\FK�QDOH \�ERZLHP�XVWDOHQLH�
SU]H]QDF]HQLD�L�]DVDG�]DJRVSRGDURZDQLD�WHUHQX����'ODWHJR�WH �UDFMRQDOQH�JRVSRGD�
URZDQLH�L�Z\NRU]\VWDQLH�]DVREÑZ�SRZLHU]FKQL�]LHPL�]DOH \�Z�]QDF]QHM�PLHU]H�RG�
JPLQ��:�]DNUHVLH�RFKURQ\�JUXQWÑZ�UROQ\FK��XSUDZQLHQLD�SODQLVW\F]QH��MDN�L�RFKURQ�
QH��JPLQ\�V �RJUDQLF]RQH��FR�ZVND]\ZD RE\��L �QDGDO�RFKURQD�JUXQWÑZ�UROQ\FK�MHVW�
UHDOL]RZDQD�Z�LQWHUHVLH�RJÑOQRVSR HF]Q\P�

���:QLRVNL

3U]HSURZDG]RQD� DQDOL]D� SR]ZDOD� SRVWDZL � NLOND� ZQLRVNÑZ�� 8VWDZRGDZFD�
X]QDMH�SUDZQ �RFKURQ �L�UDFMRQDOQH�JRVSRGDURZDQLH�]DVREDPL�SRZLHU]FKQL�]LHPL�]D�
UHDOL]DFM �LQWHUHVX�SXEOLF]QHJR��5DFMRQDOQR �G]LD DQLD�Z\PDJD�QLH�W\ONR�XZ]JO G�
QLHQLD� UDFKXQNX� HNRQRPLF]QHJR�� DOH� WDN H� HNRORJLF]QHJR� F]\� SRWU]HE� VSR HF]�
Q\FK��=D�G]LD DQLD�UDFMRQDOQH�E G �X]QDQH�WH�G]LD DQLD�RUJDQÑZ�DGPLQLVWUDFML��NWÑUH�
XZ]JO GQLDM �UHDOL]DFM �LQWHUHVX�SXEOLF]QHJR�Z�VNDOL�RJÑOQRQDURGRZHM��D�QLH�W\ONR�
LQWHUHVÑZ�ORNDOQ\FK��

5HDOL]DFMD� NRQVW\WXF\MQHJR� RERZL ]NX� RFKURQ\� URGRZLVND� RUD]� SURZDG]H�
QLD� SROLW\NL� ]DSHZQLDM FHM� EH]SLHF]H VWZR� HNRORJLF]QH� VSRF]\ZD� SU]HGH�ZV]\VW�
NLP�QD�RUJDQDFK� DGPLQLVWUDFML� SXEOLF]QHM��8VWDZRGDZFD� VWDQ � SU]HG�SUREOHPHP�
SRJRG]HQLD�SRWU]HE�L�Z\PRJÑZ�VDPRG]LHOQR FL�RUD]�RGSRZLHG]LDOQR FL�VSR HF]QR�
FL�ORNDOQ\FK�Z�Z\NRQ\ZDQLX�]DGD ��]�NRQLHF]QR FL �RFKURQ\�LQWHUHVX�VSR HF]QH�
JR��RFKURQ �QLHSRPQD DOQ\FK�GÑEU� URGRZLVND��MDNLPL�V �]DVRE\�SRZLHU]FKQL�]LH�

��� -��&LHFKDQRZLF]��3UDZQD�RFKURQD� URGRZLVND��:\EUDQH�]DJDGQLHQLD��*GD VN�������V�����
��� 3RU��QD� WHQ� WHPDW��5��+DXVHU��(��0]\N��=��1LHZLDGRPVNL��0��5]D HZVND��8VWDZD�R�]DJRVSRGDURZDQLX�SU]H�

VWU]HQQ\P�]�NRPHQWDU]HP�L�SU]HSLVDPL�Z\NRQDZF]\PL��:DUV]DZD�������V����



0RQLND�$��.UyO

��� 5VWFKC�+WTKFKEC�#ITCTKC�:8+

PL��D�]Z DV]F]D�JUXQW\� UROQH� L� OH QH��3U]HSURZDG]RQH�EDGDQLD�XND]XM �] R RQR
F]\QQLNÑZ�SU]HV G]DM F\FK�R�Z\ERU]H�RUJDQX�� NWÑU\�PD� HIHNW\ZQLH�Z\NRQ\ZD
]DGDQLD� RFKURQQH�� 3U]HND]DQLH� NRPSHWHQFML� RNUH ORQHPX� RUJDQRZL� DGPLQLVWUDFML�
U] GRZHM� F]\� VDPRU] GRZHM� MHVW�Z\QLNLHP�NRPSURPLVX�PL G]\� UHDOL]DFM �SURFH�
VX�GHFHQWUDOL]DFML�]DGD �SXEOLF]Q\FK��]JRGQLH�]�]DVDG �SURSRUFMRQDOQR FL�D�RFKURQ
LQWHUHVX�SXEOLF]QHJR��1DWRPLDVW�Z\EÑU�V]F]HEOD�VDPRU] GX�]DOH \�RG�X]QDQLD��F]\�
]DGDQLH�WR�V X \�G]LD DQLX�QD�U]HF]�LQWHUHVX�ORNDOQHJR��F]\�WH �MHVW�WR�LQWHUHV�V]HU�
V]\�� SRQDGJPLQQ\�� UHJLRQDOQ\��1LHPD H� ]QDF]HQLH�PD�SU]\� W\P�PR OLZR � HIHN�
W\ZQHJR�G]LD DQLD�Z�RPDZLDQ\P�]DNUHVLH��F]HPX�V X �SU]\]QDQH�MHGQRVWNRP�VD�
PRU] GX�LQVWUXPHQW\�SUDZQH��SR]ZDODM FH�QD�Z\NRQDQLH�QD R RQ\FK�RERZL ]NÑZ��
:� ZLHWOH�RERZL ]XM FHJR�VWDQX�SUDZQHJR�� VDPRU] G� WHU\WRULDOQ\�RGJU\ZD� LVWRW�
Q �URO �Z�]DSRELHJDQLX�SRZVWDZDQLD�]PLDQ�SRZLHU]FKQL�]LHPL�RUD]�SU]\ZUDFDQLX�
MHM� GR� VWDQX�Z D FLZHJR��5HDOL]DFMD� ]DGD �SU]H]�SRV]F]HJÑOQH� V]F]HEOH� VDPRU] �
GX�Z\ZLHUD� SR GDQ\�ZS \Z�QD�RFKURQ � WHJR� ]DVREX�QLH� W\ONR�Z� VNDOL� ORNDOQHM��
DOH�L�UHJLRQDOQHM��=DSRF] WNRZDQH�Z������U���D�NRQW\QXRZDQH�Z������L������URNX�
FHGRZDQLH�]DGD �]�]DNUHVX�RFKURQ\�SRZLHU]FKQL�]LHPL�VDPRU] GRZL�WHU\WRULDOQH�
PX� SR]ZDOD� VWZLHUG]L �� H�Z� SU]\SDGNX� VDPRU] GX�ZRMHZÑG]WZD� V � RQH� GRQLR�
V H�� FKRFLD �QLHOLF]QH��1DMSRZD QLHMV]H�]DGDQLD�ZH�ZVND]DQ\P�]DNUHVLH�� ]Z DV]�
F]D�Z�RGQLHVLHQLX�GR�RFKURQ\�JUXQWÑZ�UROQ\FK�L�OH Q\FK�SRZLHU]RQR�VWDUR FLH��DOH�
V �WR�]DGDQLD�]OHFRQH�]�]DNUHVX�DGPLQLVWUDFML�U] GRZHM��=DGDQLD�SU]HND]DQH�JPLQLH�
PDM �J ÑZQLH�FKDUDNWHU�RUJDQL]DWRUVNL�L�GRW\F] �NZHVWLL�V X F\FK�]DSHZQLHQLX� DGX�
SU]HVWU]HQQHJR�L�HNRORJLF]QHJR�

=DWHP�QDOH \�VWZLHUG]L �� H�SU]HND]\ZDQLH�]DGD �VDPRU] GRP�QLH�RGE\ZD�VL
DXWRPDW\F]QLH�� 1DGDO� XVWDZRGDZFD� SR]RVWDZL � LVWRWQH� ]DGDQLD�Z� JHVWLL� RUJDQÑZ�
DGPLQLVWUDFML�U] GRZHM��]DUÑZQR�QD�V]F]HEOX�FHQWUDOQ\P��MDN�L�WHUHQRZ\P��:�W\P�
PLHMVFX�WU]HED�]DXZD \ �SRZLHU]HQLH�Z������U��NROHMQ\FK��QRZ\FK�]DGD �Z�]DNUH�
VLH�SUDZQHM�RFKURQ\�SRZLHU]FKQL�]LHPL�RUJDQRP�DGPLQLVWUDFML�U] GRZHM��'RW\F]\�WR�
LQVWUXPHQWÑZ�ZSURZDG]RQ\FK�SR�UD]�SLHUZV]\�GR�SROVNLHJR�V\VWHPX�SUDZD��SU]HGH�
ZV]\VWNLP�Z�]DNUHVLH�UHPHGLDFML��DOH�L�Z\VW SRZDQLD�KLVWRU\F]Q\FK�]DQLHF]\V]F]H
SRZLHU]FKQL�]LHPL��2GPLHQQLH�QL �Z�+RODQGLL�F]\�1LHPF]HFK��JG]LH�]DGDQLD�WH�SR�
ZLHU]RQR�RUJDQRP�VDPRU] GX�QD�V]F]HEOX�UHJLRQDOQ\P��Z�QDV]\P�NUDMX��MDN�QDOH \�
V G]L �NLHUXM F�VL �]DVDG �RFKURQ\�LQWHUHVX�SXEOLF]QHJR��Z�]DVDGQLF]HM�F] FL�XVWD�
ZRGDZFD�SU]HND]D �MH�RUJDQRP�U] GRZHM��QLH]HVSRORQHM�DGPLQLVWUDFML�Z�ZRMHZÑG]�
WZLH�u�UHJLRQDOQ\P�G\UHNWRURP�RFKURQ\� URGRZLVND�
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���&1+�����������5+#�����������

/2&$/�*29(510(17�7$6.6�,1�7+(�5$1*(
2)�/(*$/�62,/�3527(&7,21

.H\ZRUGV��ORFDO�JRYHUQPHQW�WDVNV� VRLO�SURWHFWLRQ��DJULFXOWXUDO�DQG�IRUHVW�ODQG�
SURWHFWLRQ��SULQFLSOH�RI�VXEVLGLDULW\��SULQFLSOH�RI�SXEOLF�LQWHUHVW

7KH�VRLO��DQG�LQ�SDUWLFXODU�DJULFXOWXUDO�DQG�IRUHVW�ODQG��LV�WKH�EDVLF�QDWXUDO�UHVRXU�
FH��FRQGLWLRQLQJ�DOO�RWKHU�H[LVWLQJ�UHVRXUFHV��3URWHFWLRQ�RI�WKDW�UHVRXUFH�DQG�LWV�IXQF�
WLRQV�KDV�EHHQ�GHOHJDWHG�WR�ERWK�JRYHUQPHQW�DQG�ORFDO�JRYHUQPHQW�DXWKRULWLHV��7KH�
DLP�RI�WKLV�UHVHDUFK�LV�WR�DQDO\]H�WDVNV�DQG�FRPSHWHQFHV�HQWUXVWHG�WR�ORFDO�JRYHUQPHQW�
XQLWV�LQ�VROYLQJ�LVVXHV�UHODWHG�WR�VRLO�SURWHFWLRQ�DQG�LGHQWLILQJ�DQG�HYDOXDWLQJ�WKH�DGRS�
WHG�FULWHULD�IRU�SURWHFWLYH�WDVNV�GLYLVLRQ�EHWZHHQ�WKUHH�OHYHOV�RI�WKH�ORFDO�JRYHUQPHQW�

%LEOLRJUDILD�

%DU�0���.RPHQWDU]�GR�DUW������S�R� ����Z���0��*ÑUVNL��0��3FKD HN��:��5DGHFNL�L�LQ���3UDZR�RFKURQ\� UR�
GRZLVND��.RPHQWDU]��:DUV]DZD������

%DUF]DN�$����Z���$��%DUF]DN��(��.RZDOHZVND��=DGDQLD�VDPRU] GX�WHU\WRULDOQHJR�Z�RFKURQLH� URGRZL�
VND��$VSHNW\�PDWHULDOQH�L�ILQDQVRZH��:DUV]DZD������

%LHOXN�-��� RERV�.RWRZVND�'���8VWDZD�R�RFKURQLH�JUXQWÑZ�UROQ\FK�L�OH Q\FK��.RPHQWDU]��:DUV]DZD�
�����

%R �-����Z���.RQVW\WXFMH�5]HF]\SRVSROLWHM�RUD]�NRPHQWDU]�GR�.RQVW\WXFML�53�]������U���-��%R ��UHG����
:URF DZ������

%RUNRZVNL�-���2NUH OHQLH�DGPLQLVWUDFML�L�SUDZD�DGPLQLVWUDF\MQHJR���Z���6\VWHP�SUDZD�DGPLQLVWUDF\M�
QHJR��-��6WDUR FLDN��UHG����W��,��:URF DZ������

&LHFKDQRZLF]�-���.RPSHWHQFMH�VDPRU] GX�WHU\WRULDOQHJR�Z�]DNUHVLH�RFKURQ\�L�NV]WD WRZDQLD� URGRZL�
VND��e5XFK�3UDZQLF]\��(NRQRPLF]Q\�L�6RFMRORJLF]Q\s�������]����

&LHFKDQRZLF]�-���3UDZQD�RFKURQD� URGRZLVND��:\EUDQH�]DJDGQLHQLD��*GD VN������

&RPSODN� .��� �Z��� -�� %R � �UHG���� .RQVW\WXFMH� 5]HF]\SRVSROLWHM� RUD]� .RPHQWDU]� GR� .RQVW\WXFML� 53�
]������URNX��:URF DZ������

'HUODWND�0���*DUOLFNL�/���.RPHQWDU]�GR�DUW�����.RQVW\WXFML�53���Z���/��*DUOLFNL��0��=XELN��.RQVW\WX�
FMD�5]HF]SRVSROLWHM�3ROVNLHM��.RPHQWDU]��W��,,��:DUV]DZD������

'ROQLFNL�%���.RQFHSFMD�ZRMHZÑG]WZD�VDPRU] GRZHJR��e6DPRU] G�7HU\WRULDOQ\s�������]����

'ROQLFNL�%���6DPRU] G�WHU\WRULDOQ\��:DUV]DZD������

(QYLURQPH�QWDO�SULQFLSOHV�DQG�FRQFHSWV��2&'(�*'���������2(&'�3DULV������

)HDVLELOLW\� VWXG\�RQ�SRVVLEOH�QDWLRQDO� DQG�RU�(XURSHDQ�DFWLRQV� LQ� WKH� ILHOG�RI� VRLO�SURWHFWLRQ�� UDSRUW�
SU]HGVWDZLRQ\� SU]H]� GHOHJDFM � EHOJLMVN � QD�9,� (XURSHMVNLHM�0LQLVWHULDOQHM� .RQIHUHQFML� SR�
ZL FRQHM� URGRZLVNX�QDWXUDOQHPX��%UXNVHOD��������SD G]LHUQLND�������

*DUGMDQ�.DZD�/���$GPLQLVWURZDQLH�]DVREDPL� URGRZLVND�SR�UHIRUPLH�XVWURMRZHM��:DUV]DZD������

*DUGMDQ�.DZD�/���2UJDQ\�VDPRU] GX� ORNDOQHJR� MDNR�SRGPLRW\�RGSRZLHG]LDOQH�]D�VWDQ� URGRZLVND��
�Z���0��*ÑUVNL��0��6WDKO�� -�3��7DUQR� �UHG����$GPLQLVWUDFMD� L�SUDZR�DGPLQLVWUDF\MQH�X�SURJX�
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WU]HFLHJR�W\VL FOHFLD��0DWHULD \�NRQIHUHQFML�QDXNRZHM�NDWHGU�SUDZD�L�SRVW SRZDQLD�DGPLQLVWUD�
F\MQHJR�� ÑG ������

*OREDO�(QYLURQPHQWDO�2XWORRN�*(2��u�(QYLURQPHQW�IRU�GHYHORSPHQW��81(3������

*ÑUVNL�0���.RPHQWDU]�GR�DUW�����.RQVW\WXFML�53���Z���0��6DIMDQ��/��%RVHN��UHG����.RQVW\WXFMD�53��.R�
PHQWDU]��W��,��$UW�������

*ÑUVNL�0���5ROD�SD VWZD�Z�RFKURQLH� URGRZLVND��e2UJDQL]DFMD��0HWRG\��7HFKQLNDs�������]������

*ÑUVNL�0���6DPRU] G�WHU\WRULDOQ\�D�RFKURQD� URGRZLVN�D��e3D VWZR�L�3UDZRs�������]����

*ÑUVNL�0���:�SRV]XNLZDQLX�PRGHOX�DGPLQLVWURZDQLD�VSUDZDPL�RFKURQ\� URGRZLVND���Z���0L G]\�WUD�
G\FM �D�SU]\V] R FL �Z�QDXFH�SUDZD�DGPLQLVWUDF\MQHJR��.VL JD�MXELOHXV]RZD�GHG\NRZDQD�3UR�
IHVRURZL�-DQRZL�%RFLRZL��-��6XSHUQDW��UHG����:URF DZ������

*ÑUVNL�0���:\GDZDQLH�DNWÑZ�DGPLQLVWUDF\MQ\FK�MDNR�SUDZQD�IRUPD�GRSXV]F]HQLD�GR�NRU]\VWDQLD�]�]D�
VREÑZ� URGRZLVND�u�SURSR]\FMH�GH�OHJH�IHUHQGD��e6WXGLD�3UDZQR�(NRQRPLF]QHs�������W��/��

*ÑUVNL�0���=DU] G]DQLH�VSUDZDPL�RFKURQ\� URGRZLVND�� �Z���3UDZR�RFKURQ\� URGRZLVND��0��*ÑUVNL�
�UHG����:DUV]DZD������

*UXV]HFNL�.���3UDZR�RFKURQ\� URGRZLVND��.RPHQWDU]��:DUV]DZD������

+DXVHU�5���0]\N�(���1LHZLDGRPVNL�=���5]D HZVND�0���8VWDZD�R�]DJRVSRGDURZDQLX�SU]HVWU]HQQ\P�
]�NRPHQWDU]HP�L�SU]HSLVDPL�Z\NRQDZF]\PL��:DUV]DZD������

,QIRUPDFMD�R�Z\QLNDFK�NRQWUROL��:\ F]DQLH�JUXQWÑZ�]�SURGXNFML�UROQLF]HM�L�MHJR�VNXWNL�GOD�HZLGHQFML�
SRGDWNRZHM�Z�JPLQDFK�Z�ODWDFK������������1DMZ\ V]D�,]ED�.RQWUROL�������3���������QU�HZLG��
���������3������/�

,]GHEVNL�+���6DPRU] G�WHU\WRULDOQ\��3RGVWDZ\�XVWURMX�L�G]LD DOQR FL��:DUV]DZD������

-DVWU] EVNL�/���3UDZR�RFKURQ\� URGRZLVND�Z�3ROVFH��:DUV]DZD������

.D PLHUVND�3DWU]\F]QD�$���*RVSRGDURZDQLH�]DVREDPL�JHRVIHU\���Z���0��*ÑUVNL��3UDZR�RFKURQ\� UR�
GRZLVND��:DUV]DZD������

.UÑO�0�$���2ERZL ]NL�Z\QLNDM FH� ]� RFKURQ\�SRZLHU]FKQL� ]LHPL�� �Z���3��.RU]HQLRZVNL� �UHG���� 3UD�
ZD�L�RERZL ]NL�SU]HGVL ELRUFÑZ�Z�RFKURQLH� URGRZLVND��=DU\V�HQF\NORSHG\F]Q\��:DUV]DZD�
�����

.UÑO�0�$���:S \Z�UHJXODFML�SUDZQR�UROQHM�QD�]DNUHV�NRU]\VWDQLD�]�JUXQWX�UROQHJR��e6WXGLD�3UDZQR�
�(NRQRPLF]QHs�������W��/;;,,�

.XOHV]D�0���5R]ZÑM�UHJLRQDOQ\�]DJDGQLHQLD�LQVW\WXFMRQDOQH��e6DPRU] G�7HU\WRULDOQ\s�������]�����

.XOHV]D�0���=DVDGD� VXEV\GLDUQR FL� MDNR�NOXF]�GR� UHIRUP�XVWURMX� DGPLQLVWUDF\MQHJR�SD VWZ�(XURS\�
URGNRZHM�L�:VFKRGQLHM��QD�SU]\N DG]LH�3ROVNL����Z���'��0LOF]DUHN��6XEV\GLDUQR ��:DUV]D�

ZD������

/LSRZLF]� ,��� �Z��� -�� %R � �UHG���� .RQVW\WXFMH� 5]HF]\SRVSROLWHM� RUD]� .RPHQWDU]� GR� .RQVW\WXFML� 53�
]������URNX��:URF DZ������

XVWDF]�/���5ROD�SD VWZD�L�SUDZD�Z�RFKURQLH� URGRZLVND���Z���/�� XVWDF]��UHG����3UDZR�D�RFKURQD� UR�
GRZLVND��2VVROLQHXP������

XVWDF]�/���5ROD�SROLW\NL�L�SUDZD�Z�NV]WD WRZDQLX�L�RFKURQLH� URGRZLVND���Z���e6WXGLD�,XULGLFDs��W��,,��
=DJDGQLHQLD�SUDZQHM�RFKURQ\� URGRZLVND�QDWXUDOQHJR��:\GDZQLFWZR�8QLZHUV\WHWX�:DUV]DZ�
VNLHJR�������

1LHZLDGRPVNL�$���3XEOLF]QRSUDZQ\�L�SU\ZDWQRSUDZQ\�NRQIOLNW�LQWHUHVÑZ�QD�SU]\N DG]LH�(XURSHMVNLHM�
6LHFL�(NRORJLF]QHM�1DWXUD�������:DUV]DZD������

2OHMQLF�]DN�6]D RZVND� (��� �Z��� 0�� 6WDKO� �UHG���� 3UDZR� DGPLQLVWUDF\MQH�� 3RM FLD�� LQVW\WXFMH�� ]DVDG\�
Z�WHRULL�L�RU]HF]QLFWZLH��:DUV]DZD������
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���&1+�����������5+#�����������

3DNX D�$��� ,QWHUHV� SXEOLF]Q\� L� X \WHF]QR � SXEOLF]QD� MDNR� NDWHJRULD� ]DGD � VDPRU] GX� WHU\WRULDOQH�
JR���Z���0��*ÑUVNL��0��6WDKO��-�3��7DUQR��UHG����$GPLQLVWUDFMD�L�SUDZR�DGPLQLVWUDF\MQH�X�SUR�
JX�WU]HFLHJR�W\VL FOHFLD��0DWHULD \�NRQIHUHQFML�QDXNRZHM�NDWHGU�SUDZD�L�SRVW SRZDQLD�DGPLQL�
VWUDF\MQHJR�� ÑG ������

3LHFKRZLDN�0���'REUR�ZVSÑOQH�MDNR�IXQGDPHQW�SROVNLHJR�SRU] GNX�NRQVW\WXF\MQHJR��:DUV]DZD������

5DEVND�7���3R]\FMD�VDPRU] GX�WHU\WRULDOQHJR�Z�NRQVW\WXFML��e5XFK�3UDZQLF]\��(NRQRPLF]Q\�L�6RFMR�
ORJLF]Q\s�������]�����

5DGHFNL�:���8VWDZD�R�RFKURQLH�JUXQWÑZ�UROQ\FK�L�OH Q\FK��.RPHQWDU]��:DUV]DZD������

5DGZDQ�0���=DVDGD�SRPRFQLF]R FL�Z�SROLW\FH�UHJLRQDOQHM�(:*��e6DPRU] G�7HU\WRULDOQ\s�������]����

5DNRF]\�%���.RPHQWDU]�GR�DUW������S�R� ����Z���-��&LHFKDQRZLF]�0F/HDQ��=��%XNRZVNL��%��5DNRF]\��
3UDZR�RFKURQ\� URGRZLVND��.RPHQWDU]��:DUV]DZD������

5DNRF]\�%���3RVW SRZDQLH�Z�VSUDZLH�XVWDQRZLHQLD�REV]DUX�RJUDQLF]RQHJR�X \WNRZDQLD�Z�SUDZLH�SRO�
VNLP��e3UDZR�L� URGRZLVNRs�������]�����

5HJXOVNL�-���1RZ\�XVWUÑM��QRZH�V]DQVH��QRZH�SUREOHP\���Z���0DWHULD \�6]NROHQLRZH�5$3��]����

6FKOLFNPDQ�-�$���0F0DKRQ�7�0���1��YDQ�5LHO��,QWHUQDWLRQDO�HQYLURQPHQWDO�ODZ�DQG�UHJXODWLRQ��6LG�
QH\�DQG�$XVWLQ�������

6PRNWXQRZLF]�(���(QF\NORSHGLD�RE\ZDWHOD�35/��:DUV]DZD������

6PRNWXQRZLF]�(���3RG]LD �UÑO�Z UÑG�RUJDQÑZ�DGPLQLVWUDFML�SD VWZRZHM�Z�]DNUHVLH�RFKURQ\�]DVREÑZ�
L�WZRUÑZ�SU]\URG\��e6WXGLD�3UDZQR�(NRQRPLF]QHs�������W��;,�

6WDKO�0���3RV]XNLZDQLD�PRGHOX�Z DG]\�L�DGPLQLVWUDFML�ORNDOQHM�Z�3ROVFH�� ÑG �������
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