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6\WXDFMD�SUDZQD�G]LHU DZF\�Z�REU ELH�
UHJXODFML�GRW\F] FHM�QDE\FLD�QLHUXFKRPR FL�
]�=DVREX�: DVQR FL�5ROQHM�6NDUEX�3D VWZD�
Z�UD]LH�Z\ F]HQLD�����X \WNyZ�UROQ\FK

�]�XPRZ\�G]LHU DZ\

5HJXODFMD�SUDZQD�QDE\FLD�QLHUXFKRPR FL�UROQHM�SU]H]�G]LHU DZF �Z�UD]LH�Z\�
F]HQLD� F] FL� X \WNÑZ� UROQ\FK� ]� XPRZ\�G]LHU DZ\�QD�SRGVWDZLH� DUW�� �� XVWDZ\�

]�GQLD����ZU]H QLD������ U��R�]PLDQLH�XVWDZ\�R�JRVSRGDURZDQLX�QLHUXFKRPR FLD�
PL� UROQ\PL�6NDUEX�3D VWZD�RUD]� R� ]PLDQLH� QLHNWÑU\FK� LQQ\FK� XVWDZ�� SU]\VSDU]D�
ZLHOH�SUREOHPÑZ�LQWHUSUHWDF\MQ\FK��,FK� UÑG HP�MHVW�SU]HGH�ZV]\VWNLP�GDOHND�RG�
MDNLFKNROZLHN�NDQRQÑZ�SRSUDZQHM� OHJLVODFML� WUH �DUW����XVWDZ\�]PLHQLDM FHM��3R�
Z\ V]D�UHJXODFMD�GRF]HND D�VL �Z\SRZLHG]L�Z�OLWHUDWXU]H��JG]LH�DQDOL]RZDQR�V\WX�
DFM �SUDZQ �G]LHU DZF\�Z�MHM�NRQWHN FLH���:\ZR XMH�RQD�UÑZQLH �GX H�Z WSOLZR FL�
Z�RU]HF]QLFWZLH��6NXSLDM �VL �RQH�ZRNÑ �]DJDGQLHQLD��F]\�G]LHU DZF\�SU]\V XJXMH�
URV]F]HQLH�R�]DZDUFLH�XPRZ\�VSU]HGD \�QLHUXFKRPR FL�F]\�WH �MHJR�V\WXDFMD�SUDZ�
QD�FKDUDNWHU\]RZDQD�E\ �SRZLQQD�Z�UDPDFK�NRQVWUXNFML�SLHUZV]H VWZD�Z�QDE\FLX�
QLHUXFKRPR FL�

=JRGQLH� ]� WUH FL � DUW�� �� XVW�� �� XVWDZ\� ]PLHQLDM FHM��Z� SU]\SDGNX� GRNRQDQLD�
]PLDQ\�XPRZ\�G]LHU DZ\��R�NWÑUHM�PRZD�Z�XVW�����G]LHU DZF\�SU]\V XJXMH�XSUDZ�
QLHQLH� GR� ]DNXSX� FD R FL� DOER� ]D� ]JRG � $JHQFML� 1LHUXFKRPR FL� 5ROQ\FK�� F] �
FL� QLHUXFKRPR FL�� NWÑUD�SR]RVWD D�SU]HGPLRWHP�G]LHU DZ\�� QD� ]DVDGDFK�RNUH OR�
Q\FK�Z�XVWDZLH�]�GQLD����SD G]LHUQLND������U��R�JRVSRGDURZDQLX�QLHUXFKRPR FLDPL�

�� 8QLZHUV\WHW�Z�%LD \PVWRNX��3XEOLNDFMD�GR¿�QDQVRZDQD�SU]H]�:\G]LD �3UDZD�8QLZHUV\WHWX�Z�%LD \PVWRNX�
�� ']�8��QU�����SR]���������]ZDQD�GDOHM�XVWDZ �]PLHQLDM F �
�� $��6XFKR ��=�SUDZQHM�SUREOHPDW\NL�JRVSRGDURZDQLD�QD�G]LHU DZLRQ\FK�JUXQWDFK�UROQ\FK��Ä6WXGLD�,XULGLFD�$JUD�

ULD´�������W��,;��0��/HPNRZVNL��8SUDZQLHQLH�G]LHU DZF\�GR�]DNXSX�QLHUXFKRPR FL�UROQHM�Z�QDVW SVWZLH�F] FLR�
ZHJR�UR]ZL ]DQLD�XPRZ\�G]LHU DZ\��Ä3U]HJO G�3UDZD�5ROQHJR´�������QU����=��7UXV]NLHZLF]��*ORVD�GR�XFKZD \�
6 GX�1DMZ\ V]HJR�]�GQLD����SD G]LHUQLND������U���,,,�&=3��������Ä.UDNRZVNL�3U]HJO G�1RWDULDOQ\´�������QU���

�� =RE��DUW�� ���XVW�� ��XVWDZ\�]�GQLD���� OXWHJR������ U�� ±�3U]HSLV\�ZSURZDG]DM FH�XVWDZ �R�.UDMRZ\P�2 URGNX�
:VSDUFLD� 5ROQLFWZD� �']�8�� SR]�� ������ ]JRGQLH� ]� NWyU\P� ]RVWDMH� ]QLHVLRQD�$JHQFMD� 1LHUXFKRPR FL� 5ROQ\FK�
]�GQLHP����VLHUSQLD������U���D�QRZR�WZRU]RQ\��QD�PRF\�SRVWDQRZLH �XVWDZ\�]�GQLD����OXWHJR������U��R�.UDMRZ\P�
2 URGNX�:VSDUFLD�5ROQLFWZD��']�8��SR]��������SRGPLRW�R�WHM�QD]ZLH�]�GQLHP���ZU]H QLD������U��ZVW SXMH�Z�RJy
SUDZ�L�RERZL ]NyZ�]QRV]RQHM�$JHQFML�1LHUXFKRPR FL�5ROQ\FK�
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UROQ\PL�6NDUEX�3D VWZD��]�]DVWRVRZDQLHP�SUDZD�SLHUZV]H VWZD��R�NWÑU\P�PRZD�
Z�DUW�����X�J�Q�U���QLH]DOH QLH�RG�IDNW\F]QHJR�F]DVX�WUZDQLD�XPRZ\�G]LHU DZ\�

2 ZLDGF]HQLH�R�VNRU]\VWDQLX�]�XSUDZQLHQLD�GR�]DNXSX��R�NWÑU\P�PRZD�SRZ\�
HM�� G]LHU DZFD� VN DGD�$JHQFML�1LHUXFKRPR FL�5ROQ\FK�Z� IRUPLH� SLVHPQHM�ZUD]�
]�R ZLDGF]HQLHP�R�SU]\M FLX�]DSURSRQRZDQ\FK�SU]H]�$JHQFM �1LHUXFKRPR FL�5RO�
Q\FK�]PLDQ�XPRZ\�G]LHU DZ\��SRGDM F�WHUPLQ��Z�NWÑU\P�GRNRQD�WHJR�]DNXSX��7HU�
PLQ� WHQ� QLH�PR H�E\ � NUÑWV]\� QL � ��PLHVL FH� RG� GQLD� GRNRQDQLD� ]PLDQ\�XPRZ\�
G]LHU DZ\��R�NWÑUHM�PRZD�Z�XVW�����L�G X V]\�QL �

����� ODWD�� MH HOL�RNUHV��QD� MDNL�]RVWD D�]DZDUWD�XPRZD�G]LHU DZ\��XS \ZD�QLH�
SÑ QLHM�QL �SR���ODWDFK�RG�GQLD�GRNRQDQLD�]PLDQ\�XPRZ\�G]LHU DZ\�

�����ODWD��MH HOL�RNUHV��QD�MDNL�]RVWD D�]DZDUWD�XPRZD�G]LHU DZ\��XS \ZD�SR���OD�
WDFK�RG�GQLD�GRNRQDQLD�]PLDQ\�XPRZ\�G]LHU DZ\�L�QLH�SÑ QLHM�QL �SR����OD�
WDFK�RG�GQLD�GRNRQDQLD�]PLDQ\�XPRZ\�G]LHU DZ\�

�����ODW��MH HOL�RNUHV��QD�MDNL�]RVWD D�]DZDUWD�XPRZD�G]LHU DZ\��XS \ZD�SÑ QLHM�
QL �SR����ODWDFK�RG�GQLD�GRNRQDQLD�]PLDQ\�XPRZ\�G]LHU DZ\�

:�SU]\SDGNX�]D �SU]H]QDF]HQLD�QLHUXFKRPR FL�OXE�MHM�F] FL�QD�FHOH�QLHUROQL�
F]H�Z�PLHMVFRZ\P�SODQLH� ]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�� VWXGLXP�XZDUXQNR�
ZD �L�NLHUXQNÑZ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�JPLQ\�OXE�GHF\]ML�R�ZDUXQNDFK�
]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��]JRGQLH�]�SRVWDQRZLHQLHP�DUW����XVW����XVWD�
Z\�]PLHQLDM FHM�XSUDZQLHQLH�GR�]DNXSX��R�NWÑU\P�PRZD�Z�XVW�����SU]\V XJXMH�SR�
X]\VNDQLX�]JRG\�$JHQFML�1LHUXFKRPR FL�5ROQ\FK�

.ZHVWLD�WD�RG�SRF] WNX�EXG]L D�UR]ELH QR FL�Z�RU]HF]QLFWZLH�V GRZ\P���6]F]H�
JÑOQ �ZDJ �SU]\SLVD �QDOH \�WX�XFKZDOH�6 GX�1DMZ\ V]HJR�]�GQLD����SD G]LHUQLND�
�����U���6 G�1DMZ\ V]\�UR]VWU]\JQ �� H�G]LHU DZF\��NWÑU\�QD�SRGVWDZLH�DUW����XVW����
XVWDZ\�]PLHQLDM FHM�] R \ �$15��.2:5��R ZLDGF]HQLH�R�VNRU]\VWDQLX�]�XSUDZ�
QLHQLD�GR�]DNXSX�G]LHU DZLRQHM�QLHUXFKRPR FL�UROQHM�6NDUEX�3D VWZD�]�]DVWRVRZD�
QLHP�SUDZD�SLHUZV]H VWZD�SU]HZLG]LDQHJR�Z�DUW�����X�J�Q�U���QLH�SU]\V XJXMH�URV]�
F]HQLH�R�]DZDUFLH�XPRZ\�VSU]HGD \�

6 G�1DMZ\ V]\�ZVND]D �� H�WUH �DUW����XVW����XVWDZ\�]PLHQLDM FHM�MHVW� UÑG HP�
]DVDGQLF]\FK�Z WSOLZR FL� LQWHUSUHWDF\MQ\FK�Z� ]ZL ]NX� ]�Z\VW SRZDQLHP�Z�QLP�
UÑZQROHJOH�RNUH OH �eXSUDZQLHQLH�GR�]DNXSXs�RUD]�eQD�]DVDGDFK�L�]�]DVWRVRZDQLHP�
SUDZD�SLHUZV]H VWZDs��6WRM F�QD�VWDQRZLVNX�� H�G]LHU DZF\�QD�JUXQFLH�WHM�UHJXOD�
FML�SU]\V XJXMH�SLHUZV]H VWZR�Z�QDE\FLX�QLHUXFKRPR FL�D�QLH�URV]F]HQLH�R�]DZDUFLH�
XPRZ\�VSU]HGD \��QD�MHJR�SRSDUFLH�SU]HGVWDZL �V]HUHJ�DUJXPHQWÑZ��

�� ']�8��]������U���SR]�����]H�]P���RNUH ODQD�GDOHM�MDNR�ÄX�J�Q�U�´
�� =RE��RU]HF]HQLD�SU]\ZR DQH�SU]H]�0��/HPNRZVNLHJR��]RE��WHJR ��8SUDZQLHQLH�G]LHU DZF\«��RS��FLW���V������
�� 6\JQ��DNW�,,,�&=3��������Ä2U]HF]QLFWZR�6 GX�1DMZ\ V]HJR�,]ED�&\ZLOQD´������QU����SR]������MDNNROZLHN�WU]HED�

]DXZD \ �� H�SRJO G\�6 GX�1DMZ\ V]HJR�Z�QLHM�Z\UD RQH�QLH�]QDMGXM �MHGQROLFLH�X]QDQLD�Z�MXG\NDWXU]H��]RE��
Z\URN�6 GX�2NU JRZHJR�Z�6]F]HFLQLH�]�GQLD����PDUFD������U���9,,,�*&�������
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6 G�1DMZ\ V]\�VWZLHUG]L �� H�DQDOL]RZDQD�UHJXODFMD�PD�FKDUDNWHU�HSL]RG\F]�
Q\��3RQDGWR�EUDN�MHVW�Z�WUH FL�DUW����XVW����]ZURWÑZ�ZSURVW�ZVND]XM F\FK��DE\ P\�
PLHOL�GR�F]\QLHQLD�]�URV]F]HQLHP�u�XVWDZRGDZFD�QLH�SRV XJXMH�VL �WDNLP�WHUPLQHP�
DQL� WHUPLQHP� SRGREQ\P�� QLH� VSUHF\]RZDQR� WH � WUH FL� F]\QQR FL� G]LHU DZF\� WDN��
DE\�PR QD�E\ R�X]QD �� H�MHVW�F\ZLOQRSUDZQ\P�R ZLDGF]HQLHP�ZROL�Z\ZR XM F\P�
VNXWHN�Z�SRVWDFL�SRZVWDQLD�RERZL ]NX�]DZDUFLD�XPRZ\�VSU]HGD \��2 ZLDGF]HQLH�
G]LHU DZF\�GRW\F] FH�]DPLDUX�QDE\FLD�QLHUXFKRPR FL�MHVW�WDN H�u�FR�SRGNUH OD�61�
u�VN DGDQH�Z�]Z\N HM�IRUPLH�SLVHPQHM�D�QLH�Z�IRUPLH�DNWX�QRWDULDOQHJR�L�QLH�RNUH OD�
SU]HGPLRWRZR�LVWRWQ\FK�HOHPHQWÑZ�XPRZ\�VSU]HGD \��Z�W\P�FHQ\�QLHUXFKRPR FL�

:\MD QLDM F�]D ��QD�F]\P�SROHJD�VZRLVWR �UHJXODFML�DUW����XVW����XVWDZ\�]PLH�
QLDM FHM�� 6 G� 1DMZ\ V]\� ZVND]D �� H� XVWDZRGDZFD� ZSURZDG]L � eV]HUV]\� ]DNUHV�
XSUDZQLH ��VZRLVWH�SU]\ZLOHMH�WHM�JUXS\�G]LHU DZFÑZs��FR�SU]HMDZLD�VL �Z�eZ\SU]H�
G]HQLX�SU]H]�QLFK��Z�Z\SDGNX�JG\E\�$15� �.2:5��]E\ZD D�QLHUXFKRPR �� LQ�
Q\FK�RVÑE�NRU]\VWDM F\FK�GRW G�]�SLHUZV]H VWZD�SU]HZLG]LDQHJR�Z�DUW�����X�J�Q�U��
�UHJX D�NROL]\MQD�s��SR]EDZLHQLX�WHJR�SU]\ZLOHMX�G]LHU DZFÑZ��NWÑU]\�QLH�Z\UD]L�
OL�]JRG\�QD�Z\ F]HQLH�����X \WNÑZ�UROQ\FK�]�XPRZ\�G]LHU DZ\��XQLH]DOH QLHQLX�
SLHUZV]H VWZD�RG�F]DVX�WUZDQLD�XPRZ\�G]LHU DZ\��ZSURZDG]HQLX�PR OLZR FL�QD�
E\FLD�UÑZQLH �F] FL�QLHUXFKRPR FL�SU]H]�MHM�G]LHU DZF ��PR OLZR FL�SU]HG X HQLD�
G]LHU DZ\�EH]�]DVWRVRZDQLD�SURFHGXU\�SU]HWDUJX�

-H OL�FKRG]L�R�VDP �WH] �XFKZD \�61��WR�RFHQL �M �QDOH \�MDNR�WUDIQ ��-HGQRF]H�
QLH�WU]HED�MHGQDN�]D]QDF]\ �� H�DEVWUDKXM F�RG�RFHQ\�V XV]QR FL�SRJO GX�6 GX�1DM�
Z\ V]HJR�QD�FKDUDNWHU�V\WXDFML�SUDZQHM�G]LHU DZF\��QD�WOH�DUW����XVW����XVWDZ\�]PLH�
QLDM FHM��QLH�VSRVÑE�SU]HRF]\ �� L � VSRVÑE�XDUJXPHQWRZDQLD� WH]\�XFKZD \�QLH� MHVW�
]DGRZDODM F\��

'OD� LQWHUSUHWDFML� DUW�� �� XVW�� �� XVWDZ\� ]PLHQLDM FHM� LVWRWQH� MHVW� RNUH OHQLH�� FR�
R]QDF]D�� H�XSUDZQLHQLH�GR�QDE\FLD�QLHUXFKRPR FL�PD�QDVW SL �]�]DVWRVRZDQLHP�
SUDZD�SLHUZV]H VWZD��R�NWÑU\P�PRZD�Z�DUW�����XVW����X�J�Q�U�

:� OLWHUDWXU]H� SU]HGPLRWX� WHPDW� WHQ� MHVW� WUDNWRZDQ\� GR � ]GDZNRZR�� 2WÑ
0��/HPNRZVNL�Z�SLHUZV]HM�NROHMQR FL�VWZLHUG]D�� H�SRZ\ V]\�]ZURW�R]QDF]D� MH�
G\QLH��L �RGHV DQLH�Z�DUW����XVW����GR�]DVDG�RNUH ORQ\FK�Z�X�J�Q�U��MHVW�NRQLHF]QH�GR�
RNUH OHQLD�WU\EX�VSU]HGD \��Z�W\P�]DVDG�Z\FHQ\��QDWRPLDVW�VWZLHUG]HQLH�� H�PD�VL
WR�GRNRQD �]�]DVWRVRZDQLHP�SUDZD�SLHUZV]H VWZD��R]QDF]D��L �XSUDZQLHQLH�GR�]D�
NXSX�QLH�XFK\ELD R�SLHUZV]H VWZX�SU]HZLG]LDQHPX�SU]H]�X�J�Q�U���Z�V]F]HJÑOQR FL�

�� =RE��V]F]HJy RZ �NU\W\N �DUJXPHQWyZ�SU]HGVWDZLRQ\FK�SU]H]�6 G�1DMZ\ V]\��GRNRQDQ �SU]H]�=��7UXV]NLHZL�
F]D��NWyU\�IRUPX XMH�L�X]DVDGQLD�SRJO G��]JRGQLH�]�NWyU\P�G]LHU DZF\�SU]\V XJXMH�URV]F]HQLH�R�]DZDUFLH�XPRZ\��
WHQ H��*ORVD«��SDVVLP�
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URV]F]HQLRP��E\ \FK�Z D FLFLHOL�QLHUXFKRPR FL����1DOH \�FK\ED�UR]XPLH �W �Z\SR�
ZLHG �Z�WHQ�VSRVÑE�� H�VNRU]\VWDQLH�]�XSUDZQLHQLD�SU]H]�G]LHU DZF �QLH�Z\ F]D�
RERZL ]NÑZ�.2:5��$15��GRW\F] F\FK�XPR OLZLHQLD�VNRU]\VWDQLD�]�SLHUZV]H �
VWZD�QDE\FLD�QLHUXFKRPR FL�E\ \P�Z D FLFLHORP�QLHUXFKRPR FL�OXE�LFK�VSDGNRELHU�
FRP�

-H OL�ZL F� X]QD �� H� ]ZURW� WHQ� R]QDF]D�� L � XSUDZQLHQLH� GR� ]DNXSX� QLH� XFK\�
ELD� SLHUZV]H VWZX� LQQ\FK�SRGPLRWÑZ�� WR� SRMDZLD� VL � SRGVWDZRZ\�G\OHPDW� u� MDN�
PLD RE\� VL � SLHUZV]H VWZR� E\ HJR� Z D FLFLHOD�� PDM FH� XPRFRZDQLH� Z� DUW�� ���
XVW����SNW���X�N�X�U��GR�URV]F]HQLD�SU]\V XJXM FHJR�G]LHU DZF\�]�DUW����XVW�����5R]ZD�
\ �WU]HED��F]\�SLHUZV]H VWZR�E\ HJR�Z D FLFLHOD�MHVW�eSLHUZV]H�Z�NROHMFHs�SU]HG�
XSUDZQLHQLHP�G]LHU DZF\�L�MDNLH�E\ \E\�NRQVHNZHQFMH�QRUPDW\ZQH�WDNLHJR�SRVWD�
ZLHQLD�VSUDZ\�

=JRGQLH�]�DUW�����XVW���I�X�J�Q�U��Z�UD]LH�NROL]ML�PL G]\�SLHUZV]H VWZHP�RVÑE�
Z\PLHQLRQ\FK�Z�XVW�����SU]\V XJXMH�RQR�W\P�SRGPLRWRP�Z�NROHMQR FL�ZVND]DQHM�
Z�W\P�SU]HSLVLH��FR�R]QDF]D�� H�G]LHU DZFD�PÑJ �VNRU]\VWD �]�SLHUZV]H VWZD�GRSLH�
UR�JG\�QLH�FKFLD �VNRU]\VWD �]�QLHJR�E\ \�Z D FLFLHO�E G �MHJR�VSDGNRELHUFD��3U]H�
SLV�DUW�����XVW���I�X�J�Q�U��GRW\F]\�MHGQDN�NROL]ML�PL G]\�RVREDPL��NWÑU\P�SU]\V XJX�
MH�SLHUZV]H VWZR��D�QLH�GRW\F]\�V\WXDFML��Z�NWÑUHM�G]LHU DZF\�SU]\V XJLZD �PLD RE\�
URV]F]HQLH� R� ]DZDUFLH� XPRZ\�� D� E\ HPX�Z D FLFLHORZL� DOER� MHJR� VSDGNRELHUFRP�
SLHUZV]H VWZR�Z�QDE\FLX�QLHUXFKRPR FL��D�ZL F�JG\�SR]\FMD�SUDZQD�SRWHQFMDOQH�
JR�QDE\ZF\��G]LHU DZF\�L�RVRE\��NWÑUHM�SU]\V XJXMH�SLHUZV]H VWZR��UÑ QL�VL �]D�
VDGQLF]R�

$UW�����XVW���I�X�J�Q�U��GRW\F]\�Z\ F]QLH�NROL]ML�PL G]\�SRV]F]HJÑOQ\PL�ND�
WHJRULDPL�SRGPLRWÑZ�XSU]\ZLOHMRZDQ\FK�SLHUZV]H VWZHP�L�QLH�VSRVÑE�WUDNWRZD
JR� MDNR� XVWDODM F\� SRU] GHN� SUHIHUHQFML� PL G]\� SRGPLRWDPL�� Z UÑG� NWÑU\FK� MHVW�
WDNL��NWÑU\�]QDMGXMH�VL �Z�LQQHM�V\WXDFML�SUDZQHM�QL �SU]\ZLOHM�SLHUZV]H VWZD��$UW����
XVW����XVWDZ\�]PLHQLDM FHM�DQL� DGHQ�LQQ\�SU]HSLV�WHJR�DNWX�SUDZQHJR�QLH�]DZLHUD�

�� :�W\P�NRQWHN FLH�QLH�GD�VL �MHGQDN�PyZL �R�ÄURV]F]HQLDFK�E\ \FK�Z D FLFLHOL´��3U]\V XJLZD R�LP�SLHUZV]H VWZR��
D�WR�VDPR�Z�VRELH�QLH�MHVW�SU]HFLH �UyZQR]QDF]QH�]�MDNLPNROZLHN�URV]F]HQLHP�

��� 0�� /HPNRZVNL��8SUDZQLHQLH� G]LHU DZF\«��RS�� FLW��� V�� �����$XWRU�Z� W\P�PLHMVFX�SRZR XMH� VL � QD� VWDQRZLVNR�
$��6XFKR ��NWyUD�ZVND]XMH�� H�VWRVXM F�SLHUZV]H VWZR��Z�SLHUZV]HM�NROHMQR FL�QDE\ �JUXQW\�PRJ �E\OL�Z D FLFLH�
OH�E G �VSDGNRELHUF\�W\FK�RVyE��WD ��=�SUDZQHM�SUREOHPDW\NL«��RS��FLW���V�������-DN�ZLDGRPR��Z�]ZL ]NX�]�XFK\�
OHQLHP�DUW�����XVW����SNW���X�J�Q�U��REHFQLH�SLHUZV]H VWZR�QLH�SU]\V XJXMH�E\ \P�Z D FLFLHORP�L�LFK�VSDGNRELHU�
FRP��MHGQDN�UR]ZD HQLH�NZHVWLL�SRUXV]DQ\FK�SRZ\ HM�MHVW�LVWRWQH�]H�Z]JO GX�QD�WR�� H�SUDZRGDZFD�]DN DGDM F��
L �G]LHU DZF\�SU]\V XJLZD �PD�QD�JUXQFLH�XVWDZ\�]PLHQLDM FHM�Z�V]F]HJyOQ\�VSRVyE�XUHJXORZDQH�SLHUZV]H �
VWZR�Z�QDE\FLX�QLHUXFKRPR FL��WR�VWDWXXM F�UHJXODFM �DUW����XVWDZ\�]PLHQLDM FHM�PXVLD �EUD �SRG�XZDJ �NZH�
VWL �HZHQWXDOQHM�NROL]ML�SLHUZV]H VWZD��F]\�WH �LQQHM�V\WXDFML�SUDZQHM��G]LHU DZFyZ�L�LQQ\FK�SRGPLRWyZ�R�Z\ �
V]\P�QL �G]LHU DZFD�SLHUZV]H VWZLH��Z�W\P�SU]HGH�ZV]\VWNLP�E\ \FK�Z D FLFLHOL�QLHUXFKRPR FL��R�NWyU\FK�PRZD�
Z�XFK\ORQ\P�DUW�����XVW����SNW���X�J�Q�U��7U]HED�WH �]DXZD \ �� H�$15��UHDOL]XM F�RERZL ]NL�QD R RQH�SU]H]�DUW����
XVWDZ\�]PLHQLDM FHM�Z�UD]LH�Z\UD HQLD�SU]H]�G]LHU DZF �]JRG\�QD�Z\ F]HQLH�F] FL�JUXQWyZ�]�XPRZ\�G]LHU D�
Z\�L�]DZDUFLD�VWRVRZQHJR�DQHNVX�GR�XPRZ\��Z�SLHUZV]HM�NROHMQR FL�XPR OLZLD �QDE\FLH�QLHUXFKRPR FL�Z�WU\ELH�
SLHUZV]H VWZD�E\ \P�Z D FLFLHORP�QLHUXFKRPR FL�L�QDVW SQLH�XPR OLZLD �QDE\FLH�G]LHU DZF\��]RE��=DU] G]HQLH�
QU���������3UH]HVD�$15�]�GQLD����OLVWRSDGD������U��Z�VSUDZLH�Z\ F]DQLD�]�XPyZ�G]LHU DZ\�����SRZLHU]FK�
QL� X \WNyZ� UROQ\FK�� KWWS���ZZZ�NRZU�JRY�SO�R�NRZU�]DU]DG]HQLD�SUH]HVD�DQU�]DU]DG]HQLH�QU�������SUH]HVD�DQU�
�]�GQLD������������U��
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SRVWDQRZLH ��NWÑUH�E\�HZHQWXDOQLH�PRJ \�E\ �LQWHUSUHWRZDQH�MDNR�UHJXOXM FH�NROL�
]M �SU]\V XJXM F\FK�UÑ Q\P�SRGPLRWRP��URV]F]HQLD�R�]DZDUFLH�XPRZ\�VSU]HGD \�
RUD]�SLHUZV]H VWZD�Z�QDE\FLX�QLHUXFKRPR FL�

5R]ZD \ �QDOH \�QDVW SXM FH�ZDULDQW\�UR]ZLN DQLD�WHJR�SUREOHPX��0R QD�UR]�
ZD \ � WH] �� H� SLHUZV]H VWZR� E\ HJR�Z D FLFLHOD� �MHJR� VSDGNRELHUF\��Z\SU]HG]D�
URV]F]HQLH�G]LHU DZF\��2]QDF]D RE\�WR�� H�G]LHU DZFD��NWÑUHPX�SU]\V XJXMH�URV]�
F]HQLH�R� ]DZDUFLH�XPRZ\� VSU]HGD \��PÑJ E\� MH� UHDOL]RZD �SU]\PXVRZR�GRSLHUR�
ZÑZF]DV��JG\E\�E\ \�Z D FLFLHO��MHJR�VSDGNRELHUFD��QLH�FKFLD �UHDOL]RZD �SU]\V X�
JXM FHJR�PX�SLHUZV]H VWZD��6W G�MH OL�SU]HG�SU]HQLHVLHQLHP�Z DVQR FL�QD�G]LHU DZ�
F �]DZDUWD�]RVWD DE\�XPRZD�VSU]HGD \�Z�UDPDFK�UHDOL]DFML�SLHUZV]H VWZD�QDE\FLD�
]�RVRE �XSU]\ZLOHMRZDQ �SLHUZV]H VWZHP�R�Z\ V]\P�SULRU\WHFLH��URV]F]HQLH�G]LHU�
DZF\�Z\JDV RE\��QLH�XOHJ R�DNWXDOL]DFML���

7UXGQR�E\ RE\�RNUH OL �Z� UR]V GQ\� VSRVÑE�� MDN�NV]WD WXMH� VL � V\WXDFMD�G]LHU�
DZF\��NWÑU\�RF]HNLZD E\�Z�NROHMQR FL�]D�E\ \P�Z D FLFLHOHP�DOER� MHJR�VSDGNR�
ELHUF � QD� PR OLZR � QDE\FLD� QLHUXFKRPR FL�� 8SU]\ZLOHMRZDQ\� SLHUZV]H VWZHP�
QD�JUXQFLH�SRVWDQRZLH �DUW�����X�J�Q�U��QLH�PR H��]JRGQLH�]�GRPLQXM F\P�SRJO GHP�
FR�GR�FKDUDNWHUX�SLHUZV]H VWZD��Z� DGHQ�VSRVÑE�Z\PXVL �QD�.2:5��$15��XUX�
FKRPLHQLD�SURFHGXU\� UHDOL]DFML� SLHUZV]H VWZD�SU]H]�.2:5� �$15�� DQL� ]DZDUFLD�
XPRZ\��QDZHW�JG\E\�]DDNFHSWRZD �ZDUXQNL�]E\FLD�QLHUXFKRPR FL�SU]HGVWDZLRQH�
Z�]DZLDGRPLHQLX�R�PR OLZR FL�VNRU]\VWDQLD�]�SLHUZV]H VWZD��1LH�PD�PR OLZR FL�
Z\PXV]HQLD�SU]H]�XSU]\ZLOHMRZDQHJR�]DZDUFLD�]�QLP�SU]H]�.2:5��$15��XPRZ\�
VSU]HGD \��6NRUR�WDN��WR�SRMDZLD�VL �SUREOHP��MDN�NV]WD WXMH�VL �V\WXDFMD�G]LHU DZ�
F\��NWÑU\�] R \ �R ZLDGF]HQLH�R�FK FL�]DNXSX�QLHUXFKRPR FL� L�QDVW SL R�Z\ F]H�
QLH�F] FL�QLHUXFKRPR FL�]�G]LHU DZ\��Z�UD]LH�EUDNX�ZROL�]DZDUFLD�XPRZ\�]H�VWUR�
Q\�.2:5�Z]JO GHP�XSU]\ZLOHMRZDQHJR�SLHUZV]H VWZHP�E\ HJR�Z D FLFLHOD��MHJR�
VSDGNRELHUF\��u�F]\�WDNL�VWDQ�WDPRZD E\�SRZVWDQLH��F]\�WH �u�DNWXDOL]DFM ��URV]F]H�
QLD�R�]DZDUFLH�XPRZ\�SU]H]�G]LHU DZF "�

$EVWUDKXM F�RG�EUDNX�SU]HV DQHN�PDM F\FK�EH]SR UHGQLH�RSDUFLH�Z�EU]PLHQLX�
SU]HSLVÑZ�SUDZD�� D�SU]HPDZLDM F\FK�]D� V XV]QR FL � ]DSURSRQRZDQHJR� UR]ZL ]D�
QLD��QLH�PD�WH �LQQ\FK�Z]JO GÑZ��NWÑUH�E\�X]DVDGQLD \�WDNLH�VWDQRZLVNR��:]JO G\�u�
QD]ZD �E\�MH�PR QD�NRQVWUXNF\MQ\PL�u�SU]HPDZLDM �UDF]HM�]D�SU\PDWHP�URV]F]HQLD�
�MDNR�SRVWDFL�SUDZD�SRGPLRWRZHJR��QDG�SLHUZV]H VWZHP�QDE\FLD�QLHUXFKRPR FL��
NWÑUH�ZV]DN�]JRGQLH�]�GRPLQXM F\P�SRJO GHP�MHVW�V DEV]\P�SU]\ZLOHMHP��SR]ED�
ZLRQ\P�NZDOLILNDFML� SUDZD�SRGPLRWRZHJR��7UXGQR�ZVND]D �QD� UDFMH� IXQNFMRQDO�
QH�ZVND]XM FH�QD�WR�� H�SLHUZV]H VWZR�RVÑE�R�Z\ V]\P�SLHUZV]H VWZLH�QL �G]LHU�
DZFD�PLD RE\�PLH �UÑZQLH �SULRU\WHW�SU]HG�URV]F]HQLHP��LVWQLHM F\P��G]LHU DZF\�

,QWHUSUHWDFMD� WDND� QLH� PD�� MDN� ZVSRPQLDQR�� Z\VWDUF]DM FHJR� ]DNRWZLF]HQLD�
Z�EU]PLHQLX�VWRVRZQ\FK�UHJXODFML�XVWDZ\�]PLHQLDM FHM��3RZVWDQLH�PR OLZR FL�QD�
E\FLD� QLHUXFKRPR FL� SU]H]� G]LHU DZF �� ]JRGQLH� ]� MHM� SRVWDQRZLHQLDPL�� MHVW� X]D�
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OH QLRQH�MHG\QLH�RG�]DDNFHSWRZDQLD�Z\ F]HQLD�����SRZLHU]FKQL�]�XPRZ\�G]LHU�
DZ\��] R HQLD�R ZLDGF]HQLD�R�VNRU]\VWDQLX�]�SUDZD�GR�]DNXSX� L�]PLDQ\�XPRZ\�
G]LHU DZ\��,QQ\FK�SU]HV DQHN�SRZVWDQLD�eXSUDZQLHQLDs�]�DUW����XVW����SU]HSLV\�XVWD�
Z\�]PLHQLDM FHM�ZSURVW�QLH�IRUPX XM ��

-H OL�E\�ZL F�RGU]XFL �SRJO G�R�PR OLZHM�NROL]ML�SLHUZV]H VWZD�E\ HJR�Z D FL�
FLHOD�RUD]�URV]F]HQLD�R�]DZDUFLH�XPRZ\�SU]\V XJXM FHJR�G]LHU DZF\�L�MHGQRF]H QLH�
VWD �QD�VWDQRZLVNX�� H�RELH�F] FL�DUW����XVW����XVWDZ\�]PLHQLDM FHM��SLHUZV]D�VWDQR�
ZL FD�R�XSUDZQLHQLX�G]LHU DZF\�RUD]�GUXJD�R�]DVWRVRZDQLX�SUDZD�SLHUZV]H VWZD��
VWDQRZL �R�UÑ Q\FK�V\WXDFMDFK�SUDZQ\FK� L�PDM �SU]\QDMPQLHM�Z�SHZQ\P�VWRSQLX�
VDPRG]LHOQH�]QDF]HQLH�QRUPDW\ZQH��WR�ZDUW\P�UR]ZD HQLD�VSRVREHP�LQWHUSUHWDFML�
WHJR�SU]HSLVX�E\ RE\�SU]\M FLH�� H�F] �PÑZL FD�R�SUDZLH�SLHUZV]H VWZD�RGQRVL�
VL �GR�WHFKQLF]QHJR�VSRVREX�UHDOL]DFML�URV]F]HQLD�G]LHU DZF\�]�]DVWRVRZDQLHP�RG�
SRZLHGQLFK�UHJXODFML�X�J�Q�U��GRW\F] F\FK�UHDOL]DFML�SLHUZV]H VWZD�Z�QDE\FLX�QLH�
UXFKRPR FL�

$QDOL]D� WHJR� ]DJDGQLHQLD� VN DQLD� MHGQDN� GR� X]QDQLD�� H� QLH� PR QD� ]ZURWX�
Z� DUW�� �� XVW�� �� XVWDZ\� ]PLHQLDM FHM� R� ]DVWRVRZDQLX� eSUDZD� SLHUZV]H VWZDs� WUDN�
WRZD �MHG\QLH�MDNR�RGHV DQLD�GR�XUHJXORZDQLD�X�J�Q�U���HZHQWXDOQLH� WH �SU]HSLVÑZ�
Z\NRQDZF]\FK�GR�X�J�Q�U��W\ONR�Z�]DNUHVLH�F]\VWR�SURFHGXUDOQ\P��F]\OL�ZVND]XM �
FHJR��L �SU]\V XJXM FH�G]LHU DZF\�URV]F]HQLH�UHDOL]RZDQH�MHVW�Z�WDNLP�WRNX�F]\QQR�
FL�MDN�RNUH ORQ\�GOD�UHDOL]DFML�SLHUZV]H VWZD��]DZLDGRPLHQLH�SU]H]�.2:5�>$15@�
R�PR OLZR FL�VSU]HGD \�]�R]QDF]HQLHP�FHQ\��RF]HNLZDQLH�QD�RGSRZLHG ��ZVND]D�
QLH�WHUPLQX�]DZDUFLD�XPRZ\�Z�UD]LH�SR]\W\ZQHM�UHDNFML�G]LHU DZF\����

3RPLMDM F�QLHGRVNRQD R FL�RPDZLDQHM�UHJXODFML�Z�ZDUVWZLH�M ]\NRZHM��WR�MHG�
QDN�GR �MDVQR�SRVWDQRZLRQR�Z�WUH FL�DUW����XVW����� H�VWRVXMH�VL �XQRUPRZDQLH�GR�
W\F] FH�SUDZD�SLHUZV]H VWZD��D�QLH�Z\ F]QLH�VSRVREX��SURFHGXU\��MHJR�Z\NRQD�
QLD��8UHJXORZDQLH�GRW\F] FH�VSRVREX�UHDOL]DFML�SLHUZV]H VWZD�u�JG\E\�RGQRVL �MH�
GR�UHDOL]DFML�URV]F]HQLD�R�]DZDUFLH�XPRZ\�u�QLH�E\ RE\�DGHNZDWQH��]�XZDJL�QD�LQQ\�
FKDUDNWHU� SLHUZV]H VWZD� QL � URV]F]HQLD�� 7U\E� UHDOL]DFML� SLHUZV]H VWZD�Z� X�J�Q�U��
MHVW�GRVWRVRZDQ\�GR�FHFK�WHJR�LQVWUXPHQWX�SUDZQHJR��]�NWÑU\FK�QD�F]R R�Z\VXZD�
VL ��Z�ND G\P�UD]LH�QD�HWDSLH�]DZLDGRPLHQLD�XSU]\ZLOHMRZDQHJR�R�SU]\V XJXM F\P�
PX�SLHUZV]H VWZLH��EUDN�URV]F]HQLD�R�]DZDUFLH�XPRZ\��RUD]�WR�� H�NRQNUHW\]DFMD�
FHQ\��MHM�Z\VRNR FL��QDVW SXMH�Z�GURG]H�GHF\]ML�VSU]HGDM FHJR����,QQ\PL�V RZ\�u�

��� =RE��DUW�����XVW���F��I�X�J�Q�U��� MDN� L����� UR]SRU] G]HQLD�0LQLVWUD�5ROQLFWZD� L�5R]ZRMX�:VL�]�GQLD����NZLHWQLD�
�����U��Z�VSUDZLH�V]F]HJy RZHJR� WU\EX�VSU]HGD \�QLHUXFKRPR FL�=DVREX�: DVQR FL�5ROQHM�6NDUEX�3D VWZD�
L�LFK�F] FL�VN DGRZ\FK��ZDUXQNyZ�REQL HQLD�FHQ\�VSU]HGD \�QLHUXFKRPR FL�ZSLVDQHM�GR�UHMHVWUX�]DE\WNyZ�RUD]�
VWDZHN�V]DFXQNRZ\FK�JUXQWyZ��']�8��SR]�������

��� .2:5��$15��]JRGQLH�]H�VZRM �ZRO �RNUH OD�FHQ ��QLH�E G F�]ZL ]DQ\� FL OH�RNUH ORQ\P�SU]H]�XVWDZ �JyU�
Q\P�SX DSHP��QD�SR]LRPLH�NWyUHJR�PR H�M �RNUH OL ��-HM�GROQ �JUDQLF �MHVW�]DVDGQLF]R��]JRGQLH�]�DUW�����X�J�Q�U���
FHQD�U\QNRZD�QLHUXFKRPR FL��FHQD�PD�E\ �QLH�QL V]D�QL �ZDUWR �U\QNRZD�QLHUXFKRPR FL���:SUDZG]LH�JyUQ\�
SX DS�FHQ\�QLH�]RVWD �XVWDZRZR�RNUH ORQ\��WR�QDOH \�X]QD ��SRVL NXM F�VL �RU]HF]QLFWZHP�61�QD�WOH�SLHUZV]H �
VWZD�Z�XVWDZLH�R�JRVSRGDUFH�QLHUXFKRPR FLDPL��� H�FHQD�QLH�PR H�E\ �XVWDORQD�QD�SX DSLH�]QDF] FR�SU]HZ\ �
V]DM F\P�ZDUWR �U\QNRZ �QLHUXFKRPR FL��]RE��Z\URN�61�]�GQLD����VW\F]QLD������U��V\JQ��DNW�,9�&.1����������
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XUHJXORZDQLH� SURFHGXU\� UHDOL]DFML� SLHUZV]H VWZD� MHVW� SRFKRGQ � MHJR� FKDUDNWHUX�
SUDZQHJR��3U]HSLV�DUW����XVW����QLH�ZVND]XMH�QDZHW��DE\�XUHJXORZDQLD�X�J�Q�U��GRW\�
F] FH�SLHUZV]H VWZD�PLD \�E\ �VWRVRZDQH�RGSRZLHGQLR�

7U]HED�WH �PLH �QD�Z]JO G]LH�� H�u�DEVWUDKXM F�RG�GDOHNLHM�RG�MHGQR]QDF]QR�
FL� WUH FL� DUW�� �� XVW�� �� u� VDPR�X \FLH�Z� QLP� V RZD� eXSUDZQLHQLHs� QLH�PXVL�ZFD�
OH�R]QDF]D ��L �G]LHU DZF\�SU]\V XJXMH�u�]JRGQLH�]�ZRO �SUDZRGDZF\�u�URV]F]HQLH�
R�]DZDUFLH�XPRZ\�VSU]HGD \��:�RU]HF]QLFWZLH�6 GX�1DMZ\ V]HJR�u�FR�FKDUDNWH�
U\VW\F]QH�u�QD�WOH�UHJXODFML�SLHUZV]H VWZD�Z�DUW�����X�J�Q�U��QLH�SU]\GDMH�VL �V]F]H�
JÑOQHM�ZDJL� L�QLH�Z\FL JD� DGQ\FK�ZQLRVNÑZ�RGQR QLH�FKDUDNWHUX�SLHUZV]H VWZD�
Z�QDE\FLX�QLHUXFKRPR FL�Z�QDZL ]DQLX� L�]�RGZR DQLHP�GR� WHUPLQRORJLL� WHM�XVWD�
Z\�]DZLHUDM FHM�u�Z�REU ELH�UHJXODFML�SLHUZV]H VWZD�Z�QDE\FLX�QLHUXFKRPR FL�u�
UÑZQLH �WHUPLQ�eXSUDZQLHQLHs��YLGH�DUW�����XVW��I�X�J�Q�U���]JRGQLH�]�NWÑU\P�Z�UD]LH�
]ELHJX�XSUDZQLH �GR�SLHUZV]H VWZD�Z�QDE\FLX�QLHUXFKRPR FL�VWRVXMH�VL �NROHMQR
Z\PLHQLRQ �Z� XVW�� �� WHJR� DUW\NX X���:� XFKZDOH� ]� GQLD� �� SD G]LHUQLND� ����� U���

6 G�1DMZ\ V]\��SU]\FK\ODM F�VL �GR�SRJO GX��]JRGQLH�]�NWÑU\P�SLHUZV]H VWZR�QLH�
MHVW� SUDZHP�SRGPLRWRZ\P��Z� X]DVDGQLHQLX� ]D]QDF]\ �� H� QLHNWÑUH� XUHJXORZDQLD�
X�J�Q�U��VN DQLDM �GR�NRQVWDWDFML�R�SU]\V XJLZDQLX�SUDZ�D�SRGPLRWRZHJR�RVRELH��NWÑ�
UHM�SU]\]QDQH�]RVWD R�SLHUZV]H VWZR�QDE\FLD��:VND]XMH�� H�Z�DUW�����XVW���I�X�J�Q�U��
XVWDZRGDZFD�SRV XJXMH�VL �ZSURVW�RNUH OHQLHP�eXSUDZQLHQLHs�Z�NRQWHN FLH�V\WX�
DFML�SRGPLRWÑZ�XSU]\ZLOHMRZDQ\FK�SLHUZV]H VWZHP��=DUD]�MHGQDN�6 G�1DMZ\ V]\�
GRGDMH�� H�QLH�QDOH \�]H�VIRUPX RZDQLD�]DZDUWHJR�ZH�ZVND]DQ\P�SU]HSLVLH�Z\FL �
JD �]E\W�GDOHNR�LG F\FK�ZQLRVNÑZ��PDM F�QD�Z]JO G]LH��L �VSHF\ILND�REURWX�QLHUX�
FKRPR FLDPL�Z\PDJD�RVWUR QR FL�SU]\�Z\N DGQL�SRM FLD�eSLHUZV]H VWZRs��:�LVWR�
FLH�ZL F�SRV X HQLH�VL �SU]H]�SUDZRGDZF �WHUPLQHP�eXSUDZQLHQLHs�Z�SHUVSHNW\ZLH�
UHJXODFML�SLHUZV]H VWZD�]RVWD R�RFHQLRQH�MDNR�SR]EDZLRQH�MDNLHJRNROZLHN�]QDF]H�
QLD�QRUPDW\ZQHJR��:�DUW����XVWDZ\�]PLHQLDM FHM�PDP\�GR�F]\QLHQLD�]�SUREOHPD�
W\N FL OH�SRZL ]DQ �]�SRVWDQRZLHQLDPL�X�J�Q�U���Z�W\P�UHJXODFM �SLHUZV]H VWZD��
ZQLRVHN�R�SRWU]HELH�WUDNWRZDQLD�]�UH]HUZ �WHUPLQRORJLL�QDZL ]XM FHM�GR�eXSUDZQLH�
QLDs�Z�NRQWHN FLH�SLHUZV]H VWZD�UÑZQLH �QD�WOH�UHJXODFML�DUW����XVWDZ\�]PLHQLDM FHM�
Z\GDMH�VL �ZL F�]DVDGQ\�

3RQDGWR�u�SR]RVWDM F�ZFL �QD�JUXQFLH�NZHVWLL� WHUPLQRORJLF]Q\FK�L�VSÑMQR FL�
G]LD D �SUDZRGDZF\�Z�W\P�DVSHNFLH�u�WU]HED�]ZUÑFL �XZDJ �� H�Z�WUH FL�DUW����XVW����
XVWDZ\�]PLHQLDM FHM�PÑZL�VL �R�XSUDZQLHQLX�GR�QDE\FLD�QLHUXFKRPR FL�]�]DVWRVR�
ZDQLHP�u�YHUED� OHJLV�u�SUDZD�SLHUZV]H VWZD��2JUDQLF]DM F� VL � GR� F]\VWR� OLWHUDO�
QHM�Z\N DGQL��JG\E\�VHULR�L�NRQVHNZHQWQLH�WUDNWRZD �WHUPLQRORJL �XVWDZRZ �MDNR�
HIHNW�FHORZHJR�G]LD DQLD�SUDZRGDZF\�OLF] FHJR�VL �]�XWUZDORQ\P�]QDF]HQLHP�SR�
V]F]HJÑOQ\FK�WHUPLQÑZ���QDOH D RE\�VNRQVWDWRZD �� H�SLHUZV]H VWZR�MHVW�SUDZHP�

5��0LFKD RZVNL��&KDUDNWHU�SUDZQ\�RUD]�NRQVHNZHQFMH�QDUXV]HQLD�SLHUZV]H VWZD�Z�QDE\FLX�QLHUXFKRPR FL�=D�
VREX�: DVQR FL�5ROQHM�6NDUEX�3D VWZD��Ä6WXGLD�,XULGLFD�$JUDULD´�������W��9,,��V������

��� 6\JQ��DNW�,,,�&=3��������Ä2U]HF]QLFWZR�6 GX�1DMZ\ V]HJR�,]ED�&\ZLOQD´�������QU����SR]������
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SRGPLRWRZ\P��-DN�ZVSRPQLDQR�ZF]H QLHM��Z�RU]HF]QLFWZLH�6 GX�1DMZ\ V]HJR�GR�
W\F] F\P�SLHUZV]H VWZD� QD� JUXQFLH� DUW�� ��� X�J�Q�U�� QHJXMH� VL � MHGQDN� XMPRZDQLH�
SLHUZV]H VWZD�Z�NDWHJRULL�SUDZD�SRGPLRWRZHJR����D�X \ZD�u�FHOHP�RNUH OHQLD�V\�
WXDFML�RVRE\��NWÑUHM�SLHUZV]H VWZR�SU]\V XJXMH�u�WHUPLQX�eSU]\ZLOHMs��6WDQRZLVNR�
WR� QLH� EXG]L� ]DVDGQLF]R�NRQWURZHUVML�Z�GRNWU\QLH��&R� ]UHV]W � QLHFR�NRQIXGXM FH��
6 G�1DMZ\ V]\�Z� XFKZDOH� ]� GQLD� ��� SD G]LHUQLND� ����� U�� SLHUZV]H VWZR� G]LHU�
DZF\� ]� DUW�� �� XVWDZ\� ]PLHQLDM FHM� RNUH OD� MDNR� eEDUG]R� V DEH� SUDZR� SRGPLRWR�
ZHs�u�D�ZL F�NZDOLILNXMH�MH�Z�VSRVÑE��NWÑUHJR�SU]\N DGRZR�Z�ZD Q\FK�GOD�DQDOL�
]RZDQHM�SUREOHPDW\NL�SU]\ZR DQ\FK�MX �RU]HF]HQLDFK�]�GQLD����JUXGQLD������U���

RUD]�XFKZDOH�]�GQLD���SD G]LHUQLND������U��Z\UD QLH�XQLND ��=DSHZQH�MHVW�WR�VSR�
ZRGRZDQH�W\P�� H�Z�DUW����XVW����XVWDZ\�]PLHQLDM FHM�MHVW�PRZD�ZSURVW�R�eSUDZLH�
SLHUZV]H VWZD��R�NWÑU\P�PRZD�Z�DUW�����XVWDZ\s��MDNNROZLHN�QLH�MHVW�WR�GRVWDWHF]�
QH� X]DVDGQLHQLH��5]HF� E\�PR QD� QDZHW�� H� JG\E\� E\ � WR� U]HF]\ZLVW\� SRZÑG� ]D�
ZDUFLD�WDNLHJR�VIRUPX RZDQLD�Z�X]DVDGQLHQLX�XFKZD \�� ZLDGF]\ RE\�WR�R�QLHNRQ�
VHNZHQFML�Z�DUJXPHQWDFML�6 GX�1DMZ\ V]HJR��5HDVXPXM F�u�VSRVÑE�X \FLD�RZHM�
WHUPLQRORJLL�Z�WUH FL�DUW����XVW�����]�QDZL ]DQLHP�GR�SRM �eXSUDZQLHQLDs�L�eSUDZD�
SLHUZV]H VWZDs��QLH�PR H�E\ �WUDNWRZDQ\�VDP�Z�VRELH�MDNR�UR]VWU]\JDM F\�GOD�UR]�
ZLN DQLD�]DJDGQLHQLD�FKDUDNWHUX�V\WXDFML�SUDZQHM�G]LHU DZF\�Z�]ZL ]NX�]�Z\ F]H�
QLHP�����X \WNÑZ�UROQ\FK�]�XPRZ\�G]LHU DZ\�

6 XV]QLH�]ZUDFD�VL �XZDJ �Z�GRNWU\QLH�L�RU]HF]QLFWZLH�� H�UHJXODFMD�DUW����PR H�
E\ �RGF]\W\ZDQD�MDNR�GDM FD�SRGVWDZ �GR�SU]\M FLD�� H�G]LHU DZF\�V X \�eFR s�ZL �
FHM�QL �W\ONR�SLHUZV]H VWZR�ZHG XJ�UHJX FL OH�XVWDQRZLRQ\FK�Z�X�J�Q�U��1LH�R]QD�
F]D�WR�MHGQDN�PRLP�]GDQLHP�� H�V\WXDFMD�SUDZQD�G]LHU DZF\�QLH�PR H�E\ �SR�SUR�
VWX�SHZQ �PRG\ILNDFM �SLHUZV]H VWZD�]�]DFKRZDQLHP�MHJR�FHFK�NRQVW\WXW\ZQ\FK�

2ERZL ]HN� eXUXFKRPLHQLD� SURFHGXU\� SLHUZV]H VWZDs�Z� FHOX� ]DZDUFLD� XPR�
Z\�VSU]HGD \��Z�WHUPLQDFK�Z\QLNDM F\FK�]�DUW����XVW�����Z�]ZL ]NX�]�Z\ F]HQLHP�
F] FL�X \WNÑZ�UROQ\FK�]�XPRZ\�G]LHU DZ\�QLH�MHVW�VNRUHORZDQ\�]�PR OLZR FL �
GDQLD�SU]H]�MDN NROZLHN�RVRE ��SU]HGH�ZV]\VWNLP�G]LHU DZF ��SRGM FLD�W\FK�F]\Q�
QR FL� SU]H]� $15� �.2:5��� NWÑUHPX� SU]\V XJXMH� SLHUZV]H VWZR� NRQVWUXNF\MQLH�
QLHUÑ QL FH�VL �RG�XUHJXORZDQLD�]DZDUWHJR�Z�X�J�Q�U���]�]DVWU]H HQLHP�VZRLVWR FL�
ZVND]DQ\FK�SU]H]�6 G�1DMZ\ V]\�Z�XFKZDOH�]�GQLD����SD G]LHUQLND������U��L�R�NWÑ�
U\FK�PRZD�SRQL HM����

��� =RE��MHGQDN�0��/HPNRZVNL��NWyU\�VWZLHUG]D�� H�SLHUZV]H VWZR�MHVW�ÄEDUG]R�V DE\P�SUDZHP�SRGPLRWRZ\P´��WHQ�
H��8SUDZQLHQLH�G]LHU DZF\«��RS��FLW���V�������:�Z\URNX�6 GX�1DMZ\ V]HJR�]�GQLD����JUXGQLD������U���,,�&6.�
��������261&������QU�����SR]�������PyZL�VL �R�SU]\ZLOHMX�SLHUZV]H VWZD��2�ÄSUDZLH�SLHUZV]H VWZD´�PRZD�MHVW�
Z�SU]HSLVDFK�XVWDZ\�R ]DVDGDFK�]E\ZDQLD�PLHV]ND E G F\FK�Z DVQR FL �SU]HGVL ELRUVWZ�SD VWZRZ\FK��QLH�
NWyU\FK�VSy HN�KDQGORZ\FK�]�XG]LD HP�6NDUEX�3D VWZD��SD VWZRZ\FK�RVyE�SUDZQ\FK�RUD]�QLHNWyU\FK�PLHV]ND
E G F\FK�Z DVQR FL �6NDUEX�3D VWZD��']�8��]������U���SR]������

��� 6 G�1DMZ\ V]\�Z�X]DVDGQLHQLX�Z\PLHQLRQHM�XFKZD \�ZVND]XMH�� H�LQVW\WXFMD�SLHUZV]H VWZD�MHVW�QLHNLHG\�RNUH�
ODQD�MDNR�ÄSUDZR�SLHUZV]H VWZD´�±�XMPXM F�WR�Z\UD HQLH�Z�W\P�NRQWHN FLH�Z�FXG]\V yZ��6 G�1DMZ\ V]\�NRQVH�
NZHQWQLH�RNUH OD�WDP�QDWRPLDVW�SLHUZV]H VWZR�MDNR�SU]\ZLOHM�

��� -DN�WH �Z\PLHQLRQ\FK�Z�SRF] WNRZHM�F] FL�QLQLHMV]HJR�DUW\NX X��D�ZVND]DQ\FK�Z�XFKZDOH�6 GX�1DMZ\ V]HJR�
]�GQLD����SD G]LHUQLND������U�
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���&1+�����������5+#�����������

.RQVHNZHQFMH�QDUXV]HQLD�WHJR�RERZL ]NX�SU]H]�.2:5��$15��PR QD�UR]SD�
WU\ZD �u�PDM F�QD�Z]JO G]LH�WUH �DUW����XVW����XVWDZ\�]PLHQLDM FHM�u�Z�SHUVSHNW\ZLH�
FL FHM�QD�.2:5��$15��SRZLQQR FL�QDSUDZLHQLD�V]NRG\��NWÑU �SRQLÑV �G]LHU DZ�
FD�SU]H]�WR�� H�QLH�]DZDUWR�]�QLP�XPRZ\�VSU]HGD \��.RQVHNZHQFMH�RGV]NRGRZDZ�
F]H�SU]\M WH�V �Z�RU]HF]QLFWZLH�V GRZ\P�L�Z�SU]HZD DM FHM�F] FL�OLWHUDWXU\�SUDZ�
QLF]HM� MDNR� VNXWHN� QDUXV]HQLD� e]Z\N HJRs� SLHUZV]H VWZD� ]� DUW�� ��� XVW�� �� X�J�Q�U��
-HGQDN�QD�JUXQFLH�WHJR�e]Z\N HJRs�SLHUZV]H VWZD�Z\QLNDM FHJR�]�X�J�Q�U���XSU]\�
ZLOHMRZDQ\�SRGPLRW�QLH�PR H�Z\PXVL �]DZDUFLD�]�QLP�XPRZ\�VSU]HGD \�Z\NR�
QDQLH�F]\QQR FL�V X F\FK�UHDOL]DFML�SLHUZV]H VWZD�L�Z�QDVW SVWZLH�]DZDUFLH�XPR�
Z\� MHVW�SR]RVWDZLRQH� LQLFMDW\ZLH� L�ZROL�.2:5��$15��� -H OL�.2:5��$15��QLH�
Z\UD D�Z�RJÑOH�ZROL�]E\FLD�QLHUXFKRPR FL�L�QLH�LQLFMXMH�SURFHGXU\�MHM�]E\FLD�RVR�
ELH�XSU]\ZLOHMRZDQHM�SLHUZV]H VWZHP��WR�QLH�ZL �VL �]�W\P� DGQH�NRQVHNZHQFMH��
Z�W\P�RGV]NRGRZDZF]H��-H HOL�]D ��SU]\N DGRZR��QD�U]HF]�RVRE\�WU]HFLHM�Z�GURG]H�
SU]HWDUJX�QDVW SL�VSU]HGD �QLHUXFKRPR FL��Z]JO GHP�NWÑUHM�LQQ\�SRGPLRW�PÑJ E\�
]UHDOL]RZD �SU]\ZLOHM� SLHUZV]H VWZD� �DOH�.2:5�QLH�Z\NRQD � SRZLQQR FL� ]ZL �
]DQ\FK�]�]DZLDGRPLHQLHP�XSU]\ZLOHMRZDQHJR�R�SLHUZV]H VWZLH��XQLHPR OLZLDM F�
VNRU]\VWDQLH�]�QLHJR���ZÑZF]DV�]JRGQLH�]�GRPLQXM F\P�VWDQRZLVNLHP�Z�RU]HF]QLF�
WZLH�V GÑZ�SRGPLRW��NWÑUHJR�SU]\ZLOHM�]RVWD �QDUXV]RQ\��Z�UD]LH�SRQLHVLHQLD�V]NR�
G\�PÑJ E\�Z\VW SL �]�URV]F]HQLHP�RGV]NRGRZDZF]\P�Z]JO GHP�.2:5��$15���

1DWRPLDVW�VSHF\ILND�XUHJXORZDQLD�]DZDUWHJR�Z�DUW����XVW����SROHJD�QD�W\P�� H�
MH OL�.2:5��$15��QLH�VWZRU]\ E\�PR OLZR FL�VNRU]\VWDQLD�]�SLHUZV]H VWZD�G]LHU�
DZF\��R�NWÑU\P�PRZD�Z�DUW����XVW����XVWDZ\�]PLHQLDM FHM��.2:5�QLH�Z\ND]\ZD �
E\� MDNLHMNROZLHN� DNW\ZQR FL�Z� ]ZL ]NX� ]� F]\QQR FLDPL� SR]ZDODM F\PL� QD� UHDOL�
]DFM �MHJR�SLHUZV]H VWZD��Z�WHUPLQLH��Z�NWÑU\P�SRZLQQD�QDVW SL �]JRGQLH�]�DUW����
XVW����XVWDZ\�]PLHQLDM FHM��PR HP\�PLH �GR�F]\QLHQLD�]�DNWXDOL]DFM �VDQNFML�RG�
V]NRGRZDZF]HM�u�Z�W\P�]DNUHVLH�PDP\�GR�F]\QLHQLD�]�FHFK �GHF\GXM F �R�VZRLVWR�
FL�UHJXODFML�DUW����XVW����XVWDZ\�]PLHQLDM FHM����7U]HED�SU]\]QD �� H�VDQNFMD�RGV]NR�
GRZDZF]D�PR H�E\ �WUDNWRZDQD�QLHUD]�MDNR�LOX]RU\F]QD�u�MHVW�WR�MHGQDN�SRFKRGQD�
JHQHUDOQ\FK�X RPQR FL�LQVW\WXFML�SLHUZV]H VWZD�Z�RJÑOQR FL�D�QLH�X RPQR FL�Z\�
F]QLH�UHJXODFML�DUW����XVWDZ\�]PLHQLDM FHM�

:�SRGVXPRZDQLX�VWZLHUG]L �QDOH \�� H�]�DUW����XVW����XVWDZ\�]PLHQLDM FHM�Z\�
QLND� SLHUZV]H VWZR�Z� QDE\FLX� QLHUXFKRPR FL� SU]\V XJXM FH� G]LHU DZF\� Z� UD]LH�
Z\ F]HQLD�����X \WNÑZ�UROQ\FK�]�XPRZ\�G]LHU DZ\��]PRG\ILNRZDQH�Z�VWRVXQ�
NX�GR�]DVDGQLF]HJR�XUHJXORZDQLD�]�DUW�����X�J�Q�U��&HFK\�VZRLVWH�V\WXDFML�SUDZQHM�
G]LHU DZF\�QD�WOH�XUHJXORZDQLD�X�J�Q�U��]RVWD \�ZVND]DQH�Z�XFKZDOH�6 GX�1DMZ\ �
V]HJR�]�GQLD����SD G]LHUQLND������U��3RQDGWR�WU]HED�ZVND]D �QD�RGU EQR FL�Z�]D�
NUHVLH� VWRVRZDQLD� VDQNFML� RGV]NRGRZDZF]HM� ]ZL ]DQHM� ]� QDUXV]HQLHP�SLHUZV]H �

��� 0R QD�E\�ZL F�VWZLHUG]L �� H�PDP\�GR�F]\QLHQLD�]H�VZRLVW\P��MDNNROZLHN�QLHHJ]HNZRZDOQ\P�ÄXSUDZQLHQLHP´�
G]LHU DZF\��R�NWyU\P�PRZD�Z�F] FL�XVW����DUW����XVWDZ\�]PLHQLDM FHM�VWURQ\�G]LHU DZF\�
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VWZD��:�SU]\SDGNX�XUHJXORZDQLD�]DZDUWHJR�Z�DUW����XVWDZ\�]PLHQLDM FHM�VDQNFMD�
WD�PR H�]QDOH �]DVWRVRZDQLH�Z�UD]LH�QDUXV]HQLD�RERZL ]NX�XPR OLZLHQLD�VNRU]\�
VWDQLD�]�SLHUZV]H VWZD�L�]DZDUFLD�XPRZ\�VSU]HGD \�Z�WHUPLQLH�RNUH ORQ\P�]JRG�
QLH�]�XVW����DUW�����
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3523(57<�672&.�2)�7+(�67$7(�75($685<��,1�7+(�(9(17�2)�(;&/86,21�
2)�����2)�$*5,&8/785$/�/$1'�)520�7+(�/($6(�&2175$&7

.H\ZRUGV��OHDVH��FRQWDFW�FRQFOXVLRQ�FODLP��SULRULW\�LQ�UHDO�HVWDWH�DFTXLVLWLRQ

7KLV�DUWLFOH�GHDOV�ZLWK�WKH�LVVXH�RI�OHJDO�SRVLWLRQ�RI�OHVVHHV�LQ�D�VLWXDWLRQ�ZKHUH�
SDUW�RI�DJULFXOWXUDO��DUDEOH��ODQG�LV�H[FOXGHG�IURP�WKH�OHDVH�FRQWUDFW�DFFRUGLQJ�WR�WKH�
SURYLVLRQV�RI�WKH�$FW�RI����6HSWHPEHU������DPHQGLQJ�WKH�DFW�RQ�PDQDJLQJ�DJULFXO�
WXUDO�SURSHUW\�RI�WKH�6WDWH�7UHDVXU\��7KLV�LVVXH�UDLVHV�D�QXPEHU�RI�LQWHUSUHWDWLYH�GR�
XEWV�LQ�FRQQHFWLRQ�ZLWK�WKH�H[WUHPHO\�YDJXH�ZRUGLQJ�RI�WKH�UHOHYDQW�SURYLVLRQV�RI�
WKH�VDLG�DFW��,Q�SDUWLFXODU��FRQWURYHUV\�DULVHV�GXH�WR�WKH�SDUDOOHO�XVH��LQ�WKH�FRQWHQW�RI�
$UWLFOH�����RI�WKH�$FW��RI�WKH�WHUPV�rDXWKRULVDWLRQs�DQG�rSULRULW\�ULJKWs��$FFRUGLQJ�
WR�WKH�SRVLWLRQ�RI�WKH�6XSUHPH�&RXUW��LQ�VXFK�D�VLWXDWLRQ��WKH�OHVVHH�LV�HQWLWOHG�RQO\�
LQ�WHUPV�RI�WKH�DFTXLVLWLRQ�RI�UHDO�HVWDWH��,Q�OLWHUDWXUH�DQG�LQ�D�QXPEHU�RI�MXGJPHQWV�
RI�FRPPRQ�FRXUWV��WKHUH�LV�DOVR�D�SRVLWLRQ�DFFRUGLQJ�WR�ZKLFK�WKH�OHVVHH�KDV�D�FODLP�
WR�FRQFOXGH�D�VDOHV�FRQWUDFW��7KH�DQDO\VLV�SUHVHQWHG�LQ�WKH�DUWLFOH�OHDGV�XV�WR�D�FRQF�
OXVLRQ�WKDW�XQGHU�WKH�UHJXODWLRQ�RI�$UWLFOH�����RI�WKH�$FW�RI����6HSWHPEHU�������WKH�
SRVLWLRQ�DFFRUGLQJ�WR�ZKLFK�WKH�OHVVHH�VKDOO�KDYH�SULRULW\�LQ�WKH�SXUFKDVH�RI�UHDO�HV�
WDWH��LV�FRUUHFW�

%LEOLRJUDILD�

/HPNRZVNL�0���8SUDZQLHQLH�G]LHU DZF\�GR�]DNXSX�QLHUXFKRPR FL�UROQHM�Z�QDVW SVWZLH�F] FLRZHJR�
UR]ZL ]DQLD�XPRZ\�G]LHU DZ\��e3U]HJO G�3UDZD�5ROQHJRs�������QU����

0LFKD RZVNL�5���&KDUDNWHU�SUDZQ\�RUD]�NRQVHNZHQFMH�QDUXV]HQLD�SLHUZV]H VWZD�Z�QDE\FLX�QLHUXFKR�
PR FL�=DVREX�: DVQR FL�5ROQHM�6NDUEX�3D VWZD��e6WXGLD�,XULGLFD�$JUDULDs�������W��9,,�

6XFKR �$��� =� SUDZQHM� SUREOHPDW\NL� JRVSRGDURZDQLD� QD� G]LHU DZLRQ\FK� JUXQWDFK� UROQ\FK�� e6WXGLD�
,XULGLFD�$JUDULDs�������W��,;�

7UXV]NLHZLF]�=���*ORVD�GR�XFKZD \�6 GX�1DMZ\ V]HJR�]�GQLD����SD G]LHUQLND������U���,,,�&=3��������
e.UDNRZVNL�3U]HJO G�1RWDULDOQ\s�������QU���


