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)XQNFMH�ZVSyOQRW�JUXQWRZ\FK
Z� ZLHWOH�EDGD �HPSLU\F]Q\FK

,QVW\WXFMD�ZVSÑOQRW\�JUXQWRZHM�Z�3ROVFH�Z\ZRG]L�VL �EH]SR UHGQLR�]H� UHGQLR�
ZLHF]QHM� LQVW\WXFML� W]Z��Z DVQR FL�SRG]LHORQHM�ZHG XJ� WUH FL� �GRPLQLXP�GLYLVXP���
:\VW SRZD D�RQD�QD�]LHPLDFK�SROVNLFK�GR�;,;�ZLHNX��WM��GR�F]DVÑZ�XZ DV]F]HQLD�
Z R FLDQ���:HG XJ�WHM�NRQVWUXNFML��JUXQW�VWDQRZL �MHGQRF]H QLH�SU]HGPLRW�Z DVQR FL�
GZÑFK�Z D FLFLHOL�� W]Q��Z D FLFLHOD� ]ZLHU]FKQLHJR� �GRPLQXV�HPLQHQV� OXE�GRPLQXV�
GLUHFWXV���NWÑUHPX�SU]\V XJLZD D�W]Z��Z DVQR �]ZLHU]FKQLD��GRPLQLXP�HPLQHQV�OXE�
GRPLQLXP�GLUHFWXP���RUD]�Z D FLFLHOD�X \WNRZHJR��GRPLQXV�XWLOLV���NWÑUHPX�SU]\�
V XJLZD D� W]Z��Z DVQR �X \WNRZD� �GRPLQLXP�XWLOH����: D FLFLHORZL�X \WNRZHPX�
�OHQQLNRZL��SU]\V XJLZD R�SUDZR�EH]SR UHGQLHJR�X \WNRZDQLD�JUXQWX��]D �Z D FL�
FLHORZL�]ZLHU]FKQLHPX��VHQLRURZL��u�SUDZR�GR�SRELHUDQLD�RG�Z D FLFLHOD�X \WNRZH�
JR�F]\QV]X���1LH�E\ �WR�MHG\QLH�REOLJDF\MQ\�VWRVXQHN�G]LHU DZ\��JG\ �RED�URG]DMH�
Z DVQR FL�� W]Q��]DUÑZQR�Z DVQR �]ZLHU]FKQLD�� MDN�L�Z DVQR �X \WNRZD��REHMPR�
ZD \�SUDZR�GR�U]HF]\�Z DVQHM��D�QLH�FXG]HM��7UH �SUDZD�Z DVQR FL�G]LHOL D�VL �]D�
WHP�SRPL G]\�GZÑFK�Z D FLFLHOL��VN G�]DF]HUSQL W\�]RVWD �WHUPLQ�eZ DVQR �SRG]LH�
ORQD�ZHG XJ�WUH FLs���

�� ,QVW\WXW�1DXN�3UDZQ\FK�3ROVNLHM�$NDGHPLL�1DXN�
�� 3LHUZV]H�ZVSyOQRW\�JUXQWRZH�Z\G]LHODQR�MDNR�JUXQW\�GR�ZVSyOQHJR�X \WNRZDQLD�Z R FLDQ�L�G]LHG]LFD�Z�F]DVLH�

]DN DGDQLD�ZVL�QD�SUDZLH�PDJGHEXUVNLP��QLHPLHFNLP��Z�;,,,� L�;,9�Z���]RE��)��%XMDN��6WXGLD�QDG�RVDGQLFWZHP�
0D RSROVNL��.UDNyZ�������-��%X]HN��$GPLQLVWUDFMD�JRVSRGDUVWZD�VSR HF]QHJR��:DUV]DZD�������V������=��/XG�
NLHZLF]��3ROLW\ND�DJUDUQD��3R]QD �:DUV]DZD�������V��������1LHNWyUH�]�QLFK�]RVWD \�XWZRU]RQH�WDN H�Z�GURG]H�
SU]\ZLOHMyZ�QDGDQ\FK�SU]H]�NUyOyZ�SROVNLFK� L�PR QRZ DGFyZ��Z� W\P�P�LQ��QDGDQD�SU]H]�.D]LPLHU]D�:LHONLH�
JR�SU]\ZLOHMHP�]�URNX������RUD]�SRWZLHUG]DQD�QDVW SQLH�SU]H]�=\JPXQWD�6WDUHJR��6WHIDQD�%DWRUHJR��0LFKD D�
.RU\EXWD�:L QLRZLHFNLHJR��-DQD�6RELHVNLHJR��$XJXVWD�,,�6DVD��$XJXVWD�,,,�L�6WDQLV DZD�$XJXVWD�3RQLDWRZVNLH�
JR�ZVSyOQRWD�OH QD�Ä3LZQLF]QD�6]\MD´��3RGVWDZRZD�L�QDMOLF]QLHMV]D�JUXSD�ZVSyOQRW�JUXQWRZ\FK�SRZVWD D�MHGQDN�
Z�SR RZLH�;,;�ZLHNX�Z�F]DVLH�XZ DV]F]HQLD�FK RSyZ�RUD]�SU]\�Z\NXSLH�L�UHJXODFML�V X HEQR FL��:�Sy QLHMV]\P�
RNUHVLH�ZVSyOQRW\�SRZVWDZD \�WDN H�SU]H]�QDE\ZDQLH�JUXQWyZ�Z�FHODFK�ZVSyOQHJR�X \WNRZDQLD��]RE��.��0DUFL�
QLXN��.LOND�XZDJ�GR�]D R H �SURMHNWX�XVWDZ\�R�]PLDQLH�XVWDZ\�R�]DJRVSRGDURZDQLX�ZVSyOQRW�JUXQWRZ\FK��Ä6WX�
GLD�,XULGLFD�$JUDULD´�������W��;��V�������

�� =RE��-��,JQDWRZLF]��.��6WHIDQLXN��Ä3UDZR�U]HF]RZH´�������V������
�� =RE��5��6WU]HOF]\N��3UDZR�1LHUXFKRPR FL��:DUV]DZD�������/HJDOLV�
�� :�QDXFH�SUDZD�U]\PVNLHJR�SRGQRVL�VL �� H�GR�RSUDFRZDQLD�NRQVWUXNFML�Z DVQR FL�SRG]LHORQHM�QDMEDUG]LHM�SU]\�

F]\QL �VL �%DUWROXV�GH�6D[RIHUUDWR�±�WZyUFD�VIRUPX RZDQHM�Z�SR RZLH�;,9�Z��GH¿�QLFML�Z DVQR FL��GRPLQLXP���UR]X�
PLDQHM�MDNR�MHGQROLWH�SUDZR�GRZROQHJR�G\VSRQRZDQLD�U]HF] �PDWHULDOQ ��FK\ED� H�]DEUDQLD�WHJR�XVWDZD��LXV�GH�
UH�FRUSRUDOL�SHUIHFWH�GLVSRQHQGL�QLVL�OH[�SURKLEHDW���]RE��:��'DMF]DN��7��*LDUR��)��/RQJFKDPSV�GH�%pULHU��3UDZR�
U]\PVNLH��:DUV]DZD�������V�����������������
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.RQVWUXNFMD�Z DVQR FL� SRG]LHORQHM�� SRPLMDM F�PDUJLQDOQH�Z\M WNL�� QLH� RVWD D�
VL �DQL�QD�]LHPLDFK�SROVNLFK��DQL�WH �QD�REV]DU]H�(XURS\�=DFKRGQLHM��1D�WHUHQLH�RG�
URG]RQHJR�SD VWZD�SROVNLHJR�SU]HSURZDG]RQR�Z�;,;�ZLHNX�SURFHV�XZ DV]F]HQLD�
Z R FLDQ��SROHJDM F\�QD�OLNZLGDFML�Z DVQR FL�SRG]LHORQHM�SU]H]�SU]\]QDQLH�GRW\FK�
F]DVRZ\P�Z D FLFLHORP�X \WNRZ\P�MHGQROLWHJR�SUDZD�Z DVQR FL���:�SURFHVLH�W\P�
XMDZQL R�VL � WUXGQH�GR�UR]ZL ]DQLD�]DJDGQLHQLH�SUDZQH��]ZL ]DQH�]�JUXQWDPL�VWD�
QRZL F\PL�ZVSÑOQ �Z DVQR �X \WNRZ �ZLHOX�RVÑE��F] VWR�VWDQRZL F\FK�FD �MHG�
QRVWN �RVDGQLF] �� WDN � MDN�ZLH �� ]D FLDQHN��RVLHGOH�F]\�PLDVWR���3UREOHP� WHQ� UR]�
ZL ]\ZDQR�QD�GZD�VSRVRE\��$OER�SRSU]H]�SU]\]QDQLH�MHGQROLWHM�Z DVQR FL�JUXQWX�
MHGQHPX�]�GRW\FKF]DVRZ\FK�ZVSÑ Z D FLFLHOL� X \WNRZ\FK�� ]� MHGQRF]HVQ\P�XVWD�
QRZLHQLHP�V X HEQR FL�JUXQWRZ\FK�QD�U]HF]�SR]RVWD \FK�GRW\FKF]DVRZ\FK�ZVSÑ �
Z D FLFLHOL�X \WNRZ\FK��DOER�WH �SU]H]�SR]RVWDZLHQLH�JUXQWX�ZH�ZVSÑOQRFLH�SU]\�
V XJXM FHM�PLHV]ND FRP�GDQHM�MHGQRVWNL�RVDGQLF]HM��:�WHQ�VSRVÑE�SRZVWD D�VZRLVWD�
NRQVWUXNFMD�SUDZQD��ZVSÑ F]H QLH�RNUH ODQD�PLDQHP�ZVSÑOQRW\�JUXQWRZHM���

:VSÑOQRW\�JUXQWRZH�SRGGDZDQH�E\ \�VNUDMQLH� UÑ Q\P�UHJXODFMRP�SUDZQ\P��
NWÑU\FK�DNVMRORJLD�X]DVDGQLRQD�E\ D�QDVWURMDPL�GDQHJR�PRPHQWX�G]LHMRZHJR��%\ R�
WR� SU]HGH� ZV]\VWNLP� Z\QLNLHP� GRNRQXM F\FK� VL � VWDOH� SHZQ\FK� SU]HZDUWR FLR�
ZD �FHOÑZ��MDNLH�Z�]DOH QR FL�RG�SR]LRPX�LQGXVWULDOL]DFML�NUDMX��VWRSQLD�]DPR QR�
FL�VSR HF]H VWZD�F]\�VWUXNWXU\�]DZRGRZHM�OXGQR FL��VWDZLDQR�SU]HG�ZVSÑOQRWDPL��
)XQNFMD�QRUPDW\ZQD�ZVSÑ F]H QLH�RERZL ]XM FHM�XVWDZ\�]�GQLD����F]HUZFD������U��
R� ]DJRVSRGDURZDQLX�ZVSÑOQRW� JUXQWRZ\FK�� E\ D�X]DVDGQLRQD� ]D R HQLDPL�SROLW\�
NL�UROQHM�RNUHVX�W]Q��VRFMDOL]DFML�SR UHGQLHM���L�PLD D�FKDUDNWHU�VWULFWH�JRVSRGDUF]\����
:VND]D �QDOH \�� H�XVWDZRGDZFD�]H� ZLDGRPR FL �SU]\M �PHWRG �MHGQRUD]RZHJR�
XNV]WD WRZDQLD�SUDZ�GR�NRU]\VWDQLD�]�QLHUXFKRPR FL�ZVSÑOQRWRZ\FK��XSRZD QLDM F�
GR�XG]LD X�MHG\QLH�UROQLNÑZ�IDNW\F]QLH�NRU]\VWDM F\FK�]�W\FK�JUXQWÑZ�RUD]�]DND]X�
M F�LFK�SRG]LD X�QD�G]LD NL�LQG\ZLGXDOQH��-HGQRF]H QLH��]RERZL ]D �RQ�XG]LD RZFÑZ�
GR� ]HVSR RZHJR� ]DJRVSRGDURZDQLD� QLHUXFKRPR FL� ]DOLF]DQ\FK�Z� VN DG� SU]HGVWD�
ZLDQHM�LQVW\WXFML��QDN DGDM F�RERZL ]HN�SRZR DQLD�Z�W\P�FHOX�VSÑ NL�RUD]�XPR OL�
ZLDM F�RUJDQRP�DGPLQLVWUDFML�MHM�SRZR DQLH�Z�WU\ELH�SU]\PXVRZ\P���

�� =RE��-��%DUGDFK��%��/H QRGRUVNL��0��3LHWU]DN��+LVWRULD�XVWURMX�L�SUDZD�SROVNLHJR��:DUV]DZD�������V�����������
7�� HSNRZVNL��3ROVND�±�QDURG]LQ\�QRZRF]HVQHJR�QDURGX�������������:DUV]DZD�������V�����

�� =RE��5��6WU]HOF]\N��3UDZR�����RS��FLW��
�� 2ED�SU]HGVWDZLRQH�Z\ HM�UR]ZL ]DQLD�PLD \�MHGQDN�FKDUDNWHU�QLHGRVNRQD \��6WRVRZDQR�MH�J yZQLH�]H�Z]JO GyZ�

SUDJPDW\F]Q\FK��JG\ �SR]ZDOD \�QD�VWRVXQNRZR�V]\EN � L�EH]NRQÀ�LNWRZ � OLNZLGDFM �QLHFKFLDQHM� MX �Z DVQR FL�
SRG]LHORQHM��=RE��5��6WU]HOF]\N��RS��FLW���

�� ']�8��]������U���QU�����SR]������
��� =RE��$��6WHOPDFKRZVNL��3UDZR�UROQH��:DUV]DZD�������V��������
��� -DN�Z\QLND�]�WUH FL�UHIHUDWX�%LXUD�3ROLW\F]QHJR�.&�QD�;,,�3OHQXP�.&�3=35��ZVSyOQRW\�JUXQWRZH�VWDQRZL \�SR�

ZD Q �UH]HUZ �SURGXNF\MQ �UROQLFWZD�R�QLHXUHJXORZDQ\FK�VWRVXQNDFK�Z DVQR FLRZ\FK��NWyU\FK�JUXQW\�QLH�E\ \�
REM WH�SUDZLG RZ �L�UDFMRQDOQ �JRVSRGDUN ��'ODWHJR�WH �SRZR DQD�SRZ\ HM�XVWDZD��SRSU]H]�XUHJXORZDQLH�VWR�
VXQNyZ�Z DVQR FLRZ\FK�DQDOL]RZDQ\FK�LQVW\WXFML��PLD D�QD�FHOX�VWZRU]HQLH�LQVWUXPHQWyZ�SR]ZDODM F\FK�QD�Z D�
FLZH�]DU] G]DQLH�]DOLF]DQ\PL�GR�QLHM�JUXQWDPL�FHOHP�LFK�QDOH \WHJR�Z\NRU]\VWDQLD�UROQLF]HJR��]RE��Ä7U\EXQD�
/XGX´�������QU�����

��� :LG]LD �RQ�ERZLHP�ZH�ZVSyOQRWDFK�JUXQWRZ\FK�IRUP �SURVWHM�NRRSHUDFML�QD�ZVL�L�ZGUD DQLD�UROQLNyZ�GR�]HVSR�
RZ\FK�IRUP�SURGXNFML�UROQLF]HM��]RE��0��3WDV]\N��6Sy NL�GR�]DJRVSRGDURZDQLD�ZVSyOQRW�JUXQWRZ\FK�±�V\WXDFMD�
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'RNRQDQLH� VL � WUDQVIRUPDFML� XVWURMRZHM�Z� 3ROVFH� SR� URNX� ������ D� QDVW SQLH�
ZVW SLHQLH�GR�8QLL�(XURSHMVNLHM�Z�GQLX���PDMD������U��QD�PRF\�7UDNWDWX�DNFHV\M�
QHJR���VNXWNRZD R�ZSURZDG]HQLHP�ZLHOX�]PLDQ�QD�JUXQFLH�SUDZR�SROLW\F]Q\P��JR�
VSRGDUF]\P�RUD]�VSR HF]Q\P��NWÑUH�]GH]DNWXDOL]RZD \�FHOH��MDNLH�SU]\ ZLHFD \�SUD�
ZRGDZF\�Z�URNX�������=PLDQLH�XOHJ D�ERZLHP�UROD��MDN �Z�]DP\ OH�XVWDZRGDZF\�
SH QL �PLD \�ZVSÑOQRW\�JUXQWRZH��'H]DNWXDOL]DFML�XOHJ \�LFK�IXQNFMH�QRUPDW\ZQH��
SRGDM F�Z�Z WSOLZR �SU]H]�F] �SU]HGVWDZLFLHOL�GRNWU\Q\�SUDZD���GDOV]H�XWU]\P\�
ZDQLH�DQDOL]RZDQ\FK�LQVW\WXFML�Z�V\VWHPLH�SUDZD�SROVNLHJR��

3RZ\ V]D� RNROLF]QR � ]DGHF\GRZD D� R� SRGM FLX� WHPDW\NL� QLQLHMV]HJR� DUW\�
NX X�� NWÑUHJR� FHOHP� MHVW� NRQIURQWDFMD� SH QLRQ\FK� SU]H]H � IXQNFML� QRUPDW\ZQ\FK�
]�IXQNFMDPL�U]HF]\ZLVW\PL��'OD�RVL JQL FLD�SRZ\ V]HJR��SRGM WH�]RVWD \�UR]ZD D�
QLD�PDM FH�QD�FHOX�XPLHMVFRZLHQLH�ZVSÑOQRW\�JUXQWRZHM�Z�NRQWHN FLH�SUR�� URGR�
ZLVNRZ\P��VSR HF]QR�JRVSRGDUF]\P�RUD]�NXOWXURZ\P��3RGVWDZ �SU]HGPLRWRZ\FK�
UR]ZD D � VWD � VL � FD RNV]WD W� ZLDGRPR FL� GRW\F] F\FK� DQDOL]RZDQHM� LQVW\WXFML��
SUH]HQWRZDQ\FK�Z� GRNWU\QLH� L� RU]HF]QLFWZLH�� MDN� UÑZQLH �Z\QLNL� SU]HSURZDG]R�
Q\FK�EDGD �HPSLU\F]Q\FK��X]\VNDQ\FK�Z�GURG]H�VRQGD RZHJR�EDGDQLD�Z\EUDQ\FK�
ZVSÑOQRW�JUXQWRZ\FK�]�UÑ Q\FK�REV]DUÑZ�3ROVNL����3U]HGVWDZLDQD�PHWRGD�EDGDZ�
F]D�SROHJD D�QD�SR]\VNDQLX�QD]Z��DGUHVÑZ�RUD]�ZVSÑ U] GQ\FK�JHRJUDILF]Q\FK�FKD�
UDNWHU\]RZDQ\FK�LQVW\WXFML�]D�SRPRF �GZÑFK�QLH]DOH Q\FK�PHWRG�LQIRUPDW\F]Q\FK��
3LHUZV]D�]�QLFK�u�Z�GURG]H�LWHUDF\MQHJR�SU]HV]XNLZDQLD�PDS\�*RRJOH����GUXJD�]D
u�SROHJDM FD�QD�SU]HV]XNDQLX�ED]\�GDQ\FK�]�SRUWDOX�.56�21/,1(����3R�GRNRQDQLX�
ZHU\ILNDFML�SRZWDU]DM F\FK�VL �Z\QLNÑZ�]�GZÑFK�PHWRG�EDGDZF]\FK��RWU]\PDQ\FK�
]RVWD R� ���� XQLNDOQ\FK�Z\QLNÑZ���� 3U]\� ]DVWRVRZDQLX� GRERUX� ]ELRURZR FL� SUÑE�

SUDZQD��IXQNFMRQRZDQLH��SHUVSHNW\Z\��.UDNyZ�������V������
��� 7UDNWDW�DWH VNL�]�GQLD����NZLHWQLD������U���']�8��]������U��QU�����SR]�������
��� =RE��QS��,��/LSL VND��5ROD�L�IXQNFMRQRZDQLH�ZVSyOQRW�JUXQWRZ\FK�ZH�ZVSy F]HVQ\FK�ZDUXQNDFK�JRVSRGDUF]\FK��

Ä3UREOHP\�5ROQLFWZD� ZLDWRZHJR´�������W������;;9���]�����V��������
��� 0HWRGD�VRQGD RZD� MHVW�V]HURNR�VWRVRZDQ\P�URG]DMHP�EDGD �VSR HF]QHM�SUREOHPDW\NL�ZVL� L� UROQLFWZD��2NUH�

OD�VL �M �MDNR�EDGDQLH�ÄUHSUH]HQWDW\ZQH´��MDNR�ÄVRQGD H�DQNLHWRZH´��D�Z�WHUPLQRORJLL�DQJLHOVNLHM�MDNR�ÄVDPSOH�
VXUYH\�OXE�VXUYH\�UHVHDUFK´��3U]HGPLRWHP�EDGD �]D�SRPRF �VRQGD X�V �IDNW\��Z\GDU]HQLD��RSLQLH��SRVWDZ\��FH�
FK\�MHGQRVWHN��]RE��-��7XURZVNL��6RFMRORJLD�ZVL�L�UROQLFWZD��/XEOLQ�������V������

��� 3U]HGPLRWRZD�PHWRGD�VN DGD D�VL � ]�QDVW SXM F\FK�F]\QQR FL�� LQWHUDNW\ZQD�PDSD�3ROVNL� ]RVWD D�SRG]LHORQD�
QD�REV]DU\�R�ZLHONR FL�SURPLHQLD����NP��PDNV\PDOQ\�SDUDPHWU��Z�SURJUDPLH�5�SU]\�X \FLX�ELEOLRWHNL�OHDÀ�HW��1D�
VW SQLH��SU]\�X \FLX�LQWHUIHMVX�SURJUDPRZDQLD�DSOLNDFML��$3,��GRVWDUF]RQHJR�SU]H]�*RRJOH�]RVWD R�] R RQH�]D�
S\WDQLH�GOD�ND GHJR�]�REV]DUyZ�R�Z\V]XNDQLH�PLHMVFD��]DZLHUDM FH�V RZD�NOXF]RZH�ÄZVSyOQRWD´�L�ÄJUXQWRZD´��
1D�WHM�SRGVWDZLH�RWU]\PDQ\FK�]RVWD R������Z\QLNyZ��1DVW SQLH��SR�XVXQL FLX�GXSOLNDWyZ��D�Z�NRQVHNZHQFML�SR�
]RVWDZLHQLX�XQLNDOQ\FK�ZSLVyZ��SR]RVWD \����Z\QLNL��NWyUH�QDQLHVLRQR�QD�PDS ��1DOH \�ZVND]D �� H�VSHF\¿�ND�
FMD�DSOLNDFML�*RRJOH�DXWRPDW\F]QLH�Z\V]XNXMH�SR]D�]DGDQ\�REV]DU��GODWHJR�WH �PR QD�PLH �SHZQR �� H�]EDGD�
QD�]RVWD D�FD D�SRZLHU]FKQLD�NUDMX��Z�]DNUHVLH�XMDZQLRQ\FK�QD�PDSLH�*RRJOH�ZVSyOQRW�JUXQWRZ\FK�

��� 3RZR DQD�PHWRGD�SROHJD D�QD�Z\V]XNDQLX�QD�SRUWDOX�KDVH �ÄZVSyOQRWD�JUXQWRZD´��6HUZLV�EH]S DWQLH�XGRVW SQLD�
LQIRUPDFMH�R�SRGPLRWDFK�ZSLVDQ\FK�GR�.56�RUD]�&(,'*�QD�SRGVWDZLH�XVWDZ\�]�GQLD����VLHUSQLD������U��R�.UD�
MRZ\P�5HMHVWU]H�6 GRZ\P��']�8��]������U��QU������SR]������]H�]P���RUD]�XVWDZ\�]�GQLD���OLSFD������U��R�VZR�
ERG]LH�G]LD DOQR FL�JRVSRGDUF]HM��']�8��]������U��QU������SR]�������]H�]P����:�GURG]H�SRV]XNLZDQLD�RWU]\PDQR�
QD]Z\��W\S\�G]LD DOQR FL�RUD]�DGUHV\�ZVSyOQRW�JUXQWRZ\FK�Z� F]QHM�OLF]ELH�����Z\QLNyZ��1DVW SQLH��SU]\�X \FLX�
LQWHUIHMVX�SURJUDPRZDQLD�DSOLNDFML��$3,��GRVWDUF]RQHJR�SU]H]�*RRJOH��QD�SRGVWDZLH�DGUHVyZ�XVWDORQR�ZVSy �
U] GQH�JHRJUD¿�F]QH��NWyUH�QDQLHVLRQR�QD�PDS �

��� 1DOH \�Z�W\P�PLHMVFX�ZVND]D �� H�Z\QLNL�REHMPXM FH�PLHMVFH�SR R HQLD�ZVSyOQRW�JUXQWRZ\FK��RWU]\PDQH�Z�GUR�
G]H�SU]HSURZDG]RQ\FK�SRV]XNLZD ��VWDW\VW\F]QLH�RGSRZLDGDM � LQIRUPDFMRP�RSXEOLNRZDQ\P�SU]H]�1DMZ\ V]
,]E �.RQWUROL��
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QHM�ORVRZR�SU]HVWU]HQQHM��NRU]\VWDM F�]�RWU]\PDQ\FK�Z�WHQ�VSRVÑE�GDQ\FK�DGUHVR�
Z\FK��ZVSÑOQRW� JUXQWRZ\FK� VNLHURZDQH� ]RVWD R� GZLH FLH� NZHVWLRQDULXV]\� DQNLH�
WRZ\FK����QD�NWÑUH�RGSRZLHG]LD R����ZVSÑOQRW��:�]DNUHVLH�NROHMQ\FK����ZVSÑOQRW�
JUXQWRZ\FK� EDGDQLH� SU]HSURZDG]RQH� ]RVWD R�Z� IRUPLH� WHOHNRQIHUHQFML�Z� RSDUFLX�
R�QXPHU\�NRQWDNWRZH�RWU]\PDQH�RG�SU]HGVWDZLFLHOL�SU]HEDGDQ\FK�ZVSÑOQRW����1DG�
WR��SU]HSURZDG]RQH�]RVWD \� WDN H�GZD�EDGDQLD� WHUHQRZH�QD�REV]DUDFK�:VSÑOQRW\�
JUXQWRZHM�e*ÑUDs�Z�1RZ\P�0LH FLH�QDG�3LOLF �RUD]�:VSÑOQRW\�*UXQWRZHM�Z�* �
VDZDFK�5] GRZ\FK��

%LRU F�SRG�XZDJ �OLF]E �SU]HEDGDQ\FK�ZVSÑOQRW�JUXQWRZ\FK��ZLHONR �SRSXOD�
FML�ZVND]\ZDQ �SU]H]�1DMZ\ V] �,]E �.RQWUROL�RUD]�ZVSÑ F]\QQLNL�SR]LRPX�XIQR�
FL�QD�SR]LRPLH�����L�ZLHONR FL�IUDNFML�QD�SR]LRPLH������E G�PDNV\PDOQ\�SUH]HQ�
WRZDQ\FK�Z\QLNÑZ�EDGD �]DVDG\�VWDW\VW\NL�QDND]XM �V]DFRZD �QD�SR]LRPLH������
%H]NU\W\F]QH�SU]\M FLH�WDNLHM�ZLHONR FL�SR]ZDOD RE\�]DWHP�WZLHUG]L �� H�RWU]\PD�
QH�Z\QLNL�FR�GR�]DVDG\�RG]ZLHUFLHGODM �VWDQRZLVNR�ZVSÑOQRW�JUXQWRZ\FK�QD�REV]D�
U]H�FD HJR�NUDMX�Z�]DNUHVLH�SRVWDZLRQ\FK�S\WD ��=�GUXJLHM�MHGQDN�VWURQ\�QDOH \�GR�
PQLHP\ZD �� H�IDNW�X]\VNDQLD�MHG\QLH����RGSRZLHG]L�VSR UÑG�GZXVWX�VNLHURZDQ\FK�
NZHVWLRQDULXV]\�R]QDF]D�Z�LVWRFLH�� H�]QDNRPLWD�ZL NV]R �DQDOL]RZDQ\FK�LQVW\WX�
FML�QLH�Z\ND]D D�]DLQWHUHVRZDQLD�EDGDQLHP��QLH� IXQNFMRQXMH�E G � WH �QLH� LVWQLHMH��
]D �RWU]\PDQH�RGSRZLHG]L�u�MDNR�SR]\VNDQH�RG�QLHUHSUH]HQWDW\ZQHM�SUÑE\�u�PRJ
E\ �QLHPLDURGDMQH� :REHF�SRZ\ V]HJR��NLHUXM F�VL �GDOHNR�SRVXQL W �RVWUR QR FL ��
QDOH \�RGQRVL �RWU]\PDQH�Z\QLNL�Z\ F]QLH�GR�V\WXDFML�ZVSÑOQRW�JUXQWRZ\FK�U]H�
F]\ZL FLH�IXQNFMRQXM F\FK��MDN�UÑZQLH �SRVWU]HJD �MH�SU]H]�SU\]PDW�]DFK W\�GR�SR�
GHMPRZDQLD� G]LD DOQR FL� SU]H]�ZVSÑOQRW\�PDUWZH�� NWÑUH�Z� ZLHWOH� ]QRZHOL]RZD�
Q\FK�SU]HSLVÑZ�SUDZD�PRJ �]RVWD �SRZR DQH�GR� \FLD��

5R]SRF]\QDM F� UR]ZD DQLD� RG� IXQNFML� SUR�� URGRZLVNRZHM�ZVND]D �QDOH \��
H�ZVSÑ F]HVQH�HXURSHMVNLH�SRGHM FLH�GR�UR]ZRMX�UROQLFWZD�L�REV]DUÑZ�ZLHMVNLFK�
RSDUWH�MHVW�QD�]JRGQ\P� F]HQLX�FHOÑZ� URGRZLVNRZ\FK�L�HNRQRPLF]Q\FK��3RF] W�
NL�WDNLHJR�SRVWU]HJDQLD�UR]ZRMX��Z�NUDMDFK�8QLL�(XURSHMVNLHM��VL JDM �ODW�VLHGHP�
G]LHVL W\FK�;;�ZLHNX��3RMDZL R�VL �RQR�MDNR�RGSRZLHG ��QD�SUREOHP\�Z\ZR DQH�
UR]ZRMHP�ZVL�ZHG XJ�SDUDG\JPDWX�UROQR�LQGXVWULDOQHJR�SURGXNW\ZL]PX����3U]\�

��� 3URMHNWRZDQH�S\WDQLD�RGQRVL \�VL �GR�NZHVWLL�XVWURMRZ\FK�ZVSyOQRW\��D�WDN H�N DG \�QDFLVN�QD�SUDNW\F]QH�DVSHNW\�
MHM�IXQNFMRQRZDQLD��Z�V]F]HJyOQR FL�±�NRU]\ FL�L�SUREOHP\�]�W\P�]ZL ]DQH��1DOH \�SRGNUH OL �� H�X]\VNDQH�Z�WHQ�
VSRVyE�RGSRZLHG]L�V �V]F]HJyOQLH�LVWRWQH�Z� ZLHWOH�ZSURZDG]RQ\FK�SU]H]�XVWDZRGDZF �SU]HSLVyZ�QRZHOL]D�
F\MQ\FK��XPR OLZLDM F\FK�OLNZLGDFM �ZVSyOQRW\�JUXQWRZHM�

��� 2�LOH�MHGQDN�NZHVWLRQDULXV]H�DQNLHWRZH�]DZLHUD \�R ZLDGF]HQLH�R�Z\UD HQLX�]JRG\�QD�SXEOLNDFMH�GDQ\FK�GOD�FH�
OyZ�QDXNRZ\FK��R�W\OH�IRUPD�WHOHIRQLF]QD�XQLHPR OLZL D�SR]\VNDQLH�WDNLHJR�R ZLDGF]HQLD��'ODWHJR�WH �WDN�RWU]\�
PDQH�Z\QLNL�EDGD �XZ]JO GQLRQH�]RVWD \�Z�]DNUHVLH�VWDW\VW\F]Q\P��MHGQDN�LFK�WUH �QLH�]RVWDQLH�RGQLHVLRQD�GR�
NRQNUHWQ\FK�SU]\N DGyZ�ZVSyOQRW�JUXQWRZ\FK�

��� 5R]ZyM�ZHG XJ�WHJR�SDUDG\JPDWX�PLD �ZV]HFKVWURQQ\�ZS \Z�QLH�W\ONR�QD�UROQLFWZR��DOH�UyZQLH �QD�RJyOQ\�UR]�
ZyM�F\ZLOL]DF\MQ\��XZLGDF]QLDM F�VL �QD� MHJR�Uy Q\FK�S DV]F]\]QDFK��:�NRQVHNZHQFML�SURZDG]L �GR�QLHNRQWUR�
ORZDQHJR�UR]ZRMX�JRVSRGDUF]HJR��Z]UDVWDM FHJR�]DQLHF]\V]F]HQLD� L�GHJUDGDFML� URGRZLVND�QDWXUDOQHJR�RUD]�
SRMDZLDQLD�VL �ZLHOX�SUREOHPyZ�VSR HF]QR�JRVSRGDUF]\FK��%DUG]R�QLHNRU]\VWQ\P�]MDZLVNLHP�GOD�UR]ZRMX�URO�
QLFWZD�ZHG XJ�PRGHOX�LQGXVWULDOQHJR�MHVW�VSURZDG]DQLH�FHOX�JRVSRGDURZDQLD�Z\ F]QLH�GR�PDNV\PDOL]DFML�NR�
U]\ FL� HNRQRPLF]Q\FK� �]\VNX�� L� VNXSLDQLH� VL � QD� LQWHQV\¿�NDFML� SURGXNFML� ]D�ZV]HON � FHQ �� QLH� XZ]JO GQLDM F�
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���&1+�����������5+#�����������

F]\Q ��ZSURZDG]HQLD�Z�3ROVFH�QRZHJR�SRGHM FLD�GR�UR]ZRMX�E\ \�QDWRPLDVW�QLH�
NRU]\VWQH�]MDZLVND�JRVSRGDUF]H��NWÑUH�SRMDZL \�VL �Z�JRVSRGDUFH�RNUHVX�WUDQVIRU�
PDFML�V\VWHPX�VSR HF]QR�HNRQRPLF]QHJR�L�SU]\JRWRZD ��GR�F] RQNRVWZD�Z�8QLL�
(XURSHMVNLHM��&HOHP�QRZHM��HXURSHMVNLHM�NRQFHSFML�UR]ZRMX�ZVL��REV]DUÑ�Z�ZLHM�
VNLFK�� MHVW� UR]ZÑ�M� ]UÑ�ZQRZD �RQ\��Z�NWÑ�U\P�G �\� VL �� MHGQRF]H �QLH�GR�SRSUDZ\�
ZDUXQNÑ�Z� �\FLD� OXGQR �FL� L�SURZDG]HQLD�G]LD DOQR �FL�JRVSRGDUF]HM�QD�REV]DUDFK�
ZLHMVNLFK��SU]\�QLHQDUXV]DQLX�SU]\� W\P�VSHF\ILF]Q\FK�]DVREÑ�Z�ZVL��GR�NWÑ�U\FK�
]DOLF]D� VL ��P�LQ�� �URGRZLVNR�QDWXUDOQH�RUD]�NUDMREUD]�ZVL����.RQFHSFMD�]UÑ�ZQR�
ZD �RQHJR�UR]ZRMX�ZVL�]DN DGD�Z\SH QLDQLH�]DUÑ�ZQR�SU]H]�UROQLFWZR��MDN�L�SU]H]�
REV]DU\�ZLHMVNLH�� UÑ Q\FK� IXQNFML� UROQLF]\FK� L� SR]DUROQLF]\FK�� NWÑ�UH�Z� 3ROVFH��
SRF] �ZV]\� RG� ODW� ����� XOHJDM �� ]QDF] �FHPX� SRV]HU]HQLX�� -HGQRF]H �QLH�� QDVW �SX�
MH�Z\UD �QH�]PQLHMV]DQLH� ]QDF]HQLD�SLHUZRWQHM� IXQNFML� UROQLFWZD� MDNR�SURGXFHQ�
WD� �\ZQR �FL� L� VXURZFÑ�Z� UROQLF]\FK�� D�Z]URVW� ]QDF]HQLD� LQQ\FK� IXQNFML�� Z� W\P�
Z�V]F]HJÑOQR FL� �URGRZLVNRZHM��:\QLND�WR�]�FRUD]�ZL �NV]HM� �ZLDGRPR �FL�VSR H�
F]H �VWZD�R�LVWQLHM �F\FK�]DJUR �HQLDFK�]H�VWURQ\� �URGRZLVND�QDWXUDOQHJR�L�]�URVQ ��
F\FK�Z\PDJD ��Z�]DNUHVLH�MDNR �FL� �\ZQR �FL�L� �URGRZLVND����.RQFHSFMD�]UÑ�ZQRZD�
�RQHJR�UR]ZRMX�MHVW�REHFQLH�eNRQVW\WXF\MQ ��QRUP ��UR]ZRMX�3ROVNL��RERZL �]XM �F
ZH� ZV]\VWNLFK� REV]DUDFK� JRVSRGDUNL� L� ZV]HONLFK� S DV]F]\]QDFK� VWUDWHJLF]QHJR�
SODQRZDQLDs����

=� SU]\ZR DQ � SRZ\ HM� NRQFHSFM � NRUHVSRQGXMH� SU]HEDGDQD� SUÑED� ZVSÑOQRW�
JUXQWRZ\FK��JG\ �u�MDN�ZVND]XM �Z\QLNL�EDGD �HPSLU\F]Q\FK�u�LFK�]DJRVSRGDUR�
ZDQLH�RGSRZLDGD�]DVDGRP�UROQLFWZD�]UÑZQRZD RQHJR��=H�Z]JO GX�QD�LFK�FKDUDN�
WHU�SUDZQ\��REMDZLDM F\�VL �ZLHOR FL �SRGPLRWÑZ�NRU]\VWDM F\FK�]�JUXQWÑZ�ZVSÑO�
QRWRZ\FK��QD�W\FK�REV]DUDFK��JG]LH�XSUDZLDQH�MHVW�UROQLFWZR����PD�RQR�]DVDGQLF]R�
FKDUDNWHU�HNVWHQV\ZQ\��FKDUDNWHU\]XM F\�VL �R�Z\VRNLFK�QDN DGDFK�SUDF\�L�QLVNLFK�

SU]\�W\P�RJUDQLF]H URGRZLVNRZ\FK�L�VWDQX�RGQDZLDOQ\FK�]DVREyZ�QDWXUDOQ\FK�� WUDNWXM F� MH� MDNR�GREUD�ZRO�
QH��7DNLH�SRGHM FLH�GR�UR]ZRMX�SURZDG]L R�GR�]DFKZLDQLD�UyZQRZDJL�HNRORJLF]QHM��F]HJR�VNXWNL�REMDZLDM �VL
]DQLHF]\V]F]HQLHP� ZyG�� SRZLHWU]D�� GHJUDGDFM � JOHE� RUD]� QLHNRU]\VWQ\PL� ]PLDQDPL� Z� NUDMREUD]LH�� 3RQDGWR��
]E\W�LQWHQV\ZQH��VNXSLDM FH�VL �Z\ F]QLH�QD�PDNV\PDOL]DFML�]\VNX�]�MHGQRVWNL�SRZLHU]FKQL��Z\NRU]\VW\ZDQLH�
Z�SU]HV] R FL�X \WNyZ�UROQ\FK�VSRZRGRZD R�LFK�HUR]M �ZRGQ �L�ZLHWU]Q ��]QDF] F\�Z]URVW�]DNZDV]HQLD�L�]PQLHM�
V]HQLH� ]DZDUWR FL� SUyFKQLF\�Z� JOHEDFK� RUD]� GUDVW\F]Q\�Z]URVW� ]DQLHF]\V]F]H � WRNV\F]Q\PL� ]ZL ]NDPL� FKH�
PLF]Q\PL��'RVWU]H HQLH�OLF]Q\FK�RJUDQLF]H �L�]DJUR H �GDOV]HJR�UR]ZRMX�UROQLFWZD��]ZL ]DQ\FK�]�JRVSRGDUR�
ZDQLHP�ZHG XJ�LQGXVWULDOQHM�IRUPX \��VSUDZL R�� H�ZD Q �NZHVWL �VWD R�VL �]UyZQRZD HQLH�MHJR�UR]ZRMX��7DNLP�
ÄDQWLGRWXP´�VWD D�VL �SRZV]HFKQLH�ZVSy F]H QLH�DNFHSWRZDQD�NRQFHSFMD�]UyZQRZD RQHJR�UR]ZRMX��E G FD�HX�
URSHMVNLP�SDUDG\JPDWHP�WHRULL�UR]ZRMX�RUD]�NRQVW\WXF\MQ �QRUP �UR]ZRMRZ ��RERZL ]XM F �ZH�ZV]\VWNLFK�RE�
V]DUDFK�SROVNLHM�JRVSRGDUNL��]RE��%��5RV]NRZVND�0 GUD��.DWHJRULH�HNRQRPLL�]UyZQRZD RQHJR�UR]ZRMX�QD�SR�
]LRPLH�JRVSRGDUVWZD�UROQHJR���Z���%��3RVNURENR��(NRQRPLD�]UyZQRZD RQHJR�UR]ZRMX�Z� ZLHWOH�NDQRQyZ�QDXNL��
%LD \VWRN�������V�����������

��� =RE��%��5RV]NRZVND�0 GUD��.DWHJRULH�HNRQRPLL�]UyZQRZD RQHJR�UR]ZRMX�QD�SR]LRPLH�JRVSRGDUVWZD�UROQHJR��
Ä*RVSRGDUND�1DURGRZD´�������QU�����V������

��� =RE��-��=HJDU��3URJUDPRZDQLH�HNRUR]ZRMX�REV]DUyZ�ZLHMVNLFK�� �Z���3��-H RZVNL��=DU] G]DQLH�Z�VHNWRU]H�SX�
EOLF]Q\P�UR]Zy�M�]Uy�ZQRZD RQ\�±�PHWRG\�Z\FHQ\��:DUV]DZD�������V���������

��� =RE�� 0�� $GDPRZLF]�� :LHORIXQNF\MQH� JRVSRGDUVWZD� UROQH� MDNR� SRGPLRW� Z� UR]ZRMX� ZVL� L� UROQLFWZD��
Ä3UDFH�1DXNRZH�6**:´�������QU�����0��$GDPRZLF]��:LHMVNLH�JRVSRGDUVWZD�GRPRZH�Z�REOLF]X�SUREOHPy�Z�
WUDQVIRUPDFML��LQWHJUDFML�L�JOREDOL]DFML��:DUV]DZD�������V�����������

��� ,QQH� VSRVRE\� Z\NRU]\VW\ZDQLD� QLHUXFKRPR FL� ]DOLF]DQ\FK� GR� ZVSyOQRW� JUXQWRZ\FK� SU]HGVWDZLRQH� ]RVWDQ
Z�GDOV]HM�F] FL�QLQLHMV]HJR�UR]G]LD X��
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NRV]WDFK�� 3U]HGVWDZLFLHOH� SRQDG� ����SU]HEDGDQ\FK�ZVSÑOQRW� JUXQWRZ\FK� MHGQR�
P\ OQLH�ZVND]XM �� H�JUXQW\�WH�Z\NRU]\VW\ZDQH�V �RGSRZLHGQLR�GOD�FHOÑZ�ZVSÑO�
QHM� E G � LQG\ZLGXDOQHM� XSUDZ\� UROQHM���� Z\SDVDQLD� L� KRGRZOL� E\G D�� RZLHF� RUD]�
LQQHJR� LQZHQWDU]D���� MDN� UÑZQLH � NRU]\VWDQLD� ]� ]DVREÑZ�QDWXUDOQ\FK��7R�RVWDWQLH�
SROHJD�]D �QDMF] FLHM�QD�]ELHUDQLX�JU]\EÑZ��UXQD�F]\�FKUXVWX�Z�ODVDFK����Z\U ELH�
GU]HZD�RSD RZHJR�L�EXGRZODQHJR�]JRGQLH�]�SODQDPL�XU] G]HQLD�ODVX����F]\�WH �NR�
V]HQLX� N�L�]ELRU]H�WUDZ\����3RGNUH OD�VL �SU]\�W\P�� H�NRU]\VWDQLH�]�JUXQWÑZ�ZVSÑO�
QRW\�ZH�ZVND]DQ\�SRZ\ HM�VSRVÑE�RGE\ZD�VL �]JRGQLH�]�Z\PRJDPL�RFKURQ\� UR�
GRZLVND��]D �SR]\VNDQH�S RG\�UROQH�VWDQRZL �MHG\QLH�X]XSH QLHQLH��D�QLH�]DPLHQQLNL�
GOD�SURZDG]RQ\FK�SU]H]�XG]LD RZFÑZ�ZVSÑOQRW�SU\ZDWQ\FK�JRVSRGDUVWZ�UROQ\FK����
3RQDGWR�QDOH \�SRGNUH OL ��L �JUXQW\�]DOLF]DQH�GR�ZVSÑOQRW�XWU]\P\ZDQH�V �Z�GR�
EUHM�NXOWXU]H�UROQHM��D�SREUDQH�]DVRE\�QDWXUDOQH�QLHU]DGNR�E\ZDM �QDVW SQLH�RGQD�
ZLDQH�SU]H]�F] RQNÑZ�ZVSÑOQRW\�JUXQWRZHMs����

:�W\P�PLHMVFX�WU]HED�ZVND]D �� H�DNFHSWXM F�VWDQRZLVNR�R�SRWU]HELH�KDUPRQL�
]DFML�FHOÑZ�SURGXNF\MQ\FK�RUD]�FHOÑZ�HNRORJLF]Q\FK�Z�SURJUDPDFK�ZVSÑOQHM�SR�
OLW\NL�UROQHM����D�WDN H�Z�UHJXODFMDFK�SUDZQ\FK�ZGUD DM F\FK�WH�SURJUDP\��ZVSÑ �
F]HVQH�UHJXODFMH�XQLMQH�Z\UD QLH�DNFHQWXM �UHDOL]DFM �IXQNFML�RFKURQ\� URGRZLVND��
FR�]RVWD R�Z�QDXFH�RNUH ORQH�MDNR�eHNRORJL]DFMDs�SUDZD�UROQHJR����3RF] ZV]\�RG�
$JHQG\��������PDP\�REHFQLH�GR�F]\QLHQLD�]�WU]HFLP�MX �RNUHVHP�EXG HWRZ\P�8(�

��� =RE�� QS�� DQNLHWD� VSRU] G]RQD� SU]H]� SU]HZRGQLF] FHJR� VSy NL� GOD� ]DJRVSRGDURZDQLD� :VSyOQRW\� *UXQWRZHM�
Z�6LHUDG]X�2VLHGOD�=DSXVWD�:LHOND�

��� =RE��QS��DQNLHWD�VSRU] G]RQD�SU]H]�SU]HZRGQLF] FHJR�]DU] GX�VSy NL�GOD�]DJRVSRGDURZDQLD�:VSyOQRW\�*UXQ�
WRZHM�ZVL�5DGRV]\FH��

��� =RE��QS��DQNLHWD�VSRU] G]RQD�SU]H]�SU]HZRGQLF] FHJR�]DU] GX�VSy NL�GOD�]DJRVSRGDURZDQLD�:VSyOQRW\�/H QR�
*UXQWRZHM�Z�6LHZLHU]X�

��� =RE��QS��DQNLHWD�VSRU] G]RQD�SU]H]�SU]HZRGQLF] FHJR�]DU] GX�:VSyOQRW\�/H QR�*UXQWRZHM�Ä1DG]LHMD´�Z�0LH�
U] FLFDFK��DQNLHWD�VSRU] G]RQD�SU]H]�SU]HZRGQLF] FHJR�]DU] GX�:VSyOQRW\�*UXQWRZHM�ZVL�5DQL yZ�

��� =RE��QS��DQNLHWD�VSRU] G]RQD�SU]H]�SU]HZRGQLF] FHJR�]DU] GX�VSy NL�GOD�]DJRVSRGDURZDQLD�:VSyOQRW\�*UXQ�
WRZHM�Ä%DQLD´�Z�3 R VNX�

��� =RE��QS��DQNLHWD�VSRU] G]RQD�SU]H]�SU]HZRGQLF] FHJR�]DU] GX�VSy NL�:VSyOQRW\�*UXQWRZHM�ZVL�5DGRV]\FH�
��� -DN�ZVND]D �SU]HZRGQLF] F\�]DU] GX�:VSyOQRW\�*UXQWRZHM�Z�:LNXFLFDFK�'X \FK�� ÄZVSyOQRWD�GRNRQXMH�UyZ�

QLH �QDVDG]H �ODVX� L� MHJR�RFKURQ\��3U]\N DGRZR��Z������U��ZVSyOQRWD�REVDG]L D���KHNWDU\�VDG]RQNDPL�VRVQ\�
�]RE��DQNLHWD�VSRU] G]RQD�SU]H]�SU]HZRGQLF] FHJR�]DU] GX�:VSyOQRW\�*UXQWRZHM�Z�:LNXFLFDFK�'X \FK���

��� :VSyOQD� SROLW\ND� UROQD� WR� SROLW\ND� MHGQROLWHJR� IXQNFMRQRZDQLD�� ZVSLHUDQLD� L� RFKURQ\� VHNWRUD� UROQHJR�Z� SD �
VWZDFK�F] RQNRZVNLFK�8QLL�(XURSHMVNLHM��=DVDG\� L�FHOH�:35�RNUH ORQH�Z�7UDNWDFLH� U]\PVNLP�]�GQLD����PDU�
FD������U���XVWDQDZLDM F\P�(XURSHMVN �:VSyOQRW �*RVSRGDUF] ��7(:*���]RVWD \�SU]HM WH�SU]H]�XUHJXORZDQLD�
REHFQLH�RERZL ]XM FHJR�7I8(��=JRGQLH�]�DUW�����7I8(��FHODPL�ZVSyOQHM�SROLW\NL�UROQHM�V ��D��]ZL NV]HQLH�Z\�
GDMQR FL�UROQLFWZD�SU]H]�ZVSLHUDQLH�SRVW SX�WHFKQLF]QHJR��UDFMRQDOQ\�UR]ZyM�SURGXNFML�UROQHM��MDN�UyZQLH �RSW\�
PDOQH�Z\NRU]\VWDQLH�F]\QQLNyZ�SURGXNFML��E��]DSHZQLHQLH�Z�WHQ�VSRVyE�RGSRZLHGQLHJR�SR]LRPX� \FLD�OXGQR FL�
ZLHMVNLHM��]Z DV]F]D�SU]H]�SRGQLHVLHQLH�LQG\ZLGXDOQHJR�GRFKRGX�RVyE�SUDFXM F\FK�Z�UROQLFWZLH��F��VWDELOL]DFMD�
U\QNyZ��G��]DJZDUDQWRZDQLH�EH]SLHF]H VWZD�GRVWDZ��H��]DSHZQLHQLH�UR]V GQ\FK�FHQ�Z�GRVWDZDFK�GOD�NRQVX�
PHQWyZ�� �]RE��6��3UXWLV��2FKURQD� URGRZLVND�]D�SRPRF � LQVWUXPHQWyZ�SUDZQR�¿�QDQVRZ\FK�:VSyOQHM�3ROLW\�
NL�5ROQHM��Ä6WXGLD�,XULGLFD�$JUDULD´�������W������V����������:�GRNWU\QLH�SRGNUH OD�VL �� H�FHOH�RNUH ORQH�Z�DUW�����
XVW����]ZL ]DQH�V �SU]HGH�ZV]\VWNLP�]�NUyWNRRNUHVRZ �SROLW\N �GRFKRGRZ �L�U\QNRZ ��QDWRPLDVW�Z�XVW����DUW�����
]DZDUWR�SRVWDQRZLHQLD�VWDQRZL FH�SRGVWDZ �G XJRRNUHVRZHM�SROLW\NL�VWUXNWXUDOQHM��FKR �RF]\ZL FLH�SROLW\NL� WH�
V �]H�VRE �Z]DMHPQLH�SRZL ]DQH��]RE��$��-XUFHZLF]��3UDZR�L�SROLW\ND�UROQD�8QLL�(XURSHMVNLHM��:DUV]DZD�������
V��;;9,����L�Q���

��� =RE��5��%XG]LQRZVNL���Z���3��&]HFKRZVNL��3UDZR�UROQH��:DUV]DZD�������V������
��� $JHQGD������ WR�]ELRUF]H��KDV RZH�RNUH OHQLH�SURJUDPX� UHIRUP�:35��]DSURMHNWRZDQ\FK��ZGUD DQ\FK� L� NRU\�

JRZDQ\FK�QD�NDQZLH�W]Z��UDSRUWX�)LVFKOHUD��5HIRUPD�WD�]DN DGD D�GDOV]H�XU\QNRZLHQLH�UROQLFWZD��Z]PRFQLHQLH�
MHJR�NRQNXUHQF\MQR FL�QD�U\QNDFK� ZLDWRZ\FK��MDN�UyZQLH �NRQW\QXRZDQLH�UR]ZRMX�VWUXNWXUDOQHJR�L�HNRORJLF]�
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REHMPXM F\P� ODWD������������&]DVRNUHV\�SRSU]HGQLH� WR� ODWD�����������RUD]� ODWD�
�����������:�ND G\P�]�RNUHVÑZ�RERZL ]\ZD \�VWRVRZQH��Z]DMHPQLH�]LQWHJURZD�
QH�UHJXODFMH�SUDZQH��RNUH ODM FH�]DVDG\�L�ZDUXQNL�GRVWDUF]HQLD�UROQLFWZX� URGNÑZ�
ILQDQVRZ\FK��Z�IRUPLH�V\VWHPX�ZVSDUFLD�EH]SR UHGQLHJR�OXE�V\VWHPX�ZVSDUFLD�UR]�
ZRMX�REV]DUÑZ�ZLHMVNLFK��: UÑG�ZDUXQNÑZ�ZVSDUFLD�ILQDQVRZHJR�LVWRWQH�PLHMVFH�
]DMPRZD \�]DZV]H�Z\PDJDQLD�GRW\F] FH�RFKURQ\� URGRZLVND�� IRUPX RZDQH� MDNR�
]DFK W\� GR� G]LD D � SURHNRORJLF]Q\FK�� SRGHMPRZDQLD� GREURZROQ\FK� ]RERZL ]D ��
F]\�WH �QDN DGDQH�MDNR�RERZL ]NL�SXEOLF]QRSUDZQH��&HFK �FKDUDNWHU\]XM F �]PLD�
Q\�MHVW�VWRSQLRZH�QDUDVWDQLH�Z\PDJD �HNRORJLF]Q\FK��D�Z�NRQVHNZHQFML�]ZL NV]D�
QLH�]DNUHVX�RERZL ]NÑZ�Z�W\P�REV]DU]H����$NWXDOQH��XVWDQRZLRQH�QD�RNUHV������
������LQVWUXPHQW\�ILQDQVRZR�SUDZQH�ZVSÑOQHM�SROLW\NL�UROQHM�XV\VWHPDW\]RZDQH��

]RVWD \�Z�WU]HFK�SRGVWDZRZ\FK�UR]SRU] G]HQLDFK�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\�
�8(���SU]\M W\FK�Z�GQLX����JUXGQLD������U���QU�����������Z�VSUDZLH�ZVSDUFLD�UR]�
ZRMX�REV]DUÑZ�ZLHMVNLFK�SU]H]�(XURSHMVNL�)XQGXV]�5ROQ\�QD�U]HF]�5R]ZRMX�2E�
V]DUÑZ�:LHMVNLFK��()552:���QU�����������Z�VSUDZLH�ILQDQVRZDQLD�ZVSÑOQHM�SR�
OLW\NL�UROQHM��]DU] G]DQLD�QL �L�PRQLWRURZDQLD�MHM�RUD]�QU�����������XVWDQDZLDM F\P�
SU]HSLV\�GRW\F] FH�S DWQR FL�EH]SR UHGQLFK�QD�SRGVWDZLH�V\VWHPÑZ�ZVSDUFLD�Z�UD�
PDFK�ZVSÑOQHM�SROLW\NL�UROQHM����

=HVWDZLDM F�SRZR DQH�SRZ\ HM�Z\QLNL�EDGD �HPSLU\F]Q\FK��MDN�UÑZQLH �]D R�
HQLD�SURJUDPRZH�ZVSÑOQHM�SROLW\NL�UROQHM�QDOH \�VWZLHUG]L ��L �VSRVÑE�]DJRVSRGD�
URZDQLD�ZL NV]R FL�]�SU]HEDGDQ\FK�ZVSÑOQRW�JUXQWRZ\FK�ZSLVXMH�VL �ZH�ZVSÑ F]H�
VQ �WHQGHQFM �HNRORJL]DFML�ZVSÑOQHM�SROLW\NL�UROQHM��6SRVÑE�NRU]\VWDQLD�]�JUXQWÑZ�
]DOLF]DQ\FK�Z�VN DG�Z\EUDQ\FK�ZVSÑOQRW�JUXQWRZ\FK�]ZL ]DQ\� MHVW�]�SRF]XFLHP�
RGSRZLHG]LDOQR FL�]D�ZVSÑOQH�RWRF]HQLH��MDNLH��FR�GR�]DVDG\��SRVLDGDM �XSUDZQLH�
QL�GR�XG]LD X�Z� W\FK�ZVSÑOQRWDFK��3RQDGWR�� HNVSORDWDFMD� ]DVREÑZ�ZVSÑOQRW\�QLH�
SU]HNUDF]D�WHPSD�LFK�RGQRZ\��]D �LOR �]DQLHF]\V]F]H �GRVWDUF]DQ\FK�GR�RWRF]HQLD�
ZVNXWHN�MHM�G]LD DOQR FL�MHVW�PQLHMV]D�QL �SRWHQFMD �DEVRUSF\MQ\� URGRZLVND��:�NRQ�
VHNZHQFML��XF]HVWQLF\�SU]HEDGDQ\FK�LQVW\WXFML�QLH�W\ONR�]DSHZQLDM �FL J R �]DJR�
VSRGDURZDQLD�JUXQWÑZ�ZFKRG] F\FK�Z�MHM�VN DG��DOH�UÑZQLH �GRNRQXM �WHJR�Z�]JR�

QHJR�REV]DUyZ�ZLHMVNLFK��3ROLW\ND�8QLL�Z�VHNWRU]H�UROQLFWZD�PLD D�]DWHP�V X \ �Z]PRFQLHQLX�RFKURQ\� URGR�
ZLVND�QDWXUDOQHJR�L�UR]ZRMX�UHJLRQDOQHJR��5HIRUPD�SRGNUH OD D�]QDF]HQLH�SROLW\NL�UR]ZRMX�REV]DUyZ�ZLHMVNLFK�
L�SROLW\NL�RFKURQ\� URGRZLVND�Z�UDPDFK�:35��D�WDN H�]ZL NV]HQLH�EH]SLHF]H VWZD�L�MDNR FL�SURGXNWyZ�UROQ\FK��
:�NRQVHNZHQFML�SU]HJO GX�VNXWHF]QR FL�$JHQG\�������QD�V]F]\FLH�Z�/XNVHPEXUJX�Z������URNX�5DGD�8(�SU]\�
M D�GRNXPHQW�SU]HZLGXM F\�ZSURZDG]HQLH�GDOV]\FK�]PLDQ�Z�SROLW\FH�UROQHM�QD�ODWD������������]PLDQ\�SROHJD \�
P�LQ��QD�X]DOH QLHQLX�RWU]\P\ZDQLD�ZVSDUFLD�SU]H]�UROQLND�RG�SU]HVWU]HJDQLD�SU]H]�QLHJR�RNUH ORQ\FK�VWDQGDU�
GyZ�Z�]DNUHVLH�RFKURQ\� URGRZLVND�QDWXUDOQHJR��Z D FLZHJR�WUDNWRZDQLD�]ZLHU] W�L�EH]SLHF]H VWZD� \ZQR FL�
�]RE��V]HU]HM�$��-XUFHZLF]��(ZROXFMD�:VSyOQHM�3ROLW\NL�5ROQHM���Z���3��&]HFKRZVNL��3UDZR�UROQH��:DUV]DZD�������
V������L�Q��

��� =RE��6��3UXWLV��2FKURQD� URGRZLVND�����RS��FLW���V�����
��� =RE��V]HU]HM�'��0LODQRZVND��:\EUDQH�PHWRG\�V\VWHPDW\]DFML�SUDZRGDZVWZD�8QLL�(XURSHMVNLHM�]�XZ]JO GQLH�

QLHP�DNWyZ�SUDZQ\FK�]�]DNUHVX�SUDZD�UROQHJR��Ä6WXGLD�,XULGLFD�$JUDULD´�������W��;,��V��������
��� 5R]SRU] G]HQLD�ZHV] \�Z� \FLH�Z�GQLX����JUXGQLD������U��±�Z�GQLX�LFK�RSXEOLNRZDQLD�Z�']LHQQLNX�8U] GRZ\P�

8QLL�(XURSHMVNLHM�/������V����������������
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G]LH�]�]DVDGDPL�RFKURQ\� URGRZLVND��ZSLVXM F� VL � MHGQRF]H QLH�Z� LGH � UROQLFWZD�
]UÑZQRZD RQHJR���

3UREOHPDW\N �Z\VW SRZDQLD�ZVSÑOQRW�JUXQWRZ\FK�]�SXQNWX�ZLG]HQLD�VSR HF]�
QR�JRVSRGDUF]HJR�Z\MD QLD�VL �SRSU]H]�]HVWDZLHQLH�]H�VRE �GZÑFK�NDWHJRULL��VWD�
QX�SRVLDGDQLD���L�UH LPX�Z DVQR FL����:�]DSRF] WNRZDQ\FK�Z�SR RZLH�;9,,,�ZLHNX�
G\VNXUVDFK�X]DVDGQLDM F\FK�XWU]\P\ZDQLH�ZVSÑOQRW� JUXQWRZ\FK�� DOER�X]QDMH� VL
VWDQ�SRVLDGDQLD�]D�SU]\F]\Q �UH LPX�ZVSÑOQRWRZHJR��DOER�ZVND]XMH�� H�WR�Z D QLH�
SU]HGPLRWRZ\�UH LP�E\ �RGSRZLHG]LDOQ\�]D�WHQ�VWDQ����

:�SLHUZV]\P�XM FLX�ZVSÑOQRW\� JUXQWRZH� WUDNWRZDQH� V � MDNR� QLHUR]HUZDOQLH�
]ZL ]DQH�]�JUXQWDPL�] HM�MDNR FL��:VND]XMH�VL �� H�SU]HGVWDZLDQH�LQVW\WXFMH�Z\VW �
SXM �QDMF] FLHM�QD�REV]DUDFK�Z\MD RZLRQ\FK��RUD]� H�MHG\Q\P�]DVDGQ\P�VSRVREHP�
NRU]\VWDQLD�]� WHJR� W\SX�JUXQWÑZ�MHVW�ZVSÑOQH�NRU]\VWDQLH��3RZ\ V]H�X]DVDGQLRQH�
MHVW�IDNWHP��L �SR]ZDODM �RQH�]DUÑZQR�QD�SRG]LD �U\]\N�JRVSRGDUF]\FK�QD�REV]D�
U]H�ZVSÑOQRW\��MDN�UÑZQLH �XPR OLZLDM �X]XSH QLDQLH�S RGÑZ�SRFKRG] F\FK�]�SUR�
ZDG]RQ\FK�JRVSRGDUVWZ� UROQ\FK ]DVREDPL�SREUDQ\PL� ]H�ZVSÑOQRW\��.RU]\VWDQLH�
]� REV]DUÑZ�ZVSÑOQRW� RGE\ZD� VL � SU]\� W\P� SU]\� QLVNLFK� NRV]WDFK� SUDF\�Z DVQHM��
VSH QLDM F�eIXQNFM �XEH]SLHF]HQLRZ s�Z�VWRVXQNX�GR�NRQNXUHQF\MQHM�G]LD DOQR FL�
UROQLNÑZ� QD� WHUHQDFK� EDUG]LHM� XURG]DMQ\FK���� 3U]HFLZQLF\� XWU]\P\ZDQLD� ZVSÑO�
QRW�JUXQWRZ\FK�VWRM �QD�VWDQRZLVNX�� H�UH LP�ZVSÑOQRWRZ\�SRQRVL�RGSRZLHG]LDO�
QR �]D�VWDQ�SRVLDGDQLD��2PDZLDQH�XM FLH�SRGNUH OD�QLVN �SURGXNW\ZQR �REV]D�
UÑZ�]DOLF]DQ\FK�GR�DQDOL]RZDQHM� LQVW\WXFML� L�X]DVDGQLDQH� MHVW�]DVDGQLF]R�SRSU]H]�
Z\VW SRZDQLH�WDP�W]Z��HIHNWX�JDSRZLF]D����WM��PR OLZR FL�RVL JDQLD�SU]H]�XSUDZ�
QLRQ\FK�NRU]\ FL�]�W\FK�JUXQWÑZ�Z�VWRSQLX�SU]HZ\ V]DM F\P�LFK�XG]LD �Z�NRV]WDFK�

��� .RQVHNZHQFM �UHDOL]DFML�SU]H]�ZVSyOQRW\�JUXQWRZH�ZVSy F]HVQ\FK�]D R H �HNRORJL]DFML�:VSyOQHM�3ROLW\NL�5RO�
QHM�MHVW�PR OLZR �MHM�SDUW\F\SDFML�Z�SURJUDPDFK�ZVSDUFLD��Z�W\P�S DWQR FLDFK�]D�]D]LHOHQLDQLH�RUD]�Z�UDPDFK�
G]LD DQLD�UROQR URGRZLVNRZR�NOLPDW\F]QHJR�RUD]�UROQLFWZD�HNRORJLF]QHJR��:DUXQNLHP�RWU]\PDQLD�SU]HGPLRWR�
Z\FK�S DWQR FL�MHVW�RGSRZLHGQLR�SU]HVWU]HJDQLH�SU]H]�MHM�XF]HVWQLNyZ�SUDNW\N�UROQLF]\FK�NRU]\VWQ\FK�GOD�NOLPD�
WX�L� URGRZLVND�OXE�SUDNW\N�UyZQRZD Q\FK��]DFKRZDQLH�RUD]�SURSDJRZDQH�QD�JUXQWDFK�ZVSyOQRW\�]PLDQ�Z�SUDN�
W\NDFK�UROQ\FK�PDM F\FK�SR]\W\ZQ\�ZN DG�Z� URGRZLVNR�L�NOLPDW��MDN�UyZQLH �NRQZHUVMD�OXE�XWU]\PDQLH�QD�W\FK�
REV]DUDFK�SUDNW\N�L�PHWRG�UROQLFWZD�HNRORJLF]QHJR��:VND]D �QDOH \�� H�]JRGQLH�]H�VWDQRZLVNLHP�SUH]HQWRZD�
Q\P�SU]H]�SU]HZD DM F �F] �MXG\NDWXU\�RUD]�GRNWU\Q\�SUDZD��OHJLW\PDFM �GR�XG]LD X�Z�SRVW SRZDQLDFK�DGPL�
QLVWUDF\MQ\FK�Z�W\P�SU]HGPLRFLH�PD�VSy ND�ZVSyOQRW\�JUXQWRZHM��]RE��,��/LSL VND��=�SUDZQHM�SUREOHPDW\NL�ZVSyO�
QRW�JUXQWRZ\FK��Ä6WXGLD�,XULGLFD�$JUDULD´�������W��;��V�������-��6]DFKX RZLF]��6Sy�NL�JUXS�SURGXFHQWy�Z�UROQ\FK�
VSy�NDPL�X \WHF]QR FL�SXEOLF]QHM��Ä6WXGLD�,XULGLFD�$JUDULD´�������W�����V�������Z\URN�:RMHZyG]NLHJR�6 GX�$GPL�
QLVWUDF\MQHJR�Z�5]HV]RZLH�]�GQLD����OLVWRSDGD������U���,�6$�5]���������/H[���3UH]HQWRZDQH�MHVW�UyZQLH �MHGQDN�
VWDQRZLVNR�SU]HFLZQH��SU]\]QDM FH�WDNLH�XSUDZQLHQLH�Z\ F]QLH�UROQLNRP�LQG\ZLGXDOQLH�Z\NRQXM F\P�SRZ\ V]H�
]RERZL ]DQLD�QD�JUXQWDFK�]DOLF]DQ\FK�Z�VN DG�ZVSyOQRW\��]RE��Z\URN�:RMHZyG]NLHJR�6 GX�$GPLQLVWUDF\MQHJR�
Z�:DUV]DZLH�]�GQLD���ZU]H QLD������U���,9�6$�:D���������/H[��

��� $QJ��6WDWH�RI�WKH�UHVRXUFH��
��� $QJ��3URSHUW\�UHJLPH��
��� =RE��0��'H�0RRU��3��:DUGH��/��6KDZ�7D\ORU��7KH�PDQDJHPHQW�RI�FRPPRQ�ODQG�LQ�QRUWK�ZHVW�(XURSH��F�������

������7XUQKRXW�������V������
��� =RE��5��$OOHQ��(QFORVXUH�DQG�WKH�\HRPDQ��7KH�DJULFXOWXUDO�GHYHORSPHQW�RI�WKH�VRXWK�0LGODQGV������������2[IRUG�

������-�/��+DPPRQG��%��+DPPRQG��7KH�YLOODJH�ODERXUHU������������*ORXFHVWHU�������-�0��1HHVRQ��&RPPR�
QHUV��FRPPRQ�ULJKW��HQFORVXUH�DQG�VRFLDO�FKDQJH�LQ�(QJODQG������������&DPEULGJH�������5��7DZQH\��7KH�$JUD�
ULDQ�SUREOHP�LQ�WKH�VL[WHHQWK�FHQWXU\��/RQGRQ�������V�����������(�3��7KRPSVRQ��7KH�PDNLQJ�RI�WKH�(QJOLVK�ZRU�
NLQJ�FODVV��/RQGRQ�������V�����������(�3��7KRPSVRQ��&XVWRPV�LQ�FRPPRQ��/RQGRQ�������V���������

��� $QJ��IUHH�ULGLQJ��
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Z\WZRU]HQLD��3RZ\ V]D�WHRULD�]DN DGD�� H�ZVSÑOQH�]DJRVSRGDURZDQLH�JUXQWÑZ�]D�
OLF]DQ\FK�GR�FKDUDNWHU\]RZDQHM� LQVW\WXFML�QLH�PR H�SURZDG]L �GR�XWU]\PDQLD� LFK�
SURGXNW\ZQR FL��DOERZLHP�F] �RVÑE�XSUDZQLRQ\FK�GR�NRU]\VWDQLD�]H�ZVSÑOQRW\�
G]LD D �E G]LH�Z\ F]QLH�QD�Z DVQ �NRU]\ ��:VND]XMH�VL �� H�NRU]\VWDQLH�]�JUXQ�
WÑZ��QD�NWÑU\FK�eHIHNW�JDSRZLF]Ds�MHVW�PR OLZ\��RGE\ZD �VL �E G]LH�GR�F]DVX��NLH�
G\�Z\F]HUSL �VL �ZV]HONLH�]DVRE\����

2GQRV] F� SRZ\ V]H� UR]ZD DQLD� GR� Z\QLNÑZ� SU]HSURZDG]RQ\FK� EDGD � HP�
SLU\F]Q\FK� ]DXZD \ �QDOH \�� L �Z� ]DOH QR FL� RG� FKDUDNWHUX� JUXQWÑZ� ]DOLF]DQ\FK�
Z�VN DG�ZVSÑOQRW\�JUXQWRZHM��V �Z�]DVDGQLF]HM�ZL NV]R FL���Z\NRU]\VW\ZDQH�GOD�
FHOÑZ�ZVSÑOQHM�XSUDZ\�UROQHM��Z\SDVDQLD�E\G D�RUD]�NRU]\VWDQLD�]�]DVREÑZ�QDWX�
UDOQ\FK��QS��]ELHUDQLD�GUHZQD�RSD RZHJR�L�EXGRZODQHJR�Z�ODVDFK�RUD]�WUDZ�QD� �
NDFK���3R]\VNDQH�Z�WHQ�VSRVÑE�S RG\�UROQH�VWDQRZL �X]XSH QLHQLH�GOD�SURZDG]RQ\FK�
SU]H]�XG]LD RZFÑZ�ZVSÑOQRW�SU\ZDWQ\FK�JRVSRGDUVWZ�UROQ\FK��]DEH]SLHF]DM F�LFK�
SRWU]HE\�SURGXNF\MQH����-DN�SRGNUH OL �Z�WUDNFLH�SU]HSURZDG]RQHJR�Z\ZLDGX�SU]H�
ZRGQLF] F\�]DU] GX�VSÑ NL�:VSÑOQRW\�*UXQWRZHM�e*ÑUDs�Z�1RZ\P�0LH FLH�QDG�
3LOLF �� eZ� V\WXDFML� EUDNX� REM FLD� JUXQWÑZ� ]DU] GHP� L� ]DJRVSRGDURZDQLHP� VSÑ NL�
ZVSÑOQRW\�JUXQWRZHM�]RVWD \E\�RQH�]GHZDVWRZDQH�L�SR]EDZLRQH�Z D FLZR FL�SUR�
GXNF\MQ\FKs�

3RQDGWR�� Z� SRQDG� ���� SU]HEDGDQ\FK� ZVSÑOQRW�� F] � JUXQWÑZ� ]DOLF]DQ\FK�
Z�LFK�VN DG�MHVW�SU]HGPLRWHP�G]LHU DZ\�VDP\FK�XG]LD RZFÑZ�E G �RVÑE�WU]HFLFK��
]D URGNL� X]\VNDQH� ]� F]\QV]X� SU]H]QDF]DQH� V � QD� FHOH� VWDWXWRZH� OXE� VSR HF]QH��
3U]HZRGQLF] F\� ]DU] GX� VSÑ NL�:VSÑOQRW\� /H QR�*UXQWRZHM� e1DG]LHMDs� Z�0LH�
U] FLFDFK�ZVND]D �� H eX]\VNDQH�]�G]LHU DZ\�GOD�SU]HGVL ELRUVWZ� URGNL�ILQDQVRZH�
SU]H]QDF]DQH�V �SU]H]�VSÑ N �QD�SRWU]HE\�PLHV]ND FÑZ��:�WHQ�VSRVÑE�Z�PLHMVFR�
ZR FL� SR R HQLD�ZVSÑOQRW\� JUXQWRZHM�Z\EXGRZDQH� ]RVWD R�&HQWUXP�.XOWXUDOQR�
�5HNUHDF\MQH�RUD]�EXG\QHN�GOD�2FKRWQLF]HM�6WUD \�3R DUQHM��3RQDGWR��]�W\FK� URG�
NÑZ� ILQDQVRZDQLH� RWU]\PXM � V]NR \� L� SU]HGV]NROD�� NR D� JRVSRG\ �ZLHMVNLFK� F]\�
WH �]ZL ]NL�HPHU\WÑZs��� :�SRGREQ\P�]DNUHVLH�Z\SRZLHG]LD �VL �SU]HZRGQLF] F\�
VSÑ NL�:VSÑOQRW\�*UXQWRZHM�Z�* VDZDFK�5] GRZ\FK��ZVND]XM F�QD�QDVW SXM FH�
SURMHNW\�VSR HF]QR�HNRQRPLF]QH�UHDOL]RZDQH�SU]H]�ZVSÑOQRW ��eZ\EXGRZDQLH�3X�
EOLF]QHM�6]NR \�3RGVWDZRZHM�Z�* VDZDFK�RUD]�MHM�GRSRVD HQLH�Z�VSU] W�VSRUWRZ\��
SU]HND]DQLH� URGNÑZ�QD�Z\NRQDQLH�SRVDG]NL�Z�NR FLHOH�SDUDILDOQ\P��UHPRQW�GUR�
JL�JPLQQHM�Z�* VDZDFK�5] GRZ\FK�1LZDFK��XUXFKRPLHQLH�SURJUDPX�EXGRZ\�SDU�
NLQJX�]�NRVWNL�EUXNRZHM�SU]HG�NR FLR HP�SDUDILDOQ\P��UHDOL]DFMD�SURMHNWX�VHJUHJD�
FML� PLHFL�u�]DNXS�����SRMHPQLNÑZ�QD�RGSDG\�NRPXQDOQH�GOD�PLHV]ND FÑZ�* VDZ�

��� =RE�� '�&�� 1RUWK�� 5�3�� 7KRPDV�� 7KH� ¿�UVW� HFRQRPLF� UHYROXWLRQ�� Ä(FRQRPLF� +LVWRU\� 5HYLHZ´� ������ YRO�� ����
V����������

��� 7M��Z�SRQDG�����SU]HEDGDQ\FK�ZVSyOQRW�
��� =RE��QS��DQNLHWD�VSRU] G]RQD�SU]H]�SU]HZRGQLF] FHJR�]DU] GX�VSy NL�:VSyOQRW\�*UXQWRZHM�ZVL�5DGRV]\FH�
��� =RE�� DQNLHWD� VSRU] G]RQD� SU]H]� SU]HZRGQLF] FHJR� ]DU] GX� VSy NL� :VSyOQRW\� /H QR�*UXQWRZHM� Ä1DG]LHMD´�

Z�0LHU] FLFDFK��
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5] GRZ\FK� L�* VDZ�5] GRZ\FK�1LZ��RWZDUFLH� ZLHWOLF\�ZLHMVNLHM�GOD�PLHV]ND �
FÑZ�REX�ZVL�Z�* VDZDFK�5] GRZ\FKs���

1LH]DOH QLH�RG�ZVSDUFLD�ILQDQVRZHJR��IXQNFMH�VSR HF]QR�JRVSRGDUF]H�Z\EUD�
Q\FK�ZVSÑOQRW�JUXQWRZ\FK�UHDOL]RZDQH�V �SRSU]H]�SU]HND]\ZDQLH�Z�GURG]H�GDUR�
ZL]Q\�E G �RGGDZDQH�Z�QLHRGS DWQH�NRU]\VWDQLH�JUXQWÑZ�ZVSÑOQRW\�QD�U]HF]�JPLQ�
Z�FHODFK�UHDOL]DFML�SU]H]�QLH�FHOÑZ�VSR HF]QLH�NRU]\VWQ\FK��=�LQIRUPDFML�RWU]\PD�
Q\FK�RG�SU]HZRGQLF] FHJR�]DU] GX�VSÑ NL�GOD�]DJRVSRGDURZDQLD�:VSÑOQRW\�/H QR�
*UXQWRZHM�Z�6LHZLHU]X�Z\QLND��L �e]DU] G�6SÑ NL�QLHRGS DWQLH�XGRVW SQL �WHUHQ�SRG�
EXGRZ �NDQDOL]DFML�GHV]F]RZHM�L�NRPXQDOQHM�QD�2VLHGOX�=DFKÑG�RUD]�QD�]RUJDQL]R�
ZDQLH�W]Z�� FLH NL�HNRORJLF]QHM��3RQDGWR��]DU] G�]D�V\PEROLF]Q �RS DW �XGRVW SQL
*PLQLH�6LHZLHU]�WHUHQ�QD�X R HQLH�NLONXVHW�PHWUÑZ�ZRGRFL JX��MDN�UÑZQLH �Z\UD�
]L �]JRG �QD�QLHRGS DWQH�NRU]\VWDQLH�]�MHM�WHUHQÑZ�QD�X R HQLH�VLHFL� ZLDW RZRGRZHM�
QD�WHUHQLH�PLDVWD����3U]HZRGQLF] F\�=DU] GX�:VSÑOQRW\�*UXQWRZHM�ZVL�6WU]D NÑZ�
ZVND]D �QDWRPLDVW��L �eQD�REV]DU]H�ZVSÑOQRW�]QDMGXM �VL �P�LQ��ZLHORIXQNF\MQH�ER�
LVNR�VSRUWRZH��SDUN�LP��NV��6WHIDQD�.RUDOD�RUD]�SODF�]DEDZ��%RLVNR�V X \�GR�]DM
]�NXOWXU\�IL]\F]QHM�XF]QLRP�SREOLVNLHM�V]NR \�SRGVWDZRZHM��RUJDQL]DFML�LPSUH]�L�]D�
ZRGÑZ�VSRUWRZ\FK��3DUN�MHVW�PLHMVFHP�Z\SRF]\QNX�L�RUJDQL]DFML�LPSUH]��3ODF�]D�
EDZ�V X \�]D �QDMP RGV]\P�PLHV]ND FRP�ZVL��3RQDGWR��]ELRUQLNL�ZRGQH�V �X \WNR�
ZDQH�SU]H]�IXQNFMRQXM FH�NR D�Z GNDUVNLHs���

:� ZLHWOH�SRZ\ V]HJR�QDOH \�ZQLRVNRZD �� H�GOD�Z\EUDQ\FK�VSR HF]QR FL�OR�
NDOQ\FK��QD�REV]DU]H�NWÑU\FK�ZVSÑOQRW\�]RVWD \�SRZR DQH�L�IXQNFMRQXM �Z�]JRG]LH�
]�SU]HSLVDPL�XVWDZ\��SU]HGPLRWRZH�LQVW\WXFMH�QLH�XWUDFL \�VZRMHJR�]QDF]HQLD�JR�
VSRGDUF]HJR�� 1LH]PLHQQLH� ERZLHP� V X � ]RUJDQL]RZDQLX� ZVSÑ G]LD DQLD� PL G]\�
UROQLNDPL�LQG\ZLGXDOQ\PL�]H�Z]JO GX�QD�SRWU]HE\�QDOH \WHJR�Z\NRU]\VWDQLD�RNUH�
ORQ\FK� RELHNWÑZ� SURGXNF\MQ\FK���� 3RQDGWR�� ZVSÑ F]HVQ\� PRGHO� Z\NRU]\VWDQLD�
JUXQWÑZ�ZVSÑOQRW\�SRSU]H]�LFK�G]LHU DZ �L�SU]H]QDF]DQLH� URGNÑZ�QD�FHOH�LQZHVW\�
F\MQH��MDN�UÑZQLH �SRSU]H]�LFK�GDURZDQLH�F]\�RGGDZDQLH�Z�QLHRGS DWQH�NRU]\VWDQLH�
JPLQRP�PD�QLHNLHG\�LVWRWQ\�Z\PLDU�VSR HF]Q\��SRQLHZD �]DVSRNDMD�ZLHOH�SRWU]HE�
ORNDOQ\FK�VSR HF]QR FL��1DOH \�SU]\�W\P�VWZLHUG]L �� H�ZDUWR FL�L�]DVDG\�ZL NV]R�
FL�SU]HEDGDQ\FK�ZVSÑOQRW�JUXQWRZ\FK�V �]ELH QH�]�FHFKDPL�L�IXQNFMDPL�HNRQRPLL�
VSR HF]QHM��0R QD�MH�ERZLHP�Z\NRU]\VWD �GR�UR]ZL ]\ZDQLD�ZVSÑ F]HVQ\FK�SUR�
EOHPÑZ�UROQLNÑZ�]ZL ]DQ\FK�]�XWU]\PDQLHP�VL �QD�U\QNX�RUD]�SRGQLHVLHQLD�UR]�
ZRMX�L�NRQNXUHQF\MQR FL�LFK�JRVSRGDUVWZ�UROQ\FK��)XQNFMRQRZDQLH�ZVSÑOQRW�JUXQ�
WRZ\FK��PDM F�ZS \Z�QD�UR]ZÑM�JRVSRGDUF]\�ORNDOQ\FK�VSR HF]QR FL��PR H�]DWHP�

��� =RE�� WDN H�KWWS���ZZZ�ZVSROQRW\JUXQWRZH�SO�ZVSROQRW\�JUXQWRZH�ZVSROQRWD�JUXQWRZD�Z�JDVDZDFK�U]DGRZ\FK�
KWPO���GDWD�GRVW SX�������������U����

��� =RE�� WDN H� KWWS���ZZZ�ZVSROQRWDJUXQWRZD�VLHZLHU]�SO�FRBVSRONDBURELBGODBVLHZLHU]D� �GDWD� GRVW SX��
�����������U����

��� =RE��DQNLHWD�VSRU] G]RQD�SU]H]�SU]HZRGQLF] FHJR�]DU] GX�:VSyOQRW\�*UXQWRZHM�ZVL�6WU]D NyZ�
��� 6SR UyG�IXQNFMRQXM F\FK�RUJDQL]DFML�UROQLF]\FK��RERN�ZVSyOQRW�JUXQWRZ\FK��GR�WHJR�QXUWX�QDOH \�]DOLF]\ �VSy NL�

ZRGQH�±�SRZR DQH�GR�HNVSORDWDFML�L�NRQVHUZDFML�XU] G]H �PHOLRUDF\MQ\FK��]RE��$��6WHOPDFKRZVNL��3UDZR�UROQH��
:DUV]DZD�������V�������
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SURZDG]L �GR�SRSUDZ\�V\WXDFML�PDWHULDOQHM�PLHV]ND FÑZ�ZVL�L�WHUHQÑZ�ZLHMVNLFK��
:VSÑOQRW\�JUXQWRZH�MDNR�IRUPD�]ELRURZHM�]DUDGQR FL�PRJ �Z�NR FX�SRPÑF�VSR�
HF]QR FLRP�ZLHMVNLP�Z�XWU]\PDQLX�DNW\ZQR FL�VSR HF]QHM�L�JRVSRGDUF]HM����

5R]ZD DQLD� Z� SU]HGPLRFLH� IXQNFML� NXOWXURZHM� ZVSÑOQRW\� JUXQWRZHM� QDOH \�
SURZDG]L � SU]H]� SU\]PDW� LFK� XPLHMVFRZLHQLD�Z� VFKHPDFLH� NODV\ILNDF\MQ\P� MDNR�
V]F]HJÑOQHJR�URG]DMX�VSR HF]QR FL�ZLHMVNLHM��3U]\M W\�Z�VRFMRORJLL�L�HWQRJUDILL�PR�
GHO� VSR HF]QR FL� ZLHMVNLHM� F]\� ERZLHP�Z� VRELH� QDVW SXM FH� DVSHNW\�� 3LHUZV]\�
]�QLFK� WR�Z\PLDU�HNRORJLF]Q\�u�RGQRVL�VL �GR�IDNWX�]DPLHV]NLZDQLD�SU]H]�SHZQ
JUXS �SHZQHM�SU]HVWU]HQL�QLH]DOLF]DQHM�GR�REV]DUX�PLDVWD��'UXJL�Z\PLDU�u�LQWHUDN�
F\MQ\�u�R]QDF]D�� H�F] RQNRZLH�WHM�JUXS\�ZFKRG] �]H�VRE �Z�UÑ QHJR�URG]DMX�UH�
ODFMH��]DUÑZQR�QD�JUXQFLH�PLHMVFD�]DPLHV]NDQLD��MDN�WH �Z\NRQ\ZDQHM�SUDF\��7U]H�
FL�Z\PLDU�u�VWUXNWXUDOQR�VSR HF]Q\�u�VSURZDG]D�VL �GR�]D R HQLD��L �SU]\QDMPQLHM�
F] �W\FK�UHODFML�SU]HELHJD�Z�UDPDFK�WUZDOH�XIRUPRZDQ\FK�LQVW\WXFML�IRUPDOQ\FK�
L�QLHIRUPDOQ\FK��NWÑUH�WZRU] �GDM FH�VL �Z\G]LHOL �DQDOLW\F]QH�XN DG\��Z�U]HF]\ZL�
VWR FL�VLOQLH�]H�VRE �]HVSRORQH��QS��HNRQRPLF]Q\��VSR HF]Q\��NXOWXURZ\��SU]\�F]\P�
XN DG\�WH�]DVSRNDMDM �LVWRWQH�GOD� \FLD�F] RQNÑZ�WHM�JUXS\�L�GOD�FD HM�JUXS\�IXQNFMH��
&]ZDUW\�Z\PLDU�u� ZLDGRPR FLRZ\�u�LQWHUSUHWXMH�VL �MDNR�SU]HNRQDQLD�L�SRVWDZ\�
Z D FLZH�WHM�JUXSLH��SU]\QDOH QH�MHM�eZVSÑ F]\QQLNL�KXPDQLVW\F]QHs����

/RNDOL]XM F� VSR HF]QR � ZVSÑOQRW\� JUXQWRZHM� QD� RNUH ORQ\P� REV]DU]H�� NWÑ�
U\�VWDQRZL�GOD�QLHM�SRGVWDZRZH�PLHMVFH� \FLD�RUD]�SUDF\��ZVND]D �QDOH \�� H�MHVW�
WR�SU]HVWU]H �]DUÑZQR�Z�VHQVLH�QDWXUDOQHJR�XNV]WD WRZDQLD�NUDMREUD]X��MDN�L�UHDOL�
]RZDQHM�]DEXGRZ\��.V]WD W� WHM�SU]HVWU]HQL�RNUH ODM � ]DUÑZQR�F]\QQLNL�SU]\URGQL�
F]H��ZDUXQNL�]DVWDQH�u�VWDQRZL FH� ZLDGHFWZR�LQJHUHQFML�F] RZLHND��MDN�WH �ELH FD�
G]LD DOQR � XF]HVWQLNÑZ�ZVSÑOQRW\���� ,VWRWQ\P� DVSHNWHP� HNRORJLF]QHJR�Z\PLDUX�
IXQNFML�NXOWXURZHM�ZVSÑOQRW\�MHVW�UÑZQLH �QDGDQLH�]QDF]HQLD�VSR HF]QHJR�SRV]F]H�
JÑOQ\P�PLHMVFRP�Z\UÑ QLDQ\P�Z� ORNDOQHM� SU]HVWU]HQL��:VSÑOQRWD� G]LHOL� VL � ER�
ZLHP�QD�IUDJPHQW\�R�ZL NV]\P�L�PQLHMV]\P�]QDF]HQLX�GOD�VSR HF]QR FL��PLHMVFD�
QRELOLWXM FH��E G ZLDGF] FH�R�GHJUDGDFML�MHM�F] RQNÑZ����

:� DVSHNFLH� LQWHUDNF\MQ\P� RUD]� ]ZL ]DQ\P� ]� QLP� VWUXNWXUDOQR�IXQNFMRQDO�
Q\P� FKDUDNWHU\]RZDQHM� LQVW\WXFML�ZVND]D � QDOH \�� H� ND GD�ZVSÑOQRWD� JUXQWRZD�
PD� VZRM �� QLHUD]�ZLHORZLHNRZ � KLVWRUL ��']LHMH� RUD]�Z\GDU]HQLD�ZH�ZVSÑOQRFLH�
SU]HND]\ZDQH�V �Z�GURG]H�XVWQHM�WUDG\FML��DOH�WH �Z�]LQVW\WXFMRQDOL]RZDQHM�IRUPLH�
eL]E\�SDPL WHNs��&] RQNRZLH�ZL NV]R FL�SU]HEDGDQ\FK�ZVSÑOQRW�JUXQWRZ\FK�LGHQ�

��� :VSyOQRW\�JUXQWRZH�QDOH \�]DWHP�X]QD �]D�QDOH FH�GR�WHJR�VHNWRUD�JRVSRGDUNL��Z�NWyU\P�RUJDQL]DFMH�V �]R�
ULHQWRZDQH�QD�VSR HF]Q �X \WHF]QR ��D�Z\SUDFRZ\ZDQD�SU]H]�QLH�QDGZ\ ND�V X \�UHDOL]DFML�FHOX�VSR HF]QHJR��
0LVMD�ZVSyOQRW�Z\QLND�]�DXWRQRPLL�]DU] G]DQLD��GHPRNUDW\F]QHJR�GHF\GRZDQLD�RUD]�ORNDOQHJR�]DNRU]HQLHQLD��

��� =RE��,��%XNUDED�5\OVND��6RFMRORJLD�ZVL�SROVNLHM��:DUV]DZD�������V�������]RE��WDN H�%��*D VNL��6RFMRORJLD�ZVL��
3RM FLD�SRGVWDZRZH��:DUV]DZD�������$��+LOODU\��'H¿�QLWLRQ�RI�&RPPXQLW\��$UHDV�RI�$JUHHPHQW��Ä5XUDO�6RFLROR�
J\´�������W��;;��V������

��� =RE��0��&KLOF]XN��2VDGQLFWZR�ZLHMVNLH�3ROVNL��)RUP\�L�XN DG\�SU]HVWU]HQQH��:DUV]DZD������
��� =RE��,��%XNUDED�5\OVND� 6RFMRORJLD�ZVL�����RS��FLW��V����������
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W\ILNXM � VL � ]H�ZVSÑOQRW � G]L NL� GR ZLDGF]HQLRP� L� SU]H \FLRP�� MDNLH� ]JURPDG]L�
OL�Z�]ZL ]NX�]�XURG]HQLHP�VL �L�SU]HE\ZDQLHP�Z�RNUHVLH�G]LHFL VWZD�Z�VZRLP� UR�
GRZLVNX�ORNDOQ\P��0DM �SRF]XFLH�]ZL ]NÑZ�]H�VZRM �ZVSÑOQRW �G]L NL�VWRVXQNRP�
SRNUHZLH VWZD�� SRZLQRZDFWZD�� V VLHG]WZD� F]\� ]QDMRPR FL�� MDNLH� F]\ \� LFK� OXE�
QDGDO� F] �]�RVREDPL�L�URG]LQDPL�XF]HVWQLF] F\PL�Z�WHM�VDPHM�ZVSÑOQRFLH����:FKR�
G] �SRQDGWR�Z�UR]PDLWH�UHODFMH�R�FKDUDNWHU]H�HNRQRPLF]Q\P�L�VSR HF]Q\P��NWÑUH�
Z\QLNDM �F] VWR�]H�ZVND]DQ\FK�SRZ\ HM�ZL ]L�QDWXUDOQ\FK��V VLHG]NLHJR�ZVSÑ \�
FLD�L�XF]HVWQLF]HQLD�Z� \FLX�ZVSÑOQRW\��SRGOHJDQLD�UÑ QHJR�URG]DMX�LQVW\WXFMRP�QD�
U]XFRQ\P�]�]HZQ WU]��Z�W\P�]H�VWURQ\�RUJDQÑZ�VSÑ NL�ZVSÑOQRW\�JUXQWRZHM����MDN�
UÑZQLH �IDNWX�ZVSÑOQHJR�NRU]\VWDQLD�]�JUXQWÑZ�ZVSÑOQRWRZ\FK��:VND]D �SU]\�W\P�
QDOH \�� H�SU]HGVWDZLDQH�UHODFMH��FKRFLD �V �F] VWR�UHJXORZDQH�Z�]QDF]Q\P�VWRSQLX�
]Z\F]DMHP� L� HJ]HNZRZDQH�SRG�SUHVM URGRZLVND�� ]QDMGXM �Z\UD]�Z�G]LD DQLDFK�
IRUPDOQ\FK�� SRGSRU] GNRZDQ\FK� GHF\]MRP� RUJDQÑZ� ZVND]DQHM� SRZ\ HM� VSÑ NL��
MDN�WH �UHJXORZDQ\FK�SU]HSLVDPL�SUDZD�RUD]�GHF\]MDPL�RUJDQÑZ�DGPLQLVWUDFML���

&]ZDUW\��RVWDWQL�]�Z\PLHQLRQ\FK�Z\PLDUÑZ�ZLHMVNLHJR�FKDUDNWHUX�VSR HF]QR�
FL�ZVSÑOQRWRZHM�RGQRVL� VL �GR�VIHU\� ZLDGRPR FLRZHM��.RQVW\WXXM � M � WDNLH�HOH�
PHQW\�� MDN�� RNUH ORQ\�NV]WD W� NXOWXU\� GDQHJR� URGRZLVND��PLW� JUXSRZHM�ZDUWR FL��
NWÑU\�SRGNUH OD�Z\M WNRZR �Z DVQHM�JUXS\�L�VWDQRZL�X]DVDGQLHQLH�GOD�RGPLHQQHJR�
WUDNWRZDQLD�eVZRLFKs�L�eREF\FKs����RUD]�SU]\ZL ]DQLH�GR�]DMPRZDQHJR�WHU\WRULXP�
u�]ZDQH�Z�VRFMRORJLL�SDWULRW\]PHP�ORNDOQ\P��:V]\VWNLH�WH�DVSHNW\� F]QLH�VN DGD�
M �VL �QD�VLOQH�SRF]XFLH�VZRMVNR FL�L�]DUD]HP�EDUG]R�Z\UD Q ZLDGRPR �RGU EQR�
FL�QD�]HZQ WU]���

,�WDN��Z� ZLHWOH�RVWDWQLHM�]�SRZR DQ\FK�FHFK�ZVND]D �QDOH \�� H�ZLHOX�XG]LD�
RZFÑZ�MHVW� ZLDGRP\FK�E\FLD�F] FL �LQVW\WXFML��NWÑUD�QLH�W\ONR�PD�G XJ �KLVWRUL ��
DOH�WDN H�ZVSLHUD�UR]ZÑM�VSR HF]QR FL�ORNDOQ\FK��3U]\N DGHP�QLHFK�E G �GRVWDUF]R�
QH�SU]H]�SU]HZRGQLF] FHJR�=DU] GX�:VSÑOQRW\�*UXQWRZHM�ZH�ZVL�6WU]D NÑZ�DU�
W\NX \�Z�e']LHQQLNX� ÑG]NLPs�R� W\WX DFK�e:VSÑOQRWD�Z\FKRG]L�QD�SURVW s�RUD]�
e:L]\WÑZND�6WU]D NRZDs��:�GUXJLP�]�SU]\ZR DQ\FK�DUW\NX ÑZ�SRGNUH OD�VL �� H�
eVSR HF]H VWZR�SR]\W\ZQLH�RGELHUD�G]LD DOQR ��MDN �SURZDG]L�:VSÑOQRWD��MHVW�]D�
LQWHUHVRZDQLH�W\P��FR�VL �G]LHMH�RUD]�W\P��FR�VL �E G]LH�G]LD R�Z�QDMEOL V]\P��F]D�
VLH��1D�WHUHQLH�QLHUXFKRPR FL�QLH�]QDMGXM �VL �MX �ERZLHP�G]LNLH�Z\V\SLVND� PLHFL��
OHF]�WHUHQ�XWU]\PDQ\�MHVW�Z�QDOH \W\P�SRU] GNX��D�VDPL�PLHV]ND F\�GRN DGDM �VWD�
UD ��DE\�Z�WDNLP�SRU] GNX�SR]RVWD ��������&D \�RELHNW�FLHV]\�VL �GX �SRSXODUQR FL
L�]DLQWHUHVRZDQLHP�]DUÑZQR�Z UÑG�PLHV]ND FÑZ��MDN�L�P RG]LH \��NWÑUHM�XGRVW S�
QLDQH�MHVW�ERLVNR��>:VSÑOQRWD�JUXQWRZD@���VWDMH�VL �SRZROL�ZL]\WÑZN �6WU]D NRZDs��

��� =RE��6��2VVRZVNL��$QDOL]D�VRFMRORJLF]QD�SRM FLD�RMF]\]Q\���Z���WHQ H��Ä']LH D´�������W����
��� =RE��V]HU]HM�3��5\ELFNL��6WUXNWXUD�VSR HF]QHJR� ZLDWD��VWXGLD�]�WHRULL�VSR HF]QHM��:DUV]DZD������
��� =RE��,��%XNUDED�5\OVND��6RFMRORJLD�ZVL�����RS��FLW���V������
��� =RE��V]HU]HM�.��'REURZROVNL��6WXGLD�QDG� \FLHP�VSR HF]Q\P�L�NXOWXU ��:URF DZ�:DUV]DZD������
��� =RE��,��%XNUDED�5\OVND��6RFMRORJLD�ZVL�����RS��FLW���V������
��� 3U]\SLV�Z DVQ\��
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:� SU]\SDGNX� ZVSÑOQRW� JUXQWRZ\FK�� VIHUD� ZLDGRPR FLRZD� IXQNFML� NXOWXUR�
ZHM�PRFQR�]ZL ]DQD� MHVW�]�Z\PLDUHP�KLVWRU\F]Q\P�FKDUDNWHU\]RZDQ\FK�LQVW\WX�
FML��-DN�]RVWD R�SRGQLHVLRQH��LFK�JHQH]D�VL JD�HSRNL� UHGQLRZLHF]D��D�NV]WD WRZDQLH�
GRNRQ\ZD R�VL �Z�UH]XOWDFLH�UÑ Q\FK�KLVWRU\F]Q\FK�SU]HPLDQ�VSR HF]QR�JRVSRGDU�
F]\FK��3RZ\ V]H�R]QDF]D�W\P�VDP\P�� H�ND GD�]H�ZVSÑOQRW�JUXQWRZ\FK�PD�Z D�
VQ ��XQLNDOQ �KLVWRUL ��LGHQW\ILNXM F �NXOWXURZR�GDQ �VSR HF]QR �ORNDOQ ��1D�SU]\�
N DG\�WDNLFK�ZVSÑOQRW�]ZUDFD�XZDJ �SURIHVRU�$QGU]HM�6WHOPDFKRZVNL�Z�SXEOLNDFML�
SW��5HOLNW\�GDZQHM�Z DVQR FL�ZLHMVNLHM��SU]\ZR XM F�PL G]\�LQQ\PL�ZVSÑOQRW �OH Q
e3LZQLF]QD�6]\MDs��REHMPXM F �ODV\�RNDODM FH�ZLH �.RVDU]\VND����SR R RQ �QD� O �
VNX�2SROVNLP�ZVSÑOQRW �.DG XE�:ROQ\���F]\�WH �OH Q �ZVSÑOQRW �JUXQWRZ �ZH�ZVL�
.RPD F]D����.ZHVWLD�SRZR DQHJR�SRZ\ HM�Z\PLDUX�KLVWRU\F]QHJR�ZVSÑOQRW�JUXQ�
WRZ\FK� E\ D� UÑZQLH � SRGQRV]RQD� NLONDNURWQLH� SU]H]� SU]HGVWDZLFLHOL� ZVSÑOQRW�
XF]HVWQLF] F\FK�Z�SU]HSURZDG]RQ\FK�EDGDQLDFK�HPSLU\F]Q\FK���

:� ODG�]D�]DVWU]H HQLHP�SRF]\QLRQ\P�QD�ZVW SLH�QLQLHMV]HJR�DUW\NX X��Z\QL�
NL�SU]HSURZDG]RQHM�DQDOL]\�RGQRVL �QDOH \�Z\ F]QLH�GR�V\WXDFML�SRV]F]HJÑOQ\FK�
ZVSÑOQRW�IXQNFMRQXM F\FK�Z�]JRG]LH�]�SU]HSLVDPL�XVWDZ\�]�GQLD����F]HUZFD������U��
-DN�]RVWD R�ERZLHP�]DXZD RQH��IDNW�RWU]\PDQLD�QLHGX HM�OLF]E\�RGSRZLHG]L�Z�WUDN�
FLH� SU]HSURZDG]RQ\FK� EDGD � HPSLU\F]Q\FK� R]QDF]D� Z� LVWRFLH�� H� ]GHF\GRZDQD�
ZL NV]R �ZVSÑOQRW�SUDZGRSRGREQLH�QLH�Z\ND]D D�]DLQWHUHVRZDQLD�EDGDQLHP��QLH�
IXQNFMRQXMH��E G �MHVW�ePDUWZDs��2GQRV]HQLH�]DWHP�RWU]\PDQ\FK�Z\QLNÑZ�GR�V\�
WXDFML� IDNW\F]QHM�ZV]\VWNLFK�FKDUDNWHU\]RZDQ\FK� LQVW\WXFML�QD�REV]DU]H�NUDMX�E\�
RE\�QLHPLDURGDMQH�L�SURZDG]L R�GR�]E\W�GDOHNR�LG F\FK�ZQLRVNÑZ��-HGQRF]H QLH��
Z�]DNUHVLH�ZVSÑOQRW�SRGGDQ\FK�SU]HGPLRWRZ\P�EDGDQLRP�HPSLU\F]Q\P��ZQLRVNL�
]�QLFK�S \Q FH�QDOH \�SRVWU]HJD �MDNR�SR]\W\ZQH��3U]HSURZDG]RQD�ERZLHP�DQDOL]D�
ZVND]XMH�� H�ZUD]�]�XS \ZHP�SRQDG����ODW�RERZL ]\ZDQLD�XVWDZ\�R�]DJRVSRGDUR�

��� 8 \WNRZDQD�REHFQLH�SU]H]�PLHV]ND FyZ�PLDVWD�3LZQLF]QD��VZRMH�SRFKRG]HQLH�]DZG]L F]D�SU]\ZLOHMRZL�QDGD�
QHPX�Z������U��SU]H]�.D]LPLHU]D�:LHONLHJR�Z�UDPDFK�RVDGQLFWZD�SU]\JUDQLF]QHJR��.UyO��G F�GR�]DSHZQLHQLD�
VWDELOQR FL�VWRVXQNyZ�SU]\JUDQLF]Q\FK�]�: JUDPL��QDGD �RVDGQLNRP�RGSRZLHGQL�REV]DU�]LHPL�QD�ZVSyOQ �Z D�
VQR ��WZRU] F�RVDG ��2U\JLQDOQ\�WHNVW�GRNXPHQWX�QDGDQLD�QLH�]DFKRZD �VL ��MHGQDN�PLHV]ND F\�SRZR \ZDOL�VL
QD�G]LH R�' XJRV]D��Z�NWyU\P�]QDMGXMH�VL �Z]PLDQND�R�XWZRU]HQLX�LFK�ZVSyOQRW\�QD�SRGVWDZLH�QDGDQLD�NUyOHZ�
VNLHJR��=RE��$��6WHOPDFKRZVNL��5HOLNW\�GDZQHM�Z DVQR FL�ZLHMVNLHM��Ä5R]SUDZ\�L�VWXGLD��.VL JD�SDPL WNRZD�GH�
G\NRZDQD�3URIHVRURZL�$OHNVDQGURZL�/LFKRURZLF]RZL´��.UDNyZ�������V������

��� :VSyOQRWD�SRZVWD D�Z�GURG]H�Z\NXSX�JUXQWyZ�]�PLHMVFRZ\FK�GyEU� U\FHUVNLFK��]DWZLHUG]RQHJR�GRNXPHQWHP�
Z\VWDZLRQ\P�SU]H]�FHVDU]D�5XGROID�,,,�Z������U��'RNXPHQW�E\ �VWDUDQQLH�SU]HFKRZ\ZDQ\�SU]H]�XSUDZQLRQ\FK��
2�PLHMVFX�SU]HFKRZDQLD�ZLHG]LD R�W\ONR�WU]HFK�]�QLFK��Z�UD]LH� PLHUFL�MHGQHJR��SR]RVWDOL�Z\]QDF]DOL�MHJR�QDVW S�
F ��8PRZD�Z\NRU]\VW\ZDQD�E\ D�GZXNURWQLH�Z�SURFHVDFK�V GRZ\FK�Z�;;�ZLHNX�L�GZXNURWQLH�SU]HV G]D D�R�NR�
U]\VWQ\P�RU]HF]HQLX�QD�U]HF]�ZVSyOQRW\��=RE��$��6WHOPDFKRZVNL��5HOLNW\�����RS��FLW���V������

��� :VSyOQRWD�VZyM�SRF] WHN�]DZG]L F]D�DNWRZL�QDE\FLD�QD�ZVSyOQ �Z DVQR �JUXQWyZ�QDOH F\FK�GR�KUDELHJR�
3RWRFNLHJR�� SU]H]� JUXS � WDPWHMV]\FK� FK RSyZ�� MHV]F]H� SU]HG� DNFM � XZ DV]F]HQLD�Z� ����� U��:� NRQVHNZHQFML�
]GDU]H ��MDNLFK�GR ZLDGF]\OL�PLHV]ND F\�%LHV]F]DG�Z�RNUHVLH�,,�ZRMQ\� ZLDWRZHM��SROHJDM F\FK�PL G]\�LQQ\PL�
QD�SU]HVLHGOHQLDFK� OXGQR FL� HPNRZVNLHM��SR]RVWD R� MHG\QLH�VLHGPLX�XSUDZQLRQ\FK�GR�XG]LD X�ZH�ZVSyOQRFLH��
8]QDOL�RQL�� H�GOD�Z DVQHJR�EH]SLHF]H VWZD�QDOH \�GRNRQD �]PLDQ�L�SRVWDQRZLOL�GRSX FL �GR�XG]LD X�ZH�ZVSyO�
QRFLH�SR]RVWD \FK�VWX�G]LHZL WQDVWX�JRVSRGDU]\��]RE��$��6WHOPDFKRZVNL��5HOLNW\�����RS��FLW���V��������

��� 'OD�SU]\N DGX��Z�RGSRZLHG]L�QD�S\WDQLH�R�ZRO � OLNZLGDFML�:VSyOQRW\�*UXQWRZHM�Z�2VDG]LH�%ROLPyZ�SU]HZRG�
QLF] F\�]DU] GX�VSy NL�GOD�]DJRVSRGDURZDQLD�WHM H�ZVSyOQRW\�ZVND]D ��L �ÄWHUHQ\��QD�NWyU\FK�G]LD DP\��]RVWD \�
QDP�QDGDQH�DNWHP�NUyOHZVNLP�Z������URNX��-HVW�WR�G XJD�KLVWRULD��]�NWyUHM�MHVWH P\�GXPQL��:�QDV]HM�SXV]F]\�
\ \�RVWDWQLH�WXU\�Z�(XURSH��1LH�]DPLHU]DP\�OLNZLGRZD �QDV]HM�ZVSyOQRW\�JUXQWRZHM��]RE��DQNLHWD�VSRU] G]RQD�
SU]H]�SU]HZRGQLF] FHJR�]DU] GX�VSy NL�GOD�]DJRVSRGDURZDQLD�:VSyOQRW\�*UXQWRZHM�Z�2VDG]LH�%ROLPyZ��
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ZDQLX�ZVSÑOQRW�JUXQWRZ\FK�RUD]�]DM FLD�]QDF] F\FK�]PLDQ�Z�]DNUHVLH�]D R H �V\V�
WHPRZ\FK�L�JRVSRGDUF]\FK�SD VWZD��HZROXFML�XOHJ D�WDN H�UROD�W\FK�LQVW\WXFML�Z�URO�
QLFWZLH��:SLVXM �VL �RQH�ZH�ZVSÑ F]HVQ �WHQGHQFM �HNRORJL]DFML�:VSÑOQHM�3ROLW\NL�
5ROQHM��MDN�UÑZQLH �SH QL �LVWRWQH�GOD�VSR HF]QR FL�ORNDOQ\FK�IXQNFMH�JRVSRGDUF]R�
�VSR HF]QH�RUD]�NXOWXURZH��3RPLPR�]DWHP�QLHZLHONLHM�VNDOL�RGQLHVLHQLD��SRZ\ V]H�
RNROLF]QR FL�u�Z�RSLQLL�DXWRUD�u�X]DVDGQLDM �XWU]\P\ZDQLH�FKDUDNWHU\]RZDQ\FK�LQ�
VW\WXFML�Z�V\VWHPLH�SUDZD�SROVNLHJR��1LH�W\ONR�ERZLHP�SH QL �RQH�UROH�VSR HF]QLH�
NRU]\VWQH��DOH�WH �PRJ �VWDQRZL �SU]\N DG�VN DQLDM F\�GR�SRGHMPRZDQLD�G]LD DOQR�
FL�SU]H]�ZVSÑOQRW\�PDUWZH�RUD]� WH��NWÑUH�Z� ZLHWOH�]QRZHOL]RZDQ\FK�SU]HSLVÑZ�
SUDZD�PRJ �]RVWD �SRZR DQH�GR� \FLD�



)XQNFMH�ZVSyOQRW�JUXQWRZ\FK�Z� ZLHWOH�EDGD �HPSLU\F]Q\FK

���&1+�����������5+#�����������

)81&7,216�2)�&20021�/$1'6�,1�7+(�/,*+7�2)�(03,5,&$/�5(6($5&+

.H\ZRUGV��FRPPRQ�ODQG��MRLQW�RZQHUVKLS��FRPPRQ�ODQGqV�FRPSDQ\�

&RPPRQ� ODQGV�DUH�VSHFLDO�NLQG�RI� LQVWLWXWLRQ�RI�DJULFXOWXUDO� ODZ��VWUXFWXUDOO\�
VLPLODU�WR�FR�RZQHUVKLS�LQ�IUDFWLRQDO�SDUWV��,WV�FRQWHQW�FRQWDLQV�WKH�ULJKW�WR�FROOHFWL�
YHO\�SRVVHVV�WKH�ODQG�E\�HQWLWLHV�UHVLGLQJ�RU�KDYLQJ�KRPHVWHDG�LQ�WKH�ORFDOLW\�RI�WKH�
FRPPRQ�ODQG��&RPPRQ�ODQGV�ZHUH�VXEMHFW�WR�YHU\�GLIIHUHQW�OHJDO�UHJXODWLRQV�ZKR�
VH�D[LRORJ\�ZDV�MXVWLILHG�E\�WKH�PRRGV�RI�D�JLYHQ�KLVWRULFDO�PRPHQW��7KH�QRUPDWL�
YH�IXQFWLRQ�RI�WKH�FXUUHQW�$FW�RI����-XQH������RQ�WKH�GHYHORSPHQW�RI�FRPPRQ�ODQGV�
ZDV�MXVWLILHG�E\�WKH�DVVXPSWLRQV�RI�WKH�DJULFXOWXUDO�SROLF\�RI�WKH�SHULRG��L�H��LQGLUHFW�
VRFLDOL]DWLRQ��7KH�WUDQVIRUPDWLRQ�RI�WKH�SROLWLFDO�V\VWHP�LQ�3RODQG�DIWHU�������IRO�
ORZHG�E\�WKH�DFFHVVLRQ�RI�3RODQG�WR�WKH�(XURSHDQ�8QLRQ�RQ�0D\���������XQGHU�WKH�
$FFHVVLRQ�7UHDW\��UHVXOWHG�LQ�WKH�LQWURGXFWLRQ�RI�D�QXPEHU�RI�FKDQJHV�LQ�ODZ��SR�
OLWLFV��HFRQRP\�DQG�VRFLHW\�WKDW�RXWGDWHG�WKH�REMHFWLYHV�WKDW�JXLGHG�RI�WKH�OHJLVOD�
WRU�LQ�������7KH�SXUSRVH�RI�WKLV�DUWLFOH�LV�WR�FRQIURQW�WKH�QRUPDWLYH�IXQFWLRQV�RI�ODQG�
FRPPXQLWLHV�ZLWK�UHDO�IXQFWLRQV�LQ�WKH�OLJKW�RI�HPSLULFDO�UHVHDUFK�

%LEOLRJUDILD�

$GDPRZLF]�0���:LHMVNLH�JRVSRGDUVWZD�GRPRZH�Z�REOLF]X�SUREOHPÑ�Z�WUDQVIRUPDFML��LQWHJUDFML�L�JOR�
EDOL]DFML��:DUV]DZD������

$GDPRZLF]�0���:LHORIXQNF\MQH�JRVSRGDUVWZD�UROQH�MDNR�SRGPLRW�Z�UR]ZRMX�ZVL�L�UROQLFWZD��e3UDFH�
1DXNRZH�6**:s�������QU����

$OOHQ�5���(QFORVXUH�DQG�WKH�\HRPDQ��7KH�DJULFXOWXUDO�GHYHORSPHQW�RI�WKH�VRXWK�0LGODQGV������������
2[IRUG������

%DUGDFK�-���/H QRGRUVNL�%���3LHWU]DN�0���+LVWRULD�XVWURMX�L�SUDZD�SROVNLHJR��:DUV]DZD������

%XMDN�)���6WXGLD�QDG�RVDGQLFWZHP�0D RSROVNL��.UDNÑZ������

%XNUDED�5\OVND�,���6RFMRORJLD�ZVL�SROVNLHM��:DUV]DZD�������

%X]HN�-���$GPLQLVWUDFMD�JRVSRGDUVWZD�VSR HF]QHJR��:DUV]DZD�������

&KLOF]XN�0���2VDGQLFWZR�ZLHMVNLH�3ROVNL��)RUP\�L�XN DG\�SU]HVWU]HQQH��:DUV]DZD������

&]HFKRZVNL�3���3UDZR�UROQH��:DUV]DZD������

'DMF]DN�:���*LDUR�7���/RQJFKDPSV�GH�%ÇULHU�)���3UDZR�U]\PVNLH��:DUV]DZD������

'H�0RRU�0���:DUGH�3���6KDZ�7D\ORU�/���7KH�PDQDJHPHQW�RI� FRPPRQ� ODQG� LQ�QRUWK�ZHVW�(XURSH��
F�������������7XUQKRXW������

'REURZROVNL�.���6WXGLD�QDG� \FLHP�VSR HF]Q\P�L�NXOWXU ��:URF DZ�:DUV]DZD������

*D VNL�$���6RFMRORJLD�ZVL��3RM FLD�SRGVWDZRZH��:DUV]DZD������

+DPPRQG�-�/���+DPPRQG�%���7KH�YLOODJH�ODERXUHU������������*ORXFHVWHU������

+LOODU\�$���'HILQLWLRQ�RI�&RPPXQLW\��$UHDV�RI�$JUHHPHQW��e5XUDO�6RFLRORJ\s�������W��;;�

,JQDWRZLF]�-���6WHIDQLXN�.���3UDZR�U]HF]RZH��:DUV]DZD������
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-H RZVNL�3���=DU] G]DQLH�Z�VHNWRU]H�SXEOLF]Q\P�UR]ZÑ�M�]UÑ�ZQRZD �RQ\�u�PHWRG\�Z\FHQ\��:DUV]D�
ZD������

-XUFHZLF]�$���3UDZR�L�SROLW\ND�UROQD�8QLL�(XURSHMVNLHM��:DUV]DZD�������

/LSL VND� ,��� 5ROD� L� IXQNFMRQRZDQLH�ZVSÑOQRW� JUXQWRZ\FK�ZH�ZVSÑ F]HVQ\FK�ZDUXQNDFK� JRVSRGDU�
F]\FK��e3UREOHP\�5ROQLFWZD� ZLDWRZHJRs�������W������;;9���]����

/LSL VND�,���=�SUDZQHM�SUREOHPDW\NL�ZVSÑOQRW�JUXQWRZ\FK��e6WXGLD�,XULGLFD�$JUDULDs�������W��;�

/XGNLHZLF]�=���3ROLW\ND�DJUDUQD��3R]QD �:DUV]DZD������

HSNRZVNL�7���3ROVND�u�QDURG]LQ\�QRZRF]HVQHJR�QDURGX�������������:DUV]DZD������

0DUFLQLXN�.���.LOND�XZDJ�GR�]D R H �SURMHNWX�XVWDZ\�R�]PLDQLH�XVWDZ\�R�]DJRVSRGDURZDQLX�ZVSÑOQRW�
JUXQWRZ\FK��e6WXGLD�,XULGLFD�$JUDULDs�������W��;�

0LODQRZVND�'���:\EUDQH�PHWRG\�V\VWHPDW\]DFML�SUDZRGDZVWZD�8QLL�(XURSHMVNLHM�]�XZ]JO GQLHQLHP�
DNWÑZ�SUDZQ\FK�]�]DNUHVX�SUDZD�UROQHJR��e6WXGLD�,XULGLFD�$JUDULDs�������W��;,�

1HHVRQ�-�0���&RPPRQHUV��FRPPRQ�ULJKW��HQFORVXUH�DQG�VRFLDO�FKDQJH�LQ�(QJODQG������������&DP�
EULGJH������

1RUWK�'�&���7KRPDV�5�3���7KH�ILUVW�HFRQRPLF�UHYROXWLRQ��e(FRQRPLF�+LVWRU\�5HYLHZs�������YRO������

2VVRZVNL�6���$QDOL]D�VRFMRORJLF]QD�SRM FLD�RMF]\]Q\��e']LH Ds�������W����

3RVNURENR�%���(NRQRPLD�]UÑZQRZD RQHJR�UR]ZRMX�Z� ZLHWOH�NDQRQÑZ�QDXNL��%LD \VWRN������

3UXWLV�6���2FKURQD� URGRZLVND�]D�SRPRF �LQVWUXPHQWÑZ�SUDZQR�ILQDQVRZ\FK�:VSÑOQHM�3ROLW\NL�5RO�
QHM��e6WXGLD�,XULGLFD�$JUDULDs�������W��;,,,�

3WDV]\N�0���6SÑ NL�GR�]DJRVSRGDURZDQLD�ZVSÑOQRW�JUXQWRZ\FK�u�V\WXDFMD�SUDZQD��IXQNFMRQRZDQLH��
SHUVSHNW\Z\��.UDNÑZ������

5RV]NRZVND�0 GUD�%���.DWHJRULH�HNRQRPLL�]UÑZQRZD RQHJR�UR]ZRMX�QD�SR]LRPLH�JRVSRGDUVWZD�URO�
QHJR��e*RVSRGDUND�1DURGRZDs�������QU����

5\ELFNL�3���6WUXNWXUD�VSR HF]QHJR� ZLDWD��VWXGLD�]�WHRULL�VSR HF]QHM��:DUV]DZD������

6WHOPDFKRZVNL�$���3UDZR�UROQH��:DUV]DZD������

6WHOPDFKRZVNL�$���3UDZR�UROQH��:DUV]DZD������

6WHOPDFKRZVNL�$���5HOLNW\�GDZQHM�Z DVQR FL�ZLHMVNLHM��e5R]SUDZ\�L�VWXGLD��.VL JD�SDPL WNRZD�GHG\�
NRZDQD�3URIHVRURZL�$OHNVDQGURZL�/LFKRURZLF]RZLs��.UDNÑZ������

6WU]HOF]\N�5���3UDZR�1LHUXFKRPR FL��:DUV]DZD������

6]DFKX RZLF]�-���6SÑ�NL�JUXS�SURGXFHQWÑ�Z�UROQ\FK�VSÑ�NDPL�X �\WHF]QR �FL�SXEOLF]QHM��e6WXGLD�,XULGL�
FD�$JUDULDs�������W��9�

7DZQH\�5���7KH�$JUDULDQ�SUREOHP�LQ�WKH�VL[WHHQWK�FHQWXU\��/RQGRQ������

7KRPSVRQ�(�3���7KH�PDNLQJ�RI�WKH�(QJOLVK�ZRUNLQJ�FODVV��/RQGRQ�������

7KRPSVRQ�(�3���&XVWRPV�LQ�FRPPRQ��/RQGRQ������

7XURZVNL�-���6RFMRORJLD�ZVL�L�UROQLFWZD��/XEOLQ������


